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SUNUS

Muhasebe ve finans, kiiresel ekonomi ve is diinyasinin vazgecilmez iki temel unsurudur. Giinlimiiziin
hizla degisen ve dijitallesen ekonomi diinyasinda, bu alanlarda yapilan uluslararasi bilimsel ¢alismalar,
sadece yerel degil, ayn1 zamanda kiiresel 6lgekli kararlarin alinmasinda kritik bir rol oynamaktadir.
Muhasebe, isletmelerin mali performansini dogru bir sekilde yansitarak seffaflik ve hesap verebilirlik
saglar. Finans ise, kaynaklarin etkin bir sekilde yonetilmesine, yatirim kararlarinin optimizasyonuna
ve slirdiirtilebilir biiylimenin saglanmasina yonelik stratejiler sunar. Bu iki disiplinin akademik olarak
incelenmesi, teorik bilgilerin uygulamaya nasil doniistiiriilebilecegini gosterirken, ayni zamanda
ekonomik sistemin daha verimli islemesine katki saglamaktadir. Uluslararasi diizeyde gerceklestirilen
muhasebe ve finans arastirmalari, farkli iilkeler ve pazarlar arasinda karsilastirmali analizler
yapilmasina olanak tanir. Bu sayede, kiiresel is diinyasinin karsilastigi karmagsik finansal sorunlara
yenilikg¢i ¢oziimler tiretilmesi miimkiin olur. Bu aragtirmalar, sadece akademi i¢in degil, ayn1 zamanda
isletmeler, politika yapicilar ve diizenleyici kurumlar i¢in de degerli bilgiler sunmaktadir.

Yasanan teknolojik gelismeler ve artan siirdiiriilebilirlik kaygilarina paralel olarak ana temast “Aki/li
Teknolojiler ve Degisen Diinya Dinamikleri” olan 11. Uluslararas1 Muhasebe ve Finans Aragtirmalari
Kongresinin kiiresel ekonomi dinamikleri igerisinde bu iki disiplinin nasil daha etkin hale
getirilebilecegi iizerine yapilan arastirmalar paylasiimaktadir. Bartin Universitesi ev sahipliginde
gerceklesen bu kongre, disiplinler arasi is birligini ve bilgi paylasimini tesvik eden, ayrica muhasebe
ve finans disiplinleri agisindan siirdiiriilebilirlik ve akilli teknolojilerin gelistirilmesine katkida bulunan
bir etkinlik olmustur.

Bu cercevede, 6zelinde iktisadi Idari Bilimler Fakiiltesi genelinde de Bartin Universitesi olarak bu
calismaya vesile olmanin da gurunu ve heyecanini birlikte yasadik. Kongremize, lilkemizin cesitli
tiniversiteleri ile resmi ve 6zel kurumlarda gérev yapan 220 arastirmacinin hazirladigi 117 adet bildiri
kabul edilmis ve 28 paralel oturumda bu bildirilerinin sunumlar1 gerceklestirilmistir. Kongremizde
ayrica 1 agilis oturumu, 6zel konusmaci oturumu ve 1 sektdr oturumu da gerceklestirilmistir.

Kongre siirecinde bizlere her tiirlii destegi saglayan paydaslarimiza ayr ayri tesekkiir ederiz. Ozellikle
Diizenleme Kuruluna gii¢ ve motivasyon veren desteklerinden 6tiirii Bartin Valisi Sayin Dr. Nurtag
Arslan’a, Bartin Belediye Baskan1 Sayin Muhammet Riza Yalginkaya’ya, Bartin Universitesi Rektorii
Prof. Dr. Orhan Uzun’a, Bartin Ticaret ve Sanayi Odas1 Yonetim Kurulu Bagkani1 Sayin Halil Balik’a,
Bartin Serbest Muhasebeci ve Mali Miisavirler Odast Bagkani Sayin Tuncay Maden’e kongre
diizenleme kurulu adina tesekkiirlerimi sunarim. 11.Uluslararast Muhasebe ve Finans Arastirmalari
Kongresinin verimli gegtigine inantyorum. Bu kongrede sunulan caligsmalar, ortaya ¢ikan yeni
egilimleri, uygulamalar1 ve teorik yaklasimlar tartismaya acarak, katilimcilara genis bir perspektif
kazandirmistir. Ayrica akademisyenler ve uygulamacilar arasindaki bilgi aligverisi, disiplinler arasi is
birliklerini giiclendirerek, yenilik¢i ¢oziim Onerilerinin gelistirilmesine katki saglayarak tiim
paydaslarin yiiksek seviyede fayda sagladigina inaniyoruz.

Prof. Dr. Metin SABAN
11. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

Diizenleme Kurulu Bagkani
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Dr. Ogr. Uyesi Halil Karli (Bartin Universitesi)

Dr. Ogr. Uyesi Ismail Dogan (Kirsehir Ahi Evran Universitesi)

Dr. Ogr. Uyesi Ismail Fatih Ceyhan (Bartin Universitesi)

Dr. Ogr. Uyesi Mehmet Giinliik (Mugla Sitk1 Kogman Universitesi)
Dr. Ogr. Uyesi Mehmet Sinan Celik (Nigde Omer Halisdemir Universitesi)
Dr. Ogr. Uyesi Meltem Ece Cokmutlu (Karabiik Universitesi)

Dr. Ogr. Uyesi Murat Geng (Zonguldak Biilent Ecevit Universitesi)
Dr. Ogr. Uyesi Mustafa Emir Yiicel (Bartin Universitesi)

Dr. Ogr. Uyesi Nizamettin Basaran (Nigde Omer Halisdemir Universitesi)
Dr. Ogr. Uyesi Nurcan Simsek Kostak (Sakarya Universitesi)

Ogr. Gér. Dr. Aslan Aydogdu (Sivas Bilim ve Teknoloji Universitesi)
Ogr. Gor. Dr. Erol Gegici (Bolu Abant Izzet Baysal Universitesi)
Ogr. Gor. Dr. Gokhan Demirarslan (Bartin Universitesi)

Ogr. Gér. Dr. Pinar Celebi Demirarslan (Bartin Universitesi)

Ars. Gor. Dr. Ahmet Zelka (Bartin Universitesi)

Ars. Gor. Dr. Ismail Hakk: Unal (Izmir Demokrasi Universitesi)
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Ars. Gor. Dr. Mustafa Emin Giil (Bartin Universitesi)

Ars. Gor. Dr. Selma Erdogan Giilirmak (Erciyes Universitesi)
Organizasyon Komitesi

Kongre Onursal Baskani : Prof. Dr. Orhan Uzun (Bartin Universitesi Rektorii)

Kongre Dénem Baskani : Prof. Dr. Metin Saban (Bartin Universitesi / [IBF / Isletme Boliimii)
Dog. Dr. Ramazan Arslan (Bartin Universitesi / {IBF / Iktisat Boliimii)

Dog. Dr. Yasar Oz (Bartin Universitesi / [iBF / Isletme Béliimii)

Dog. Dr. Halim Akbulut (Bartin Universitesi / IIBF / Isletme Boliimii)

Dog. Dr. Hande Kiigiikénder (Bartin Universitesi / IiBF / Isletme Béliimii)

Dr. Ogr. Uyesi Ismail Fatih Ceyhan (Bartin Universitesi / [iBF / Isletme Boliimii)

Dr. Ogr. Uyesi Sezar Karaca (Bartin Universitesi / MYO / Muhasebe ve Vergi Boliimii)
Ogr. Gor. Dr. Pinar Celebi Demirarslan (Bartin Universitesi / / [IBF / Isletme Boliimii)
Ogr. Gor. Dr. Gokhan Demirarslan (Bartin Universitesi / / IIBF / isletme Boliimii)

Ars. Gor. Dr. Ahmet Zelka (Bartin Universitesi / IiBF / Isletme Béliimii)

Ars. Gor. Dr. Mustafa Emin Giil (Bartin Universitesi / {IBF / Isletme Boliimii)

Ars. Gor. Ferhat Demirci (Bartin Universitesi / IIBF / Isletme Béliimii)
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08:30-10:00
10:00-10:15

10:15-10:30

10:30-11:00
11:00-11:15

11:15-12:15
13:30-15:00
15:00-16:15
16:15-16:30
16:30-17:45
17:45-18:00

18:00-19:15

19:30

20:30-22:30

BARTIN
ONIVERSITESI

ICAFR21

11th INTERNATIONAL CONGRESS ON ACCOUNTING AND FINANCE RESEARCH

ULUSLARARASI

MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

o 27 - 29 €YLUL 202% - BARTIN / TURKiYE

KONGRE PROGRAMI

27.09.2024 CUMA / FRIDAY 28.09.2024 CUMARTESI / SATHURDAY

Kayit / Registration

Saygi Durusu ve istiklal Mars1 /
Moment of Silence and the National
Anthem

ICAFR’24 Tiirk Miizigi Dinletisi /
ICAFR’24 Turkish Music Concert

Acilis Konugmalar / Opening Speeches
ICAFR’24 Kongre Resim Sergisi: Kopru /

ICAFR’24 Congress Exhibition: The
Bridge

AGILIS PANELI / OPENING PANEL
Ogle Yemegi / Lunch

I. OTURUM / SESSION |

Cay-Kahve Arasi / Tea & Coffee Break
Il. OTURUM / SESSION Il

Cay-Kahve Arasi / Tea & Coffee Break

IIl. OTURUM / SESSION Il

Servis Hareketi / Bus Departure for Gala

Dinner
Gala Yemegi / Gala Dinner

09:00-10:15
10:15-10:30

10:30-11:45

11:45-12:00
12:00-12:30

12:30-14:00
14:00-15:15
15:15-15:30
15:30-16:45
16:45-17:00
17:00-18:00

18:00-19:00

19:30-21:00

21:00

29.09.2024 PAZAR / SUNDAY 09:30 - 16:00

Sosyal Program / Social Program

IV. OTURUM / SESSION IV
Cay-Kahve Arasi / Tea & Coffee Break

V. OTURUM / SESSION V

Cay-Kahve Arasi / Tea & Coffee Break

Keynote Konusmacisi / Keynote
Speaker

Prof. Dr. Giiler ARAS (Yildiz Teknik
Universitesi)

Ogle Yemegi / Lunch

VI. OTURUM / SESSION VI

Cay-Kahve Arasi / Tea & Coffee Break
VII. OTURUM / SESSION VI
Cay-Kahve Arasi / Tea & Coffee Break

SEKTOR OTURUMU / SECTOR
SESSION

KAPANIS OTURUMU / CLOSING
SESSION

Aksam Yemegi / Dinner

Servis Hareketi / Bus Departure for
Hotels

inkum — Bartin Gazhane — Amasra
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27.09.2024 — CUMA / FRIDAY

10:30 - 11:00
Acilis Konusmalar1 / Opening Speeches — Konferans Salonu / Conference Hall

11:15-12:15
Acilis Paneli / Opening Panel - Konferans Salonu / Conference Hall

Moderator: Prof. Dr. Ercan BAYAZITLI (Ankara Universitesi)

Prof. Dr. Muhsin KAR (T.C. Merkez Bankast Meclis Uyesi)
"Degisen Diinya Dinamikleri”

Taner TORAMAN & Meltem AYDIN (Agra Fintech Yazilim Coziimleri A.S.)
“Dijital Doniisiimde e-Belge Teknolojilerinin Rolii: Finans ve Denetim Alaninda Kullanimi”

ES ZAMANLI OTURUMLAR / PARALLEL SESSIONS
15:00 - 16.15
I. Oturum / Session | — Salon 2-07 / Hall 2-07

OTURUM BASKANI / CHAIRMAN: PROF. DR. KAMIiL BUYUKMIRZA

Bildiri Bagliklari ve Yazarlar / Paper Titles and Authors

MUHASEBE MESLEK MENSUPLARININ YASAMBOYU OGRENME SURECINDE YAPAY ZEKA DESTEKLi SOHBET
ROBOTLARINDAN YARARLANMA OLANAKLARI: YOUTUBE VIDEOLARI iCERIK ANALIZi

Dr. Ogr. Uyesi Ergiin KAYA, Prof. Dr. Murat AZALTUN

MUHASEBE MESLEK MENSUPLARININ YAPAY ZEKA UYGULAMALARINI KABULLERINE YONELIK ALGILARININ OLCULMESI
Dog. Dr. Murat OZCAN, Dr. Ogr. Uyesi Mehmet GUNLUK, Ogr. Gér. Dr. Erol GECICI

BUYUK DiL MODELLERININ “ChatGPT ve GEMINI”FINANSAL OKURYAZARLIK ve FINANSAL OKURYAZARLIGI OLCME
PERFORMANSLARI UZERINE KURGUSAL BiR DEGERLENDIRME

Dr. Erdem KANISLI

SIRKETLER MUHASEBESINDE CHATGPT UYGULAMALARI

Osman KOSEOGLU, ibrahim ATES

15:00 - 16.15
I. Oturum / Session | — Salon 2-09 / Hall 2-09

OTURUM BASKANI / CHAIRMAN: PROF. DR. NALAN AKDOGAN

Bildiri Bagliklari ve Yazarlar / Paper Titles and Authors
ENFLASYON MUHASEBESINDE ANLASILMA GUCLUKLERI VE BiR ARASTIRMA
Prof. Dr. Goksel YUCEL, Prof. Dr. Burcu ADILOGLU, Dr. Ogr. Uyesi Merve 07

KRIiPTO VARLIKLAR VE DEGERLEME YONTEMLERI: MUHASEBE STANDARTLARI VE UYGULAMA ZORLUKLARI
Prof. Dr. Serhan GURKAN

KIRALAMA iSLEMLERININ MUHASEBE STANDARTLARI ACISINDAN KARSILASTIRMALI iNCELEMESI
Dr. Ogr. Uyesi Yavuz KILING

TMS 29 YUKSEK ENFLASYONLU EKONOMILERDE FiINANSAL RAPORLAMA STANDARDININ KiLiT DENETIM KONUSU

OLARAK BELIRLENMESi: BIST 100 SIRKETLERI UZERINE BiR ARASTIRMA
Ars. Gér. Nesil ISBIL

XV



15:00 - 16.15
I. Oturum / Session | — Salon 2-10 / Hall 2-10

OTURUM BASKANI / CHAIRMAN: PROF. DR. METIN KAMIL ERCAN

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

FINANSAL GELISME, YENILENEBILIR ENERJi VE TICARETIN €O2 EMiSYONU UZERINDEKi ETKiSi: MENAP ULKELERI
UZERINE BIR iNCELEME
Dr. Ogr. Uyesi Bahadir UYSAL, Dog. Dr. flkut Elif Kandil GOKER

BRICS ULKELERi VE TURKIYE iCiN ENDUSTRI 4.0’IN EKONOMIiK BUYUMEYE ETKiSi: GENELLESTIRILMIS MOMENTLER
DINAMIK PANEL VERI ANALIZi YAKLASIMI
Tayfun ARMUTLU, Dr. Ogr. Uyesi Kadriye Hilal TOPAL

FAMA FRENCH U¢ FAKTOR MODELININ KATILIM ENDEKSINDE YER ALAN FIRMALARDA GECERLILIGi UZERINE BiR
ARASTIRMA
Ars. Gér. Dr. Mustafa Emin GUL

BIST SURDURULEBILIRLIK ENDEKSINDE YER ALAN SIRKETLERIN BIST 100 ENDEKSINDEKi DIGER SIRKETLER iLE GETIRi
VE RiSK ACISINDAN KARSILASTIRILMASI
Ars. Gor. Dr. Ahmet ZELKA, Dr. Ogr. Uyesi Abdullah BAYRAM

15:00 - 16.15
I. Oturum / Session | — Salon 2-12 / Hall 2-12

OTURUM BASKANI / CHAIRMAN: PROF. DR. ESREF SAVAS BASCI

Bildiri Bagliklari ve Yazarlar / Paper Titles and Authors
SAHTE ZENGINLIiK, GERCEK KAYIP: DAVRANISSAL FINANS PERSPEKTIFINDEN KRiPTO PONZi SEMALARI
Odr. Gér. Dr. Asli VURAL

KRIiPTO PARALARDA “RUG PULL” DOLANDIRICILIKLARI: UYARI i$ARETLERi
Dr. Ogr. Uyesi Burcak KIZILTAN ISIK, Ars. Gér. Beyda Nur YILMAZ

DIiJITAL DOLANDIRICILIGIN EKONOMIK ETMENLERI: DOLANDIRICI VE MAGDURLARIN iNCELENMESi
ismail AYAS, Hasan Hiiseyin SOZEN

KRiPTO PARALAR SOSYAL MEDYADA COSUYOR: HYPE MI, DOLANDIRICILIK MI, YOKSA GERCEK DEVRIM Mi?
Ahmet Hayri ASLAN

16:30-17.45
Il. Oturum / Session Il — Salon 2-07 / Hall 2-07

OTURUM BASKANI / CHAIRMAN: PROF. DR. GURBUZ GOKGEN

Bildiri Baghklari ve Yazarlar / Paper Titles and Authors

BUTUNLESIK iKLIM YONETISIMININ TEORIK CERCEVESI
Prof. Dr. Seval KARDES SELIMOGLU, Dr. Ogr. Uyesi Meryem USLU

iKLiM DEGISiKLIGi BAGLAMINDA SU KAYNAKLARININ ETKiN KULLANIMI: BiR MAVi FINANSMAN ONERiSi
Senol YALCINKAYA, Prof. Dr. Ali Riza Zafer SAYAR

DUNYANIN EN POPULER TURIZM DESTINASYONLARINDA YENILENEBILIR ENERJi TUKETiMININ EKONOMIK BUYUME
UZERINDEKI ETKiSININ iNCELENMESi

Dog. Dr. llkut Elif Kandil GOKER, Dr. Ogr. Uyesi Bahadir UYSAL, Prof. Dr. Seyhan Cil KOCYiGIT

KAVRAMSAL BOYUTLARIYLA MUHASEBE BiLiMiNDE CEVRESEL YAKLASIMLAR

Dr. Hasan SEZGIN
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16:30-17.45
Il. Oturum / Session Il — Salon 2-09 / Hall 2-09

OTURUM BASKANI / CHAIRMAN: PROF. DR. SELAHATTIN KARABINAR

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

BLOK ZiNCiRi TEKNOLOJIISININ MUHASEBEDE KULLANIMININ BiLGi YONETiM SURECINE ETKiSi
Dr. Ogr. Uyesi Ali OZBEK, Dr. Ogr. Uyesi Mehmet Sirin YAKUT, Dog. Dr. Ali KESTANE

THE IMPACT OF BLOCKCHAIN TECHNOLOGY ON AUDIT ACTIVITIES: A COMPREHENSIVE LITERATURE REVIEW
Ars. G6r. SEYFULLAH SELIMEFENDIGIL

MUHASEBE MESLEK MENSUPLARININ BLOK ZiNCiRi TEKNOLOJISi KULLANIMININ TEKNOLOJi KABUL MODELI
BAGLAMINDA DEGERLENDIRILMESi
Dog. Dr. Betiil Seyma ALKAN

MUHASEBEDE UG TARAFLI KAYIT SiSTEMi BLOKZiNCiR TEKNOLOJISi iLE MUMKUN OLABILIR Mi?
Dog. Dr. Yasar 0Z

16:30-17.45
Il. Oturum / Session Il — Salon 2-10 / Hall 2-10

OTURUM BASKANI / CHAIRMAN: PROF. DR. VASFi HAFTACI

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

URETiM SUREGCLERINDE ENDUSTRIYEL ROBOTLARIN KULLANILMASI VE URUN MALIYETLERININ HESAPLANMASI: HAZIR
GiYiM ISLETMELERI UZERINE BiR MODEL UYGULAMA
Prof. Dr. Semra AKSOYLU, Ogr. Gér. Umit Nusret SALMAN

MALIYET YAPISKANLIGI KAVRAMININ BORSA iSTANBUL ULASTIRMA SEKTORU UZERINE UYGULANMASI
Prof. Dr. Metin SABAN, Ars. Gor. Batuhan ESEN

LOJISTIK MALIYET YGNETIM YAKLASIMLARINA YONELIK iCERIK ANALIZi UYGULAMASI
Dr. Ogr. Uyesi Giilay IRAK, Ajsha MUSLI

TURKIYE'DE AKILLI SOZLESMELERIN HUKUKi ZORLUKLARI VE POTANSIYELLERI
Ars. Gor. Beyda Nur YILMAZ, Av. Batuhan ESKICINDIL

16:30-17.45
Il. Oturum / Session Il — Salon 2-12 / Hall 2-12

OTURUM BASKANI / CHAIRMAN: PROF. DR. BULENT DERVI$

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

FINANSAL BASARISIZLIGIN GOOGLE TREND PUANIYLA TAHMINi MUMKUN MU? LOJISTiIK REGRESYON ANALIZi iLE BiR
MODELLEME

Prof. Dr. Ahmet Vecdi CAN, Bekir KARATAS

FINBINDHUB — GUVENLI VERi TRANSFERI

Engin Arif YILMAZTURK

21. YUZYILDA VERGI UYGULAMARININ DiJITAL DONUSUMU VE GERCEK ZAMANLI VERGI SISTEMI
Prof. Dr. Cuma ERCAN, SMMM ismail TEKBAS

ALACAK VE BORC MUTABAKATLARINDA ELEKTRONIK UZLASMA ICIN ERP KAYNAKLI ¢OZUM YAKLASIMI
Bugra Kerim KURT
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18:00 - 19.15
I1l. Oturum / Session lll — Salon 2-07 / Hall 2-07

OTURUM BASKANI / CHAIRMAN: PROF. DR. TURHAN KORKMAZ

Bildiri Baghklari ve Yazarlar / Paper Titles and Authors

BIST XULAS ENDEKSINDE iSLEM GOREN FIRMALARIN FINANSAL PERFORMANSLARININ DEGERLENDIRILMESI
Dog. Dr. Mustafa CANAKCIOGLU, Dog. Dr. Omer Faruk GORCUN

PIiYASA ETKINLIGININ TEST EDILMESINE YENi BiR ONERI: HiSSE SENEDi YOGUN FON GETIRILERININ LOJISTiK
REGRESYONLA iNCELENMES]

Dr. Aykan COSKUN

ZITLIK VE MOMENTUM STRATEJILERININ KATILIM ENDEKSi KAPSAMINDA ARASTIRILMASI

Ars. Gér. Dr. Mustafa Emin GUL

CDS PRIMI iLE YATIRIMCI RiSK EGILiM ENDEKSi UZERINE BiR ARASTIRMA
Duygu ERSIN, Dog. Dr. [brahim Orkun ORAL

18:00 - 19.15
11l. Oturum / Session lll — Salon 2-09 / Hall 2-09

OTURUM BASKANI / CHAIRMAN: PROF. DR. GANITE KURT

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors
DENETIM UYGULAMALARINA YENi BiR BAKIS: SURDURULEBILIRLIK RAPORLAMASINA iLiSKiN GUVENCE DENETIMI
Dr. Haluk MERT, Serkan ISIKONDER, Dog. Dr. Hiiseyin MERT

MUHASEBE VE DiJiTAL DONUSUM iLiSKiSINDE DiJITAL DENETIiM: 2000-2024 DONEMININ BiBLIYOMETRIK ANALIZi
Prof. Dr. Rahmi YUCEL, Ars. Gor. Fatih EROGLU

YAPAY ZEKA UYGULAMALARININ DENETiM SURECI VE KALITESINDEKi YERI
Dr. Ogr Uyesi Ufuk DOGAN, Dog. Dr. Tuba DERYA BASKAN

KOOPERATIFLERDE MUHASEBE DENETIMINE YONELIK BiR DEGERLENDIRME
Dr. Ogr. Uyesi Elif KARAKAS

18:00 - 19.15
11l. Oturum / Session Ill — Salon 2-10 / Hall 2-10

OTURUM BASKANI / CHAIRMAN: PROF. DR. MUTLU BASARAN OZTURK

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

YETISKiN BIREYLERIN FINANSAL OKURYAZARLIK BECERILERININ GELISTIRILMESi ENFLASYONLA MUCADELE iCiN TEMEL
TESKIL EDER Mi? KASTAMONU iLi'NDE GRNEK BIR UYGULAMA

Aydin CAYMAZ, Prof. Dr. Tolga ULUSOY

DEMOGRAFIK FAKTORLER FINANSAL TEKNOLOJi KULLANIMINI VE DIJITAL FINANSAL OKURYAZARLIK DUZEYiNi ETKILER
Mi?

Dr. Ogr. Uyesi ismail Fatih CEYHAN, Livanur ERTURK

YESiL GELECEGE NAVIGASYON: TURKIYEDE FINTEK VE DOGRUDAN YABANCI YATIRIMIN ROLU

Asuda YUNUSOVA CEViz, Ogr. Gor. Esra AKPINAR KILING, Buse BAYRAK
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18:00 - 19.15
I1l. Oturum / Session lll — Salon 2-12 / Hall 2-12

OTURUM BASKANI / CHAIRMAN: PROF. DR. BASAK ATAMAN GOKCEN

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

MUHASEBE OGRETiIMINDE BIiREYSEL FARKLILIKLARI TESPIiT ETME VE DEGERLENDIRMEDE YAPAY ZEKA KULLANIMI:
MESLEKi VE TEKNIK EGITiM LiSESi OGRENCILERINE YONELIK BiR DEGERLENDIRME
Prof. Dr. Fevzi Serkan GZDEMIR, Prof. Dr. Haluk BENGU, Eda TURAN

2023 EGITiM VizZYONU’NUN MUHASEBE MESLEK EGITiMI’NE ETKiSi: CORUM iLi GRNEGi
Uzm. Ogrt. Biilent SUCU, Dr. Hiilya Cagiran KENDIRLI

TURKIYE’DE “SiBER GUVENLIK” EGITiMINE DiSiPLINLERARASI BAKIS: MUHASEBE VE BANKACILIK BOLUMLERI
ACISINDAN BiR ARASTIRMA

Dr. Ayten OZBINGOL

MUHASEBE MESLEK MENSUPLARININ STAJYERLERDEN BEKLENTILERINE YONELIK NITEL BiR ARASTIRMA: BARTIN iLi
ORNEGI

Ogr. Gor. Dr. Hasan YAVUZ, Riza Emirhan ISIK
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28.09.2024 — CUMARTESI/ SATURDAY

ES ZAMANLI OTURUMLAR / PARALLEL SESSIONS

09:00 - 10.15
IV. Oturum / Session IV — Salon 2-07 / Hall 2-07

OTURUM BASKANI / CHAIRMAN: PROF. DR. GOKSEL YUCEL

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

SOSYAL BILIMLERDE GECISKENLIK ARASTIRMALARI: MUHASEBE TARIHINDEN TARIHSEL MUHASEBEYE
Prof. Dr. Vasfi HAFTACI

DUNYANIN HASSAS NOKTALARININ MUHASEBESI: SUVEYS KANALI ORNEGI
Prof. Dr. Siileyman YUKCU, Doc. Dr. Seval ELDEN URGUP

OSMANLI DONEMI VERGI SISTEMi VE BUTCE YONETIMi: TARIHSEL iNCELEME VE GUNUMUZ FiINANS SiSTEMLERINE
ETKILERI
Dog. Dr. Ramazan ARSLAN

MERKEZIYETSIiZ BiLiM (DeSCl) VE BiLiMSEL iNOVASYON
Onur OZEVIN

09:00 - 10.15
IV. Oturum / Session IV — Salon 2-09 / Hall 2-09

OTURUM BASKANI / CHAIRMAN: PROF. DR. BURCU ADILOGLU

Bildiri Baghklari ve Yazarlar / Paper Titles and Authors
YAPAY ZEKA VE MUHASEBE MESLEK ETiGi
Prof. Dr. Mihriban COSKUN ARSLAN, Dog. Dr. Tuba DERYA BASKAN

DIJITALLESMEDE MAKINE ETiGi KAVRAMINA BAKIS
Dog. Dr. Aysel GUNEY

YAPAY ZEKA MUHASEBE MESLEGI iCiN FIRSAT M, TEHDIT MI?
Dr. Ogr. Uyesi Haluk SATIR

DIJITALLESMENIN MUHASEBE MESLEGINE ETKiSi
Dr. Ogr. Uyesi Sezar KARACA, Dog. Dr. Hakan GUNES, Ogr. Gér. Nuh Ali TUREL

09:00 - 10.15
IV. Oturum / Session IV — Salon 2-10 / Hall 2-10

OTURUM BASKANI / CHAIRMAN: PROF. DR. TOLGA ULUSOY

Bildiri Bagliklari ve Yazarlar / Paper Titles and Authors
BUTUNLESIK MPSI-COBRA MODELI iLE KAGIT VE KAGIT URUNLERi ENDUSTRISINDE FINANSAL PERFORMANS ANALIZi
Odr. Gor. Dr. Pinar CELEBI DEMIRARSLAN, Ogr. Gér. Dr. Gékhan DEMIRARSLAN, Dr. Ogr. Uyesi ismail Fatih CEYHAN

DIJITAL DEGiSiMi KUCAKLAMAK: FINTEK VE REGTEK
Ogr. Gor. Dr. Cigdem YERLI

NAKIT AKISI TAHMINLEMESI: BIST TEKNOLOJi ENDEKSINDE YAPAY SiNIR AGLARI UYGULAMASI
Ogr. Gor. Dr. Serpil CELIK, Prof. Dr. Haluk BENGU, Prof. Dr. Kartal DEMIRGUNES

KRIPTO VARLIKLARIN BOBI FRS KAPSAMINDA MUHASEBELESTiRiLMESi VE RAPORLANMASINA iLiSKiN ORNEK
UYGULAMALAR
Hasan Hiiseyin SOZEN, ismail AYAS, Dr. Omer Tayyip TAPU
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09:00 - 10.15
IV. Oturum / Session IV — Salon 2-12 / Hall 2-12

OTURUM BASKANI / CHAIRMAN: PROF. DR. METIN SABAN

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

TURKiYE’'DE MUHASEBE VE TEKNOLOJi KONUSUNDA YAYINLANAN AKADEMIK ARASTIRMALARIN BiBLIYOMETRIK
ANALIZi

Ogr. Gér. Dr. Abdulrezzak IKVAN

MUHASEBE VE TEKNOLOJi KABUL MODELI UZERINE 2000-2024 DONEMININ BiBLIYOMETRIK BiR iINCELEMESi

Ars. Gor. Fatih EROGLU, Prof. Dr. Rahmi YUCEL

MUHASEBE VE TEKNOLOJIK GELISMELER KONUSUNDAKi MAKALELERIN BiBLIYOMETRIK ANALIZi: SCOPUS ORNEGI
Dr. Ogr. Uyesi Yasemin ACAR UGURLU

DEGER AKIS MALIYETLEME ALANINDAKi CALISMALARIN BiBLIYOMETRIK ANALIZi
Ogr. Gér. Gékhan BUYUKGOK, Prof. Dr. Baki YILMAZ, Prof. Dr. Ali ALAGGZ

10:30-11:45
V. Oturum / Session V — Salon 2-07 / Hall 2-07

OTURUM BASKANI / CHAIRMAN: PROF. DR. KARTAL DEMIRGUNES

Bildiri Baghklari ve Yazarlar / Paper Titles and Authors

FINANS SEMPOZYUMUNUN TARIHSEL iCERIK iNCELEMESi: 2017-2023 DONEMI BiBLIYOMETRIK ANALIZi
Dog. Dr. M. Murat KOCYiGIT

BENFORD YASASININ BIST SIRKETLERi UZERINDEKi GECERLILIGi
Dr. Ogr. Uyesi Yusuf Bahadir KAVAS, Dr. Ogr. Uyesi Batuhan MEDETOGLU

BORSA iSTANBUL BIST 30 ENDEKSINDEKi URETiM iSLETMELERININ FINANSAL PERFORMANSLARININ CRITIC VE CRADIS
YONTEMLERI

Dog. Dr. Mustafa CANAKCIOGLU, Dog. Dr. Omer Faruk GORCUN

REJENERATIF FINANS (REFi) VE MUHASEBE YONU

Onur OZEVIN

10:30-11:45
V. Oturum / Session V — Salon 2-09 / Hall 2-09

OTURUM BASKANI / CHAIRMAN: PROF. DR. SUAT KARA

Bildiri Bagliklari ve Yazarlar / Paper Titles and Authors

BORSA ENDEKSLERI BITCOIN’DEN ETKILENIYOR MU? BIST TEKNOLOJI, BIST BiLiSiM, BIST KURUMSAL YONETIM, BIST
SURDURULEBILIRLIK VE BIST100 UZERINE BiR iNCELEME
Doktorant Tolga TUMER, Ars. Gér. Biisra OZDEMIR, Prof. Dr. Ali Riza Zafer SAYAR

KRIPTO PARALARDAKI GELISMELER VE FINANS PiYASASINA YANSIMALARI

Ogr. Gor. Dr. Muhammet GIRGIN

BIST HALKA ARZ ENDEKSINDE YER ALAN TEKNOLOJi SEKTORUNDEKI iSLETMELERIN LiKiT DURUMU, BORCLULUK
DURUMU VE MUHASEBE PERFORMANSI ACISINDAN DEGERLENDIRILMESi

Ogr. Gor. Dr. Derya OZTEMIZ, Dr. Ogr. Uyesi Nurettin KOCA

KRIPTO VARLIK FiYATLARI VE KIYMETLi METAL FIYATLARI ARASINDAKI iLISKiNiN ARDL SINIR TESTi iLE TESPITi
Dr. Ogr. Uyesi Yasemin KARATAS ELCICEK, Dr. Hasan SEZGIN
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10:30-11:45
V. Oturum / Session V — Salon 2-10 / Hall 2-10

OTURUM BASKANI / CHAIRMAN: PROF. DR. SULEYMAN YUKCU

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

TURKIYE’DEKi HALKA ACIK SIRKETLERIN SUREKLILiK KABILIYETLERININ COKLU SINIFLAYICIYA DAYANAN COGUNLUK
OYLAMASI MODELI iLE SECiMI

Odr. Gor. Dr. Fatih FAYDALI, Dog. Dr. Bilal SOLAK

GONULLU ACIKLAMA SEVIYESiNi ETKILEYEN FAKTORLER: SISTEMATIK BiR iNCELEME

Ars. Gér. Giilsen CAVUS, Prof. Dr. Saime ONCE

PRIVATE LABEL AS A COST REDUCTION TECHNIQUE
Prof. Dr. Stileyman YUKCU, Ogr. Gér. Dr. Selda KORGA, Ogr. Gér. Canan YUKCU

RiSK YONETIMi CERCEVESINDE TAM ZAMANINDA ENVANTER YONETIMI SISTEMINiN DEGERLENDIRILMESi
Dr. Ogr. Uyesi Cagla DEMIR PALI

10:30-11:45
V. Oturum / Session V — Salon 2-12 / Hall 2-12

OTURUM BASKANI / CHAIRMAN: PROF. DR. AHMET VECDIi CAN

Bildiri Bagliklari ve Yazarlar / Paper Titles and Authors

KUZEY MAKEDONYA ZORUNLU OZEL EMEKLILiIK FONLARIN YATIRIM STRATEJISi VE YAPISI
Prof. Dr. Biilent DERVIS

YENi TEKNOLOJILERIN SiIGORTA DEGER ZIiNCiRi UZERINDEKi ETKiSi
Prof. Dr. Feride HAYIRSEVER BASTURK

PAY GERi ALIMLARININ NEDENLERINiIN VE ETKIiLERINiIN INCELENMESI
Ogr. Gor. Dr. Cigdem YERLI

BARTIN’DA KADIN GIRISIMCILIGINi ETKILEYEN FAKTORLER
Dog. Dr. Yasar AKCA, Biisra YAZLIK

12:00 - 12:30
Konferans Salonu / Conference Hall
Keynote Konusmacisi: Prof. Dr. Giiler ARAS (Yildiz Teknik Universitesi)
“Muhasebe ve Finans Mesleginin Doniisiimii Siirdiiriilebilir Gelecegin Teminati”

14:00 - 15:15
VI. Oturum / Session VI — Salon 2-07 / Hall 2-07

OTURUM BASKANI / CHAIRMAN: PROF. DR. SEVAL KARDES SELIMOGLU

Bildiri Bagliklari ve Yazarlar / Paper Titles and Authors

ZORUNLU SURDURULEBILIRLIK RAPORLAMASINA DOGRU: BIST 30’DA YER ALAN iSLETMELERIN RAPORLARI
UZERINDEN BiR iNCELEME

Dog. Dr. Ozkan SARISOY, Prof. Dr. Burcu ADILOGLU

BIiST SURDURULEBILIRLIK 25 ENDEKSINDE YER ALAN iSLETMELERIN ESG PERFORMASININ TOPSIiS YONTEMIYLE
DEGERLENDIRILMESi

Prof. Dr. Siikran GUNGOR TANC, Odr. Gér. Dilek CARDAK

BAGLAM TEMELLi SURDURULEBILIRLIK TEMELINDE COKLU SERMAYE OLCUM KARTI UYGULAMASI: BiST
SURDURULEBILIRLIK 25 ENDEKSINDE BiR UYGULAMA

Dog. Dr. Filiz YUKSEL

iLAC ENDUSTRISINDE FINANSAL SURDUREBILIRLIK: BUYUK SERMAYELI SIRKETLER UZERINE BiR ANALIZ

Dr. Ogr. Uyesi Berk YILDIZ
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14:00 - 15:15
VI. Oturum / Session VI — Salon 2-09 / Hall 2-09

OTURUM BASKANI / CHAIRMAN: PROF. DR. MiHRIBAN COSKUN ARSLAN

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

METAVERSE EVRENININ FINANSAL GELECEGI: METACOINLERE YONELIK FIYAT VE VOLATILITE TAHMINI
Prof. Dr. Fatih Coskun ERTAS, Ars. Gér. Aslihan YETIM

NESNELERIN iNTERNETi TEKNOLOJISININ MUHASEBE VE DENETIM UYGULAMALARINA ETKILERi
Dr. Haluk MERT, Umut OZUGURLU

BLOK ZiNCiR VE MAKINE GGRENMESI iLiSKiSi
Prof. Dr. Cemal ELITAS

14:00 - 15:15
VI. Oturum / Session VI — Salon 2-10 / Hall 2-10

OTURUM BASKANI / CHAIRMAN: PROF. DR. GULER ARAS

Bildiri Bagliklari ve Yazarlar / Paper Titles and Authors
RIiSK SOKLARI iLE TURKIYE’DE FINANSAL VARLIKLAR ARASINDAKI YAYILIM ETKISINiN TVP-VAR TABANLI WAVELET
UYUM ANALIZi iLE ARASTIRILMASI
Ogr. Gor. Dr. Aslan AYDOGDU
ISLETMENIN FINANSAL YAPISININ GRGUTSEL SiNizM VE OGRGUTSEL MUHALEFET ALGISINA ETKISININ ARASTIRILMASI
Dr. Ogr. Uyesi Omer Faruk SARKBAY, Dr. Ogr. Uyesi Asl KAYA, Dr. Ogr. Uyesi Murat BASAL

BANKACILIK SEKTGRUNDE DIJITAL DONUSUMUN iSTIHDAMA ETKiSi: TURKiYE UZERINE BiR iINCELEME
Canan TAS, Fitnet FIDAN CEBECIOGLU

14:00 - 15:15
VI. Oturum / Session VI — Salon 2-12 / Hall 2-12

OTURUM BASKANI / CHAIRMAN: PROF. DR. A. R. ZAFER SAYAR

Bildiri Baghklari ve Yazarlar / Paper Titles and Authors
TURK SAVUNMA SANAYiSi SEKTORUNDEKi FIRMALARIN KURUMSAL SURDURULEBILIRLIK PERFORMANSININ GLCUMU:
ASELSAN ORNEGI
Hakki AYYILDIZ, Dog. Dr. Ahmet OZTEL

KURUMSAL SURDURULEBILIRLIK PERFORMANS ANALIZi: BiST OTOMOTIV SEKTORUNDE BiR ARASTIRMA
Dr. Ogr. Uyesi Gmer Burak PAKSOY, Dog. Dr. Metehan KUCUKER

DENETIM KOMITESi OZELLIKLERININ CEVRESEL, SOSYAL VE YONETISIM (ESG) PUANLARINA ETKiSi: BiST KIMYA iLAC
PETROL LASTIK VE PLASTiK URUNLER SEKTORUNDE BiR UYGULAMA
Ogr. Gor. Dr. Meltem ALTIN

ARASTIRMA VE GELISTIRME HARCAMALARININ FINANSAL PERFORMANS UZERINDEKi ETKiSi: BORSA iSTANBUL (BIST)
IMALAT SEKTORUNDE BIR ARASTIRMA
Ogr. Gér. Dr. Erol GECICI, Dog. Dr. Murat OZCAN, Dr. Ogr. Uyesi Mehmet GUNLUK

14:00 - 15:15
VI. Oturum / Session VI — Salon 2-06 / Hall 2-06

OTURUM BASKANI / CHAIRMAN: PROF. DR. FATMA PAMUKCU

Bildiri Bagliklar1 ve Yazarlar / Paper Titles and Authors

NAKITSiZ TOPLUM VE DiJITAL GDEMELER: TUKETICILERIN EKONOMIK ALISKANLIKLARI
YUSUF OZKARAASLAN

VERGI TEKNOLOJILERINDE DIJITAL DONUSUM VE UYUM ARTISI 2025 YILI HEDEFLERI BAGLAMINDA BiR
DEGERLENDIRME

Ogr. Gér. M. Melih SAGIROGLU

KURUMSAL KAYNAK PLANLAMASININ (ERP) MALIYET MUHASEBESI BAGLANTILI URETIM TAKIP SiSTEMi
OLUSTURULMASINDA KULLANIMI VE URETiIM MALIYETLERININ TESPITi

Prof. Dr. Suat KARA, Ogr. Gér. Ozlem ERDIL TORAMAN
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15:30 - 16:45
VII. Oturum / Session VIl — Salon 2-07 / Hall 2-07

OTURUM BASKANI / CHAIRMAN: PROF. DR. HALUK BENGU

Bildiri Baghklari ve Yazarlar / Paper Titles and Authors

MUHASEBE BiLiM ALANINDA CALISAN AKADEMISYENLERIN i$ MOTIVASYONLARI VE DUYGUSAL EMEKLERINE YONELIK
BIiR ARASTIRMA
Prof. Dr. Fevzi Serkan OZDEMIR, Dr. Hatice BAYAR OZDEMIR, Dr. Ogr. Uyesi Elif KARAKAS

MUHASEBE TEMELLi VE PiYASA TEMELLi PERFORMANS GOSTERGELERININ ENTROPY VE MABAC YONTEMLERI iLE
DEGERLENDIRILMESI
Dog. Dr. Turgut KARABULUT, Dog. Dr. Mehmet GUNER, Dog. Dr. Ersin KORKMAZ

BORSA iSTANBUL BANKA ENDEKSI’NDE iSLEM GOREN BANKALARIN COVID-19 PANDEMi ONCESi VE SONRASI FINANSAL
PERFORMANSLARININ VERi ZARFLAMA ANALIZi YONTEMIYLE KARSILASTIRMALI ANALIZi
Ars. Gér. Dr. Bekir ZENGIN, Ars. Gér. Dr. ilknur CAN, Prof. Dr. Ganite KURT

MEVDUAT BANKALARINDA ENTEGRE RAPORLAMAYI ETKILEYEN FAKTORLERIN ANALIZi: BIST BANKA ENDEKSINDE BiR
ARASTIRMA
Dog. Dr. Filiz YUKSEL, Ars. Gér. Nesil iSBIL, Veli Berkay BAKISGAN

15:30 - 16:45
VII. Oturum / Session VIl — Salon 2-09 / Hall 2-09

OTURUM BASKANI / CHAIRMAN: PROF. DR. YASEMIN ERSOY

Bildiri Bagliklari ve Yazarlar / Paper Titles and Authors

MUHASEBE VE DENETiM ALANLARINDA YAPAY ZEKA VE DiJiTALLESMEYi KONU ALAN CALISMALARIN BiBLIYOMETRIK
ANALIzi
Dr. Ogr. Uyesi Nurettin OZDEMIR

PAYDAS TEORISi YOLUYLA ENERJi ACIKLAMASININ ETKEN FAKTORLERI
Dr. Ogr. Uyesi Aminah AMINAH, Prof. Dr. Suphi ASLANOGLU, Ars. Gér. Tri DAMAYANT]

FiINANSAL RAPORLAMA DONEMI SONRASI OLAYLARIN SEKTOR BAZLI iINCELENMESI
Fatma ALKAN

15:30 - 16:45
VII. Oturum / Session VIl — Salon 2-10 / Hall 2-10

OTURUM BASKANI / CHAIRMAN: PROF. DR. SABAN ESEN

Bildiri Bagliklari ve Yazarlar / Paper Titles and Authors

TUPRAS’IN SURDURULEBILIRLIK PERFORMANSININ DEGERLENDIRILMESi: CEVRESEL, SOSYAL VE EKONOMIK
BOYUTLAR

Ozge DINGIL, Dog. Dr. Ahmet OZTEL

SANAYi iSLETMELERINDE iSLETME FAALIYETLERINDEN NAKIT AKISLARIN FINANSAL PERFORMANSA ETKiSi
Dr. Ogr. Uyesi Gékhan KILIC, Ars. Gér. Belgin Rana CARDAK

TURKIYE’DE GAYRIMENKUL SEKTORUNUN GELISIMINE ETKi EDEN FAKTORLER: GAYRIMENKUL CiRO ENDEKSINE BAKIS
Dog. Dr. Esengiil SALIHOGLU, Dog. Dr. Merve TUNCAY
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15:30 - 16:45
VII. Oturum / Session VIl — Salon 2-12 / Hall 2-12

OTURUM BASKANI / CHAIRMAN: PROF. DR. PROF. DR. SAIME ONCE

Bildiri Baghklari ve Yazarlar / Paper Titles and Authors

MUHASEBE HiLE TESPIiTINDE CHATGPT’NIN ROLU: BENEISH MODELI iLE KARSILASTIRMALI BiR UYGULAMA
Prof. Dr. Suat KARA, Pelin OZCAN

KRIPTO PARA FARKINDALIGININ MUHASEBE MESLEGINE ETKISi
Ayse ATASOY, Dog. Dr. Hakan Tahiri MUTLU

SUREKLi MUHASEBE KAVRAMI VE SUREKLi MUHASEBENIN UYGULANMASINDA DiJITAL TEKNOLOJILERIN ROLU
Dr. Ogr. Uyesi Kezban SIMSEK

15:30 - 16:45
VII. Oturum / Session VIl — Salon 2-06 / Hall 2-06

OTURUM BASKANI / CHAIRMAN: PROF. DR. AYSE PAMUKCU
Bildiri Baghklari ve Yazarlar / Paper Titles and Authors

BLOK ZiNCiR TEKNOLOVJISi iLE AKILLI LOJISTiK FAALIYETLERI
Biisra YAZLIK

17.00 - 18.00
Sektor Oturumu / Sector Session - Konferans Salonu / Conference Hall

Moderator: Rafet DILMEN (Vakif Pazarlama Genel Miidiirii )

Mehmet SiRiN (KGK Muhasebe Standartlar: Daire Baskany)
“Kar Amact Giitmeyen Isletmeler I¢in Finansal Raporlama Standardi (KAGI FRS)”

Cenk ICER (TURMOB / TESMER - LUCA Proje Koordinatorii)
“Muhasebe - Finans ve Luca Yaziliminda Yapay Zeka Uygulamalart’
18:00 - 19:00
Kapams Oturumu / Closing Session - Konferans Salonu / Conference Hall

>

Moderator: Prof. Dr. Ahmet Vecdi CAN (Kongre Koordinatérii / Uluslararasi Vizyon
Universitesi Rektorii)
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Ozet

Ekonomilerin dijitallesmesi, giderek artan bir hizla ilerlemekte ve toplumun her alaninda temel
degisiklikler meydana getirmektedir. Bu gelismeyle birlikte, vergi idarelerinin dijitallesmesi artik bir tercih
degil, zorunluluk haline gelmistir. Teknolojik yenilikler ve ilerlemeler, diinya genelinde vergi
ekosisteminde dinamik ve kokli degisikliklere neden olmaktadir. Dijitallesme, vergi makamlarinin
maliyetleri azaltmasina, seffafliga, daha verimli bir sekilde daha fazla gelir toplamasina ve vergi
miikelleflerine yonelik biiyiik veri akiglarina uyum saglamasina énemli katkilar sunmaktadir. Bu nedenle,
vergi makamlar1 dijital doniisiimiin potansiyel faydalarindan yararlanmak ve ayni zamanda potansiyel
zorluklar1 ve dezavantajlar1 en aza indirmek icin kapsamli stratejiler gelistirmektedir.

Geleneksel vergi raporlamasi, bireylerin ve isletmelerin mali kayitlar1 ve vergi beyannamelerini merkezi
bir sisteme sunmasina dayanmaktadir. Dijitallesme ve teknoloji, vergi idarelerinin bilgi toplama, isleme ve
bu bilgilere gore hareket etme siireclerini olumlu yonde doniistiirme potansiyeline sahiptir. Bu doniigiim,
sistemin verimliligini, seffafligin1 ve hakkaniyetini artirmaktadir. Vergi miikellefleri agisindan dijitallesme,
vergi uyumlulugunu giinliik hayata ve is faaliyetlerine entegre ederek daha kusursuz ve sorunsuz bir
deneyim sunabilir.

Glintimiizde gelistirilen yenilik¢i teknolojilerden biri de blockchain teknolojisidir. Bu teknoloji, tiim
paydaslar igin seffaflik, dogruluk ve veri giivenligi saglamaktadir. Blockchain teknolojisi ger¢ek zamanlt
vergi uygulamalarinda yeni bir donemi baslatma potansiyeline sahiptir. Gergek zamanli vergi uyumlulugu,
islemler gergeklestik¢e vergilerin siirekli izlenmesini, hesaplanmasini ve raporlanmasini igermektedir. Bu
proaktif yaklagim, vergi yiikiimliiliklerinin hizli ve dogru bir sekilde yerine getirilmesini saglayabilir.

Teknolojik gelismeler ve dijitallesme, vergi idarelerinin isleyisini kokli bir sekilde doniistiirerek daha
verimli, seffaf ve giivenilir bir vergi ekosistemi yaratmaktadir. Ozellikle blockchain teknolojisinin
benimsenmesiyle birlikte, gercek zamanli vergi uygulamalarinin ve denetimlerinin miimkiin hale gelmesi,
vergi sistemlerinde devrim niteliginde degisiklikler vaat etmektedir. Gergek zamanli vergilendirme,
islemler aninda gerceklestiginde vergi hesaplamalarinin yapilarak devletin hesabina aktarilmasini
saglayabilir. Bu sistem, isletmelerin mali durumlarini ve vergi yiikiimliiliklerini aninda gérmelerine olanak
tanir ve vergi 6demeleri i¢in biit¢e olusturmay1 kolaylastirir.

Bu ¢alismada; teknolojik gelismelerin vergi uygulamalarina ve islemlerine etkileri incelenerek, 6zellikle
blockchain teknolojisiyle birlikte ger¢ek zamanli kayit tutma, dogrulama ve bilgi aligverisi igin gerekli
altyapiyr saglayarak vergilendirmenin dijitallestirilmesinde 6nemli bir rol oynayacagi {izerinde
durulmustur. Blockchain teknolojisine sahip vergi idarelerinin, ¢ok uzak olmayan bir gelecekte gercek
zamanli vergi sistemine ve denetimine gegebilecegi sonucunun akademik zeminde tartigilmasi
amaclanmistir.

Anahtar Kelimeler: Dijitallesme, Blockchain, Gergek Zamanl Vergi Sistemi, Muhasebe Meslegi,
Yapay Zeka
JEL Kodlari: M41
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THE DIGITAL TRANSFORMATION OF TAX PRACTICES IN THE 21ST
CENTURY AND THE REAL-TIME TAX SYSTEM

Abstract

The digitalization of economies is advancing at an accelerating pace, bringing about fundamental changes
in all areas of society. In parallel with this development, the digitalization of tax administrations has become
a necessity rather than a choice. Technological innovations and advancements are driving dynamic and
profound changes in the global tax ecosystem. Digitalization significantly aids tax authorities in reducing
costs, enhancing transparency, collecting more revenue more efficiently, and adapting to the extensive data
flows from taxpayers. Consequently, tax authorities are developing comprehensive strategies to harness the
potential benefits of digital transformation while minimizing potential challenges and disadvantages.

Traditional tax reporting relies on individuals and businesses submitting their financial records and tax
returns to a central system. Digitalization and technological advancements have the potential to positively
transform the processes by which tax administrations collect, process, and act on information. This
transformation enhances the efficiency, transparency, and equity of the system. From the taxpayers'
perspective, digitalization can offer a more seamless and less burdensome experience by integrating tax
compliance into daily life and business activities.

One of the innovative technologies being developed today is blockchain technology. This technology
ensures transparency, accuracy, and data security for all stakeholders. Blockchain technology has the
potential to initiate a new era in real-time tax applications. Real-time tax compliance entails the continuous
monitoring, calculation, and reporting of taxes as transactions occur. This proactive approach can ensure
that tax obligations are met promptly and accurately.

Technological advancements and digitalization are fundamentally transforming the operations of tax
administrations, creating a more efficient, transparent, and reliable tax ecosystem. Particularly with the
adoption of blockchain technology, the feasibility of real-time tax applications and audits promises
revolutionary changes in tax systems. Real-time taxation facilitates the immediate calculation of taxes when
transactions occur and their transfer to the state’s account. This system enables businesses to instantly view
their financial status and tax liabilities, simplifying the budgeting process for tax payments.

This study explores the impact of technological advancements on tax applications and processes, with a
particular focus on the critical role of blockchain technology in providing the necessary infrastructure for
real-time record-keeping, verification, and information exchange in the digitalization of taxation. The
academic discussion aims to examine the potential for tax administrations equipped with blockchain
technology to transition to a real-time tax system and audit in the near future.

Keywords: Digitalization, Blockchain, Real-Time Tax System, Accounting Profession, Artificial
Intelligence

JEL Codes: M41
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2023 EGITIiM ViZYONU’NUN MUHASEBE MESLEK EGITIMI’NE ETKISIi:
CORUM ILi ORNEGI

Uzm. Ogrt. Biilent SUCU
Mubhasebe ve Finansman Ogretmeni (M.A.), Hasanpasa MTAL

bulentsucu@hotmail.com

Ozet

2018 yilinda Milli Egitim Bakanlig1 tarafindan “Giiglii Yarmnlar Giiglii Tiirkiye” sloganiyla tanitilan, egitim
alaninda yol haritasi niteligindeki 2023 Egitim Vizyonu’nun duyurusunu yapmistir. Vizyonun esas amaci,
¢agin becerilerini karsilayabilecek, kiiltliriine bagli, hassas, kaliteli, ahlakli insanlar yetistirilmesi ve egitim
sisteminin gelistirilerek revize edilmesidir. Bu ¢alisma, 2018-2022 yillar1 arasinda Corum ilinde muhasebe
egitimi alan muhasebe meslek adaylarinin, mesleki egitim siirecleri ve muhasebe meslegi hakkindaki
goriiglerinin, 2023 Egitim Vizyonu Mesleki Egitim Ongoriileri dogrultusunda arastirilarak, sonuglarin
ortaya konulmasi amaciyla yapilmistir. Caligmada, Corum Merkez’de ortadgretim kurumlarinda muhasebe
egitimi alan meslek adaylar1 arasindan, tabakali 6rneklem se¢imi yontemiyle rneklem segilmis ve anket

teknigi ile goriisleri alinmistir. Elde edilen veriler, IBM SPSS v.26 programi araciligiyla islenmistir.

Anahtar Kelimeler: 2023 Egitim Vizyonu, mesleki egitim, vizyon, muhasebe, meslek aday1
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THE EFFECT OF 2023 EDUCATION VISION ON VOCATIONAL
ACCOUNTING EDUCATION: THE CASE OF CORUM PROVINCE

Abstract

In 2018, it announced the 2023 Education Vision, which was introduced by the Ministry of National
Education with the slogan "Strong Tomorrows, Strong Turkey", which is a road map in the field of
education. The main purpose of the vision is to train sensitive, high-quality, moral people who can meet
the skills of the age, and to develop and revise the education system. This study was carried out in order to
reveal the results by researching the opinions of the candidates of accounting profession who received
accounting education in Corum between the years 2018-2022, about the vocational education processes and
the accounting profession, in line with the 2023 Education Vision VVocational Education predictions. In the
study, a sample was selected from among the profession candidates who received accounting education in
secondary education institutions in Corum Center by stratified sampling method and their opinions were

taken with the survey technique. The obtained data, were processed through the IBM SPSS v.6 program.

Keywords: 2023 Education Vision, vocational education, vision, accounting, career candidate
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ALACAK VE BORC MUTABAKATLARINDA ELEKTRONIK UZLASMA
iCIN ERP KAYNAKLI COZUM YAKLASIMI

Bugra Kerim KURT
Nagarro MBIS, bugra.kurt@nagarro.com

Ozet

Dijital teknolojiler, en genel tanimiyla, verilerin islenmesi, saklanmasi, raporlanmasi ve entegrasyonlar
aracilig1 ile iletilmesi i¢in kullanilan teknolojik araclar veya sistemler olarak diisiiniilebilir. Bu ara¢ ve
sistemler sayesinde, is siire¢leri optimize edilerek verimliligin artmasi saglanirken, iletisimi kolaylagtirarak
verilerin daha saglikli sekilde yonetilmesine olanak sunulur. Bu teknolojiler, giindelik yasamdan is
diinyasina kadar pek ¢ok alanda kullanilabilir. Is diinyasinda, 6zellikle finans ve muhasebe alanlarinda, bu
teknolojilerin kullanimi hem mecburi entegrasyonlar nedeniyle kaginilmaz hem de zorunlu olmasa da
kullanim1 halinde elde edilen siire¢ verimliliginin artmasi ya da uygulayan isletmelerin dijital olgunluk
seviyesinin artmasi gibi kazanimlar nedeniyle dnemlidir. Finans ve muhasebe alaninda dijital olgunluga
katk1 saglayacak onemli siireclerden biri mutabakat siirecidir. Tiirk Ticaret Kanunu’na gore firmalar belirli
donemlerde miisterileri ve tedarik¢ileriyle bor¢-alacak teyitlesmesi yapmak zorundadir. Bu teyitlesmenin
amacl, is siirecinde olan taraflarin anlasmazliklarini ¢6zmek ve iglemlerin dogrulugunu onaylamaktir.
Dijitallesen diinya s6z konusu oldugunda, sirketlerin finansal siireglerinde zorunlu bir adim olan bu
mutabakat islemlerini elektronik ortama nasil tasiyip yonetecegi, lizerine egilinmesi gereken 6nemli bir
konu olmustur. Diinyada biiyiik ve orta 6lgekli kuruluslarin, siireglerinin optimizasyonu sebebiyle
kullanmak durumunda olduklar1 ERP (Enterprise Resource Planning) sistemleri bu noktada énem kazanir.
Diinyada ve iilkemizde en yaygin kullanima sahip olan ERP sistemlerinden biri, SAP sistemidir. SAP
sistemi, sirketlerin, kurum 6zelinde ilgili tim finansal siire¢lerini yiirtittiikleri ve raporlamalarini sunduklari
ortamdir. SAP sisteminde yazilacak olan kullanici dostu, giivenilir ve esnek bir mutabakat yazilimimnin
otomasyonu, kurumlara, zaman tasarrufu, veri dogrulugu, is siireclerindeki hizin artmasi, finansal risklerin
azalmasi ve dis denetim gereksinimlerinin karsilanmasi gibi ¢esitli avantajlar saglayacaktir. Veri glivenligi
ve uyumluluk kriterlerine uygun olarak tasarlanip elektronik ortama taginmig bir mutabakat yazilimi, bu
¢oziimii kullanan firmalar i¢in, finansal siiregleri seffaf ve izlenebilir hale getiritken, operasyonel
verimliligi de artiracaktir. Bu ve bunun gibi ihtiyag ve kazanimlar g6z oniine alindiginda, SAP sistemini
kullanan firmalarin is ortaklariyla (miisterileri ve saticilari) olan cari hesap ve denetim mutabakatlar
stireglerini, ERP’ deki verilerden beslenerek gergeklestiren bir yazilim ihtiyaci kaginilmazdir. Bu yazilimin
kapsamina dair ihtiyaglar, yontem ve gereklilikler degerlendirilerek SAP sistemine 6zgii 6rnek bir
mutabakat ¢6ziimiiniin sunulmasi bu ¢alismanin amacini olusturmaktadir.

Anahtar Kelimeler: Dijitallesme, Mutabakat, Cari Hesap, Denetim Mutabakati, SAP
JEL Kodlari: M15, M41, L86, 033
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ERP BASED SOLUTION APPROACH FOR ELECTRONIC
RECONCILIATION IN RECEIVABLE AND DEBT RECONCILIATIONS

Abstract

Digital technologies, in its most general definition, can be considered as technological tools or systems used
for processing, storing, reporting and transmitting data through integrations. Thanks to these tools and
systems, business processes are optimized to increase efficiency, while facilitating communication and
enabling healthier management of data. These technologies can be used in many areas from everyday life
to the business world. In the business world, especially in the fields of finance and accounting, the use of
these technologies is both inevitable due to mandatory integrations and important due to gains such as
increased process efficiency or increased digital maturity of the implementing enterprises. One of the
important processes that will contribute to digital maturity in finance and accounting is the reconciliation
process. According to the Turkish Commercial Code, companies are obliged to make debt-credit
confirmation with their customers and suppliers in certain periods. The purpose of this confirmation is to
resolve the disputes of the parties in the business process and to confirm the accuracy of the transactions.
In a digitalized world, how companies will move and manage these reconciliation transactions, which are
a mandatory step in their financial processes, to the electronic environment has become an important issue
that needs to be addressed. ERP (Enterprise Resource Planning) systems, which large and medium-sized
organizations in the world must use due to the optimization of their processes, gain importance at this point.
One of the most widely used ERP systems in the world and in our country is the SAP system. The SAP
system is the environment in which companies carry out all financial processes related to the organization
and present their reporting. Automation of a user-friendly, reliable and flexible reconciliation software to
be written in the SAP system will provide organizations with various advantages such as time savings, data
accuracy, increased speed in business processes, reduced financial risks and meeting external audit
requirements. A reconciliation software designed in accordance with data security and compliance criteria
and transferred to the electronic environment will increase operational efficiency while making financial
processes transparent and traceable for companies using this solution. Considering these and similar needs
and gains, it is inevitable that companies using the SAP system need a software that performs current
account and audit reconciliation processes with their business partners (customers and vendors) by feeding
on the data in ERP. The purpose of this study is to present a sample reconciliation solution specific to the
SAP system by evaluating the needs, methods and requirements regarding the scope of this software.

Keywords: Digitalization, Reconciliation, Current Account, Audit Reconciliation, SAP.
JEL Codes: M15, M41, L86, 033.
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Aragtrma ve Gelistirme (Ar-Ge) harcamalari, sirketlerin mevcut ve gelecekteki nakit akislarinin
stirekliligini saglamak amaciyla yeni iiriin ve/veya hizmetler gelistirmek, siiregleri iyilestirmek, teknolojik
ilerlemeler gergeklestirmek ve bunlarin siirekliligi i¢in katlandiklari, pek ¢ok sektor igin ¢ok kisa vadede
geri donmesi beklenmeyen harcamalardir. Literatiirde Ar-Ge harcamalarmin finansal performans
tizerindeki etkilerine yonelik farkli gériisler bulunmaktadir. Bazi arastirmalar 6zellikle yiiksek maliyetli Ar-
Ge harcamalarinin kisa vadede geri doniis saglamamasi nedeniyle sirketlerin finansal performanslarin
olumsuz etkileyebilecegine, uzun vadede ise piyasa degerini olumlu etkileyerek sirketleri daha giiclii bir
rekabet konumuna tastyabildiklerine yonelik bulgular igerirken; bazi arastirmalar ise Ar-Ge harcamalarinin
finansal performans iizerinde belirgin bir etkisinin olmadigina yonelik bulgular icermektedir.

Bu calismanin amaci, Borsa Istanbul (BIST) Imalat sektériinde yer alan sirketlerin Ar-Ge harcamalarinin,
finansal performanslart {izerindeki etkisini arasgtirmaktir. Calismanin analizleri, 2010-2023 yillar
arasindaki doneme ait finansal tablolarinda yer alan Ar-Ge giderlerine yonelik bilgileri siireklilik gosteren
47 imalat sirketinden elde edilen 658 gozlem verisi kullanilarak gergeklestirilmistir. Ar-Ge harcamalarinin
finansal performans {izerindeki etkisini 6l¢gmek amaciyla olusturulan dort farklit modelde sirketlerin karlilik
ve piyasa degerlemesinde yaygin olarak kullanilan performans gostergelerinden aktif karliligi (ROA),
ozkaynak karlihigr (ROE), satis karliligi (ROS) ve Tobin Q orani bagimh degiskenler; Ar-Ge giderleri ise
bagimsiz degisken olarak kullanilmustir. Sirket biiyiikliigii (aktif toplami), finansal kaldirag ve sirket yast
kontrol degiskenleri olarak analizlere dahil edilmistir. Calismanin analizlerinde panel veri analiz teknikleri
kullanilarak sabit ve tesadiifi etkiler regresyon modelleri uygulanmistir.

Analiz sonuglar1 Ar-Ge harcamalarinin aktif karlilik (ROA) ve satis karliligi (ROS) tizerinde istatistiksel
olarak anlamli ve negatif bir etkisi oldugunu gostermektedir. Bu bulgulara gére Ar-Ge harcamalarinin
yiiksek maliyetli olmas1 ve kisa vadede geri doniis saglamamasi ve bunun sonucunda kisa vadeli karlilik
oranlarini diisiirebilmesi nedeniyle kisa vadede sirketin finansal performansini olumsuz etkileyebilecegi
sOylenebilir. Arastirmanin bir diger analiz sonucu Ar-Ge giderleri ile ozkaynak karliligi (ROE) ve Tobin Q
orant arasinda anlamli bir iligki olmadigin1 géstermektedir. Bu bulgular, Ar-Ge harcamalarinin sirketlerin
piyasa degerlemesi ve 6zkaynak karlilig1 lizerinde dogrudan bir etkisinin olmadigini ancak bu etkinin daha
karmagik ve dolayl yollarla gergeklesebilecegini gdstermektedir.

Anahtar Kelimeler: Arastirma ve Gelistirme (Ar-Ge) Harcamalari, Finansal Performans, Aktif Karlilik
(ROA), Tobin Q, Borsa Istanbul (BIST)
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THE EFFECT OF RESEARCH AND DEVELOPMENT EXPENSES ON
FINANCIAL PERFORMANCE: A RESEARCH IN BORSA iISTANBUL (BIST)
MANUFACTURING SECTOR

Abstract

Research and Development (R&D) expenses are expenses that companies incur to develop new products
and/or services, improve processes, make technological advances and maintain their continuity in order to
ensure the continuity of current and future cash flows, and are not expected to return in the very short term
for many sectors. There are different views in the literature regarding the effects of R&D expenditures on
financial performance. While some studies contain findings that especially high-cost R&D expenditures
may negatively affect the financial performance of companies because they do not provide a return in the
short term, but in the long term they can positively affect the market value and take companies to a stronger
competitive position; Some studies contain findings that R&D expenditures do not have a significant effect
on financial performance.

The purpose of this study is to investigate the effect of R&D expenditures of companies in the Borsa
Istanbul (BIST) Manufacturing sector on their financial performance. The analyzes of the study were
carried out using 658 observation data obtained from 47 manufacturing companies that had continuous
information on R&D expenditures in their financial statements for the period between 2010 and 2023. In
four different models created to measure the impact of R&D expenditures on financial performance, the
dependent variables are return on assets (ROA), return on equity (ROE), return on sales (ROS) and Tobin's
Q ratio, which are performance indicators commonly used in the profitability and market valuation of
companies; R&D expenses were used as an independent variable. Company size (total assets), financial
leverage and company age were included in the analyzes as control variables. In the analysis of the study,
fixed and random effects regression models were applied using panel data analysis techniques.

The analysis results show that R&D expenses have a statistically significant and negative impact on return
on assets (ROA) and return on sales (ROS). According to these findings, it can be said that R&D
expenditures may negatively affect the financial performance of the company in the short term, as they are
high-cost and do not provide returns in the short term, and as a result, may reduce short-term profitability
rates. Another analysis result of the research shows that there is no significant relationship between R&D
expenses and return on equity (ROE) and Tobin's Q ratio. These findings show that R&D expenditures do
not have a direct effect on the market valuation and return on equity of companies, but this effect may occur
in more complex and indirect ways.

Keywords: Research and Development (R&D) Expenses, Financial Performance, Return on Assets (ROA),
Tobin's Q, Borsa Istanbul (BIST)
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Isletmelerin siirdiiriilebilir kalkinmaya katkilar1 ¢oklu sermaye unsurlar1 iizerinde yarattiklar1 veya
tiikettikleri etkinin 6l¢iimii ile tespit edilebilmektedir. Isletme tarafindan kullanilan ve etkilenen finansal
sermaye, iiretilmis sermaye, fikri sermaye, insan sermayesi, sosyal sermaye ile dogal sermaye bir biitiin
olarak ¢oklu sermaye veya ¢ok boyutlu sermaye olarak amilmaktadir. isletme tarafindan ¢oklu sermaye
tizerinde yaratilan veya tiiketilen etkinin 6l¢iilmesi ve raporlanmasi 6nemli olmakla birlikte, baglam temelli
stirdiiriilebilirlik yaklasimina gore tek basina yeterli degildir. Baglam temelli siirdiiriilebilirlik yaklasimina
gbre, sermaye unsurlarinin esikler ve tahsisler dikkate almarak dlgiilmesi gerekmektedir. Isletmelerin
baglam temelli siirdiiriilebilirlik yaklasimina gore ¢oklu sermaye unsurlari agisindan performansinin
6lgiimii icin McElroy ve Thomas tarafindan Coklu Sermaye Olgiim Kart1 gelistirilmistir. Coklu Sermaye
Olgiim Karti, gevresel, sosyal ve ekonomik siirdiiriilebilirlik boyutlarina dahil edilen tiim sermaye unsurlar
acisindan yaratilan, korunan veya tiiketilen etkinin sermaye esik ve tahsisleri dikkate alinarak baglam
temelinde 6l¢iimii i¢in kullanilan biitiinciil performans 6l¢lim araci olarak tanimlanabilir. Bu c¢aligmada,
BIST Siirdiiriilebilirlik 25 Endeksinde islem goren isletmelerin ¢oklu sermaye &lgiim kart1 kullanilarak
stirdiiriilebilirlik performansinin hesaplanmasi amaglanmigtir. Holdingler ve ¢alismanin yapildigi donemde
heniiz siirdiiriilebilirlik raporu veya entegre rapor yayimlamamis olan isletmeler caligma kapsamindan
cikartilmigtir. Dolayisiyla, 14 isletmenin 2022 yili verileri baz alinarak 2023 yili hedeflerinde meydana
gelen degisimler belirlenerek isletmelerin bireysel ve kollektif siirdiiriilebilirlik performanslar
hesaplanmistir.  Siirdiiriilebilirlik performansinin hesaplanmasinda, igletmeler tarafindan agiklanan
stirdiirtilebilirlik hedefleri, bu hedefleri 6lgmek i¢in kullandiklar performans gostergeleri ve 6nceliklerini
tespit i¢in isletmelerin siirdiiriilebilirlik raporlari ve entegre raporlari igerik analizine tabi tutulmus, kukla
degiskenler kullanilarak 2022 yili verilerine gore 2023 yilinda meydana gelen ilerleme skorlar
hesaplanmis, sonrasinda siirdiiriilebilirlik performanslari diger bir ifadeyle ti¢li kar skorlar1 hesaplanmustir.
Arastirma sonucunda, 6rneklemdeki 14 isletmenin konsolide edilmis gevresel tiglii kar skoru %5,15,
konsolide edilmig sosyal {iglii kar skoru %15,67, konsolide edilmis ekonomik ii¢lii kar skoru %7,17 olarak
hesaplanmustir. Orneklemdeki 3 isletmenin iiclii kar skoru negatif hesaplanmus olup, 11 isletmenin bireysel
iicli kar skoru pozitif olmasma ragmen %50’nin altinda hesaplanmistir. Bu sonuglar, isletmelerin
stirdiiriilebilirlik raporlarinda veya entegre raporlarinda agiklanan veriler 1s18inda hesaplanmis olup,
gercege uygun performans degerlemesi yapabilmek adina uzun vadeli amaglar ve hedeflerin nicel
degerlerinin seffaf bir sekilde raporlanmasi gerekmektedir.

Anahtar Kelimeler: Uglii Kar Anlayisi, Coklu Sermaye, Baglam Temelli Siirdiiriilebilirlik, Coklu
Sermaye Olgiim Karti, BIST Siirdiiriilebilirlik 25 Endeksi.
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MULTIPLE CAPITAL SCORE CARD APPLICATION ON THE BASIS OF
CONTEXT-BASED SUSTAINABILITY: AN APPLICATION IN THE BiST
SUSTAINABILITY 25 INDEX

Abstract

The contribution of companies to sustainable development can be recognised by measuring the impact they
create or consume on multiple capital elements. Financial capital, manufactured capital, intellectual capital,
human capital, social capital and natural capital, which are used and affected by the company, are referred
to as multiple capital or multidimensional capital as a whole. Although measuring and reporting the impact
created or consumed by the company on multiple capitals is important, it is not sufficient on its own
according to the context-based sustainability approach. According to the context-based sustainability
approach, capital elements need to be measured taking into account thresholds and allocations. The
MultipleCapital Scorecard was developed by McElroy and Thomas to measure the performance of
companies in terms of multiple capital elements according to the context-based sustainability approach.
The Multiple Capital Scorecard can be defined as a holistic performance measurement tool used to measure
the impact created, maintained or consumed in terms of all capital elements included in environmental,
social and economic sustainability dimensions, on a contextual basis, taking into account capital thresholds
and allocations. In this study, it is aimed to calculate the sustainability performance of companies traded in
the BIST Sustainability 25 Index using the MultipleCapital Scorecard. Holdings and companies that have
not yet published a sustainability report or integrated report at the time the study was conducted were
excluded from the scope of the study. Therefore, based on the 2022 data of 14 companies, the changes in
the 2023 targets were determined and the individual and collective sustainability performances of the
businesses were calculated. In calculating the sustainability performance, the sustainability reports and
integrated reports of the companies were subjected to content analysis to determine the sustainability targets
announced by the companies, the performance indicators they used to measure these goals and their
priorities, using dummy variables, the progress scores in 2023 were calculated according to the 2022 data,
and then the sustainability performances were determined. In other words, triple profit scores were
calculated. As a result of the research, the consolidated environmental triple bottom line score of the 14
businesses in the sample was calculated as 5.15%, the consolidated social triple bottom line score was
15.67%, and the consolidated economic triple bottom line score was calculated as 7.17%. The triple profit
score of 3 businesses in the sample was calculated as negative, and although the individual triple profit
score of 11 businesses was positive, it was calculated below 50%. These results are calculated in the light
of the data disclosed in the sustainability reports or integrated reports of the enterprises, and in order to
make a realistic performance evaluation, the quantitative values of long-term goals and targets must be
reported transparently.

Keywords: Triple Bottom Line, Multicapital, Context-Based Sustainability, MultiCapital Scorecard, BIST
Sustainability 25 Index.
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Ozet

Dijital teknolojilerin yaygilagmasi, elektronik iletisim ag1 aracilifiyla ¢esitli alanlarda dijital dontistimii
baglatmustir. Dijital doniisiim ikliminden en fazla etkilenen sektorlerden biri bankacilik sektoriidiir. Dijital
doniisiimiin, bankacilik sektoriinde biiyiilk bir doniisiime yol agarak istihdam yapisini 6nemli 6lgiide
degistirdigi diisiintilmektedir. Bu ¢alisma, bankacilik sektoriindeki dijital doniisiimiin istihdami ne yonde
etkiledigini tespit etmeyi amaglamaktadir. ilgili literatiirde, dijitallesme ve istihdam etkilesiminin;
dijitallesmenin istihdami artiracagi, degistirmeyecegi ve azaltacagi yoniinde ii¢ ayr1 sonu¢ doguracagi
tartigtlmaktadir. Caligmada, bankacilikta dijital doniisiimi temsil ettigi diisiiniilen dijital bankacilik miisteri
sayisi ile istihdami temsil ettigi diisiiniilen sube ve personel sayilari incelenmistir. Calismanin bulgularina
gore; Tiirkiye Bankalar Birligi (TBB) tarafindan 2017 yilindan itibaren kamuoyuyla paylasilmaya baglanan
ve bu tarihte yaklagik 35 milyon olarak aciklanan dijital bankacilik miisteri sayisi, izleyen yillarda siirekli
bir artis gostermis ve giiniimiizde 114 milyondan fazla kigiye ulasmistir. Dijital bankacilik miisteri
sayisindaki artigla birlikte sube sayisinda istikrarli bir azalis meydana geldigi goriilmiistiir. Personel
sayisindaki degisim ise 2017-2021 yillar1 arasinda banka sube sayisi degisimine benzer bir degisim
gostermis, 2022 yilindan giiniimiize kadar olan siirecte ise artma egilimine girmistir. Dolayisiyla, dijital
bankacilik uygulamalarinin banka sube ihtiyacini azalttigi fakat personele olan ihtiyaci aymi diizeyde
azaltmadig1 sdylenebilir. Bu olgu, dijitallesmenin ortaya ¢ikmasiyla geri plana itilen geleneksel bankacilik
hizmetlerine olan talebin azalmasina ve dolayisiyla daha az sayida fiziksel sube ihtiyacina baglanabilir;
ancak, sube sayisinin aksine mevcut sistemin, olast verimlilik artiglarina uyum saglamak i¢in teknik ve
dijital yetkinliklere sahip yeni personelin gerekliligi, personel sayisinin artma sebebidir. Tiim bu
bulgulardan yola ¢ikarak, dijital doniistimiin bankacilik sektoriindeki ig siireclerini, miisteri iligkilerini ve
hizmetlerini yeniden yapilandirdigi sdylenebilir. Bu siirecte sadece teknolojik yeniliklerin uygulanmasi
degil, ayn1 zamanda sektoriin is yapis seklinin de kokli bir sekilde degistigi goriillmektedir. Ancak bu
degisim, yeni firsatlar1 da beraberinde getirmistir. Sektorde basarili olmak isteyenler igin dijital becerilerini
gelistirmek ve yeni teknolojilere uyum saglamak kritik 6nem tagimaktadir. Bankacilik sektdriinde istihdam
edilmek isteyenlerin ozellikle dijital yetkinlikler ve teknolojik beceriler konusunda kendilerini
gelistirmeleri biiyiik bir avantaj saglayacaktir.

Anahtar Kelimeler: Bankacilik, Dijital Bankacilik, Dijital Déniisiim, istihdam.
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THE IMPACT OF DIGITAL TRANSFORMATION ON EMPLOYMENT IN
THE BANKING SECTOR: A REVIEW ON TURKIYE

Abstract

The widespread adoption of digital technologies has initiated digital transformation across various domains
through electronic communication networks. Among the sectors most affected by the climate of digital
transformation is the banking sector. It is believed that digital transformation has led to a significant shift
in the banking sector, substantially altering the employment structure. This study aims to determine the
impact of digital transformation on employment within the banking sector. The relevant literature discusses
the interaction between digitalization and employment, yielding three distinct outcomes: digitalization may
increase, not affect, or decrease employment. In this study, the number of digital banking customers,
representing digital transformation in banking, was analyzed alongside the number of branches and
personnel, representing employment. According to the findings of the study, the number of digital banking
customers, which the Banks Association of Turkey (TBB) began sharing with the public in 2017 reporting
approximately 35 million customers at that time has steadily increased over the years, reaching over 114
million today. Alongside the rise in digital banking customers, there has been a consistent decline in the
number of branches. The change in the number of personnel mirrored the change in the number of bank
branches between 2017 and 2021, but has shown an upward trend from 2022 to the present. Therefore, it
can be stated that digital banking applications have reduced the need for bank branches, but have not
decreased the need for personnel to the same extent. This phenomenon can be attributed to the reduced
demand for traditional banking services, which have been sidelined by the emergence of digitalization,
leading to a lesser need for physical branches. However, unlike the number of branches, the current system's
necessity for new personnel with technical and digital competencies to adapt to potential efficiency gains
accounts for the increase in personnel numbers. Based on all these findings, it can be concluded that digital
transformation has restructured business processes, customer relationships, and services in the banking
sector. In this process, not only has the implementation of technological innovations occurred, but the way
the sector operates has also fundamentally changed. Nevertheless, this transformation has also brought
about new opportunities. For those aspiring to succeed in the sector, developing digital skills and adapting
to new technologies is of critical importance. Individuals seeking employment in the banking sector will
gain a significant advantage by particularly enhancing their digital competencies and technological skills.

Keywords: Banking, Digital Banking, Digital Transformation, Employment.
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Kiiresellesmeyle birlikte diinya genelinde degisik nedenlerle siirekli ekonomik krizler meydana
gelmektedir. Ulkeleri yapisal olarak etkileyen ekonomik krizlerle basa c¢ikmanin yollarindan biri
girisimciliktir. Girisimcilik faaliyetleri, lilke ¢apinda gelismeyi, degisimi ve kalkinmayr saglamaktadir.
Bilgi temelinde yenilikler barindiran fikirlerin iirlin ve hizmetlere doniistiiriilmesi girisimciligin odak
noktasidir. Dolayisiyla global rekabet ortaminda faaliyet gdstermenin anahtar kavrami girisimciliktir. Bu
temel gergeklik konunun 6nemini daha fazla artirmaktadir. Girigimcilik, risk faktorlerine bagli olarak
sorumluluk alabilmeyi gerektirir. Kendi isini kurup kendi isinde galigmak isteyen kadin ve erkek girisimci
sayisi artirilmali, girisimcilik faaliyetleri tesvik edilmelidir. Girisimcilik kavramia kadin kelimesinin
eklenmesiyle kadin girisimciligine ulasilmaktadir. Girisimci kadin, kendi isini kuracak ve isletecektir.
Kadin girisimciliginin gerek ekonomik gerekse de sosyal acidan giiglii ve saglikli bir toplum igin
ozendirilmelidir. Béylece hem genc issizlik sorunu ¢oziilecek hem de yeni gelir alanlari meydana
gelecektir. Bu aragtirmanin amaci, Bartin’da kadinlarin girigimcilik faaliyetlerini etkileyen faktorleri tespit
etmektir. Kadin girisimcilerin isletme kurma ve yonetme siireclerinde aileleri ile gevrelerinden destek alma
durumlart, karsilastiklar1 sorunlar, kendi ifadeleri iizerinden yaziya doniistiiriilmiistiir. Kadin girisimcilerin
is kurma asamasinda ve isletmeyi kurduktan sonra faaliyetleri sirasinda karsilastiklar: problemlere ¢6ziim
Onerileri sunmak bu arastirmanin bir baska hedefidir Arastirma sonuglarinin paylasilmasi ile Bartin’da
kadin girisimciligin gelismesi, Bartin ekonomisine ilave olarak destek saglamasi beklenmektedir. Bu
dogrultuda Bartin ili merkezinde bulunan kadin girisimcilerin gesitli yonlerden profilleri ve ¢alisma alanlart
incelenmistir. Kadin girisimciler is kurma siireglerinde ve isletme faaliyetleri asamasinda birtakim
faktorlerden etkilenmektedir. Kadin girisimciligini etkileyen faktorlerin belirlenmesi sayesinde gereken
politikalarmn tespit edilerek izlenmesi miimkiin olacaktir. Arastirmanin uygulama kismi i¢in Bartin Ticaret
ve Sanayi Odasi’na kayitli 110 kadin girisimcinin tamamina ulagilmistir. Bunlardan 39’u anket ¢aligmasina
goniillii olarak katilmay1 kabul etmistir. Anket verileri istatistik programinda analiz edilerek elde edilen
bulgular yorumlanmistir. Sonuglardan hareket edilerek kadin girisimciliginin gelistirilmesine yonelik
onerilerde bulunulmustur. Aragtirma sonuglarinin, Bartin’da kadin girisimciligini etkileyen faktorlerin
belirlenmesine bagli olarak kadinlart girisimci olmaya yonlendiren nedenlerin ve kadin girisimciliginin
Ozellikleri incelenmistir. Ayrica girisimci olmak isteyen diger kadinlarin da gergeklestirecekleri girisimeilik
faaliyetlerine fayda sunacaktir.

Anahtar Kelimeler: Kadin Girisimciligi, Aile, Egitim, Tecriibe, Motivasyon.
JEL Kodlari: M13, R11.
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FACTORS AFFECTING WOMEN’S ENTREPRENEURSHIP IN BARTIN

Abstract

Along with globalization, economic crises are constantly occurring for various reasons all over the world.
One of the ways to cope with economic crises that structurally affect countries is entrepreneurship.
Entrepreneurial activities provide development, change and progress throughout the country. The focal
point of entrepreneurship is the transformation of ideas that contain innovations based on knowledge into
products and services. Therefore, the key concept of operating in a global competitive environment is
entrepreneurship. This basic reality further increases the importance of the subject. Entrepreneurship
requires taking responsibility depending on risk factors. The number of women and men entrepreneurs who
want to establish their own businesses and work in their own businesses should be increased and
entrepreneurial activities should be encouraged. Women's entrepreneurship is reached by adding the word
woman to the concept of entrepreneurship. Women entrepreneurs will establish and run their own
businesses. Women's entrepreneurship should be encouraged for a strong and healthy society both
economically and socially. Thus, both the youth unemployment problem will be solved and new income
areas will emerge. The purpose of this research is to determine the factors affecting women's entrepreneurial
activities in Bartin. The support status of women entrepreneurs from their families and social circles during
the process of establishing and managing a business, the problems they encounter, were written down
through their own statements. Another goal of this research is to offer solutions to the problems women
entrepreneurs encounter during the process of establishing a business and during their activities after
establishing a business. It is expected that the development of women entrepreneurship in Bartin will
provide additional support to the Bartin economy by sharing the research results. In this context, the profiles
and work areas of women entrepreneurs in Bartin city center were examined from various aspects. Women
entrepreneurs are affected by a number of factors during the process of establishing a business and during
the stage of business activities. By determining the factors affecting women entrepreneurship, it will be
possible to determine and monitor the necessary policies. For the application part of the research, all 110
women entrepreneurs registered with the Bartin Chamber of Commerce and Industry were reached. 39 of
them accepted to participate in the survey study voluntarily. The survey data were analyzed in the statistics
program and the findings obtained were interpreted. Based on the results, suggestions were made for the
development of women entrepreneurship. Based on the determination of the factors affecting women
entrepreneurship in Bartin, the reasons that direct women to become entrepreneurs and the characteristics
of women entrepreneurship were examined. It will also benefit the entrepreneurial activities of other women
who want to become entrepreneurs.

Keywords: Women’s entrepreneurship, Family, Education, Experience, Motivation.
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BENFORD YASASININ BIST SIRKETLERI UZERINDEKiI GECERLILIiGi
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Ozet

Finans; para ve fonlarin yonetilmesini, yeni kaynaklarin temin edilmesini saglayan; bankaciligi, sermaye
piyasalarin1 ve kredi-borg iligkisini inceleyen genis bir kavramdir. Finansal bilgi seviyesi, risk diizeyi,
yatirimer davranisi gibi kavramlardan yatirimlar etkilenmektedir. Isletmelerin amaci piyasa degeri ve
yatirimcilarin refahin1 maksimize etmekken; yatirimcilarin amaci ise beklenen getirilerini maksimum
diizeye c¢ikarabilmektir. Yatirimcilar, isletmelerin finansal tablolar1 ya da hisse senetlerinin kapanis
fiyatlarini analiz ederek, alim satim kararlarin1 vermektedir. Bunun yaninda farkli yontem, teknik ya da
birtakim modeller yardimiyla da yatirim kararlart verilebilmektedir. Yatirimeilar icin alim satim
kararlarinda etkili olan yontemlerin ilk sirasinda temel ve teknik analiz gelmektedir. Isletmelerin finansal
tablolarindan elde edilen bilgi, oran ve diger degiskenlere gore karar verme yontemi temel analiz; grafik,
indikator gibi verilerden yararlanarak karar vermeye yardimci olan yontem ise teknik analiz olarak
adlandirilmaktadir. Isletmelerin finansal verileri {izerine uygulanabilecek bir diger yontem de Benford
Yasasi olabilmektedir. Benford tarafindan 1938 yilinda yayimlanan ¢alismada, 20.229 adet arastirmadan
sonuglar elde edilmis ve 1’den 9’a kadar basamaklarin dagilimina yonelik olasilik degerlerine ulagilmistir.
Benford’un elde ettigi bulgulara gére 1 rakaminmn ilk rakam olma olasiligi %30,6 iken 9 rakamu ile
baglanma olasilig1 %4,7’dir. Bu sonug farkli alanlarda oldugu gibi finans biliminde de uygulanmakta ve
finansal tablolar, hile denetimi, hisse senedi fiyatlar1 ya da ¢esitli nicel degiskenler {izerine analizler
gerceklestirilmektedir. Caligma kapsaminda, Benford Yasasinin hisse senedi fiyatlari iizerindeki gegerliligi
test edilerek, tahmin yontemi olarak kullanilip kullanilmayacag ile yasanin gegerliligi analiz edilmistir.
Yatirim kararlar1 i¢in farkli bir bakis agisi sunulmasi amaciyla, diger yontemlerle birlikte kullanilmasi
ongoriilen Benford Yasas1 BIST sirketlerine uygulanmistir. Calismada 6rneklem olarak BIST TUM endeksi
kapanis fiyatlar1 kullanilmistir. Endekste 2024 Ocak ayinda 519 ve 2024 Haziran ayinda 543 isletme
faaliyet gostermektedir. 01.01.2024-30.06.2024 tarihleri arasinda endekste faaliyet gosteren tiim
isletmelerin belirlenen tarih araliginda rastgele secilen 24 giinliik kapanis fiyati iizerinden analiz
gergeklestirilmistir. Gergeklestirilen analiz sonucunda, yasanin gegerliligine dair kanitlar elde edilmistir.
Analiz kapsaminda secilen giinlerde Benford yasasi basamaklarina yakin olasilik degerlerinin
gozlemlendigi tespit edilmistir. Ayrica gergeklestirilen korelasyon analizi sonucunda da tiim kapanis
fiyatlar1 i¢i Benford yasasi oranlariyla yiiksek korelasyon iliskisi tespit edilmistir. Elde edilen bulgular,
Benford Yasasinin hisse senetleri alim satiminda fiyat tahmini amaciyla da kullanilabilecek bir tamamlayici
yontem niteligi tasidigini ifade etmektedir. Ozellikle 8 ve 9 ile baslayan hisse senetleri fiyatlar1 tespit
edildiginde yatirime1 psikolojisinin de etkisiyle hisse fiyatinin yukari yonlii hareket edebilecegi, bu sonucun
Benford Yasasi ile uyumlu oldugu goz 6niinde bulundurulmalidir. Temel analiz, teknik analiz, risk diizeyi,
kisilik 6zellikleri gibi yatirnm davranislari yaninda, nicel bir yontem olan Benford Yasasi ile endeks
fiyatlarina yonelik tahminleme yapilmasi da ¢alisma i¢in 6zgiin deger olma 6zelligini gostermektedir. Daha
sonra gergeklesecek caligmalarda, tarih araligimin genisletilerek ilgili yontemin uygulanmasi degerli
arastirmacilara oneri olarak sunulmaktadir.

Anahtar Kelimeler: Benford Yasasi, BIST TUM, Hisse Fiyatlar1
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VALIDITY OF BENFORD'S LAW ON BIST COMPANIES

Abstract

Finance is a broad concept that enables the management of money and funds, the provision of new
resources, and examines banking, capital markets, and the credit-debt relationship. Investments are affected
by concepts such as financial information level, risk level, and investor behavior. While the objective of
businesses is to maximize market value and investor welfare, the objective of investors is to maximize their
expected returns. Investors make trading decisions by analyzing the financial statements of enterprises or
the closing prices of stocks. In addition, investment decisions can be made using different methods,
techniques, or models. Fundamental and technical analyses are among the methods that are effective for
investors in their trading decisions. The method of making decisions according to the information, ratios,
and other variables obtained from the financial statements of enterprises is called fundamental analysis,
while the method that helps to make decisions by using data such as graphics and indicators is called
technical analysis. Another method that can be applied to the financial data of enterprises is Benford's Law.
In a study published by Benford in 1938, results were obtained from 20,229 studies, and probability values
for the distribution of digits from 1 to 9 were obtained. According to Benford's findings, the probability of
the number 1 being the first digit is 30.6%, while the probability of starting with the number 9 is 4.7%. This
result is applied in finance as well as in other fields, and analyses are carried out on financial statements,
fraud auditing, stock prices, and various quantitative variables. Within the scope of the study, the validity
of Benford's Law on stock prices is tested and whether it can be used as a forecasting method and the
validity of the law is analyzed. To provide a different perspective for investment decisions, Benford's law,
which is envisaged to be used together with other methods, is applied to BIST companies. BIST ALL index
closing prices are used as the sample in this study. There are 519 companies in the index in January 2024,
and 543 companies in June 2024. Between 01.01.2024-30.06.2024, the analysis was carried out on 24
randomly selected daily closing prices of all companies operating in the index within the specified date
range. As a result of the analysis, evidence for the validity of the law was obtained. Probability values close
to Benford's law were observed on the days selected within the scope of the analysis. In addition, correlation
analysis revealed a high correlation with Benford's law ratios for all closing prices. These findings indicate
that Benford's law is a complementary method that can be used for price prediction in stock trading.
Especially, when the prices of stocks starting with 8 and 9 are determined, it should be taken into
consideration that the share price may move upward with the effect of investor psychology, and this result
is consistent with Benford's Law. In addition to investment behaviors such as fundamental analysis,
technical analysis, risk level, and personality traits, forecasting index prices using Benford's Law, which is
a quantitative method, is a unique value for this study. In future studies, it is suggested that the data range
should be widened and a related method should be applied.

Keywords: Benford's Law, BIST TUM, Share Prices
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Ozet

Bu calisma, Borsa Istanbul Bankacilik Endeksi’nde yer alan 10 bankanin 2017-2022 aras1 yillik verilerini
kullanarak etkinlik skorlarin1 pandemi Oncesi ve pandemi siireci olmak iizere iki donem seklinde
kargilagtirmasint ortaya koymaktadir. Caligmada Akbank, Albaraka Tiirk Katilim Bankasi, Garanti
Bankasi, Halk Bankas1, ICBC Turkey Bank, Tiirkiye Is Bankasi, Sekerbank, TSKB, Vakifbank ve Yapi
Kredi Bankasi olmak iizere 10 bankanin verilerinden faydalanmistir. Etkinlik skorlarinin hesaplanmasinda
girdi odakli hem 6lgege gore sabit hem de dlgege gore degisken getirili etkinlik hesaplamalari veri zarflama
analizi kullanilarak elde edilmistir. Bankalarin 6lgege gore sabit getiri skorlariin pandemiden dnce (2017-
2019) ve pandemi siirecindeki (2020-2022) etkinlik skorlarmin nasil degistigi incelendiginde Garanti
Bankasi1 ve ICBC Turkey Bank hem pandemi dncesi hem de siireci boyunca etkinliklerini koruyarak
istikrarli bir performans sergilemislerdir. Sekerbank ve TSKB pandemi 6ncesi etkin degilken 2020°den
itibaren yani pandemi siireciyle tam etkinlik skoruna ulagmiglardir. Akbank pandemi 6ncesi donemde
yiiksek skorlar elde ederken, 2020 ve 2021'de diislis yasamis, ancak 2022'de tekrar tam etkinlik skoruna
ulagsmigtir. Albaraka Tiirk Katilim Bankasi, genel olarak diger bankalara gore daha diisiik skorlara sahip,
ancak 2020'de bir artig gostermistir. Halk Bankasi ise pandemi 6ncesi donemde istikrarli bir sekilde tam
etkinlik skorunu korurken, pandemi siirecinde diisiis yasamistir. Diger taraftan 6lgege gore degisken getiri
skorlarina bakildiginda Garanti Bankas1 ve ICBC Turkey Bank belirtilen yillarda tam etkinlik skoruna
sahiptir. Sekerbank ve TSKB'nin skorlari pandemi siirecinde (2020-2022) 6nemli 6lgiide artmistir. Halk
Bankasmin etkinlik skorlart 2020 ve 2021'de diigiis gostermis, ancak 2022'de tekrar yiikselmistir.
Vakifbank'in skoru 2018 ve 2019'da diisiik iken 2020'den itibaren en yiiksek seviyeye ulagmistir. Albaraka
Tiirk Katilim Bankasinin skorlari genel olarak diigiis egiliminde ve 2022'de en diisiik seviyeye ulagsmustir.
Tiirkiye Is Bankasinin skoru ise 2022'de énemli bir diisiis gostermistir.

Anahtar Kelimeler: Bankacilik, Covid-19, Etkinlik, Veri Zarflama Analizi
JEL Kodlan: F65, G21
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COMPARATIVE ANALYSIS OF THE FINANCIAL PERFORMANCE OF
BANKS TRADED ON THE BORSA ISTANBUL BANK INDEX BEFORE AND
AFTER THE COVID-19 PANDEMIC USING DATA ENVELOPMENT
ANALYSIS METHOD

Abstract

Using annual data for the years 2017-2022, we compare the efficiency score of 10 banks in the Borsa
Istanbul Banking Index in two time periods: the pre-pandemic period and the pandemic period. The study
uses data from 10 banks, namely Akbank, Albaraka Turk Participation Bank, Garanti Bank, Halk Bank,
ICBC Turkey Bank, Is Bank, Sekerbank, TSKB, Vakifbank and Yap1 Kredi Bank. In calculating the
efficiency scores, input-oriented efficiency calculations with both constant and variable returns to scale
were obtained using data envelopment analysis. When analyzing how the efficiency scores of banks'
constant returns to scale scores changed before the pandemic (2017-2019) and during the pandemic (2020-
2022), Garanti Bank and ICBC Turkey Bank maintained their efficiency both before and during the
pandemic and showed stable performance. While Sekerbank and TSKB were inefficient before the
pandemic, they achieved full efficiency scores from 2020, that is, during the pandemic. While Akbank
achieved high scores in the pre-pandemic period, it experienced a decline in 2020 and 2021, but reached
full efficiency again in 2022. Albaraka Turk Participation Bank has generally lower scores than other banks,
but shows an increase in 2020. Halk Bank, on the other hand, consistently maintained its full efficiency
score in the pre-pandemic period, but experienced a decline during the pandemic. On the other hand, in
terms of variable returns to scale scores, Garanti Bank and ICBC Turkey Bank have full efficiency scores
in the specified years. The scores of Sekerbank and TSKB increased significantly during the pandemic
(2020-2022). Halkbank's efficiency scores decreased in 2020 and 2021, but increased again in 2022.
Vakifbank's score was low in 2018 and 2019, but peaked in 2020. Albaraka Turk Participation Bank's score
generally showed a downward trend, reaching a low in 2022. Isbank's score shows a significant decrease
in 2022.

Keywords: Banking, Covid-19, Efficiency, Data Envelopment Analysis
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Ozet

Isletmeler varhiklarmi siirdiirebilmeleri ve finansal agidan giiclii olabilmeleri igin c¢esitli finansman
kaynaklarina ihtiyag duyarlar. Halka arz yoluyla finansman yogun sekilde bagvurulan ¢6ziim
enstriimanlarindan biridir. Teknolojinin gelismesiyle isletmelerde meydana gelen likit finans ihtiyaglari,
halka arzi cazip kilmaktadir. Bu dogrultuda ¢alismanin amaci BIST Halka Arz Endeksi’ndeki teknoloji
sektoriinde yer alan isletmeleri likit durumu, borglu olma durumlar1 ve muhasebe performanslari agisindan
degerlendirmektir. Teknoloji alaninda yer alan isletmelerin likit ve bor¢lu olmasi durumlarinin isletmelerin
karliliklar1 ile ne diizeyde 6neme sahip oldugunu ortaya koymaktir. Bu ama¢ dogrultusunda ¢aligmada,
BIST Halka Arz Endeksi’ndeki teknoloji sektoriinde yer alan 7 isletmenin, 2023 yilina ait verileri
kullanilmistir. Isletmelerin likit durumlar1 Cari Oran ve Asit Test Orani ile bor¢luluk durumlari Kaldirag
Orani, Ozkaynak Orani, Yabanci Kaynaklarin/Ozkaynaklara Orani, Kisa Vadeli Yabanci Kaynak Orani ve
Uzun Vadeli Yabanc1 Kaynak Orani ile, muhasebe performansi ise Aktif Getiri Oran1, Ozsermaye Getiri
Orani, Hisse Basina Kar Orani ile degerlendirilmistir. Veriler FINNET kurumsal web sitesinden elde
edilmistir. Veriler Cok Kriterli Karar Verme Yontemi (CKKYV) ile incelenmistir. Verilerin analizinde
verilerin énem diizeyinin belirlenmesinde Entropi ve degerlendirme alternatifleri arasinda en iyi olam
belirlemek, ortalama ¢oziim uzakligimi dikkate alarak hesaplamalar yapilmasinda EDAS modelleri
kullanilmistir. Yapilan analizler sonucunda Odine Teknoloji ilk sirada yer alirken, Pasifik Teknoloji yedinci
sirada yer almistir.
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ASSESSMENT OF TECHNOLOGY SECTOR COMPANIES IN THE BIST
PUBLIC OFFERING INDEX: AN EXAMINATION OF THEIR LIQUIDITY,
DEBT STATUS, AND ACCOUNTING PERFORMANCE

Abstract

A company's ability to remain solvent and financially robust depends on a variety of funding sources. One
of the most often utilized tools for finding solutions is financing via initial public offerings. A draw for
public offerings is the requirement for liquid capital that comes with technological advancements in
business. Within this framework, the study's objective is to assess the technology sector's companies in the
BIST Public Offering Index concerning their liquidity, debt, and accounting excellence. It makes clear how
crucial debt and liquidity are to the financial success of technological enterprises. Accordingly, the study
examined data from seven technology-related companies listed in the BIST Public Offering Index for the
year 2023. The liquidity of the companies was evaluated with the Current Ratio and Acid Test Ratio, their
debt status with the Leverage Ratio, Equity Ratio, Foreign Resources/Equity Ratio, Short-Term Foreign
Resource Ratio and Long-Term Foreign Resource Ratio, and their accounting performance with the Return
on Assets Ratio, Return on Equity Ratio and Earnings Per Share Ratio. Information was taken from the
official FINNET website. The Multi-Criteria Decision Making Method (MCDM) was used to assess the
data. In the analysis of data, EDAS models were used to determine the best among Entropy and evaluation
alternatives in determining the level of importance of data and to make calculations by taking into account
the average solution distance. As a result of the analysis, Odine Technology ranked first, while Pacific
Technology ranked seventh.

Keywords: Public Offering Index, Liquidity Status, Indebtedness Status, Accounting Performance
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Stirdurilebilirlik; ¢evresel, sosyal ve ekonomik unsurlari bir arada ele alan, mevcut nesillerin
gereksinimlerini kargilamay1 hedeflerken, gelecekteki nesillerin ihtiyaglarini karsilama kapasitesini riske
atmayan bir yasam ve kalkinma yaklagimidir. Muhasebe alaninda siirdiiriilebilirlik kavramina olan ilgi
giderek artis gostermektedir. Bu artis, muhasebenin sadece finansal sonuglari degil, ayn1 zamanda ¢evresel,
sosyal ve yonetisim (Environmental, Social, and Governance - ESG) unsurlarini da igeren daha kapsamli
bir bakis acisiyla isletmelerin performansini degerlendirme ve raporlama ihtiyacindan kaynaklanmaktadir.
Isletmeler siirdiiriilebilirlige verdikleri dnemle sadece gevresel, toplumsal ve yonetisim sorumluluklarini
yerine getirmekle kalmazlar, ayn1 zamanda uzun vadeli ekonomik basarilarini da garanti altina
almaktadirlar. Bu nedenle, siirdiiriilebilirlik stratejilerinin etkin bir sekilde uygulanmasi, modern
isletmelerin basaris1 icin hayati éneme sahiptir. Bu baglamda calismada, BIST Siirdiiriilebilirlik 25
endeksinde yer alan isletmelerin ESG performanslarinin  TOPSIS yontemiyle degerlendirilmesi
amagclanmustir. BIST Siirdiiriilebilirlik 25 endeksi hem yatirimcilar hem de isletmeler igin siirdiiriilebilirlik
uygulamalarint gelistirmeyi ve toplumsal sorumluluklarini yerine getirmeyi tesvik etmek ve
stirdiiriilebilirlik alaninda standartlar1 yiikseltmeye yonelik bir arag olarak islev gérmektedir. Nihai olarak
calisma sonucunda elde edilen bulgular yorumlanmis, ¢aligmanin kisitlarindan bahsedilmis ve gelecekte
benzer konularda arastirma yapacak kisgilere dnerilerde bulunularak ¢alisma sonlandirilmistir.

Anahtar Kelimeler: Siirdiiriilebilirlik, TOPSIS, BIST Siirdiiriilebilirlik 25
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EVALUATION OF ESG PERFORMANCE OF COMPANIES LISTED IN THE
BIST SUSTAINABILITY 25 INDEX USING THE TOPSIS METHOD

Abstract

Sustainability is an approach to living and development that addresses environmental, social, and economic
aspects together, aiming to meet the needs of current generations while not compromising the ability of
future generations to meet their own needs. Interest in the concept of sustainability in the field of accounting
is increasing. This increase stems from the need to evaluate and report on businesses’ performance with a
more comprehensive perspective that includes not only financial outcomes but also environmental, social,
and governance (ESG) factors. By prioritizing sustainability, businesses not only fulfill their environmental,
social, and governance responsibilities but also secure their long-term economic success. Therefore, the
effective implementation of sustainability strategies is crucial for the success of modern enterprises. In this
context, the study aims to evaluate the ESG performance of companies listed in the BIST Sustainability 25
Index using the TOPSIS method. The BIST Sustainability 25 Index functions as a tool to encourage both
investors and companies to improve sustainability practices, fulfill social responsibilities, and elevate
standards in the field of sustainability. Ultimately, the study presents the findings, discusses the limitations,
and provides recommendations for future research on similar topics.
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Ozet

BIST sirketleri arasindan siirdiiriilebilirlik faaliyetleri degerlendirilerek secilen 25 sirketin yer aldigi BIST
Stirdiiriilebilirlik 25 endeksinin bu endekste yer almayan ancak BIST 100 endeksinde yer alan sirketler ile
karsilagtirtlmas1 amaglanmaktadir. Bu karsilagtirma yapilirken sirketlere ait hisse senedi getirileri ve hisse
senedi risklerinin 2023 Temmuz sonu ile 2024 Temmuz sonu arasindaki donemi kapsayan 248 giinliik veri
seti kullanilmigtir. BIST Siirdiiriilebilirlik 25 endeksinde yer alan sirketlerin tiimii ayn1 zamanda BIST 100
endeksinde de yer almaktadir. BIST 100 endeksinde yer alan sirketlerden sekizi incelenen dénem iginde ilk
defa halka arz edildiginden yeterli giinliik verileri bulunmamaktadir. Bu nedenle siirdiiriilebilirlik
endeksinde yer almayan 75 BIST 100 firmasindan 67’si analize dahil edilmistir. Analizde kullanilan
degiskenler hisse senedinin siirdiiriilebilirlik endeksinde yer alip almadigini ifade eden iki kategoride
incelenmistir. Degiskenlerin giinliik ortalama getirileri geometrik ortalama ile hesaplanmis ve bir diger seri
bu sekilde olusturulmustur. Hisse senetlerinin standart sapma degerlerini igeren baska bir seri de hisse
senedi riskini temsilen kullanilmistir. BIST Siirdiiriilebilirlik 25 endeksinde yer alan degiskenlerin getiri ve
risk degerlerinde anlamli bir degisiklik olup olmadig: t testi ile analiz edilmistir. Gergeklestirilen t testi
sonucuna gore BIST Siirdiiriilebilirlik 25 endeksinde yer alan firmalarla endekste yer almayan BIST 100
firmalar1 arasinda hem hisse senedi riski hem de hisse senedi getirisi agisindan anlamli bir farklilik oldugu
sonucuna ulasilmistir. Incelenen dénem igin BIST Siirdiiriilebilirlik 25 endeksinde yer alan firmalarin daha
yiiksek oranda giinliikk getiri sagladigi ve daha disiik oranda riske sahip oldugu tespit edilmistir.
Yatirimeilarin hisse senedine yatirim yaparken hisse senedinin sadece getirisine veya sadece riskine
odaklanmasi hatali se¢gim yapmasina sebep olabilir. Hisse se¢imi yaparken hem getiriyi hem de riski dikkate
alan degisim katsayisi g6z oniinde bulundurulmalidir. Risk ve getiri degerleri kullanilarak olusturulan
degisim katsayist, hisse senedine ait bir birim ilave getiri i¢in katlanilan ilave risk oranini ifade etmektedir.
Bu c¢alismadan elde edilen sonuca gore BIST Siirdiiriilebilirlik 25 endeksinde yer alan sirketlerin
getirilerinin anlamli bir sekilde yiiksek olmas1 ve risklerinin de anlamli bir sekilde diisiik olmast degisim
katsayilarinin da anlamli bir sekilde diistik olacag: seklinde ifade edilebilir.

Anahtar Kelimeler: BIST Siirdiiriilebilirlik 25 Endeksi, BIST 100 Endeksi, Hisse Senedi Getirisi, Hisse
Senedi Riski, Degisim Katsayisi
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COMPARING COMPANIES IN THE BIST SUSTAINABILITY INDEX WITH
OTHER COMPANIES IN THE BIST 100 INDEX
IN TERMS OF RETURN AND RISK

Abstract

It is aimed to compare the BIST Sustainability 25 index, which includes 25 companies selected among
BIST companies by evaluating their sustainability activities, with companies that are not included in this
index but are included in the BIST 100 index. While making this comparison, a 248-day data set covering
the period between the end of July 2023 and the end of July 2024 is used for the stock returns and stock
risks of the companies. All companies included in the BIST Sustainability 25 index are also included in the
BIST 100 index. Since eight of the companies in the BIST 100 index were initial public offering during the
period analyzed, they do not have sufficient daily data. Therefore, 67 out of 75 BIST 100 companies that
are not included in the sustainability index are included in the analysis. The variables used in the analysis
are analyzed in two categories indicating whether the stock is included in the sustainability index or not.
The daily average returns of the variables were calculated by geometric mean and another series was created
in this way. Another series containing the standard deviation values of stocks is used to represent stock risk.
Whether there is a significant change in the return and risk values of the variables in the BIST Sustainability
25 index is analyzed by t-test. According to the results of the t-test, it is concluded that there is a significant
difference between the firms included in the BIST Sustainability 25 index and the BIST 100 firms not
included in the index in terms of both stock risk and stock return. For the period analyzed, firms in the BIST
Sustainability 25 index were found to have higher daily returns and lower risk. When investors invest in
stocks, focusing only on the return or only on the risk of the stock may cause them to make the wrong
choice. The coefficient of variation, which takes into account both return and risk, should be taken into
account when choosing a stock. The coefficient of variation, which is constructed using risk and return
values, expresses the additional risk ratio for one unit of additional return of the stock. According to the
result obtained from this study, it can be stated that if the returns of the companies in the BIST Sustainability
25 index are significantly high and their risks are significantly low, their coefficients of variation will also
be significantly low.

Keywords: BIST Sustainability 25 index, BIST 100 index, Stock Return, Stock Risk, Coefficient of
Variation.
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Ozet

Borsa Istanbul'un (BIST) XULAS Endeksi, Tiirkiye'deki ulastirma sektédrlerinde faaliyet gosteren firmalar
icermektedir. Bu endeks, sektoriin performansini 6lgmek ve yatirimeilara sektdre dair bilgiler sunmak igin
O6nemli bir aractir. Bu calismada, BIST XULAS Endeksi'nde islem goren firmalarin, finansal
performanslarinin degerlendirilmesi amaglanmaktadir. Calisma, firmalarin likidite, finansal yap1, faaliyet
ve karlilik oranlarini analiz ederek sektordeki firmalar arasinda bir karsilastirma sunmaktadir. Caligmanin
ana amagclari: BIST XULAS Endeksi'nde yer alan firmalarin finansal performanslarini degerlendirmek,
performansi etkileyen kritik finansal gostergeleri belirlemek ve yatirimeilar ve diger paydaslar igin finansal
analizlere dayali i¢goriiler sunmak olarak belirlenmistir. Bu arastirmada, BIST XULAS Endeksi'nde
listelenen firmalarin 2023 yilina ait yillik finansal raporlarindan elde edilen veriler kullanilmaktadir.
Analizde kullanilan baglica finansal oranlar: Cari Oran, Kaldirag Orani1 olarak Toplam Bor¢/Varlik Orant,
Aktif Devir Hizi, Alacak Devir Hizi, Faaliyet Kar Marji, Net Kar Marji, Aktif Karliligi (ROA) ve
Ozsermaye Karlihigi (ROE) olarak dikkate alinmistir. Belirlenen bu finansal oranlar, daha 6nce bu konuda
yazilmis olan makalelerde en ¢ok tercih edilen oranlardan olugmaktadir.

Finansal veriler ¢ok kriterli karar verme araglar1 kullanilarak analiz edilmis ve zaman ig¢indeki trendler
incelenmistir. Ayrica, sektdr ortalamalar1 ile karsilagtirmalar yapilarak firmalarin performanslarinin
sektorel baglamda degerlendirilmesi saglanmistir. Bulgular, BIST XULAS Endeksi'nde islem goren
firmalarin finansal performanslarinda énemli farkliliklar oldugunu gostermektedir. Likidite oranlarina
bakildiginda, firmalarin biiyiik ¢ogunlugu yeterli likiditeye sahip olup kisa vadeli borglarini rahatlikla
Odeyebilme kapasitesine sahiptir. Ancak, bazi firmalar likidite agisindan zayif goriinmektedir. Karlilik
oranlar1 incelendiginde, bazi1 firmalar yiiksek ROA ve ROE oranlart ile dikkat ¢ekerken, digerleri diigiik net
kar marjlar1 ile miicadele etmektedir. Ozellikle son yillarda teknolojik yeniliklerin hizla artmasi, bazi
firmalarmn karliligini olumlu yonde etkilemistir. Kaldirag oranlarina bakildiginda, firmalar arasinda biiytik
farkliliklar g6zlemlenmistir. Baz1 firmalar yiiksek bor¢luluk oranlarina sahip olup finansal risk altindadir.
Diger yandan, diigiik bor¢luluk oranlari ile daha giivenli bir finansal yap1 sergileyen firmalar da mevcuttur.
Faaliyet oranlari incelendiginde, etkin varlik yonetimi uygulayan firmalarin genel olarak daha iyi
performans gosterdigi tespit edilmistir. Bu firmalar, varliklarini etkin bir sekilde kullanarak daha yiiksek
verimlilik oranlarina ulagsmaktadir. Analizler, giiglii likiditeye ve etkin varlik yonetimine sahip firmalarin
finansal performanslarinin daha iyi oldugunu ortaya koymaktadir. Karlilik, biiyiik dl¢iide piyasa kosullar
ve firmalarin operasyonel verimliligi ile iliskilidir. Yiiksek kaldirag oranlarma sahip firmalar, artan borg
yiikii nedeniyle daha yiiksek finansal risklerle karsi karsiya kalmaktadir. Bu durum, saglam bir finansal
yonetim ve stratejik planlamanin 6nemini vurgulamaktadir. Bu ¢aligma, Entropi ve OCRA yontemlerinin
yardimiyla BIST XULAS Endeksi'nde islem goren firmalarin finansal performanslarinin kapsamli bir
analizini sunmaktadir. Elde edilen bulgular, yatirimcilar ve finansal analistler i¢in degerli icgoriiler
saglamaktadir. Gelecekteki arastirmalar, bu firmalarin performansini etkileyen dis faktorlerin ve
makroekonomik degiskenlerin daha detayli incelenmesine odaklanabilir.

Anahtar Kelimeler: BIST XULAS Endeksi, Finansal Performans, Finansal Oranlar, Finansal Analiz, Cok
Kriterli Karar Verme Yontemleri, Entropy, OCRA.
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EVALUATION OF THE FINANCIAL PERFORMANCE OF COMPANIES
TRADED IN THE BIST XULAS INDEX

Abstract

Borsa Istanbul's (BIST) XULAS Index includes companies operating in the transportation sectors in
Turkey. This index is an important tool for measuring the performance of the sector and providing investors
with insights into the sector. In this study, it is aimed to evaluate the financial performances of the
companies traded in the BIST XULAS Index. The study analyses the liquidity, financial structure, activity
and profitability ratios of firms and provides a comparison between firms in the sector. The main objectives
of the study are: To evaluate the financial performance of the companies included in the BIST XULAS
Index, to determine the critical financial indicators affecting the performance, and to provide insights based
on financial analysis for investors and other stakeholders. In this research, the data obtained from the annual
financial reports of the companies listed in the BIST XULAS Index for 2023 are used. The main financial
ratios used in the analysis are: Current Ratio, Total Debt/Asset Ratio as Leverage Ratio, Asset Turnover
Rate, Receivables Turnover Rate, Operating Profit Margin, Net Profit Margin, Return on Assets (ROA)
and Return on Equity (ROE). These financial ratios consist of the most preferred ratios in the articles written
on this subject before.

Financial data were analysed using multi-criteria decision-making tools and trends over time were
examined. In addition, comparisons were made with the sector averages and the performances of the
companies were evaluated in the sectoral context. The findings show that there are significant differences
in the financial performance of the companies traded in the BIST XULAS Index. Looking at the liquidity
ratios, many companies have sufficient liquidity and have the capacity to easily pay their short-term debts.
However, some firms appear to be weak in terms of liquidity. When profitability ratios are examined, some
companies draw attention with high ROA and ROE ratios, while others struggle with low net profit margins.
The rapid increase in technological innovations, especially in recent years, has positively affected the
profitability of some companies. When looking at the leverage ratios, large differences were observed
between the firms. Some firms have high indebtedness ratios and are at financial risk. On the other hand,
there are also companies that exhibit a safer financial structure with low indebtedness ratios. When the
activity ratios are examined, it is determined that the companies that implement effective asset management
generally perform better. These firms achieve higher productivity rates by using their assets effectively.
Analyses reveal that firms with strong liquidity and effective asset management have better financial
performance. Profitability is largely related to market conditions and the operational efficiency of firms.
Firms with high leverage ratios face higher financial risks due to the increased debt burden. This highlights
the importance of sound financial management and strategic planning. This study provides a comprehensive
analysis of the financial performance of firms traded in the BIST XULAS Index with the help of Entropy
and OCRA methods. The findings provide valuable insights for investors and financial analysts. Future
research may focus on a more detailed examination of the external factors and macroeconomic variables
that influence the performance of these firms.

Keywords: BIST XULAS Index, Financial Performance, Financial Ratios, Financial Analysis, Multiple-
Criteria Decision Analysis, Entropy, OCRA.
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Glintimiizde tedarik zinciri ile lojistik sektorlerinde faaliyette bulunan isletmeler, oldukca karmasik bir
yapida is akiglarini ve eylemlerini siirdiirmektedir. S6z konusu bu karigik ve genis sistem icerisinde
isletmelerin karsilastig1 zorluklar ve sorunlar artis gdstermektedir. Diger bir taraftan lojistik alanindaki
isletmelerin is siireglerini devam ettirirken hem dis kaynaklar1 hem de isletme igerisinde {iretilen
teknolojileri ve sistemleri kullandiklar1 bilinmektedir. Uretilen teknolojilerin kiiresellesmenin de etkisiyle
hizla gelismekte oldugu ve tiim alanlarda 6nemli yenilikler ortaya ¢ikarmaya devam ettigi ifade edilebilir.
Teknolojinin derin degisimlerinden, diger tiim isletmelerde oldugu gibi lojistik sektoriinde var olan sirketler
de etkilenmektedir. Bu kapsamda lojistik sektoriiniin dijitallesmesinin, is siireglerinin seffaf, izlenebilir ve
giivenilir bir bigimde gergeklestirilmesinin gerekli oldugu diisiiniilmektedir. Bu bakimdan ¢igir agan bir
teknoloji olarak isimlendirilen blok zinciri teknolojisinin lojistik ve tedarik zinciri sektorlerinde
kullanilmasina yonelik ¢aligsmalarin ve uygulamalarin 6nemli oldugu sdylenebilir.

Bu calismada, blok zincir teknolojisiyle n plana ¢ikan “biiyiik ve giivenilir verinin” lojistige olan
yansimasi akilli lojistik kavrami iizerinden ele alinmaktadir. Caligmanin amaci, “akilli lojistik’” ve “blok
zinciri’’ kavramlarmin ve buradan hareketle, teknolojik alanda yasanan giincel gelismelerin lojistik
faaliyetlerinde nasil bir doniisiime yol ac¢tigmin ortaya konulmasidir. Belirlenen amag¢ kapsaminda,
incelenecektir. Ikinci olarak, akill lojistikte 6ne ¢ikan blok zincir teknolojisinin diger lojistik faaliyetinin
taraflariyla is birligini gerekli kilan faktorler tizerinde durulmustur. Bu dogrultuda, akilli lojistik kavrami
¢evresinde toplanan yeni gelismelerle tedarik zincirinin ve lojistik faaliyetlerinin nasil bir doniisiim
gecirecegi incelenmektedir. Bu hedefle arastirmanin konusu ile baglantili kitaplar, dergiler ve tezlerden
literatiir taramas1 yapilmustir. Ozetle blok zincir teknolojilerinin, akill lojistik faaliyetleri ve tedarik zinciri
uygulamalari iizerindeki etkileri teorik agidan inceleme konusu yapilmis ve oneriler sunulmustur.

Yapilan incelemeler neticesinde, lojistik faaliyetlerindeki problemlere giincel akilli teknolojik
uygulamalarin ve blok zinciri teknolojisinin olduk¢a énemli ¢dziimler buldugu sdylenebilir. Ayrica akillt
lojistik faaliyetlerinde blok zincir teknolojisinin kullanilmasiyla siirdiiriilebilir verimlilik potansiyelinin
saglandigi, maliyetlerin azaltildig1 ve sevkiyatta yasanan gecikmelerin 6nlendigi bilgisine ulagilmustir.
Calisma sonucunda akilli lojistik faaliyetlerinde blok zinciri teknolojilerinden aktif bir bigimde
yararlanmak i¢in aktorler arasi ig birliklerine gidilmesi ve lojistik faaliyetlerinde yeniliklerin etkin bir
bicimde uygulanmasi gerektigi kanisina varilmistir.

Anahtar Kelimeler: Akilli Lojistik, Blok Zincir Teknolojisi, Tedarik Zinciri.
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SMART LOGISTICS ACTIVITIES WITH BLOCK CHAIN TECHNOLOGY

Abstract

Today, businesses operating in the supply chain and logistics sectors continue their workflows and actions
in a very complex structure. Within this complex and broad system, the challenges and problems faced by
businesses are increasing. On the other hand, it is known that businesses in the field of logistics use both
external resources and internally produced technologies and systems while continuing their business
processes. It can be stated that the technologies produced are developing rapidly with the effect of
globalization and continue to reveal important innovations in all fields. Companies in the logistics sector
are also affected by the profound changes in technology, just like all other businesses. In this context, it is
considered necessary to digitalize the logistics sector and to carry out business processes in a transparent,
traceable and reliable manner. In this respect, it can be said that studies and applications for the use of
blockchain technology, which is called a groundbreaking technology, in the logistics and supply chain
sectors are important.

In this study, the reflection of “big and reliable data”, which comes to the forefront with blockchain
technology, on logistics is discussed through the concept of smart logistics. The aim of the study is to reveal
how the concepts of “smart logistics” and “block chain” and the current developments in the technological
field have led to a transformation in logistics activities. Within the scope of the determined purpose, firstly,
it will be examined in which aspects smart logistics applications carry the actors of logistics to a new
dimension. Secondly, the factors that make it necessary for blockchain technology, which stands out in
smart logistics, to cooperate with other parties of logistics activities are emphasized. In this direction, it is
examined how the supply chain and logistics activities will undergo a transformation with the new
developments gathered around the concept of smart logistics. For this purpose, a literature review was
conducted from books, journals and theses related to the subject of the research. In summary, the effects of
blockchain technologies on smart logistics activities and supply chain applications are analyzed
theoretically and recommendations are presented.

As a result of the examinations, it can be said that current smart technological applications and blockchain
technology have found very important solutions to the problems in logistics activities. In addition, it has
been found that the use of blockchain technology in smart logistics activities provides sustainable efficiency
potential, reduces costs and prevents delays in shipment. As a result of the study, it was concluded that in
order to make active use of blockchain technologies in smart logistics activities, cooperation between actors
should be established and innovations should be implemented effectively in logistics activities.

Keywords: Smart Logistics, Blockchain Technology, Supply Chain.
JEL Codes: L91, M11
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Blok zinciri, esler arasi aglara ve bir fikir birligi algoritmasina dayali dagitilmis islem yonetimini igeren,
dagitik islemler i¢in bir veritabanidir. Blok zincirinin herhangi bir gegerli blogu, oniindeki dogrulanmis
bloklara atifta bulunur ve dogrulanmis bloklardan olusan bir zincir olusturur. Makine 6grenimi, yapay
zek@nin veya daha genel olarak bilgisayar biliminin, bilgisayarlar1 acik¢ca programlamadan sorunlari
¢bzmesine izin vermeyle ilgilenen bir alanidir. Siire¢ odakli bir bakis agisiyla makine dgrenimi, verileri
tanimlamak veya tahminlerde bulunmak i¢in bir model olusturmay1 amaglar ve bu hedefe ulagmak icin
yaklagimlari, teknolojileri ve araglart kapsamaktadir. Caligmanin amaci, blok zincir ve makine 6grenmesi
kavramlarini agiklayarak bunlar arasindaki bagintiy1 gosterebilmektir. Calismanin temel motivasyonu blok
zincir ve makine Ogrenmesi arasindaki iliskinin agik, anlasilir ve detayli bir bigimde okuyucuya
sunulabilmesi olmustur. Bu yapilirken de ¢aligmada blok zincir ve dagitik islem teknolojisine deginilerek
buradan makine 6grenmesinin temellerine deginilerek devam edilmistir. Ozellikle makine 6grenmesi
tirlerinin de kisaca tanitimina yer verilerek ardindan da blok zincir ile makine 6grenmesinin arasindaki
iliskiyi ortaya koymaya yonelik boliim ele alinmistir. Ancak burada iki kavram arasindaki iliskinin teorik
olarak degil de literatiirdeki uygulama 6rnekleri esas alinarak ortaya konulmasi amaglanmaistir.

Tiim ¢alisma ele alindiginda blok zincir siireclerinin gliniimiizde gelisen yapisinda makine §grenmenin ¢ok
onemli bir yeri oldugu tespit edilmigtir. Bu baglamda blok zincire konu olacak bir¢ok is ve iglemin daha
hizli, daha dogru, daha giivenli, daha istikrarli, daha gergek¢i ve daha gecerli olabilmesi i¢in makine
O6grenmenin mutlaka kullanilmasi gerektigi tespitini yapmak saniriz ki yanlis olmayacaktir. Burada blok
zincir ve makine dgrenme arasindaki ayrilmaz ve yakin iligkiyi literatiirdeki ¢aligmalar ile gostermis
olurken ayrica birgok farkli sektdrde de blok zincir ve makine 6grenmesi birlikteligini gorebilmemiz
saglanmistir.

Bundan sonraki ¢aligmalar i¢in 6nerimiz, blok zincir ve makine dgrenmesi iliskisini uygulamali olarak ele
almak olacaktir. Herhangi bir sektor 6zellikle belirtilmemekle birlikte bunun temelinin blok zincirin gerekli
oldugu her alanda ve sektére makine Ogrenmesinin de ona eslik edebilecek nitelikte olmasindan
kaynaklanmaktadir.

Anahtar Kelimeler: Blok Zincir, Dagitik Islem Teknolojisi, Makine Ogrenmesi.
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29



11" INTERNATIONAL ACCOUNTING AND FINANCE RESEARCH CONGRESS
ICAFR’24 - BARTIN

THE RELATIONSHIP BETWEEN BLOCK CHAIN AND MACHINE
LEARNING

Abstract

Blockchain is a database for distributed transactions that involves distributed transaction management based
on peer-to-peer networks and a consensus algorithm. Any valid block of the blockchain refers to the verified
blocks before it, creating a chain of verified blocks. Machine learning is an area of artificial intelligence, or
computer science more generally, that deals with allowing computers to solve problems without explicitly
programming them. From a process-oriented perspective, machine learning aims to build a model to
describe data or make predictions and encompasses approaches, technologies, and tools to achieve this goal.
The purpose of the study is to explain Block Chain and Machine Learning separately and show the
correlation between them. The main motivation of the study was to present the relationship between
blockchain and machine learning to the reader in a clear, understandable and detailed manner. While doing
this, the study continued by touching on blockchain and distributed transaction technology and then the
basics of machine learning. In particular, a brief introduction of machine learning types is included, and
then the section on revealing the relationship between block chain and machine learning is discussed.
However, the aim here is to reveal the relationship between the two concepts based on application examples
in the literature, rather than theoretically.

Considering the entire study, it has been determined that machine learning has a very important place in
the developing structure of blockchain processes today. In this context, we think it would not be wrong to
determine that machine learning should be used in order for many tasks and transactions that will be subject
to blockchain to be faster, more accurate, safer, more stable, more realistic and more valid. Here, while we
have demonstrated the inseparable and close relationship between block chain and machine learning with
studies in the literature, we have also been able to see the unity of block chain and machine learning in
many different sectors.

Our suggestion for future studies would be to address the relationship between blockchain and machine
learning in practice. Although no sector is specifically specified, the basis for this is that machine learning
can accompany it in every field and sector where blockchain is required.

Keywords: Blockchain, Distributed Transaction Technology, Machine Learning.
JEL Codes: C19, G32, E51, F30.
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Ozet

Isletmeler son yillarda yenilikgi ve inovatif teknolojik degisimin dnciisii olarak Endiistri 4.0 uygulamalarini
hayata gecirmeye baslamislardir. Dijitallesmenin hizla artmasiyla birlikte Endiistri 4.0’m en 6nemli
kullanim alanlarindan birisi de; blok zinciri teknolojisinin muhasebe alaninda kullanilmasidir. Bu ¢aligma,
muhasebede kullanilan blok zinciri teknolojisi uygulamalarinin, isletmelerin bilgi yonetim stirecleri iizerine
etkilerini ortaya koyabilmek amaciyla tasarlanmistir. Caligmada blok zinciri teknolojisinin isletmelerin
bilgi yonetim performanslari tizerindeki etkisini 6l¢cebilmek amaciyla nicel yontemlerden faydalanilmistir.
Aragtirma kapsaminda Istanbul ili Beylikdiizii ilcesinde faaliyet gosteren 342 muhasebe meslek
mensubundan anket yontemi kullanilarak veriler toplanmistir. Veriler istatistiksel yontemler kullanilarak
SPSS 23.0 paket istatistik programinda analiz edilmistir. Caligma sonucunda muhasebe alaninda kullanilan
blok zinciri teknolojisinin isletmelerin bilgi yonetim siireci performanslari lizerinde pozitif yonde etkisinin
oldugu tespit edilmistir.
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THE USE OF BLOCK CHAIN TECHNOLOGY IN ACCOUNTING
IMPACT ON KNOWLEDGE MANAGEMENT PROCESS

Abstract

In recent years, businesses have begun to implement Industry 4.0 applications as the pioneer of innovative
and innovative technological change. With the rapid increase in digitalization, one of the most important
areas of use of Industry 4.0 is; is the use of blockchain technology in the field of accounting. This study
was designed to reveal the effects of blockchain technology applications used in accounting on the
information management processes of businesses. In the study, quantitative methods were used to measure
the impact of blockchain technology on the information management performance of businesses. Within
the scope of the research, data was collected using the survey method from 342 professional accountants
operating in the Beylikdiizii district of Istanbul. The data were analyzed using statistical methods in the
SPSS 23.0 package statistics program. As a result of the study, it was determined that the blockchain
technology used in the field of accounting has a positive effect on the knowledge management process
performance of businesses.

Keywords: Accounting, Blockchain Technology, Knowledge Management Process

JEL Codes: M40, M41, M49

32



11. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’24 - BARTIN

BORSA ENDEKSLERI BITCOIN’DEN ETKIiLENiYOR MU? BIST
TEKNOLOJI, BIST BILiSIiM, BIST KURUMSAL YONETIM, BIST
SURDURULEBILIRLIK VE BIST100 UZERINE BiR iINCELEME

Doktorant Tolga TUMER
Atilim Universitesi, Isletme Fakiiltesi
0000-0002-5230-7886, tolgatumer94@hotmail.com

Ars. Gor. Biisra OZDEMIR
Atilim Universitesi, Isletme Fakiiltesi

0000-0002-4778-4485, busra.ozdemir@atilim.edu.tr

Prof. Dr. Ali Riza Zafer SAYAR
Atilim Universitesi, Isletme Fakiiltesi

0000-0002-2731-8209, zafer.sayar@atilim.edu.tr
Ozet

Teknoloji gliniimiizde hizla gelismekte ve hayatin her alaninda 6nemli degisimlere sebep olmaktadir. Bu
ortamda, isletmeler teknolojik gelismeleri yakindan takip etmekte ve degisimlere adapte olmaktadir.
Teknolojik geligsmelerin muhasebe ve finans alani iizerindeki yansimalarindan énemli bir tanesi finansal
teknolojilerdir. Finansal teknolojiler arasindan kripto paralar; kripto paralar arasindan ise Bitcoin 6zellikle
One ¢ikmakta, ilgi ¢cekmekte ve giindem olmaktadir. Bu ¢alismada, Bitcoin’in segili borsa endeksleri
iizerindeki etkisi arastirilmaktadir. Buna gére éncelikle, Bitcoin’in, BIST Teknoloji (XUTEK) ve BIST
Bilisim (XBLSM) endeksleri tizerindeki etkisi; daha sonra BIST Kurumsal Yénetim (XKURY) ve BIST
Siirdiiriilebilirlik (XUSRD) endeksleri iizerindeki etkisi; son olarak da BIST100 (XU100) endeksi
iizerindeki etkisi analiz edilmistir. Teknoloji ve Bilisim sektorlerindeki firmalarin, tiim teknolojileri oldugu
gibi finansal teknolojileri de yakindan takip ettigi ve bu teknolojiler ile etkilesime girdigi diistiniilmektedir.
Diger yandan, Kurumsal Yonetim ve Siirdiiriilebilirlik ilkelerine uyum diizeyleri yiiksek olan isletmelerin
de aymi sekilde tiim giincel gelismeleri, teknolojileri ve finansal teknolojileri yakindan takip ederek bu
teknolojiler ile etkilesime girdigi beklenmektedir. Ayrica, finansal teknolojilerin borsa genelinde de 6nemli
etkileri oldugu degerlendirilmektedir. Caligmada Bitcoin’in Tiirk Lirasi cinsinden degeri olan BTC/TRY
degeri kullanilmig olup ilgili verilere 2018 yilindan itibaren ulagilmig olmasi nedeniyle, ¢alisma kapsami
2018-2022 olarak belirlenmistir. Bitcoin’in segili borsa endeksleri iizerindeki etkisini aragtirmak amaciyla
dogrusal regresyon analizleri uygulanmistir. Analizlerde giinliik veriler kullanilmigtir. Regresyon
modellerinde, BTC/TRY degeri bagimsiz degigken, segili borsa endekslerinin (XUTEK, XBLSM,
XKURY, XUSRD, XU100) degerleri ise ayri ayrt bagimli degiskenler olarak alimmistir. Regresyon
analizleri 6ncelikle 2018-2022 déneminin tamami i¢in yapilmis, daha sonra da ilgili donem icerisindeki her
yil i¢in ayri1 ayr1 olarak yapilmistir. Aragtirma bulgulari, 2018-2022 déneminde Bitcoin’in segili tiim borsa
endeksleri iizerinde anlamli ve pozitif bir etkisi bulundugunu ortaya koymaktadir. Ayrica yil yil yapilan
analizlerde, Bitcoin’in 2018, 2020 ve 2021 yillarinda arastirma kapsamindaki tiim borsa endeksleri {izerinde
anlamli ve pozitif bir etkisi; 2022 yilinda ise anlamli ve negatif bir etkisi oldugu bulunmustur. Diger yandan,
2019 yilinda Bitcoin’in BIST Siirdiiriilebilirlik ve BIST100 endeksleri iizerinde anlamli bir etkisinin
olmadig1; BIST Teknoloji ve BIST Kurumsal Yonetim endeksleri {izerinde anlamli ve negatif bir etkisinin
oldugu; BIST Bilisim endeksi iizerinde ise anlaml1 ve pozitif bir etkisinin oldugu sonucuna ulasilmustir.
Aragtirmanin bulgularina gore, yatirnmcilarin bazi yillar farkli beklenti ve degerlendirmeleri olsa da; genel
egilim olarak uzun vadede ilgili endekslerdeki firmalarin Bitcoin ile etkilesim igerisine girdigi beklentisi
ve degerlendirmesi ile yatirim yapmakta olduklari sdylenebilir. Buna gore, genel egilim olarak Bitcoin’in
degeri arttig1 zaman, Bitcoin ile etkilesime girdigi degerlendirilen ilgili endekslerdeki firmalara olan
yatirimel talebi artmakta, boylece firmalarin hisse degeri ve dolayisiyla endekslerin degeri artmaktadir.
Ancak bazi yillarda yatirimcilar Bitcoin’in riskli oldugu degerlendirmesiyle, Bitcoin’in degeri arttig1
zaman, Bitcoin ile etkilesime girdigi degerlendirilen ilgili endekslerdeki firmalara olan talebini
azaltabilmektedir. Calismada sadece Bitcoin’e odaklanilmig olmast c¢aligmanin bir kisit1 olarak
degerlendirilebilir. Diger kripto paralar ve bagka finansal teknolojiler ile benzer ¢alismalar yapilabilir.
Finansal teknolojilerin ve etkilerinin arastirilmasi, teknolojinin hizla gelistigi giiniimiiz diinyasinda biiyiik
bir 6nem arz etmektedir.
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ARE STOCK MARKET INDICES AFFECTED BY BITCOIN?
AN INVESTIGATION INTO BIST TECHNOLOGY, BIST INFORMATION
TECHNOLOGY, BIST CORPORATE GOVERNANCE, BIST
SUSTAINABILITY AND BIST100

Abstract

Technology is rapidly advancing today and causing significant changes in every aspect of life. In this
environment, businesses closely follow technological developments and adapt to changes. One of the most
significant reflections of technological advancements in the field of accounting and finance is financial
technologies. Among financial technologies; cryptocurrencies, and especically Bitcoin, stand out, attract
attention, and are discussed frequently. This study investigates the impact of Bitcoin on selected stock
indices. Accordingly, first, the impact of Bitcoin on the BIST Technology (XUTEK) and BIST Information
Technology (XBLSM) indices; then its impact on the BIST Corporate Governance (XKURY) and BIST
Sustainability (XUSRD) indices; and finally, its impact on the BIST100 (XU100) index was analyzed. It is
thought that firms in the Technology and Information Technology sectors closely follow and interact with
financial technologies, as they do with all other technologies. On the other hand, it is expected that
businesses with high compliance with the Corporate Governance and Sustainability principles similarly
follow and interact with all current developments, technologies, and financial technologies. Additionally,
financial technologies are considered to have a significant impact on the stock market in general. In the
study, the value of Bitcoin in Turkish Lira, BTC/TRY, was used, and since the relevant data has been
accessible since 2018, the scope of the study was determined as 2018-2022. Linear regression analyses
were applied to investigate the impact of Bitcoin on selected stock indices. Daily data was used in the
analyses. In the regression models, the BTC/TRY value was taken as the independent variable, and the
values of the selected stock indices (XUTEK, XBLSM, XKURY, XUSRD, XU100) were taken separately
as dependent variables. Regression analyses were first conducted for the entire 2018-2022 period and then
for each year within the relevant period separately. The research findings reveal that Bitcoin had a
significant and positive impact on all selected stock indices during the 2018-2022 period. Additionally, in
the year-by-year analyses, it was found that Bitcoin had a significant and positive impact on all selected
stock indices in 2018, 2020, and 2021; and had a significant and negative impact in 2022. On the other
hand, in 2019, it was found that Bitcoin did not have a significant impact on the BIST Sustainability and
BIST100 indices; had a significant and negative impact on the BIST Technology and BIST Corporate
Governance indices; and had a significant and positive impact on the BIST Information index. According
to the research findings, although investors have different expectations and evaluations in some years, it
can be said that as a general trend in the long term, they invest with the expectation and evaluation that the
firms in the relevant indices interact with Bitcoin. Accordingly, as a general trend, when the value of Bitcoin
increases, investor demand for firms in the relevant indices that are deemed to interact with Bitcoin also
increases, thereby increasing the stock value of these firms and consequently the value of the indices.
However, in some years, when investors assess Bitcoin as risky, they may reduce their demand for firms in
the relevant indices when the value of Bitcoin increases. The focus on Bitcoin alone can be considered a
limitation of this study. Similar studies can be conducted with other cryptocurrencies and financial
technologies. Investigating financial technologies and their impacts is of great importance in today's world
as technology is rapidly advancing.
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Finansal piyasalarin dinamik yapisinda, Borsa Istanbul BIST 30 endeksinde yer alan iiretim isletmelerinin
finansal performansini dogru bir sekilde degerlendirmek, yatirimeilar, politika yapicilar ve paydaslar i¢in
biiyiik 6nem tagimaktadir. Bu ¢alisma, CRITIC (Criteria Importance Through Intercriteria Correlation) ve
CRADIS (Compromise Ranking Approach for Decision Support) yontemlerinin entegrasyonu ile finansal
performans degerlendirmesi yapma karar verme problemini ele almaktadir. Bu arastirmanin 6nemi, finansal
gostergelerin ¢ok yonlii ve birbirine bagimli dogasin1 dikkate alarak, finansal performansin niiansh ve
saglam bir analizini saglamasinda yatmaktadir. Geleneksel performans degerlendirme yontemleri, finansal
verilerin karmagikligin1 ve dogasinda var olan belirsizlikleri yakalamakta yetersiz kalmaktadir. CRITIC
yontemi, kriterler arasindaki kontrast yogunlugu ve korelasyona dayali olarak kriter agirliklarini objektif
bir gekilde belirlerken, CRADIS yontemi, alternatiflerin uzlasma siralamasini kolaylastirarak kapsamli bir
degerlendirme gergevesi sunmaktadir. Bu arastirmanin yeniligi, BIST 30 iiretim isletmelerinin finansal
performans degerlendirmesinde daha 6nce uygulanmamis olan CRITIC ve CRADIS yontemlerinin bir
araya getirilmesinde yatmaktadir. Bu entegrasyon, performans degerlendirmesinin giivenilirligini ve
gecerliligini artirarak hem finansal kriterlerin gérece dnemini hem de ¢oklu perspektifleri dikkate alan bir
uzlagma siralamasiin gerekliligini ele almaktadir. Beklenen katkilar arasinda, paydaslara bu isletmelerin
finansal saglik ve performanslari hakkinda daha bilgili ve dogru bir anlayis saglamak, daha iyi yatirim
kararlari, politika olusturma ve stratejik planlama siireclerine yardimer olmak bulunmaktadir. Beklenen
sonuglar, endeks i¢indeki bireysel isletmelerin giiclii ve zayif yonlerini ortaya koyarak, finansal istikrar ve
bliylimeyi artirmak i¢in uygulanabilir i¢goriiler sunmay: hedeflemektedir. Sonug olarak, bu g¢alisma,
finansal performans analizi i¢in mevcut metodolojik arag setini gelistirmenin yani sira, finansal alanda karar
verme siire¢lerinin iyilestirilmesi i¢in pratik sonuglar da sunarak, Tiirkiye ekonomisinin siirdiiriilebilir
gelisimine katkida bulunmaktadir.
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EVALUATION OF FINANCIAL PERFORMANCE OF PRODUCTION
ENTERPRISES IN THE BIST 30 INDEX USING CRITIC AND CRADIS
METHODS

Abstract

In the dynamic landscape of financial markets, accurately assessing the financial performance of production
enterprises listed on the Borsa Istanbul BIST 30 index is paramount for investors, policymakers, and
stakeholders. This study addresses the critical decision-making problem of evaluating financial
performance through the integration of CRITIC (Criteria Importance Through Intercriteria Correlation) and
CRADIS (Compromise Ranking Approach for Decision Support) methods. The significance of this
research lies in its ability to provide a nuanced and robust analysis of financial performance by considering
the multifaceted and interdependent nature of financial indicators. Traditional performance assessment
methods often fall short in capturing the complexities and inherent uncertainties within financial data. By
leveraging the CRITIC method, which objectively determines the weights of criteria based on the contrast
intensity and correlation among them, and the CRADIS method, which facilitates the compromise ranking
of alternatives, this study introduces a comprehensive evaluation framework. The novelty of this research
stems from its dual methodological approach, combining CRITIC and CRADIS, which has not been
previously applied to the financial performance assessment of BIST 30 production enterprises. This
integration enhances the reliability and validity of the performance evaluation by addressing both the
relative importance of financial criteria and the necessity for a consensus ranking that considers multiple
perspectives. Expected contributions include providing stakeholders with a more informed and precise
understanding of the financial health and performance of these enterprises, aiding in better investment
decisions, policy formulation, and strategic planning. The anticipated results are expected to reveal the
strengths and weaknesses of individual enterprises within the index, offering actionable insights for
enhancing financial stability and growth. In conclusion, this study not only advances the methodological
toolkit available for financial performance analysis but also delivers practical implications for improving
decision-making processes in the financial domain, ultimately contributing to the sustainable development
of the Turkish economy.

Keywords: BIST 30, Financial Performance, CRITIC Method, CRADIS Method, Multi-Criteria Decision
Making (MCDM)
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Endiistri 4.0, icinde bulundugumuz mevcut dijital cagda otomasyon, yapay zeka, nesnelerin interneti (IoT),
biiyiik veri analizi, bulut bilisim gibi teknolojilerin iiretim siire¢lerine entegrasyonu ile iilke ekonomilerinde
koklii bir degisimi beraberinde getirmektedir. BRICS-T iilkeleri, hizla biiyiiyen ekonomileri ve teknolojiye
olan artan yatirimlartyla Endiistri 4.0.'in ekonomik biiylime tizerindeki etkilerinin gézlendigi 6nemli iilke
gruplari arasinda yer almaktadir. Endiistri 4.0.’1n tilke ekonomileri {izerindeki etkileri incelenirken hangi
parametrelerin ne sekilde belirleyici oldugu uluslararasi rekabet acisindan diger ilkelerde oldugu gibi
BRISC-T iilkeleri agisindan da olduk¢a onemlidir. Bu ¢aligmada, 2000-2020 yillart i¢in endiistri 4.0’1n
BRICS-T iilkelerinin ekonomik biiyiimesi iizerinde etkili olabilecek arastirma-gelistirme harcamalart,
patent sayisi, is giicii, nihai titketim harcamalari, para arzi, ekonomik 6zgiirliik endeksi, ithalat ve ihracat
miktarlart makroekonomik degiskenlerinin kisi bag1 gayrisafi yurt i¢i hasila tizerindeki etkisi incelenmistir.
Bu amagla panel veri setine Peseran (2004) yatay kesit baglilig1 testi, Peseran (2007) CIPS ve Levin-Lin-
Chu (2002) panel birim kok testleri uygulanarak duraganlik incelemesi gergeklestirilmistir. Dinamik panel
veri modellerinden Arellano Bond (1991) GMM (Genellestirilmis Momentler Yontemi) uygulanmus,
sonucunda 1. derece (AR1) ve 2. derece (AR2) otokorelasyonun bulunmadigi gegerli bir dinamik panel
modeli tahmin edilmistir. Elde edilen tahmin sonuglarina gore; aragtirma-gelistirme harcamalari, patent
say1s1, nihai tiiketim harcamalari, ekonomik 6zgiirliik endeksi ve ihracat degiskenlerinin kisi bas1 gayrisafi
yurtigi hasila lizerinde pozitif etkili oldugu, is giicli ve para arz1 degiskenlerinin ise negatif etkili oldugu
bulgusu elde edilmistir.
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THE IMPACT OF INDUSTRY 4.0 ON ECONOMIC GROWTH FOR BRICS
COUNTRIES AND TURKEY: GENERALIZED METHOD OF MOMENTS
DYNAMIC PANEL DATA ANALYSIS APPROACH

Abstract

In the current digital age, Industry 4.0 brings about a profound transformation in national economies
through the integration of technologies such as automation, artificial intelligence, Internet of Things (10T),
big data analytics, and cloud computing into production processes. BRICS-T countries, characterized by
their rapidly growing economies and increasing investments in technology, are in significant groups where
the effects of Industry 4.0 on economic growth are observed. In examining the effects of Industry 4.0 on
national economies, understanding which parameters are significant, particularly in terms of international
competitiveness, is crucial for BRICS-T countries as it is for others. This study investigates the influence
of research and development expenditures, patent numbers, workforce, final consumption expenditures,
money supply, economic freedom index, import and export volumes as macroeconomic variables on per
capita gross domestic product (GDP) for the period 2000-2020. To this aim, the Pesaran (2004) cross-
sectional dependence test, Pesaran (2007) CIPS tests, and Levin-Lin-Chu (2002) panel unit root tests are
applied to panel dataset to investigate the stationarity. The Arellano-Bond (1991) GMM (Generalized
Method of Moments) dynamic panel data model is applied, and a valid dynamic panel model without first-
degree (AR1) and second-degree (AR2) autocorrelation is estimated. According to the estimation results,
research and development expenditures, number of patent, final consumption expenditures, economic
freedom index, and export variables have a positive effect on per capita GDP, while workforce and money
supply variables have a negative effect.
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Iklim degisikligi hem uluslararas1 hem de ulusal diizeyde giiniimiiziin kiiresel problemlerinden birisidir.
Kaynaklarin verimli bir sekilde kullanilmasi, her alanda siirdiiriilebilirligin saglanmasi ve iklim degisikligi
ile miicadele etmek ve ¢evresel etkilerinin en aza indirilmesi giiniimiizde pek ¢ok alanda giindemde olan
bir konudur. iklim degisikligi ile miicadelede bircok unsurun ele alimarak degerlendirilmesi ve énlemlerin
alimmas1 gerekmektedir. Bu agidan bakildiginda hem sosyal hem de ekolojik sistemlerden ve bunlarindan
etkilesimlerinden kaynaklanan sistematik geri bildirimleri dikkate alarak iklim degisikligiyle miicadeleye
yonelik yeterli politikalara, biitiinciil ve entegre bir yaklasima ihtiya¢ vardir. Bu yaklagimin bir sonucu
olarak biitliinlesik iklim y6netisimi yeni bir kavram olarak karsimiza ¢ikmaktadir.

Biitiinlesik iklim yonetisimi, siirdiiriilebilir bir kalkinma i¢in arac1 doniisiimii destekleyen bir yapidir. Iklim
risklerinin ve firsatlarmin kapsamli sekilde degerlendirilmesi, politika araglarinin tasarlanmasi ve
uygulanmasi, tamami1 uzun vadeli, esitlik¢i, sosyal ve ekolojik agidan saglam bir iklim stratejileri liretmeyi
amaglayan iletigsim, katilim ve doniistiiriicii 6grenme kapasitelerinin yaratilmasini amaglayan biitiinciil bir
yaklagimdir. Bu baglamda aragtirmanin temel amaci siirdiiriilebilirligin saglanmasi i¢in temel unsur olan
biitiinlesik iklim yonetisimi kavramimi teorik agidan agiklayarak tiim yonleriyle degerlendirmektir.
Biitiinlesik ~ iklim  yoOnetisiminin  anlagilarak  uygulamaya  konulmasi, iklim  sorunlarinin
kavramsallastirilmasi, hem yerel hem de kiiresel anlamda politik yeniliklere katkida bulunularak
stirdiiriilebilir kalkinma hedeflerine ulasilmasina firsatlar sunmaktir. Bu ama¢ dogrultusunda arastirmada
oncelikle iklim degisikligi, biitiinlesik iklim yonetisimi kavramlari agiklanmis, biitliinlesik iklim
yonetisiminin unsurlar1 tanimlanmistir. Arastirma sonucunda biitlinlesik iklim yonetisimi ile siirdiiriilebilir
gelisme arasindaki iligki ortaya konularak ve biitlinlesik iklim yonetisimini desteklemek i¢in temel gorevler
siralanmustir.
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THEORICAL FRAMEWORK OF INTEGRATED CLIMATE GOVERNANCE

Abstract

Climate change is one of today's global challenges at both international and national levels. Using resources
efficiently, ensuring sustainability in all areas, combating climate change and minimizing its environmental
impacts are on the agenda in many areas today. In the fight against climate change, many factors need to
be addressed and evaluated and measures need to be taken. From this perspective, there is a need for
adequate policies and a holistic and integrated approach to combat climate change, taking into account
systematic feedbacks from both social and ecological systems and their interactions. As a result of this
approach, integrated climate governance emerges as a new concept.

Integrated climate governance is a structure that supports instrumental transformation for sustainable
development. It is a holistic approach that aims to comprehensively assess climate risks and opportunities,
design and implement policy instruments, and create capacities for communication, participation and
transformative learning, all aimed at producing long-term, equitable, socially and ecologically sound
climate strategies. In this context, the main purpose of the research is to theoretically explain and evaluate
the concept of integrated climate governance, which is a fundamental element for ensuring sustainability,
in all its aspects. It offers opportunities to understand and implement integrated climate governance,
conceptualize climate problems and achieve sustainable development goals by contributing to political
innovations both locally and globally. In line with this purpose, the concepts of climate change and
integrated climate governance were explained and the elements of integrated climate governance were
defined. As a result of the research, the relationship between integrated climate governance and sustainable
development was revealed and the main tasks to support integrated climate governance were listed.

Keywords: Climate management, integrated climate governance, sustainable development

JEL Codes: K1, M4

40



11. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’24 - BARTIN

BUTUNLESIK MPSI-COBRA MODELI iLE KAGIT VE KAGIT URUNLERIi
ENDUSTRISINDE FINANSAL PERFORMANS ANALIZi

Ogr. Gor. Dr. Pmar CELEBI DEMIRARSLAN
Bartin Universitesi, [IBF, Isletme
0000-0002-0233-291X, pdemirarslan@bartin.edu.tr

Ogr. Gor. Dr. Gokhan DEMIRARSLAN
Bartin Universitesi, [IBF, Isletme
0000-0002-7889-7298, gdemirarslan@bartin.edu.tr

Dr. Ogr. Uyesi ismail Fatih CEYHAN
Bartin Universitesi, {IBF, Isletme
0000-0002-4314-7374, ifceyhan@gmail.com

Ozet

Ulkemizde, kagit sektoriinde firma sayzsi, ihracat oranlari ve istihdam artmakta olup sektdrel dinamikler ile
piyasa kosullarinin analiz edilmesinin yan1 sira bu firmalarin finansal performans degerlendirmelerinin
yapilmasi olduk¢a onem arz etmektedir. Literatlir incelendiginde ¢ok kriterli karar verme (CKKYV)
yontemlerinin hem sayisimin hem de kullanildigi alanlarin oldukga arttigi goriilmektedir. Ancak
BUTUNLESIK MPSI-COBRA Modeli ile yapilmis ¢alismalar smirlidir.

Modified Preference Selection Index (MPSI) ve COmprehensive Distance Based Ranking (COBRA)
yontemleri literatiire yeni tanitilan ve objektif olan yontemlerdir. MPSI yontemi, literatiirde siklikla
kullanilan Preference Selection Index (PSI) yonteminin degistirilmis sekli olup, kriter agirliklandirma
amactyla kullanilmaktadir. COBRA ydntemi ise uzaklik tabanli bir siralama yontemidir. COBRA yontemi
ideal, anti-ideal ve ortalama ¢oziimlere uzakliklar: hem Oklid hem de Taxicab uzakliklara gore ele alarak
diger uzaklik tabanli CKKV yo6ntemlerini kapsayict bir yontem oldugu i¢in tercih edilmistir.

Dolayistyla bu ¢alismada, kagit ve kagit iiriinleri sektdriinde yer alan ve Borsa Istanbul’da hisseleri islem
goren isletmelerin finansal performanslarmin hibrid bir MPSI-COBRA yontemiyle degerlendirilmesi
amaglanmistir. Uygulamada 2017-2022 yillar1 arasindaki 6 yillik donem igin sektérde yer alan Kartonsan,
Saray, Mondi, Prizma ve Viking isletmenin finansal tablolarindan elde edilen Cari Oran, Asit-Test Orani,
Nakit Orani, Finansal Kaldirag Orani, Kisa Vadeli Yikimlilikler / Pasif Toplami, Uzun Vadeli
Yiikiimliiliikler / Pasif Toplami, Varlik Devir Hizi, Ozkaynak Devir Hizi, Net Isletme Sermayesi Devir
Hizi, Aktif Karhligi (ROA), Net Kar Marj1 ve Ozsermaye Karlihigi (ROE) verileri kullamlmistir. Bu
finansal gostergeler, performans kriteri olarak ele alinmig ve MPSI yontemi kullanilarak
agirliklandirilmistir. Finansal Kaldirag Orani, Kisa Vadeli Yiikiimliilikler/Pasif Toplami, Nakit Oran ve
Net Isletme Sermayesi Devir Hizi kriterleri en énemli gelen kriterler olmustur. En diisiik agirlig1 genellikle
Varlik Devir Hiz1 gostergesi almigtir. Ardindan bu igletmelerin yillara gére performans siralamasi ise
COBRA yontemiyle belirlenmistir.

Analiz sonuglarina gore Kartonsan firmasinin finansal performansini ilgili donemin sonlarina dogru stirekli
artis gosterdigi, diger firmalarin 2019 yilinda finansal performanslarinin diistiigii, 2019 sonrast yillarda ise
performanslarinda dalgalanmanin devam ettigi gozlenmistir.

Anahtar Kelimeler: Finansal performans, Kagit {iriinleri, MPSI, COBRA
JEL Kodlar: G30, M21, L25
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ANALYZING FINANCIAL PERFORMANCE IN PAPER AND PAPER
PRODUCTS INDUSTRY WITH INTEGRATED MPSI-COBRA MODEL

Abstract

In our country, the number of companies, export rates and employment in the paper industry are increasing
and it is very important to analyse the sectoral dynamics and market conditions as well as to evaluate the
financial performance of these companies. When the literature is examined, it is seen that both the number
of multi-criteria decision making (MCDM) methods and the areas where they are used have increased
considerably. However, studies conducted with the INTEGRATED MPSI-COBRA

Model are limited. Modified Preference Selection Index (MPSI) and COmprehensive Distance Based
Ranking (COBRA) methods are newly introduced to the literature and are objective methods. The MPSI
method is a modified form of the Preference Selection Index (PSI) method, which is frequently used in the
literature, and is used for criterion weighting purposes. The COBRA method was preferred because it is a
comprehensive method for other distance-based MCDM methods by considering the distances to ideal,
anti-ideal and average solutions according to both Euclidean and Taxicab distances.

Therefore, in this study, it is aimed to evaluate the financial performance of the enterprises in the paper and
paper products sector, whose shares are traded in Borsa Istanbul, with a hybrid MPSI-COBRA method.
Current Ratio, Quick Ratio, Cash Ratio, Financial Leverage Ratio, Short-Term Liabilities / Total Liabilities,
Long-Term Liabilities / Total Liabilities, Asset Turnover Ratio, Equity Turnover Ratio, Net Working
Capital Turnover Ratio, Return on Assets (ROA), Net Profit Margin and Return on Equity (ROE) data
obtained from the financial statements of Kartonsan, Saray, Mondi, Prizma and Viking enterprises in the
sector for the 6-year period between 2017-2022 were used in the application. These financial indicators are
considered as performance criteria and weighted using the Modified Preference Selection Index (MPSI)
method. The most important criteria were Financial Leverage Ratio, Short-Term Liabilities/Total
Liabilities, Cash Ratio and Net Working Capital Turnover Ratio. The Asset Turnover indicator generally
received the lowest weight. Then, the performance ranking among these enterprises was determined by
COBRA method.

According to the analysis results, the financial performance of Kartonsan company is constantly increasing
towards the last of the period. It was observed that the financial performance of other companies decreased
in 2019 and the fluctuation continued in the years after 2019.

Keywords: Financial performance, Paper products, MPSI, COBRA
JEL Codes: G30, M21, L25

42



11. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’24 - BARTIN

BUYUK DiL MODELLERININ “CHATGPT VE GEMINI”
FINANSAL OKURYAZARLIK VE FiINANSAL OKURYA;ARLIGI OLCME
PERFORMANSLARI UZERINE KURGUSAL BiR DEGERLENDIRME

Dr. Erdem KANISLI
TOGU Turhal Meslek Yiiksekokulu Muhasebe ve Vergi Béliimii
0000-0002-3019-3670, erdem.kanisli@gop.edu.tr

Ozet
Algoritmalar kullanarak insan benzeri “zeka” gdsteren bilgisayar sistemleri olarak tanimlanan “yapay zeka
(AI)” ve yapay zekanin, 6zellikle metin, ses ve goriintii gibi insan tiretimi igerikleri taklit edebilen tiirii olan
“liretken yapay zeka (GAI)” ile genis kapsamli veri setlerinden 6grenebilen ve dil tabanli gérevlerde insan
benzeri performans sergileyebilen yaratici yapay zeka araglari olan “biiyiik dil modelleri (LLM)” artan bir
hizla birgok alanda kendilerine yer bulmakta.
Bireylerin finansal iiriin ve hizmetleri anlama, degerlendirme ve etkin kullanma yetenegi olarak tanimlanan
ve artik temel beceriler arasinda da sayilan “finansal okuryazarlik” ekonomik kararlar alirken bilingli
secimler yapabilme ve finansal riskleri yonetebilme kapasitesini igermektedir.
Bu ¢aligmanin amact; biiyilik dil modellerinden ChatGPT ve Gemini’nin finansal okuryazarlik becerileri ve
bu konuda dlgek gelistirme performansi ortaya koymaktir. Bu baglamda bireylere finansal okuryazarlik
becerisi kazandirmak ve mevcut okuryazarliklarini 6lgmek i¢in harcanan ¢abalarm etkinligini artirmak ise
calismanin temel hedefidir. Finansal okuryazarlik diizeyinin artmasina saglanacak olasi katkilar ile
bireylerin finansal kararlarint daha bilingli bir sekilde almasina ve ekonomik krizlere kargt daha dayanikli
olmalarina destek olmak ise ¢alismanin makro hedefidir.
Calismada 6ncelikle her iki dil modelinden de finansal okuryazarlik 6lgegi gelistirmeleri istenmistir. Olgegi
gelistirme siirecinde modellere; Diinya Bankasi, IMF, OECD, Jump$Tart, S&P, PISA ve TBB tarafindan
gelistirilmis ve kabul gérmiis yedi farkli finansal okuryazarlik 6lgegine iligkin sorular ve bu dlgeklerin
metodolojilerini kullanmalar1 gerektigi komutu verilmistir. Her bir 6l¢ege dair metinler model ile yapilan
yazismaya eklenmigtir. Her modelden, sirasiyla finansal okuryazarlik bilesenleri olusturmalari ve her
bilesene ait alt bilesenleri en az bir kapali uclu soru ile dlgebilecek farkli zorluklarda sorulardan olusan bir
finansal okuryazarlik 6l¢egi gelistirmesi istenmistir. ChatGPT, 5 bilesen ve 42 alt bileseni 6lgmek igin 54
soruluk Gemini, 6 bilesen ve 26 alt bileseni 6lgmek igin 47 soruluk birer 6l¢ek olusturmustur.
Her iki model tarafindan hazirlanan 6lgeklerin dogruluk, ilgililik ve netlik acgisindan {i¢ farkli uzman
tarafindan degerlendirilmistir ve 6zellikle ilgililik ve netlik bakimimdan anlamli farkliliklara ulagilmistir.
Sorular ve cevaplarm okunabilirlikleri; Flesch-Kincaid Okunabilirlik Skoru, Gunning Fog Indeksi, SMOG
Indeksi ve Hemingway Editor kullanilarak farkli acilardan test edilmistir. Analiz sonuglari, ChatGPT nin
daha net ve kisa cevaplar sundugunu gdsterirken, Gemini’nin sorularin dogrulugu, aciklig1 ve anlasilirligt
konusunda daha basarili oldugunu ortaya koymaktadir. Her iki model de genelde tutum ve davranisa dayali
sorularda hata yapmis ya da cevap vermekten kaginmuistir. Bu bulgular, ChatGPT nin okuryazarlik saglama
konusunda daha etkin oldugunu; buna karsin, Gemini’nin 6l¢gme bakimindan daha 6ne ¢iktig1 seklinde
yorumlanabilir. Son olarak cevaplarin Cosine benzerlik skorlari da hesaplanmis ve cevaplar arasinda
o6nemli bir benzerlik bulunamamistir. Bu da dil modellerinin cevap algoritmalarinin farkliligina isaret
etmektedir.
Sonug olarak dil modellerinin i¢in bir arag¢ olarak kullanilmasi olasidir. Kullaniciy1 aldatabilen ikna edici
yanitlar iiretme yetenekleri konusunda endiselere ragmen dogrudan uygulayict ya da egitici olarak
kullanilacak kadar giiven vermemektedirler. Diger yandan, finansal okuryazarlik 6lgegi gelistirme ve
bireylerin finansal okuryazarlik becerisini arttirma da bir arag olarak kullanilabilir durumdalar. Tamamen
kurgusal olarak gerceklestirilen ¢alismanin bireylere yonelik olarak da gergeklestirilmesi ve ileri diizey
analizlerin de yapilmasi ile yeni bir finansal okuryazarlik dl¢egi gelistirilmesi muhtemeldir.
Anahtar Kelimeler: Finansal Okuryazarlik, ChatGPT, Gemini, Okunabilirlik, Benzerlik
JEL Kodlari: D91, D83, C88
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“CHATGPT AND GEMINI” OF LARGE LANGUAGE MODELS;
A FICTIONAL EVALUATION ON FINANCIAL LITERACY AND FINANCIAL
LITERACY MEASUREMENT PERFORMANCES

Abstract

“Large language models (LLM),” which are creative artificial intelligence tools that can learn from large
data sets and perform human-like performance in language-based tasks, are increasingly finding their place
in many fields.

“Generative artificial intelligence (GAI),” which is a type of artificial intelligence that can imitate human-
generated content such as text, audio, and video, is also becoming more prevalent.

The term ‘financial literacy’ is defined as the ability of individuals to understand, evaluate and effectively
utilise financial products and services. It is now considered a fundamental skill, encompassing the capacity
to make informed choices and manage financial risks while making economic decisions.

The objective of this study is to ascertain the financial literacy skills of ChatGPT and Gemini, which are
large language models, and to evaluate their scale development performance in this regard. In this context,
the primary objective of the study is to equip individuals with the financial literacy skills necessary to make
informed financial decisions and to enhance the efficacy of current literacy measurement efforts. The
overarching objective of the study is to facilitate more informed financial decision-making and greater
resilience against economic crises, with the potential for increased financial literacy levels to contribute to
this outcome.

In the study, the two language models were initially tasked with developing a financial literacy scale.
During the scale development process, the models were instructed to utilise the questions and
methodologies of seven distinct financial literacy scales, which had been developed and accepted by World
Bank, IMF, OECD, Jump$Tart, S&P, PISA and TBB. The texts of each scale were appended to the relevant
correspondence with the model. Each model was tasked with creating financial literacy components and
developing a financial literacy scale comprising questions of varying degrees of difficulty, with at least one
closed-ended question for each subcomponent. ChatGPT devised a scale comprising 54 questions, designed
to assess five components and 42 subcomponents. Gemini, in contrast, created a scale comprising 47
questions, designed to assess six components and 26 subcomponents.

The scales prepared by both models were evaluated by three experts in terms of accuracy, relevance and
clarity. It was found that there were significant differences between the scales, particularly in terms of
relevance and clarity.

The readability of the questions and answers was evaluated from multiple perspectives using the Flesch-
Kincaid Readability Score, the Gunning Fog Index, the SMOG Index, and the Hemingway Editor. The
results of the analyses demonstrate that ChatGPT provides responses that are more concise and intelligible,
whereas Gemini exhibits superior performance in terms of accuracy, clarity, and comprehensibility of the
questions. Both models exhibited a tendency to avoid answering questions based on attitude and behaviour.
These findings suggest that ChatGPT is more effective in providing literacy, whereas Gemini is more
prominent in terms of measurement. Finally, cosine similarity scores of the answers were also calculated,
and no significant similarity was found between the answers. This indicates that the response algorithms of
the language models are distinct.

Consequently, language models can be employed as a tool. Notwithstanding concerns pertaining to their
capacity to generate persuasive responses that may mislead the user, they do not inspire sufficient
confidence to be employed directly by practitioners or trainers. Conversely, they can be employed as a tool
for the construction of financial literacy scales and the enhancement of individuals’ financial literacy
abilities. The creation of a novel financial literacy scale can be achieved through the execution of an entirely
fictitious study involving individuals and subsequent analytical procedures.

Keywords: Financial Literacy, ChatGPT, Gemini, Readability, Similarity
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Ozet

1994 yilinda finansal tablolarda yer almaya baslayan Kredi Temerriit Swaplari (CDS) kavrami 6zellikle
finans piyasasinda faaliyette bulunan yatirimcilarin kredi riskinden korunmalar1 noktasinda 6nemli bir
gosterge olarak ifade edilebilir. Kredi tiirev araglarindan birisi olan CDS primlerinde meydana gelen artisin
temerriide diisme ihtimalini yiikselttigi veya bor¢lanma maliyetleri izerinde yukar1 yonlii artisi isaret ettigi
gdz Onlinde bulunduruldugunda iilke ekonomisi agisindan olduk¢a Onemli bilgiler sundugu da
vurgulanabilir. Bu noktadan hareketle kredi derecelendirme kuruluslar tarafindan verilen kredi notlarinin
yant sira CDS primlerinin de yatirimeilarin karar siireclerinde etkili oldugu belirtilebilir. Yatirimeilarin
karar alma siireglerinde etkili olan bir diger gosterge ise Risk Egilim Endeksi’ dir. S6z konusu endeks
finansal piyasalarda faaliyette bulunan yatirimecilarin risk alma egilimlerini dlgen dinamik yapiya sahip
gosterge olarak tanimlanabilir. Farkli kategorilerde veri sunan endeks 0-100 arasi skorlama yaparak veri
sunmaktadir. Yatirimcilarin risk alma istahini1 gosteren séz konusu gosterge birgok iilkede finansal
piyasalarda istikrar Olgiitii olarak da gosterilmektedir. S6z konusu iki kavram hakkinda verilen temel
bilgilerden yola ¢ikarak finansal istikrar agisindan 6nemli olan kavramlarin birbirleri arasindaki nedensellik
iligkisinin analizi ¢alismanin temel amacini olusturmaktadir. Nedensellik iligkisi Tiirkiye 6rnekleminde
01.2010- 04.2024 tarih araliginda haftalik veriler kullanilarak analiz edilmistir. Calismada CDS endeksi ve
REKS (tliim, yerli, yabanci) olmak iizere iki degisken kullanilmistir. Risk egilimi gruplar i¢in analiz ayr1
ayrt gerceklestirilmistir. Degiskenler {izerinden gergeklestirilen birim kok testi sonucunda degiskenlerin
farkli seviyelerde duragan hale geldigi goriilmiistiir. Bu noktadan hareketle VAR modeline dayali Toda-
Yamamato nedensellik testine karar verilmistir. Fakat uygun gecikmeye gore kurulan VAR modellerinde
degisen varyans sorununun giderilememesi tizerine Hatemi-J nedensellik testi tercih edilmistir. S6z konusu
testin tercih edilmesinde Toda-Yamamato testinden farkli olarak kaldiragh bootstrap yontemi yardimiyla
boyut bozulmalarinin 6niine gegilmis olmasi etkili olmustur. Tiim, yerli ve yabanci olmak iizere olusturulan
risk egilimi degiskeni ile CDS degiskeni arasinda tiim gruplar icin karsilikli nedensellik iligkisi
incelenmigtir. Elde edilen sonuglara gore tiim risk istah1 gruplari ile CDS primi degigkeni arasinda 0,01
anlamlilik seviyesinde karsilikli nedensellik elde edilmistir.

Anahtar Kelimeler: CDS, Yatirimci Risk Egilim Endeksi, Hatemi-J Nedensellik Analizi
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A RESEARCH ON CDS PREMIUM AND INVESTOR RISK PROPENDITURE
INDEX

Abstract

The CDS concept, which started to be included in financial statements in 1994, can be expressed as an
important indicator, especially in terms of protecting investors operating in the financial market from credit
risk. Considering that the increase in CDS premiums, which is one of the credit derivative instruments,
increases the probability of default or indicates an upward increase in borrowing costs, it can be emphasized
that it provides very important information for the country’s economy. From this point of view, it can be
stated that CDS premiums are also effective in the decision-making processes of investors in addition to
the credit ratings given by credit rating agencies. Another indicator that is effective in the decision-making
processes of investors is the Risk Tendency Index. The index in question can be defined as a dynamic
indicator that measures the risk-taking tendencies of investors operating in financial markets. The index,
which presents data in different categories, presents data by scoring between 0-100. The indicator showing
investors risk appetite is also shown as a measure of stability in financial markets in many countries. Based
on the basic information given about the two concepts in question, the analysis of the causality relationship
between the concepts that are important for financial stability constitutes the main purpose of the study.
The causality relationship was analyzed using weekly data between 01.2010- 04.2024 in the Turkey sample.
In the study, two variables were used: CDS mdex and REKS (all, domestic, foreign). The analysis was
carried out separately for risk propensity groups. As a result of the unit root test performed on the variables,
it was observed that the variables became stationary at different levels. From this point, it was decided to
use the Toda-Yamamato causality test based on the VAR model. However, since the heteroscedasticity
problem could not be resolved in the VAR models established according to the appropriate lag, the Hatemi-
J causality test was preferred. The fact that dimension distortions were prevented with the help of the
leveraged boostrap method, unlike the Toda-Yamamato test, was effective in choosing this test. The mutual
causality relationship between the risk propensity variable created as all, domestic and foreign and the CDS
variable was examined for all groups. According to the results obtained, mutual causality was obtained
between all risk appetite groups and the CDS premium variable at the 0,01 significance level.

Keywords: CDS, Investor Risk Tendency Index, Hatemi-J Causality Analysis
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Ozet

Isletmeler, 1950°1i y1llarda Taiichi Ohno tarafindan uygulamaya konulan ve Toyota Uretim Sistemi (Toyota
Production System) olarak da bilinen yalin iiretim kavrami ile tanigsmistir. Yalin iiretim hem mal hem de
hizmet sektdriinde uygulanabilen biitiinciil bir yaklagimi ifade etmektedir. Bu yaklasimin bir sonraki
agamasi olan yalin maliyetleme yontemleri ile de {iriin ve hizmetlerin maliyet kalemlerini mevcut karmasik
yapidan ziyade yalin yontemler ile daha anlasilabilir hale getirmeye calismistir. Bu yontemlerden biri olan
“Deger Akis Maliyetleme” yontemi ile isletmeler, {iriin ve hizmetlerin iiretim asamasinda {iriine dogrudan
katkida bulunan maliyetleri lirlinlere yiikleyen, iiriine deger katan maliyet kalemlerini maliyetlemede daha
o6n planda tutan bir uygulamayi benimsemistir. Bu yontem ile isletmeler, gelencksel maliyetleme
yontemlerinin uygulamadaki karmagsik yapisindan ziyade {iretilen iiriin ve hizmete deger katan bir nevi
katma deger yiikleyen maliyetleri dnemis ve bu dogrultuda Deger Akig Maliyetleme yontemini uygulama
yoluna gitmistir.

Calismada 2010-2024 yillar1 arasinda Dergi Park ve YOK Tez Merkezi’nde yayimlanan ¢alismalar icerik
analiz yontemiyle “Deger Akis Maliyetleme”, “Yalin Maliyetleme” ve “Yalin Muhasebe” anahtar
kelimeleri lizerinden literatiir taramasi yapilmis ve 35 makale ve 5’1 doktora 7’si yliksek lisans olmak tizere
toplamda 12 teze ulasilmistir. Bu makaleler icerisinde igerigi tamamen yalin yonetim ile ilgili olan 11 ve
ayrica derleme makalesi olan 3 makale ¢alisma kapsami disinda tutulmustur. Tezlerin igerisinde ise 3
doktora tezi aymi zamanda makaleye doniistiiriildiigi i¢in kapsam disinda tutulmustur. Toplamda 21
arastirma makalesi ve 9 tez ilizerinden yapilan incelemeler ile Deger Akis Maliyetleme yonteminin
Tiirkiye’deki arastirma egilimi {izerine ¢aligmalarin ortaya konmasi amaglanmistir. Literatiir ¢calismasi
sonucu hem makale hem de tezlerde genellikle 6rnek olay analizi yonteminin kullanildig: tespit edilmistir.
Betimsel icerik analizi yontemi ile incelenen galigmalar, isletmelerin deger akis maliyetleme ydntemini
uygulayabilmesi i¢in 6ncelikle isletmelerde yalin yonetim ve yalin iiretim ilkelerinin de uygulanmasi
gerektigini ortaya koymustur. Boylelikle yalin maliyetleme yontemlerinden Deger Akis Maliyetleme
yonteminin uygulanma asamasinda isletmelerin sadece maliyetleme alaninda degil isletmenin her alaninda
yalin yonetim felsefesi anlayisinin benimsenerek uygulanmasi gerektigi sonucuna ulagilmistir. Bu ¢aligma
ile deger akis maliyetleme yonteminin yalin yonetim felsefesinin bir parcast oldugu, bu maliyetleme
metodunun uygulanabilmesi igin igletmelerin oncelikle yonetim ve iretim alanindaki yalin ydnetim
ilkelerini benimsemeleri gerekliliginin 6nemi {izerinde durulmustur.

Anahtar Kelimeler: Deger Akis Maliyetleme, Yalin Maliyetleme, Yalin Muhasebe
JEL Kodu: M41, D24
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BIBLIOMETRIC ANALYSIS OF STUDIES IN THE FIELD OF VALUE
STREAM COSTING

Abstract

Businesses were introduced to the concept of lean production, also known as the Toyota Production System,
which was introduced by Taiichi Ohno in the 1950s. Lean production refers to a holistic approach that can
be applied in both goods and service sectors. With lean costing methods, which are the next stage of this
approach, it has tried to make the cost items of products and services more understandable with lean
methods rather than the current complex structure. With the "Value Stream Costing" method, which is one
of these methods, enterprises have adopted an application that attributes the costs that directly contribute to
the product during the production phase of products and services to the products and prioritizes the cost
items that add value to the product in costing. With this method, businesses have emphasized the costs that
add value to the product and service produced rather than the complex structure of traditional costing
methods in practice and in this direction, Value Stream Costing method has been applied.

In the study, the studies published in Dergi Park and YOK Thesis Center between 2010 and 2024 were
scanned by content analysis method through the keywords "Value Stream Costing”, "Lean Costing™ and
"Lean Accounting™ and 35 articles and 12 theses, 5 of which are PhD and 7 of which are master's, were
reached. Among these articles, 11 articles whose content is completely related to lean management and 3
articles that are review articles were excluded from the scope of the study. Among the theses, 3 doctoral
dissertations were excluded because they were also converted into articles. In total, 21 research articles and
9 theses were analyzed and it was aimed to reveal the studies on the research trend of Value Stream Costing
method in Turkey. As a result of the literature study, it was determined that case study analysis method was
generally used in both articles and theses. The studies examined by descriptive content analysis method
revealed that in order for enterprises to apply the value stream costing method, lean management and lean
production principles should be applied in enterprises. Thus, it has been concluded that in the
implementation phase of the Value Stream Costing method, one of the lean costing methods, lean
management philosophy should be adopted and applied not only in the field of costing but also in all areas
of the business. With this study, it is emphasized that the value stream costing method is a part of the lean
management philosophy and that in order to apply this costing method, enterprises must first adopt the lean
management principles in the field of management and production.

Keywords: Value Stream Costing, Lean Costing, Lean Accounting
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Ozet

Dijital finansal okuryazarlik, teknik bilgiye sahip olmanin yani sira finansal geligsmeleri takip etmeyi
gerektirir. Bu beceri, dijital kanallar1 kullanarak finansal verilere hizli erisim saglar. Bireylerin dijital
finansal okuryazarlik diizeyini artirmak hem kisisel finans yonetimini hem de yatirim tercihlerini daha
bilingli bir sekilde gerceklestirmelerine katki saglayabilir. Bu baglamda ¢aligmanin amaci Bartin
Universitesi’ndeki bireylerin dijital finansal okuryazarlik diizeyinin tespiti ve demografik faktorlerin dijital
finansal okuryazarlik diizeyini etkileyip etkilemedigini arastirmaktir. Caligmada anket yontemi ile 159
kisiden veri toplanmis ve SPSS programi ile analiz edilmistir. Anket igerisinde cevaplayicilarin dnce
demografik 6zellikleri ile ilgili sorular, ardindan yeni finansal teknolojilerden (FT) hangilerini bildikleri ve
kullandiklartyla ilgili 6l¢iimler, ve sonunda da Besli Likert dl¢egi ile hazirlanmis FT ile ilgili ifadelere yer
verilmistir. Toplanan anket yanitlariyla yapilan analizler frekans analizi, giivenirlik analizi, t testi ve
varyans analizidir. Analiz sonuglarina goére en fazla bilinen FT sirastyla, internet bankaciligi, mobil
bankacilik, akilli sanal asistan, EFT ve karekod uygulamasidir. En fazla kullanilan FT sirasiyla, dijital
banka, internet bankacilig1 ve EFT hizmetidir. Diger yandan en az bilinen FT sirasiyla, elektronik ¢ek, kredi
derecelendirme hizmeti ve kitle fonlama hizmetidir. En az kullanilanlar ise sirasiyla elektronik cek,
elektronik sigorta, kredi derecelendirme hizmeti ve elektronik para tirliniidiir. Yapilan t testi sonucunda
cinsiyet degiskenine gore, FT iriinlerini - hizmetlerini kadinlara kiyasla erkekler daha fazla bilmekte ve
kullanmaktadir. Yapilan ANOVA testi sonucuna gore gelir seviyesi arttik¢a dijital finansal araglari bilme
ve kullanma oranlar1 artmaktadir. Yas grubu degiskenine gore katilimcilarin yas seviyesi arttikga dijital
finansal araclari bilme ve kullanma oranlar1 artmaktadir. Olgekle elde edilen sonuglar ise sdyledir: Cinsiyet
degiskenine gore farklilik gosteren tek ifade “Finansal Teknoloji (FT) Kullanicilar: i¢in Hukuki Belirsizlik
S6z Konusudur” (erkeklerde daha yiiksek skorlu) ifadesidir. Yas degigskenine gore dlgek ifadelerinden
hi¢birinin farklilik gostermedigi saptanmistir. Egitim degiskenine gore “FT Kullanmak Geleneksel Finansa
Gore Ucuzdur” seklindeki ifadenin, egitim seviyesi agisindan farklilik gdsteren tek ifadedir. Yapilan Post
Hoc analiziyle bu farkin iiniversite grubu ile doktora grubu arasindaki farkliliktan kaynaklandigi ortaya
cikmustir. Gelir degiskenine gore farklilik gosteren 5 ifadeden ilki “FT Kullanmak Geleneksel Finansa Gore
Ucuzdur” ifadesidir. Bu farklilik 0-2000TL grubu ve 2001-5000TL grubunun 15001+ TL grubundan farkli
olmasindan kaynaklanmaktadir. “FT Kullanmanin Birgok Avantaji Vardir” ifadesindeki farklilik yine, O-
2000TL grubu ve 2001-5000TL grubunun 15001+ TL grubundan farkli olmasindan kaynaklanmaktadir.
“FT Kullandigimda Para Biriktirebilirim” ifadesine 0-2000TL grubu 5001-15000TL grubundan farkli
cevap vermistir. “Finansal Teknolojileri Kullanmay1 Tercih Ederim” ifadesine 0-2000TL grubu 15001+ TL
grubundan farkli cevap vermistir. Gelir degiskenine gore farklilik gosteren 5 ifadeden sonuncusu olan
“Gelecek Zamanda FT Kullanacagim” ifadesine 2001-5000TL grubu ve 15001+ TL grubu, 0-2000TL
grubundan farkli cevap vermistir. Sonug olarak finansal teknolojilerle ilgili ifadelerde gruplar arasinda en
¢ok goriilen demografik farklilik gelir agisindan ortaya ¢ikmistir. Buna gore genel olarak gelir seviyesinin
artmastyla birlikte dijital finansal okuryazarligin artt1g1 ifade edilebilir. Geriye kalan ifadelerin higbirisinde
demografik faktorler agisindan bir farklilik tespit edilmemistir.

Anahtar Kelimeler: Finansal Teknoloji, Dijital Finansal Okuryazarlik, T Testi, Anova.
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DO DEMOGRAPHICAL FACTORS AFFECT FINANCIAL TECHNOLOGY
USAGE AND DIGITAL FINANCIAL LITERACY LEVEL?!

Abstract

Digital financial literacy requires following financial developments as well as having technical knowledge.
This skill provides quick access to financial data using digital channels. Increasing the digital financial
literacy level of individuals can contribute to both personal finance management and investment
preferences in a more informed way. In this context, the aim of the study is to determine the digital financial
literacy level of individuals at Bartin University and to investigate whether demographic factors affect the
level of digital financial literacy. In the study, data were collected from 159 people by questionnaire method
and analyzed with SPSS program. In the questionnaire, firstly questions about the demographic
characteristics of the respondents, then measurements about which of the new financial technologies they
know and use, and finally statements about FT prepared with a five-point Likert scale were included. The
collected survey responses were analyzed using frequency analysis, reliability analysis, t-test and analysis
of variance. According to the results of the analysis, the most commonly known FT are internet banking,
mobile banking, smart virtual assistant, EFT and QR code application, respectively. The most used FT
service is digital banking, internet banking and EFT service, respectively. On the other hand, the least
known FT are electronic check, credit rating service and crowdfunding service, respectively. The least used
ones are electronic check, electronic insurance, credit rating service and electronic money product,
respectively. As a result of the t-test, according to the gender variable, men know and use FT products and
services more than women. According to the results of the ANOVA test, as the income level increases, the
rate of knowing and using digital financial instruments increases. According to the age group variable, as
the age of the participants increases, the rate of knowing and using digital financial instruments increases.
The results obtained with the scale are as follows: The only statement that differs according to the gender
variable is “There is Legal Uncertainty for Financial Technology (FT) Users” (with a higher score for men).
It was determined that none of the scale statements differed according to the age variable. According to the
education variable, the statement “It is cheaper to use FT than traditional finance” is the only statement that
shows a difference in terms of education level. Post Hoc analysis revealed that this difference was due to
the difference between the university group and the doctorate group. The first of the 5 statements that differ
according to income variable is the statement “It is cheaper to use FT than traditional finance”. This
difference is due to the fact that the 0-2000TL group and the 2001-5000TL group are different from the
15001+ TL group. The difference in the statement “There are Many Advantages of Using FT” is again due
to the fact that the 0-2000TL group and 2001-5000TL group are different from the 15001+ TL group. The
0-2000TL group responded differently from the 5001-15000TL group to the statement “I can save money
when [ use FT”. The 0-2000TL group responded differently from the 15001+ TL group to the statement “I
Prefer to Use Financial Technologies”. The 2001-5000TL group and the 15001+ TL group responded
differently from the 0-2000TL group to the statement “I will use FT in the future”, which is the last of the
5 statements that differ according to the income variable. As a result, the most common demographic
difference between the groups in the statements related to financial technologies emerged in terms of
income. In this respect, it can be stated that digital financial literacy increases with the increase in income
level in general. No difference was found in terms of demographic factors in any of the remaining
statements.

Keywords: Financial Technology, Digital Financial Literacy, T Test, Anova
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Ozet

Sirketler, yalnizca finansal performanslarina gore degil, ayn1 zamanda siirdiiriilebilirlik, sosyal sorumluluk
ve 1yl yonetisim uygulamalarina olan bagliliklarina gore de degerlendirilmektedir. Cevresel, Sosyal ve
Yonetisim (ESG) puanlari, giinimiizde yatirimcilar, paydaslar ve politika yapicilar igin kritik bir
degerlendirme aract haline gelmistir. Bu baglamda ESG puanlari, sirketlerin topluma ve gevreye karsi hesap
verebilirliklerini ve sorumluluklarini yansitan 6nemli bir 6lgittiir. Daha yiiksek ESG puanlarina sahip olan
sirketler, rekabet avantaji elde edebilir ve siirdiiriilebilir kalkinmay1 gergeklestirebilir. Bu ¢alisma, Borsa
Istanbul’da Kimya, ilac, Petrol, Lastik ve Plastik Uriinler sektoriinde faaliyet gosteren isletmelerin ESG
performansini, denetim kurulu 6zellikleri baglaminda incelemeyi amaglamaktadir. Ozellikle, denetim
komitesi bagimsizlig1 ve denetgi gorev siiresinin ESG puanlart tizerindeki etkileri arastirilmistir. Calisma,
kurumsal yonetisim ile ESG performansi arasindaki iligkiyi derinlestirerek literatiire dnemli katkilar
saglamaktadir. Bu arastirma, 2019-2023 yillar1 arasinda BIST Kimya, Ilag, Petrol, Lastik ve Plastik Uriinler
sektoriinde faaliyet gosteren ve ESG puanlarina sahip isletmeleri kapsamaktadir. Bu ¢aligmada, denetim
komitesi bagimsizlig1 ve denetgi gorev siiresinin ESG puanlari iizerindeki etkilerini incelemek amaciyla
regresyon analizi yontemi kullanilmistir. Analiz, Pooled OLS (Havuzlanmis En Kii¢iik Kareler) yontemi
ile gergeklestirilmistir. Calismanin bulgulari, denetim komitesi bagimsizliginin ve denetgi gorev siiresinin,
ESG puanlar iizerinde pozitif ve anlamli etkiler yarattigin1 gostermektedir. Ancak, finansal performans
gostergesi olarak kullanilan ROA'nin, ESG puanlart {izerinde anlamli bir etkisi olmadig1 gozlemlenmistir.
Bu sonuglar, sirket yonetimlerine ESG puanlarini artirmak i¢in denetim komitesi yapisini giiclendirme
konusunda yol gésterici olabilir. Calismanim bazi kisitlar1 bulunmaktadir. Orneklem sadece belirli bir
sektordeki isletmeleri icermekte ve sadece Borsa Istanbul'da islem goren sirketlerle sinirli kalmaktadr.
Ayrica, ¢alismaya sadece denetim komitesi dzelliklerinden denetim komitesi bagimsizligi ve denetgi gorev
stiresi dahil edilmistir. Gelecekte yapilacak arastirmalar, farkli sektorleri ve iilkeleri kapsayacak sekilde
genisletilebilir ve ESG performansini etkileyen diger denetim komitesi 6zellikleri de dahil edilerek daha
kapsamli ve detayli sonuglar elde edilebilir. Bu ¢aligma, ESG puanlarini iyilestirmeyi hedefleyen sirketler
i¢in 6nemli bir rehber niteligindedir.
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THE IMPACT OF AUDIT COMMITTEE CHARACTERISTICS ON
ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) SCORES: A CASE
STUDY IN THE BIST CHEMICAL, PHARMACEUTICAL, PETROLEUM,
RUBBER, AND PLASTIC PRODUCTS SECTOR

Abstract

Companies are now evaluated not only based on their financial performance but also on their commitment
to sustainability, social responsibility, and good governance practices. Environmental, Social, and
Governance (ESG) scores have become a critical assessment tool for investors, stakeholders, and
policymakers today. In this context, ESG scores are an essential metric that reflects a company's
accountability and responsibility towards society and the environment. Companies with higher ESG scores
can gain a competitive advantage and achieve sustainable development. This study aims to examine the
ESG performance of companies operating in the Chemical, Pharmaceutical, Petroleum, Rubber, and Plastic
Products sector on the Istanbul Stock Exchange (BIST) in the context of audit committee characteristics.
Specifically, the effects of audit committee independence and audit committee tenure on ESG scores were
investigated. The study contributes significantly to the literature by deepening the relationship between
corporate governance and ESG performance. This research covers companies operating in the BIST
Chemical, Pharmaceutical, Petroleum, Rubber, and Plastic Products sector that have ESG scores for the
period between 2019 and 2023. In this study, regression analysis was used to examine the effects of audit
committee independence and auditor tenure on ESG scores. The analysis was conducted using the Pooled
OLS (Ordinary Least Squares) method. The findings of the study indicate that both audit committee
independence and auditor tenure have positive and significant impacts on ESG scores. However, the
financial performance indicator, ROA, was not found to have a significant effect on ESG scores. These
results may guide company management in strengthening the structure of the audit committee to improve
ESG scores. The study has some limitations. The sample includes only companies from a specific sector
and is limited to those listed on the Istanbul Stock Exchange. Furthermore, only audit committee
independence and audit committee tenure were included among the audit committee characteristics in the
study. Future research could be expanded to include different sectors and countries and incorporate other
audit committee characteristics to obtain more comprehensive and detailed results. This study serves as an
essential guide for companies aiming to improve their ESG scores.

Keywords: Environmental, Social and Governance, Audit Committee Characteristics, Panel Data
Analysis.
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Ozet

Isletmeler mal ve hizmet iiretmek igin gelisim ve ilerlemeyi hedef olarak gérmiistiir. Bu hedefler
dogrultusunda isletmelerin gereksinimleri artmis ve artan gereksinimler yer alt1 ve yer iistii kaynaklarin
bilingsizce tiiketilmesine, kirletilmesine ve bazen de tamamen yok edilmesine yol agmistir. Bu noktada
stirdiiriilebilir kalkinma kavrami ortaya ¢ikmig ve gelecek nesillerin ihtiyaglarint karsilama olanaklarina
zarar vermeden gliniimiiz insanoglunun ihtiyacglarin1 karsilayabilme yetkinligi fikri dogmustur. Tarih
boyunca birgok kez siirdiiriilebilirlik kavrami farkli sekillerde ortaya atilmis olsa da esas olarak 1987 yilinda
Diinya Cevre ve Kalkinma Komisyonu tarafindan hazirlanan “Brundtland Raporu” ile siirdiiriilebilirlik
konusu ciddi anlamda ele alinmistir.

Isletmelerin bilgi kullanicilar1 artik isletmelerin finansal bilgileri yaninda finansal olmayan bilgileri ile de
ilgilenmekte ve bu baglamda siirdiiriilebilirlik raporlar1 giderek onem arz etmektedir. Isletmelerin
stirdiirebilirlik raporlar1 hazirlayabilmeleri i¢in farkli standartlar mevcut iken en yaygin kullanimi GRI
Kiiresel Raporlama Girisimi standartlaridir. Bu standartlar igletmelere belli yonergeler cergevesinde
stirdiirebilirlik hedef ve performanslarini en uygun sekilde raporlama olanagi saglamaktadir. Bu siiregle
birlikte denetim alaninda yeni bir kavram dogmus ve admna “Siirdiiriilebilirlik Raporlamas1 I¢in Giivence
Denetimi” denmistir. Siirdiiriilebilirlik raporlamasi i¢in glivence denetimleri ile isletmelerin finansal
performanslar1 ve degerleri degil, ¢evresel, sosyal etkileri ile topluma olan siirdiiriilebilirlik katkilari
degerlendirilmektedir. Geleneksel denetim tiirleri isletmelerin finansal tablolarin dogrulugunu ve
uygunlugunu denetlerken, siirdiiriilebilirlik raporlamast igin giivence denetimleri ise isletmelerin
stirdiiriilebilirlik raporlarmin dogrulugunu ve giivenilirligini denetlemektedir. Siirdiiriilebilirlik raporlamasi
icin giivence denetimi ile isletmelerin ¢evresel, sosyal ve yonetisim performanslart denetlendigi gibi bu
stireglerin iyilestirilmesine de yardimci olunur, varsa zayif noktalar belirlenebilir. Ayrica mevzuata
uyumsuzluk konularinda eksiklikler kapatilabilir, isletmelerin siirdiiriilebilirlik ile ilgili itibarlar1 artar ve
bilgi kullanicilarinin isletmelere olan giiveni de artirilmis olur. Bu ¢alismayla bilirlikte siirdiiriilebilirlik
kavrammin Diinya’da tarihsel gelisimi ve siirdiiriilebilirlik ile ilgili uluslararast ¢aligmalar incelenecek,
Tiirkiye’de siirdiiriilebilirlik raporlamasinin ve yeni bir kavram olan siirdiiriilebilirlik raporlamasi igin
giivence denetiminin gelisimi incelenecektir.

Tiirkiye’de, Tirkiye Siirdiiriilebilirlik Raporlama Standartlari’nda belirlenen kapsama tabii isletmelerin
stirdiiriilebilirlik raporlarini zorunlu olarak hazirlanmakta, diger igletmeler ise siirdiiriiebilirlik raporlarin
ihtiyari olarak sunmaktadirlar. Tiirkiye’de siirdiiriilebilirlik denetimleri ile ilgili glivence denetimleri heniiz
baglamamistir. Kamu G6zetim Kurumu tarafindan bagimsiz denetim yetkisi almig bagimsiz denetcilerin ilk
kez 21.09.2024 tarihinde yapilacak yeterlilik sinavlariyla yetkilendirilmesi beklenmektedir. Tiirkiye
Siirdiiriilebilirlik Raporlama Standartlarina uygun olarak yapilacak siirdiiriilebilirlik raporlamalarina iligkin
gergeklestirilecek giivence denetimlerinde kullanilacak giivence denetim standartlarinin da Kamu Gozetim
Kurumu tarafindan yakin bir zamanda agiklanmasi beklenmektedir. Bu gelismeler 15181nda yeni bir kavram
olan siirdiiriilebilirlik raporlamasi i¢in giivence denetimi, siirdiiriilebilirlik raporlarina verilecek giivence
denetimlerinde yasal ve giivenilir bir zemine oturtulacaktir.
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A NEW PERSPECTIVE ON AUDIT PRACTICES: ASSURANCE AUDIT FOR
SUSTAINABILITY REPORTING

Abstract

Businesses have set development and progress as their primary goals to produce goods and services. As a
result, the increasing demands of businesses have led to the unconscious consumption, pollution, and
sometimes complete depletion of underground and aboveground resources. At this point, the concept of
sustainable development has emerged, introducing the idea of meeting the needs of the present generation
without compromising the ability of future generations to meet their own needs. Although the concept of
sustainability has been proposed in various forms throughout history, it was seriously addressed in the
"Brundtland Report" prepared by the World Commission on Environment and Development in 1987.
Information users of businesses are increasingly interested not only in financial information but also in non-
financial information, making sustainability reports increasingly important. While various standards exist
for businesses to prepare sustainability reports, the most widely used are the GRI (Global Reporting
Initiative) standards. These standards provide businesses with guidelines to report their sustainability goals
and performance in the most appropriate way. With this process, a new concept in auditing has emerged,
known as "Assurance Audit for Sustainability Reporting.” Assurance audits for sustainability reporting
assess not the financial performance and values of businesses but their environmental, social impacts, and
contributions to sustainability in society. Traditional audit types focus on auditing the accuracy and
appropriateness of financial statements, whereas assurance audits for sustainability reporting focus on
auditing the accuracy and reliability of sustainability reports. Through assurance audits for sustainability
reporting, the environmental, social, and governance performance of businesses is audited, helping to
improve these processes, identify potential weaknesses, address regulatory compliance issues, enhance the
sustainability reputation of businesses, and increase the trust of information users in these businesses.
This study will examine the historical development of the concept of sustainability globally and
international efforts related to sustainability, as well as the development of sustainability reporting and the
emerging concept of assurance audit for sustainability reporting in Turkey. In Turkey, businesses subject
to the scope determined by the Turkish Sustainability Reporting Standards are required to prepare
sustainability reports, while other businesses present sustainability reports on a voluntary basis. Assurance
audits related to sustainability audits have not yet begun in Turkey. Independent auditors authorized by the
Public Oversight Authority are expected to be authorized through qualification exams to be held for the
first time on September 21, 2024. The standards for assurance audits to be used in sustainability reporting
in compliance with the Turkish Sustainability Reporting Standards are also expected to be announced by
the Public Oversight Authority soon. In light of these developments, assurance audit for sustainability
reporting, a new concept, will be established on a legal and reliable basis for providing assurance in
sustainability reporting.
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Ozet

Devam eden teknolojik devrim, gesitli sektorleri derinden etkilemis, bankacilik sektorii SGnemli bir doniisiim
yasamustir. Finansal Teknoloji (FinTek) sirketlerinin yiikselisi, geleneksel bankalara giiglii bir rekabet
getirerek finansal hizmetlerin sunulma seklini temelden degistirdi. Ceviklikleri ve yenilikgilikleri ile
taninan bu FinTek isletmeleri; kolaylik, verimlilik ve kisisellestirilmis finansal ¢6zlimlere dncelik veren
tilketicilerin ilgisini ¢eken cesitli iiriin ve hizmetler gelistirmistir. Sonug¢ olarak, geleneksel bankalar
gelismek zorunda kaliyor ya da giincelligini yitirme riskiyle karsi karstya kaliyor. Bu aragtirma, FinTek'in
bankacilik sektorii tizerindeki cesitli etkilerini aragtiracak ve 6zellikle geleneksel bankalarin bu yeniliklerle
miicadele ederken karsilagtiklar1 yogun rekabete odaklanacaktir. Calisma, bu rekabetgi baskinin bankalari
stratejilerini gbzden gecirmeye, FinTek c¢oziimlerini birlestirmeye ve benzeri goriilmemis yollarla
inovasyonu takip etmeye nasil ittigini degerlendirecek. FinTek'in entegrasyonu yalnizca rekabetgi bir yanit
degil, ayn1 zamanda miisteri deneyimlerini iyilestirmeye, operasyonlar1 optimize etmeye ve maliyetleri
disiirmeye yonelik kasitli bir ¢abadir. Bununla birlikte, FinTek'e yonelik bu degisim, eski sistemleri
cagdaslastirma ve yeni teknolojilerin olusturdugu riskleri ele alma ihtiyaci gibi kendi zorluklarini da
beraberinde getiriyor. Caligmada rekabet dinamiklerinin 6tesinde bankacilik sektoriinde degisen miisteri
deneyimi de incelenecek. FinTek sirketleri hiz, kolaylik ve kullanim kolayligi konusunda citay1
ylikseltmeye devam ettik¢e miisteri beklentileri de artt1 ve bankalarin dijital doniisiime ve kisisellestirilmis
hizmet tekliflerine odaklanmasi saglandi. Ancak dijital platformlara artan bagimlilik, veri ihlali ve kotiiye
kullanim riskini artirdigindan, bu gelismeler veri gizliligi ve giivenligine iligskin endiseleri de beraberinde
getiriyor. Diizenleyici kurumlarin FinTek'teki hizli gelismelere ayak uydurmaya calistigi bu gelisen
senaryoda diizenleyici hususlar da Gnem tasiyor. Arastirma, uyumluluk ve risk yonetiminin FinTek
yeniliklerine ayak uydurmasini saglamada Diizenleyici Teknolojinin (RegTek) roliinii de inceleyecek. Ek
olarak, geleneksel diizenleyici ¢ergevelerin disinda ¢alisan ve potansiyel olarak finansal istikrari tehdit eden
golge bankacilik sistemlerinin ortaya ¢ikmasina neden olan diizenleyici arbitraj sorununu da ele alacak.
Sonugta bu c¢alisma, FinTek'in geleneksel bankacilikla nasil kesistigine dair derinlemesine bir analiz
sunmay1 ve diizenleyiciler, finansal kurumlar ve tiiketiciler i¢in degerli bakis agilari sunmayi
amagclamaktadir. Giderek dijitallesen bir ortamda bankaciligin gelecegi hakkinda devam eden tartigmalara
katkida bulunacaktir.
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EMBRACING THE DIGITAL SHIFT: FINTECH AND REGTECH

Abstract

The ongoing technological revolution has deeply influenced various industries, with the banking sector
experiencing significant transformation. The rise of Financial Technology (FinTech) companies has
introduced strong competition to conventional banks, fundamentally altering the way financial services are
offered. These FinTech enterprises, known for their agility and innovation, have developed a variety of
products and services that attract consumers who prioritize convenience, efficiency, and personalized
financial solutions. Consequently, traditional banks are compelled to evolve or face the risk of becoming
outdated. This research will investigate the diverse effects of FinTech on the banking industry, particularly
focusing on the intense competition that traditional banks encounter as they contend with these disruptive
innovations. The study will assess how this competitive pressure has driven banks to revise their strategies,
incorporate FinTech solutions, and pursue innovation in unprecedented ways. The integration of FinTech
is not merely a competitive response but also a deliberate effort to improve customer experiences, optimize
operations, and lower costs. Nonetheless, this shift towards FinTech presents its own set of challenges, such
as the need to modernize outdated systems and address the risks posed by new technologies. Beyond the
competitive dynamics, the study will also examine the changing customer experience within the banking
sector. As FinTech companies continue to raise the bar for speed, convenience, and ease of use, customer
expectations have increased, prompting banks to focus on digital transformation and personalized service
offerings. However, these advancements bring with them concerns related to data privacy and security, as
the growing dependence on digital platforms heightens the risk of data breaches and misuse. Regulatory
considerations are crucial in this evolving scenario, with regulatory bodies working to keep up with the
swift advancements in FinTech. The research will explore the role of Regulatory Technology (RegTech) in
ensuring that compliance and risk management keep pace with FinTech innovations. Additionally, it will
address the issue of regulatory arbitrage, which has led to the emergence of shadow banking systems
operating outside traditional regulatory frameworks, potentially threatening financial stability. Ultimately,
this study aims to provide an in-depth analysis of how FinTech intersects with traditional banking, offering
valuable perspectives for regulators, financial institutions, and consumers alike. It will contribute to the
ongoing discussion about the future of banking in an increasingly digital environment.
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Ozet

Gilinlimiizde teknolojik gelismeler gittik¢e hiz kazanmaktadir. Bu gelismeler insanlarin giinliik hayatini
kolaylastirmakta ve daha kisa siirede daha fazla is yapilmasimi saglamaktadir. Dijital diinyada insanlar
ellerine sigacak boyutta olan telefonlar sayesinde giindemi takip edebilmekte, is takibi yapmakta ve
bankacilik islemleri sayesinde Odemeler yapabilmektedir. Kurumsal sirketler teknoloji sayesinde
uluslararas1 boyutta isler yapabilme kapasitesine gelmis bulunmaktadir. Diinya ¢apinda agin nihai
tiiketicinin erisimine agilmasi dijital teknoloji taniminin en biiyiik 6nciisii olmustur. Yeni ortaya ¢ikan sanal
gerceklik ve yapay zeka ile yaraticilik tanimi bilgisayarin igerisine aktarilmig ve tabiri caizse bilgisayar
insan duygularini taklit etme kapasitesine erigmistir. Bu teknolojik gelismelerin bazi yonleri kotiiye
kullanma yoluna agik olmakla beraber, yeni bir dolandiricilik yontemi olarak tanitilan Sanal dolandiricilik
ve bilgisayar viriisii tanim1 ortaya ¢ikmugtir. Ik olarak arama motorlarinda para kazanma vaadi verilerek
kullanicilar belirli sitelere yonlendirilip bilingsiz kisilerin kisisel verileri alinabilmekteydi. Yeni bir
teknoloji olmasi sebebiyle kullanicilar biling sahibi degillerdi. Kredi kartinin kullanimu ile asil kazanglar
elde edilmeye baslandi dolandiricilar kullanicilardan kredi karti bilgilerini talep ederek izinsiz
harcamalarda bulunmaktaydilar. Bilgisayarlara korsan yazilim yiiklenerek kullanicilarin kisisel verileri
calinmaktaydi. Bu ¢aligmada internet tizerinden dolandirilan kullanicilarin dolandirilma sebepleri ve hangi
yontemlerle dolandirildiklari, dolandiran kisilerin ise hangi yontem ve sebeple dolandirma amacinda
oldugunu bulmak amacglanmaktadir. Caligmada dolandiricilar ve magdurlar ele alinacaktir. Kullanilacak
yontem nicel arastirma yontemi olacaktir. Toplanacak bulgular sonucunda dolandiricilik psikolojisinin
temeli, siber sug¢ tiirleri, magdurlarin kayiplartyla nasil basa c¢iktigi gibi sonuglara ulagmak
hedeflenmektedir.
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ECONOMIC DRIVERS OF DIGITAL FRAUD: AN EXAMINATION OF
FRAUDSTERS AND VICTIMS

Abstract

Today, the pace of technological development is accelerating. These developments are making people's
daily lives easier, allowing them to get more done in less time. In the digital world, people can follow their
agenda, track their work and make payments through banking thanks to mobile phones that fit in their
hands. Technology has enabled companies to do business on an international scale. Bringing the World
Wide Web to the end user has been the greatest pioneer in defining digital technology. With the advent of
virtual reality and artificial intelligence, the definition of creativity has been transferred to the computer
and the computer has achieved the ability to mimic human emations, so to speak. Although some aspects
of these technological developments are open to abuse, the definition of virtual fraud and computer virus
has emerged as a new method of fraud. Firstly, the promise of making money on search engines led users
to certain sites and the personal data of unconscious people could be taken. As this was a new technology,
users were not aware of it. With the use of credit cards, the real money began to be made and fraudsters
made unauthorised charges by requesting credit card information from users. Users' personal information
was stolen by installing pirated software on computers. The aim of this study is to find out why users who
are defrauded over the Internet are defrauded and by what methods they are defrauded, and what methods
and reasons the fraudsters use to defraud. The study will focus on fraudsters and victims. The research
method will be quantitative. As a result of the findings to be collected, conclusions will be drawn such as
the basis of fraud psychology, types of cybercrime, how victims cope with their losses.
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Ozet

Dijitallesme, geleneksel i siireglerinin, hizmetlerin ve friinlerin dijital teknolojiler kullanarak
doniistiiriilmesi ve isletmelerin bu teknolojilere uyum saglamasidir. Dijital etik ise teknolojiyi kotiiye
kullanmayarak baskalarina zarar vermemeyi saglayan ve dogru davranisi tesvik eden kurallarin biitiini
olarak tanimlanmaktadir. Dijitallesmenin en dnemli {irlinii ise yapay zekadir. Yapay zeka (YZ) kavraminin
gelisimi etik sorunlart makina etigi kavramini giindeme getirmistir Makine etigi ise bir yapay zeka ve
robotik bir kavram olup insanlarin YZ ve robotlarin tasarimi ve uygulamalari hakkindaki etik kaygilarimi
ele almaktadir. Dijital etik i¢inde yeni bir kavram olan makine etigi insan odagindan uzaklasip makinenin
kendisinin etik davranmasini hedefleyen bir diisiinme uygulamasidir. Dijital etik ilke ve kurallar1 geleneksel
etik kurallarindan tamamen farklidir ve etik ilkelerde gelinen son noktadir. Bu nedenlede insanlarin YZ yi
kullanirken kendilerinin uymasi gereken etik ilkelerin yanisra YZ ninde etik kurallar ¢er¢cevesinde nasil
hareket edecegine odaklanmasi gerekmektedir.

YZ nin bazi alanlarda tercih edilmesinin en 6nemli nedenlerinden birisi karar verme aninda objektif olmasi
ve insani duygularin kararlari etkileme olasiligini ortadan kaldirmasidir. YZ nin sosyal boyutlara sahip olan
bilissel islerde gorevlendirilmesi beraberinde yapay zeka ve sorumluluk problemini de olusturmustur.
Sorumluluk genel olarak bir kisinin bilingli olarak yapmis oldugu eylemler sonucunda dogan olumlu ve
olumsuz tiim sonuglar1 {istlenmesi olarak tanimlanmaktadir. Giiniimiiz teknolojisiyle YZ ile mantiksal
cikarimlar elde edilebilmektedir ancak bu ¢ikarimlar bilingli olarak gergeklestirilmektedir savi
savunulamamakta bu nedenlede YZ lere sorumluluk yiiklenip yiliklenemeyecegi etik bir problem olarak
karsimiza ¢ikmaktadir peki, YZ uygulamasiyla bu objektif tutum gercekten saglanabilir mi? Ya da YZ nin
verdigi olumlu ya da olumsuz kararin nedeni incelenebilir mi? YZ nin vermis oldugu bir karar bagka bir
kisinin hakkin1 ihlal ettiginde ya da kontrolden ¢ikip birtakim suclara karigtiginda bunun sorumlulugu
yapay zekanin iireticisine yliklenebilir mi sorular1 giindemdedir.

Yapay zeka kullanimi biiyiik bir hizla artmakta ve siyaset, giivenlik, hukuk ve bankacilik gibi insanla birebir
iliskili olan 6nemli alanlarda yayginlagmaktadir. Teknolojinin ilerlemesiyle siiper zeka yapiminin miimkiin
olmasi beraberinde toplumsal sorunlar getirecektir. Hizla yayilan bu teknoloji giinliik hayata hakim olmaya
basladiginda insanlara kars1 nasil tepkiler verir? Teknolojinin hizina yetisemeyen insan bu hayata nasil
uyum saglayabilir? Yapay zekanin bizzat kendisinin etik ilkelere sahip olmasi miimkiin degildir. Bundan
dolay1 bu alanda ¢aligma yapan bilim adamlarinin ¢aligma ilkelerini etik ilkelere gore yapmalari elzemdir.
Sonug olarak denilebilir ki Giiniimiizde YZ sistemleri milli savunma, hukuki sistemler, bankacilik ve veri
toplama merkezleri gibi dogrudan sosyal boyutlara sahip olan biligsel islerde kullanilmakta olup YZ nin ve
makinalarin insanla ve toplumsal yasamla iliskili gz Oniine alinarak etik ¢ercevesinin iyi belirlenmesi
Oonem tasimaktadir.

Bu ¢alismanin amaci etik konusuna yapay zeka etigi (makine etigi) agisindan yaklagsmak ve yapay zekanin
etik dogrultuda hangi problemleri ortaya ¢ikaracagi konusunu irdelemektir. Bu ¢aligma nitel bir caligmadir.
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A LOOK AT THE CONCEPT OF MACHINE ETHICS IN DIGITALIZATION

Abstract

Digitalization is the transformation of traditional business processes, services and products using digital
technologies and the adaptation of businesses to these technologies. Digital ethics is defined as the set of
rules that ensure not to harm others by not abusing technology and encourage correct behavior. The most
important product of digitalization is artificial intelligence. The development of the concept of artificial
intelligence (Al) has brought ethical issues to the agenda and the concept of machine ethics. Machine ethics
is an artificial intelligence and robotics concept and addresses people's ethical concerns about the design
and applications of Al and Robots.Machine ethics, a new concept within digital ethics, is a thinking practice
that moves away from the human focus and aims for the machine itself to behave ethically. Digital ethical
principles and rules are completely different from traditional ethical rules and are the ultimate in ethical
principles. For this reason, people need to focus on how Al will act within the framework of ethical rules,
as well as the ethical principles that they must follow when using Al.

One of the most important reasons why Al is preferred in some areas is that it is objective at the time of
decision-making and eliminates the possibility of human emotions affecting decisions. The assignment of
Al to cognitive tasks that have social dimensions has also created the problem of artificial intelligence and
responsibility. Responsibility is generally defined as a person's responsibility for all positive and negative
consequences resulting from conscious actions.

With today's technology, logical inferences can be obtained with Al, but the claim that these inferences are
made consciously cannot be defended, so whether responsibility can be attributed to Als emerges as an
ethical problem. Well, can this objective attitude really be achieved with the application of Al? Or can the
reason for the positive or negative decision made by Al be examined? Questions are on the agenda: When
a decision made by Al violates the rights of another person or gets out of control and gets involved in some
crimes, the responsibility of this can be placed on the producer of artificial intelligence. The use of artificial
intelligence is increasing rapidly and is becoming widespread in important areas that are directly related to
humans, such as politics, security, law and banking. The possibility of building superintelligence with the
advancement of technology will bring with it social problems. How do people react when this rapidly
spreading technology begins to dominate daily life?

How can a person who can not keep up with the speed of technology adapt to this life? It is not possible for
artificial intelligence itself to have ethical principles. Therefore, it is essential for scientists working in this
field to conduct their work in accordance with ethical principles. As a result, it can be said that today, Al
systems are used in cognitive tasks that have direct social dimensions, such as national defense, legal
systems, banking and data collection centers, and it is important to determine the ethical framework of Al
and machines by considering their relationship with humans and social life.

The aim of this study is to approach the issue of ethics from the perspective of artificial intelligence ethics
(machine ethics) and to examine the ethical problems that artificial intelligence will raise. This study is a
qualitative study.
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JEL Code: M41

60



11. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’24 - BARTIN

DiJITALLESMENIN MUHASEBE MESLEGINE ETKISi

Dr. Ogr. Uyesi Sezar KARACA

Bartin Universitesi, Muhasebe ve Vergi Boliimii
sezar@bartin.edu.tr

Doc. Dr. Hakan GUNES

Bartin Universitesi, Muhasebe ve Vergi Boliimii
0000-0002-0537-3637, hakangunes@bartin.edu.tr

Ogr. Gor. Nuh Ali TUREL

Bartin Universitesi, Muhasebe ve Vergi Boliimii
naturel@bartin.edu.tr

Ozet

Dijitallesme, muhasebe meslegini derinlemesine etkileyerek geleneksel uygulamalari doniistiirmiis ve yeni
zorluklar ile firsatlar sunmusgtur. Yapay zeka (AI), blok zinciri ve bilyiikk veri analitigi gibi ileri
teknolojilerin ortaya ¢ikisiyla, muhasebecilerin rolii rutin veri girisi ve defter tutmadan, daha stratejik karar
verme ve danismanlik islevlerine kaymistir. Yapay zeka ve otomasyon, tekrarlayan gorevler igin gereken
zamani 6nemli 6l¢iide azaltarak, muhasebecilerin daha katma degerli faaliyetlere odaklanmalarina olanak
tanimustir. Blok zinciri teknolojisi, finansal islemlerin seffafligini ve glivenligini artirmis, dolandiricilik ve
hata riskini azaltmistir. Ayrica, biiylik veri analitigi, muhasebecilerin finansal verileri hizli bir sekilde analiz
etmelerine olanak taniyarak, finansal performans ve egilimler hakkinda daha derinlemesine 6ngoriiler
sunmustur. Ancak, muhasebe mesleginin dijitallesmesi ayni zamanda zorluklar da dogurmaktadir.
Muhasebeciler, teknolojik ilerlemelere ayak uydurmak igin siirekli olarak becerilerini giincellemelidir. Bu,
yeni yazilimlar ve analitik araglar konusunda yetkinlik kazanmay1 ve bu teknolojilerin kullaniminin etik
sonuglarini anlamayi igerir. Ayrica, siber tehditlerden kaynaklanan risklere karsi hassas finansal bilgileri
korumak igin siber giivenlik 6nlemlerine olan ihtiya¢ giderek artmaktadir. Sonug olarak, dijitallesme
muhasebe meslegini nemli 6l¢iide yeniden sekillendirmis, onu daha verimli ve veri odakli hale getirmistir.
Bu degisiklikleri benimseyen ve yeni dijital ortama uyum saglayan muhasebeciler, bu gelisen alanda
basarili olma olasilig1 yiiksek olanlardir. Bu ¢aligmada, dijitallesmenin {iriinii olarak ortaya ¢ikan yapay
zeka (Al), blok zinciri teknolojisi ve bilylik veri analitiginin muhasebe meslegine etkisi ele alinmaktadir.
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THE IMPACT OF DIGITALIZATION ON THE ACCOUNTING PROFESSION

Abstract

Digitalization has profoundly influenced the accounting profession, transforming traditional practices and
introducing new challenges and opportunities. With the advent of advanced technologies such as artificial
intelligence (Al), blockchain, and big data analytics, the role of accountants has shifted from routine data
entry and bookkeeping to more strategic decision-making and advisory functions. Al and automation have
significantly reduced the time required for repetitive tasks, allowing accountants to focus on more value-
added activities. Blockchain technology has enhanced the transparency and security of financial
transactions, reducing the risk of fraud and errors. Furthermore, big data analytics has enabled accountants
to analyze vast amounts of financial data quickly, providing deeper insights into financial performance and
trends. However, the digitalization of the accounting profession also presents challenges. Accountants must
continually update their skills to keep pace with technological advancements. This includes gaining
proficiency in new software and analytical tools, as well as understanding the ethical implications of using
such technologies. Additionally, there is an increasing need for cybersecurity measures to protect sensitive
financial information from cyber threats. As a result, digitalization has significantly reshaped the
accounting profession, making it more efficient and data-driven. Accountants who embrace these changes
and adapt to the new digital landscape are likely to thrive in this evolving field. This study discusses the
impact of artificial intelligence (Al), blockchain technology and big data analytics, which emerged as a
product of digitalization, on the accounting profession.
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Ozet

Eneji tiiketiminin ekonomik biiylime tzerindeki etkisini agiklamaya yonelik farkli yaklasimlar soz
konusudur. Enerji tiiketiminin artmasi ile iilke ekonomilerinin biiyliyecegini savunan yaygin goriigiin
yaninda enerji tiiketiminin ancak gelir artis1 ile miimkiin olabilecegini savunan, ya da artan enerji tiiketimi
ile biiyiimenin belirli bir noktaya kadar saglanacagi, sonrasinda etkinin negatife donecegini savunan
goriigsler de mevcuttur. Son yillarda turizm sektdriinde otellerin riizgar tribiinleri, giines panelleri gibi
kaynaklarla elektrik ve 1s1 iiretmeye baslamasi, elektrikli araglarin turistik ulasimda kullanilmasi
yayginlasmaya baslamigtir. Bu durumun ise ekonomik biiylime {izerinde olumlu bir etki yaratmasi
beklenmektedir. Bu noktadan hareketle bu calisma, geleneksel ve yenilenebilir enerji kaynaklarinin
kullaniminin iilkelerin ekonomik biiylimesi iizerindeki etkisini diinyanin en g¢ok turist ¢eken iilkeleri
ozelinde incelemeyi amaglamaktadir. Birlesmis Milletler Turizm Orgiitii (UNWTO) tarafindan 2014-2024
doneminde diinyanin en popiiler turizm destinasyonu olarak belirtilen iilkeler 6rnekleminde gayrisafi
yurtici hasila iizerinde toplam enerji tiiketimi i¢indeki yenilenebilir enerji tiiketiminin payinin, geleneksel
enerji kaynag tiikketimini temsilen fosil yakit tiikketiminin, mal ve hizmet ihracatinin etkisinin panel veri
analizi tahminlemesi ile ortaya konulmas1 amaglanmistir.

Anahtar Kelimeler: Yenilenebilir Enerji Tiiketimi, Ekonomik Biiyiime, UNWTO
JEL Kodlar: Q43, Q56

63



11" INTERNATIONAL ACCOUNTING AND FINANCE RESEARCH CONGRESS
ICAFR’24 - BARTIN

EXAMINING THE IMPACT OF RENEWABLE ENERGY CONSUMPTION ON
ECONOMIC GROWTH IN THE WORLD'S MOST POPULAR TOURISM
DESTINATIONS

Abstract

There are different approaches to explaining the impact of energy consumption on economic growth. In
addition to the widely held view that countries' economies grow with increasing energy consumption, there
are also views that argue that energy consumption can only be achieved with increasing income, or that
growth can be achieved with increasing energy consumption up to a certain point, after which the effect
turns negative. In recent years, hotels in the tourism sector have started to generate electricity and heat from
sources such as wind turbines and solar panels, and the use of electric vehicles in tourist transport has
become widespread. This is expected to have a positive impact on economic growth. From this point of
view, this study aims to examine the impact of the use of traditional and renewable energy resources on the
economic growth of countries, focusing on the world's top tourist destinations. It aims to reveal the effect
of the share of renewable energy consumption in total energy consumption, the share of fossil fuel
consumption representing the consumption of traditional energy resources, the effect of exports of goods
and services on gross domestic product in the sample of countries identified by the United Nations Tourism
Organisation (UNWTO) as the world's most popular tourist destinations for the period 2014-2024, by
estimating panel data analysis.

Keywords: Renewable Energy Consumption, Economic Growth, UNWTO
JEL Codes: Q43, Q56
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Ozet

Siiveys kanali, Akdeniz ve Kizildeniz’i birbirine baglamak ig¢in Misir’daki Siiveys kistagi boyunca
kuzeyden giineye akan insan yapimi bir deniz seviyesindeki suyoludur. Kanal, Afrika kitasin1i Asya
kitasindan ayirmakta, Avrupa ile Hint ve bati pasifik okyanuslarinin ¢evresinde uzanan topraklar arasindaki
en kisa deniz yolunu saglamaktadir. Modern gemiler tarafindan yogun bir sekilde kullanilan bir kanaldir.
Bu kanaldan gegerken 6nemli bir gecis iicreti 6demek zorundadirlar. Gegis iicretlerinin nedeni, kanalin
veya bogazin insan eliyle acilmig olmasindan ve kanali kullanacak geminin o kanali kullandiginda yolunun
cok kisalacak olmasi dolayisiyla dnemli bir maliyet tasarrufu yapacak olmasindan kaynaklanmaktadir.
Stiveys Kanali da, insan eliyle yapilmis insasi uzun zaman almis, pahaliya mal olmustur. Bu yiizden
gemilerin 6dedigi gegis iicretleri Misir hiikiimeti i¢in 6dnemli bir gelir kaynagi olmaktadir. Hindistan
limanlar1 Chennai, Cochin, Jawaharal Nehru, Kandla, Kolkata, Mumbai, Vishakhapatnam Siives kanali
vasttast ile tiim Akdeniz Ulkeleri, Londra, Hamburg limanlarina kisa yoldan (short cut) baglanir. Afrika’nin
giineyinden baslanarak Umit Burnu’ndan itibaren dolanip Asya limanlarmna ulasmak Siiveys kanalinin
alternatifi olarak diisiiniilebilir. Stiveys kanalinin insaasinin diisiiniildiigi ilk yillarda ana fikir Londra ile
bir Birlesik Krallik kolonisi olan Hindistan’1 kisa yoldan birbirine baglamakti. Siiveys kanalinin insasi
ylizyillarca biiyiik zorluklarla ¢ok kullanilan ipek yolu baharat yolunun alternatifi de olmustur. Bilindigi
gibi; Siiveys kanalim kullanilarak Avrupa’y1 Asya limanlarma baglamanin maliyeti Umit Burnu’ndan
dolasarak katlanilan maliyetten ¢cok daha azdir. Ayrica, Hint Okyanusu- Akdeniz ulagimini ¢ok kisalttig
icin de ¢ok Onemli bir deniz ulasim noktasi olusmaktadir. Deniz yoluyla nakliye yapmak, karayolu
nakliyeciliginden daha ucuzdur. Bogaz ve kanallari kullanarak kisa yoldan deniz yolu nakliyeciligi yapmak
daha da ucuzdur. Bu galigmada, Siiveys kanalinin insaasi ile ortaya ¢ikan kisa yolun sefer yapan gemiler
acisindan ne kadar tasarrufa neden oldugu, nasil bir gelir artis1 yarattigi ortaya koymak amaglanmustir.
Ayrica Misir hiikkiimeti ve kanali ¢alistiran kurumlar agisindan kanalin isletiliyor olmasinin getirdigi
gelirler, maliyetler dikkate alinarak kanalin sahiplerine sagladigi kar veya zararin tutari da ortaya
konulmustur.

Anahtar Kelimeler: Siiveys Kanali, Stratik Analiz, Maliyet Analizi
JEL Kodlari: F10, M40, M49
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ACCOUNTING FOR THE WORLD'S SENSITIVE POINTS: THE SUEZ
CANAL EXAMPLE

Abstract

The Suez Canal is a man-made, sea-level waterway that runs north to south across the Suez Canal in Egypt
to connect the Mediterranean and the Red Seas. The canal separates the African continent from the Asian
continent, providing the shortest sea route between Europe and the lands surrounding the Indian and western
Pacific oceans. It is a canal that is heavily used by modern ships. They have to pay a significant toll when
passing through this canal. The reason for the toll is that the canal or strait was dug by human hands and
that the ship that will use the canal will have a much shorter path when using it, thus saving significant
costs. The Suez Canal was also built by human hands, took a long time to build and was expensive.
Therefore, the tolls paid by the ships are an important source of income for the Egyptian government. The
Indian ports of Chennai, Cochin, Jawaharlal Nehru, Kandla, Kolkata, Mumbai, Visakhapatnam are
connected to all Mediterranean countries, London, and Hamburg via the Suez Canal via a short cut. Starting
from the south of Africa, going around the Cape of Good Hope and reaching the Asian ports can be
considered as an alternative to the Suez Canal. In the early years when the construction of the Suez Canal
was considered, the main idea was to connect London and India, a colony of the United Kingdom, by a
short route. The construction of the Suez Canal was also an alternative to the Silk Road Spice Route, which
was used with great difficulty for centuries. As is known; the cost of connecting Europe to the Asian ports
using the Suez Canal is much less than the cost incurred by going around the Cape of Good Hope. In
addition, since it greatly shortens the Indian Ocean-Mediterranean transportation, a very important maritime
transportation point is created. Shipping by sea is cheaper than road transportation. Using the straits and
canals to do short-distance maritime transportation is even cheaper. In this study, it is aimed to show how
much savings the short route created by the construction of the Suez Canal caused in terms of ships on the
voyage and what kind of an increase in income it created. In addition, the revenues and costs of operating
the canal for the Egyptian government and the institutions operating the canal are taken into account and
the amount of profit or loss provided to the owners of the canal is also revealed.

Keywords: Suez Canal, Strategic Analysis, Cost Analysis
JEL Codes: F10, M40, M49
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Ozet

Yiiksek enflasyonlu bir ekonomide faaliyet sonuglarinin ve finansal durumun diizeltme yapilmaksizin yerel
para biriminde raporlanmasi karar alicilar agisindan anlamli ve faydali degildir. Enflasyon ortaminda
finansal tablolarda yer alan rakamlarin uygun bir modelle enflasyona gore diizeltilmesi gerekir. Enflasyon
diizeltmelerinin iki agamasi vardir. Birincisi, mali tablolardaki gecmis doneme iligkin rakamlarin genel bir
fiyat endeksi ile bilango tarihindeki satin alma giicii iizerinden ifade edilmesidir. Ikincisi ise, parasal kazang
veya kayip rakamiin hesaplanmasidir. Birinci agsama genellikle kolay anlasilirken, ikinci asamanin hem
sunumu hem de anlagilmasi nispeten zordur. Bu durum, mali tablolarin anlasilabilirligini zorlastirmaktadir.

Bu c¢alismanm amaci, BIST 100 endeksinde islem goren reel sektdr sirketlerinin TMS 29- Yiiksek
Enflasyonlu Ekonomilerde Finansal Raporlama cergevesinde enflasyona gore diizeltilmis 2023 hesap
donemi sonu mali tablolarindaki bu konuya iligkin agiklamalarini ve parasal kazang ya da kayip satirinin
onemini incelemektir. Ayrica, parasal kazang ile iligkili finansman giderleri ve parasal kayip ile iligkili olan
finansman gelirlerinin nasil ele alinmasi ve sunulmasi gerektigi bu ¢aligmanin kapsamina dahildir. Bu amag
dogrultusunda, reel sektor sirketlerinin enflasyona gore diizeltilmis mali tablolarin sunulus bi¢iminin
incelenmesi, parasal kazang (kayip) satirinin nasil raporlanmasi gerektigi ele alinacak ve bu kapsamda
enflasyon diizeltmelerinin daha iyi anlasilabilmesi igin bir 6neri sunulacaktir.

Anahtar Kelimeler: Enflasyon Muhasebesi, Parasal Kazang/ Kayip, Finansman Gelirleri/ Giderleri, TMS
29
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EXPLORING CHALLENGES IN INFLATION ACCOUNTING: A RESEARCH
STUDY

Abstract

In hyperinflationary economies, reporting operating results and financial situations in local currency
without restatement is not meaningful and useful for decision-makers. In an inflationary environment, the
figures in the financial statements must be restated for inflation with an appropriate model. These inflation
restatements, which involve two stages, are crucial for making the financial statements meaningful. The
first stage requires restatement of the figures for changes in the general purchasing power of the reporting
currency by using a general price index on the balance sheet date. The second stage is to calculate the
monetary gain or loss figure. While the first stage is generally straightforward, the second stage is relatively
complex, making the financial statements challenging to comprehend.

The purpose of this study is to analyze the explanations related to this issue and the significance of the
monetary gain or loss item in the restated financial statements for the 2023 accounting period of real sector
companies listed on the BIST 100 index, within the framework of IAS 29- Financial Reporting in
Hyperinflationary Economies. The findings of this study will provide valuable insights into how financial
expenses associated with monetary gain and financial income associated with monetary loss should be
handled and presented. The presentation of inflation-adjusted financial statements of real sector companies
will be examined, and how the monetary gain (loss) line should be reported will be discussed. In this
context, a suggestion will be presented to better understand inflation adjustments, which is a key factor in
making financial statements more meaningful and useful for decision-makers.

Keywords: Inflation Accounting, Monetary Gain/ Loss, Financial Expenses/ Income, IAS 29
JEL Codes: M41, M48, M49
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Ozet

Etkin piyasalar hipotezine gore fiyatlar rassal hareket etmektedir ve piyasalar belirli bir etkinlik
diizeyindedir. Ancak bazi piyasalarda bilginin fiyatlara etkisi degiskenlik gostermekte ve bazi yatirimcilar
asir1 getiri elde edebilmektedir. Etkin piyasalar hipotezinde anomali olarak yer alan bu konuda birgok
calisma yapilmis ve yapilmaktadir. Bu ¢alismada firma anomalileri {izerine Fama ve French’in gelistirdigi
ic faktor modeli 2010-2019 doneminde hesaplanan katilim endeksinde yer alan firmalarda test
edilmektedir. Verilerin 2020 6ncesi olmasinin sebebi hesaplanan katilim endeksinin 2020 yilinda sona
ermesi ve 2021 yilinda yeni katilim endeksi olusturulmasidir. Yeni hesaplanan katilim endeksi yeterli
veriye sahip olmadigi i¢in eski katilim endeksi kullanilmistir. Ayn1 zamanda kullanilan veriler COVID’19
pandemi 6ncesini analiz ettigi icin aragtirmacilara hem COVID’19 sonras1 hem de yeni katilim endeksi icin
yapilacak hesaplamalarda karsilastirma imkani saglayacaktir. Literatiirde yer alan ¢alismalarda Piyasa
Degeri/Defter Degeri diigiik hisselerin daha yiiksek getiri sagladigi ve piyasa degeri kii¢iik olan hisselerin
de daha fazla getiri sagladigi tespit etmistir. Yaptigimiz calismada Fama ve French’e benzer sonuglar Borsa
Istanbul katilim endeksinde de gdzlemlenmistir. Olusturulan portfoylerden en yiiksek getiri saglayan iki
portfoyiin ortak 6zelligi Piyasa Degeri/Defter Degeri oraninin diisiik olmasidir. Firma biiyiikligii agisindan
belirgin bir fark olmasa da Fama ve French ii¢ faktér modelinin Borsa Istanbul katilim endeksinde gecerli
oldugu tespit edilmistir. Bu sonuca gore piyasa degeri defter degerine gore ne kadar yiiksekse hisse senedi
getirisi o kadar az olmaktadir. Firma biiylikliigii tek basina bir fark olusturmazken, Piyasa Degeri/Defter
Degeri orani birlikte ele alindiginda yiiksek Piyasa Degeri/Defter Degeri orani varsa piyasa degeri biiyiik
olan hisseler daha fazla getiri saglamaktadir. Piyasa Degeri/Defter Degeri orani diisiik hisselerde ise Piyasa
degeri diisiik olan hisseler daha fazla getiri saglamaktadir. Yatirimer davranigi agisindan bakilacak olursa
Piyasa Degeri/Defter Degeri orani yiiksek oldugunda piyasa degeri biiyiik olan hisse senetleri yiiksek getiri
saglarken piyasa degeri diisiik olanlar ise nispeten daha az getiri saglamaktadir. Modelde yer alan HML
(High minus Low) ve SMB (Small minus Big) degiskenlerini olusturmak i¢in kullanilan Piyasa
Degeri/Defter Degeri orani ve Piyasa Degeri degiskenlerinden Piyasa Degeri/Defter Degeri oraninin daha
etkili oldugu belirlenmistir. Sonu¢ olarak Fama French Ug Faktér modelinin aym dénemde BIST100
endeksinde gecerli degilken Katilim endeksinde gecerli oldugu tespit edilmistir.

Anahtar Kelimeler: Davranissal Finans, Fama ve French Ug Faktor Modeli, Etkin Piyasalar Hipotezi
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A STUDY ON THE VALIDITY OF THE FAMA FRENCH THREE FACTOR
MODEL FOR COMPANIES IN THE PARTICIPATION INDEX

Abstract

According to the efficient markets hypothesis, prices move randomly and markets are at a certain level of
efficiency. However, in some markets, the effect of information on prices varies and some investors may
earn excessive returns. Many studies have been and are being conducted on this issue, which is included as
anomaly in the efficient markets hypothesis. In this study, the three-factor model developed by Fama and
French on firm anomalies is tested on firms in the participation index calculated for the period 2010-2019.
The reason why the data is before 2020 is that the calculated participation index expired in 2020 and a new
participation index was created in 2021. Since the newly calculated participation index does not have
sufficient data, the old participation index is used. At the same time, since the data used analyses the period
before the COVID-19 pandemic, it will provide researchers with the opportunity to make comparisons in
the calculations to be made for both the post-COVID'19 and the new participation index. In the studies in
the literature, it has been determined that stocks with low Market Capitalisation/Book Value provide higher
returns and stocks with small market capitalisation provide higher returns. In our study, similar results to
Fama and French were observed in the Borsa Istanbul participation index. The common feature of the two
portfolios that provide the highest return among the portfolios created is the low Market Value/Book Value
ratio. Although there is no significant difference in terms of firm size, the Fama and French three-factor
model is found to be valid in the Borsa Istanbul participation index. According to this result, the higher the
market capitalisation compared to the book value, the lower the stock return. While firm size alone does
not make a difference, when the Market Capitalisation/Book Value ratio is considered together, if there is
a high Market Capitalisation/Book Value ratio, stocks with large market capitalisation provide higher
returns. In the case of low Market Capitalisation/Book Value ratio, stocks with low Market capitalisation
provide higher returns. In terms of investor behaviour, when the Market Value/Book Value ratio is high,
stocks with high market capitalisation provide high returns, while stocks with low market capitalisation
provide relatively lower returns. It is determined that the Market Value/Book Value ratio is more effective
than the Market Value/Book Value ratio and Market Value variables used to create the HML (High minus
Low) and SMB (Small minus Big) variables in the model. As a result, it was determined that the Fama
French Three Factor model was not valid for the BIST100 index in the same period, while it was valid for
the Participation index.

Keywords: Behavioural Finance, Fama and French Three Factor Model, Efficient Markets Hypothesis
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Ozet

Bu caligmada Finans sempozyumunun 2017-2023 doneminin bibliyometrik analiz ile tarihsel igerik
incelemesi yapilmistir. Sempozyumlarda sunulan 450 bildirinin secilen olgiitlere gore bibliyometrik
sonuglar1 belirlenmistir. Analiz sonuglarina gore 2017-2023 déneminde sunulan 450 bildirinin toplam yazar
sayis1 957°dir. Sunulan Bildirilerin erkek yazar sayis1 627 kadin yazar sayist 330’dur. Toplam bildirilerin
%451 ki yazarli, %30’u li¢ yazarlidir. 2017-2023 doneminde bildiri sayis1 2018 yilinda 48 bildiri ile en az,
2021 yilinda 96 bildiri ile en ¢ok olmustur. 2017-2023 déneminde sempozyuma katilan toplam iiniversite
sayisi 352’dir. Sempozyumlara 11 iiniversite diizenli olarak her yil katilmistir. 2017-2023 déneminde
Sempozyumlara 35 iiniversite bir kez katilmistir. Bildiri sunanlar i¢inde Dr. Ogretim Uyesi {invam olanlar
198 bildiri ile en ¢ok sayida bildiri sunmustur. 22. Sempozyumda 19 katilimei 2 bildiri, 23. Sempozyumda
1 katilimer 5 bildiri sunmustur. 2017-2023 déneminde 1 katilimcinin 13 bildiri ile en ¢ok bildiri sunan
oldugu belirlenmistir. Sempozyumlarda Gaziantep Universitesi 40, Burdur Mehmet Akif Ersoy
Universitesi 39 katilimet ile en ¢ok sayida katilimcisi olan iiniversiteler olmustur Sempozyumlara en ¢ok
katilimei ile katilan Gaziantep Universitesi 33 bildiriyle en ¢ok bildiriyi sunmustur. Sempozyumlarda
sunulan bildirilerde bazi iiniversiteler is birligi yapmustir, en fazla 22. Sempozyumda 36 bildiride is birligi
yapilmistir.

Anahtar Kelimeler: Finans sempozyumu, Bibliyometrik Analiz
JEL Kodlar: F65, 121
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HISTORICAL CONTENT ANALYSIS OF FINANCE SYMPOSIUM:
BIBLIOMETRIC ANALYSIS FOR THE PERIOD 2017-2023 *

Abstract

In this study, the historical content of the 2017-2023 period of the Finance Symposium was examined with
bibliometric analysis. The bibliometric results of 450 papers presented at the symposiums were determined
according to the selected criteria. According to the results of the analysis, the total number of authors of
450 papers presented in the period 2017-2023 is 957. The number of male authors of the presented papers
is 627 and the number of female authors is 330. Of the total number of papers, 45% had two authors and
30% had three authors. In the 2017-2023 period, the number of papers was the lowest in 2018 with 48
papers and the highest in 2021 with 96 papers. The total number of universities participating in the
symposium in the 2017-2023 period is 352. 11 universities regularly participated in the sympaosiums every
year. During the period 2017-2023, 35 universities participated once in the Symposiums. Among those who
presented papers, those with the title of assistant professor presented the highest number of papers with 198
papers. In the 22nd symposium, 19 participants presented 2 papers, and in the 23rd symposium, 1
participant presented 5 papers. During the 2017-2023 period, it was determined that 1 participant was the
one who presented the most papers with 13 papers. Gaziantep University was the university with the highest
number of participants in the symposiums, with 40 participants and Burdur Mehmet Akif Ersoy University
with 39 participants. Gaziantep University, which participated in the symposiums with the highest number
of participants, presented the most papers with 33 papers. Some universities collaborated in the papers
presented in the symposiums, the most collaboration was made in 36 papers in the 22nd Symposium.

Keywords: Finance Symposium, Bibliometric Analysis
JEL Codes: F65, 121
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Ozet

Gilinlimiizde kiiresellesmenin artmasi, krizlerin ve rekabetin etkilerinin daha ¢ok hissedilir hale gelmesi,
finansal basarisizlik tahmin modellerine ilgiyi biraz daha artirmis ve finansal bagarisizligin tahmin
modelleri ile erken teshisi, tiim paydaslar tarafindan ¢ok daha 6nemli bir hale gelmistir. Finansal basarisizlik
tahmin ¢aligmalarinda bugiine kadar finansal ve finansal olmayan verilerden yararlanilarak bir¢ok arastirma
gerceklestirilmigtir. Bu aragtirmada ise digerlerinden farkli olarak zaman i¢inde gosterilen ilgiyi ifade eden
bir Google verisi olan Google Trend Puani kullanilarak aragtirma gergeklestirilmistir.

Bu arastirmanin amaci; Google trend puaninin, isletmelerin finansal basari/basarisizlik durumlarinin
tahmininde kullanilarak bir finansal basari durumu tahmin modelinin gelistirilip gelistirilmeyecegini
belirmektir. Isletmelerin finansal basarisiz olma durumu igin (bagimli degisken) iist {iste en az iki y1l zarar
etme sart1, finansal basarili olma durumu igin ise ist liste en az iki y1l zarar etmeme sart1 benimsenmistir.
Bagimli degisken verileri BIST imalat sektoriinde 2005-2019 déneminde faaliyet gésteren 206 (103
basarili, 103 basarisiz) isletme verisinden temin edilmistir. Bagimsiz degisken olarak ‘zaman iginde
gosterilen 1ilgiyi’ ifade eden Google Trend Puani kullanilmistir. Google Trend Puani wverileri
“trends.google.com” isimli siteden elde edilmistir. Verilerin analizi SPSS 22 programinda ikili Lojistik
Regresyon Analizi (LRA) yontemiyle gergeklestirilmistir. Google Trend Puani verileri “trends.google.com”
isimli siteden, sirket hisse kodu ve sirket kisa ismi Tiirkiye ve Diinya genelinde Tiim kategoriler ve finans
kategorisinde taratilarak Google Trend Puani verilerine ulasilmistir. Calismada sekiz adet bagimsiz
degisken kullanilmis olup tahmin modelinin faydali buldugu tek bagimsiz degisken firma kisa adinin, diinya
genelinde finans ve Google web arama kategorilerinde taratilarak elde edilerek ortaya konan Google trend
puanidir. Caligmada ortaya konan modelle gergekte finansal basarisiz olan isletmeler %80.60, basarili
olanlar ise % 34 oraninda dogru tahmin edilmis olup genel dogru siniflandirma orant %57.30 olarak
gerceklesmistir. Google Trend puantyla kurulan bu modelin finansal basarisiz isletmeleri, basarili olan
isletmelere nazaran daha yiiksek bir oranda dogru tahmin ettigi goriilmiistiir. Google Trend puanin finansal
basarisizlik tahmin modellerinde kullanilan finansal oranlarla birlikte kullanilmasi halinde daha faydali
olacagi ongdriilmektedir.

Anahtar Kelimeler: Finansal Bagarisizlik, Lojistik Regresyon, Google Trend, BIST
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IS IT POSSIBLE TO PREDICT FINANCIAL FAILURE WITH GOOGLE
TREND SCORE? A MODELING WITH LOGISTIC REGRESSION ANALYSIS

Abstract

Today, increasing globalization and the effects of crises and competition have become more noticeable,
which has increased the interest in financial failure prediction models and early detection of financial failure
with prediction models has become much more important for all stakeholders. To date, many studies have
been conducted by utilizing financial and non-financial data in financial failure prediction studies. In this
research, unlike the others, Google Trend Score, which is a Google data that expresses the interest shown
over time, was used.

The purpose of this study is to determine whether a financial success prediction model can be developed
by using the Google trend score to predict the financial success/failure of businesses. For the financial
failure status of the enterprises (dependent variable), the condition of making a loss for at least two
consecutive years and for the financial success status, the condition of not making a loss for at least two
consecutive years is adopted. The dependent variable data is obtained from 206 (103 successful and 103
unsuccessful) enterprises operating in the BIST manufacturing sector in the period 2005-2019. Google
Trend Score, which expresses 'interest shown over time', was used as the independent variable. Google
Trend Score data were obtained from the website “trends.google.com”. The data was analyzed using binary
Logistic Regression Analysis (LRA) method in SPSS 22 program. Google Trend Score data were obtained
from the website “trends.google.com” by searching the company share code and company short name in
all categories and finance category in Turkey and worldwide. Eight independent variables were used in the
study and the only independent variable that the prediction model found useful was the Google trend score
obtained by searching the company's short name in the finance and Google web search categories
worldwide. With the model put forward in the study, 80.60% of the enterprises that actually failed
financially and 34% of the successful ones were correctly predicted, and the overall correct classification
rate was 57.30%. It is observed that this model, which is based on Google Trend score, predicts financially
unsuccessful businesses more accurately than successful businesses. It is predicted that Google Trend score
will be more useful if it is used together with financial ratios used in financial failure prediction models.

Keywords: Financial Failure, Logistic Regression, Google Trend, BIST
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Ozet

CO; emisyonu son 30 yildir global diizeyde o6nlem almmasini gerektirecek kadar hizli bir artig
gostermektedir. Kiiresel 1sinma ve iklim degisikligi basta olmak {izere canli tiirleri, tarim ve gida giivenligi
ve insan saglig1 gibi pek ¢ok alanda olumsuz etkileri gdzlenmeye baglanmigtir. Bu nedenle giiniimiizde CO»
emisyonunu azaltmaya yonelik alternatif enerji kaynaklarmmin kullanimi konusunda 6nemli adimlar
atilmaktadir. Literatiirde gelismis iilkeler basta olmak {izere yenilenebilir enerji kaynaklarina yonelimin
yogun oldugu pek ¢ok iilke 6rnekleminde CO2 emisyonunu etkileyen faktorlerin incelendigi goriilmektedir.
Bu ¢aligma ise diinyanin en 6nemli geleneksel enerji {ireticileri arasinda sayilacak MENAP iilkeleri igin
karbondioksit emisyonu belirleyicilerini arastirmayi amaglamaktadir. Petrol ihracatgisi olan Cezayir,
Bahreyn, Irak, Iran, Suudi Arabistan, Libya, Umman, Katar, Kuveyt, Sudan, Yemen, Birlesik Arap
Emirlikleri ile Afganistan ve Pakistan galismanin evreni olup bu iilkelerden yenilenebilir enerji tiikketimi
olan ve kesintisiz verilerine ulasilabilen Cezayir, Irak, iran, Libya, Katar, Sudan, Yemen, Birlesik Arap
Emirlikleri ve Pakistan caliymanin &rneklemini olusturmaktadir. Ulkelerin finansal gelisme diizeyi,
yenilenebilir enerji tiikketimi ve toplam ticaretin CO, emisyonu iizerindeki etkisi 1999-2021 dénemi igin
panel veri analizi ile tahminlenmistir. Finansal gelisme diizeyi bankalarin 6zel sektdre kullandirdiklar
toplam kredinin gayri safi yurt i¢i hasilaya orani ile, yenilenebilir enerji performansi iilkedeki toplam
yenilenebilir enerji harcamalarinin toplam enerji harcamalarina orani ile ve ticaret performansi iilkedeki
toplam ticaretin gayrisafi yurti¢ci hasilaya orani Sl¢iilmiistiir. Degigskenlere ait veriler Diinya Bankasi
veritabanindan temin edilmistir. Elde edilen verilere gére MENAP iilkelerinde yenilenebilir enerji
titkketimindeki artisin CO2 emisyonunu tizerinde negatif etkisi oldugu, artan kredi hacmi ve ticaretin ise
pozitif etkisi oldugu tespit edilmistir.

Anahtar Kelimeler: CO; Emisyonu, Finansal Gelisme, Yenilenebilir Enerji
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THE IMPACT OF FINANCIAL DEVELOPMENT, RENEWABLE ENERGY,
AND TRADE ON C O2 EMISSIONS: ASTUDY ON MENAP COUNTRIES

Abstract

Over the past 30 years, CO2 emissions have been increasing rapidly enough to require global action.
Negative effects have already been observed in many areas, such as living species, agriculture and food
security, and human health, in particular global warming and climate change. For this reason, important
steps are being taken today in the use of alternative energy sources to reduce CO2 emissions. In the
literature, it can be seen that the factors affecting CO2 emissions are analysed in many country samples
where the tendency towards renewable energy sources is intense, especially in developed countries. This
study, on the other hand, aims to investigate the determinants of carbon dioxide emissions for the MENAP
countries, which are among the most important traditional energy producers in the world. Algeria, Bahrain,
Iraq, Iran, Saudi Arabia, Libya, Oman, Qatar, Kuwait, Kuwait, Sudan, Yemen, United Arab Emirates,
Afghanistan and Pakistan, which are oil exporters, are the population of the study, and Algeria, Iraq, Iran,
Libya, Qatar, Sudan, Yemen, United Arab Emirates and Pakistan, which have renewable energy
consumption and for which continuous data are available, are the sample. The impact of countries' level of
financial development, renewable energy consumption and total trade on CO2 emissions is estimated using
panel data analysis for the period 1999-2021. The level of financial development is measured by the ratio
of total bank credit to the private sector to gross domestic product, renewable energy performance is
measured by the ratio of total renewable energy expenditure to total energy expenditure in the country, and
trade performance is measured by the ratio of total trade to gross domestic product in the country. Data for
the variables have been obtained from the World Bank database. According to the data obtained, the
increase in renewable energy consumption in the MENAP countries has a negative effect on CO2
emissions, while the increase in the volume of credit and trade performance is positive.
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Ozet

Finansal tablolar, isletmenin bir yillik faaliyet donemini kapsayacak sekilde hazirlanmaktadir. Bilango
tarihi, faaliyet ve islemlerin niteligine gore 6zel hesap doneminde hazirlanan igletmeler harig, 31 Aralik’tir.
Finansal tablolar hesap doneminin sonunda diizenlense de s6z konusu bagimsiz denetim raporlari sonraki
bir tarihte hazirlanmaktadir. Bilancgo tarihi ile finansal tablolarin yetkili kurumlarca onaylanmasi arasinda
bir siire gegmektedir. Buna gore; finansal tablolarin kesinlesmesi ve bu onay siireci arasinda gerceklesen,
isletmelerin lehine ve aleyhine ¢ikan olaylar ortaya ¢ikmaktadir. Bu olaylar 6nemlilik diizeyine gore ikiye
ayrilmaktadir; degisiklik gerektiren ve gerektirmeyen olaylardir. Bu olaylarin finansal tablolarda ne gibi
etkisinin olacaginin belirlenmesi ve gerekli diizeltme veya agiklamalarin yapilmas: isletme bilgi
kullanicilari agisindan 6nem arz eder. Raporlama doneminden sonra ortaya ¢ikan olaylarin 6nemlilik diizeyi
farkli sektorlerdeki finansal tablo kullanicilarina gore nasil etki eder? Onemlilik diizeyi finansal tablolarda
degisikligi etkileyen bir durum oldugu i¢in hangi sektorlerde finansal tablolarin daha fazla degisiklik yoluna
gidildiginin tespitini gerekceleriyle ortaya koyabilir miyiz? Vergisel acidan nasil etkiler? Raporlama
donemi sonrasi karsilasilan olaylarin sayisi, orant, degisiklik gerektiren ve gerektirmeyen seklinde sayisal
olarak ifade edilebilmesi, vergisel acidan degerlendirilmesi, is alan1 bazli farklilik ve dnemlilik diizeyi
tespiti ile bir veri analiz ¢aligmasi ortaya koyabilirsek finansal tablo kullanicilart karar almalarinit 6nemli
6lciide kolaylagtiracaktir. Bu ¢alisma i¢in Tiirkiye'de 2018-2023 yillar1 arasinda paylar1 borsada islem goren
reel sektor isletmelerinin Kamuyu aydinlatma platformu resmi sayfast (www.kap.gov.tr) kullanilmastir.
Bagimsiz denetimden geg¢mis ve bagimsiz denetim raporu olan sirketlerin finansal tablo setleri ve
dipnotlarindan faydalanilmigtir. Burada ortaya ¢ikan bu olaylara ait geri bildirimleri ile bir veri analizi
caligmasi yapilmistir. Literatiir incelediginde genellikle; tanimlara, muhasebelestirme ve agiklamalara
raporlama sonrasi olaylarin denetgi {izerindeki etkilere ve finansal tablolar lizerindeki etkilere, muhasebe
standartlar1 agisindan incelenmesi konular {izerinde duruldugu goriilmiistiir. Bu ¢alisma icin Igerik analizi
kullanilarak Tiirkiye'de 2018-2023 yillar arasinda paylar1 borsada igslem goren reel sektor isletmelerinin
sektor bazli finansal tablolar seti, dipnotlar ve bagimsiz denetim raporlarinin karsilastirilarak geri
bildirimlerin incelenmistir. icerik analizi teknigi; belli kurallara dayali kodlamalar ile metinleri kategorik
olarak dzetleyen sistematik bir tekniktir. Icerik analizinde kullanacagimiz verileri Kamuyu aydinlatma
platformu resmi sayfasi kullanilarak bagimsiz denetimden ge¢mis ve bagimsiz denetim raporu olan
sirketlerin finansal tablo setleri ve dipnotlari temin edilecektir. Olaylarin yillar igindeki, sektorler arasindaki
farkliliklari, degisiklik gerektiren gerektirmeyen ayrimi karsilastirmali tablolar seti halinde sunulacaktir.
Paylar1 borsada islem goren isletmeler Tiirkiye’deki diger isletmelere gore daha kurumsal ve dogrulugu
kanitlanmig finansal raporlama sistemlerine sahiptir. Genellikle yatirimcilar paylar: borsada islem goren
isletmelerde fonlarin1 degerlendirmek istemektedir. Yapilan bu galisma ile bu isletmelerin raporlama
doneminden sonra ortaya c¢ikan agiklamalara ait hazirlanacak bu detay c¢alisma finansal tablo
kullanicilarinin ve yatirimeilarin alacaklar: kararlarda dnemli 6l¢lide fayda saglayacaktir.

Anahtar Kelimeler: Raporlama Déneminden Sonraki Olaylar, Tiirkiye Finansal Raporlama Standartlari,
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SECTOR-BASED ANALYSIS OF EVENTS AFTER THE FINANCIAL
REPORTING PERIOD

Abstract

Financial statements are prepared to cover one year activity period of the entity. The balance sheet date
is 31 December, except for the enterprises prepared in special accounting period according to the nature
of their activities and transactions. Although the financial statements are prepared at the end of the
accountingperiod, such independent audit reports are prepared later. A period elapses between the
balance sheet date and the approval of the financial statements by the authorised bodies. Accordingly,
thereare events that occur between the finalisation of the financial statements and this approval process,
which are favourable and unfavourable to the entities. These events are divided into two according to
the level ofmateriality; events that require changes and events that do not require changes. Determining
the effect of these events on the financial statements and making the necessary adjustments or explanations
are important for the users of business information. How does the materiality level of events occurring
after the reportingperiod affect the users of financial statements in different sectors? Since the level of
materiality is a situation that affects the change in the financial statements, can we determine which sectors
of the financial statements are subject to more changes? How does it affect from a tax perspective? If we
can present a dataanalysis study with the number of events encountered after the reporting period, the
rate, the ability to express numerically as requiring and not requiring changes, the evaluation from a tax
perspective, the determination of the difference and materiality level based on the business area, financial
statement users will significantly facilitate their decision-making. For this study, the official page of the
Public DisclosurePlatform (www.kap.gov.tr) of the real sector enterprises whose shares are traded on
the stock exchange between 2018-2023 in Turkey was used. Financial statement sets and footnotes of
companies that have been independently audited and have independent audit reports have been utilised.
A data analysis study was carried out with the feedback of these events that emerged here. When the
literature is examined, it isgenerally seen that definitions, accounting and disclosures, the effects of post-
reporting events on the auditor and the effects on the financial statements, and the examination of the
issues in terms of accountingstandards are emphasised. For this study, content analysis was used to
examine the feedback by comparingthe sector-based financial statements set, footnotes and independent
audit reports of the real sector enterprises whose shares were traded on the stock exchange between 2018-
2023 in Turkey. Content analysis technique is a systematic technique that summarises texts categorically
with coding based on certain rules. The data we will use in the content analysis will be obtained from the
financial statement setsand footnotes of companies that have been independently audited and have
independent audit reports by using the official page of the Public Disclosure Platform. The differences
of the events over the years, differences between sectors, and the distinction that does not require changes
will be presented as a set of comparative tables. Listed companies have more institutionalised and well-
established financial reporting systems than other companies in Turkey. Generally, investors want to utilise
their funds in listed companies. With this study, this detailed study of the disclosures that arise after the
reporting period of these enterpriseswill provide significant benefits in the decisions to be taken by
financial statement users and investors.

Keywords: Events after the Reporting Period, Turkish Financial Reporting Standards, Listed Companies
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Ozet

Bankalar; yeni ticari miisteriler sisteme katildiginda limit tanimlama, risk izleme ve olusabilecek pazarlama
firsatlari1 belirlemek i¢in firmalarin mali verilerine ihtiya¢ duymaktadir. Mali verilerin yer aldigi
elektronik belgeler ise Gelir Idaresi Baskanligi (GIB) onayli 6zel entegratdr firmalar tarafindan
yonetilmektedir. Bu belgeler firmanin gegmiste belirli bir donemine ait talep edildigi ig¢in de boyutlari ¢ok
biiyiik olmaktadir. Bu e-belgelerin bankalara transferi biiyiikk veri hacimleri ve icerisindeki bilgilerin
gizliligi nedeniyle teknik agidan zor ve risklidir. Bu amactan yola ¢ikilarak Finbindhub Giivenli Veri
Transferi ¢6ziimii gelistirilmistir. Finbindhub giivenli veri transferi ¢6ziimii; e-belge transferini (e-defter,
e-fatura, e-arsiv vb.) 6zel entegrator firmalardan bankalara misterinin iznine istinaden hizli, kolay ve
giivenli bir sekilde paylagilmasini saglamaktadir. Gelistirilen ¢dziimii kullanan entegratdrler ya da bankalar
birbirlerine tek noktadan entegre olmaktadir. Ornek olarak bir banka, Finbindhub sistemine entegre
oldugunda daha 6nce entegre olmus ya da olacak n tane entegratore otomatik olarak entegre olmaktadir.
Bu asamada ilk olarak; banka ve entegratorliik sistemleri {izerinden veri paylasim izin siire¢lerinin
baglatilmasi, izin bilgilerinin aninda ilgili sisteme iletilmesi, senkronizasyonu, izin iptal/reddetme
siireclerinin ydnetimini saglayan izin orkestrasyon sistemi gelistirilmistir. Ikinci asamada giivenli veri
transferi i¢in altyap1 kurulmustur. Bu yapida entegratorliik sisteminden elde edilen e-belgeler bankalarin
her bir entegratdr igin 6zel olarak {iretmis oldugu sertifikalarla sifrelenmektedir. Sifreleme altyapisinda
RSA 2048 ve SHA 256 algoritmalar1 kullanilmistir. Sistemdeki veriler parcalanarak sifrelenmektedir.
Gelistirilen “stream” biiyiik veri transfer mekanizmasi sayesinde veriler ugtan uca sifreli ve ag iizerinde
hicbir zaman ayn1 anda bulunmamaktadir. Sifrelenmis veriler banka sisteminde sadece bankanin sahip
oldugu ve entegrator bazinda tiretmis oldugu 6zel anahtarlar ile ¢oziilmektedir. Sistemde izin durumlar
izleme ve yOnetimi, transfer durumlari izleme ve yOnetimi, sistem loglari izleme ve degistirilemez log
kayitlari altyapilart bulunmaktadir. Bu izleme kayitlarina erisim iki Faktorlii Kimlik Dogrulama (2FA) ile
saglanmaktadir. Ozetle gelistirilen ¢6ziim; bankalarin ticari firmalar1 degerlendirmede kullandiklar biiyiik
verilere kolay, giivenli ve hizli bir gekilde erisimlerine imkan saglamaktadir. Kullanilan sifreleme altyapisi
ve pargall veri sifreleme teknigiyle giivenlik agiklarinin 6niine gecilmektedir. Bir¢ok farkli yere entegre
olmak yerine tek bir noktadan bir¢ok entegratdr ve bankaya entegre olma olanagi saglamaktadir.
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FINBINDHUB — SECURE DATA TRANSFER

Abstract

When new commercial customers join the system, banks need the financial data of companies to define
limits, monitor risk and identify potential marketing opportunities. The electronic documents containing
financial data are managed by special integrator companies approved by the Turkish Revenue
Administration (RA). Since these documents are requested for a certain period in the past, their size is very
large. The transfer of these e-documents to banks is technically difficult and risky due to the large data
volumes and confidentiality of the information contained therein. Based on this purpose, Finbindhub Secure
Data Transfer solution has been developed. Finbindhub secure data transfer solution enables e-document
transfer (e-ledger, e-invoice, e-archive, etc.) to be shared quickly, easily and securely from private
integrator companies to banks based on the customer's permission. Integrators or banks using the developed
solution integrate with each other from a single point. For example, when a bank is integrated into the
Finbindhub system, it automatically integrates with n integrators that have been or will be integrated before.
At this stage, firstly, a permission orchestration system was developed that enables the initiation of data
sharing permission processes through bank and integrator systems, instant transmission of permission
information to the relevant system, synchronization, and management of permission cancellation/rejection
processes. In the second stage, infrastructure for secure data transfer was established. In this structure, e-
documents obtained from the integrator system are encrypted with certificates produced by banks
specifically for each integrator. RSA 2048 and SHA 256 algorithms are used in the encryption
infrastructure. The data in the system is encrypted by fragmentation. Developed in "stream™ big data
transfer mechanism, the data is end-to-end encrypted and never on the network at the same time. The
encrypted data is decrypted in the bank system only with the private keys owned by the bank and generated
on an integrator basis. The system includes permission status monitoring and management, transfer status
monitoring and management, system logs monitoring and unchangeable log records infrastructures. Access
to these monitoring records is provided by Two-Factor Authentication (2FA). In summary, the solution
allows banks to easily, securely and quickly access the big data they use to evaluate commercial firms.
Security vulnerabilities are prevented with the encryption infrastructure and fragmented data encryption
technique used. It provides the opportunity to integrate with many integrators and banks from a single point
instead of integrating with many different places.

Keywords: Big Data, Encryption, Data Transfer, Data Consent
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Ozet

Kurumsal goniillii agiklama, isletmenin yasa veya diizenleyici kurumlarin etkisi veya zorlamasi olmaksizin,
paydaslara kars1 daha seffaf, hesap verebilir ve faydali olmak amaciyla zorunlu olarak yayinlanan bilgi ve
raporlarin yani sira isletme hakkinda goniillii olarak bilgi agiklamasi olarak tanimlanmaktadir. Kurumsal
goniillii agiklama faaliyeti pek cok faktdrden etkilendigi igin arastirmanin amaci, isletmelerin goniilli
aciklama seviyesini etkileyen faktorlerin neler olduguna iligkin olarak yapilan ¢aligmalar hakkinda mevcut
literatiiriin sistematik olarak incelemesi olarak belirlenmistir. Sistematik bir yontem izlenerek arastirma
verileri Scopus, Web of Science ve Google Akademik veri tabanindan elde edilmistir. Literatiirdeki mevcut
arastirmalardan farkli olarak arastirmamiz belirli bir zaman veya iilke gibi belirleyiciler ile
siirlandirilmamigtir. Erisim saglanan arastirmalar kapsaminda kurumsal goniillii agiklama seviyesini
etkileyen faktorler; isletmeyle ilgili ve iilkeyle ilgili kurumsal goniillii agiklama seviyesini etkileyen
faktorler olarak siniflandirilmistir. Aragtirmamiz kapsaminda smiflandirilan bu faktérlerden kurumsal
goniillii agiklama seviyesini etkileyen isletme ile ilgili faktorler de kendi alt grubunda; iist yonetim,
denetim, kurumsal yonetim, sahiplik yapis1 ve isletme karakteristikleri olmak iizere kategorilere ayrilmistir.
Aragtirmamiz kapsaminda siniflandirilan bu faktorlerden goniilli agiklama seviyesini artirmada itici giicii
daha etkili olan faktdrler belirlenmistir. Ayni zamanda arastirmamizda kurumsal goniillii agiklamay1
etkileyen faktorler; arastirmada ele alman teorik ¢erceve ve yillik egilim trendi acisindan
degerlendirilmistir. Kurumsal goniilli agiklamayr artirict etkisi olan faktorlerin goniillii agiklama
teorilerinden hangisi baglaminda literatiirde ele alindig1 tespit edilmistir. Arastirmanin bulgulart kurumsal
goniillii agiklamayi etkileyen faktorlerin zaman i¢inde artan bir egilimde oldugunu gostermektedir. Bu artan
egilimde kurumsal goniillii aciklamay: etkileyen faktorlerden en fazla isletme ile ilgili faktorler ele
alinirken, iilke diizeyinde faktorler en az ele alinan faktdrler olarak tespit edilmistir. Isletme diizeyinde
kurumsal goniilli agiklamay: etkileyen faktorlerden ise en fazla kurumsal yonetim ve isletme
karakteristikleriyle 1ilgili faktorler daha fazla aragtirmalarda incelenmistir. Kurumsal goniillii bilgi
aciklamay1 etkileyen faktorlerle ilgili arastirmalarda en c¢ok dikkate alinan teoriler, temsil ve sinyal
teorisidir. Arastirmamiz geleneksel literatiir taramasina tamamlayici bir yaklasim sagladigi ig¢in dnceki
inceleme c¢aligmalarindan ayrilmaktadir. Arastirma bulgularimiz  kurumsal goniilli  bilginin
aciklanmasindaki etkili faktdrler hakkinda mevcut literatiiriin kapsamli bir incelemesini sunmakta ve
gelecekteki arastirmalara literatiirdeki bogluklar1 gdstererek aydinlatict bir rol oynamasi beklenmektedir.
Ayrica isletmelerin daha fazla goniillii agiklama yapmasina yonelik faktorlerin potansiyel etkilerinin
degerlendirilmesine yonelik katk: saglayacagi da beklenmektedir.
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FACTORS AFFECTING THE LEVEL OF INSTITUTIONAL VOLUNTARY
DISCLOSURE: A SYSTEMATIC REVIEW

Abstract

Corporate voluntary disclosure is defined as the voluntary disclosure of information about the company in
addition to the mandatory published information and reports in order to be more transparent, accountable
and useful to stakeholders without the influence or pressure of laws or regulatory institutions. Since
corporate voluntary disclosure activity is affected by many factors, the aim of the research was determined
as a systematic review of the existing literature on the factors affecting the voluntary disclosure level of
companies. The research data was obtained from Scopus, Web of Science and Google Scholar databases
by following a systematic method. Unlike the existing studies in the literature, our research was not limited
to determinants such as a specific time or country. Within the scope of the research accessed, the factors
affecting the level of corporate voluntary disclosure were classified as factors related to the company and
factors related to the country affecting the level of corporate voluntary disclosure. Among these factors
classified within the scope of our research, the factors related to the company affecting the level of corporate
voluntary disclosure were also divided into categories in their own subgroup as top management, audit,
corporate governance, ownership structure and business characteristics. From these factors classified within
the scope of our research, the factors that are more effective in increasing the level of voluntary disclosure
were determined. At the same time, the factors affecting corporate voluntary disclosure in our research
were; The theoretical framework and annual trend trend discussed in the study were evaluated. It was
determined that the factors that have an increasing effect on corporate voluntary disclosure are addressed
in the literature in the context of voluntary disclosure theories. The findings of the study show that the
factors affecting corporate voluntary disclosure have an increasing trend over time. In this increasing trend,
while the factors related to the business are the most addressed among the factors affecting corporate
voluntary disclosure, factors at the country level were determined to be the least addressed factors. Among
the factors affecting corporate voluntary disclosure at the business level, the factors related to corporate
governance and company characteristics were examined in more studies. The theories most considered in
the studies on the factors affecting corporate voluntary information disclosure are agency and signaling
theory. Our research differs from previous review studies as it provides a complementary approach to the
traditional literature review. Our research findings provide a comprehensive review of the existing literature
on the effective factors in corporate voluntary information disclosure and are expected to play an
illuminating role by indicating the gaps in the literature for future studies. It is also expected to contribute
to the evaluation of the potential effects of the factors on businesses to make more voluntary disclosure.

Keywords: Voluntary Disclosure Level, Voluntary Public Disclosure, Systematic Review
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Ozet

Finansal siirdiiriilebilirlik, bir sirketin uzun vadeli finansal sagligini ve biiyiimesini garanti altina almak i¢in
finansal riskleri etkin bir sekilde yonetebilme yetenegidir. Baska bir ifadeyle, finansal siirdiirtilebilirlik 6zii
itibariyle, bir kurulusun uzun vadede gelismesini ve hayatta kalmasini saglamakla ilgilidir. Bu nedenle
sirketler ylikiimliiliiklerini yerine getirerek, gelecekteki biiylime yatirimlarini finanse edebilecek tutarli ve
yeterli nakit akisini yaratma becerisini gosterebilmelidirler.

flag sektériinde finansal siirdiiriilebilirligin saglanmasi ise oldukca 6nemlidir. Ciinkii ilag gelistirmek
sadece sirketin finansal performansini etkileyen bir siire¢ degildir. Ayn1 zamanda toplum sagligi ve kamu
yarar1 ile de dogrudan ilintilidir. Dolayisiyla ila¢ sirketlerinin varliklarini siirdiirebilmeleri sadece
hissedarlar veya ortaklar gibi belli kisi veya gruplarin degil diinya genelinde tiim toplumlarin ¢ikarmadir.
Ancak yeni bir ilact pazara sunma stireci, kapsamli klinik deneyler, ruhsatlandirma onaylar1 ve Ar-Ge'ye
o6nemli yatirim ihtiyact dogurdugundan maliyetler olduk¢a yiiksektir. Finansal istikrar1 saglayamayan
sirketler ise kaginilmaz olan bu Ar-Ge harcamalari karsilamakta zorlanmaktadirlar. Bu durum yeni ilag
gelistirmede durgunluga yol agmakla kalmayip, ayn1 zamanda yogun rekabet ortaminin yasandigi piyasada,
pazar payinin kaybedilmesine de sebep olmaktadir.

Ote yandan, etkili kurumsal ydnetisim ve inovasyonu engelleyebilecek mali sikintilarin erken evrede tespiti
tiim sektorler icin elzem oldugu kadar ilag endiistrisi i¢in de olduk¢a dnemlidir. Cilinkii finansal sagliga
oncelik vermek mecburiyetinde olan bu sirketler, ilag gelistirmenin karmasikligini asmak, mevzuat
degisikliklerine yanit vermek ve hizla gelisen bir pazarda rekabet avantajlarini korumak igin daha
donanimli olmalidirlar. Bundan dolayi, sirketler finansal riskleri proaktif bir sekilde ydnetmeli ve
stirdiiriilebilirlik yatirimlarina 6nem vermelidir. Zira ilag sirketlerinin finansal siirdiiriilebilirlik kiltiiriini
tegvik etmeden, varliklarin siirdiirmeleri, kamu sagligina katkida bulunmalar1 ve paydaslarina karsi etik
sorumluluklarini yerine getirmeleri oldukga giictiir. Bununla birlikte, ilag sektoriiniin entelektiiel sermayeye
ve inovasyona olan bagimliligt sektor sirketlerinin yeni tedaviler gelistirmek ve mevcut tedavileri
iyilestirmek i¢in gerekli olan en son teknolojilere ve yenilik¢i uygulamalara yatirim yapmasini da zorunlu
kilmaktadir. Bu nedenle, finansal temeli zayif olan sirketler, inovasyon i¢in gerekli yetenekleri ve
kaynaklar1 ¢ekmekte zorlanmakta ve hizla gelisen bir pazarda rekabet etme kabiliyetlerini kaybetme riski
ile kars1 karsiya gelmektedirler. Ustelik bu endiistri her ne kadar kiiresel olarak en biiyiik ve en karh
sektorlerden biri olarak goriilmekte ise de sektor sirketlerinin faaliyetlerini ve kamu algisini etkileyebilecek
finansal krizlere karsi bagigikliklart oldukga hassastir. Dolayisiyla bu ¢alisma ile diinyanin en biiyiik ilag
sirketlerinin finansal siirdiirebilirliklerini etkileyen finansal faktorler arastirilarak, bu faktorlerin
hangilerinin siirdiiriilebilirlik {izerinde etkin olduklari1 belirlenmeye calisilmaktadir. Calismada diinyada
piyasa degeri en yilksek 11 ilag sirketinin 2013-2023 donemini kapsayan yillik verilerilerinden
faydalanilarak panel veri analizi yapilmistir. Sirketlere iliskin finansal veriler, sirketlerin kamuya ilan
ettikleri finansal tablolardan yararlanilarak elde edilmis olup c¢alismanin bagimli degiskeni 6zsermaye
karlilik oranidir. Bu oranin se¢ilmesinin nedenlerinden biri dogrudan bir sirketin karliliginin 6l¢iilmesinde
iyi ve yaygin olarak kullanilan bir gosterge olmasidir. Ayrica bu oran 6z sermaye kullaniminin veya
verimliliginin de bir Sl¢iisiidiir ki bu 6l¢ii finansal siirdiiriilebilirligin de bir isaretidir.

Calismada elde edilen bulgular ¢alisma kapsamindaki sirketlerin 6z sermaye karliliklart ile varlik karlilik
orani, borg/6zkaynak orani ve net kar marj1 oran1 arasinda pozitif yonlii bir iliski oldugunu gostermektedir.
Bu sonuglar biiyiik ilag sirketlerinin varliklarini etkin bir sekilde kullandiklarini, finansal kaldiracin (borg)
vergi avantajlar1 veya artan biiylime firsatlari nedeniyle daha yiiksek karliliga eristiklerini ve etkin bir
maliyet yonetimi ile yiiksek kar marjli iiriinler trettiklerini gostermektedir.

Anahtar Kelimeler: Finansal Siirdiirebilirlik, Ila¢ Endiistrisi, Ozsermaye Karlilik Orani, Panel Veri
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FINANCIAL SUSTAINABILITY IN THE PHARMACEUTICAL INDUSTRY:
AN ANALYSIS ON LARGE CAPITALIZATION COMPANIES

Abstract

Financial sustainability refers to a company's ability to effectively manage financial risks for long-term
financial health and growth. It is crucial for an organization's survival and development, as it ensures it can
meet obligations and generate sufficient cash flows to finance future growth investments.

Ensure the financial viability of the pharmaceutical industry is crucial. The pharmaceutical industry's
financial viability is crucial, as drug creation is a complex process that impacts the general population's
well-being and serves the common good. The presence of pharmaceutical companies benefits all
communities, not just shareholders or partners. However, introducing new pharmaceutical products is
costly, requiring thorough clinical studies, regulatory authorizations, and significant R&D expenditure.
Companies without financial stability struggle to cover these costs, leading to a lack of progress in drug
creation and a decrease in market dominance in a highly competitive industry.

Conversely, effective corporate governance and early detection of financial distress are crucial for the
pharmaceutical industry, as they enable companies to navigate drug development, respond to regulatory
changes, and maintain a competitive edge in a rapidly evolving market, ensuring financial stability and
innovation in this sector. Consequently, pharmaceutical companies must adopt a proactive financial risk
management approach and prioritize sustainability investments to maintain their viability, contribute to
public health, and fulfill their ethical obligations to stakeholders without a culture of financial sustainability.
However, the pharmaceutical industry's reliance on intellectual capital and innovation also necessitates that
companies invest in the latest technologies and innovative practices required for the development of new
treatments and the improvement of existing ones. Consequently, organizations with inadequate financial
resources encounter significant challenges in attracting the requisite talent and resources for innovation,
ultimately jeopardizing their capacity to compete in a rapidly evolving market. Moreover, although this
industry is considered one of the largest and most profitable sectors globally, it is highly vulnerable to
financial crises that may affect the operations and public perception. Therefore, this study investigates the
financial factors affecting the financial sustainability of the world's largest pharmaceutical companies and
tries to determine which of these factors are effective on sustainability. The study conducts panel data
analysis using the annual data of 11 pharmaceutical companies with the highest market capitalization,
spanning the period 2013-2023. The study obtains the financial data of the companies from their publicly
disclosed financial statements, with the return on equity ratio (ROE, return on equity) serving as the
dependent variable. One reason for choosing this ratio is that it is a good and widely used indicator for
directly measuring a company's profitability. It is also a measure of equity capital utilization or efficiency,
which is a sign of financial sustainability.

The study's findings indicate a positive correlation between the companies included in the analysis's return
on equity, return on assets, debt/equity ratio, and net profit margin ratio. These findings indicate that large
pharmaceutical companies employ their assets in an efficient manner, achieve greater profitability due to
the tax advantages associated with financial leverage (debt) or increased growth opportunities, and produce
high-profit- margin products through effective cost management.

Keywords: Financial Sustainability, Pharmaceutical Industry, Return on Equity, Panel Data.
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Ozet

Genel olarak igletmenin karmagiklik, bicimsellik ve merkezilesme seklindeki orgiitsel yapisindan farkli
olarak para, déviz ve sermayenin ele alindig1 bir finansal yapis1 ve diizeni de vardir. Isletmelerin var olan
orgiitsel yapisi dahilinde kendi faaliyetlerini finanse etmek i¢in 6z sermaye ve borglarindan olusan finansal
bir yapisi vardir. Bu yap1 isletmenin finansal riskini ve degerini etkiledigi kadar piyasa degerini de direkt
olarak etkilemektedir. Bu nedenle en iyi finansal yapiy1 olusturmak igin saglam bir mali yap1 temellerinin
olusmasi gerekmektedir. Ozel isletmelerin her birindeki bu sermaye yapis1 yonetilmesinde birtakim firsatlar
yanindae 6nemli bazi kararlarin alinmasini gerektirecek sorumluluklar da igermektedir. Bir isletmedeki
calismalarin &rgiite yonelik etki ve davranigsal egilimlerin genel ifadesine sinizm denilmektedir. Orgiitteki
kalitesi ve beklenen degisim sinizm ile gerceklesebilmektedir. Isletmenin durumuna iliskin siireg
konusunda c¢aliganlara yeterli bilgiler verilmelidir. Bdylelikle calisanlar da hedeflenen iyilestirme
durumuna iligkin metodolejiye dahil edilebilirler. Aksi durumda ilerleyen zamanda galisanlarin hem
kendilerine hem de 6rgiite zarar getirebilecekleri ihtimal dahilindedir. Orgiit liderleri bu degisim karsisinda
kag¢inilmaz olarak zor bir muhalefetle karsilasirlar. Calisanlar duruma karsi ¢ikar, gormezden gelir ve sabote
edebilir. Isletmedeki finansal yapmin degisimine ragmen calisanlar kendilerine kars1 higbir degisimin
olmadigimi gérmeleri sonucunda orgiitsel sinizm ve Orgiitsel muhalefet yapabilmektedirler. Yoneticiler
olusan sinizm ve orgiitsel muhalefetin 6nlenmesine yonelik finansal duruma iliskin detayli bilgi saglamalar1
onemlidir.

Bu c¢aligma ile isletmelerin finansal yapilarinda meydana gelecek degisimlerden c¢alisanlarin
bilgilendirilmemesine bagli olarak olusacak orgiitsel sinizm ve orgiitsel muhalefet etkilerinin arastirilmast
amaglanmaktadir. Bu dogrultuda olusturulan anket formu Istanbul ilinde faaliyet gosteren 6zel saglik
kuruluslarindaki ¢alisanlara yonelik uygulanmasi neticesinde veriler toplanmistir. Elde edilen veriler SPSS
25 istatistiki programinda analiz edilmistir. Yapilan Anova ve t-testleri neticesinde hipotezler kabul
edilmistir. Buna gore isletmelerin finansal yapilar1 konusunda calisanlarin bilgilendirilmeleri
gerekmektedir. Aksi halde oOrgiitsel sinizm ve Orgiitsel muhalefeti etkiledigi sonucuna da ulasilmistir.
Yapilan bu ¢alismanin hizmet sektdrii yaninda iiretim sektdriinde de uygulanmasi 6nerilmektedir.

Anahtar Kelimeler: Finansal Yapi, Orgiitsel Sinizm, Orgiitsel Muhalefet, isgéren
JEL Kodlari: M10, M12, M19

85



11" INTERNATIONAL ACCOUNTING AND FINANCE RESEARCH CONGRESS
ICAFR’24 - BARTIN

INVESTIGATING THE EFFECT OF THE FINANCIAL STRUCTURE OF THE
BUSINESS ON THE PERCEPTION OF ORGANIZATIONAL CYNICISM AND
ORGANIZATIONAL OPPOSITION

Abstract

In general, unlike the organizational structure of the business in the form of complexity, formality and
centralization, it also has a financial structure and order in which money, foreign exchange and capital are
handled. Businesses have a financial structure consisting of equity capital and debt to finance their activities
within their existing organizational structure. This structure directly affects the market value as well as the
risk value of the business. Therefore, in order to create the best financial structure, a solid financial structure
foundation must be formed. This capital structure in each private enterprise includes some opportunities in
management, as well as responsibilities that will require some important decisions to be made. The general
expression of the impact and behavioral tendencies of the work in a business on the organization is called
cynicism. The quality and expected change in the organization can occur with cynicism. Adequate
information should be given to employees about the process regarding the status of the business. In this
way, employees can also be included in the methodology of the targeted improvement situation. Otherwise,
it is possible that employees may cause harm to both themselves and the organization in the future.
Organizational leaders inevitably face difficult opposition to this change. Employees may oppose, ignore,
and sabotage the situation. Despite the change in the financial structure of the business, employees may
develop organizational cynicism and organizational opposition as a result of seeing that there is no change
towards them. It is important for managers to provide detailed information about the financial situation to
prevent cynicism and organizational opposition.

This study aims to investigate the effects of organizational cynicism and organizational opposition that will
occur due to employees not being informed about the changes that will occur in the financial structures of
businesses. Data was collected as a result of the application of the survey form created in this direction to
employees in private health institutions operating in Istanbul. The obtained data were analyzed in the SPSS
25 statistical program. As a result of ANOVA and t-tests, the hypotheses were accepted. Accordingly,
employees should be informed about the financial structures of businesses. Otherwise, it was concluded
that it affects organizational cynicism and organizational opposition. It is recommended that this study be
applied to the production sector as well as the service sector.

Keywords: Financial Structure, Organizational Cynicism, Organizational Opposition, Employee
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Ozet

Cevresel stirdiiriilebilirlik, dogal kaynaklarin korunmasint ve bu kaynaklarm gelecek nesiller icin
stirdiiriilebilir kullanimin1 amaglamaktadir. Giiniimiiziin artan gevresel farkindalig1 ve siirdiirtilebilirlik
odakli yaklagimlar, isletmelerin gevresel etkilerinin de finansal raporlama siireclerine dahil edilmesi
ihtiyacim1 ortaya g¢ikarmaktadir. Isletmelerin finansal performansini yansitmaya odaklanan geleneksel
muhasebe sistemleri ise bu ihtiyaci kargilayamamakta, genellikle de ¢evresel etkileri raporlama bakimindan
yetersiz goriilmektedir. Bu yaklasimla gevresel nitelikli maliyetler geleneksel muhasebe sistemlerinin
Otesine gecmekte ve isletmelerin g¢evresel performansini degerlendirmede kilit bir 68e olarak
goriilmektedir. Cevresel maliyetlerin, iiriin ve hizmetlerin nihai maliyetine dahil edilmesinin isletmeler igin
rekabet avantaji yaratacagi degerlendirilmektedir. Gelinen bu noktada ekonomik faaliyetlerin ¢evresel
etkilerinin dikkatle izlenmesi ve yonetilmesi i¢in olusan kiiresel giindem, isletmelerin geleneksel muhasebe
sistemlerinin kapsami disina ¢ikarak baskaca uygulamalarin, raporlama yaklagimlarinin ve kavramsal
tanimlamalarin olusturulmasi ihtiyacini dogurmaktadir. Nihayetinde bu ihtiyact karsilamak iizere hem
ulusal hem de uluslararasi alanda pek ¢ok akademik arastirma yapilmakta, kuramsal, kavramsal ve ampirik
calismalar ortaya koyulmaktadir. Bu calismalar genel olarak degerlendirildiginde c¢evreyi odagina alan
muhasebe uygulamalarinin akademik literatiirde gesitli terimlerle ifade edilmekte oldugu ve bu terimlerin
bazi durumlarda birbirinin yerine kullanilmakta oldugu goriilmektedir. Ornegin gevre muhasebesi, yesil
mubhasebe, ¢evresel maliyet, karbon muhasebesi, ¢evresel maliyet muhasebesi gibi farkli yaklagim ya da
kavramlar birbirinin yerine kullanilmakta ya da yanlis ifade edilebilmektedir. Bu karmasa nihayetinde
faydali bilgi kullanicilara sunulan raporlarin hatali olarak hazirlanmasi riskini ortaya ¢ikarmakta, ayrica
isletmeler ya da uygulayicilar agisindan ¢evresel sorumluluklari kavramada ve igsellestirmede yonetsel
birtakim sorunlara neden olabilmektedir. Bu ¢aligmada, gevresel etkileri muhasebe sistemleri igine dahil
eden kavramlar arasindaki sinirlart belirlemek, muhasebe bilimi igerisinde ¢evre odakli yaklagimlar
arasinda literatiirden Ornekler sunarak kavramsal bir netlik saglamak amaglanmaktadir. Bu yolla
isletmelerin ¢evresel sorumluluklarini daha etkin bir sekilde yonetmelerine imkan saglamak ve literatiirdeki
belirsizliklerin giderilmesi hedeflenmektedir. Sistematik literatiir analizini temel alan ve yazar goriisiine
dayali tespitlere gore: yesil muhasebe kavrami, gevresel etkilerin finansal tablolar iizerinde nasil
yansitilacagini belirleyen bir kavram olarak dikkate alinirken, ¢gevresel maliyet muhasebesi, bu maliyetlerin
detayli bir sekilde analiz edilmesine ve raporlanmasina olanak saglayan alt bir sistem olarak ifade
edilmektedir. Karbon muhasebesi ise 6zellikle karbon emisyonlarinin izlenmesi ve yonetimi ile ilgili bagka
bir alt sistem olarak dikkate alinmaktadir. Daha kapsayict bir yorum olarak yesil muhasebe taniminin
genellikle ¢evre muhasebesi ile es anlamli olarak kullanilmakta oldugu, c¢evresel maliyet, karbon
muhasebesi ve g¢evresel maliyet muhasebesi kavramlarinin daha &zellikli alt dallart ifade ettigi ve
kendilerine has ayr1 bir uygulama alanim tanimlamakta oldugu degerlendirilmektedir. Ozellikle gevresel
maliyet muhasebesi islemlerinin gevresel maliyet kavramimin tamamlayict unsuru olarak ele alinmasi
gerektigi konusu mevcut literatiirden orneklerle desteklenmektedir. Sonug olarak, isletmelerin gevresel
nitelikli faaliyetlerini muhasebe sistemlerine dahil eden kavramlar arasindaki sinirlarin net bir sekilde
ortaya konulmasi, bu alana yonelik uygulamalarin etkin bir sekilde yapilmasina katki saglayabilir, ek olarak
isletmelerin hem cevresel hem de finansal performanslarini iyilestirmelerine yardimci olurken, gelecekte
yapilacak caligmalarin teorik agidan ihtiya¢ duyacagi saglam altyapiy1 temin edebilir. Bu ¢aligmanin
kapsam ve smirliliklar1 dikkate alinarak gelecekte muhasebe biliminin ¢evresel yaklagimlarini uygulama
birlikteligi yoniinden ele alan ¢calismalar gergeklestirilebilir, gelismekte olan iilkeler ya da mikro isletmeler
acisindan daha anlagilir, uygulanabilir ve ulasilabilir raporlama g¢erceve drnekleri ile akademik literatiir
genigletilebilir.

Anahtar Kelimeler: Muhasebe, Cevresel Muhasebe, Yesil Muhasebe, Cevresel Maliyet Muhasebesi,
Karbon Muhasebesi

JEL Kodlari: M41, Q56

87



11" INTERNATIONAL ACCOUNTING AND FINANCE RESEARCH CONGRESS
ICAFR’24 - BARTIN

CONCEPTUAL DIMENSIONS OF ENVIRONMENTAL APPROACHES IN
ACCOUNTING SCIENCE

Abstract

Environmental sustainability aims to conserve natural resources and ensure their sustainable use for future
generations. The increasing environmental awareness and sustainability-focused approaches of today
highlight the need to incorporate environmental impacts into financial reporting processes. Traditional
accounting systems, which focus on reflecting financial performance, often fall short of addressing this
need and are generally considered inadequate in terms of reporting environmental impacts. In this context,
environmental-cost-related aspects extend beyond traditional accounting systems and are seen as a key
element in evaluating environmental performance. Including environmental costs in the final cost of
products and services is considered to create a competitive advantage for businesses. At this juncture, the
global agenda for carefully monitoring and managing the environmental impacts of economic activities
necessitates the development of alternative practices, reporting approaches, and conceptual definitions
beyond the scope of traditional accounting systems. Consequently, numerous academic studies are
conducted both nationally and internationally to address this need, providing theoretical, conceptual, and
empirical insights. A general evaluation of these studies reveals that environmental-focused accounting
practices are expressed with various terms in the academic literature, and in some cases, these terms are
used interchangeably or incorrectly. For instance, terms such as environmental accounting, green
accounting, environmental cost, carbon accounting, and environmental cost accounting are used
interchangeably or may be inaccurately expressed. This confusion introduces the risk of erroneous reporting
of useful information and can lead to managerial issues for businesses or practitioners in understanding and
internalizing environmental responsibilities. This study aims to delineate the boundaries between concepts
that incorporate environmental impacts into accounting systems and to provide conceptual clarity by
presenting examples from the literature on environmental-focused approaches within accounting science.
By doing so, it seeks to enable businesses to manage their environmental responsibilities more effectively
and to resolve uncertainties in the literature. Based on systematic literature analysis and author-based
findings, the concept of green accounting is considered a framework that determines how environmental
impacts are reflected in financial statements, while environmental cost accounting is described as a
subsystem that allows for detailed analysis and reporting of these costs. Carbon accounting is viewed as
another subsystem specifically related to monitoring and managing carbon emissions. A more inclusive
interpretation suggests that the definition of green accounting is often used synonymously with
environmental accounting, whereas environmental cost, carbon accounting, and environmental cost
accounting represent more specific subfields and define distinct application areas. Particularly, the need to
consider environmental cost accounting operations as a complementary element of the environmental cost
concept is supported by examples from the existing literature. In conclusion, clearly delineating the
boundaries between concepts that integrate environmental aspects into accounting systems can contribute
to the effective implementation of practices in this field, help businesses improve both their environmental
and financial performance, and provide a solid theoretical foundation for future research. Considering the
scope and limitations of this study, future research could focus on the practical integration of environmental
approaches in accounting, and the academic literature could be expanded with more understandable,
applicable, and accessible reporting framework examples for developing countries or micro-enterprises.

Keywords: Accounting, Environmental Accounting, Green Accounting, Environmental Cost Accounting,
Carbon Accounting
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Ozet

Varlik ediniminde gerekli fonun saglanma zorlugu, yiiksek finansman maliyetleri, eldeki fonun baska
yatirimlarda kullanilma istegi veya 6nemli finansal risklerden kaginma gibi sebepler kiralama iglemlerinin
baglica nedenleri arasinda sayilabilir. Tiim bu agilardan degerlendirildiginde kiralama islemleri igletmeler
acisindan isletmelerin ihtiya¢ duydugu varliklarin ediniminde biiyiik 6nem arz eder. Kiralama islemlerinin
onem arz ettigi baska bir nokta da muhasebelestirme ve raporlama siirecidir. Ozellikle bilgi kullanicilarinin
kiralama islemlerinin nasil muhasebelestirildigine yonelik ihtiyaglarinin giderilmesi, isletmelerin finansal
raporlarmin seffafligini ve giivenilirligini artiracak etkiye sahip olacaktir. Tiirkiye’de isletmeler Muhasebe
Sistemi Uygulama Genel Tebligine (MSUGT) ve Kamu Gozetimi, Muhasebe ve Denetim Standartlar
Kurumu (KGK) tarafindan yayimlanan standartlara goére muhasebelestirme islemlerini yapmalari
gerekmektedir. KGK tarafindan isletmelerin yapilari géz oniinde bulundurularak tam set TMS/TFRS’ler,
Biiyiik ve Orta Boy Isletmeler (BOBI) ve Kiiciik ve Mikro Isletmeler (KUMI) i¢in FRS’ler yayimlanmuistir.
Bu standartlar arasindaki en belirgin fark, kiralama islemlerinin finansal durum tablosu {izerinde nasil
gosterilecegi ve muhasebelestirme yontemlerindeki karmasiklik seviyesidir. Ocak 2019°da yiiriirliige giren
TFRS-16 Kiralamalar Standardi yerini aldig1 standarda gore dnemli degisikliklere sahip olmakta ve faaliyet
kiralamasi-finansal kiralama ayrimini ortadan kaldirarak gerek muhasebelestirme gerekse raporlama
baglaminda farkliliklar sunmaktadir. Bu durum isletmelerin finansal durumuna dogrudan etki etmektedir.
Ancak BOBI FRS’lere bakildiginda ise faaliyet kiralamasi ve finansal kiralama ayriminin devam ettigi,
KUMI FRS’lerde ise daha basit ve yalin bir sekilde kiralama islemlerinin ele alindigi goriilmektedir.
TFRS’lerin kiralama islemlerine yonelik isletmelerin yapilarina gore farkli bir bakig agist sunmasi
standartlarin karsilastirilmasi ihtiyacini ortaya koymaktadir. Bu nedenlerle ¢alisma da tam set TFRS’ler,
BOBI ve KUMI FRS’ler agisindan kiralama islemlerinin nasil muhasebelestirilecegi ve raporlanacagi
kargilagtirmali olarak incelenmis va farkliliklar gosterilmeye ¢aligilmistir.
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COMPARATIVE ANALYSIS OF LEASING TRANSACTIONS IN TERMS OF
ACCOUNTING STANDARDS

Abstract

Difficulty in obtaining the necessary funds for the acquisition of assets, high financing costs, the desire to
use the available funds for other investments or to avoid significant financial risks are among the main
reasons for leasing transactions. When evaluated from all these perspectives, leasing transactions are of
great importance for businesses in the acquisition of assets needed by enterprises. Another important aspect
of leasing transactions is the accounting and reporting process. In particular, meeting the needs of
information users regarding how leasing transactions are accounted for will have the effect of increasing
the transparency and reliability of the financial reports of the enterprises. In Tiirkiye, enterprises are
required to perform accounting transactions in accordance with the General Communique on Accounting
System Application (GCASA) and standards issued by Public Oversight, Accounting And Auditing
Standarts Authority (POA). The POA has issued a full set of TAS/TFRSs, FRSs for Large and Medium
Enterprises (BOBI) and FRSs for Small and Micro Enterprises (KUMI), taking into account the structure
of enterprises. The most significant difference between these standards is the level of complexity in how
leases are recognized and presented on the statement of financial position. TFRS-16 Leases Standard, which
entered into force in January 2019, has significant changes compared to the standard it replaces and
eliminates the operating lease-financial lease distinction and offers differences in both accounting and
reporting. This situation directly affects the financial position of the enterprises. However, when looking at
the BOBI FRS, the distinction between operating leases and finance leases continues, whereas in KUMI
FRS, leasing transactions are handled in a simpler and more straightforward manner. The fact that TFRSs
offer a different perspective on leasing transactions according to the structures of the entities reveals the
need to compare the standards. For these reasons, the study comparatively examined how to recognize and
report leases in terms of full set TFRSs, BOBI and KUMI FRSs and tried to show the differences.

Keywords: Leasing, Operating Lease, Leasing Transactions, TFRS.
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Ozet

Kooperatifler, genellikle kii¢iik ve mikro igletme 6lgeginde ve en az 7 gercek veya tiizel kisinin ortak bir
amag¢ ugrunda bir araya geldikleri, demokratik yonetim yapisina sahip olan isletmelerdir. Kooperatiflerin
oncelikli amaci iiyelerinin ortak ihtiyaclarini karsilamaktir. Amagclari ortak olan iiyelerin birlikte ¢aligmast
ile giiclenen ve topluluklarina hizmet eden yapilar olmasi sebebiyle kooperatifler, genellikle yerel
ekonomilerin ve toplumlarin giiclenmesine katki saglamaktadirlar. Ancak her kurum igin oldugu gibi
kooperatiflerin de faaliyetlerinde sorumlu davranmasi, tabi oldugu diizenlemelere uymasi ve paydaslarina
deger yaratmasi beklenir. Bu bakimdan kooperatiflerin de tipki diger isletmeler gibi denetim altinda
tutulmalart gerekli ve 6nemlidir. Denetim, kooperatifin siirdiiriilebilirligi ve basarisi i¢in de kritik bir
unsurdur. Kooperatiflerde denetim denildiginde 2022 yilina kadar igeriden denetim anlayist gegerli idi.
Ancak 1 Subat 2022 tarih ve 31737 sayili Resmi Gazete’de yayimlanan “Kooperatif ve Ust Kuruluslarmin
Denetimine Dair Yonetmelik™ ile kooperatiflere denetleme organinin yapacagt denetimin diginda sartlart
tagimasi halinde kooperatiflere dis denetim zorunlulugu getirilmistir. Bu bakimdan kooperatiflerde de artik
bagimsiz denetimin giindeme geldigi ifade edilebilir. Zira kooperatiflerde seffafligin arttirilmasi, kooperatif
iiyelerinin giivenlerinin korunmas: ve ¢ikarlarinin istismar edilmemesi, bu kurumlarin gelecekte var
olmalar1 kadar kooperatif¢ilik miiessesinin de biiylimesi i¢in elzemdir. Bu baglamda kooperatiflerin
muhasebe denetimi, onlarin finansal tablolarinin sinirlt denetimi seklinde diizenlenmis, sinirli giivence
denetimi ile bu ihtiyacin karsilanmasi 6ngoriilmiistiir. Sinirl bagimsiz denetim, bagimsiz denetimde oldugu
gibi makul giivence vermemektedir. Buradaki tezat, ulasilmak istenen hedef ile tercih edilen denetimin
seklinden dogmaktadir. Bu c¢alismanin amacit da Tirkiye’de kooperatiflerin denetimi ile ilgili
uygulamalarin masaya yatirilmasi, konu hakkinda durumun geldigi noktanin degerlendirilmesinin 6tesinde
kooperatifcilik miiessesinin giliglenmesinin anahtar belirleyicilerinden bir olarak goriilmesi gereken
denetim mekanizmasina dair 6neriler sunmaktir. Bu amagla kooperatiflerin denetimi kooperatiflere iliskin
olarak diizenlenen kanun, yonetmelik ve Sinirli Bagimsiz Denetim Standardi (SBDS) 2400 cergevesinde
degerlendirilmekte; Tiirkiye’de kooperatiflerin denetimi safahati ile ele alinmaktadir. Bunun yani sira
denetim ile kooperatiflerin kamuya hesap verme sorumlulugunun bilincinde olup olmadiklar1 ve
seffafliklarinin incelenmesi de ¢alismanin amaglar1 arasindadir.
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AN EVALUATION OF ACCOUNTING AUDITING IN COOPERATIVES

Abstract

Cooperatives are typically small and micro-enterprises where at least seven natural or legal persons come
together for a common purpose and have a democratic management structure. The primary goal of
cooperatives is to meet the common needs of their members. As structures strengthened by the collaboration
of members with shared objectives and serving their communities, cooperatives generally contribute to the
strengthening of local economies and societies. However, like any institution, cooperatives are expected to
act responsibly in their activities, comply with applicable regulations, and create value for their
stakeholders. Therefore, it is essential and important that cooperatives are also subject to oversight, just like
other businesses. Auditing is also a critical factor for the sustainability and success of the cooperative. Until
2022, internal audit practices were valid for cooperatives. However, with the regulation on the "Audit of
Cooperatives and Their Higher Organizations" published in the Official Gazette dated February 1, 2022,
and numbered 31737, external audit has become mandatory for cooperatives, in addition to the audit
conducted by the supervisory body, provided they meet certain conditions. In this regard, it can be stated
that independent auditing is now also on the agenda for cooperatives. Indeed, increasing transparency in
cooperatives, protecting the trust of cooperative members, and preventing the exploitation of their interests
are crucial not only for the future existence of these institutions but also for the growth of the cooperative
movement. In this context, the auditing of cooperatives has been arranged as a limited review of their
financial statements, with the aim of meeting this need through limited assurance auditing. Limited
independent auditing does not provide reasonable assurance as in independent auditing. This contradiction
arises from the difference between the desired goal and the chosen form of auditing. The purpose of this
study is to examine the practices related to the auditing of cooperatives in Turkey, assess the current
situation, and provide recommendations on the audit mechanism, which should be seen as one of the key
determinants of strengthening the cooperative movement. To this end, the auditing of cooperatives is
evaluated within the framework of laws, regulations, and Limited Independent Auditing Standard (LIAS)
2400, and the auditing process of cooperatives in Turkey is discussed. In addition, the aim of the study is
to examine whether cooperatives are aware of their responsibility to be accountable to the public and to
examine their transparency.
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Ozet

Elektronik uygulamalarin hizla yasandig1 muhasebe mesleginde, finansal yenilikler ve dagitik yeni sistemin
etkileri kagmilmaz olacaktir. Kripto para kavrami, paranin kullanilis bi¢cimi ve islevinin de degistigi
giinlimiizde, 6zellikle Blockchain teknolojisi, muhasebe mesleginde yeni bir ¢agin baslangici olacaktir.
Devrim niteliginde olmasi beklenen yasal diizenlemelere duyulan ihtiyag muhasebe meslegi uygulamacilart
acisindan Onem arz etmektedir. Calismanin amact Kripto para kavraminin Muhasebe meslegi
uygulayicilarinin  farkindaliklariin  6lgmeye yonelik yapilmistir. Yapilan bu arastirmanin verileri
TURMOB (Tirkiye) bagh farkli odalarda faaliyet gésteren 401 muhasebe meslek uygulayicilarinin
katildig1 anket yontemi ile elde edilmistir. Katilimeilarin kripto para farkindaligi ve tutum 6lgeginin alt
boyutlari ile belirli demografik 6zelliklerinin farklilik diizeylerini belirlemek amaciyla, t testi ve Anova
testi kullanilarak analiz edilmistir. Elde edilen bulgulara gore; katilimcilarin cinsiyetleri, yaslari, egitim
durumu, gelir diizeyleri, mesleki unvanlari ile mesleki tecriibe siireleri konusunda, kripto para farkindaligi
ve tutum Olceginin alt boyutlar1 arasinda istatiksel olarak anlamli farkliliklar gézlenmistir. Kripto paranin
muhasebe meslegine etkisi tespit edilmistir.
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THE EFFECT OF CRYPTO AWARENESS ON THE ACCOUNTING
PROFESSION

Abstract

In the accounting profession, where electronic applications are rapidly experienced, the effects of financial
innovations and the new distributed system will be inevitable. Blockchain technology will be the beginning
of a new era in the accounting profession, as the concept of crypto money, the way money is used and its
function are also changing. The need for legal regulations, which are expected to be revolutionary, is
important for practitioners of the accounting profession. The aim of the study was to measure the effects of
the concept of cryptocurrency on the Accounting Profession and the cryptocurrency awareness of
Accounting Professionals. The data of this research was obtained by the survey method with the
participation of 401 professional accounting practitioners operating in the chambers affiliated to Tiirmob
(Union of Chambers of Certified Public Accountants of Turkey). In order to determine the difference levels
of the sub-dimensions of the participants' cryptocurrency awareness and attitude scale and certain
demographic characteristics, t-test and Anova test were used. According to the findings; Statistically
significant differences were observed between the participants' gender, age, education level, professional
title, professional experience, province, income level and sub-dimensions of the cryptocurrency awareness
and attitude scale regarding their knowledge about cryptocurrency. The impact of crypto money on the
accounting profession has been determined.
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Giiniimiize kadar gergeklestirilen Pazar Arastirma Raporlarina (Market Research Report) gore 2021 yilinda
kiiresel kripto para piyasasi biiyiikliigii 910,3 milyon ABD Dolar1 iken yapilan projeksiyon ¢alismalarina
gore 2028 yilinda 1.902,5 milyon ABD Dolar1 olmasi beklenmektedir. Kripto para piyasasinda her yil
yaklasik %10°luk bir biiylime yasanmakta ve giderek artmaktadir.

Kripto paralarmm hizli yiikselisi ve yayginlasmasi, dijitallesmenin ve teknolojinin finansal sistemler
iizerindeki etkilerini anlamak i¢in 6nemli bir firsat sunmaktadir. Calisma, kripto paralarin benimsenmesi
stirecinde sosyal medyanin etkilerini ve diizenleyici faktorlerin roliinii incelemeyi amaglamaktadir.
Caligma nitel yontem ile gerceklestirilmistir. Calismanin yonteminde dncelikle kripto para birimleri, sosyal
medya, blok zincir teknolojileri ve sistemler {izerine detayli bir literatiir taramasi gergeklestirilmistir.
Literatiir taramasinda 6zellikle kripto paralarin sosyal medya tizerinde kurdugu etki ve sosyal medyada
yayginlasan kripto para akimlar1 arastirilmistir. Yapilan literatiir taramalart kayit altina alinmig ve ardindan
analiz edilmistir.

Calismanin kapsami, kripto paralarin tanitimi, benimsenmesi ve yayginlagmasi siireglerinde sosyal
medyanin roliinii, diizenleyici faktorlerin etkisini ve bu siireglerin kripto para piyasalarindaki
dalgalanmalari nasil sekillendirdigini igermektedir. Calisma, Bitcoin'in 2009 yilinda piyasaya
stirilmesinden giiniimiize kadar olan donemi kapsamakta ve Twitter, Reddit, Telegram gibi sosyal medya
platformlarinda yapilan tartismalar ve etkilesimler iizerinden kripto paralarin yayilimini analiz etmektedir.
Yontem igerisinde taranan kaynaklar “Kripto paralarin sosyal medyadaki konumu”, “Kripto paralar
etrafinda olusan topluluklar”, “Kripto paralarin tarihgesi ve temelini olusturan blok zincir teknolojileri”,
“Bitcoin disindaki 6nemli kripto paralar ve etkileri”, “Kripto paralarin finansal sistemler iizerindeki
etkileri” ana basliklari tizerinden analiz edilmis ve nitel olarak yorumlanmistir. Analiz edilen veriler sonug
olarak sunulmustur.

Sonug olarak; sosyal medyanin, kripto paralarin tanitim1 ve benimsenmesinde kritik bir rol oynamaktadir.
Sosyal medya platformlarinda aktif olan topluluklar, kullanicilar arasinda bilgi paylagimini artirarak kripto
paralarin daha genis kitlelere ulasmasini saglamaktadir. Ozellikle fenomenlerin ve iinlii isimlerin kripto
paralar hakkindaki yorumlart piyasalar {izerinde biyiik etkiler yaratmaktadir. Ayrica, diizenleyici
faktorlerin, kripto paralarin giivenligi ve yatirimcilarin korunmasi agisindan énemli oldugu, ancak farkli
iilkelerdeki uygulama farkliliklarinin piyasalarda belirsizliklere yol agabilecegi belirlenmistir.

Kripto paralar, sosyal medya ve diizenleyici faktorlerin etkisiyle hizla yayginlasmakta ve finansal
sistemlerde dnemli bir yer edinmektedir. Calismanin bulgulari, kripto paralarin gelecekteki gelisimini ve
finansal sistemlerdeki roliinii anlamak i¢in degerli bilgiler sunmaktadir. Kripto paralarin gelecekte nasil bir
evrim gegcirecegi ve finansal sistemlerdeki yerinin nasil degisecegi, dikkatle izlenmesi gereken konular
arasinda bulunmaktadir.
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CRYPTOCURRENCIES ARE TRENDING ON SOCIAL MEDIA: HYPE, SCAM,
OR REAL REVOLUTION?

Abstract

According to the Market Research Reports (Market Research Report) carried out to date, the global
cryptocurrency market size was USD 910.3 million in 2021, while it is expected to be USD 1,902.5 million
in 2028 according to the projection studies. The cryptocurrency market is experiencing a growth of
approximately 10% every year and is gradually increasing.

The rapid rise and spread of cryptocurrencies provides an important opportunity to understand the effects
of digitalisation and technology on financial systems. The study aims to examine the effects of social media
and the role of regulatory factors in the adoption of cryptocurrencies.

The study was conducted with qualitative method. In the methodology of the study, firstly, a detailed
literature review was conducted on cryptocurrencies, social media, blockchain technologies and systems.
In the literature review, especially the impact of cryptocurrencies on social media and cryptocurrency trends
that have become widespread in social media have been investigated. The literature reviews were recorded
and then analysed.

The scope of the study includes the role of social media in the introduction, adoption and diffusion of
cryptocurrencies, the impact of regulatory factors and how these processes shape the fluctuations in
cryptocurrency markets. The study covers the period from the launch of Bitcoin in 2009 to the present day
and analyses the spread of cryptocurrencies through discussions and interactions on social media platforms
such as Twitter, Reddit and Telegram.

The sources scanned within the method were analysed and qualitatively interpreted under the main headings
of ‘The position of cryptocurrencies in social media’, ‘Communities formed around cryptocurrencies’, “The
history of cryptocurrencies and blockchain technologies that form the basis of cryptocurrencies’, ‘Important
cryptocurrencies other than Bitcoin and their effects’, ‘The effects of cryptocurrencies on financial
systems’. The analysed data are presented as a result.

In conclusion, social media plays a critical role in the promotion and adoption of cryptocurrencies.
Communities active on social media platforms enable cryptocurrencies to reach wider audiences by
increasing information sharing among users. Especially the comments of influencers and celebrities on
cryptocurrencies have a great impact on the markets. In addition, it has been determined that regulatory
factors are important for the security of cryptocurrencies and the protection of investors, but differences in
implementation in different countries may lead to uncertainties in the markets.

Cryptocurrencies are rapidly spreading and gaining an important place in financial systems with the
influence of social media and regulatory factors. The findings of the study provide valuable information to
understand the future development of cryptocurrencies and their role in financial systems. How
cryptocurrencies will evolve in the future and how their place in financial systems will change are among
the issues that should be carefully monitored.

Keywords: Cryptocurrencies, Social Media, Blockchain Technology, Financial Systems
JEL Codes: P43, 03, 016, F5

96



11. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’24 - BARTIN

KRIPTO PARALARDA “RUG PULL” DOLANDIRICILIKLARI: UYARI
ISARETLERI

Dr. Ogr. Uyesi Burcak KIZILTAN ISIK
Baskent Universitesi
0000-0003-1277-679X, bkiziltan@baskent.edu.tr

Ars. Gor. Beyda Nur YILMAZ
Baskent Universitesi
0009-0006-2550-299X, bnuryilmaz@baskent.edu.tr

Ozet

Kripto paralar, geleneksel paralardan farkli olarak sifreli islem goéren dijital bir para birimi seklinde
tanimlanabilir. Bu para birimlerinin yiikselisi, merkezi olmayan finansman ihtiyaci, yaratici kullanim
firsatlar1 ve potansiyel inovasyondan kaynaklanmaktadir. Kripto paralar yatirimcilara, smirlar o6tesi
islemleri kolaylastirmak ve diisiik maliyetli hizli transferler gibi avantajlar sunmasina ragmen, ayni
zamanda bazi zorluklar1 ve riskleri de beraberinde getirmektedir. Diizenleme eksikligi nedeniyle,
dolandiricilik ve fon aklama dahil olmak {izere bircok yasadis1 faaliyetler haline gelebilen kripto para
piyasalarinda ayrica yatirimcilar igin piyasalarda yasanilabilecek volatilite nedeniyle de finansal risklerle
de kars1 karsryadir.

Gelisen teknolojiler nedeniyle, dolandiricilar aldatma stratejilerini ve senaryolarini siirekli olarak
degistirmektedir kripto para dolandiricilifi da en yaygin dolandiricilik tiirlerindendir. Kripto para
dolandiriciliklari, kripto para birimlerini veya kripto para piyasalarini aldatma veya sahtekarlik amagl
faaliyetlerdir. Bu para birimlerinin popiiler hale gelmesiyle birlikte, dolandiricilik vakalarinin sayisi da
artmisgtir. Kripto para diinyasinda g¢esitli kripto para dolandiriciliklart bulunmaktadir. Kripto para
diinyasinda siklikla karsilasilan dolandiricilik yontemlerinden biri "Rug Pull (Hali Cekme)" olarak
adlandirilir ve yatirimeilarin bityiik kayiplara ugramasina neden olabilir. Rug Pull, bir kripto para projesinin
gelistiricilerinin ani bir sekilde projeden ayrilmasi ve yatirimcilarin fonlarii ¢almasi olarak bilinir.
Yatirimeilar genellikle biiyiik kayiplar yasar ve dolandiricilar likidite havuzunu bosaltir. Ornegin yalnizca
2021 yilinda magdurlar, denetimsiz merkezi olmayan finans (DeFi) dolandiriciligi nedeniyle kaybedilen
toplam 7,8 milyar dolarin 2,8 milyar dolarin1 Rug Pull nedeniyle kaybetmistir. Rug Pull, 6zellikle DeFi
projelerinde yaygindir ve yatirimcilar i¢in yiiksek risk tagir.

Bu calismada 2014-2024 yillar1 arasinda diinyada yasanmis olan Rug Pull dolandiriciliklar incelenmistir.
Aragtirma, yatirimcilara finansal olarak en fazla zarart veren 15 vakadan olugmaktadir. Arastirma
yatirimcilarin kripto para dolandiriciliklarindan “Rug Pull” tiirlindeki dolandiricilik vakalarinda dikkat
edilmesi gereken uyari isaretlerini gosterebilmeyi amaglamistir.

Aragtirma bulgulari, incelenen Rug Pull dolandiricilik vakalarinda gesitli uyart isaretleri belirgin sekilde
ortaya ¢iktigin1 gostermektedir. Bunlar; yiiksek getiri vaatleri, seffaflik eksikligi, projeler hakkinda yetersiz
bilgi ve anonimlik, denetim eksikligi, proje gelistiricilerin kontrolsiiz giicii ve ani popiilerliktir. ik uyar
isareti olarak asir1 yiiksek getiri vaatleri; BitConnect, PlusToken, ve StableMagnet gibi projelerde goze
carpmustir; bu projeler, yatirimcilara gergekei olmayan kazanglar sunarak onlar1 yatirnm yapmaya tesvik
etmistir. Anonim gelistiriciler ve seffaflik eksikligi ise AnubisDAO, Uranium Finance, Meerkat Finance,
Squid Game ve Arbix Finance gibi projelerde 6nemli bir risk faktorii olmus ve gelistiricilerin kimliklerini
gizlemesi, projenin igleyisine dair yeterli bilginin verilmemis olmasi da dolandiricilik riskini artirmustir.
Uyart isaretlerinden bir digeri olan denetim eksikligi, zellikle DeFi projelerinden bazilari olan Snowdog,
Luna Yield ve OneCoin gibi Rug Pull olaylarinda kritik bir giivenlik eksikligi olarak ortaya ¢ikmustir.
Projelerin kaynak kodlari, genellikle giivenlik firmalar1 veya uzmanlar tarafindan bagimsiz bir tiglincii taraf
tarafindan incelenmemistir. Bu, projelerin giivenli olup olmadiginin veya iginde kotii niyetli bir kod olup
olmadiginin belirlenemedigi anlamina gelmektedir. Gelistiricilerin fonlar {izerindeki kontrolii, OneCoin,
Thodex ve WoToken gibi projelerde yatirimcilarin fonlariin aniden ¢ekilmesine yol agmistir. Squid Game
Token gibi projelerde aniden popiilerler olmasiyla, yatirimeilar aceleyle projeye katilarak riskleri goz ardi
etmislerdir. Son olarak, siipheli veya eksik proje bilgisi TurtleDex, Mutant Ape Planet (MAP) ve OneCoin
gibi projelerde, yatirimcilarin dogru bilgiye ulagamamasi nedeniyle biiyiik kayiplara yol agmistir. Bu uyari
isaretleri, yatirimcilarin daha dikkatli olmalar1 ve potansiyel Rug Pull dolandiriciliklarimi erkenden tespit
etmeleri i¢in kritik 6nem tagimaktadir.

Anahtar Kelimeler: Kripto Varlik Dolandiriciligi, Hali Cekme, Yatirimer Farkindaligi
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‘RUG PULL’ SCAMS IN CRYPTOCURRENCIES: WARNING SIGNS

Abstract

Cryptocurrencies can be defined as a digital currency that, unlike traditional currencies, is traded in
encrypted form. The rise of these currencies is driven by the need for decentralized financing, creative use
cases and potential innovation. Although cryptocurrencies offer investors advantages such as facilitating
cross-border transactions and low-cost fast transfers, they also bring some challenges and risks. Due to the
lack of regulation, cryptocurrency markets can become a hotbed of illegal activities, including fraud and
fund laundering, and investors also face financial risks due to market volatility.

Due to evolving technologies, fraudsters are constantly changing their deception strategies and scenarios,
with cryptocurrency scams being one of the most common types of fraud. Cryptocurrency scams are
activities intended to deceive or defraud cryptocurrencies or cryptocurrency markets. As these currencies
have become popular, the number of fraud cases has increased. There are various types of cryptocurrency
scams in the cryptocurrency world. One of the most common scams in the cryptocurrency world is called
“Rug Pull” and can cause investors to suffer huge losses. Rug Pull is when the developers of a
cryptocurrency project suddenly leave the project and steal investors' funds. Investors often suffer huge
losses and scammers drain the liquidity pool. For example, in 2021 alone, victims lost $2.8 billion of the
total $7.8 billion lost to unsupervised decentralized finance (DeFi) scams due to Rug Pull. Rug Pull is
particularly prevalent in DeFi projects and carries high risk for investors.

This study analyzes the Rug Pull scams that took place in the world between 2014 and 2024. The study
consists of 15 cases that caused the most financial damage to investors. The research aims to show investors
the warning signs that investors should be aware of in cases of “Rug Pull” type of cryptocurrency scams.
The findings of the study show that several warning signs were evident in the Rug Pull fraud cases analyzed.
These include promises of high returns, lack of transparency, insufficient information and anonymity about
projects, lack of oversight, unchecked power of project developers, and sudden popularity. The first
warning sign of excessively high promises of returns was evident in projects such as BitConnect,
PlusToken, and StableMagnet, which offered unrealistic returns to investors, encouraging them to invest.
Anonymous developers and lack of transparency was a major risk factor in projects such as AnubisDAO,
Uranium Finance, Meerkat Finance, Squid Game, and Arbix Finance, where the anonymity of the
developers and the lack of information about the project's operation increased the risk of fraud. Another
one of the warning signs, lack of auditing, has emerged as a critical security deficiency, especially in Rug
Pull incidents involving some of the DeFi projects, such as Showdog, Luna Yield and OneCoin. The source
codes of the projects were not reviewed by an independent third party, usually security firms or experts.
This means that it cannot be determined whether the projects are secure or whether there is malicious code
inside. Developers' control over funds has led to the sudden withdrawal of investors' funds in projects such
as OneCoin, Thodex and WoToken. With the sudden popularity of projects like Squid Game Token,
investors rushed into the project and ignored the risks. Finally, questionable or incomplete project
information led to large losses in projects such as TurtleDex, Mutant Ape Planet (MAP) and OneCoin, as
investors were unable to access accurate information. These warning signs are critical for investors to be
more vigilant and identify potential Rug Pull scams early on.
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Ozet

Finans sektoriine bir biitiin olarak bakildiginda, blok zinciri teknolojisinin doniisiimsel potansiyeli a¢ik¢a
ortaya c¢ikiyor. DeFi, akilli sozlesmeler ve varlik belirteclemesinin ortaya cikisi, finansal islemleri
iyilestirmek, seffaflig1 artirmak ve yatirim piyasasindaki katilimi genisletmek i¢in yeni beklentiler sunuyor.
Kripto para birimlerinin ve blok zinciri teknolojisinin doniistiiriicii giicii yapilan ¢aligmalarda siklikla
vurgulantyor.

Bu ¢aligma literatiire iki temel katkiy1 sunmay1 hedeflemektedir. Birincisi kripto para piyasasinda finansal
sistemlere iligkin gelismeler merkeziyetsiz finans (DeFi) kapsaminda ortaya ¢ikan proje ve platformlarin
genel olarak incelenmesidir. Bu amagla kripto piyasasinda ortaya ¢ikan finansal iglevler (tiirev; forward,
futures, opsiyonlar ve swaplar, borg alma ve faiz iglemleri, borsa yatirimlari) tizerinden igerik sunan projeler
incelenmis ve bu projeler hakkinda bilgi verilmeye ¢alisilmistir.

Ikinci olarak finansal piyasalar ile kripto piyasasi arasinda iliski ve bu piyasalarin birbirlerine olan etkileri
ele alimmistir. Bu konuda yapilan ¢alismalar kapsamli bir sekilde ele alinmig gii¢lii bir literatiir taramast
sunulmustur. Ayrica bu iliskinin tespit edilmesi amaciyla, kripto para birimi getirileri ile BIST100 hisse
senedi getirileri arasindaki korelasyon derecesini incelemek i¢in DCC-GARCH" kullanmigtir. Hem kripto
para birimlerinde hem de BIST100 hisse senedi piyasasinda getirinin dinamik kosullu korelasyonu DCC-
GARCH (1,1) kullanarak incelenmistir.

Sonug olarak; BIST100 hisse senedi piyasas ile kripto para piyasasi arasinda zayif fakat artma egilimli bir
korelasyon oldugu ve finansal piyasalar ile kripto para piyasasi arasinda, kripto piyasasindan finansal
piyasalara tasma etkisinin oldugu sonucuna ulasilmistir. Incelenen calismalar iizerinde yapilan ortak
degerlendirmeye gore; kripto para piyasasi ile finans piyasalari arasinda bir iligki potansiyelinin oldugu ve
bu iliskinin saglikli kurulabilmesi igin yasal ve yapisal diizenlemelere ihtiyag oldugu tespit edilmistir.
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DEVELOPMENTS IN CRYPTOCURRENCIES AND THEIR REFLECTIONS
ON FINANCE MARKET

Abstract

When looking at the financial sector as a whole, the transformational potential of blockchain technology
becomes clear. The emergence of DeFi, smart contracts, and asset tokenization offers new prospects for
improving financial transactions, increasing transparency, and expanding participation in the investment
market. The transformative power of cryptocurrencies and blockchain technology is frequently emphasized
in studies.

This study aims to make two main contributions to the literature. The first is a general examination of the
developments in financial systems in the cryptocurrency market and the projects and platforms that have
emerged within the scope of decentralized finance (DeFi). For this purpose, projects that provide content
on financial functions (derivatives (forwards, futures, options, and swaps), borrowing and interest
transactions, stock market investments) that have emerged in the crypto market have been examined and
information about these projects has been tried to be provided.

Secondly, the relationship between financial markets and the crypto market and the effects of these markets
on each other have been discussed. The studies on this subject have been comprehensively reviewed and a
strong literature review has been presented. In addition, in order to determine this relationship, DCC-
GARCH was used to examine the degree of correlation between cryptocurrency returns and BIST100 stock
returns. The dynamic conditional correlation of returns in both cryptocurrencies and BIST100 stock market
was examined using DCC-GARCH (1,1).

As aresult; It was concluded that there is a weak but increasing correlation between BIST100 stock market
and cryptocurrency market and that there is a spillover effect from crypto market to financial markets
between financial markets and cryptocurrency market. According to the joint evaluation made on the
examined studies; It was determined that there is a potential relationship between cryptocurrency market
and financial markets and that legal and structural regulations are needed for this relationship to be
established healthily.

Keywords: Cryptocurrency, DeFi, Decentralized Finace, Financial Markets,
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Ozet

Teknolojik gelismeler her alani oldugu gibi finansal sistemdeki varliklar da etkilemistir. Bu baglamda
teknolojik gelismeler neticesinde hayatimiza giren ayni zamanda yatirim araci olarak da degerlendirilen
kripto varliklara olan ilgi giin gectikge artmakta ve bu varliklar portfoylerde yer almaktadir. Portfoyiine
kripto varliklardan herhangi birini dahil etmek isteyen yatirimcilar bu varligin alternatif yatirim araglariyla
olan iligkisini de dikkate almak durumundadir. Genel olarak portfoy aliskanliklari degerlendirildiginde
altin, giimiis, platin ve paladyum gibi kiymetli metallerin de yatirimcilar tarafindan siklikla tercih edildigi
sOylenebilmektedir. Yiizyillardir ekonomik sistemde yer alan altin, 6nemli bir kiymetli metaldir ve bu
kiymetli metale olan talep daima yiiksektir. Zira yatirimcilar agisindan giivenli liman olarak goriiliip
portfoylerinde riskten korunma araci olarak siklikla yer almaktadir. Giimiis de altinla benzer sekilde
ozellikle ekonomik belirsizlik dénemlerinde yatirimcilar tarafindan portfoylerinde tercih edilmektedir.
Kiymetli metal ailesinin diger iki iiyesi olan platin ve paladyum, eskiden ¢ok bilinmese de giiniimiizde hem
birgok alanda (elektronik, otomotiv, saglik, miicevherat) kullanilmakta hem de yatirim portfoylerinde yer
almaktadir. Gerek kripto varliklarin gerekse kiymetli metallerin yatirimecilar tarafindan yiiksek talep
gormesi bu finansal araglarin birbirleriyle olan iligkisinin incelenmesinin 6nemli oldugu diisiincesini de
beraberinde getirmistir. Bu baglamda kripto varliklar ile kiymetli metaller arasindaki iligkinin incelenmesi
calismanin motivasyonunu olusturmaktadir. Bu baglamda calismanin amaci kripto para birimleri ile
kiymetli metaller arasindaki iligskinin kisa ve uzun donemli olarak incelenmesidir. Calismada kripto para
birimini temsilen Bitcoin ve Ethereum, kiymetli metalleri temsilen ise altin, giimiis, platin ve paladyum
kullanilmistir. Caligmada Ocak 2018 - Mayis 2024 dénemi gecikmesi dagitilmis otoregresif modele dayali
sinir testi (ARDL) kullanilarak analiz edilmistir. ARDL sinir testi uygulanirken dncelikle uygun gecikme
uzunlugu tespit edilip modelin kararliligina yonelik tani testleri yapilmis ve bdylelikle uygun model
belirlenmistir. Sonrasinda egbiitiinlesme analizi yapilip, esbiitiinlesme iliskisinin varlig1 belirlendikten
sonra uzun ve kisa donem katsayilar1 elde edilmistir. Analizden elde edilen uzun dénem bulgularina gore
Bitcoin ile incelenen kiymetli metaller arasinda herhangi bir iliski bulunamazken, Ethereum ile platin
arasinda pozitif iliski bulunmustur. Kisa donem bulgularina goére Bitcoin’in platinden pozitif yonde
etkilendigi tespit edilirken, Ethereum’un kiymetli metallerden etkilendigine dair istatistiksel olarak anlaml
bir bulguya rastlanilmamistir. Calisma bulgular1 dogrultusunda kripto varliklardan Bitcoin (kisa donemde)
ve Ethereum’un (uzun donemde) sadece platinden etkilendigi sdylenebilmektedir. Dolayisiyla yatirim
karar1 verilirken ya da portfoy olusturulurken bu durumun goéz 6niinde bulundurulmasinin faydali olacagt
diisiiniilmektedir. Ayrica elde edilen sonuglarin literatiire katki saglayacagi ongoriilmektedir.
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DETERMINING THE RELATIONSHIP BETWEEN CRYPTOCURRENCY
PRICES AND PRECIOUS METAL PRICES USING THE ARDL BOUNDS TEST

Abstract

Technological advancements have affected assets in the financial system just as they have impacted every
other area. In this context, interest in cryptocurrencies, which have entered our lives due to technological
developments and are also considered investment tools, is increasing daily, and these assets are becoming
part of investment portfolios. Investors who want to include any cryptocurrency in their portfolio must also
consider the relationship of this asset with alternative investment tools. Generally speaking, when
evaluating portfolio habits, it can be said that investors frequently prefer precious metals such as gold,
silver, platinum, and palladium. Gold, which has been part of the economic system for centuries, is an
important precious metal, and the demand for this valuable metal is always high. Indeed, it is often regarded
as a safe haven by investors and is frequently included in their portfolios as a hedging tool against risk.
Similarly, investors prefer silver in their portfolios, especially during periods of economic uncertainty. The
other two members of the precious metal family, platinum and palladium, though not well-known in the
past, are now used in various fields (electronics, automotive, healthcare, jewelry) and are also included in
investment portfolios. The high demand for both cryptocurrencies and precious metals among investors has
led to the consideration that examining the relationship between these financial instruments is important.
In this context, the investigation of the relationship between cryptocurrencies and precious metals forms
the motivation for this study. In this context, the purpose of this study is to examine the relationship between
cryptocurrencies and precious metals in both the short and long term. Bitcoin and Ethereum are used to
represent cryptocurrencies, while gold, silver, platinum, and palladium are used to represent precious
metals. The study analyzes the period from January 2018 to May 2024 using the Autoregressive Distributed
Lag (ARDL) bounds testing approach. When applying the ARDL bounds test, the appropriate lag length
was first determined, and diagnostic tests were conducted to ensure the stability of the model, thereby
identifying the appropriate model. Subsequently, cointegration analysis was performed, and after
determining the presence of a cointegration relationship, long- and short-term coefficients were obtained.
According to the long-term findings, no relationship was found between Bitcoin and the examined precious
metals, whereas a positive relationship was found between Ethereum and platinum. In the short term,
Bitcoin was found to be positively influenced by platinum, while there was no statistically significant
evidence that Ethereum was influenced by precious metals. According to the study's findings, Bitcoin (in
the short term) and Ethereum (in the long term) are influenced only by platinum. Therefore, it is advisable
to consider this situation when making investment decisions or forming a portfolio. Additionally, the results
are expected to contribute to the literature.

Keywords: Cryptocurrency, Precious Metals, ARDL Bounds Test Analysis.
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Ozet

Kripto varliklar, dijital ve merkeziyetsiz dogalari nedeniyle geleneksel finansal varlik siniflarindan farklilik
gosterir. Bu 0zellikler, bu varliklarin muhasebe kayitlarinda dogru siniflandirma ve degerleme
yontemlerinin belirlenmesini zorlastirmaktadir. Kripto varliklarin siniflandirilmasi, genellikle finansal
enstrimanlar, maddi olmayan duran varliklar veya donen wvarliklar olarak yapilir. Ancak, bu
siiflandirmalar, varliklarin gercek dogasini tam olarak yansitamayabilir. Ornegin, Bitcoin gibi bir kripto
varlik, bir yatirim aracit mi yoksa bir 6deme aract m1 oldugu konusunda belirsizlik tagimaktadir. Degerleme
zorluklari ise, bu varliklarin volatil dogasi ve piyasa manipiilasyonlarina agik olmalari nedeniyle karmasik
hale gelmektedir. Tesla ve MicroStrategy gibi biiyiik sirketlerin Bitcoin yatirimlari, bu varliklarin
mubhasebelestirilmesinde karsilasilan zorluklart ortaya koymaktadir. Bu 6rnekler, mevcut Uluslararasi
Finansal Raporlama Standartlar’nin (IFRS) ve Genel Kabul Gérmiis Muhasebe Ilkeleri’nin (GAAP) kripto
varliklarin muhasebelestirilmesi i¢in yeterli rehberlik sunmadigini géstermektedir.

Bu ¢alismada IFRS ve GAAP ¢ergevesinde meveut uygulamalarin kripto varliklarin muhasebelestirilmesi
konusundaki yeterliligi tartisilmaktadir. Calismada ayrica kripto varliklari degerlemek igin kullanilan
maliyet, gelir ve piyasa yaklagimlarinin istiinliikleri ve zayifliklar: ele alinmaktadir.
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CRYPTO ASSETS AND VALUATION METHODS: ACCOUNTING
STANDARDS AND PRACTICAL CHALLENGES

Abstract

Crypto assets, due to their digital and decentralized nature, diverge from traditional financial asset classes.
These characteristics complicate the determination of appropriate classification and valuation methods in
accounting records. Crypto assets are generally classified as financial instruments, intangible fixed assets,
or current assets. However, these classifications may not accurately reflect the true nature of the assets. For
instance, there is ambiguity regarding whether a crypto asset like Bitcoin serves as an investment vehicle
or a payment instrument. The challenges of valuation are further exacerbated by the volatile nature of these
assets and their susceptibility to market manipulations. The Bitcoin investments by major corporations such
as Tesla and MicroStrategy underscore the difficulties encountered in the accounting of these assets. These
examples illustrate that the existing International Financial Reporting Standards (IFRS) and Generally
Accepted Accounting Principles (GAAP) do not provide adequate guidance for the accounting of crypto
assets.

This study discusses the adequacy of current practices under IFRS and GAAP for the accounting of crypto
assets. Additionally, it addresses the strengths and weaknesses of the cost, income, and market approaches
used for the valuation of crypto assets.

Keywords: Crypto Assets, Accounting Standards, Valuation Methods, Digital Assets.
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Ozet

Dijitallesen bir diinya ile birlikte tasarruf sahiplerinin yatirim arayislariyla dnem kazanan kripto varliklar,
giiniimiizde yasal diizenlemelerin ve uluslararasi muhasebe kuruluslarinin odag: haline gelmistir. Odeme
araci olarak da kullanilan kripto paralar, ticari hayatta da yerini almistir. Piyasa degeri yaklasik 2,3 trilyon
dolar olan kripto paralar, giin gegtikce yayginlagmakta ve deger kazanmaktadir. Diinyadaki bu gelismelerle
birlikte, Uluslararasi Finansal Raporlama Yorumlama Komitesi (IFRS Interpretations Committee)
tarafindan, kripto varliklara iligkin finansal raporlama ilkelerinin belirlenmesi karar1 almis ve akabinde nasil
mubhasebelestirilmesi gerektigiyle ilgili bilgiler vermistir. Bu karar, ile birlikte, kripto varliklarin artik
finansal tablolarda raporlanmasina olanak saglamigtir. Uluslararasi alanda standart koyucular ve muhasebe
kuruluglarinin, kripto paralarin siniflandirilmasi {izerine 6ne siirdiigii goriislere gore, maddi olmayan duran
varlik kapsaminda raporlanmasi ortak goriis olarak nitelendirilmistir.

Tiirkiye’de yasanan gelismeler ve isletmeler tarafindan kripto varliklarin kullaniminmn artig1 ile birlikte,
Kamu Go6zetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan alinan kararlar ve kripto
varliklarin muhasebelestirilmesiyle ilgili hiikiimler olusturulmus, Biiyiik ve Orta Biiyiikliikteki Isletmeler
i¢in Finansal Raporlama Standartlar1 (BOBI FRS) Béliim 14, Maddi Olmayan Duran Varliklar standardina
eklenen taslak maddeler kapsaminda raporlanmasi hitkkmedilmistir. Standarda gore, dijital varliklar olarak
kabul edilen kripto varliklarmn ilk kaydi, finansal raporlama standartlarina uygun taslak hesap planina gére
“26 Maddi Olmayan Duran Varliklar” hesap grubunda bulunan “Dijital Varliklar” hesabina kaydedilir ve
bu hesapta izlenir. Isletmenin elinde bulunan kripto varliklar gergege uygun degeri ile dlciiliir ve gercege
uygun deger farklari, kér veya zarara yansitilir. Ayrica, kripto varliklarin sinirsiz yararlt émre sahip oldugu
varsayimiyla itfaya tabi tutulmamasi kararlastirilmistir. BOBI FRS Béliim 26 Dipnotlar standardina
eklenen kripto varliklara iliskin yapilmasi gereken agiklamalar, “Tiim Isletmeler Tarafindan Yapilacak
Aciklamalar” basliginda diizenlenmistir ve raporlama doneminde isletmenin elinde bulunan kripto
varliklarin muhasebelestirilmesine iliskin 6zel hususlarla ilgili olarak agiklama yapilmasiyla gereken
bilgiler verilmektedir. Bu standart, kripto paralar {izerindeki belirsizligin asgari diizeye indirilmesi ve
yerel muhasebe sisteminde benimsenmesine dnciililk edilmesini amaglasa da kripto varliklarin tilkemizin
yasal diizenlemeleri ve denetleyici kurumlar1 tarafindan kontrol edilmemesi bu varliklarin dl¢iimii ve
raporlanmasi konusunda risk olusturmaktadir. Bu geligsmeler ile birlikte kripto varliklara iligkin yapilan
islemlerin gergek¢i ve giivenilir olmasi i¢in denetleyici ve diizenleyici bir kuruma ihtiya¢ duyuldugu
ortadir. Standartin uygulanmasiyla birlikte, isletmelerin ihtiyaglarina uygun sekilde gelistirilmesi
ongoriilmektedir. Bu ¢aligma, KGK tarafindan yayinlanan taslak standarda gore kripto varliklarin maddi
olmayan duran varliklar kapsaminda ilk 6l¢iimii, sonraki 6l¢iimii, sunumu ve itfastyla ilgili hikkiimlere
dayanan muhasebe kayitlar1 ve raporlama uygulamalarini teorik analiz ve sayisal drneklemeleri bir arada
kullanan karma bir yontemle ele almaktadir. Bu yaklasim sayesinde, standardin pratikte nasil
uygulanabilecegi detayli bir sekilde gosterilerek, standardin yorumlanmasi ve uygulanmasina destek
olunmas: ve literatiire katki saglanmas1 hedeflenmektedir.
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SAMPLE APPLICATIONS FOR ACCOUNTING AND REPORTING OF
CRYPTO ASSETS UNDER BOBI FRS

Abstract

Crypto assets, which have gained importance with the investment pursuits of savers with a digitalized
world, have become the focus of legal regulations and international accounting institutions.
Cryptocurrencies, which are also used as a means of payment, have also taken their place in commercial
life. With a market capitalization of approximately 2.3 trillion dollars, cryptocurrencies are becoming
widespread and gaining value day by day. With these developments in the world, the International Financial
Reporting Interpretations Committee (IFRS Interpretations Committee) has decided to determine the
financial reporting principles for crypto assets and subsequently provided information on how they should
be accounted for. With this decision, crypto assets can now be reported in financial statements. According
to the views put forward by international standard setters and accounting organizations on the classification
of cryptocurrencies, reporting within the scope of intangible assets has been described as a common view.
With the developments in Turkey and the increase in the use of crypto assets by businesses, the decisions
taken by the Public Oversight, Accounting and Auditing Standards Authority (POA) and the provisions
regarding the accounting of crypto assets have been established, and it has been ruled to report within the
scope of the draft articles added to the Financial Reporting Standards for Large and Medium-Sized
Enterprises (BOBI FRS) Section 14, Intangible Assets standard. According to the standard, the first
recording of crypto assets, which are considered as digital assets, is recorded and monitored in the “Digital
Assets” account in the “26 Intangible Assets” account group according to the draft chart of accounts in
accordance with financial reporting standards. The crypto assets held by the entity are measured at fair
value and any fair value differences are recognized in profit or loss. In addition, it has been decided not to
amortize crypto assets on the assumption that they have an indefinite useful life. The disclosures required
to be made about crypto assets added to BOBI FRS Section 26 Disclosures are regulated under the heading
“Disclosures to be made by all entities” and the information required to be disclosed regarding the special
issues related to the accounting of crypto assets held by the entity during the reporting period. Although
this standard aims to minimize the uncertainty over cryptocurrencies and pioneer their adoption in the local
accounting system, the fact that crypto assets are not controlled by the legal regulations and supervisory
institutions of our country poses a risk in the measurement and reporting of these assets. With these
developments, it is clear that there is a need for a supervisory and regulatory body to ensure that transactions
related to crypto assets are realistic and reliable. With the implementation of the standard, it is envisaged
to be developed in accordance with the needs of the enterprises. This study addresses the accounting records
and reporting practices based on the provisions related to the initial measurement, subsequent measurement,
presentation and amortization of crypto assets within the scope of intangible assets according to the draft
standard published by POA, using a mixed method that combines theoretical analysis and numerical
examples. Through this approach, it is aimed to support the interpretation and application of the standard
and contribute to the literature by showing in detail how the standard can be applied in practice.

Keywords: Crypto Assets, Crypto Coins, BOBI FRS, IFRS
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Ozet

Glinimiiz dijital cagmmda yasanan gelismelerle birlikte Kurumsal Kaynak Planlamasi (ERP)
uygulamalarinin, sirketlerin dijital doniisiim siire¢lerinde kullanim gerekliligi kaginilmaz hale gelmistir.
Dijitallesme, sirketlerin tim verilerini giincel teknoloji ile toplayip, isleyebilme kabiliyetini ifade
etmektedir. Artan rekabetgi ortam ve hizli ¢aligma ihtiyaglari, dijitallesmeyi sirketler igin kagmilmaz kilar.
Satin Alma-Uretim-Siparis-Satig-Muhasebe gibi birgok islemle ilgili verilerin saglikli toplanabilmesi ve
ayn1 kaynakta degerlendirilebilmesi i¢in ERP yazilimlari da en uygun ¢6ziimii sunmakta yardimci
olmaktadir. Ozellikle rekabetci piyasa sartlar {iriin fiyatinin temelini olusturan maliyet kontrolii / tespiti
konusunda sirketlerin daha dikkatli olmasimi gerektirmektedir. Uretim siireclerinin daha verimli takibi, stok
ile ilgili islemlerin yerinde ve dogrudan kaydedilmesi bir¢ok fayday: beraberinde getirecektir. Stok giris
hareketlerinin satin alma talepleri ile entegre bir sekilde gerceklesmesi, talep edilen {iriiniin niteliklerinin
depo sorumlusu tarafindan dogru ve eksiksiz bir sekilde ERP yazilimlar1 aracilifiyla takip edilebilmesi ve
sipariglerle entegre iiretimin gergeklesmesi, anlik stok miktarinin takip edilebilmesi, optimum stok
diizeyleri ile ¢aligma, satin alma planlamasi vb. faydalarindan bazilaridir. Caligmanin temel amaci, ERP
yazilimi {izerinde iiriin maliyetlendirme yapisi igin gerekli olan alt yapinin ve tiretim siireglerinin seramik
sektoriinde faaliyet gdsteren bir sirket i¢in tanimlanmasi ve maliyet hesaplamalarinin yine ERP yazilimi
tizerinde anlik olarak yapilmasinin saglanmasidir. Bu amagla LioXERP yazilimi iizerinde sirket igin stok
ve cari hesap girisleri, liriin agaci ve rota girisleri, hesap plani tanimlamalari, muhasebe entegrasyon ve
dagitim anahtarlar1 tanimlar1 gibi sistem kurulum islemlerinin tamamlanmas ile sirkete ait i emri ve {iretim
girigleri sistem tizerinden gerceklestirilmistir. Bu islemlerin beraberinde kullanilan yazilim iizerinde
maliyet hesaplama tanimlamalari, maliyet unsurlart tanimlamalari, is merkezi muhasebe iliskisi
tanimlamalari, {iretim maliyet dagitim matris tanimlamalari, maliyet dagitim matris hesaplama ve {iretim
maliyet hesaplama islemleri gerceklestirilerek tiretim maliyeti hesaplanmigtir. Elde edilen program ¢iktilar
ile sirket tarafindan yapilan manuel maliyet hesap kayitlari karsilasgtirilmistir. Uygulama gostermektedir ki,
sirket de ERP kullanimi iiretim siirecinin ¢ok daha iyi takip ve kontrol edebilmesini ve anlik {iretim ve stok
takibinin yapilabilmesine imkan saglamaktadir. Sirket sorumlular ile yapilan karsilikli gériismelerde alinan
cevaplar da bu durumu desteklemektedir. Ayrica maliyet muhasebesi ile entegre {liretim takip sisteminin
olusturulmast maliyetlerin dogru ve giivenilir sekilde tespit edilmesini saglamistir. Sonug olarak, tim
bunlar dikkate alindiginda Kurumsal Kaynak Planlamasi yazilimlarinin kullanilmasinin sirkete dijitallesme
stirecinde tiim verilerini giincel teknoloji ile toplay1p, isleyebilme ve sirket performansini arttirma yoniinde
katki saglayacagi goriilmektedir.
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THE USE OF ENTERPRISE RESOURCE PLANNING (ERP) IN CREATING A
PRODUCTION TRACKING SYSTEM LINKED TO COST ACCOUNTING AND
DETERMINING PRODUCTION COSTS

Abstract

With the developments in today’s digital age, the necessity of using Enterprise Resource Planning (ERP)
applications in companies’ digital transformation processes has become inevitable. Digitalization refers to
the ability of companies to collect and process all their data with up-to-date technology. Increasing
competitive environment and the need for rapid operations make digitalization unavoidable for companies.
ERP software provides the most suitable solution for the healthy collection and evaluation of data related
to many processes such as Purchasing-Production-Order-Sales-Accounting. Especially in competitive
market conditions, companies need to be more careful about cost control/determination, which forms the
basis of product pricing. More efficient tracking of production processes and direct recording of stock-
related transactions will bring many benefits. Some of the benefits include the integration of stock entry
movements with purchase requests, the ability of the warehouse manager to track the requested product’s
specifications accurately and completely through ERP software, integrated production with orders, real-
time stock tracking, working with optimal stock levels, and purchase planning. The main aim of the study
is to define the necessary infrastructure and production processes for product costing on ERP software for
a company operating in the ceramics sector and to ensure that cost calculations are made in real-time on
ERP software. For this purpose, stock and current account entries, product tree and route entries, account
plan definitions, accounting integration, and distribution key definitions were completed on LioXERP
software, and work orders and production entries of the company were carried out through the system.
Along with these processes, cost calculation definitions, cost elements definitions, work center accounting
relationship definitions, production cost distribution matrix definitions, cost distribution matrix calculation,
and production cost calculation processes were carried out on the software, and production costs were
calculated. The program outputs obtained were compared with the manual cost calculation records made
by the company. The application shows that the use of ERP in the company allows much better tracking
and control of the production process and real-time production and stock tracking. The responses received
from the mutual interviews with company officials also support this situation. Additionally, the creation of
an integrated production tracking system with cost accounting has ensured the accurate and reliable
determination of costs. As a result, considering all these, it is seen that the use of Enterprise Resource
Planning software will contribute to the company in collecting and processing all its data with up-to-date
technology and increasing company performance in the digitalization process.

Keywords: Digitalization, ERP, Cost
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Ozet

Kurumsal siirdiiriilebilirlik performans analizi, isletmelerin ekonomik, ¢evresel ve sosyal boyutlardaki
stirdiiriilebilirlik hedeflerine ulagsma diizeyini degerlendiren kapsamli bir siiregtir. Analiz siirecinde ¢esitli
performans gostergeleri ve metrikler kullanilarak sirketlerin kaynak kullanim verimliligi, ¢cevresel etkileri,
sosyal sorumluluk uygulamalari ve ekonomik siirdiiriilebilirligi degerlendirilir. Otomotiv sektoriinde
strdiiriilebilirlik performansinin Olgiilmesi, sirketlerin gevresel ayak izlerini azaltmalarina, yasal
gerekliliklere uyum saglamalarina, rekabet avantaji elde etmelerine, maliyetleri diisiirmelerine, yatirimei
ilgisini gekmelerine ve uzun vadeli risklere kars1 dayanikliliklarini artirmalarina katkida bulunmaktadir. Bu
calismanin amaci, Borsa Istanbul Siirdiiriilebilirlik Endeksinde yer alan otomotiv sektoriindeki alti
isletmenin kurumsal siirdiiriilebilirlik performanslarini, ekonomik, sosyal ve ¢cevresel boyutlar cergevesinde
degerlendirmektir. Bu kapsamda caligmada, Kamuyu Aydinlatma Platformu (KAP) web sitesinden temin
edilen yillik mali tablo verileri ile isletmelerin 2022 yilina ait siirdiiriilebilirlik raporlar1 ve faaliyet
raporlarindan elde edilen veriler kullanilmstir. Isletmelerin performans degerlendirmesi, ¢ok kriterli karar
verme yontemlerinden biri olan TOPSIS (Technique for Order Preference by Similarity to Ideal Solution)
yontemi ile ger¢eklestirilmis olup kurumsal siirdiiriilebilirlik performans siralamalart ortaya konulmustur.
Arastirmanin drneklemini BIST te islem géren otomotiv imalat isletmeleri olusturmakta olup otomotiv yan
sanayi, yedek parga lreticileri, kiralama ve servis hizmetleri sunan sirketler analiz kapsami disinda
tutulmustur. Tiimosan Motor ve Traktdr Sanayi A.S. (TMSN) sirketi de siirdiiriilebilirlik raporlarina
ulasilamadigindan dolay1 analize dahil edilmemistir. Isletmelerin finansal performans analizleri icin
ekonomik performans gostergeleri olarak “Cari Oran”, “Likidite Oran1”, “FAVOK Marj1”, “Net Kar
Marj1”, “Ozsermaye Karlilig1 (ROE)”, “Aktif Karlilik (ROA), “Hisse Basia Kar”, “Alacak Tahsil Siiresi”,
“Bor¢ Odeme Siiresi” ve “Stok Tutma Siiresi” olmak iizere toplam 10 adet kriter ele almmustir. Ayrica,
isletmelerin 2022 yili siirdiiriilebilirlik ve faaliyet raporlarindan ¢evresel performans gostergeleri olarak
“Uretilen Arac Basia Enerji Tiiketimi”, “Toplam Su Cekimi”, “Uretilen Ara¢ Basina Sera Gazi Salim1”,
“Atik Madde Miktar1” ve “Caliganlara Sunulan Cevre Egitimleri” olmak tizere 5 adet kriter ve sosyal
performans gostergeleri olarak ise “Kayip Giinlii Kaza Oran1”, “Mesleki Hastalik Oran1”, “Calisanlara
Verilen I1SG Egitimleri”, “Toplu Is Sézlesmesi Kapsamindaki Toplam Is¢i Sayisi” ve “Faal ISG
Komitelerinde Toplam Uye Sayis1” olmak iizere 5 adet kriter ele alinmistir. Analizde elde edilen bulgulara
gore ekonomik boyut agisindan OTKAR sirketi en iyi performansi sergilerken bu sirketi sirastyla TOASO,
FROTO, TTRAK, KARSN ve ASUZU takip etmistir. Cevresel boyut agisindan ASUZU sirketi en iyi
performansa sahipken bu sirketi KARSN, OTKAR, TTRAK, TOASO ve FROTO sirketleri izlemistir.
Sosyal boyut agisindan ise KARSN sirketi en iyi performansa sahip olup bunu TTRAK, TOASO, FROTO,
OTKAR ve ASUZU takip etmistir. Calisma sonucunda, sirketlerin kurumsal siirdiiriilebilirlik
performanslarinda  farkliliklar  gézlemlenmistir. Kurumsal —siirdiiriilebilirlik  performanslarindaki
farkliliklar, sirketlerin stratejik oncelikleri, liretim siiregleri, finansal saglamliklari, yonetim politikalar1 ve
faaliyet gosterdikleri yasal ¢ergevelerden kaynaklanabilmektedir. Sirketlerin ¢evresel, sosyal ve ekonomik
performanslari, bu faktorlerin birlesimiyle sekillenmekte ve her sirketin paydas beklentilerine ve yatirim
kapasitelerine gore degismektedir.
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CORPORATE SUSTAINABILITY PERFORMANCE ANALYSIS: ASTUDY IN
THE BIST AUTOMOTIVE SECTOR

Abstract

Corporate sustainability performance analysis is a comprehensive process that evaluates the level of
achievement of sustainability goals in economic, environmental and social dimensions. In the analysis
process, various performance indicators and metrics are used to assess companies' resource utilization
efficiency, environmental impact, social responsibility practices and economic sustainability. Measuring
sustainability performance in the automotive sector contributes to companies to reduce their environmental
footprint, comply with legal requirements, gain competitive advantage, reduce costs, attract investor interest
and increase their resilience to long-term risks. The purpose of this study is to evaluate the corporate
sustainability performance of six companies in the automotive sector included in the Borsa Istanbul
Sustainability Index within the framework of economic, social and environmental dimensions. In this
context, annual financial statement data obtained from the Public Disclosure Platform (KAP) website and
data obtained from the sustainability reports and annual reports of the enterprises for 2022 were used in the
study. The performance evaluation of the enterprises was carried out with the TOPSIS (Technique for Order
Preference by Similarity to Ideal Solution) method, which is one of the multi-criteria decision-making
methods, and corporate sustainability performance rankings were revealed. The sample of the research
consists of automotive manufacturing companies traded on the BIST, and companies in the automotive
supply industry, spare parts manufacturers, leasing and service companies are excluded from the scope of
the analysis. Tiimosan Motor ve Traktor Sanayi A.S. (TMSN) was also not included in the analysis since
its sustainability reports could not be accessed. For the financial performance analysis of the enterprises, a
total of 10 criteria including "Current Ratio", "Liquidity Ratio", "EBITDA Margin", "Net Profit Margin",
"Return on Equity (ROE)", "Return on Assets (ROA)", "Earnings per Share", "Receivable Collection
Period", "Debt Payment Period" and "Inventory Holding Period" were considered as economic performance
indicators. In addition, "Energy Consumption per Vehicle Produced", "Total Water Withdrawal",
"Greenhouse Gas Emission per Vehicle Produced" as environmental performance indicators from the
sustainability and annual reports of the enterprises in 2022, "Amount of Waste Material" and
"Environmental Trainings Provided to Employees” and "Lost Time Accident Rate™, "Occupational Disease
Rate", "OHS Trainings Provided to Employees”, "Total Number of Workers Covered by Collective
Bargaining Agreements” and "Total Number of Members in Active OHS Committees” as social
performance indicators. According to the findings obtained in the analysis, OTKAR company has the best
performance in terms of economic dimension, followed by TOASO, FROTO, TTRAK, KARSN and
ASUZU. In terms of environmental dimension, ASUZU company has the best performance, followed by
KARSN, OTKAR, TTRAK, TOASO and FROTO. In terms of social dimension, KARSN company has the
best performance, followed by TTRAK, TOASO, FROTO, OTKAR and ASUZU. As a result of the study,
differences in the corporate sustainability performance of companies were observed. Differences in
corporate sustainability performance may arise from companies' strategic priorities, production processes,
financial soundness, management policies and legal frameworks in which they operate. The environmental,
social and economic performance of companies is shaped by the combination of these factors and varies
according to each company's stakeholder expectations and investment capacities.

Keywords: Accounting, Financial Statement Analysis, TOPSIS, Corporate Sustainability Performance
Analysis, BIST Automotive Sector
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Ozet

Kuzey Makedonya emeklilik sistemi 2002 yilinda yeniden diizenlenerek {i¢ ana siitundan olusmaktadir.
Zorunlu Devlet Emeklilik Sigortasi ‘Pay as you go’ (L. siitun)

Zorunlu Ozel Emeklilik Sigortasi (1. siitun)

Bireysel Emeklilik Sigortas1 (II1. siitun)

Ulkede emeklilik sigorta pay1 briit maasin yiizde 18,8’idir. Odenen % 18,8’lik kismm % 12,8’i devlet
emeklilik fonuna ve % 6’s1 bireyin iiye ve hesab1 oldugu zorunlu 6zel emeklilik fonuna yatirilmaktadir.
Emeklilik sirketi tarafindan tahsil edilen katki paylari, yonetim gider kesintileri yapildiktan sonra emeklilik
yatirnm fonlarinda degerlendirilir. Emeklilik sirketleri kanunda belirtilen yatirim tiirlerine ve yine
mevzuatla belirlenen azami oranlar1 gegmemek kaydiyla katilimcilar adina yatirim yapmaktadir. Zorunlu
6zel emeklilik varlik toplami 31.12.2023 tarihi itibari ile 2,2 milyar avroya ulagmistir. Zorunlu emeklilik
fonlarmin GSYIH oran1 % 16,8°dir. Zorunlu emeklilik fonlarinda toplam 593.023 sigortali yer alirken bu
ise toplam aktif niifusun yilizde 75’ine tekabiil etmektedir. Diger bir ifadeyle tilkede ¢alisanlarin ylizde 86’s1
zorunlu emeklilik sistemi iginde yer almaktadir. Kuzey Makedonya'daki zorunlu emeklilik fonlarinin
yatirim yapisi, sigortalilarin varliklarinin istikrarimi ve giivenligini saglamak amaciyla yasal diizenlemeler
ve mevzuatla belirlenmistir. Bu fonlarin amaci, riskin dikkatli yonetimi ve yatirim ¢esitlendirmesi yoluyla
tiyeleri igin uzun vadeli getiriler saglamaktir.

Zorunlu Emeklilik Fonlarinin Yatirim Yapisi:

Devlet Tahvilleri ve Devlet Tarafindan Ihra¢ Edilen Diger Menkul Kiymetler: Bu, zorunlu emeklilik
fonlarindaki en biiyiik yatirim bilesenidir. Devlet tahvilleri, giivenli ve istikrarli getiri saglayan diisiik
riskli yatirimlar olarak kabul edilir.

Uluslararasi Finans Kuruluslar: Tarafindan IThra¢ Edilen Tahviller: Diinya Bankasi veya Avrupa Yatirim
Bankasi gibi uluslararasi finans kuruluglar tarafindan ihrag edilen tahvillere yapilan yatirimlar da
portfoyiin dnemli bir pargasidir. Bu yatirimlar giivenlik ve istikrar saglar.

Hisse Senetleri ve Diger Sermaye Piyasasi Araglari: Emeklilik fonlar1 ayrica hisse senetlerine ve diger
sermaye piyasasi araglarina yatirim yapar. Bu yatirimlar daha yiiksek risklerle iliskilidir, ancak uzun
vadede daha yiiksek getiri saglayabilir. Hisse senedi yatirimlari, riski azaltmak i¢in dikkatlice segilir ve
¢esitlendirilir.

Mevduatlar ve Kisa Vadeli Menkul Kiymetler: Bu kategori, bankalardaki mevduatlari ve likidite saglayan
ve diisiik riskli getiri saglayan diger kisa vadeli araglari igerir.

Yabanci Menkul Kiymetler: Portfoyiin belirli bir kismi, yabanci devlet tahvilleri, sirket tahvilleri ve
uluslararasi sirketlerin hisse senetleri dahil olmak iizere yabanci menkul kiymetlere yatirilabilir.

Yatirim ilkeleri:

Cesitlendirme: Riski azaltmak amaciyla, zorunlu emeklilik fonlari, farkli menkul kiymet tiirlerine ve
cesitli sektorlere ve cografi bolgelere yatirim yapar.

Uzun Vadeli Biiyiime: Yatirimlar, emeklilik fonlarinin iiyeleri i¢in uzun vadeli yiikiimliiliikleriyle uyumlu
olarak sermaye bilylimesini saglamaya yoneliktir.

Risk Yonetimi: Yatirimlar lizerinde uygun risk yonetimini saglamak ve fon iiyelerinin ¢ikarlarint korumak
amactyla siki kontrol ve denetim vardir.

Diizenleme ve Denetim: Kuzey Makedonya'daki zorunlu emeklilik fonlari, Sermaye Finansmanli
Emeklilik Sigortas1 Denetim Ajanst (MAPAS) tarafindan diizenlenir.

Emeklilik sirketlerinin Oniimiizdeki yillarda mevcut yatirim araglarini kullanmaya devam edecegi
ongoriilmektedir. Katilimcilarin yas ortalamasi 35,5 olmasi ve emeklilik yasinin erkeklerde 64 bayanlarda
62 oldugunu diigiindiigiimiizde 6niimiizdeki 25 y1l emeklilik maas1 6denmelerin az ve fon girisleri yiiksek
olacag1 varsayilmaktadir. Bu ise dniimiizdeki yillarda fon birikimin hizlanarak artmasina ve sonug olarak
emeklilik fonlarin yatirim yapabilecek araglar bulmasini zorlastiracaktir. Mevzuatta bir degisiklik olmadig1
siirece ve Kuzey Makedonya borsasinin sig oldugu gergegi géz oniinde bulunduruldugunda emeklilik
fonlar1 zorunlu olarak hazine bonolar1 ve yurtdist yatirimlara yonelecektir.
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INVESTMENT STRATEGY AND STRUCTURE OF MANDATORY PRIVATE
PENSION FUNDS IN NORTH MACEDONIA

Abstract

The pension system in North Macedonia was reorganized in 2002 and is composed of three main pillars:
Mandatory State Pension Insurance "Pay as you go" (First pillar)

Mandatory Private Pension Insurance (Second pillar)

Voluntary Private Pension Insurance (Third pillar)

In the country, the pension insurance contribution is 18.8% of the gross salary. Of the paid 18.8%, 12.8%
is allocated to the state pension fund and 6% to the individual’s account in the mandatory private pension
fund to which they are a member. Contributions collected by the pension company are invested in pension
investment funds after management fee deductions. Pension companies invest on behalf of the participants
in types of investments specified by law and without exceeding the maximum rates determined by
regulations. As of December 31, 2023, the total assets of mandatory private pension funds have reached
2.2 billion euros. The GDP ratio of mandatory pension funds is 16.8%. There are a total of 593,023 insured
individuals in the mandatory pension funds, corresponding to 75% of the total active population. In other
words, 86% of the workforce in the country is within the mandatory pension system. The investment
structure of mandatory pension funds in North Macedonia is defined by legal regulations and legislation to
ensure the stability and security of the insured individuals' assets. The purpose of these funds is to provide
long-term returns for their members through careful risk management and investment diversification.
Investment Structure of Mandatory Pension Funds:

Government Bonds and Other Securities Issued by the State: This is the largest investment component in
mandatory pension funds. Government bonds are considered low-risk investments that provide security and
stable returns.

Bonds Issued by International Financial Institutions: Investments in bonds issued by international financial
institutions like the World Bank or the European Investment Bank are also a significant part of the portfolio.
These investments offer safety and stability.

Stocks and Other Capital Market Instruments: Pension funds also invest in stocks and other capital market
instruments. These investments are associated with higher risks but can provide higher returns in the long
term. Stock investments are carefully selected and diversified to minimize risk.

Deposits and Short-term Securities: This category includes deposits in banks and other short-term
instruments that provide liquidity and low-risk returns.

Foreign Securities: A certain portion of the portfolio may be invested in foreign securities, including
foreign government bonds, corporate bonds, and stocks of international companies.

Investment Principles:

Diversification: To reduce risk, mandatory pension funds invest in different types of securities across
various sectors and geographic regions.

Long-term Growth: Investments are aimed at achieving capital growth consistent with the long-term
obligations of pension funds to their members.

Risk Management: There is strict control and oversight over investments to ensure proper risk management
and to protect the interests of fund members.

Regulation and Supervision: Mandatory pension funds in North Macedonia are regulated by the Agency
for Supervision Fully Funded Pension Insurance (MAPAS).

It is anticipated that pension companies will continue to use existing investment instruments in the coming
years. Given that the average age of participants is 35.5 years and the retirement age is 64 for men and 62
for women, it is assumed that in the next 25 years, pension payouts will be low, and fund inflows will be
high. This would result in an accelerated accumulation of funds in the coming years, making it difficult for
pension funds to find investment instruments. Unless there is a change in the legislation and considering
that the North Macedonian stock market is shallow, pension funds will be forced to turn to treasury bills
and foreign investments.
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Ozet

Lojistik faaliyetlerin maliyetlerinin dogru bir sekilde 6l¢iilmesi, isletmelerin verimliligi ve rekabet giictinii
koruyabilmesi agisindan biiyiik 6nem tasimaktadir. Lojistik maliyetleri, isletmelerin karliligint ve
stirdiiriilebilirligini dogrudan etkileyen kritik unsurlardan biridir. Dogru maliyet 6l¢iimii, isletmelerin
stratejik kararlar almasina, kaynaklarin1 verimli kullanmasina ve pazarda rekabet avantaji elde etmesine
olanak tanir.

Ancak, geleneksel maliyet hesaplama yontemleri, lojistik faaliyet maliyetlerinin karmasik ve dinamik
yapisini yeterince dogru ve kapsamli bir sekilde dlgmekte yetersiz kalmaktadir. Geleneksel yontemler, daha
cok emek yogun iiretim siireglerine dayali olarak gelistirilmis olup, teknolojinin ve dijitallesmenin lojistik
faaliyetlerdeki etkisini yeterince yansitamamaktadir. Bu nedenle, isletmelerin degisen ihtiyaglarina cevap
verebilmek i¢in daha gelismis ve dogru sonuglar veren modern maliyet yonetim yaklagimlarina yonelme
gerekliligi ortaya ¢ikmistir. Modern maliyet yonetim yaklasimlari, lojistik maliyetleri daha detayl ve veriye
dayali analizlerle degerlendirerek, maliyetlerin daha dogru bir sekilde 6lgiilmesini ve yoOnetilmesini
saglamaktadir.

Bu ¢alismanin amaci, lojistik maliyet yonetiminde kullanilan modern yonetim yaklagimlarini belirlemek ve
bu yaklagimlarin isletmeler i¢in dnemini ortaya koymaktir. Bu kapsamda ¢alismada igerik analizi yontemi
kullanilmustir. Igerik analizi yontemi metinlerdeki belirli kavramlarin ve temalarin sistematik bir sekilde
degerlendirilmesini saglamaktadir. Ayrica lojistik maliyet yonetimi ile ilgili yapilmis ¢aligmalara ulagmak
amaciyla "Web of Science" veri tabani tercih edilmistir. Bu veri tabanimnin tercih edilme sebebi, akademik
literatiirii taramak ve cesitli ¢aligmalart incelemek i¢in kullanilan genis kapsamli bir kaynak olmasidir.
Calismada, lojistik maliyet yonetimi iizerine herhangi bir yil sinirlamasi olmaksizin, "lojistik maliyet
yonetimi (logistic cost management)" anahtar kavrami ile yapilan arama sonucunda 2917 c¢aligmaya
erisilmistir. Baglik ve 6zetlerin incelenmesi sonucunda ilk asamada 115 ¢alisma se¢ilmis, bu ¢alismalardan
lojistik maliyet yonetimi yaklagimlarini konu alan 58 ¢alisma detayli olarak analiz edilmistir. Analiz
sonuglarina gore, lojistik maliyetlerin yonetiminde en yaygin kullanilan yontemin %33 oranla Di1g Kaynak
Kullanimi oldugu, bunu %18 oranla Faaliyet Tabanli Maliyetleme yonteminin takip ettigi tespit edilmistir.
Ayrica, Siirece Dayali Faaliyet Tabanli Maliyetleme, Alti Sigma ve Tam Zamaninda Uretim Yaklagimiyla
Maliyetleme gibi modern yontemlerin de etkili bir sekilde kullanildigi belirlenmistir.

Anahtar Kelimeler: Lojistik Maliyetler, Maliyet Yonetimi, Lojistik Maliyet Y onetimi
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CONTENT ANALYSIS APPLICATION FOR LOGISTICS COST
MANAGEMENT APPROACHES

Abstract

Accurate measurement of the costs of logistics activities is of great importance in terms of maintaining the
efficiency and competitiveness of enterprises. Logistics costs are one of the critical elements that directly
affect the profitability and sustainability of businesses. Accurate cost measurement allows businesses to
make strategic decisions, use their resources efficiently and gain competitive advantage in the market.

However, traditional cost calculation methods are insufficient to measure the complex and dynamic
structure of logistics activity costs accurately and comprehensively. Traditional methods are mostly
developed based on labour-intensive production processes and cannot adequately reflect the impact of
technology and digitalisation on logistics activities. Therefore, in order to respond to the changing needs of
businesses, it has become necessary to turn to modern cost management approaches that are more advanced
and accurate. Modern cost management approaches provide more accurate measurement and management
of costs by evaluating logistics costs with more detailed and data-based analyses.

The aim of this study is to determine the modern management approaches used in logistics cost management
and to reveal the importance of these approaches for businesses. In this context, content analysis method
was used in the study. Content analysis method provides a systematic evaluation of certain concepts and
themes in texts. In addition, “Web of Science’ database was preferred in order to access the studies on
logistics cost management. The reason for choosing this database is that it is a comprehensive source used
to scan the academic literature and to examine various studies. In the study, 2917 studies on logistic cost
management were accessed as a result of the search with the key concept ‘logistic cost management’
without any year limitation. As a result of the examination of titles and abstracts, 115 studies were selected
in the first stage and 58 studies on logistic cost management approaches were analysed in detail. According
to the results of the analysis, it was determined that the most commonly used method in the management
of logistics costs is Outsourcing with a rate of 33%, followed by Activity Based Costing with a rate of 18%.
In addition, it was determined that modern methods such as Time Driven Activity Based Costing, Six Sigma
and Just-in-Time Production Approach Costing are also used effectively.
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Ozet

Isletmelerin temel motivasyonlarindan biri kar maksimizasyonudur. Isletmeler bu amag ugruna birgok
farkli departman ile ¢alismaktadir. Kar ve zarar dengesinin kurulmasinda ve isletmenin faaliyetlerini yerine
getirebilmesinde maliyet kavrami ¢ok biiyiik bir yer kaplamaktadir. Maliyet, yoneticilerin karar vermesinde
ve isletmeden fayda saglayanlarin isletme ile bilgi sahibi olmasinda 6nemli bir kavramdir. Maliyet kavramu,
isletmelerin nihai amaglar1 olan kar maksimizasyonu siirecinde yoneticilerin ele aldiklar1 en temel
kavramlardan biri olarak ortaya ¢ikmaktadir. Maliyet kavraminda piyasadaki degismelere, farklilagsmalara
isletmelerin verecegi tepkilere maliyet davranislari adi verilmektedir. Maliyet davraniglarmin etkisi
geleneksel olduklar gibi ayn1 zamanda asimetrik davraniglar da sergileyebilmektedir. Asimetrik maliyet
davranisi literatiirde maliyet yapiskanligi olarak ifade edilebilmektedir. Daha agik bir ifadeyle, maliyet
yapiskanligi faaliyet hacimlerinde ortaya ¢ikan artiglarin veya azaliglarin geleneksel maliyet davraniglarinin
aksine degisiklik gostermesidir. Geleneksel maliyet davranisinda faaliyetlerde artislarda maliyetlerdeki
artisin tam aksi bir durum olan faaliyetlerdeki azalma durumunda benzer oranli hareket etmesi
beklenmektedir ancak maliyet yapiskanligi kavrami ortaya koymustur ki literatiirde yapilan bir¢ok
calismada faaliyetlerdeki artisa maliyetlerin verdigi tepki ile faaliyetlerdeki azalisa maliyetlerin verdigi
tepki farkli olmaktadir. Bu durumlar maliyet muhasebesi konusu olarak incelenmekte ve bu yapiskanligin
nedenleri ve oranlar1 aranmaktadir. Bu asimetrik maliyet durumu isletmelerin rekabet avantajinda geriye
diismesine ve sektdr avantajini kaybetmesine neden olabilmektedir. Bu ¢alismanin amaci Borsa Istanbul
Ulastirma Sektoriinde bulunan 12 sirkete 2016-2024 yillar1 arasindaki ¢eyreklik finansal tablolarina maliyet
yapiskanliginin hesaplanmasinda kullanilan ekonometrik model uygulanarak maliyet yapiskanlig
kavraminmn ilgili sektdrde var olup olmadigi test etmektir. Ilgili calismada &l¢iim igin smnanacak
parametreler Satiglar, Satislarin Maliyeti, Pazarlama Satis ve Dagitim Giderleri ve son olarak Yo6netim
Giderleri olarak belirlenmistir. Her bir parametre igin farkli bir ekonometrik model kurulacak olup modeller
logaritmik doniisiim katsayilar1 ile yorumlanacaktir. Caligmada Borsa Istanbul’da bulunan ulastirma
sektorii sirketlerinin kamuyu aydinlatmak i¢in sundugu halka acik veriler kullanilacaktir. Kurulacak
ekonomik modeller EViews istatistik programi ile zaman serisi ve model kapsaminda ekonometrik analize
tabi tutulacaktir. Panel veri analizinde hangi yontemlerin istatistiksel olarak kullanilmas1 gerektigine dair
simnama yontemleri ¢alismada uygulanacaktir. Yapilan smamalar ¢ergevesinden veriye uygun panel veri
yontemi secilerek analizde kullanilacaktir.

Anahtar Kelimeler: Maliyet Yapiskanhigi, BIST Ulagim Sektorii, Maliyet Muhasebesi, Maliyet
Davranislar1, Maliyet Kavrami
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APPLICATION OF COST STICKNESS CONCEPT ON BORSA ISTANBUL
TRANSPORTATION SECTOR

Abstract

One of the main motivations of businesses is profit maximization. Businesses work with many different
departments for this purpose. The concept of cost occupies a very large place in the establishment of profit
and loss balance and in the fulfillment of the activities of the enterprise. Cost is an important concept for
managers to make decisions and for those who benefit from the business to have information about the
business. The concept of cost emerges as one of the most fundamental concepts that managers deal with in
the process of profit maximization, which is the ultimate goal of enterprises. In the concept of cost, the
reactions of enterprises to changes and differentiations in the market are called cost behaviors. The effect
of cost behaviors can be traditional as well as asymmetric behaviors. Asymmetric cost behavior is referred
to as cost stickiness in the literature. Cost stickiness is the change of increases or decreases in activity
volumes in contrast to traditional cost behavior. In traditional cost behavior, the increase in costs in the
increase in activities is expected to move at a similar rate in the case of a decrease in activities, which is the
opposite situation, but the concept of cost stickiness has revealed that in many studies in the literature, the
reaction of costs to the increase in activities and the reaction of costs to the decrease in activities are
different. These situations are examined as a subject of cost accounting and the causes and rates of this
stickiness are sought. This asymmetric cost situation may cause businesses to fall behind in competitive
advantage and lose their sector advantage. The purpose of this study is to test whether the concept of cost
stickiness exists in the relevant sector by applying the econometric model used in the calculation of cost
stickiness to the quarterly financial statements of 12 companies in the Borsa Istanbul Transportation Sector
between 2016 and 2024. The parameters to be tested for measurement in the related study are Sales, Cost
of Sales, Marketing, Sales and Distribution Expenses and finally Administrative Expenses. A different
econometric model will be established for each parameter and the models will be interpreted with
logarithmic transformation coefficients. In the study, publicly available data provided by the transportation
sector companies in Borsa Istanbul for public disclosure will be used. The economic models to be
established will be subjected to econometric analysis within the scope of time series and model with EViews
statistical program. Testing methods will be applied in the study to determine which methods should be
used statistically in panel data analysis. From the framework of the tests, the panel data method suitable for
the data will be selected and used in the analysis.
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DeSCl, "Decentralized Science" blokzincir tabanli teknolojilerin bir {iriinii olarak merkeziyetsiz bilim
anlamina gelen yenilik¢i bir kavramdir. Merkeziyetsiz bilim, bilimsel aragtirma ve bilgiyi merkezi
otoritelerden bagimsiz olarak yiirlitme, paylasma ve dogrulama amaci giiden bir yaklagimdir. Bu model,
blockchain ve diger merkeziyetsiz teknolojileri kullanarak, bilimsel verilerin, arastirma sonuglarinin ve
akademik caligmalara erisimin daha seffaf, erisilebilir ve giivenilir hale getirilmesini amaclar. Bu
calismanin amaci, Merkeziyetsiz Bilim (DeSCI) kavramini tanitmak ve bu yeni bilimsel metodolojinin
genel bilimsel arastirma siirecleri iizerindeki potansiyel etkilerini incelemektir. Bu bildiride, DeSCI’nin
bilimsel yontemler tizerindeki yenilikgi katkilar ele alinacaktir. Caligma, DeSCI’nin temel prensiplerini ve
bu prensiplerin genel bilimsel yontemlere nasil entegre edilebilecegini incelemektedir. Ozellikle,
DeSCI’nin arastirma siiregleri, veri yonetimi ve bilimsel ig birlikleri iizerindeki potansiyel etkileri
degerlendirilecektir. DeSCI bilimde merkeziyetsizlesmeyi hedefleyen, geleneksel bilimdeki merkezi
yapilarin dezavantajlarina alternatifler sunmay1 amaglayan ve aragtirma ile yayin siireglerini merkeziyetsiz
bir bigimde yiirlitmeyi ongoren bir konsepttir. Geleneksel bilimsel sistemlerde, arastirmalar genellikle
resmi veya Ozel kurumlar tarafindan finanse edilir. Bu finansman saglayicilar, aragtirmanin yoniinii
belirlemekte ve sonuclart kullanmada yonlendirici olabilmektedir. Bu durum, bazi arastirmalarin yeterince
desteklenmemesi veya sonuglarin manipiile edilmesi gibi sorunlara yol acabilir. DeSCI, bu sorunlar1 agmak
icin merkeziyetsiz bir yaklasim benimsemektedir. DeSCI, bilimsel siirece daha fazla fikir ve perspektifin
dahil edilmesine olanak tanimakta ve merkeziyetsiz bilim hareketlerinin bir parcasi olarak bilimin daha
demokratik ve erisilebilir hale gelmesini hedeflemektedir. DeSCI'nin temel 6zellikleri, merkeziyetsizligi,
seffafligy, erisilebilirligi, giivenilirligi ve katilim1 igcermektedir. Geleneksel bilimsel aragtirma siireglerinin
aksine, DeSCI merkezi bir otoriteye bagl kalmadan ¢alisir; arastirma verileri ve bulgular1 merkeziyetsiz
aglarda saklanir ve dogrulanabilir. Bilimsel veriler ve arastirma sonuglari merkeziyetsiz platformlar
araciligiyla daha genig bir kitleye ulasarak erisimi kolaylastirir ve bilgi paylagimini tesvik edebilir.
Blockchain teknolojisi kullanilarak, aragtirma verileri ve sonuglarinin degistirilmeden saklanmasi saglanir,
bu da veri giivenligini ve dogrulugunu artiran bir unsurdur. Ayrica, aragtirmacilar, bilim insanlar1 ve
toplumun diger {iyeleri bilimsel arastirmalara katkida bulunabilir ve sonuglarin degerlendirilmesine aktif
olarak katilabilirler. Bu sekilde, DeSCI, bilimsel arastirma ve yaymciligi daha demokratik ve erisilebilir
hale getirmeyi amacglamakta ve geleneksel bilimsel siirelerin Stesine faydalar vadetmektedir. Calisma,
literatiir taramast ve teorik analiz yontemlerini kullanarak gerceklestirilecektir. Literatiir taramasi,
DeSCI'nin temel ilkeleri, uygulama alanlar1 ve mevcut bilimsel yontemler iizerindeki etkileri hakkinda
bilgi saglayacaktir. Teorik analiz, DeSCI’nin bilimsel aragtirma siireglerindeki potansiyel yenilikleri ve bu
yeniliklerin mevcut bilimsel metodolojilere nasil entegre edilebilecegini inceleyecektir. Calisma,
DeSCI’nin bilimsel aragtirma siireglerinde seffaflik, veri giivenligi ve erigilebilirlik gibi dnemli avantajlar
sunabilecegini 6ngdrmektedir. Merkeziyetsiz teknolojiler, arastirma verilerinin dogrulugunu artirabilir,
aragtirma siireclerini daha seffaf hale getirebilir ve bilimsel is birliklerini tesvik edebilir. Ayrica, DeSCI’nin
bilimsel literatiire katki saglama ve arastirma bulgularimi daha genis bir kitleyle paylasma potansiyeli
degerlendirilecektir. Bu ¢alisma yerli literatiirde bu kavrami ele alan 6ncii bir ¢alisma olma 6zelligi
tagimaktadir. DeSCI, bilimsel metodolojilerde koklii bir degisim potansiyeline sahiptir. Bu yeni yaklagim,
bilimsel verilerin yonetimi, arastirma siireglerinin seffafligi ve is birlikleri iizerinde onemli etkiler
yaratabilir. Ancak, bu potansiyelin ger¢eklestirilmesi igin mevcut bilimsel standartlarin gdzden gegirilmesi
ve DeSCI'nin entegrasyonu konusunda yenilik¢i yaklagimlarin gelistirilmesi gerekmektedir. Calisma,
DeSCI’nin genel bilimsel yontemler iizerindeki etkileri hakkinda kapsamli bir anlay1s saglayacaktir.
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DECENTRALIZED SCIENCE (DeSCIl) AND SCIENTIFIC INNOVATION

Abstract

DeSCI (Decentralized Science) is an innovative concept referring to decentralized science, a product of
blockchain-based technologies. This concept aims to conduct, share, and verify scientific research and
knowledge independently of central authorities. By utilizing blockchain and other decentralized
technologies, DeSCI seeks to make scientific data, research results, and access to academic work more
transparent, accessible, and reliable. This study aims to introduce the DeSCI concept and explore its
potential impact on general scientific research processes. The presentation will address DeSCI's innovative
contributions to scientific methods, examining its core principles and how these principles can be integrated
into general scientific methods. Specifically, the study will evaluate DeSCI's potential effects on research
processes, data management, and scientific collaborations. DeSCI offers a decentralized approach to
research and publishing processes, aiming to provide alternatives to the disadvantages of centralized
structures in traditional science. In conventional scientific systems, research is often funded by official or
private institutions, which can influence the direction and usage of the results, sometimes leading to
insufficient support or manipulation of findings. DeSCI addresses these issues by removing central
authority from the research process, allowing for more independent direction and outcomes. DeSClI also
facilitates the inclusion of diverse ideas and perspectives in scientific research, aiming to democratize and
enhance the accessibility of science. The key features of DeSCI include decentralization, transparency,
accessibility, reliability, and participation. Unlike traditional scientific research processes, DeSCI operates
without a central authority, storing and validating research data and findings on decentralized networks.
Scientific data and results can be accessed by a broader audience through decentralized platforms,
enhancing information sharing and accessibility. Blockchain technology ensures that research data and
results are securely stored without alteration, improving data security and accuracy. Additionally,
researchers, scientists, and other members of the community can contribute to scientific research and
actively participate in evaluating results. This study will use literature review and theoretical analysis
methods. The literature review will provide information on DeSCI’s core principles, applications, and
effects on current scientific methods. The theoretical analysis will examine potential innovations in
scientific research processes and how these innovations can be integrated into existing scientific
methodologies. The study anticipates that DeSCI will offer significant advantages in terms of transparency,
data security, and accessibility in scientific research processes. Decentralized technologies have the
potential to increase data accuracy, make research processes more transparent, and promote scientific
collaborations. Furthermore, the study will evaluate DeSCI’s potential to contribute to scientific literature
and share research findings with a broader audience. This work aims to be a pioneering study in the local
literature on this concept. DeSCI has the potential for a profound change in scientific methodologies,
influencing data management, research process transparency, and collaborations. However, achieving this
potential will require revisiting existing scientific standards and developing innovative approaches for
integrating DeSCI. The study will provide a comprehensive understanding of DeSCI’s effects on general
scientific methods.
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Bu caligmanin amaci metaverse evreninde kullanilan dijital paralara yani meta coinlere yonelik ARIMA
gibi gelecek tahmini yapan modellerle ve ARCH-GARCH gibi volatilite tahmini yapan modellerle analiz
yapmaktir. Metaverse finansal varliklarinin giinliik kapanis fiyatlarini dikkate alarak gelecek ongoriisii ve
volatilite tahmini yapilacaktir. Calismada en yiiksek piyasa degerine sahip olan metacoinler yer almaktadir.
Bu arastirmada metacoinlerin 2018-2024 yillar1 araligindaki verileri ile analiz yapilacaktir.

Metaverse teknolojisi egitim, ekonomi ve toplum alanlari i¢in olduk¢a 6nemli bir kavram olarak 6ne
cikmaktadir. Fiziksel gerceklik ile sanal evreni birlestiren, ¢oklu kullanicrya sahip olan bir gerceklik otesi
evren olarak tanimlanmaktadir. Giiniimiizdeki Metaverse teknolojisi kullanicilara fiziksel veya sanal
ortamlarda 3D hologramlar veya avatarlar seklinde bedensel bir formda sosyallesme, bir araya gelme ve
etkilesime girme gibi imkanlar sunmaktadir. Metaverse teknolojisini daha basit sekilde tanimlayacak
olursak; gercek diinyaya paralel bir sekilde insanlarin sanal bir bedene sahip olarak, sanal bir ortamda
sosyallesip etkilesim kurmasi ve bir¢ok faaliyeti gergeklestirebildigi bir ortam olarak tanimlanabilmektedir.
Dijital varliklar, organizasyonlar veya sirketler tarafindan deger yaratmak amaciyla kullanilan ve benzersiz
sekilde ortaya ¢ikmig tiim varliklari icermektedir. Bu varliklarda merkezi bir idare s6z konusu degildir.
Mevcut blockchain teknolojisinde farkli uygulamalar vardir. NFTler de bir blockchain uygulamasidir.
Bitcoin’i ortaya ¢ikaran bu teknoloji NFT’leri de gii¢clendirmektedir. Kripto para birimleri degistirilebilir
yaptya sahipken, NFT’ler degistirilemez yapiya sahiptirler. Metaverse’e girip herhangi bir sey satin
alindiginda, bunun sahipligi ancak NFT’ler ile kanitlanabilmektedir. Dolayistyla NFT bir dijital varlik
olarak sahipligi garanti etmektedir. Metaverse teknolojisi heniiz ¢ok yeni olmakla birlikte web 3.0, AR ve
VR teknolojilerinin gelismesiyle birlikte isletmelere bir¢ok firsat sunmakta ve Onemli bir alan
olusturmaktadir. Bu platformlarda yapilan finansal iglemlerde meta coinler kullanilmaktadir. Bu
platformlarin birbiriyle uyumlu olarak ¢aligmasiyla birlikte 3D deneyiminin artmasi pek ¢ok stratejik
hedeflerin ortaya ¢ikmasini saglamaktadir. Gelecekte metaverse teknolojisinden en ¢ok yararlanacak
sektorlerin ulagim, turizm, eglence ve dijital finans sektorleri olacag diistiniilmektedir.

Metaverse coinlerin finansal gelecegine yonelik yapilan arastirmalarin nispeten daha diisiik olmasi bu
calismanin Onemini ortaya koymaktadir. Bu c¢aligma ile bu eksikligin giderilmesi hedeflenmektedir.
Calismanin sonucu, yatirimcilarin metacoinlere yatirim yaparken volatiliteyi géz 6niinde bulundurmalari
gerektigini ortaya koymaktadir. Calismanin sonucuna goére bu alana yapilan yatirimlarda risk diizeyinin
yiiksek oldugu ve yatirimlarin karli olacagi tespit edilmistir. Metaverse coinlerin gelecekteki
potansiyellerini 6ngérmek son derece Onemlidir. Bu arastirma, yatirnmcilarin stratejik miidahaleler
yapmalarina ve gelecekteki piyasa egilimlerini dngérmelerine yardimci olacaktir.
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THE FINANCIAL FUTURE OF THE METAVERSE UNIVERSE:
PRICE AND VOLATILITY FORECAST FOR METACOINS

Abstract

The aim of this study is to analyze digital currencies used in the metaverse, known as meta coins, using
future forecasting models such as ARIMA volatility forecasting models like ARCH-GARCH. By
considering the daily closing prices of metaverse financial assets, both future predictions and volatility
forecasts will be made. The study focuses on the metacoins with the highest market capitalization. The data
used for analysis will cover the period from 2018 to 2024.

Metaverse technology stands out as a significant concept for education, economy, and society. It is defined
as a universe beyond reality that merges physical reality with a virtual world and supports multiple users.
Currently, Metaverse technology offers users the opportunity to socialize, meet, and interact in physical or
virtual environments through bodily forms such as 3D holograms or avatars. In simpler terms, Metaverse
can be defined as a virtual environment parallel to the real world, where people possess virtual bodies,
socialize, interact, and engage in various activities. It encompasses all assets uniquely created and used by
organizations or companies to generate value, with no central authority governing them. There are different
applications within the existing blockchain technology, and NFTs (non-fungible tokens) are one of these
applications. The technology that introduced Bitcoin also powers NFTs. While cryptocurrencies are
fungible, NFTs are non-fungible. When purchasing something in the Metaverse, ownership can only be
proven through NFTs, making them a guarantee of ownership for digital assets. Although Metaverse
technology is still in its early stages, it presents many opportunities for businesses with the development of
Web 3.0, AR, and VR technologies, and it is becoming an important field. Meta coins are used for financial
transactions conducted on these platforms. As these platforms operate compatibly with one another, the
enhancement of the 3D experience contributes to the emergence of many strategic objectives. In the future,
the sectors expected to benefit the most from Metaverse technology are transportation, tourism,
entertainment, and digital finance.

The relatively limited research on the financial future of Metaverse coins highlights the significance of this
study. This study aims to address this gap. The results suggest that investors should consider volatility when
investing in metacoins. According to the study, investments in this area involve a high level of risk, but
they are also likely to be profitable. Predicting the future potential of Metaverse coins is extremely
important. This research will help investors make strategic interventions and anticipate future market
trends.

Keywords: Metacoin, Blockchain, Future Prediction, NFT, Digital Financial Asset
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Ozet

Finansal ve finansal olmayan bilgileri bir arada sunan entegre raporlar seffaflik ve hesap verilebilirligi
artirmakta, bu nedenle hem isletme ydnetimi hem de paydaslar acisindan énem arz etmektedir. Ulkemizde
ilk entegre rapor hazirlayan ve yaymmlayan kurulus Argiiden Yonetisim Akademisi olurken entegre
raporlamanin 6nciiliigiinii yapan kuruluslar arasinda Tiirkiye Sinai Kalkinma Bankasi ve Garanti Bankasi
yer almaktadir. Entegre rapor yayimlayan isletmeler incelendiginde iilkemizde entegre rapor yayimlayan
0zel kesim ve kamu kesimi bankalarin yayimladiklar1 rapor sayisinin diger sektdrlerde entegre rapor
yayimlayan igletmelere kiyasla daha fazla oldugu goriilmektedir. Bu nedenle bankalarda entegre
raporlamay1 etkileyen faktorlerin incelenmesi gerekli goriilmiis ve bu calismada, bankalarda entegre
raporlamanin benimsenmesini etkileyen faktorlerin incelenmesi amaglanmigtir. Calismanin amaci
dogrultusunda BIST Banka Endeksinde islem goren bankalarin 2021, 2022 ve 2023 yillarinda yayimlanmis
entegre raporlari igerik analizine tabi tutularak uyum diizeyleri hesaplanmis, hesaplanan uyum diizeyleri ile
bagimsiz degiskenler arasindaki iliski panel veri analizi ile incelenmistir. 2024 y1l1 Mart ay1 itibariyle BIST
Banka Endeksinde yer alan 12 bankadan ikisinin 2024 yilinda ¢alismanin yapildigi tarih itibariyle entegre
rapor yayimlamadiklari tespit edilmis, dolayisiyla 2024 yili verilerine sahip olmadiklarindan ilgili bankalar
calisma kapsami diginda birakilmigtir.  Ayrica, ¢alismanin  kapsami mevduat bankalart ile
siirlandirildigindan farkli tiirde olan {i¢ banka da kapsam diginda tutularak toplamda yedi bankanin {iger
yillik entegre raporlari ¢alismanin kapsamini olusturmustur. Calismada yer alan bankalarin entegre
raporlart Uluslararas1 Entegre Raporlama Cergevesi icerik dgeleri dahilinde igerik analizine tabi tutulmus
ve kukla degiskenler vasitasiyla bankalarin uyum diizeyleri hesaplanmistir. Ardindan hesaplanan uyum
diizeyleri ile bankanin; yer aldig1 endeks sayisi, halka agiklik orani, toplam kredi toplam mevduat orant,
aktif toplamu (biiytikliigli), maddi duran varliklar1 ve piyasa degeri arasindaki iligki panel veri analizi ile
incelenmistir. Tahminci se¢imi i¢in yapilan testler sonucunda panel veri analizi modellerinden klasik
(havuzlamig) modelin kullanilmasi gerektigine karar verilmistir. Yapilan analiz sonucunda endeks
degiskeninin entegre raporlama uyum diizeyi ilizerinde pozitif bir etkiye sahip oldugu goriilirken halka
aciklik orani degiskeninin entegre raporlama uyum diizeyi tizerinde negatif bir etkiye sahip oldugu tespit
edilmistir. Modelde yer alan endeks ve halka agiklik orani degiskenleri haricindeki degiskenlerin entegre
raporlama uyum diizeyi izerinde istatistiksel agidan anlamli bir etkisinin olmadig1 goriilmiistiir. Bu ¢alisma,
literatiirde yer alan diger calismalardan elde edilen sonuglar ile Tiirkiye’de faaliyet gosteren bankalarin
karsilastirilmas1 ve Tiirkiye’nin bankacilik sektorii 6zelinde entegre raporlama gelisimini etkileyen
faktorleri agiklamaya ¢alismasi agisindan 6nemlidir.
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ANALYSIS OF FACTORS AFFECTING INTEGRATED REPORTING IN
DEPOSIT BANKS: A RESEARCH ON BIST BANK INDEX

Abstract

Integrated reports that present financial and non-financial information together increase transparency and
accountability, therefore they are important for both business management and stakeholders. While
Argiiden Governance Academy was the first organization to prepare and publish an integrated report in our
country, Industrial Development Bank of Turkey and Garanti Bank are among the organizations that
pioneered integrated reporting. When the companies that publish integrated reports are examined, it is seen
that the number of reports published by private and public sector banks in our country is higher than the
companies that publish integrated reports in other sectors. For this reason, it was deemed necessary to
examine the factors affecting integrated reporting in banks, and this study aimed to examine the factors
affecting the adoption of integrated reporting in banks. For the purpose of the study, the integrated reports
of the banks traded in the BIST Bank Index published in 2021, 2022 and 2023 were subjected to content
analysis and compliance levels were calculated, and the relationship between the calculated compliance
levels and independent variables was examined by panel data analysis. As of March 2024, it was determined
that two of the 12 banks included in the BIST Bank Index had not yet published an integrated report for
2023, and therefore these banks were excluded from the scope of the study since they did not have 2023
data. In addition, since the scope of the study was limited to deposit banks, three banks of different types
were excluded and the three-yearly integrated reports of seven banks in total constituted the scope of the
study. The integrated reports of the banks included in the study were subjected to content analysis within
the content elements of the International Integrated Reporting Framework and the compliance levels of the
banks were calculated through dummy variables. Then, the relationship between the calculated compliance
levels and the number of indexes in which the bank is included, free float rate, total loan to total deposit
rate, total assets (size), tangible fixed assets and market value were examined with panel data analysis. As
a result of the tests carried out for estimator selection, it was decided that the classical (pooled) model from
the panel data analysis models should be used. As a result of the analysis, it was determined that the index
variable had a positive effect on the integrated reporting compliance level, while the free float rate variable
had a negative effect on the integrated reporting compliance level. It has been observed that the variables
in the model, except the index and free float ratio variables, do not have a statistically significant effect on
the integrated reporting compliance level. This study is important in terms of comparing the results obtained
from other studies in the literature with banks operating in Turkey and trying to explain the factors affecting
the development of integrated reporting specifically in Turkey's banking sector.
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Ozet

Gilinlimiiz isletmeciliginin 6nemli sorunlarindan biri ¢aliganlarin iglerinde yasadiklart motivasyon kayiplari
olmaktadir. Oysa is motivasyonu yiiksek olan calisanlarin verimliliklerinin de yiikselmesi beklenir.
Calisanlarin, kurum tarafindan talep edilen ve islerini siirdiiriirken sergiledikleri davraniglar da, ki buna
duygusal emek denilmektedir, is motivasyonlarindan etkilenmektedir. Literatiirde bu iki olguyu ayr1 ayr1
ele alan veya arasindaki iligkiyi ele alan ¢aligmalara rastlamak miimkiindiir. Caligma 6nceki ¢alismalardan
farkli olarak, yiliksekogretim diizeyinde muhasebe &gretiminde ve arastirmalarinda bulunan
akademisyenlerin duygusal emeklerini konu edinen calismaya rastlanilmamakta ve bu olguyu onlarin is
motivasyonlar1 ile iligkilendirmektedir. Akademisyenlik mesleginin kendi dinamikleri dolayistyla
akademik personelin motive olmasi ve buna bagl olarak islerini yaparken sergileyecekleri davraniglarin
iyilesmesi ve gelismesi, akademisyenlerin yetistirdigi diger meslek gruplarint da etkilemektedir.
Calismanin amaci da is motivasyonlarmin Yilmaz’in (2009) Egitim Orgiitlerinde kullanmis oldugu
Ogretmenlerin Is Motivasyonu Olgegi ile; duygusal emeklerinin ise Diefendorff ve digerleri (2005)
tarafindan literatiire kazandirilan Duygusal Emek Olgegi'nin, Basim ve Begenirbas (2012) tarafindan
Tiirkgeye uyarlanmis versiyonu ile incelenmesi ve bu iki degisken arasindaki iligkinin irdelenmesidir.
Calismanin anakiitlesini Tiirkiye genelinde devlet ve vakif iiniversitelerinde gorev yapan Ogretim
elemanlart olusturmakta ve anakiitle hacmi, Yiiksekdgretim Kurulu’nun “Akademik Arama” ag sayfasi
araciligiyla 1278 olarak tespit edilmistir. Web tabanli anket formu ile 112 gézlemden veri toplanmistir. Bu
gozlem sayist Orneklem yeterliligi bakimindan %95 giiven araliginda %8,87 hata paymna karsilik
gelmektedir. Ote yandan her bir dlgekteki soru sayis1 14 olup, yaklasik 8 kat1 kadar geri doniis saglanmistir.
Olgege dair bir diger 6nemli gosterge de giivenirliligin %85 dolayinda olmasidir. Arastirma kapsaminda
faktor analizi, korelasyon analizi ve regresyon analizi gergeklestirilmistir. Duygusal emek degiskeni
¢alismanin bagimsiz degisken olup, literatiire uygun olarak 3 alt boyutta (yiizeysel rol yapma, derinden rol
yapma ve dogal duygular) faktérlesmistir. Korelasyon analizi sonucunda, is motivasyonu ile duygusal emek
boyutlarindan yiizeysel rol yapma ve dogal duygular arasinda anlamli iligki tespit edilmis; derinden rol
yapma boyutu arasinda anlamli iligkiye rastlanilmamistir. Regresyon analizi sonucunda ise derinden rol
yapma ve dogal duygular boyutlar1 i3 motivasyonu iizerinde anlamli bir etkiye sahip iken, yiizeysel rol
yapma degiskeninin is motivasyonu iizerinde anlamli bir etkiye sahip olmadigi tespit edilmistir.
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A STUDY ON JOB MOTIVATION AND EMOTIONAL LABOR OF
ACADEMICIANS WORKING IN THE FIELD OF ACCOUNTING SCIENCE

Abstract

One of the important problems of today's business administration is the loss of motivation experienced by
employees at their jobs. In fact, it is expected that the productivity of employees with high job motivation
will also increase. The behaviors that employees exhibit while continuing their jobs and requested by the
institution are also affected by their job motivation. These behaviors are called emotional labor. It is
possible to come across studies in the literature that address these two phenomena separately or the
relationship between them. Unlike previous studies, the study does not come across a study that addresses
the emotional labor of academicians who teach and research accounting at the higher education level and
associates this phenomenon with their job motivation. Due to the dynamics of the academic profession, the
motivation of academic staff and the improvement and development of the behaviors they will exhibit while
doing their jobs accordingly also affect other professional groups trained by academicians. The aim of the
study is to measure job motivations with the Teachers' Job Motivation Scale used by Yilmaz (2009) in
Educational Organizations; The aim of this study is to examine the emotional labor of the Emotional Labor
Scale, which was introduced to the literature by Diefendorff et al. (2005), with its Turkish version adapted
by Basim and Begenirbas (2012) and to examine the relationship between these two variables. Data were
collected from 112 observations with a web-based survey form. This number of observations corresponds
to a margin of error of 8.87% at a 95% confidence interval in terms of sample adequacy. On the other hand,
the number of questions in each scale was 14, and approximately 8 times as many responses were provided.
Another important indicator of the scale is that the reliability is around 85%. Factor analysis, correlation
analysis and regression analysis were performed within the scope of the research. The emotional labor
variable is the independent variable of the study and was factored in 3 sub-dimensions (superficial acting,
deep acting and natural emotions) in accordance with the literature. As a result of the correlation analysis,
a significant relationship was found between job motivation and the emotional labor dimensions of
superficial acting and natural emotions; no significant relationship was found between the deep acting
dimension. As a result of the regression analysis, it was determined that the deep acting and natural
emotions dimensions had a significant effect on job motivation, while the surface acting variable did not
have a significant effect on job motivation.
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Gecmisten giiniimiize yasanan bircok muhasebe skandali iilke ekonomilerine ciddi zararlar vermis ve
muhasebe hilesi kavramimi da 6n plana ¢ikarmistir. Bu durum, literatiirde muhasebe hilesi tespit
¢alismalarinin sayisinin da artmasina sebep olmustur. Ayni zamanda son yillarda yapay zeka teknolojisi
muhasebe hilelerinin tespiti asamasinda kullanilmaya baglanmistir. Bu ¢alismada, bir¢ok alanda yaygin
olarak kullanilan ve OpenAl sirketi tarafindan gelistirilen bir yapay zeka modeli olan ChatGPT nin son
stirimii ChatGPT-40 ile bir muhasebe hile tahmin GPT (Generative Pre-trained Transformer)’ si
egitilmistir. Bu egitimin amaci firmanin geriye doniik 10 yillik mali verileri kullanilarak bir sonraki yilda
ilgili firmanin muhasebe hilesi yapip yapmayacagini tahmin etmesini saglamaktir. Egitim asamasinda
yapay zekaya muhasebe hileleri ve Beneish modeli hakkinda bilgiler verilmistir. Ayrica, gelistirmek
istedigimiz GPT nin ¢ercevesi karsilikli sorular ve cevaplar ile olugturulmustur. Egitim agsamasindan sonra
test asamasina gecilmistir. Egitim asamasinda oldugu gibi test asamasinda da Beneish Modeli
kullanilmistir. Calismada BIST te yakin izleme pazarinda islem géren firmalarin verileri kullanilmustir. S6z
konusu firmalari 2013-2022 yillar1 arasindaki mali verileri (olusturulan GPT’nin vermis oldugu sablona
gore) kullanilarak 2023 yilindaki hile yapma ihtimallerini tahmin etmesi istenen yapay zekanin verdigi
sonug ile 2023 yilina ait Beneish Modeli hesaplama sonuglarini karsilastirarak bir yapay zeka modeli ile
bir probit modelin tutarlilig: test edilmistir. Calismanin amaci, giiniimiizde yaygin olarak kullanilan yapay
zekanin muhasebe hilelerinin tespit edilmesi konusunda, egitilebilir olup olmadigint ortaya ¢ikarmak ve
hile tespitinde 6ngdrii olusturmasidir. Sonug olarak, egitilen GPT nin, mali verileri kullanilan firmalara ait
Beneish Modeli M-skor hesaplamalarinda bazi hatali sonuglar ortaya koymast ile birlikte tarafimizca analog
olarak hesaplanan M-skorlardan biiyilk sapmalara rastlanilamamistir. Hile tespiti konusunda uyumlu
sonuglar elde edilmistir. Ayrica, olusturulan GPT modelinin, firmalara ait 2014-2022 yillar1 arasinda
hesaplanan M-skor degerlerini analiz ederek 2023 yili muhasebe hile tahminlerini yapmasi istenmistir.
Tahmin asamasinda M-skor hesaplanmadigi i¢in GPT kesin cevaplar vermekten kagimustir. Ancak, yillar
igindeki skorlari analiz ederek hile tahmini yapmig ve tarafimizca yapilan hesaplarla ortiisen tahminlerde
bulunmustur.
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THE ROLE OF CHATGPT IN DETECTING ACCOUNTING FRAUD: A
COMPARATIVE APPLICATION WITH THE BENEISH MODEL

Abstract

Throughout history, numerous accounting scandals have inflicted significant damage on national
economies, bringing the concept of accounting fraud into the spotlight. This situation has led to an increase
in studies on the detection of accounting fraud within the literature. In recent years, artificial intelligence
(Al) technology has also begun to be utilized in the detection of accounting fraud. In this study, the latest
version of ChatGPT, known as ChatGPT-4, a widely used Al model developed by OpenAl, was trained as
a fraud prediction GPT (Generative Pre-trained Transformer) model. The aim of this training was to enable
the model to predict whether a firm would engage in accounting fraud in the following year, using the firm's
financial data from the past 10 years. During the training phase, the Al was provided with information on
accounting fraud and the Beneish model. Additionally, the framework for the GPT we aimed to develop
was constructed through a series of interactive questions and answers. After the training phase, a testing
phase was conducted, again utilizing the Beneish model. The study used data from firms traded on the
Borsa Istanbul (BIST) in the watchlist market. The Al was tasked with predicting the likelihood of these
firms committing fraud in 2023, based on their financial data from 2013 to 2022 (following the template
provided by the GPT). The results given by the Al were then compared with the Beneish model calculations
for 2023 to test the consistency between an Al model and a probit model. The purpose of this study is to
determine whether Al, which is widely used today, can be trained to detect accounting fraud and to establish
whether it can provide predictive insights in fraud detection. As a result, although the trained GPT
occasionally produced erroneous outcomes in the Beneish Model M-score calculations for the firms whose
financial data were used, no significant deviations from the manually calculated M-scores were observed.
Consistent results in fraud detection were achieved. Additionally, the GPT model was asked to analyze the
M-score values calculated for firms between 2014 and 2022 and to make predictions regarding accounting
fraud in 2023. Since no M-scores were calculated during the prediction phase, the GPT refrained from
providing definitive answers. However, it made fraud predictions based on the analysis of scores over the
years, and these predictions were consistent with the calculations we performed.
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Bilgi teknolojileri isletmelerin tiim faaliyet siireclerinde mevcuttur. Bireyler, sirketler ve kamu kurumlar1
arasindaki iligkilere de bilgi teknolojileri aracilik etmektedir. Bu baglamda her bireyin bilgi teknolojileri
beceri ve bilgisi, mesleki ve sosyal entegrasyonun saglanmasi agisindan zorunluluk haline gelmektedir.
Muhasebe meslegi de ERP teknolojileri, bulut tabanli yazilimlar, yapay zeka ve son olarak blok zinciri
teknolojilerinin benimsenmesi ve kullaniminda o6nemli degisiklikler yasamistir. Muhasebe bilgi
sistemlerinde geleneksel olarak gergeklestirilen pek ¢ok goérevin otomasyonu, meslek mensuplarinin
verileri nasil elde ettigi, analiz ettigi ve yorumladigina dogru odaklanilmasini igermektedir. Muhasebe bilgi
sistemi, isletme faaliyetlerini yonetmek ve raporlamak i¢in kullanilan bir aragtir. Blok zinciri tabanli gercek
zamanli muhasebe bilgi sistemi, isletmelere verimli ve etkili bir performans kazandirmak ve yoneticilere
yardimer olmak amaciyla giivenilir, esnek, biitiinlesik ve kolay erisilebilir finansal ve finansal olmayan
bilgilerin zamaninda sunulmasi i¢in mevcut kaynaklar1 kullanabilen bir sistem saglar. Bu sistemler ayni1
zamanda muhasebe kayitlarinin muhasebe standartlarina, kurallarina ve diizenlemelerine uygunluguyla
ilgili muhasebe bilgilerinin hazirlanmasinda dogrulugunu garanti eder. isletme faaliyetlerinin kayit ve
raporlama islemlerinin yeni teknolojiler kullanilarak otomatik hale gelmesi, muhasebe mesleginin de
analiz, danismanlik, miisavirlik gibi mesleki yargi gerektiren gérevlere evrileceginin bir gostergesidir. Bu
baglamda, muhasebe meslek mensuplarimin bilgilerini degerlendirmelerine ve gorevlerini blok zinciri
uygulamasiyla daha etkin bir sekilde yerine getirmelerine olanak taniyan becerilerini gelistirmeleri ve hizlt
adapte olmalar1 gerekmektedir. Boylece, dijital teknolojiler sayesinde rutin ve tekrarlayan muhasebe
gorevleri yerini, paydaglar bilgilendirmek igin teknoloji tarafindan {iretilen verilerin ortak kullanimina
dogru kaymasina birakmigtir. Bu durum, muhasebe meslek mensuplarina teknolojik ilerlemenin 6tesinde
muhakeme ve beceri gerektiren gorevlere odaklanma olanagi saglar. Ayni zamanda sirketler, muhasebe
fonksiyonlarindaki artan verimlilikle birlikte zaman ve maliyet tasarrufu gibi faydalar elde edebilir. Ancak
blok zinciri teknolojisinin meslek mensuplari tarafindan kabul edilmemesi durumunda sirketin bu faydalart
gerceklestirmesi pek olasi degildir. Bu ¢alismanin amaci da, blok zinciri teknolojisinin muhasebe meslek
mensuplar1 tarafindan kabulii ve kullanimmin Teknoloji Kabul Modeli (TKM) perspektifinden
degerlendirilmesidir. TKM, yeni bir teknolojinin kabuliiniin degerlendirilmesinde 6nemli bir konuma
sahiptir. Modelin kullanisliligi, heniiz teknolojiyi kullanmamuis olsalar bile kullanicinin teknolojiye yonelik
inanglarini ve tutumlarimi dlgebilme yeteneginde yatmaktadir. Muhasebe meslek mensuplarmin blok zinciri
tabanli teknoloji kullanimini nasil belirleyecegi modelin bilesenleri olan algilanan kullanim kolayligi,

algilanan fayda ve dis etken olarak giiven baglaminda ele alinacaktir.
Anahtar Kelimeler: Muhasebe, Blok Zinciri Teknolojisi, Teknoloji Kabul Modeli
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EVALUATION OF THE USE OF BLOCKCHAIN TECHNOLOGY BY
ACCOUNTING PROFESSIONALS IN THE CONTEXT OF TECHNOLOGY
ACCEPTANCE MODEL

Abstract

There should be 6 nk space before and after the abstract. Information technologies are present in all business
processes. Information technologies also mediate the relationships between individuals, companies and
public institutions. In this context, each individual's information technology skills and knowledge have
become a necessity in terms of ensuring professional and social integration. The accounting profession has
also experienced significant changes in the adoption and use of ERP technologies, cloud-based software,
artificial intelligence and finally blockchain technologies. The automation of many tasks traditionally
performed in accounting information systems includes a focus on how professionals obtain, analyze and
interpret data. The accounting information system is a tool used to manage and report business activities.
The blockchain-based real-time accounting information system provides a system that can use existing
resources to provide reliable, flexible, integrated and easily accessible financial and non-financial
information in a timely manner in order to provide efficient and effective performance to businesses and to
assist managers. These systems also guarantee the accuracy of accounting records in the preparation of
accounting information regarding compliance with accounting standards, rules and regulations. The
automation of recording and reporting processes of business activities using new technologies is an
indication that the accounting profession will also evolve into tasks that require professional judgment, such
as analysis, consultancy, and advisory. In this context, accounting professionals need to develop skills that
allow them to evaluate their information and perform their tasks more effectively with the application of
blockchain and adapt quickly. Thanks to digital technologies, routine and repetitive accounting tasks have
shifted to the common use of data produced by technology to inform stakeholders. This situation allows
accounting professionals to focus on tasks that require judgment and skill beyond technological
advancement. At the same time, companies can achieve benefits such as time and cost savings with
increased efficiency in accounting functions. However, if blockchain technology is not accepted by the
professionals, it is unlikely that the company will realize these benefits. The purpose of this study is to
evaluate the acceptance and use of blockchain technology by accounting professionals from the perspective
of the Technology Acceptance Model (TAM). TAM has an important position in evaluating the acceptance
of a new technology. The usefulness of the model lies in its ability to measure the user's beliefs and attitudes
towards technology, even if they have not used the technology yet. How professional accountants will
determine the use of blockchain-based technology will be discussed in the context of the model's

components: perceived ease of use, perceived benefit, and trust as an external factor.
Keywords: Accounting, Blockchain Technology, Technology Acceptance Model
JEL Codes: M41, 033
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Ozet

Teknolojinin gelismesi ile her alanda oldugu gibi muhasebe alaninda da bir degisim ve doniisim
yasanmistir. Muhasebe meslegi de bu degisimden payini fazlasiyla almistir. Bu baglamda meslegi icra
edecek kisilerin sahip olmasi gereken yetenek ve yeterlilikler de degigmistir. Ticaret Meslek Lisesi ve
Meslek Yiiksekokullarinin (MYO) ilgili béliimlerinde 6grenim gdren dgrenciler zorunlu stajlarint Serbest
Muhasebeci Mali Miisavir (SMMM) biirolarinda yapabilmektedirler. Bu stajyerlerin verimli bir staj donemi
gecirebilmeleri ve meslege olan ilgilerinin artabilmesi icin staj dncesinde sahip olmalar1 gereken
yeterlilikler bilinmelidir. Bu noktada meslegi fiili olarak icra eden meslek mensuplarimin goriisleri oldukga
onemlidir. Ogrencilerin ve aday meslek mensuplarinin yeterli bilgi ve donanimla staja baslamalari, staj
donemlerini daha etkin ve verimli gegirmelerini ve meslegi sevmelerini saglayacaktir. Meslek
mensuplarinin stajyerlerden beklentilerinin neler oldugunun bilinmesi gerekliligi bu g¢alismanin ¢ikis
noktas1 olmustur.

Aragtirma, Bartin SMMM Odasi’na kayitli olan ve meslegini kendi biirosunda icra eden meslek mensuplari
lizerinde gergeklestirilmistir. Arastirma verileri, 2024 yili Mart - Nisan - Mayis aylarinda Yar
Yapilandirilmig Miilakat Teknigi ile 20 SMMM ile yapilan gériigmelerden elde edilmistir. Goriisme
esnasinda ses kaydi alinmis daha sonra ses kayitlart metne ¢evrilerek MAXQDA nitel veri analizi yazilim1
ile icerik analizi yapilmigtir. Muhasebe alaninda staj yapacak olan 6grencilerin verimli bir staj donemi
gecirebilmeleri icin hangi temel yeterlilik ve becerilere sahip olmasi gerektigine yonelik miilakat sorulari
hazirlanmigtir. Arastirma kapsaminda muhasebe meslek mensuplarina; muhasebe kayitlari, mali tablolar,
vergi mevzuati ve beyannameler, bilisim teknolojileri ve muhasebe yazilimlari, iletisim, is birligi yapma,
is disiplini, etik kurallar, sorumluluk alma ve problem ¢6zme konularinda ¢esitli sorular sorulmustur.

Aragtirma verilerinin analizi sonucunda; meslek mensuplariin goriis ve 6nerileri kodlanarak kategori ve
temalar olusturulmustur. Calisma sonunda muhasebe meslek mensuplarinin stajyerlerden beklentileri igin
ortaya ¢ikan temalar; mesleki bilgi ve beceriler, kisilik 6zellikler ile ¢alisma ortamidir. Bu temalar altinda
en ¢ok vurgulanan bagliklar ise sdyledir: muhasebe alaninda staj yapacak 6grencilerin tek diizen hesap
planina hakim olmalar1 gerektigi, hesaplarin ¢aligma kurallarini iyi bilmeleri gerektigi, 6zellikle gelir
tablosu ve bilangosunun nasil hazirlandiginin bilinmesi gerektigi, beyannamelerin tiirleri ve verilme
zamanlarimin bilinmesi gerektigi, en az orta diizeyde ofis programlari ve bilgisayar kullanim1 becerisine
sahip olunmasi gerektigi, isi 6grenmek icin istekli ve arastirmaci olmalar1 gerektigi, mesai saatlerine dikkat
etmeleri ve isleri zamaninda yapmalar1 gerektigi, sir saklama ve etik kurallara uymalar1 gerektigi.

Calisma sonucunda; muhasebe alaninda daha nitelikli bir egitim verilebilmesi adina egitim kurumlar1 neler
yapabilir, ders miifredatlarinda nasil degisikliklere gidilebilir, 6grenciler i¢in hangi alanlarda kurslar
acilabilir, tiniversite-sektor ig birligini artirict hangi adimlar atilabilir, bu ve benzeri konularda gesitli
Oneriler gelistirilmistir. Ortaya konulan 6nerilerin hem egitim kurumlar1 hem 6grenciler hem de muhasebe
alaninda ¢alismak isteyenler i¢in yol gosterici olacagi diistiniilmektedir. Arastirma sonucunda, muhasebe
meslek mensuplarinin bilgi ve tecriibelerine dayanarak, muhasebe alaninda c¢alismak veya staj yapmak
isteyenler i¢in hangi konularin daha 6nemli oldugu ortaya konulmustur.

Anahtar Kelimeler: Muhasebe Egitimi, Muhasebe Staji, Muhasebe Meslek Mensubu, Yari
Yapilandirilmis Miilakat.
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A QUALITATIVE STUDY ON THE EXPECTATIONS OF ACCOUNTING
PROFESSIONALS FROM INTERNS: THE CASE OF BARTIN PROVINCE

Abstract

With the development of technology, there has been a change and transformation in the field of accounting
as in every field. The accounting profession has also received its share of this change. In this context, the
skills and competences that the people who will perform the profession should have have also changed.
Students studying in the relevant departments of Vocational High Schools of Commerce and Vocational
Schools (Vocational Schools) can do their compulsory internships in Certified Public Accountant (CPA)
offices. In order for these interns to have an efficient internship period and to increase their interest in the
profession, the qualifications they should have before the internship should be known. At this point, the
opinions of members of the profession who actually practice the profession are very important. The fact
that students and candidate professional members start their internship with sufficient knowledge and
equipment will enable them to spend their internship periods more effectively and efficiently and to love
the profession. The necessity of knowing what the expectations of the members of the profession are from
the interns has been the starting point of this study.

The research was conducted on members of the profession who are registered to the Bartin Chamber of
CPAs and practice their profession in their own offices. The research data were obtained from interviews
conducted with 20 CPAs in March - April - May 2024 with the Semi-Structured Interview Technique.
Audio recordings were taken during the interview and then the audio recordings were transcribed and
content analysed with MAXQDA qualitative data analysis software. Interview questions were prepared to
identify the fundamental skills and competencies required for students undertaking internships in
accounting. The study included various questions to accounting professionals regarding accounting records,
financial statements, tax legislation and declarations, information technologies and accounting software,
communication, teamwork, work discipline, ethical rules, responsibility, and problem-solving.

As a result of the analysis of the research data; the opinions and suggestions of the professional members
were coded and categories and themes were formed. At the end of the study, the themes that emerged for
the expectations of accounting professionals from interns are professional knowledge and skills, personality
traits and working environment. The most emphasised headings under these themes are as follows: students
who will do internship in the field of accounting should have a good command of the uniform chart of
accounts, they should know the working rules of the accounts well, they should know how the income
statement and balance sheet are prepared, they should know the types of declarations and the timing of their
submission, they should have at least intermediate level of office programmes and computer usage skKills,
they should be eager and inquisitive to learn the job, they should pay attention to working hours and do
their work on time, they should keep confidentiality and comply with ethical rules.

As a result of the study; what educational institutions can do in order to provide a more qualified education
in the field of accounting, what changes can be made in the course curricula, in which areas courses can be
opened for students, what steps can be taken to increase university-industry cooperation, and various
suggestions have been developed on these and similar issues. It is thought that the suggestions put forward
will be guiding for both educational institutions, students and those who want to work in the field of
accounting. As a result of the research, based on the knowledge and experience of accounting professionals,
it has been revealed which subjects are more important for those who want to work or do internship in the
field of accounting.

Keywords: Accounting Education, Accounting Internship, Accounting Professional, Semi-Structured
Interview.
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Ozet

Son yillarda teknolojinin, 6zellikle de “sorulara yanit verme, ortaya ¢ikan sorunlarla basa ¢ikma, sorunlari
¢Ozme ve benzeri gibi belirli bir zeka diizeyine dayali bir¢ok islevi ¢alistirabilen, insan yerine insan benzeri
otomasyon” olarak tanimlanan yapay zeka (AI) wuygulamalarmin muhasebe siireclerinde ve
uygulamalarinda sagladig1 faydalar olaganiistii goriinse de bu uygulamalar beraberinde muhasebe meslek
mensuplarina bazi zorluklar getirerek onlarda bazi kaygilarin olugsmasina yol agmaktadir. Buradan hareketle
bu aragtirmanin amacini, muhasebe meslek mensuplariin yapay zeka uygulamalarina yonelik tutum ve
davranislarini etkileyen faktorlerin Teknoloji Kabul Modeli cergevesinde belirlenmesi ve yapay zeka
teknolojilerini kabullerine yonelik algilarinin ortaya konmasi olusturmaktadir. Arastirma kapsaminda
teknoloji kabul modeline algilanan uygunluk, teknolojik yenilikg¢ilik ve yapay zeka kaygisi degiskenlerinin
digsal degiskenler olarak eklenmesi bu ¢alismanin 6zgiin degerini olusturmaktadir. Arastirmanin uygulama
kisminda kullanilan veriler 485 muhasebe meslek mensubuna Google Docs araciligiyla uygulanan anket
formu ile toplanmigtir. Arastirma modelinde Onerilen iliskileri test etmek igin gergeklestirilen Yapisal
Esitlik Modellemesi (YEM) analizi sonucunda teknolojik yenilik¢iligin algilanan kullanim kolayligi
iizerinde; algilanan kullanim kolayliginin algilanan kullanighilik izerinde istatistiki olarak anlamli ve pozitif
yonde etkisinin oldugu tespit edilmistir. Algilanan kullanim kolayliginin, kullanima yonelik tutum tizerinde
istatistiki olarak anlamli bir etkisinin olmadigini gosteren bulgular ayni zamanda algilanan kullanisliligin
ve uygunlugun algilanan kullanim kolaylig1 lizerinde istatistiki olarak anlamli ve pozitif yonde etkilerinin
oldugunu gostermektedir. Caligmanin diger bulgularina gore yapay zeka kaygisinin kullanima ydnelik
tutum iizerinde istatistiki olarak anlamli ve negatif yonde ve kullanima yonelik tutumun ise davranigsal
niyet {izerinde istatistiki olarak anlamli ve pozitif yonde etkisi bulunmaktadir.

Anahtar Kelimeler: Muhasebe Meslek Mensuplari, Yapay Zeka, Yapay Zeka Uygulamalari, Yapisal
Esitlik Modellemesi
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ACCEPTANCE OF ARTIFICIAL INTELLIGENCE APPLICATIONS BY
ACCOUNTING PROFESSIONALS

Abstract

Although the benefits provided by technology in accounting processes and practices in recent years,
especially artificial intelligence applications defined as “human-like automation that can perform many
functions based on a certain level of intelligence such as answering questions, dealing with emerging
problems, solving problems, etc.”, seem extraordinary, these applications bring some difficulties to
accounting professionals and cause them to have some concerns. Based on this, the purpose of this research
is to determine the factors affecting the attitudes and behaviors of accounting professionals towards
artificial intelligence applications within the framework of the Technology Acceptance Model and to reveal
their perceptions regarding their acceptance of artificial intelligence technologies. The addition of perceived
suitability, technological innovation and artificial intelligence anxiety variables as external variables to the
technology acceptance model within the scope of the research constitutes the original value of this study.
Data were collected via a survey form administered to 485 accounting professionals via Google Docs. As
a result of the Structural Equation Modeling (SEM) analysis performed to test the relationships proposed
in the research model, it was determined that technological innovation has a statistically significant and
positive effect on perceived ease of use; and perceived ease of use has a statistically significant and positive
effect on perceived usefulness. Findings showing that perceived ease of use does not have a statistically
significant effect on attitude towards use also show that perceived usefulness and suitability have
statistically significant and positive effects on perceived ease of use. According to other findings of the
study, artificial intelligence anxiety has a statistically significant and negative effect on attitude towards
use, and attitude towards use has a statistically significant and positive effect on behavioral intention.

Keywords: Accountants, Artifical Intelligence, Artifical Intelligence Aplications, Structural Equation
Modeling
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Ozet

Muhasebe, isletme sisteminde temel gorevi bilgi liretmek olan tek islevdir. Bununla birlikte zaman iginde
bilgi talebinin kapsami, bilgiyi tiretme sekli, bilginin miktar1 ve bilgi iiretme hiz1 ile bilgiyi kullanma
durumu siirekli degismektedir. S6z konusu degisimde etkili olan iki temel unsur, insan ve teknolojinin
birlikte bilgi iiretme kapasitesi ve hiz1 olmaktadir. Insan dogal zekas: ile bir yandan teknolojiyi tasarlayan,
tireten ve uygulayan durumunda iken diger yandan sdz konusu teknolojik gelismelere uyum saglamak
durumundadir. Bu siirecte diisiince kdkeni 1950°li yillara dayandirilmakla birlikte son birkag yildir somut
uygulama Ornekleri goriilmeye baglayan ve insan zekdsii taklit eden yapay zeka teknolojisi, dijital
doniistim olarak da adlandirilan yikici etkiye sahip en yeni teknolojik gelisme olarak karsimiza ¢ikmaktadir.
Muhasebe meslek mensuplar1 uygulama yetkinligini bigimsel egitim yaninda staj ve isbasi uygulamalartyla
uzunca bir siirede kazanilan tecriibeyle elde etmektedirler. Buna karsilik egitim siireci boyunca edinilen
bilgi ¢ok gabuk eskimekte, is yasaminin yogunlugu icinde yeni gelismeleri takip etmek ve degisime ayak
uydurmak ¢ok zor olmaktadir. Bununla birlikte muhasebe meslek mensuplari is yasami boyunca ¢ok hizl
degisen teknolojik yeniliklere, yeni is yapma yontemlerine, yasal ve mesleki diizenlemelere uyum saglamak
durumundadir. Kisacasi yagamboyu 6grenme kaginilmaz bir gereksinimdir. Bu noktada yapay zeka tabanli
sohbet robotlarinin hem kigisellestirilmis mesleki gelisimin siirdiirilmesinde hem de meslek orgiitleri
tarafindan organize edilen kurumsal egitimlerin hayata gegirilmesinde Onemli bir islevi yerine
getirebilecegi diisiiniilmektedir. Bu ¢alismada muhasebe meslek mensuplarmin dil, maliyet ve zaman gibi
O0grenmenin temel kisitlayicilarina takilmadan kolayca erisim saglayabilecegi ve serbestge
yararlanabilecegi sohbet robotlarinin sundugu yasamboyu Ogrenme olanaklarinin belirlenmesi
amagclanmistir. Nitel arastirma olan ¢alismada bu konuda yayinlanmis YouTube videolarinin igerik analizi
yapilmistir. “Muhasebe Meslegi”, “Yasamboyu Ogrenme”, “Yapay Zeka”, “Sohbet Raporlar1”,
“ChatGPT”, “Copilot” vb. anahtar kelimelerle bulunan videolarin igerigindeki mesajlardan hareketle ana
temalar ve kodlar belirlenmigtir. “Stirekli iyilesme”, “kisisellestirilmis ¢alisma olanagi”, “riskler”
belirlenen ilk {i¢ temadir. “Siirekli iyilesme” temasi ile ilgili belirlenen kodlar “mesleki rehberlik”,

299 ¢

“asistanlik hizmeti”, “zaman ve maliyet tasarrufu” ve “miisteri ve paydaslara destek”dir. “Kisisellestirilmis
calisma olanag1” temasi ile ilgili belirlenen kodlar; “beceri gelisimi igin egitim destegi”, “veri ayiklama ve
diizenleme”, “analiz ve raporlama”, “etkili e-posta/blog/makale yazimi ve metin iyilestirilmesi” ve
“metinlerin 6zetlenmesi”dir. “Riskler” temas ile ilgili belirlenen kodlar ise; “bilgi giivenligi”, “kullanici
yetersizlikleri” ve “sobet robotu yetersizlikleri”dir. Belirlenen her bir kodda goriilecegi iizere yapay zeka
destekli sohbet robotlariin muhasebe meslek mensuplarinca kullanimi kisisel gelisimlerine, islerini daha
verimli ve etkili yapmalarina katki saglayacaktir. Sohbet raporlarindan hangi konularda ve nasil
yararlanilacagimin belirlenmesi ve bunun sistematik aktarimi literatiire saglanan Oonemli bir katkidir.
Caligmanin siirekli egitim ve mesleki uygulamalarin gelistirilmesi, muhasebe bilgi teknolojisinin etkin
kullanimi, karar alma siireglerinde teknolojik doniisiimiin hizlandiric1 ve etkili kullanimi, zamanin verimli
kullanilmas1 ve ayn1 zamanda etik ilke ve kurallara uyum hususunda meslek mensuplarini cesaretlendirici
tavsiyelerle literatiire 6nemli katkilar saglamasi beklenmektedir. Calisma sonunda belirlenen tema ve
kodlar yapay zeka destekli sohbet robotlarinin muhasebe meslegi i¢in tehdit olmaktan ziyade meslegin
icrasinda verimlilik ve etkinlik artisini saglama potansiyeline sahip olmas: yaninda konunun giincelligi
bakimindan yeni aragtirmalara da ilham kaynagi olabilecegi diisiiniilmektedir.
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POSSIBILITIES OF ACCOUNTING PROFESSIONALS TO USE ARTIFICIAL
INTELLIGENCE-SUPPORTED CHATBOTS IN THEIR LIFELONG LEARNING
PROCESS: CONTENT ANALYSIS OF YOUTUBE VIDEOS

Abstract

Accounting is the only function in the business system whose main task is to produce information.
However, the scope of information demand, how information is produced, the amount of information, the
speed of information production, and the use of information constantly change over time. The two main
elements that are effective in this change are the capacity and speed of humans and technology to produce
information together. While humans are in a position to design, produce, and implement technology with
their natural intelligence, they also have to adapt to the technological developments in question. In this
process, the idea's origin dates back to the 1950s. However, concrete application examples have started to
be seen in the last few years. Artificial intelligence technology, which imitates human intelligence, stands
out as the newest technological development with a destructive effect called digital transformation.
Accounting professionals gain application competence through experience gained over a long period
through internships, on-the-job applications, and formal education.

On the other hand, the knowledge acquired during the education process becomes outdated quickly, and it
is tough to follow new developments and keep up with changes in the intensity of business life. However,
accounting professionals must adapt to rapidly changing technological innovations, new business methods,
and legal and professional regulations throughout their business lives. In short, lifelong learning is an
inevitable requirement. At this point, artificial intelligence-based chatbots can fulfill an essential function
in maintaining personalized professional development and implementing corporate training organized by
professional organizations. This study aims to determine the lifelong learning opportunities offered by
chatbots that accounting professionals can easily access and freely use without being stuck with the primary
learning constraints such as language, cost, and time. This qualitative research study conducted a content
analysis of YouTube videos published on this subject. The main themes and codes were determined based
on the messages in the content of the videos found with the keywords "Accounting Profession," "Lifelong
Learning," "Artificial Intelligence,” "Chat Reports,” "ChatGPT," "Copilot," etc. The first three themes
determined were "Continuous improvement," "Personalized work opportunity,” and "Risks." The codes
determined for the theme of "continuous improvement" are "vocational guidance,"” "assistant service," "time
and cost savings," and "support for customers and stakeholders." The codes determined for the theme of
"personalized work opportunity” are "training support for skill development,” "data extraction and
organization," "analysis and reporting,” "effective e-mail/blog/article writing and text improvement,” and
"summarizing texts." The codes determined for the theme of "risks" are "information security,” "user
deficiencies,” and "chatbot deficiencies.” As seen in each code determined, using Al-supported chatbots by
accounting professionals will contribute to their personal development and help them do their jobs more
efficiently and effectively. Determining which subjects and how chat reports will be used and
systematically transferring them are essential to the literature. It is expected that the study will make
significant contributions to the literature with encouraging recommendations for the members of the
profession regarding the development of continuing education and professional practices, effective use of
accounting information technology, accelerating and effective use of technological transformation in
decision-making processes, efficient use of time and compliance with ethical principles and rules. The
themes and codes determined at the end of the study are thought to inspire new research in terms of the
topicality of the subject as well as the potential of artificial intelligence-supported chatbots to increase
efficiency and effectiveness in the practice of the profession rather than being a threat to the accounting
profession.

Keywords: Accounting Profession, Lifelong Learning, Artificial Intelligence, Chatbots, ChatGPT.
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Ozet

Yapay zekénin egitimdeki roliine dair degerlendirmelerde 6grenci merkezli 6grenme ve dzellestirilmis
egitim konularinda saglayacagi katkilara vurgu yapilmaktadir. Fakat, heniiz kendisi ¢ok yeni olan yapay
zeka uygulamalariin, saglamasi beklenen katkilar konusunda da caligmalar yapilmaya baslanmigsa da
yapay zeka kullanimi ile dogrudan insan giicii kullanimi1 durumu arasindaki mukayeseli farklar -bagarim
degerlendirmeleri- ayni yeterlilikte degildir. Ozelde yapay zekd kullanimiyla 6grenme stillerinin
belirlenmesi amaciyla yapilan sinirh sayida ¢alisma bulunsa da bunlarin da fiili sonuglar ile olan tutarlilig
ele alinmamaktadir. Calismanm amaci da Kolb Ogrenme Stilleri Envanterini (KOSE) kullanarak bir
mesleki ve teknik egitim lisesindeki muhasebe Sgrencilerinin bireysel farkliliklarini tespit etme ve
degerlendirmede yapay zeka (Chat GPT, Gemini ve Copilot) uygulamalarinin fiili uygulama karsisindaki
basarimini (tutarliligini) degerlendirmektir. Bunun icin daha énce KOSE ile 6grenme stilleri fiili olarak
belirlenen 11 mesleki ve teknik egitim lisesi 6grencisinin verdigi cevaplardan yararlanilmis ve ti¢ farkl
yapay zeka aracindan, “ayni komutlandirmayla” ilgili 6grencilerin 6grenme stillerini belirlemeleri
istenmistir. Bu suretle yapay zekalarin 6grencilerin bireysel farkliliklarini tespit etme ve degerlendirme
konusundaki islevi ne derece dogru ve etkili (basarili) bir sekilde yerine getirebildikleri hem miinferit hem
de karsilastirmali olarak ele alinmistir. Elde edilen bulgulara gore en yiiksek basarim ChatGPT'nin
olmustur. Chat GPT’nin hatali tespit sayis1 1 iken diger yapay zekalarin hatali tespit sayist 3’tiir. Ancak
burada dikkat ¢eken husus; ChatGPT'nin hatali olarak tespit ettigi gozlemin, digerlerinin hatali
gozlemleriyle uyusmamasidir. Buna karsin Gemini'nin ve Copilot'un 3 hatali tespitinin 2’si ayn iki
gozleme aittir. Elde edilen tiim bulgular dogrultusunda, yapay zekalarin kendilerinden beklenen katkinin
basarimi ve 6zelde de KOSE yoniiyle yapay zekd kullaniminin basarimina dair ilk degerlendirmeyi
barindiran bu ¢aligmayla, 6gretimde yapay zekd kullaniminin bireysel farkliliklari tespit etme ve
degerlendirmede konusunda kolaylik sagladigi ifade edilebilirse de hata ihtimalinin var oldugu da
unutulmamalidir. Esasen caligma, ortaya koydugu ampirik kanitlarla, yapay zekalarn kendisinin
6grenmeye devam etmesi gerektigine; 6zellikle 6grencilerin bireysel 6zelliklerinin belirlenmesi gibi sifir
tolerans isteyen hususlarda dogrudan yapay zeka ile hareket edilmesinin riskli olacagina igaret etmektedir.

Anahtar Kelimeler: Yapay Zeka, Ogrenci Merkezli Ogrenme, Ozellestirilmis (Yapilandirilmis) Egitim,
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THE USE OF ARTIFICIAL INTELLIGENCE IN IDENTIFYING AND
ASSESSING INDIVIDUAL DIFFERENCES IN ACCOUNTING EDUCATION:
AN EVALUATION FOR VOCATIONAL AND TECHNICAL HIGH SCHOOL

STUDENTS

Abstract

Evaluations on the role of artificial intelligence (Al) in education emphasize its potential contributions to
student-centered learning and personalized education. However, while studies have begun to explore the
expected contributions of these relatively new Al applications, comparative differences—specifically
performance assessments—between Al usage and direct human effort are not yet sufficiently developed.
Although there are limited studies aimed at determining learning styles through the use of Al, their
consistency with actual results is not thoroughly examined. This study aims to assess the individual
differences of accounting students at a vocational and technical high education school using the Kolb
Learning Style Inventory (KLSI) and to evaluate the performance (consistency) of Al applications
(ChatGPT, Gemini, and Copilot) against actual implementations. To this end, responses from 11 vocational
and technical high school accounting students, whose learning styles were previously determined using
KLSI, were utilized. Three different Al tools were instructed to determine the learning styles of these
students using the same commands. In this way, the effectiveness of Al tools in identifying and assessing
individual differences among students was examined both independently and comparatively. According to
the findings, ChatGPT showed the highest performance, with only one incorrect assessment, while the other
Als made three incorrect assessments. Notably, the observation that ChatGPT incorrectly identified did not
overlap with the incorrect observations of the others. In contrast, two of the three incorrect assessments by
Gemini and Copilot pertained to the same two observations. Based on all the findings, this study, which
provides an initial evaluation of the performance of Al in meeting the expected contributions and,
specifically, in using KLSI, suggests that while Al can facilitate the identification and evaluation of
individual differences in teaching, the possibility of errors should not be overlooked. Essentially, the study,
with its empirical evidence, highlights that Als still need to continue learning themselves and that relying
solely on Al in zero-tolerance-required tasks, such as identifying students' individual characteristics, could
be risky.

Keywords: Artificial Intelligence, Student-Centered Learning, Personalized Education, Kolb Learning
Styles Inventory, Accounting Education, Individual Differences.
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Ozet

Glintimiizde firmalar i¢in hayati dneme sahip olan finansal bilgilerin elde edilmesi, degerlendirilmesi ve
karar alma siireclerinde kullanilmasi zaman ve mekandan bagimsiz olarak hizli bir sekilde
gerceklesmektedir. Kiiresel dlgekte isletme sayisinin arttigi, paydaslarin cesitlendigi, halka acik firma
sayisinin ¢ogaldigi ve yogun rekabet kosullarinin bulundugu bir ortamda faaliyetlerini siirdiiren firmalar
icin finansal performans gostergelerini igeren bilgiler kritik rol oynamaktadir. Mali tablolar ve muhasebe
kayitlarina dayanan verilerden hareketle firmalarin finansal durumunu ortaya koyan muhasebe temelli
performans gostergeleri ile yatirimcilarin ve analistlerin firmanin degerini arz ve talep dogrultusunda
degerlendirmelerine  imkan saglayan piyasa temelli performans gostergelerinin  firmalarin
stirdiiriilebilirliginin ~ degerlendirilmesinde ve finansal basarilarinin  6lgiilmesindeki  katkilarinin
belirlenmesinin 6nemli oldugu diisiiniilmektedir.

Bu kapsamda ¢aligmanin amaci, muhasebe temelli performans gostergeleri ile piyasa temelli performans
gostergelerinin gergeklesen verilere dayali olarak agirliklandirilmasi ve elde edilen agirliklar dogrultusunda
firmalarin finansal performans siralamalarinin yapilmasidir. Bu amag dogrultusunda BIST bilisim
sektoriinde faaliyet gosteren firmalarin 2023 yili yillik verileri kullanilmistir. Calismada kriter agiliklart
ENTROPY yontemi ile belirlenirken, firmalarin siralamasit MABAC yontemi ile elde edilmistir. Kriter
agirliklart ve firma siralamalart muhasebe ve piyasa temelli olmak iizere ayri ayri hesaplanmistir. Buna
gore; muhasebe temelli performans gostergelerinin kriter agirliklart sirasiyla Aktif Karliligi (ROA) 0,349,
Ozsermaye Karlilig1 (ROE) 0,219 ve Hisse Basina Kar (HBK) 0,431 olarak hesaplanmustir. Piyasa temelli
performans gostergelerinin kriter agirliklar ise, Fiyat/Kazang Orami (F/K) 0,658, Piyasa Degeri/Defter
Degeri (PD/DD) 0,161 ve Tobin’s Q Orani ise 0,182 olarak tespit edilmistir. Bu agirliklara dayali olarak
firmalarin performans siralamalari yapilmis ve her iki gosterge grubuna gore en yiiksek performansa sahip
firmalar belirtilmistir. Muhasebe temelli kriterlere gore performans siralamasi ESCOM, MTRKS ve
ODINE olarak gerceklesmistir. Piyasa temelli kriterlere gore ise performans siralamasi LINK, PATEK ve
ATATP olarak gerceklesmistir. Muhasebe temelli performans gostergeleri ile piyasa temelli performans
gostergelerine gore yapilan siralamalarda 6nemli farkliliklar ortaya c¢ikmistir. Bu durum, piyasa
kosullarinda ortaya ¢ikan gercek zamanli performans verileri ile daha ¢ok tarihi verilerle ortaya konulan
defter degerine dayanan performans verileri arasinda 6nemli sapmalar oldugunu gostermistir. Bu
farkliligin, enflasyon diizeltmesi gibi yontemlerle giderilmesinin muhasebe verilerine olan giivenin
artirilmasina katki sunabilecegi diistiniilmektedir.
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EVALUATION OF ACCOUNTING-BASED AND MARKET-BASED
PERFORMANCE INDICATORS THROUGH THE ENTROPY AND MABAC
METHODS

Abstract

Obtaining, evaluating, and utilizing financial information, which is crucial for firms, carries out rapidly and
independently of time and place. Information containing financial performance indicators plays a critical
role for firms in an environment where the number of businesses is increasing globally, stakeholders are
diversifying, the number of publicly traded companies is growing, and competitive conditions are intense.
It is considered important to determine the contributions of accounting-based performance indicators,
which reflect a company’s financial situation based on financial statements and accounting records, and
market-based performance indicators, which allow investors and analysts to assess a company's value based
on supply and demand, in evaluating a company's sustainability and measuring its financial success. In this
context, the aim of the study is to weight accounting-based and market-based performance indicators based
on actual data and to rank the financial performance of firms according to the obtained weights. For this
purpose, the annual data of firms operating in the BIST information technology sector for 2023 were used.
The criteria weights were determined through the ENTROPY method, while the ranking of firms was
obtained using the MABAC method. The criteria weights and company rankings were calculated separately
for accounting-based and market-based indicators. Accordingly, the criteria weights for accounting-based
performance indicators were calculated as follows: Return on Assets (ROA) 0.349, Return on Equity (ROE)
0.219, and Earnings per Share (EPS) 0.431. The criteria weights for market-based performance indicators
were determined as follows: Price/Earnings Ratio (P/E) 0.658, Market Value/Book Value Ratio (MV/BV)
0.161, and Tobin’s Q Ratio 0.182. Based on these weights, the performance rankings of the firms were
determined, and the firms with the highest performance according to each group of indicators were
identified. Whereas the performance ranking was ESCOM, MTRKS, and ODINE according to the
accounting-based criteria, it was LINK, PATEK, and ATATP according to the market-based criteria.
Significant differences emerged between the rankings based on accounting-based and market-based
performance indicators. This indicates significant deviations between real-time performance data emerging
in market conditions and performance data based on book values from historical data. It is considered that
addressing this discrepancy through methods such as inflation adjustment could contribute to increasing
confidence in accounting data.
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Ozet

Son yillarda yasanan teknolojik gelismeler birgok alani etkisi altina alirken muhasebe ve denetim alanlari
da bu etkilesimden paymni fazlasiyla almistir. Big data, makine 6grenmesi, blockhain, yapay zeka,
dijitallesme ve bulut bilisim gibi kavramlar hem muhasebe alanint hem de denetim alanini 6nemli diizeyde
etkilemistir. Bu kavramlarin temelini olusturan yapay zeka ve dijitallesme, muhasebe ve denetim alaninda
uygulama faaliyetlerinde, mesleki faaliyetlerde ve egitim faaliyetlerinde koklii degisikliklere yol agmustir.
Bu anlamda muhasebe ve denetim alaninda verilerin toplanmasi ve islenmesi, is akislarmin takibi ve
kontrolii, veri paylasimi, meslek mensuplarinin gelisimi ve alanda verilen egitim faaliyetleri farkli bir
yaptya doniismiistiir. Bu doniisim muhasebe ve denetim alaninda yapilan akademik calismalara da
yansimis ve yillar itibariyla yapay zeka ve dijitallesme ile ilgili yapilan ¢aligmalarin sayisinda dnemli bir
artis yasanmigtir. Muhasebe ve denetim alanlarinda yapay zeka ve dijitallesmeyi konu alan ¢alismalarin
sistematik literatiir analizini yapmak ve gelecek ¢aligmalara yol géstermek amaciyla yapilan bu ¢alismada
bibliyometrik analiz yapilmigtir. Bu amagla 23-28 Temmuz 2024 tarihleri arasinda dergipark veri tabaninin
gelismis arama segencklerinden baslik, 6zet ve anahtar kelimelerden yararlanilmis olup “dijitallesme-
muhasebe”, “dijitallesme-denetim”, “yapay zeka-muhasebe”, “yapay zeka-denetim”, “dijital-muhasebe” ve
“dijital-denetim” kelimeleri iizerinden taramalar yapilmistir. Yapilan taramalar sonucunda 2016-2024
yillarinda yaymmlanan 109 makaleye ulasilmis ve elde edilen veriler bilimsel haritalama programi
VOSviewer ile gorsellestirilmistir. Caligmada, muhasebe ve denetim alanlarinda dijitallesme ve yapay
zekay1 konu alan makalelerin sayisinda yillar itibartyla siirekli bir artis yasandigi, arastirmaya dahil edilen
makalelerin %92’sinin Tiirkge, %83 iinlin arastirma makalesi ve %86’sinin da 1 ya da 2 yazarh olarak
hazirlandig: tespit edilmistir. Caligmalara toplam 191 yazar katki saglarken %27°lik oran ile Dr. Ogr. Uyesi
unvanina sahip yazarlar en fazla katkiy1 saglamislardir. Muhasebe ve Denetime Bakis Dergisi 15 makale
ile en fazla ¢alismanin yayimlandig: dergi, 10 kisi ile en fazla yazarin gorev yaptig1 kurum Kahramanmaras
Siit¢ii Imam Universitesi ve toplam 4 ¢aligmada is birligi yapan Mahmut Yardimcioglu ile Basak Sitak ise
en fazla ortak ¢alisma yapan yazarlar olmustur. Calismalarin 77 tanesi dijitallesme, 27 tanesi yapay zeka,
5 tanesi ise hem dijitallesme hem de yapay zeka alaninda hazirlanirken en fazla ele alinan konu ise %41°lik
oran ile muhasebe meslegi olmustur. Makalelerde en fazla kullanilan anahtar kelime 35 tekrar ile
dijitallesme kelimesi olurken 103 baglantiyla diger anahtar kelimelerle en fazla iligki icerisinde olan kelime
yine dijitallesme kelimesi olmustur. En fazla atif alan calisma hem aldig1 toplam 80 atif ile hem de yillik
ortalama 13,33 atif ile “Dijitallesme-Yapay Zeka ve Muhasebe Beklentiler” adli makale olmustur. Sonug
olarak birgok alanda oldugu gibi muhasebe ve denetim alanlarinda da dijitallesme ve yapay zeka
uygulamalari etkisini fazlasiyla gostermis ve bu etkiler yapilan akademik ¢alismalar ile ortaya konulmustur.
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BIBLIOMETRIC ANALYSIS OF STUDIES ON ARTIFICIAL INTELLIGENCE
AND DIGITALIZATION IN ACCOUNTING AND AUDITING

Abstract

While technological developments in recent years have affected many fields, the fields of accounting and
auditing have also taken their share of this interaction. Concepts such as big data, machine learning,
blockhain, artificial intelligence, digitalization and cloud computing have significantly affected both the
accounting and auditing fields. Artificial intelligence and digitalization, which form the basis of these
concepts, have led to radical changes in practice activities, professional activities and educational activities
in the field of accounting and auditing. In this sense, the collection and processing of data in the field of
accounting and auditing, follow-up and control of workflows, data sharing, development of professional
members and training activities in the field have transformed into a different structure. This transformation
has also been reflected in academic studies in the field of accounting and auditing, and there has been a
significant increase in the number of studies on artificial intelligence and digitalization over the years. In
this study, bibliometric analysis was conducted in order to conduct a systematic literature analysis of the
studies on artificial intelligence and digitalization in accounting and auditing and to guide future studies.
For this purpose, “digitalization-accounting”, “digitalization-auditing”, “artificial intelligence-accounting”,
“artificial intelligence-auditing”, “artificial intelligence-auditing”, “digital-accounting” and “digital-
auditing” were searched by using the title, abstract and keywords from the advanced search options of the
journipark database between 23-28 July 2024. As a result of the scans, 109 articles published in 2016-2024
were reached and the data obtained were visualized with the scientific mapping program VOSviewer. In
the study, it was determined that there has been a continuous increase in the number of articles on
digitalization and artificial intelligence in the fields of accounting and auditing over the years, 92% of the
articles included in the study were in Turkish, 83% were research articles and 86% were prepared with 1
or 2 authors. While a total of 191 authors contributed to the studies, authors with the title of assistant
professor contributed the most with a rate of 27%. Journal of Accounting and Auditing was the journal
where the most studies were published with 15 articles, Kahramanmaras Siit¢ii Imam University was the
institution where the most authors worked with 10 people, and Mahmut Yardimcioglu and Basak Sitak,
who collaborated in a total of 4 studies, were the most collaborative authors. While 77 of the studies were
prepared in the field of digitalization, 27 in the field of artificial intelligence, and 5 in the field of both
digitalization and artificial intelligence, the most common subject was the accounting profession with a rate
of 41%. The most frequently used keyword in the articles was the word digitalization with 35 repetitions,
while the word that had the highest relationship with other keywords with 103 links was also the word
digitalization. The most cited study was the article titled “Digitalization-Aurtificial Intelligence and
Accounting Expectations” with a total of 80 citations and an annual average of 13.33 citations. As a result,
as in many fields, digitalization and artificial intelligence applications have shown their effects in the fields
of accounting and auditing, and these effects have been revealed through academic studies.

Keywords: Digitalization, Artificial Intelligence, Accounting, Auditing, Bibliometric Analysis,
VOSviewer.
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Giiniimiiz isletmeleri, dijitallegsen diinyanin dinamiklerine uyum saglamak ve dijital doniisiimii basariyla
gergeklestirebilmek i¢in denetimde dijitallesme siireglerine biiylik 6nem vermektedir. Denetimde
dijitallesme, finansal verilerin dogrulugunu ve giivenilirligini saglamanin otesinde, isletmelerin dijital
doniistim yolculuguna da dnemli katkilarda bulunmaktadir. Bu siireg, igletmelerin sosyal sorumluluklarini
yerine getirerek seffaf ve hesap verebilir bir yapiya kavusmalarini destekler. Bu arastirmada, denetimde
dijitallesme alanindaki uluslararasi literatiir, alan yazinin genel bir profilini ¢ikarmak amaciyla belirli
kriterler dogrultusunda bibliyometrik analiz yontemiyle incelenmistir. Calismada, 2000-2024 yillari
arasinda yayinlanan makaleler; yaymlandiklart dergiler, indeksler, iilkeler, yaymlanma yillar1 ve yazarlar
gibi ¢esitli faktorler temelinde degerlendirilmistir. Bu kapsamda, Web of Science (WOS) veri tabaninda
yer alan 74 makale analiz edilmistir. Bu makalelerin analizleri, WOS ve Rstudio’nun Bibliometrix:
Biblioshiny uygulamalar1 kullanilarak detayli bir sekilde gerceklestirilmistir. Arastirmanin bulgularina
gore, yillik yayim biiyiime oran1 %10,51 olarak belirlenmis ve en fazla yayin yapan iilkeler Cin ve Amerika
olmustur.
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THE RELATIONSHIP BETWEEN ACCOUNTING AND DIGITAL
TRANSFORMATION: DIGITALIZATION IN AUDITING —-A BIBLIOMETRIC
ANALYSIS OF THE 2000-2024 PERIOD

Abstract

Today's businesses place significant emphasis on digitalization in auditing processes to adapt to the
dynamics of a digitizing world and successfully carry out digital transformation. Digitalization in auditing
not only ensures the accuracy and reliability of financial data but also makes important contributions to
businesses' digital transformation journeys. This process supports businesses in fulfilling their social
responsibilities, enabling them to achieve a transparent and accountable structure. In this research, the
international literature on digitalization in auditing has been examined using the bibliometric analysis
method based on specific criteria to outline a general profile of the field. The study evaluates articles
published between 2000 and 2024, focusing on various factors such as the journals they were published in,
indices, countries, publication years, and authors. In this context, 74 articles in the Web of Science (WOS)
database were analyzed. These articles were analyzed in detail using WOS and Rstudio's Bibliometrix:
Biblioshiny applications. According to the findings of the research, the annual publication growth rate was
determined to be 10.51%, with China and the United States being the leading countries in terms of
publication volume.
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Ozet

Bu c¢aligma, 2000-2024 doéneminde muhasebe alaninda teknoloji kabul modeli (TKM) iizerine yapilan
akademik arastirmalart kapsamli bir sekilde incelemeyi amaglamaktadir. Teknolojinin is siireglerine
entegrasyonunda onemli bir kavramsal ger¢eve sunan teknoloji kabul modeli, muhasebe alaninda da
giderek daha fazla 6nem kazanmaktadir. Bu kapsamda muhasebe siireglerinde yeni teknolojilerin
uygulanmasi, verimlilik ve dogrulugu artirirken, adaptasyon zorluklari, yazilimlarin karmasikligi, egitim
eksiklikleri, siire¢ uyum sorunlart ve veri giivenligi endiseleri gibi cesitli engellerle kargilagilmaktadir.
Teknoloji kabul modeli, bu sikintilarin nedenlerini analiz ederek, muhasebe birimlerinin teknolojiyi
benimsemesini hizlandirmak ve siireci optimize etmek igin stratejiler gelistirilmesine yardimci olur. Bu
baglamda, c¢aligmanin odak noktasi, TKM ile ilgili literatiiriin zaman iginde nasil evrildigini, hangi
temalarin 6n plana ¢iktigini ve hangi arastirma yontemlerinin yaygin olarak kullanildigini belirlemektir.
Calismada, bibliyometrik analiz yontemleri kullanilarak yiiriitilmistir. Bu yoéntemle, 2000-2024
doneminde yayimlanan makaleler, atif sayilari, yayinlandiklari dergiler, yazarlar, kurumlar ve tilkeler gibi
cesitli boyutlarda incelenmistir. Bu kapsamda, Web of Science (WOS) veri tabaninda yer alan 90 makale
analiz edilmistir. Bu makalelerin analizleri, WOS ve Rstudio’nun Bibliometrix: Biblioshiny uygulamalari
kullanilarak detayli bir sekilde gerceklestirilmistir. Bu kapsamli inceleme, muhasebe alaninda teknolojinin
kabulii konusunda literatiiriin genel yapisint anlamak ve gelecekteki arastirmalar igin yeni perspektifler
sunmak amactyla degerli bir kaynak olmay1 amaglamaktadir.

Anahtar Kelimeler: Teknoloji Kabul Modeli, Muhasebe, Bibliyometri
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A BIBLIOMETRIC ANALYSIS OF THE TECHNOLOGY ACCEPTANCE
MODEL IN ACCOUNTING FROM 2000 TO 2024

Abstract

This study aims to comprehensively examine academic research on the Technology Acceptance Model
(TAM) in the field of accounting over the period from 2000 to 2024. The Technology Acceptance Model,
which offers a significant conceptual framework for the integration of technology into business processes,
has gained increasing importance in the accounting field as well. In this context, while the implementation
of new technologies in accounting processes enhances efficiency and accuracy, it also faces various
challenges, such as adaptation difficulties, software complexity, lack of training, process alignment issues,
and concerns over data security. The Technology Acceptance Model helps analyze the reasons behind these
challenges and assists in developing strategies to accelerate the adoption of technology within accounting
units and optimize the process. In this regard, the focus of this study is to identify how the literature on
TAM has evolved over time, which themes have emerged as prominent, and which research methods have
been commonly employed. The study was conducted using bibliometric analysis methods. Through this
method, articles published between 2000 and 2024 were examined across various dimensions, including
citation counts, the journals in which they were published, authors, institutions, and countries. A total of 90
articles indexed in the Web of Science (WOS) database were analyzed. The analysis of these articles was
carried out in detail using WOS and Rstudio’s Bibliometrix: Biblioshiny applications. This comprehensive
review aims to serve as a valuable resource for understanding the overall structure of the literature on
technology acceptance in accounting and providing new perspectives for future research.
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Ozet

2011 yilinda Almanya’nin Hannover Fuarmda tanitimi yapilan Endiistri 4.0 devrimi, tim sektorleri
etkileyecek gelismelerin habercisi olmusgtur. Pandemi ile hiz kazanan dijitallesme siireci biitiin sektorleri
etkiledigi gibi muhasebe alanindaki alismalari da etkisi altina almistir. Isletmelerin muhasebe siireclerinin
gelecekte daha karmagik bir hal alacagi varsayimi, bu siiregten sorumlu olan ydneticileri yeni teknolojik
donanimlara ydneltmistir. Yasanan gelismelere akademik diinya kayitsiz kalmamis ve teknolojik
gelismelerle ortaya ¢ikan kavramlar (yapay zeka, biiyiik veri, makine 6grenmesi vb) ile muhasebenin bir
arada anildig1 ¢alismalar yapildig1 gézlemlenmistir. Bu ¢aligmada muhasebe ve teknolojik gelismeleri konu
edinen makalelerin bibliyometrik analizi Scopus veri tabani kullanilarak yapilmistir. 20.04.2024 tarihinde
Scopus veri tabaninda, “baslik, 6zet ve anahtar kelime” kapsaminda “muhasebe ve teknoloji” aragtirma
kelimeleri ile yapilan arama sonucunda 26.756 dokiiman oldugu ve bunlarin 16.347 adetinin makale oldugu
tespit edilmistir. Makalelerde en ¢ok kullanilan teknolojik terim olan anahtar kelimeler referans alinarak
“muhasebe” kelimesi ile birlikte ayn1 makale baslhiginda kullanilmalarina gore ikinci bir tarama daha
yapilmistir. Calisma bashig1 kapsaminda, arastirma kriteri kelimelerin kullanimi: “muhasebe ve teknoloji”
veya “muhasebe ve blok zinciri” veya “muhasebe ve yapay zeka” veya “muhasebe ve bilylik veri” veya
“muhasebe ve makine 6grenmesi” veya “muhasebe ve algoritma” veya “muhasebe ve yenilik”. Arastirma
sonuglarina gore 1.020 adeti makale olan 1.796 dokiimana ulagilmistir. Ulasilan 1.020 makaleden ilki 1951
yilinda yayinlanmistir. 2011 yilina kadar iiretilen makale sayis1 20’yi gegmemistir. 2023 yili 149 adet ile
en ¢ok makale yayinlanan yil olmustur. Calisma verileri 20 Nisan 2024 tarihinde elde edilmesine ragmen
2024 yilinda makale sayisinin 81 olmasi, en ¢ok yaym yapilan yilin 2024 olmasi ihtimalini
giiclendirmektedir. En ¢ok atif alan yazar 781 atifla Miklos A. Vasarhelyi iken en ¢ok makalesi olan yazar
ise 6 adet makale ile Victoria Chiu’dur. En ¢ok makale yayinlayan ve atif alan iilke Amerika Birlesik
Devletleri’dir. “Management Accounting Research” dergisi en ¢ok atif alan dergidir. “Muhasebe”, “blok
zinciri” ve “yapay zeka” en sik kullanilan anahtar kelimelerdir. Verileri gorsellestirmek icin VOSviewer
1.6.20 programi kullanilmstir.
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BIBLIOMETRIC ANALYSIS OF ARTICLES ON ACCOUNTING AND
TECHNOLOGICAL DEVELOPMENTS: SCOPUS EXAMPLE

Abstract

The Industry 4.0 revolution, introduced at the Hannover Fair in Germany in 2011, heralded developments
that will affect all sectors. The digitalization process, which accelerated with the pandemic, has affected all
sectors as well as accounting studies. The assumption that the accounting processes of businesses will
become more complex in the future has directed the managers responsible for these processes to new
technological equipment. Academia has not remained indifferent to the developments, and it has been
observed that studies have been carried out where accounting is mentioned together with the concepts that
emerged with technological developments (artificial intelligence, big data, machine learning, etc.). In this
study, bibliometric analysis of articles on accounting and technological developments was conducted using
the Scopus database. As a result of the search made in the Scopus database on April 20, 2024 with the
research words "accounting and technology" within the scope of "title, abstract and keyword", it was
determined that there were 26,756 documents and, 16,347 of them were articles. A second search was made
based on whether the articles’ most commonly used technological terms were used together with the word
"accounting™ in the same article title. Within the scope of the study, the use of research criterion words:
“accounting and technology” or “accounting and blockchain” or “accounting and artificial intelligence” or
“accounting and big data” or “accounting and machine learning” or “accounting and algorithm” or
“accounting and innovation”. According to the research results, 1,796 documents, including 1,020 articles,
were reached. The first article out of 1.020 was published in 1951. The number of articles produced until
2011 did not exceed 20. 2023 was the year with the most articles published, with 149 articles. Although the
study data was obtained on April 20, 2024, the number of articles in 2024 is 81, which strengthens the
possibility that 2024 will be the year with the most publications. The most cited author is Miklos A.
Vasarhelyi, with 781 citations, while the author with the most articles is Victoria Chiu, with 6 articles. The
country that publishes and receives the most articles is the United States. “Management Accounting
Research” journal is the most cited journal. “Accounting”, “blockchain” and “artificial intelligence” are the
most frequently used keywords. VOSviewer 1.6.20 program was used to visualize the data.

Keywords: Accounting, Technology, Blockchain, Artificial Intelligence, Big Data
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Ozet

Isletmelerin giinliik faaliyetlerini siirdiirebilmesi, yatirim firsatlarmi degerlendirebilmesi ve finansman
saglama imkanlarin1 artirabilmesi, likidite yeterliliginin saglanmasi ile yakindan iliskilidir. Ayrica
yatirimcilar ve hissedarlar gibi paydaslar, isletmenin mali durumunu degerlendirirken likidite durumuna
odaklanmaktadir. Bu nedenle, nakit akislarini etkili bir sekilde yonetilebilmesi i¢in gelecekteki nakit
akislarmin dogru bir sekilde tahmin edilmesi biiyiik 6nem tasimaktadir.

Diinyada ve Tiirkiye’de yasanan Covid 19 salgin1 nedeniyle teknoloji kullanimi ve gesitlenmesi daha da
artmistir. Teknoloji isletmelerinin yasanan bu hizli degisime ayak uydurabilmeleri ve rekabet avantaji
saglayabilmeleri igin 6zellikle ar-ge yatirimlarina odaklanilmasi kagiilmaz hale gelmistir. Bu baglamda,
s6z konusu yatirimlarin doguracagi nakit ihtiyacinin dogru bir bigimde tespit edilmesi ve yonetilmesi 6nem
arz etmektedir.

Bu ¢alismanin amaci, 2016-2023 doéneminde hisse senetleri BIST Teknoloji Endeksi’nde igslem goren ve
$6z konusu dénemde diizenli olarak nakit akis tablosu, gelir tablosu ve finansal durum tablosu yayinlayan
19 adet isletmenin nakit akigi tahminlemelerinin yapay sinir aglart yontemi ile yapilmasidir.

Aragtirma modeline dahil edilen degiskenler; isletme faaliyetlerinden kaynaklanan nakit akisi, yatirim
faaliyetlerinden kaynaklanan nakit akisi, finansman faaliyetlerden kaynaklanan nakit akigi, nakit ve nakit
benzeri varliklar, ticari alacaklar, stoklar, kisa vadeli yabanci kaynaklar, 6zkaynaklar, satislar, faaliyet
giderleri, vergi, donem net kar/zarar, toplam varliklar kalemleri kullanilarak hesaplanmaktadir. Bu veriler
Matlab’in Neural Network Toolbox araglart kullanilarak ve yapay sinir agilari tahminlemesi yapilarak test
edilmistir. Ayrica, verilerin analizinde ileri beslemeli yapay sinir ag1 (feedforward neural network)
kullanillanilmis olup, basit bir feedforward agi tahminlemesi yapilmistir.

Aragtirma sonucunda MSE degeri 0,001133, MAE degeri 0,011722 ve RMSE degeri 0,033665 olarak tespit
edilmistir. MSE degerinin diisiik olmasi kurulan modelin oldukg¢a iyi performans gosterebilecegini ve
tahminlerinin gergek degerlere ¢ok yakin olabilecegini gostermektedir. R degeri 0,9993 olarak tespit
edilmistir. Bu deger arastirma modelinin gercek degerlerin %99,93'inii dogru bir sekilde tahminledigini ve
%0.07'lik bir hata pay1 bulundugunu ifade etmektedir. Sonug olarak, bu ¢alismada kullanilan degiskenlerle
yapilan analizde, yapay sinir aglariin igletmelerin nakit akis tahminlemesinde yiiksek bir tahminleme
giiciine sahip oldugu sonucuna ulagilmistir.
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CASH FORECASTING: AN APPLICATION OF ARTIFICIAL
NEURAL NETWORKS IN BIST TECHNOLOGY INDEX

Abstract

Maintaining adequate liquidity is closely linked to running daily operations, evaluating investment
opportunities and gaining access to capital for firms. Besides, stakeholders such as shareholders and
investors mostly consider liquidity while analyzing the financial capability of the firm. Therefore, it is vital
for firms to manage cash flows effectively and forecast these flows accurately.

The emergence of COVID-19 in China in late 2019 and its spread rapidly across the globe has triggered
the progressively increasing use and diversification of technology. This has led firms to focus especially on
research and development (R&D) investments to gain competitive advantage and, therefore, to forecast and
manage cash flows related to such investments.

This study aims cash forecasting of totally 19 BIST Technology Index listed firms that regularly report
financial statements (such as balance sheet, income and cash flow statements) for the period of 2016-2023
by using artificial neural networks.

The variables included in the research model are related to cash flows from operating, investment and
financing activities; cash and cash equivalents, accounts receivables, inventories, current liabilities,
shareholders’ equity, sales, operating expenses, tax payments, net profit (loss) and total assets items. These
variables are tested by using artificial neural networks and Matlab’s Neural Network Toolbox. Besides, the
variables are also tested by a simple feedforward neural network.

The results show that MSE, MAE and RMSE values are 0.001133, 0.011722 and 0.033665, respectively.
The relatively low value of MSE points out that the research model accomplishes its intended task well.
The value of R also shows that the model is capable of forecasting the exact values by 99.93%. It is
concluded that this analysis has a high forecasting capability of the mentioned firms’ cash flows.

Keywords: Cash Flow Forecasting; Machine Learning; Neural Networks
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Ozet

Bilgi ve iletisim teknolojilerindeki gelismeler, ekonomik sistemlerde ve tiiketici davraniglarinda 6nemli
degisimlere yol agmaktadir. Bu yenilikler, bireylerin giinliik yasamlarini ve ddeme aliskanliklarini tekrar
sekillendirmektedir. Dijital 6deme sistemlerinin yayginlasmasi, geleneksel kdgit paranin azalmasina ve
nakitsiz toplum kavraminin benimsenmesine neden olmaktadir. Bu durum, ekonomik verimliligi artirmakta
ve para yonetimini daha giivenli hale getirmektedir.

Bu déniisiimiin en ¢arpic1 drneklerinden biri Isveg'tir. Isveg, 2025 yili itibariyle kagit para kullanimin
tamamen bitirecegini duyurmustur. Ulkede nakit kullanimi yiizde 40 oraninda azalmstir ve dijital ddemeler
toplam islemlerin yiizde 85'ini olusturmaktadir. Ozellikle COVID-19 pandemisi toplumda nakit kullanimini
azaltmis ve dijital ddeme sistemlerinin benimsenmesini hizlandirmistir. Fiziksel temasin en aza indirilmesi
ihtiyaci, dijital ddemelere olan talebi artirmistir. Pandemi, dijital doniisiimii hizlandirarak nakitsiz toplum
kavraminin yayginlagmasini artirmistir.

Bu caligma, nakitsiz toplumun yayginlagmasiyla tiiketicilerin dijital ddeme sistemlerine uyumunu,
ekonomik faaliyetlerdeki roliinii ve etkilerini incelemeyi amaglamaktadir. Etik ilke ve kurallara uygunluk
izni Temmuz-Agustos yaz tatili sebebiyle Eyliil ay1 basinda tamamlanacaktir. Calisma, Tiirkiye'deki tiim
bireyleri kapsamakta olup nicel arastirma yontemi ile gergeklestirilecektir. Arastirmada betimsel tarama
modelinden ve iliskisel tarama modelinden olusan, karma modelden yararlanilacaktir (Karasar, 2014). Bu
modelde arastirmaci ilk olarak s6z konusu olgu i¢in nitel ve nicel verileri toplamakta ve mevcut durumu
betimlemektedir. Daha sonra, elde edilen degiskenler arasinda iligkisel istatistiki analizler yapilacaktir.
Tirkiye genelinden c¢esitli demografik oOzelliklere sahip 384 katilimcidan olusan bir Orneklem
degerlendirilecektir. Cohen et al (2001) ¢alismalarina gore, 1-5 milyon arasindaki evren igin, yiizde 95
giiven araligi ve 0.05 anlamlilik diizeyinde, 383 ve lizeri katilimci, basit tesadiifi 6rneklem temsilinde
yeterlidir. Aragtirmada bu rakam izerine ¢ikilarak bireylerin yeterli diizeyde temsil edilmesi
planlanmaktadir. Veri toplama araci olarak gelistirilen anket, gevrimigi platformlar {izerinden katilimcilara
ulastirilacaktir. Anket, nakit ve dijital 6deme tercihleri ile bu sistemlerin kullanim sikligini inceleyecektir.
Olgegin giivenilirligi icin Cronbach Alpha degerlerine bakilacaktir. Nominal ve ordinal veriler frekans
analiziyle, 6lgek puanlart ortalama ve standart sapma degerleriyle tanimlanacaktir. Kolmogorov smirnov
testi ile normallik analizi yapilacaktir. Normal dagilan parametrelerin farki igin t-testi ve ANOVA, normal
dagilima uymayan degiskenlerin farki i¢in Mann Whitney U ve Kruskal Wallis testleri kullanilacaktir.
Korelasyon icin Pearson ve Spearman korelasyonlart kullanilacaktir. Elde edilen veriler SPSS 25.0
kullanilarak analiz edilecek ve sonuglar raporlanacaktir.

Bu c¢aligma, dijitallesmenin tiiketici davraniglarina etkilerini anlamaya ve nakitsiz toplum kavraminin
gelisimini degerlendirmeye katki saglamayi hedeflemektedir. Tirkiye'deki bireylerin dijital 6deme
sistemlerine adaptasyon siireci ve karsilagilan zorluklarin tespit edilmesine, akademik ve pratik agidan
onemli bir katki sunacaktir. Ayrica, ¢alismanin bulgulari, Tiirkiye'deki finansal kurumlar ve politika
yapicilar i¢in stratejik bilgiler saglayacaktir.
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CASHLESS SOCIETY AND DIGITAL PAYMENTS:
CONSUMERS' ECONOMIC HABITS

Abstract

Advancements in information and communication technologies are leading to significant changes in
economic systems and consumer behaviors. These innovations are reshaping individuals' daily lives and
payment habits. The proliferation of digital payment systems is causing a decline in the use of traditional
paper money and the adoption of the concept of a cashless society. This shift enhances economic efficiency
and makes money management more secure.

One of the most striking examples of this transformation is Sweden. The country has announced that it will
eliminate the use of paper money by 2025. In Sweden, cash usage has decreased by 40 percent, and digital
payments constitute 85 percent of total transactions. The COVID-19 pandemic has reduced cash usage and
accelerated the adoption of digital payment systems. The need to minimize physical contact has increased
the demand for digital payments. The pandemic has accelerated digital transformation, further popularizing
the concept of a cashless society.

This study aims to examine the adaptation of consumers to digital payment systems, their role in economic
activities, and their effects with the widespread adoption of a cashless society. The approval for compliance
with ethical principles and rules will be completed at the beginning of September due to the summer holiday
in July-August. The study will encompass all individuals in Turkey and will be conducted using a
quantitative research method. A mixed model, comprising descriptive survey model and relational survey
model, will be employed (Karasar, 2014). In this model, the researcher first collects qualitative and
quantitative data on the phenomenon and describes the current situation. Subsequently, relational statistical
analyses will be conducted among the obtained variables. A sample of 384 participants with various
demographic characteristics from across Tiirkiye will be evaluated. According to Cohen et al. (2001), for a
population of 1-5 million, a sample size of 383 or more is sufficient to represent a simple random sample
with a 95percent confidence interval and a 0.05 significance level. The study plans to exceed this number
to ensure adequate representation of individuals. The survey, developed as a data collection tool, will be
distributed to participants via online platforms. The survey will examine cash and digital payment
preferences and the frequency of use of these systems. Cronbach's Alpha values will be checked for the
reliability of the scale. Nominal and ordinal data will be analyzed with frequency analysis, and scale scores
will be described with mean and standard deviation values. Normality analysis will be conducted using the
Kolmogorov-Smirnov test. T-tests and ANOVA will be used for differences in normally distributed
parameters, while Mann-Whitney U and Kruskal-Wallis tests will be used for differences in non-normally
distributed variables. Pearson and Spearman correlations will be utilized for correlation analysis. The
obtained data will be analyzed using SPSS 25.0, and the results will be reported.

This study aims to contribute to understanding the effects of digitalization on consumer behavior and to
assess the development of the cashless society concept. It will provide significant academic and practical
insights into the adaptation process of individuals in Turkey to digital payment systems and the challenges
they encounter. Moreover, the findings of this study will offer strategic information for financial institutions
and policymakers in Turkey.

Keywords: Digital Payments, Cashless Society, Consumer Behavior, Economics, COVID-19.
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Ozet

Gilinlimiizde teknolojik gelismeler siirekli degismekte ve ilerlemektedir. Bu gelismeler ile birlikte
Nesnelerin Interneti kavramu ortaya ¢ikmustir. ilk kez Kevin Asthon 1999 yilinda Internet’in fiziksel
diinyaya her yerde bulunan sensorler araciligiyla baglandigi bir sistemi tanimlamak ig¢in Nesnelerin
Interneti kavramini icat etmistir. Nesnelerin Interneti teknolojisinin oldukca genis bir kullanim alan1 vardar.
Bu teknoloji muhasebe ve denetim alanlarinda da kullanilmaktadir. Nesnelerin interneti teknolojisinin
muhasebe ve denetim uygulamalar1 {izerinde olumlu etkileri oldugu gibi bu uygulamalar iizerinde
olusturdugu riskleri de s6z konusudur. Bu teknolojinin muhasebe {izerindeki baslica olumlu etkileri su
sekilde siralanabilir: Hatali kayitlar1 azaltma, kayitlarda gergek zamanlilik, finansal raporlarin iyilesmesi,
daha c¢ok ve daha kaliteli verilerin saglanmasi, varliklarin dogrulugunun ve takibinin arttirilmasi, maliyet
yonteminin iyilestirilmesi, uzaktan yonetimin kolaylastirilarak finansal olan ve olmayan bilgilerin
birlestirilip yonetim muhasebesinin iyilestirilmesi ve boylece karar verme siireclerine katki saglanmasi.
Nesnelerin Interneti teknolojisinin denetim iizerindeki baslica olumlu etkileri de su sekilde siralanabilir:
Gerekli olan verilerin ve kanitlarin ayrintili, seffaf ve es zamanli olarak diisiik maliyetler ile toplanmast,
zaman ve mekanin ortadan kalkmasi nedeni ile uzaktan denetimin miimkiin olmasi, blok zinciri ve akill
sozlesmeler ile entegre edilen Nesnelerin Interneti teknolojisi sayesinde parasal faaliyetlerin denetimine
ihtiya¢ kalmamasi, denetgilerin kanit toplamak yerine biiyiik veri analizine yogunlagmasi ve insan kaynakli
faktorlerin denetiminin yerine Internet baglantili nesnelerin ve akilli makinelerin denetiminin &nem
kazanmasi. Nesnelerin Interneti teknolojisinin muhasebe ve denetim iizerinde bazi riskleri de soz
konusudur. Bu teknolojinin en biiylik zorlugu artan miktarda verinin analizi, en biiyiik riski ise siber
giivenlik riskidir. Nesnelerin Interneti teknolojisinin muhasebe ve denetim iizerindeki baslica diger riskleri
ise su sekilde siralanabilir: Verilerin analiz edilerek muhasebe siirecine entegrasyonunun saglanmasinin
cok zor olmasi, Internet baglantili nesnelerde kullanilan yazilimlarin giivenlik aciklari, bu teknoloji ile
isletmelerin lojistik, sermaye akist ve bilgi akigi birbirine bagli oldugundan dolayi1 bu siiregte olusan bir
aksakhigin kaosa sebep olmasi. Bu calismayla; Nesnelerin Interneti teknolojisinin muhasebe ve denetim
uygulamalar1 iizerindeki olumlu etkileri ve riskleri irdelenmistir. Nesnelerin Interneti teknolojisinin
muhasebe ve denetim uygulamalari {izerinde olumlu etkilerinden yararlanilmasi ve bu uygulamalar
iizerinde olugturdugu risklerin belirlenip en aza indirgenmesi gerekir.

Anahtar Kelimeler: Nesnelerin interneti, Muhasebe ve Denetim Uygulamalari, Veri Kalitesi, Biiyiik Veri
Analizi, Uzaktan Y6netim ve Denetim.
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THE IMPACTS OF INTERNET OF THINGS TECHNOLOGY ON
ACCOUNTING AND AUDIT APPLICATIONS

Abstract

Technological advancements are continuously evolving and progressing. Along with these advancements,
the concept of the Internet of Things (1oT) has emerged. The term loT was first coined by Kevin Ashton in
1999 to describe a system where the Internet is connected to the physical world through ubiquitous sensors.
10T technology has a wide range of applications. This technology is also utilized in the fields of accounting
and auditing. While 10T technology has positive impacts on accounting and audit applications, it also
introduces certain risks. The main positive impacts of 10T technology on accounting can be listed as
follows: reducing erroneous records, real-time recording, improving financial reports, providing more and
higher quality data, increasing the accuracy and tracking of assets, improving cost methods, facilitating
remote management by integrating financial and non-financial information, enhancing management
accounting, and thus contributing to decision-making processes. The main positive impacts of loT
technology on auditing can be listed as follows: collecting necessary data and evidence in a detailed,
transparent, and synchronous manner at low costs, enabling remote auditing by eliminating time and space
constraints, eliminating the need for auditing monetary activities thanks to the integration of 10T technology
with blockchain and smart contracts, allowing auditors to focus on big data analysis instead of evidence
collection, and shifting the focus from human factors to the auditing of Internet-connected objects and smart
machines. However, 10T technology also poses some risks to accounting and auditing. The biggest
challenge of this technology is the analysis of the increasing amount of data, and its biggest risk is
cybersecurity. The main other risks of 10T technology on accounting and auditing can be listed as follows:
the difficulty of integrating analyzed data into the accounting process, security vulnerabilities in the
software used in Internet-connected objects, and the potential chaos caused by disruptions in logistics,
capital flow, and information flow as these processes are interconnected through this technology. This study
examines the positive impacts and risks of 10T technology on accounting and audit applications. It is
necessary to leverage the positive impacts of 10T technology on accounting and audit applications and to
identify and minimize the risks introduced by these applications.

Keywords: Internet of Things, Accounting and Audit Applications, Data Quality, Big Data Analysis,
Remote Management and Auditing
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OSMANLI’'DAN CUMHURIYET’E VERGI SISTEMi: TARIHSEL iINCELEME
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Ozet

Bu ¢alisma, Osmanli imparatorlugu’ndan Cumbhuriyet’e gecis siirecinde vergi sistemindeki doniisiimii
incelemektedir. Vergi sistemi, bir devletin ekonomik yapismin temel unsurlarindan biridir. Osmanl
Devleti’nde uygulanan vergi sistemi, merkezi otoritenin giiciine dayali bir yap1 sergilemis ve genel olarak
ser’i ve orfi vergiler baglaminda uygulanmustir. Ser’i vergiler, Islim hukukuna dayali olarak alinan vergiler
olup zekat, Osiir, hara¢ ve cizyeden ibarettir. Osmanli vergi sisteminin dnemli bir parcasi olarak ser’i
vergiler, devletin temel gelir kaynagmi olusturmustur. Orfi vergiler ise, dzellikle savas gibi olaganiistii
durumlarda ihtiyaca gore hiikiimdarin emriyle tarh edilen vergi, resim ve harglar1 ifade etmektedir. Vergi
sisteminde Tanzimat’a kadar onemli degisiklikler yapilmamistir. Tanzimat’la birlikte vergi toplama
yontemleri merkezi devlet yapisini giiglendirecek sekilde yeniden yapilandirilmistir. Bu baglamda iltizam
sistemi gibi geleneksel vergi toplama yontemleri kaldirilmig, dogrudan mali yapiy1 gliglendirici vergi
toplama ydntemlerine gegilmistir. Cumhuriyet déneminde ise Izmir Iktisat Kongresi’nin kararlari, ilk
yillarda uygulanan ekonomik politikalarin belirlenmesinde yol gosterici ve ayni zamanda vergi sisteminin
modern bir yapiya kavusturulmasinda 6nemli bir adim olmustur. Béylece, Osmanli’dan devralinan vergi
yapisi, Cumhuriyet’in ekonomik hedeflerine uygun sekilde yeniden diizenlenmistir. Bu ¢aligmanin amaci,
Osmanl Imparatorlugu’nun mali yapisinin temelini olusturan vergi sisteminin Cumhuriyet donemine gegcis
stirecinde nasil bir doniisiim gecirdigini ortaya koymaktir. Bu bakimdan ¢alisma, her iki donem arasindaki
benzerlik ve farkliliklar1 ortaya koymayi hedeflemektedir. Calismada tarihsel arastirma yontemi tercih
edilmis, donemin ilgili arsiv belgeleri ile akademik literatiir taranmigtir. Caligmanin bulgulari, Osmanli’dan
Cumhuriyet’e gegis siirecinde vergi sisteminin koklii degisiklikler gegirdigini gostermektedir. Sonug olarak
bu ¢aligma, Osmanli’dan Cumbhuriyet’e gegis siirecinde her iki donem arasindaki baglantilart ve degisim
dinamiklerini ortaya koyarak, Tiirkiye nin mali tarihine dair 6nemli bir perspektif sunmaktadir.

Anahtar Kelimeler: Osmanl vergi sistemi, Cumhuriyet dénemi, Vergi reformu
JEL Kodlari: H20, N45, N95
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TAX SYSTEM FROM THE OTTOMAN EMPIRE TO THE REPUBLIC: A
HISTORICAL REVIEW

Abstract

The purpose of this study is to examine the tax system and budget management during the Ottoman Empire
from a historical perspective, revealing the effects of these practices on contemporary financial systems.
The study aims to contribute to modern accounting and finance by analyzing the fundamental elements and
functioning of the Ottoman financial system. In line with this goal, the scope of the research is limited to
the financial system and budget management of the Ottoman Empire, which encompassed a vast geography.
The research addresses key topics such as the Ottoman tax system, the treasury institution, and budget
management.

The study employs a historical analysis method. Primary sources include Ottoman archival documents,
financial records, and accounting books from the period. Additionally, academic studies, articles, and books
related to the subject are utilized as secondary sources. Through a comparative analysis of these sources,
the study evaluates the functioning of the Ottoman financial system and its impacts on modern financial
systems.

The financial management system of the Ottoman Empire was centralized, relying on a detailed and
meticulous accounting order that ensured the regular recording of revenues and expenditures, strict auditing
of expenses, and budget discipline. The treasury institution functioned as a central organization where
revenues and expenditures were recorded. During this period, the timar and iltizam systems played an active
role in tax collection and increasing state revenues. Research indicates that the Ottoman financial system
placed great importance on the regular and transparent recording of revenues, the auditing of expenditures,
and budget discipline. These practices resemble the fundamental principles of modern accounting and
financial systems. Particularly, Ottoman practices in budget management and financial discipline provide
significant insights for contemporary public finance.

The findings of the research demonstrate that the financial management and accounting practices of the
Ottoman Empire made significant contributions to today's financial systems. Historically, the principles of
financial discipline and transparency of the Ottomans influenced the development of modern accounting
and finance understanding. Analyzing the financial practices of the Ottoman period not only provides a
historical perspective but also offers valuable insights for contemporary accounting and financial systems.
The results of the study show that examining the Ottoman financial system contributes to a better
understanding and improvement of today's financial practices.

Keywords: Ottoman Empire, tax system, budget management, financial discipline, modern financial
systems
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Ozet

Bu arastirma, hisse geri alimlari {izerine yapilmis akademik literatiiriin kapsamli bir sentezini sunarak, bu
islemlerin motivasyonlari, mekanizmalar1 ve etkileri {izerine dengeli bir bakis agist saglamayi
amaclamaktadir. Mevcut caligmalart derinlemesine analiz eden bu inceleme, arastirmacilar ile piyasa
uygulayicilarinin bakis acilarini karsilagtirarak, hisse geri alimlari konusunda daha derinlemesine bir
anlayis gelistirmeyi hedeflemektedir. Inceleme, hisse geri alimlarinin tarihsel egilimlerini ve temel
mekanizmalarini ele alarak, bu kurumsal islemlerin zaman i¢inde nasil evrildigini detayli bir sekilde ortaya
koymaktadir. Likidite saglama, diisiik degerlemeyi diizeltme, fazla nakdi iade etme, finansal esnekligi
koruma ve piyasaya olumlu sinyaller gonderme gibi hisse geri alimlarinin arkasindaki ¢esitli motivasyonlar
da bu analizde yer almaktadir. Uygulayicilar tarafindan siklikla belirtilen bu motivasyonlar, geri alimlara
katilmanin temel gerekgeleri arasinda sayilmaktadir. Ancak, inceleme ayni zamanda akademik literatiirde
yer alan hisse geri alimlariyla ilgili potansiyel olumsuzluklar ve kotiiye kullanim olasiliklarina da dikkat
cekmektedir. Bu baglamda, hisse geri alimlarinin hissedar degerini artirmaktan ziyade yonetici
tazminatlarini artirma, yatirimeilari yaniltma ve kisa vadeli finansal hedeflere ulagma amaciyla kullanilmasi
gibi olumsuz senaryolar ele alinmaktadir. Bu endiseler, hisse geri alimlarina yonelik elestirilerin temelini
olusturmakta ve geri alimlarin faydalarimin yani sira risklerinin de dikkatle degerlendirilmesi gerektigini
vurgulamaktadir. Kurumsal yoneticiler genellikle bu endiseleri goz ardi etse de, bu inceleme, geri alimlarin
genel etkisini degerlendirirken bu kaygilarin 6nemine dikkat ¢eker. Aragtirma, geri alimlarin avantajlarin
kabul ederken, potansiyel risklerini de ele alan dengeli bir yaklagimin gerekliligini savunmaktadir.
Sirketlerin geri alimlardan fayda saglamalari ve iligkili maliyetleri en aza indirmeleri i¢in titiz bir denetim
ve diizenlemenin 6nemi vurgulanmaktadir. Ayrica, geri alimlara katilma kararimin, sermaye yapisi,
tazminat politikalar1, risk yonetimi ve agiklama politikalar1 gibi diger kurumsal uygulamalarla yakindan
iligkili olmas1 gerektigi belirtilmektedir. Bu entegre yaklasim, diizenleyiciler ve kurumsal yonetim kurullar
icin hisse geri alimlariyla ilgili politikalar1 sekillendirirken kritik 6neme sahiptir. Sonug¢ olarak, bu
inceleme, hisse geri alimlarinin ¢ok yonlii dogasini ve kurumsal finans tizerindeki etkilerini anlamak isteyen
akademisyenler, uygulayicilar ve politika yapicilar icin degerli bir kaynak niteligindedir. Hisse geri
alimlariin hem olumlu hem de olumsuz yonlerini ayrintili bir sekilde analiz ederek, bu 6nemli kurumsal
uygulama hakkinda daha bilingli ve dengeli bir tartigmaya katkida bulunmaktadir.

Anahtar Kelimeler: Hisse Geri Alimi, Piyasa Sinyalleri, Kurumsal Finans, Hissedar Degeri
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EXPLORING THE DRIVERS AND IMPACTS OF STOCK BUYBACKS

Abstract

This research aims to provide a comprehensive synthesis of the academic literature on stock buybacks,
offering a balanced perspective on the motivations, mechanisms, and impacts of these transactions. By
conducting an in-depth analysis of existing studies, this review seeks to compare the perspectives of
researchers and market practitioners, with the goal of fostering a deeper understanding of stock buybacks.
The review meticulously addresses the historical trends and fundamental mechanisms of stock buybacks,
revealing how these corporate actions have evolved over time. Various motivations behind stock buybacks,
such as providing liquidity, correcting undervaluation, returning excess cash, maintaining financial
flexibility, and sending positive signals to the market, are also examined in this analysis. These motivations,
frequently cited by practitioners, are considered among the primary justifications for participating in
buybacks. However, the review also highlights potential drawbacks and risks associated with stock
buybacks as identified in the academic literature. In this context, negative scenarios such as using stock
buybacks to increase executive compensation, mislead investors, or achieve short-term financial goals
rather than enhancing shareholder value are discussed. These concerns form the basis of criticisms against
stock buybacks, emphasizing the need for careful evaluation of both the benefits and risks of such actions.
While corporate managers often overlook these concerns, this review underscores their importance when
assessing the overall impact of buybacks. The research advocates for a balanced approach that
acknowledges the advantages of buybacks while also addressing their potential risks. It underscores the
importance of rigorous oversight and regulation to ensure that companies benefit from buybacks while
minimizing associated costs. Additionally, it is noted that the decision to engage in buybacks should be
closely linked to other corporate practices such as capital structure, compensation policies, risk
management, and disclosure policies. This integrated approach is critical for regulators and corporate
governance boards when shaping policies related to stock buybacks. In conclusion, this review serves as a
valuable resource for academics, practitioners, and policymakers seeking to understand the multifaceted
nature of stock buybacks and their impact on corporate finance. By thoroughly analyzing both the positive
and negative aspects of stock buybacks, it contributes to a more informed and balanced discussion of this
important corporate practice.

Keywords: Stock Repurchase, Market Signals, Corporate Finance, Shareholder Value
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Ozet

Enerji tiiketiminin agiklanmasi, bir sirketin enerji tiiketim istatistiklerinin seffafligi ve raporlanmasiyla
iligkili olan kurumsal sosyal sorumlulugun bir parcasidir. Enerji agiklamasi, kuruluslarin enerji kullanimi
ve yonetimi ile ilgili olarak agikladiklar1 veriler i¢in uygulanabilmektedir. Siirdiiriilebilirlik raporlamasi
baglaminda enerji aciklamasi, kurulus igindeki hem i¢ hem de dis enerji tiiketimiyle ilgili bircok yonii
kapsamaktadir. Enerjinin verimli kullanilmasi ve yenilenebilir enerji kaynaklarinin segilmesi, iklim
degisikliginin ele alinmasinda ve bir kurulusun g¢evresel ayak izinin azaltilmasinda ¢ok onemlidir. Bir
kurulusun enerjiyle ilgili etkilerine ve bu etkileri yonetme bigimine iliskin bilgiler bu standartta yer alan
aciklamalarla saglanmaktadir.

Bu tiir bir hesap verebilirlik yillik raporda veya siirdiiriilebilirlik raporunda belgelenir. Paydas teorisi,
firmalarin finansal, sosyal ve gevresel bilgileri aciklayarak paydaslariyla diyaloga girebilecegini 6ne
stirmektedir. Bu, sirketin kurulusa iligkin olumlu goriis ve beklentileri sekillendirebilecek bilgileri
paylagsmasina olanak tanir. Sirketin ekonomik, sosyal ve gevresel performansint es zamanli olarak tim
paydaslara aktaran bir siirdiiriilebilirlik raporunun yayinlanmasi, hissedarlar ve diger paydaslarla iligkileri
stirdiirmek i¢in kullanilabilecek yontemlerden biridir. Sirketin varligin etkileyen destegi kazanmak igin
firmanin bilgi ihtiyaglarin1 tamamlamasi ve paydaslarla etkin bir sekilde baglanti kurmasi beklenmektedir.
Bu agiklamanin, sirketin bu gereklilikleri yerine getirmesiyle sonuglanmasi amaglanmaktadir.

Bu ¢alisma, karlilik, kaldirag, yonetim sahiplik ve yonetim kurulunun etkisini amaglamaktadir. Caligmada,
2021-2022 Yillinda Endonezya Menkul Kiymetler Borsasi'nda islem goren imalat sirketlerinin dongiisel
olmayan tiiketici sektoriine ait 98 veriden olusan bir orneklem segmek i¢in amagli drneklem yontemi
uygulanmistir. Coklu dogrusal regresyon veri analizi yontemlere kullanarak testler yapmak igin SPSS 18
uygulamasi kullanilmistir.

Aragtirma ve tartisma bulgulari, karlilik ve yoneticilerin 6nemli bir pozitif etkiye sahip oldugunu, kaldiracin
ise kayda deger bir negatif etkisi oldugunu gostermektedir. Diger taraftan, yonetim sahipliginin olumsuz
etkisi bulunmustur. Bu arastirma ve tartigmanin bulgularinin, firmalarin enerji kullaniminda seffafligin
artmasia yol acarak ulusal enerji tasarrufu g¢abalarina ve yeni ve yenilenebilir enerji kaynaklarmnin
uygulanmasina fayda saglamasi beklenmektedir.

Anahtar Kelimeler: Enerji Agiklamasi, Karlilik, Kaldirag, Yo6netim Sahiplik, Yonetim Kurulu
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DETERMINANTS ENERGY DISCLOSURE THROUGH STAKEHOLDER
THEORY

Abstract

Energy consumption disclosure is part of corporate social responsibility, which is related to the
transparency and reporting of a company's energy consumption statistics. Energy disclosure can be applied
to the data disclosed by organisations in relation to energy use and management. In the context of
sustainability reporting, energy disclosure covers many aspects related to both internal and external energy
consumption within the organisation. The efficient use of energy and the selection of renewable energy
sources are crucial in addressing climate change and reducing an organisation's environmental footprint.
Information on an organisation's energy-related impacts and how it manages these impacts is provided
through disclosures in this standard.

Such accountability is documented in the annual report or sustainability report. Stakeholder theory suggests
that firms can engage in dialogue with their stakeholders by disclosing financial, social and environmental
information. This allows the company to share information that can shape positive views and expectations
of the organisation. Publishing a sustainability report that simultaneously communicates the economic,
social and environmental performance of the company to all stakeholders is one of the methods that can be
used to maintain relationships with shareholders and other stakeholders. The company is expected to fulfil
its information needs and effectively connect with stakeholders in order to gain the support that affects the
company's existence. This explanation is intended to result in the company fulfilling these requirements.

This study aims to objectively investigate the impact of profitability, leverage, maagerial ownership and
board of directors. The study uses a purposive selection method to select a sample of 98 data from non-
cyclical consumer sector of manufacturing companies listed on the Indonesia Stock Exchange during 2021-
2022. SPSS 18 application was used to conduct tests using multiple linear regression data analysis methods.

The findings of the research and discussion show that profitability and managers have a significant positive
effect, while leverage has a significant negative effect. On the other hand, a negative effect of managerial
ownership was found. The findings of this research and discussion are expected to benefit national energy
conservation efforts and the implementation of new and renewable energy sources by leading to increased
transparency in firms' energy use.

Keywords: Energy Disclosure, Profitability, Leverage, Managerial Ownership, Board of Directors
JEL Codes: G32, M14, M41
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Ozet

Etkin piyasalar hipotezine gore piyasalar bilgi yoniinden etkin oldugundan borsada iglem goéren firmalarla
ilgili bilgiler hisse senedi fiyatlarina hizlica yansiyabilmektedir. Bu nedenle genellikte piyasa getirisinden
fazla kazang elde edilememektedir. Ancak bazi1 ampirik ¢caligmalarda farkli sonuglarla karsilasildigindan bu
durum anomali olarak nitelendirilmistir. Anomali, piyasa etkinliginin test edilmesinde kullanilmaktadir.
Piyasa etkinligiyle ilgili onceki caligmalarin genellikle zayif formla etkinlikle ilgili oldugu, piyasa
etkinliginin ay i¢i, haftanin giinii, i3 dongiisii, ocak ayi, tatil Oncesi anomalileriyle incelendigi
goriilmektedir. Bu ¢alismanin literatiire iki onemli katki saglamasi beklenmektedir. Birincisi piyasa
etkinliginde hisse senedi yogun fonlarin getirilerinin incelenmesidir. Ikincisi mevcut piyasa etkinligi test
etme yontemlerine ek olarak varsayimlar1 az ve uygulanmasi pratik olan lojistik regresyon analizinin
eklenebilmesidir. Bu ¢aligmanin amaci piyasa etkinliginin test edilmesine yeni bir 6neri getirmektir. Bu
amagla 4 Subat 2019 ila 31 Ocak 2024 déneminde fon katilim paylarini giinliik raporlayan 48 hisse senedi
yogun fonun verilerinden yararlanilmistir. Calismada hisse senedi yogun fonlar piyasa getirisini temsil eden
BIST100 Endeksi getirisi iizerinde kazang elde ettiginde piyasa etkin degil tersi durumunda ise etkin olarak
degerlendirilmistir. Calismada; piyasa etkinligi durumu bagimli degisken olarak, faaliyet siiresi, fonun
aidiyeti (banka veya portfoy yonetim sirketi), fondaki kisi sayisi, fonun riski, fon toplam degeri, portfoy
yonetim ticretleri, tedaviildeki pay sayis1 bagimsiz degisken olarak kullanilmistir. Lojistik regresyon analizi
uygulanmadan 6nce bagimsiz degiskenler tek degiskenli lojistik regresyon analiziyle incelenerek ilgisiz
olanlar modelden ¢ikarilmis, anlamli olanlar ¢oklu lojistik regresyon analiziyle incelenmistir. Caligmanin
sonucunda; hisse senedi yogun fonlarin incelenen donemde piyasa getirisinden fazla kazang
saglayabildigine, bunun saglanmasinda fon y6netim iicretlerinin pozitif etkisinin fondaki kisi sayisinin ise
negatif etkisinin olduguna ulasilmis, hisse senedi yogun fon getirilerinin anomali olarak
degerlendirilebilecegi sonucu ortaya konmustur. Akredite yatirimcilara katilim paylarini satan ve yliksek
yOnetim iicreti alan karakteristige sahip hisse senedi yogun fonlarin asir1 getiri saglama yetenegine sahip
oldugu gorildigiinden bu fonlarin etkin piyasalar hipoteziyle ilgili literatiirde “hisse senedi yogun fonlar
anomolisi” olarak yer alabilecegi, asir1 getiriyi tahmin etmede daha tutarli sonuglar verebilen direngli
tahminleri kullanan lojistik regresyon analizinin piyasa etkinliginin test edilmesinde mevcut yontemlere
eklenebilecegi sdylenebilir.

Anahtar Kelimeler: Hisse senedi yogun fonlar, etkin piyasalar hipotezi, lojistik regresyon analizi.
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A NEW SUGGESTION FOR TESTING MARKET EFFICIENCY: EXAMINING
STOCK-INTENSIVE FUND RETURNS WITH LOGISTIC REGRESSION

Abstract

According to the efficient markets hypothesis, since markets are efficient in terms of information,
information about companies traded on the stock exchange can be quickly reflected in stock prices.
Therefore, more profit cannot generally be obtained than the market return. However, since different results
are encountered in some empirical studies, this situation has been described as an anomaly. Anomaly is
used to test market efficiency. It is seen that previous studies on market efficiency are generally related to
weak form efficiency, and market efficiency is examined with intra-month, day of the week, business cycle,
January, and pre-holiday anomalies. This study is expected to make two important contributions to the
literature. The first is to examine the returns of stock-intensive funds in market efficiency. The second is to
add logistic regression analysis, which has few assumptions and is practical to apply, to existing market
efficiency testing methods. The aim of this study is to bring a new proposal to the testing of market
efficiency. For this purpose, data from 48 stock-intensive funds reporting their fund participation shares
daily in the period between February 4, 2019 and January 31, 2024 were used. In the study, when stock-
intensive funds achieve a profit above the BIST100 Index return representing the market return, the market
is considered inefficient, and vice versa. In the study; market efficiency status is used as the dependent
variable, activity period, fund affiliation (bank or portfolio management company), number of people in
the fund, fund risk, fund total value, portfolio management fees, number of shares in circulation are used
as independent variables. Before applying the logistic regression analysis, independent variables are
examined with univariate logistic regression analysis, irrelevant ones are removed from the model, and
significant ones are examined with multiple logistic regression analysis. As a result of the study; it is
concluded that stock-intensive funds can achieve a profit above the market return in the examined period,
fund management fees have a positive effect on this and the number of people in the fund has a negative
effect, and it is concluded that stock-intensive fund returns can be evaluated as anomalies. Since it has been
observed that equity-intensive funds, which have the characteristics of selling participation shares to
accredited investors and charging high management fees, have the ability to provide excessive returns, it
can be said that these funds can be included in the literature on the efficient markets hypothesis as the
“equity-intensive funds anomoly” and that logistic regression analysis, which uses robust estimates that can
provide more consistent results in estimating excessive returns, can be added to existing methods in testing
market efficiency.

Keywords: Stock-Intensive Funds, Efficient Markets Hypothesis, Logistic Regression Analysis.
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Abstract

One effective method for an enterprise to increase profits is through cost reduction. Cost reduction involves
lowering operating costs without compromising the quality and efficiency of the products or services
offered by the business. Technigues such as target costing, value engineering, Kaizen costing, outsourcing,
just-in-time production, and disassembly analysis are commonly used to achieve cost reductions.

The private label refers to “a brand that is owned, controlled, and sold by retailers.” These products are
either produced by the retailers themselves or by another manufacturer on their behalf, and they are sold
under the retailers’ trademark at their points of sale. Private label products can be offered to consumers at
lower prices due to reduced production, advertising, marketing, and packaging costs, as well as lower
expenses from direct sales in retailers’ outlets compared to manufacturer-branded products.

After all these considerations, this study aims to analyze profit formation and distribution in private label
production as a cost-reduction technique from the perspectives of producers, retailers, and consumers. A
virtual example has been created to provide a concrete explanation. In this example, the profit distribution
generated by producer brand production is first presented from the viewpoints of the producer, retailer, and
consumer. Then, the same example is used to analyze the profit distribution resulting from private label
production, which allows for lower sales prices. Using the same example, the resulting profit distribution
was analyzed again for the producer, retailer, and consumer, since lower selling prices are possible with
private label production. The analysis showed that private label production provides more profit to the
retailer at lower costs, allowing consumers to benefit from cheaper prices. However, for producer brands,
the profit derived from brand value decreases. It is important to note that for a valid comparison between
brand production and private label production, the products must be of the same quality and have the same
features. Different qualities or characteristics make such comparisons invalid. In conclusion, although
private label production might seem unfair to businesses striving to build their brands, numerous studies in
both domestic and global markets show that the results often favor consumers.

Keywords: Management Accounting, Cost Reduction Techniques, Private Label
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MALIYET DUSURME TEKNiGi OLARAK OZEL MARKA

Ozet

Bir isletmenin karmi artirmasmin etkili yontemlerinden biri maliyet azaltimidir. Maliyet azaltma, isletme
tarafindan sunulan iirlin veya hizmetlerin kalite ve verimliliginden 6diin vermeden igletme maliyetlerinin
disiiriilmesini igerir. Hedef maliyetleme, deger miihendisligi, Kaizen maliyetleme, dis kaynak kullanimi,
tam zamaninda iiretim ve demontaj analizi gibi teknikler maliyet azaltimma ulagmak i¢in yaygin olarak
kullanilmaktadir.

Ozel marka, "perakendeciler tarafindan sahip olunan, kontrol edilen ve satilan bir marka" anlamina gelir.
Bu iiriinler ya perakendecilerin kendileri tarafindan ya da onlar adina bagka bir iiretici tarafindan tiretilir ve
satis noktalarinda perakendecilerin ticari markasi altinda satilir. Ozel markaln iiriinler, iiretici markall
iriinlere kiyasla daha disiik iretim, reklam, pazarlama ve paketleme maliyetlerinin yani sira
perakendecilerin satis noktalarindaki dogrudan satiglardan kaynaklanan daha diisiik giderler nedeniyle
tilketicilere daha diisiik fiyatlarla sunulabilir.

Tiim bu degerlendirmelerden sonra bu ¢alisma, bir maliyet azaltma teknigi olarak 6zel markali iiretimde
kar olusumu ve dagitimint liretici, perakendeci ve tiiketici perspektiflerinden analiz etmeyi amaglamaktadir.
Somut bir agiklama saglamak igin sanal bir 6rnek olusturulmustur. Bu 6rnekte ilk olarak {iretici markasi
liretiminin yarattig1 kar dagilimi tiretici, perakendeci ve tiiketici bakis agilarindan sunulmustur. Daha sonra
ayni1 Ornek, daha diisiik sati fiyatlarina olanak taniyan 6zel markali iiretimden kaynaklanan kar dagilimini
analiz etmek i¢in kullanilmigtir. Ayn1 6rnek kullanilarak, 6zel markali tiretim ile daha diisiik satis fiyatlari
miimkiin oldugundan, ortaya ¢ikan kar dagilimi iretici, perakendeci ve tiiketici igin tekrar analiz edilmistir.
Analiz, 6zel markali tiretimin daha disiik maliyetlerle perakendeciye daha fazla kar sagladigimi ve
tiiketicilerin daha ucuz fiyatlardan yararlanmasina olanak tanidigin1 gdstermistir. Ancak iiretici markalari
icin marka degerinden elde edilen kar azalmaktadir. Marka iiretimi ile 6zel markali {iretim arasinda gegerli
bir karsilastirma yapilabilmesi i¢in {iriinlerin ayni kalitede ve ayni 6zelliklere sahip olmasi gerektigine
dikkat etmek 6nemlidir. Farkli nitelikler veya 6zellikler bu tiir karsilastirmalar gegersiz kilmaktadir. Sonug
olarak, 6zel markali iiretim, markalarini insa etmeye ¢alisan igletmeler igin adil gériinmese de hem yerel
hem de kiiresel pazarlarda yapilan ¢ok sayida calisma, sonuglarin genellikle tiiketicilerin lehine oldugunu
gostermektedir.
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Ozet

Rejeneratif Finans (ReFi), iklim degisikligiyle miicadele etmek, biyogesitliligi desteklemek ve daha adil bir
finansal sistem olusturmak amaciyla blockchain ve web3 teknolojilerine odaklanan yenilik¢i bir finansal
harekettir. Bu kavramin dilimizde “Onaric1 Finans” sekilinde karsilik bulmaktadir. Geleneksel finansal
sistemler, genellikle ekonomik biiyiimeyi 6n planda tutan, ancak cevresel ve sosyal etkileri goz ardi
edebilen yaklasimlar iizerine kurulmustur. Rejeneratif Finans (ReFi), bu yaklasimi tersine cevirerek,
finansal sistemleri siirdiiriilebilir, adil ve toplumsal fayday1 6n planda tutan bir sekilde yeniden tasarlamay1
amaclayan yenilikei bir finansal model olarak 6ne ¢ikmaktadir. Gelinen noktada sadece siirdiiriilebilirlik
prensiplerinin yeterli olmadigi, onarim siirecinin gerekliligi netlesmisti. UNFCCC COP28’te
stirdiiriilebilirlikten onarima gecis igin, saglam bilimsel metodolojilere dayal isbirlik¢i bir yaklagim ve
temel analitik araglarin kullanimi Onerilmektedir. Siirdiiriilebilirlik zarari azaltma, dongiisellik atik
olusumunu 6nleme ile siirece katki saglarken onarim, ge¢mis zararlarin onarilmasi ve iyilestirimeyi igerir.
Geleneksel finansal sistemler, iklim degisikligi, biyogesitliligin kayb1 ve sosyal esitsizlik gibi kiiresel
sorunlar1 ele almakta yetersiz kalmigtir. Rejeneratif Finans (ReFi), blockchain ve web3 teknolojilerini
kullanarak daha seffaf, giivenilir, merkeziyetsiz ve siirdiiriilebilir bir finansal sistem yaratmay1 hedefleyen
onarict bir hareket olarak ortaya cikmaktadir. Bu ¢alisma, ReFi kavramini tanitarak ReFi’nin
mubhasebelestirilmesi ve raporlanmasti siirecinde karsilasilan zorluklari ve firsatlari incelemektedir. Calisma
ReFi kavramini ele alan yerli literatiirde dncii calisma olma 6zelligini tagimaktadir ve konuyu tartigmaya
acmay1 hedeflemektedir. Ozellikle blockchain ve web3 teknolojilerinin sagladig1 seffaflik ve giivenilirlik
gibi unsurlarin muhasebe siireclerine nasil entegre edilebilecegi, bu teknolojilerin sundugu firsatlar ve
mevcut muhasebe standartlarmin bu yeni sistemlere nasil uyum saglayabilecegi incelenecektir. Ayrica,
mevcut muhasebe standartlarinin ReFi’nin sosyal ve ¢evresel etkilerini nasil ele aldig1 degerlendirilecektir.
Calisma, ReFi'nin temel prensiplerini, bu finansal modelin muhasebe uygulamalarina etkilerini ve finansal
raporlama siirecinde kargilasilan problemleri kapsamaktadir. Bu ¢alisma, ReFi’nin iklim degisikligiyle
miicadele, biyogesitliligin korunmast ve adil bir finansal sistem yaratma hedeflerine odaklanmaktadir.
Caligsmada literatiir taramas1 ve vaka analizi yontemleri kullanilarak, ReFi’nin teorik temelleri ve pratik
uygulamalar1 incelenmistir. Literatiir taramasi ile ReFi’nin teorik temelleri ve mevcut muhasebe
uygulamalar1 incelenmis, vaka analizi ile ReFi projelerinin pratikte nasil muhasebelestirildigi
arastirtlmistir. Ayrica, blockchain ve web3 teknolojilerinin muhasebe siireglerine entegrasyonuyla ilgili
uzman goriisleri alinarak, ReFi projelerinin finansal raporlama agisindan nasil ele alinmasi gerektigi iizerine
derinlemesine analiz yapilmistir. Calisma, ReFi projelerinin muhasebelestirilmesinde 6nemli zorluklar
oldugunu, 6zellikle mevcut muhasebe standartlarinin bu projelerin sosyal ve cevresel etkilerini tam
anlamiyla yansitmakta yetersiz kaldigin1 gostermektedir. Ozellikle uzun vadeli siirdiiriilebilir faydalarin
finansal tablolara nasil yansitilacagi, biiyiik bir belirsizlik yaratmaktadir. Bunun yani sira, ReFi’nin
gerektirdigi yeni muhasebe pratiklerinin heniiz genis ¢apta benimsenmedigi gorillmiistiir. Blockchain ve
web3 teknolojileri, seffaflik ve izlenebilirlik saglarken, bu teknolojilerin muhasebe siireglerine
entegrasyonu heniiz tam olarak geligmemistir. Ayrica, ReFi projelerinin finansal kapsayiciligi artirma ve
stirdiiriilebilir kalkinmay1 destekleme potansiyeli oldugu, ancak bu potansiyelin tam anlamiyla
gergeklesmesi i¢in yeni muhasebe pratiklerine ihtiyag duyuldugu tespit edilmistir. Rejeneratif Finans, iklim
degisikligiyle miicadele, biyogesitliligi koruma ve daha adil bir finansal sistem yaratma amaciyla biiyiik bir
potansiyele sahiptir. Ancak, bu potansiyelin gergeklestirilmesi i¢in muhasebe ve finansal raporlama
alaninda yenilik¢i yaklagimlar gelistirilmelidir. Blockchain ve web3 teknolojilerinin sagladigi firsatlar,
ReFi projelerinin etkili bir sekilde muhasebelestirilmesi igin 6nemli bir avantaj sunarken, bu yeni
teknolojilere uyum saglayacak muhasebe standartlarinin gelistirilmesi gerekmektedir.
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REGENERATIVE FINANCE (ReFI) AND ACCOUNTING PERSPECTIVES

Abstract

Regenerative Finance (ReFi) is an innovative financial movement focused on blockchain and web3
technologies to combat climate change, support biodiversity, and create a fairer financial system. This
concept is translated into Turkish as "Onaric1 Finans." Traditional financial systems are generally built on
approaches that prioritize economic growth but may overlook environmental and social impacts.
Regenerative Finance (ReFi) stands out as an innovative financial model aiming to redesign financial
systems in a way that emphasizes sustainability, fairness, and societal benefit by reversing this approach.
At this stage, it has become clear that sustainability principles alone are not sufficient, and the necessity for
a repair process has emerged. At UNFCCC COP28, transitioning from sustainability to repair is suggested
through a collaborative approach based on solid scientific methodologies and the use of fundamental
analytical tools. While sustainability contributes to the process by reducing harm and preventing waste
formation through circularity, repair involves the rectification and improvement of past
damages.Traditional financial systems have been inadequate in addressing global issues such as climate
change, biodiversity loss, and social inequality. Regenerative Finance (ReFi) emerges as a restorative
movement aiming to create a more transparent, reliable, decentralized, and sustainable financial system by
utilizing blockchain and web3 technologies. This study introduces the concept of ReFi and examines the
challenges and opportunities encountered in the accounting and reporting processes of ReFi. The study is
pioneering in the local literature on the ReFi concept and aims to open the topic for discussion.Specifically,
it will examine how elements such as transparency and reliability provided by blockchain and web3
technologies can be integrated into accounting processes, the opportunities offered by these technologies,
and how existing accounting standards can adapt to these new systems. Additionally, the study will evaluate
how existing accounting standards address ReFi’s social and environmental impacts. This study covers the
fundamental principles of ReFi, the effects of this financial model on accounting practices, and the
problems encountered in the financial reporting process. The focus of the study is on ReFi’s goals of
combating climate change, protecting biodiversity, and creating a fair financial system. The study employs
literature review and case analysis methods to examine the theoretical foundations and practical
applications of ReFi. The literature review explores the theoretical foundations of ReFi and existing
accounting practices, while the case analysis investigates how ReFi projects are practically accounted for.
Moreover, expert opinions on the integration of blockchain and web3 technologies into accounting
processes are gathered, providing in-depth analysis on how ReFi projects should be handled in financial
reporting. This research reveals significant challenges in accounting for ReFi projects, particularly that
existing accounting standards are insufficient in reflecting the social and environmental impacts of these
projects fully. The reflection of long-term sustainable benefits in financial statements presents a
considerable uncertainty. Furthermore, it has been observed that new accounting practices required by ReFi
are not yet widely adopted. While blockchain and web3 technologies provide transparency and traceability,
the integration of these technologies into accounting processes is still underdeveloped. It is also found that
while ReFi projects have the potential to enhance financial inclusivity and support sustainable development,
new accounting practices are needed for this potential to be fully realized. Regenerative Finance holds
significant potential in combating climate change, protecting biodiversity, and creating a fairer financial
system. However, to realize this potential, innovative approaches in accounting and financial reporting must
be developed. The opportunities provided by blockchain and web3 technologies offer a significant
advantage for the effective accounting of ReFi projects, but the development of accounting standards that
adapt to these new technologies is necessary.
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Ozet

Finansal varliklar arasindaki iligki, bu varliklarin birbirlerini ne 6l¢iide etkiledigi, volatilite yayilimi ve bu
yayilimin yonii, finansal piyasa katilimeilari i¢in 6nem arz etmektedir. Ozellikle sosyal ve ekonomik kriz
donemlerinde, finansal piyasalarin dissal risk soklarina karsi daha kirilgan hale gelmesi, bu piyasalar
arasindaki etkilesimlerin daha da kritik hale gelmesine neden olmus ve piyasa katilimcilart i¢in dikkate
alinmasi gereken temel unsurlardan biri haline gelmistir. Dolayisiyla risk soklarmin hem zaman hem de
frekans boyutu yayilimlari iizerindeki etkileri aragtirma ihtiyact dogmustur. Bu ihtiya¢ dogrultusunda ii¢
asamali bir analiz kurgusu planlanmistir. Oncelikle TVP-VAR genisletilmis ortak baglantililik yaklasimini
kullanarak Brent petrol, BIST100, altin ons, dolar ve Bitcoin piyasalar1 arasindaki yayilim etkileri
incelenmistir. TVP-VAR genigletilmis ortak baglantililik yaklagimi, piyasa baglantisalligint daha dinamik
ve esnek bir bicimde analiz etme olanag: sunar ve 6zellikle zaman igerisinde degisen etkilerin yani sira
sistem genelindeki yayilma iliskilerini derinlemesine incelemek icin etkili bir yontem olarak one
cikmaktadir. Sonrasinda ise, TVP-VAR ortak baglantililik yaklagimindan elde edilen piyasalar arasindaki
dinamik yayilimlardan yararlanarak wavelet uyum analizi ile hem zaman hem de frekans boyutlarinda risk
soklarinin piyasalar arast dinamik yayilimlar arasindaki birlikte hareket ettigi veya etkilesim i¢inde oldugu
tiim bolgeler tespit edilmistir. Ayrica, piyasalar arasi yayilmalardaki degisikliklerin dis riski etkileyip
etkilemedigi incelenmistir. Wavelet uyum analizi, iki ayr1 zaman serisinin krizler veya politika
degisiklikleri gibi donemlerde bulasicilik ya da karsilikli bagimlilik durumlarini herhangi bir varsayima
ihtiya¢c duymadan incelemeyi saglayan gelismis bir zaman serisi yontemidir. Son olarak Hatemi-J (2012)
asimetrik nedensellik analizi ile risk soklari ile piyasalar arasindaki nedensellik iligkisi incelenmistir. 08
Kasim 2017 ile 09 Agustos 2024 donemini kapsayan giinliik veri seti tercih edilmistir. TVP-VAR
genigletilmis ortak baglantililik yaklasimi bulgularina gore ilk olarak, piyasalar arasindaki dinamik
yayilmalarin dalgalanma donemlerinde 6nemli 6lgiide arttigi tespit edilmistir. Buna gére BIST100 getirisi
ve altin ons getirisi volatiliteyi net sok yayan degiskenler olarak belirlenmis; dolar, Bitcoin ve Brent petrol
ise volatiliteyi net sok alan degiskenler olarak tespit edilmistir. Bitcoin ve Brent petrol, dolarin
BIST100’den meydana gelen degisimlerden etkilendigi gériilmistiir. Wavelet uyum analizi sonucunda elde
edilen bulgulara gére VIX’in Toplam Baglanti Endeksi (TCI) iizerindeki etkisi 2020 ve 2022-2023 yillar
arasinda pozitif ve karsilikli olup orta ve uzun vadede yogunlasmaktadir. Incelenen dénemde TCI
hareketleri ile VIX hareketleri arasinda karsilikli etkilesim oldugunu gostermektedir. Bu piyasalar arasi
volatilite yayilimlarinin 2020 ve 2022-2023 yillarinda orta ve uzun vadeli frekansta riskli soklara yol
acabilecegi ve bu soklarin orta ve uzun vadeli etkilerinin olabilecegi seklinde yorumlanabilir. Genel olarak
VIX, piyasalar aras1 toplam yayilimlarin volatilitesinde énemli bir faktdr oldugu ifade edilebilir. incelenen
donemde VIX ile altin ons, Brent petrol, BIST100 ve Bitcoin piyasalarinda net yayilim etkileri arasinda
herhangi bir iligki saptanmamuistir. Son olarak wavelet uyum analizi sonuglarina dayanarak VIX ile
piyasalar arasinda nedensellik iligkisi incelendiginde, VIX ile TCI volatilitesi arasinda ¢ift yonlii; VIX ile
Bitcoin ve BIST100 hari¢ altin ons ve Brent petrol net yayilma volatilitesi arasinda tek yonlii nedensellik
iligkisi bulgusuna ulasilmistir. Elde edilen bu bulgularin wavelet uyum analizi ile tutarli oldugu sonucuna
varilmistir. Politika yapicilar, piyasalar arasindaki baglantilari dikkate almalidir; zira asiri risk soklar
(6rnegin COVID-19 salgin1 ve Rusya-Ukrayna savasi) piyasalar arasi yayilma etkilerini 6nemli 6l¢iide
etkileyebilmektedir. Volatilite yayilimimin etkileri genellikle orta ve uzun vadeli oldugu gdz o6niinde
bulunduruldugunda, politikalarin finansal sistemi etkileyen risklerden korunmay1 amaglayan uzun vadeli
degisimi desteklemesi 6nem arz etmektedir. Yatirimcilar ise piyasalar arasindaki etkilesimleri goz oniinde
bulundurarak, portfoylerindeki varlik dagilimini rasyonel olarak ayarlamali ve piyasa arasi yayilim
risklerine karsi koruma saglamalidir. Ayrica, risk soklarma karsi rasyonel bir tutum benimseyerek, uzun
vadeli trendlere odaklanmali ve panik davranislarindan kaginmalari 6nerilebilir.
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INVESTIGATING THE SPILLOVER EFFECT BETWEEN RISK SHOCKS
AND FINANCIAL ASSETS IN TURKEY WITH TVP-VAR BASED WAVELET
COHERENCE ANALYSIS

Abstract

The relationship between financial assets, the extent to which these assets affect each other, volatility
spillovers and the direction of these spillovers are important for financial market participants. The fact that
financial markets have become more vulnerable to exogenous risk shocks, especially during periods of
social and economic crises, has made the interactions between these markets even more critical and has
become one of the main factors to be considered by market participants. Therefore, there is a need to
investigate the effects of risk shocks on both time and frequency spillovers. In line with this need, a three-
stage analysis setup is planned. Firstly, the dynamic spillover effects between Brent oil, BIST100, gold
ounce, dollar and Bitcoin markets are analysed using the TVP-VAR extended joint connectedness
approach. The TVP-VAR extended joint connectedness approach offers a more dynamic and flexible way
of analysing market interconnectedness and is an effective method for examining system-wide spillover
relationships in depth as well as time-varying effects. Then, by utilising the dynamic spillovers across
markets obtained from the TVP-VAR extended joint connectedness approach, wavelet coherence analysis
is used to identify all regions where risk shocks co-move or interact across dynamic spillovers across
markets in both time and frequency dimensions. Moreover, it is analysed whether changes in cross-market
spillovers affect external risk. Wavelet coherence analysis is an advanced time series method that allows
us to examine the contagion or interdependence of two separate time series during periods such as crises or
policy changes without the need for any assumptions. Finally, Hatemi-J (2012) asymmetric causality
analysis analyses the causality relationship between risk shocks and markets. The daily data set covering
the period 08 November 2017 to 09 August 2024 is preferred. According to the findings of the TVP-VAR
extended joint connectedness approach, firstly, it is found that the dynamic spillovers between markets
increase significantly during periods of volatility. Accordingly, BIST100 return and gold ounce return are
identified as net shock emitters of volatility, while dollar, Bitcoin and Brent oil are identified as net shock
receivers of volatility. Bitcoin and Brent oil, dollar were found to be affected by the changes in BIST100.
According to the findings obtained as a result of the wavelet coherence analysis, the effect of VIX on the
Total Connectivity Index (TCI) is positive and reciprocal between 2020 and 2022-2023 and intensifies in
the medium and long term. It shows that there is a mutual interaction between TCIl movements and VIX
movements in the period under review. This can be interpreted as intermarket volatility spillovers may lead
to risky shocks with medium and long-term frequency in 2020 and 2022-2023, and these shocks may have
medium and long-term effects. In general, it can be stated that the VIX is an important factor in the volatility
of total cross-market spreads. In the period analysed, no relationship was found between VIX and net
spillover effects in gold ounce, Brent oil, BIST100 and Bitcoin markets. Finally, when the causality
relationship between VIX and markets is analysed based on the results of wavelet coherence analysis, a
bidirectional causality relationship was found between VIX and TCI volatility, and a unidirectional
causality relationship was found between VIX and gold ounce and Brent oil net spillover volatility except
Bitcoin and BIST100. It is concluded that these findings are consistent with the wavelet coherence analysis.
Policymakers should take into account the linkages between markets, as extreme risk shocks (for example,
the COVID-19 pandemic and the Russia-Ukraine war) can significantly affect the spillover effects across
markets. Given that the effects of volatility spillovers are often medium- to long-term, it is important that
policies support long-term change aimed at hedging risks affecting the financial system. Investors, on the
other hand, should rationally adjust the asset allocation in their portfolios, taking into account the
interactions between markets and hedge against the risks of cross-market spillovers. They should also adopt
a rational attitude towards risk shocks, focus on long-term trends and avoid panic behaviour.
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Yogun rekabet kosullarryla basa cikabilme, israfin azaltilmasi ve maliyetleri kontrol altinda tutma gibi
amaclara ulasabilmek icin gesitli yonetim ve maliyet kontrol sistemleri gelistirilmistir. Isletmeler bu
hedeflere ulagsmak icin, faaliyet gosterdikleri sektor, tiretim yapisi, lokasyon ve tedarik zinciri yapist gibi
nedenlerle farkli teknikleri kullanmaktadirlar. ihtiya¢ olandan fazla ya da az stok bulundurmaktan
kacinarak, yapilarina en uygun olan optimal stok seviyesinde ilerlemek sirketlerin verimlilik
hedeflerindendir.

Uretim siirecindeki israflari ortadan kaldirma, isletme likiditesini koruma ve stok tutma risklerini ortadan
kaldirma gibi ¢esitli nedenlerle 1970’lerden beri kullanilmakta olan Tam Zamaninda (Just-in-time — JIT)
envanter yonetim sistemi, lretim verimliligini artirmak i¢in kullanilan metotlardan birisidir. Toyota,
Honda, Nissan gibi otomotiv iireticilerinin yan sira Dell, Apple gibi elektronik iireticileri tarafindan da
tercih edilen JIT, igletmelere sagladig: faydalarla giderek yayginlagmistir.

Ancak 2011 yilinda Japonya’da yaganan tsunami sonrasinda JIT yontemini kullanan Ford, Toyota, General
Motors gibi Oncii otomotiv {ireticilerinin hammaddeye zamaninda erisim saglayamamalari nedeniyle
iretimleri aksamistir. 2019 yilinda baslayan COVID 19 pandemisi sonucunda ise Apple ve Microsoft gibi
isletmelerin {iretimleri aksamus, satis ve karliliklarinda 6ngdriilemeyen diisiisler yasanmuistir.

Dogal afetler ve saglik krizlerine ek olarak, Rusya-Ukrayna savasi ve Cin-Tayvan arasindaki gerginlik gibi
jeopolitik riskler de isletmelerin faaliyetlerini etkilemekte, hammaddeye ulasimda gecikmelere neden
olarak operasyonlar1 aksatmaktadir. Kuraklik nedeniyle Panama kanalindan gecis yapamayan gemiler ve
Ever Given gemisinin Siiveys kanalinda karaya oturmasi gibi olaylar da diinya ¢apinda tedarik krizlerine
neden olmustur. Bu olaylarin birgok sirket tizerinde dolayli etkisi olurken, JIT kullanan isletmelerde direkt
ve daha biiyiik etkileri olmustur. Ciinkii bu tiir igletmeler yedek stok bulundurmadiklarindan, tiretim igin
gerekli hammaddelere zamaninda ulasim ¢ok daha kritik olup kiigiik aksamalar biiyiikk sorunlara neden
olmaktadir.

Degisen ekonomik kosullarin bir sonucu olarak isletmeler de is modellerini yenilemek ve daha 6nce maruz
kalinan ancak diisiik olasiliklar1 ya da etkileri nedeniyle tehdit olusturmayan risklere karsi yeni tedbirler
almak durumundadirlar.

Bu calismada, uzun yillar boyunca faydalariyla dne ¢ikan JIT 1n jeopolitik riskler ve dogal kaynaklarin
tilkenmesi gibi nedenler dikkate alindiginda hala etkili olup olmadig: tartisilmaktadir. JIT yontemi
kullanmanin isletmeler i¢in bir risk unsuru olup olmadig1 ve alternatif yontemler incelenmistir.
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EVALUATION OF JUST-IN-TIME INVENTORY MANAGEMENT SYSTEM
WITHIN THE SCOPE OF RISK MANAGEMENT

Abstract

Various management and cost control systems have been developed to achieve goals such as coping with
intense competition, reducing waste, and controlling costs. To reach those goals, companies use different
techniques based on their sector, production structure, location, and supply chain structure. One of the
efficiency goals of companies is to avoid holding more or less stock than needed and advance at the optimal
stock level that best suits their structure.

The Just-in-time (JIT) inventory management system, which has been used since the 1970s for various
reasons, such as eliminating waste in the production process, maintaining business liquidity, and
eliminating inventory holding risks, is one of the methods used to increase production efficiency. JIT has
become increasingly widespread with the benefits it provides to businesses and is preferred by automotive
manufacturers such as Toyota, Honda, and Nissan, as well as electronics manufacturers such as Dell and
Apple.

However, after the tsunami in Japan in 2011, the production of leading automotive manufacturers such as
Ford, Toyota, and General Motors, which use the JIT method, was disrupted due to the inability to access
raw materials on time. As a result of the COVID-19 pandemic that began in 2019, production of companies
such as Apple and Microsoft has been disrupted, and their sales and profitability amounts have experienced
unexpected declines.

In addition to natural disasters and health crises, geopolitical risks such as the Russia-Ukraine war and the
tension between China and Taiwan also affect the activities of companies, causing delays in access to raw
materials and disrupting operations. Incidents such as ships unable to pass through the Panama Canal due
to drought and the Ever Given running aground in the Suez Canal have also caused supply crises worldwide.
While these events have indirect effects on many companies, they have had direct and more significant
effects on businesses using JIT. Because such companies do not have extra inventory, timely access to the
raw materials required for production is much more critical, and minor disruptions cause major problems.

Due to changing economic conditions, companies must also renew their business models and take new
measures against risks previously exposed to but not posed a threat due to their low probability or impact.

In this study, it is discussed whether JIT, which has been highlighted for its benefits for many years, is still
effective when geopolitical risks and natural resource depletion are taken into account. Whether using the
JIT method is a risk factor for companies and alternative methods are examined.

Keywords: Just in Time, Risk Management, Inventory Management, Sustainability Risks, Geopolitical
Risks
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Glintimiizde Tiirkiye'de ve diinyada kripto varliklara olan ilgi giderek artmaktadir. Kripto varliklar finans
diinyasinda yeni firsatlar yaratirken ayn1 zamanda dijital varliga yatirim yapmak isteyen yatirimcilar: hedef
alan dolandiricilarin kullandiklart yeni bir yontem olmustur. Sahte coin arzlari (ICO), kripto borsa
dolandiriciliklari, sahte cilizdanlar, kripto Ponzi semalari gibi yontemler kripto varliklart kullanan
dolandiricilik yontemleridir. Bu yontemlerin en yaygin goriilenlerinden biri olan kripto Ponzi semalart,
yiiksek kar vaadi ile yatirimeilar1 kendine ¢ekmeye ¢alisan, yeni {iye kazandirmalari igin iiyelere tegvikler
vadeden, geri 6demeleri yeni iiyelerin yatirimlar ile gergeklestiren ve piramit yapiya sahip olan klasik
Ponzi semalar1 gibi faaliyet gosterirler. Kripto Ponzi semalarmin klasik Ponzi semalarindan fark:
dolandirma i¢in kullandig: iiriindiir.

Yatirimeilar psikolojik, sosyal ve ¢evresel bir¢ok faktdrden etkilenerek yatirim karari alirlar. Davranissal
finans, yatirimcilarin kararlarini etkileyen psikolojik faktorleri inceleyerek davranisin nedenlerini
belirlemeye caligmaktadir. Yatirimer davraniglarindan biri olan siirii davraniginda yatirimeilar baskalarini
gozlemleyerek onlarin yatirim davraniglarimi 6rnek alma egilimindedirler. Bu egilim, yatirimcilarin
sezgilerini kullanmalari, sosyal etkilesimlerin etkisinde kalmalar1 ve kendilerini yaniltmalar1 gibi farkli
faktorlerle rasyonel olmayan yatirim kararlar1 almalarina yol agar. Yatirimeilarin kripto ponzi semalarina
katilmalari aldiklari irrasyonel yatirim kararlarindan biridir.

Arastirma yatirimcilarin kripto Ponzi semalarina katiliminda siirii davranisinin etkilerini incelemeyi
amagclamistir. Bu ¢alismanin evreni 01/07/2017 ile 26/07/2024 tarihleri arasinda Tiirkiye’de gergeklesen
kripto Ponzi semasi dolandiriciligi vakalaridir. Arastirmanin 6rneklemi g¢alisma evreninde arastirma
konusunu iceren parametreler agisindan ulagilabilir 6 vakadan olugsmaktadir. Vakalarin analizi igin
internette yayinlanan gazete ve haber sitelerinde yer alan haberlerin tamamina ulasilarak nitel veri
derlenmistir. Arastirmanin yontemi olarak igerik analizi kullanilmigtir. Arastirmanin kod dosyast; siiriiniin
tanimu, siirliyii tetikleyenler ve siirii davranis tipi olmak {izere 3 parametreden olusmaktadir. Siirii davranig
tipi ise kendini yaniltma, sosyal etkilesim ve sezgisel basitlestirme olmak {izere 3 alt parametrede
kodlanmustir. Arastirmanin veri kodlamasi ve frekans tablolarinin olusturulmasinda MAXQDA 2020 nitel
analiz paketi kullanilmistir.

Aragtirma bulgulart siirii liyelerinin 4 vakada (%80) kripto Ponzi semalarinin ulasabildikleri herkesten, 2
vakada ise (%40) arkadas ve tanidiklardan olustugunu gostermektedir. Bulgular bir giin herkesin bir ponzi
semasi magduru olabilecegini ortaya koymaktadir. Siiriiyii tetikleyenlerin ¢ogunlukla (%80) Ponzi semasini
kuran kisi ya da ¢alisanlar1 oldugu tespit edilmistir. Bunun yani sira (%60) arkadag/tanidiklarin da Ponzi
semasina katilmakta etkili oldugu anlagilmigtir. Kripto Ponzi semasina katilanlarin en ¢ok (%83,3) kendini
yaniltma siirii davranisi tipini sergiledikleri, liyelerin aslinda (%100) riskin farkinda olduklar1 ancak
vadedilen finansal kazancin yiiksekligine odaklanarak bu davranigi gerceklestirdikleri belirlenmistir.
Uyelerin ayrica haber ve reklamlarin tetiklemesiyle (%66,7) sosyal etkilesim siirii davranis tipini ve (%100)
yatirimlarinin sezgisel olarak karli olacagina dair inanglart sebebiyle sezgisel basitlestirme siirii davranisi
tipini sergilemekte olduklar tespit edilmistir.
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FAKE WEALTHY, REAL LOSS: CRYPTO PONZI SCHEMES FROM A
BEHAVIOURAL FINANCE PERSPECTIVE

Abstract

Today, interest in crypto assets is increasing in Turkey and worldwide. While crypto assets have created
new opportunities in the financial world, they have also become a novel method used by fraudsters targeting
investors who want to invest in digital assets. Methods such as fake coin offerings (ICO), crypto exchange
scams, fake wallets, and crypto Ponzi schemes are fraud methods using crypto assets. Crypto Ponzi
schemes, which are one of the most common of these methods, operate like classical Ponzi schemes that
try to attract investors with the promise of high profits, promising incentives to members for recruiting new
members, realize repayments with the investments of new members and have a pyramid structure. The
difference between crypto Ponzi schemes and classic Ponzi schemes is the product used for fraud.

Investors make investment decisions influenced by many psychological, social, and environmental factors.
Behavioural finance tries to determine the causes of behaviour by examining the psychological factors that
affect investors' decisions. In herding behaviour, one of the investor behaviours, investors tend to observe
others and imitate their investment behaviours. This tendency leads investors to make irrational investment
decisions due to different factors, such as using their intuition, being influenced by social interactions, and
misleading themselves. Investors' participation in crypto Ponzi schemes is one of the irrational investment
decisions.

The study aims to examine the effects of herd behaviour on investors' involvement in crypto Ponzi schemes.
The population of this study is the cases of crypto Ponzi scheme fraud in Turkey between 01/07/2017 and
26/07/2024. The universe of this study consists of 6 cases that are accessible in terms of the parameters that
include the research subject in the study population. For the analysis of the cases, qualitative data were
compiled by accessing all the news in newspapers and news sites published on the internet. Content analysis
was used as the research method. The code file of the study consists of 3 parameters: herd definition, herd
triggers, and herd behaviour type. Herd behaviour type was coded in 3 sub-parameters: self-deception,
social interaction, and heuristic simplification. MAXQDA 2020 qualitative analysis package was used for
data coding and frequency tables.

The research findings show that the herd members consisted of (80%) everyone within the reach of crypto
Ponzi schemes in 4 cases and (40%) friends and acquaintances in 2 cases. The findings suggest that anyone
can become a victim of a Ponzi scheme one day. It was found that the triggers of the herd were mostly
(80%) the person who established the Ponzi scheme or his/her employees. In addition, (60%)
friends/acquaintances were also found to be effective in participating in the Ponzi scheme. It was
determined that the participants in the crypto Ponzi scheme exhibited the most (83,3%) self-deception herd
behaviour type, where the members were actually (100%) aware of the risk but performed this behaviour
by focusing on the high financial gain promised. Members were also found to (66.7%) exhibit the social
interaction herding behaviour type triggered by news and advertisements and the intuitive simplification
herding behaviour type due to (100%) their belief that their investments would be intuitively profitable.
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Isletmelerin finansal siirdiiriilebilirligi ve gelecege yonelik biiyiime hedeflerinin gerceklesmesi, isletme
faaliyetlerinden elde edilen nakit akiginin pozitif olmasi ve finansal performans gostergelerinin olumlu
seyretmesiyle dogrudan iligkilidir. Pozitif bir nakit akisi, isletmenin borglarini 6deyebilme, yatirimlar
yapabilme ve beklenmedik durumlarla basa ¢ikabilme yetenegini gosterirken, finansal performans
gostergeleri ise isletmenin karlilik, verimlilik ve biiylime oranlari gibi 6nemli metrikleri igermektedir.
Calismada **Sanayi Isletmelerinde’’ isletme faaliyetlerinden elde edilen nakit akislarin finansal performans
iizerindeki etkisi incelenmis ve panel analiz yontemi kullanilmistir. Analizde bagimli degisken olarak
finansal performans olgerken en ¢ok kullanilan oranlardan olan aktif karliligi ve 6zkaynak karliligi
secilmigtir. Bagimsiz degiskenler, isletme faaliyetlerinden net nakit akislari, yatirnm faaliyetlerinden net
nakit akislart ve finansman faaliyetlerinden net nakit akiglar seklinde belirlenmistir. Kontrol degiskenleri
ise toplam varliklarin dogal logaritmasi, finansal kaldirag orani ve cari oran segilmistir. Oncelikle
degiskenler arasindaki iligki giicline bakilmistir ve bunun sonucunda bagimsiz degiskenler arasindaki iligki
glicii en yiiksek 0,48 olarak bulunmustur. Daha sonra yapilan yatay kesit bagimlilig1 testinde ana hipotez
reddedilmis ve yatay kesit bagimliliginin oldugu goriilmiistiir. 2. Nesil birim kok testlerinden Paseran Cips
testi uygulanmis ve degiskenlerin ayni seviyelerde duragan olmadigi goériilmiistiir. Bunun {izerine es
biitiinlesme testi yapilmasi ihtiyaci dogmustur. Kao’nun (1997) es biitiinlesme testi iki modelde de es
biitiinlesme oldugunu gostermistir. Ilerleyen siiregte AMG tahminci modeli kullanilarak isletme
faaliyetlerinden saglanan nakit akislarin finansal performans gdstergeleri iizerinde pozitif etkisi oldugu
goriilmistiir.
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THE EFFECT OF CASH FLOWS FROM OPERATING ACTIVITIES ON
FINANCIAL PERFORMANCE IN INDUSTRIAL ENTERPRISES

Abstract

The financial sustainability of businesses and the realization of future growth targets are directly related to
the positive cash flow obtained from business activities and the positive course of financial performance
indicators. While a positive cash flow indicates the ability of the business to pay its debts, make investments
and cope with unexpected situations, financial performance indicators include important metrics such as
the profitability, efficiency and growth rates of the business. In the study, the effect of cash flows obtained
from business activities in ‘‘Industrial Enterprises’’ on financial performance was examined and the panel
analysis method was used. In the analysis, the most commonly used ratios for measuring financial
performance, return on assets and return on equity, were selected as dependent variables. The independent
variables were determined as net cash flows from business activities, net cash flows from investment
activities and net cash flows from financing activities. The natural logarithm of total assets, financial
leverage ratio and current ratio were selected as control variables. First of all, the relationship strength
between the variables was examined and as a result, the highest relationship strength between the
independent variables was found to be 0.48. Later, in the cross-sectional dependency test, the main
hypothesis was rejected and it was seen that there was cross-sectional dependency. Paseran Chips test, one
of the 2nd generation unit root tests, was applied and it was seen that the variables were not stationary at
the same levels. Therefore, the need for a cointegration test arose. Kao's (1997) cointegration test showed
that there was cointegration in both models. In the following process, it was seen that cash flows from
operating activities had a positive effect on financial performance indicators by using the AMG estimator
model.
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Bilimde farkli bilim dallar1 arasindaki baglant: ve iligkilerin arastirilmast ile yeni disiplinler arasi ¢alisma
alanlarinin ortaya ¢ikarilmasi oldukg¢a 6nemlidir. Disiplinler arasi ¢aligsmalar i¢in uygun alanlardan birisi
de sosyal bilimlerdir. Sosyal bilimlerde farkli bilim dallar1 arasinda bagntilar kurulmak suretiyle hukuk
tarihi, sosyoloji tarihi, iktisat tarihi, muhasebe tarihi gibi yeni bilimsel ¢alisma alanlart olusturulabilir. Bu
calisma alani eslestirmesi, bilim dallarindan hareketle bilimden felsefeye dogru yapilacak olursa buradan
tarih felsefesi, hukuk felsefesi, din felsefesi, sanat felsefesi, muhasebe felsefesi gibi yeni disiplinler elde
edilir. Calisma alan1 eslestirmesi felsefeden hareketle felsefeden bilim alanina dogru séz gelimi tarih
felsefesinden hareketle muhasebe ve muhasebe tarihi gibi bilim alanlarina dogru yapilacak olursa buradan
tarihsel muhasebe ad1 verilebilecek yeni bir arastirma ve calisma alam elde edilebilir. Ozetle belirtmek
gerekirse bilim duragan ve degismez nitelikli olmayan, aksine siirekli gelisme ve degisim i¢inde olma
ozelligine sahip, insan diisiincesinin iiriinlerini sergileyen bir arastirma ve ¢aligma alamidir. insanoglu var
oldugundan bu yana ¢esitli bilgi kaynaklarindan bilgiler iiretmis, bu bilgileri zaman iginde sistemlestirerek
bilim dali haline déniistiirmiistiir. Zaman i¢inde bu bilim dallart da gelismis, kendi iginden bagka bilim
dallar1 ¢ikarmak suretiyle bugiinlere kadar gelinmistir. 21.ylizyil farkli bilim dallar1 arasindaki iliski ve
baglantilarin arasgtirilarak ortaya cikarilacagi disiplinler arasi ¢alismalar ¢agidir. Bildiride bu tiirden
calismalara 6rnek olmasi agisindan muhasebe tarihinden tarihsel muhasebeye gecis anlatilmak istenmistir.
Burada tarihsel muhasebe olarak belirtilen bu yeni ¢aligma alani, muhasebe arastirmalar1 yapacak geng
bilim insanlarina bir 6neri olarak ilk kez dile getirilmistir.
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TRANSITION IN SOCIAL SCIENCES: FROM ACCOUNTING HISTORY TO
HISTORICAL ACCOUNTING

Abstract

In science, it is very important to investigate the connections and relationships between different branches
of science and to reveal new interdisciplinary fields of study. One of the fields suitable for interdisciplinary
studies is social sciences. New scientific fields of study such as history of law, history of sociology, history
of economics, history of accounting can be created by establishing connections between different branches
of science in social sciences. If this pairing of fields of study is made from science to philosophy based on
the branches of science, new disciplines such as philosophy of history, philosophy of law, philosophy of
religion, philosophy of art, philosophy of accounting can be obtained. If the field of study matching is made
from philosophy to science, for example, from philosophy of history to science fields such as accounting
and accounting history, a new field of research and study that can be called historical accounting can be
obtained. To summarize, science is a field of research and study that is not static and unchanging, on the
contrary, it has the characteristic of being in constant development and change, and exhibits the products
of human thought. Humankind has produced information from various sources of knowledge since its
existence, and has systematized this information over time and transformed it into branches of science.
These branches of science have also developed over time and have come to the present day by creating
other branches of science from within themselves. The 21st century is the age of interdisciplinary studies
in which the relationships and connections between different branches of science will be investigated and
revealed. In this paper, it is aimed to explain the transition from accounting history to historical accounting
as an example of such studies. This new field of study, referred to here as historical accounting, is mentioned
for the first time as a suggestion for young scientists who will conduct accounting research.
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Mubhasebe isletmelerin karar alma siireclerinde ihtiya¢ duydugu en kritik bilgileri {iretmektedir. Uretilen bu
bilgilerin faydasi, bilginin gercegi seffaf bir sekilde yansitmasiin yani sira zamandaligina, hizina ve
siirekliligine de baghdir. Isletme ile ilgili gegmise yonelik bilgileri iireten mevcut muhasebe siirecleri,
verinin neredeyse siirekli olarak iiretilebildigi ve paydaslarin giderek artan gesitte bilgi beklentisi iginde
oldugu bir is ortaminda yeterli gériimmemektedir. Bugiin artitk muhasebe bilgi sistemlerinin raporlama
hizinin piyasanin hiziyla senkronize bir sekilde olmasi, mevcut raporlama gergevesi ile talep edilen bilgi
tirleri arasindaki farkliligin giderilmesi beklenmektedir. Bu beklentiler, dijital teknolojilerde yasanan
gelismelerin de uygulanmasint miimkiin kildigi, bilginin siirekli olarak {iretilebildigi siirekli muhasebe
stireglerine dogru egilimi artirmaktadir.

Teknolojinin muhasebe mesleginde meydana getirdigi mevcut degisikliklerin yaygin etkisi kabul edilmekle
birlikte, getirebilecegi degisikleri de dngérmek, firsatlarin ve tehditlerin farkinda olmak gerekmektedir.
Dijital teknolojilerin muhasebe siireclerine artan bir entegrasyonu s6z konusudur. Ancak veri ve bilgilerin
giivenli ve siirekli bir sekilde elde edilememesi, mevcut finansal raporlama siireglerinin kritik bir kusuru
olarak goriilmektedir. Dijital teknolojilerin biiylik miktarlardaki verileri isleyebilmesi, igletmelerde
muhasebe siireclerini gelistirerek igletmelere hem dogru hem de giincel finansal verileri kisa bir zaman
diliminde, siirekli olarak saglayabilmektedir. Muhasebe siiregleriyle yiiksek diizeyde baglanti kuran,
bilgileri kurumsal iireticilerden dis son kullanicilara dogru ayristiran ve raporlayan teknolojik araglar,
meslek genelinde yenilikgiligi ve yaraticiligi tesvik edecek sekilde konumlandirilarak, siirekli muhasebe
uygulamalarinin saglanmasinda da 6nemli rol oynayabilmektedir.

Bu calismada siirekli muhasebe kavramimin incelenmesi ve siirekli muhasebenin uygulanmasinda dijital
teknolojilerin roliiniin degerlendirilmesi amaglanmistir. Bu amag¢ kapsaminda calismada, kavramsal
aragtirma yontemi kullanilmis, siirekli muhasebe kavrami ve siirekli muhasebenin uygulanmasinda dijital
teknolojilerin rolii ile ilgili yapilmis dnceki ¢alismalar bir araya getirilerek, siirekli muhasebe olgusu
aciklanmistir. Yapilan kavramsal aragtirma sonuglari, siirekli muhasebe kavraminin yeni bir olgu
olmadigini, uygulanmasmin isletmelere c¢esitli faydalar sagladigint ve firsatlar sundugunu, dijital
teknolojilerin kullaniminin siirekli muhasebenin uygulanabilmesini daha miimkiin kildigini gostermistir.
Siirekli muhasebe, teknolojinin kullanilarak gilinliik muhasebe siireglerinin otomatiklestirilebildigi bir
sistem olarak ifade edilebilir. Siirekli muhasebe uygulamalari ile kuruluslara muhasebe dongiisiiniin
herhangi bir noktasinda ger¢cek zamanli olarak mali verileri ve performanslart konusunda ihtiyag duyulan
seffaflik saglanabilmekte, bu bilgilere ulagabilmek i¢in cari yilin bitmesinin beklenmesi gerekmemektedir.
Bilgiye es zamanli, hizli, istenildiginde ve siirekli bir sekilde ulagilabilmeyi miimkiin kilan siirekli
muhasebe olgusu, asir1 rekabetgi is ortaminda basariya ulasmada oldukc¢a 6nemli firsatlar sunabilme
potansiyeline sahiptir. Ozellikle yapay zeka, blockchain, bulut bilisim gibi teknolojiler, teknolojinin
kullanimmi benimseyen bir yaklasim olan siirekli muhasebenin uygulanmasinda olduk¢a 6nemli rol
oynamaktadir.
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THE CONCEPT OF CONTINUOUS ACCOUNTING AND THE ROLE OF
DIGITAL TECHNOLOGIES IN THE APPLICATION OF CONTINUOUS
ACCOUNTING

Abstract

Accounting produces the most critical information that businesses need in their decision-making processes.
The usefulness of the information produced depends on its timeliness, speed and continuity as well as its
ability to reflect the reality in a transparent manner. Existing accounting processes that produce historical
information about the business do not seem sufficient in a business environment where data can be
generated almost continuously and stakeholders expect an increasing variety of information. Today, it is
expected that the reporting speed of accounting information systems should be synchronised with the speed
of the market, and the gap between the existing reporting framework and the types of information demanded
should be eliminated. These expectations increase the tendency towards continuous accounting processes
in which information can be produced continuously, which is made possible by the developments in digital
technologies.

While the widespread impact of the current changes brought about by technology in the accounting
profession is recognised, it is also necessary to anticipate the changes it may bring and to be aware of the
opportunities and threats. There is an increasing integration of digital technologies into accounting
processes. However, the inability to obtain data and information in a secure and continuous manner is seen
as a critical flaw of current financial reporting processes. The ability of digital technologies to process large
amounts of data can improve accounting processes in businesses and provide businesses with both accurate
and up-to-date financial data in a short period of time, continuously. Technological tools that are highly
interconnected with accounting processes, and that disaggregate and report information from corporate
producers to external end-users, can also play an important role in ensuring continuous accounting practices
by being positioned to encourage innovation and creativity throughout the profession.

This study aims to examine the concept of continuous accounting and to evaluate the role of digital
technologies in the implementation of continuous accounting. Within the scope of this purpose, conceptual
research method was used in the study, and the continuous accounting phenomenon was explained by
bringing together previous studies on the concept of continuous accounting and the role of digital
technologies in the implementation of continuous accounting. The results of the conceptual research show
that the concept of continuous accounting is not a new phenomenon, its implementation provides various
benefits and opportunities to businesses, and the use of digital technologies makes it more possible to
implement continuous accounting. Continuous accounting can be expressed as a system in which daily
accounting processes can be automated using technology. Continuous accounting applications provide
organisations with the transparency they need about their financial data and performance in real time at any
point in the accounting cycle, and they do not need to wait for the end of the current year to access this
information. The phenomenon of continuous accounting, which makes it possible to access information
simultaneously, quickly, on demand and continuously, has the potential to offer significant opportunities to
achieve success in an extremely competitive business environment. In particular, technologies such as
artificial intelligence, blochain, cloud computing play a very important role in the implementation of
continuous accounting, which is an approach that adopts the use of technology.

Keywords: Accounting, Continuous Accounting, Digital Technologies
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SIRKETLER MUHASEBESINDE CHATGPT UYGULAMALARI
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Ozet

Glintimiizde pek ¢ok alanda kullanilan yapay zeka teknolojileri is ve islemlerin hizli ve giivenilir bir sekilde
yapilmasint kolaylastirmaktadir. Bu yapay zeka teknolojilerinden bir tanesi de ABD merkezli bir girket
(OpenAl) tarafindan gelistirilen ChatGPT’dir. Veri kiimeleri kullanilarak sorulan sorulari cevaplama ve
ayrmtili metinler olusturma 6zelligi bulunan bu teknoloji yaziliminin kullanim alanlarindan bir tanesi de
muhasebe alanidir. Ancak ChatGPT teknolojisinin muhasebe alaninda yapilan yevmiye kayitlart ve
hesaplama islemlerine yonelik yeterlilik diizeyinin test edilmesi 6nem arz etmektedir. Bu kapsamda yapilan
bu arastirmanmn amaci ChatCPT teknolojisi kullanilarak yapilan muhasebe kayitlarinin Vergi Usul
Kanununa ve Muhasebe Sistemi Uygulama Genel Tebligine gore dogrulugunun ve uygunlugunun test
edilmesi hedeflenmistir. Caligmada ChatCPT-4 versiyonu kullanilmigtir. ChatCPT-4 versiyonunun tercih
edilmesinde GPT-3 ve GPT-3,5 versiyonlarina gore daha genis bir bilgi taban1 saglamasi, gelismis dil
anlayisi, ¢cok dilli destek, ileri diizey 6zellestirme, cesitlilik ve esneklik gibi 6zellikler etkili olmustur. Bu
amag¢ dogrultusunda muhasebe tiirlerinden biri olan sirketler muhasebesi kapsaminda 6rnek bir kollektif
sirket olusturularak bu sirketin; sermayesinin hesaplanmasi, kurulug bilangosunun diizenlenmesi, sermaye
artirim ve azaltim kayitlarinin yapilmasi, kar ve zarar hesaplamalari ve tasfiye islemleri yapilarak bunlarin
yevmiye kayitlarinin olusturulmasma yonelik sorular ChatGPT-4’e sorulmus ve elde edilen veriler
degerlendirmeye alimmistir. Arastirmada elde edilen bulgular incelendiginde biiyiik 6lciide hesaplama
islemlerinin dogru yapildigi ancak yevmiye kayitlariin Vergi Usul Kanununa ve Muhasebe Sistemi
Uygulama Genel Tebligine kismen uygun olarak yapildigi tespit edilmistir. Ornegin; ChatGPT-4’¢
yoneltilen sorularda sermaye hesaplamalarinin ve kurulus bilangosunun ve ticari karmn saptanmasi
islemlerinin dogru olarak yapildigi, sermaye taahhiit, sermaye taahhiitlerinin yerine getirilmesi, sermaye
paylariin artirilmasi, azaltilmasi ve kurulus giderleri gibi muhasebe kayitlarinin kismen hatali yapildig:
goriilmiistiir. Genel olarak degerlendirildiginde mevcut yazilimm muhasebe alanindaki is ve islemler igin
gelistirilmeye ihtiya¢ duyulan yonlerinin oldugu da yapilan tespitler arasindadir. Mevcut durumda
ChatGPT-4 yazilimmin sirketler muhasebesi kapsamindaki (sirketin kurulusundan tasfiye islemlerine
kadar) tiim islemleri hatasiz ve dogru bir sekilde gerceklestiremedigi ancak genel olarak
degerlendirildiginde olumlu sonuglar verdigi goriilmiistiir. Gelisen teknolojinin muhasebe alanindaki is ve
islemleri hizlandiracagi, zaman maliyetini azaltacagi boylece is yiikiiniin azalarak bilgiye erisimin
kolaylasacagi ve tiim alanlarda oldugu gibi muhasebe alanmin da gelisen teknolojiye uyum saglayacagi
ifade edilebilir.

Anahtar Kelimeler: ChatGPT Uygulamalari, Sirketler Muhasebesi, Yapay Zeka,
JEL Kodlari: M4

177



11" INTERNATIONAL ACCOUNTING AND FINANCE RESEARCH CONGRESS
ICAFR’24 - BARTIN

CHATGPT APPLICATIONS IN CORPORATE ACCOUNTING

Abstract

Artificial intelligence technologies, which are used in many fields today, make it easier to carry out business
and transactions quickly and reliably. One of these artificial intelligence technologies is ChatGPT,
developed by a US-based company (OpenAl). One of the areas of use of this technology software, which
has the ability to answer questions and create detailed texts using datasets, is accounting. However, it is
important to test the adequacy level of ChatGPT technology for journal entries and calculation transactions
in the accounting field. In this context, the aim of this research is to test the accuracy and appropriateness
of the accounting records made using ChatCPT technology according to the Tax Procedure Law and the
General Communiqué on Accounting System Implementation. ChatCPT-4 version was used in the study.
ChatCPT-4 version was preferred because it provides a wider knowledge base than GPT-3 and GPT-3.5
versions, advanced language understanding, multilingual support, advanced customization, diversity and
flexibility. For this purpose, a sample collective company was created within the scope of corporate
accounting, which is one of the types of accounting, and questions about the calculation of the capital of
this company, preparation of the establishment balance sheet, capital increase and decrease records, profit
and loss calculations and liquidation transactions and their journal entries were asked to ChatGPT-4 and
the data obtained were evaluated. When the findings obtained in the research are analyzed, it is determined
that the calculation procedures were performed correctly to a great extent, but the journal entries were made
partially in accordance with the Tax Procedure Law and the General Communiqué on Accounting System
Implementation. For example; in the questions directed to ChatGPT-4, it was seen that capital calculations
and determination of the establishment balance sheet and commercial profit were made correctly, while
accounting records such as capital commitment, fulfillment of capital commitments, increase and decrease
of capital shares and establishment expenses were partially incorrect. When evaluated in general, it is
among the determinations made that there are aspects of the existing software that need to be improved for
the work and transactions in the field of accounting. In the current situation, ChatGPT-4 software cannot
perform all transactions within the scope of company accounting (from the establishment of the company
to liquidation transactions) accurately and correctly, but when evaluated in general, it has been observed
that it gives positive results. It can be stated that the developing technology will accelerate the work and
transactions in the field of accounting, reduce the time cost, thus reducing the workload and facilitating
access to information, and that the accounting field will adapt to the developing technology as in all fields.
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Ozet

Teknolojinin hizli ve siirekli gelismesi, tiim isletmelerin bu gelismelere adaptasyonunu elzem kilmaktadir.
2011 yilinda Hannover’de gerceklestirilen teknoloji fuarinda bahsi gegen ve sonraki donemlerde de
literatiirde sikca deginilen endiistri 4.0 konusu, bu gelisimin dnciisii olarak kabul edilmektedir. Endistri 4.0
ile birlikte hayatimiza bir¢ok yenilik ve kavram girmistir. Bunlardan biri de endiistriyel robotlardir.
Endiistriyel robotlar; tipki insanlar gibi kendi kararlarini verme ve buna gore bir eylemde bulunma
yetenegine sahip teknolojiler olarak tanimlanmaktadir. Giiniimiizde bir¢ok sektorde (saglik, egitim, ulagim,
haberlesme vb.) aktif olarak kullanilan endiistriyel robotlar, iiretim siire¢lerinde de kullanilmaktadir.
Ozellikle teknolojik gelisim isletmeler icin; iiretim &ncesi siireclerden, iiretim sonrasi siireglere kadar
kapsamli bir degisimi de beraberinde getirmektedir. Uretim isletmelerinin etkinlik, verimlilik, kapasite,
rekabet Ustiinliigii, miigteri odaklilik, iiriin ¢esitliligi acisindan avantajli hale gelebilmek i¢in endiistriyel
robotlart tiretim siireglerine dahil etmesi gerekmektedir. Endiistriyel robotlarin iiretim siirecinde rol almasi,
iretim maliyetlerinin hesaplanmasinda degismelere yol agacaktir.

Bu c¢aligmada, iiretim sistemlerinde kullanilan endiistriyel robotlar hakkinda genel bilgiler verilmis ve
geleneksel siireglerle pantolon, mont ve etek lirlinlerinin iiretimini gergeklestiren hazir giyim isletmesinin
iiretim maliyeti bilgileri incelenmistir. Ayrica incelenen veriler, Kayseri’de faaliyet gosteren “Bir Uretim
Isletmesi” verileriyle de desteklenmistir. Daha sonra ayni iiriinleri iirettigi kabul edilen, UNS Giyim Sanayi
ve Ticaret A.S. model isletmesi tasarlanmistir. Bu isletmede pantolon, mont ve etek iiretimi geleneksel
iiretim stiregleri yerine endiistriyel robotlardan olusan iiretim siiregleri ile iiretildigi varsayilmis ve {iretim
maliyetleri hesaplanmistir. Geleneksel siireclerle iiretilen mamullerin iiretim maliyetleriyle, endiistriyel
robotlar kullanilarak iiretilen mamullerin iiretim maliyetleri karsilagtirilmigtir. Karsilastirma yapilirken, her
iki {iretim siirecinde de isletmelerin tam kapasite ¢aligtigt varsayilmistir. Geleneksel makineler ve
endiistriyel robotlarla gergeklestirilen iiretimlerde, kullanilan direkt ilk madde ve malzeme maliyetleri esit
kabul edilmistir. Direkt iscilik maliyetleri ve genel iiretim maliyetleri agisindan anlamli bir fark oldugu
tespit edilmistir. Sonug olarak, ¢calismada geleneksel makine ve endiistriyel robot kullanimi iiretim siiregleri
kargilagtirildiginda, iiretilen triinlerin toplam maliyetleri agisindan hesaplamalarda da anlamli bir fark
oldugu gozlemlenmistir.
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THE USE OF INDUSTRIAL ROBOTS IN PRODUCTION PROCESSES AND
CALCULATION OF PRODUCT COSTS: AMODEL APPLICATION ON
READY-TO-WEAR COMPANIES

Abstract

The rapid and continuous development of technology makes it essential for all businesses to adapt to these
developments. The subject of Industry 4.0, which was mentioned at the technology fair held in Hannover
in 2011 and frequently mentioned in the literature in the following periods, is considered the pioneer of this
development. With Industry 4.0, many innovations and concepts have entered our lives. One of these is
industrial robots. Industrial robots; It is defined as technologies that have the ability to make their own
decisions and take action accordingly, just like humans. Today, industrial robots, which are actively used in
many sectors (health, education, transportation, communications, etc.), are also used in production
processes. Especially for technological development businesses; It brings with it a comprehensive change
from pre-production processes to post-production processes. Manufacturing businesses need to include
industrial robots in their production processes in order to gain an advantage in terms of effectiveness,
efficiency, capacity, competitive advantage, customer focus and product diversity. The involvement of
industrial robots in the production process will lead to changes in the calculation of production costs.

In this study, general information about industrial robots used in production systems was given and the
production cost information of a ready-made clothing company that produces trousers, coats and skirts with
traditional processes was examined. In addition, the data examined was also supported by the data of "A
Production Enterprise" operating in Kayseri. Later, UNS Giyim Sanayi ve Ticaret A.S., which is considered
to produce the same products. model business was designed. In this enterprise, it was assumed that trousers,
coats and skirts were produced with production processes consisting of industrial robots instead of
traditional production processes, and production costs were calculated. The production costs of products
produced using traditional processes were compared with the production costs of products produced using
industrial robots. While making the comparison, it is assumed that the enterprises operate at full capacity
in both production processes. In production carried out with traditional machines and industrial robots, the
direct raw material and material costs used are considered equal. It was determined that there was a
significant difference in terms of direct labor costs and general production costs. As a result, when the
production processes using traditional machines and industrial robots were compared in the study, it was
observed that there was a significant difference in the calculations in terms of the total costs of the products
produced.
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A COMPREHENSIVE LITERATURE REVIEW
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Abstract

This paper analyzes the existing literature on blockchain and auditing using the R-Biblioshiny package.
The study examines 254 articles indexed in the Scopus database, combining bibliometric and content
analysis. Findings indicate that blockchain technology can significantly streamline many audit tasks,
enhance internal controls, and facilitate continuous auditing. However, the adoption of this novel
technology necessitates the development of new standards and theories to understand its application in
business and auditing contexts. Additionally, the study outlines future research avenues for auditors,
practitioners, academicians, and policymakers.
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BLOCKCHAIN TEKNOLOJISININ DENETIM FAALIYETLERI
UZERINDEKI ETKIiSi: KAPSAMLI BiR LITERATUR TARAMASI

Ozet

Bu ¢aligmada, R-Biblioshiny paketi kullanilarak blok zincir ve denetim iizerine mevcut literatiiri analiz
etmektedir. Calisma, bibliyometrik ve igerik analizi birlestirerek Scopus veri tabaninda indekslenen 254
makaleyi incelemektedir. Bulgular, blok zincir teknolojisinin bir¢ok denetim gorevini 6nemli dlglide
kolaylastirabilecegini, i¢ kontrolleri artirabilecegini ve siirekli denetimi kolaylastirabilecegini
gostermektedir. Ancak, bu yeni teknolojinin benimsenmesi, is ve denetim baglamlarinda uygulanigini
anlamak i¢in yeni standartlarin ve teorilerin gelistirilmesini gerektirmektedir. Ayrica, ¢alisma, denetciler,
uygulayicilar, akademisyenler ve politika yapicilar icin gelecekteki aragtirma yollarini zetlemektedir.
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Ozet

Teknolojide meydana gelen gelisme ve ilerlemeler, birgok alanda oldugu gibi muhasebe alaninda da 6nemli
degisim ve doniigiimleri saglamistir. Teknolojideki dijitallesmenin artmasiyla birlikte ortaya ¢ikan yapay
zeka, blockchain, bulut teknolojisi, biiyiik veri, veri analitigi gibi yenilikler muhasebede iglem ve siireclerin
etkinligini ve verimliligini arttirmigtir. Bibliyometrik analiz, belirli bir alan veya konuda; belirli donem ve
kaynaklarda yayinlanmig ¢alismalarin birtakim 6zellikleri arasindaki korelasyonun niceliksel olarak analiz
edilmesi seklinde ifade edilebilir. Teknolojinin muhasebeye etkileri konusunda yayimnlanmis akademik
¢alismalarin bibliyometrik olarak analiz edilmesi, alana iliskin teknolojik gelismelerin sagladig1 degisim ve
doniisiimiiniin nasil bir siiregten gegtigini idrak etme noktasinda dnemli bir kaynak olacaktir. Dolayistyla
teknolojinin muhasebeye etkilerine yonelik yapilacak bir bibliyometrik analiz, alan uzmanlarmin ilgili
konuya egiliminin belirlenmesi, en ¢ok faydalanilan arastirma veya arastirmacilarin tespit edilmesi, 6nemli
kilit kavramlar ve kullanilan yontemler gibi birtakim &zelliklerin degerlendirilmesi i¢in 6nem arz
etmektedir. Caligmada ortaya konulacak sonuglar, ilgili konuda ¢alismak isteyen arastirmacilara rehberlik
edebilir; genel egilim yoniiniin ve 6zellikle literatiirdeki eksikliklerin tespit edilmesinde 6nemli bir rol
oynayacaktir.

Calismanin amaci, muhasebe ve teknoloji konusunda yaymlanmis akademik ¢aligmalarin bibliyometrik
olarak analiz etmektir. Bu ama¢ dogrultusunda ilgili konuda yaymnlanmis akademik ¢aligmalarin hangi
dergilerde yayinlandigi, yazar (lar)in kimler oldugu, en ¢ok atif alan yazar(lar) veya akademik ¢alismalarin
hangileri oldugu, bu ¢alismalarda hangi yontem ve tekniklerden faydalanildigi, calismalarin konu, yazar ve
dergi yogunlugunun nasil bir dagilim gosterdiginin tespit edilmesi hedeflenmektedir. Caligmanin kapsami
Tiirkiye’deki muhasebe ve denetim alani dergilerinin 2013-2023 yillar1 arasinda muhasebe ve teknoloji
konularinda yaymlanan akademik calismalarla sinirlandirilmigtir. Béylece ¢aligma, {ilkemizin ilgili alan
dergilerin son on yillik donemde yayinlanmis muhasebe ve teknoloji konusundaki akademik ¢alismalarin
genel gorliniimiinii ortaya koymaktadir.

Calismada bibliyometrik analiz yonteminden faydalanilmistir. Calismanin verileri, Dergipark veri
tabanindan saglanmistir. Elde edilen verilerle yazar unvani ve kurumu, dergi, atif, anahtar kelime, dénem,
gibi farkli ozelliklerde cesitli analizler yapilmistir. Analizlerden elde edilen bulgulara goére en fazla
calismanin Dr. Ogretim Uyesi arastirmacilar tarafindan olusturuldugu ve genel olarak calismalarin tek ya
da iki yazarh oldugu tespit edilmistir. En fazla atif alan ¢aligmalar, dijitallesmenin muhasebeye etKisi,
muhasebede biiyiik veri ve yapay zeka uygulamalarina yonelik yayinlanmis akademik ¢aligmalar oldugu
tespit edilmistir. Calismalarin belli kurum (Dokuz Eyliil Universitesi) ve dergilerde (Muhasebe Bilim
Diinyasi Dergisi) yogunlastigi belirlenmistir. Caligmalarda agirlikli olarak kullanilan anahtar kelimeler;
muhasebe, denetim, biiylik veri, yapay zeka, blockchain, veri analitigi, teknoloji kavramlaridir.

Calismada, teknolojik gelisme ve ilerlemelerin muhasebe siire¢ ve uygulamalarina yonelik iilkemizdeki
alan dergilerinin son on yillik doéneminde yaymnlanmis akademik ¢alismalarin farkli ozellikleri
bibliyometrik analiz yontemiyle degerlendirilmistir. Sonug olarak teknolojinin ve beraberinde meydana
getirdigi yapay zeka, blockchain, biiyiik veri ve analitigi gibi uygulamalarin muhasebe siirecinde 6nemli
degisikliklere neden oldugu ve bu konulardaki ¢caligmalarin giderek 6nem ve yogunluk kazandigi, daha ¢ok
atif aldigi bulgularda tespit edilmigtir. Bu sonuglar muhasebe alanindaki genel egilim konusunda
arastirmacilara yol gostermekte ve yeni ¢aligmalar hakkinda 6nemli ipuglart sunmaktadir.

Anahtar Kelimeler: Teknoloji ve Muhasebe, Yapay Zeka, Blockchain, Biiyiik Veri, Bibliyometrik Analiz
JEL Kodlari: M41, M49, 032
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BIBLIOMETRIC ANALYSIS OF ACADEMIC RESEARCH PUBLISHED ON
ACCOUNTING AND TECHNOLOGY IN TURKIYE

Abstract

The developments and advances in technology have brought about significant changes and transformations
in the field of accounting, as in many other fields. Innovations such as artificial intelligence, blockchain,
cloud technology, big data, and data analytics, which have emerged with the increase in digitalization in
technology, have increased the effectiveness and efficiency of accounting transactions and processes.
Bibliometric analysis can be expressed as the quantitative analysis of the correlation between certain
features of studies published in certain periods and sources in a certain field or subject. Bibliometric analysis
of published academic studies on the effects of technology on accounting will be an important source in
understanding the process of change and transformation provided by technological developments in the
field. Therefore, a bibliometric analysis to be conducted on the effects of technology on accounting is
important for determining the tendency of field experts to the relevant subject, determining the most utilized
studies or researchers, and evaluating certain features such as important key concepts and methods used.
The results to be presented in the study can guide researchers who want to work on the relevant subject;
will play an important role in determining the general trend direction and especially the deficiencies in the
literature.

The aim of the study is to analyze the academic studies published on accounting and technology
bibliometrically. In line with this purpose, it is aimed to determine in which journals the academic studies
published on the relevant subject are published, who the author(s) are, which are the most cited author(s)
or academic studies, which methods and techniques are used in these studies, and how the subject, author
and journal density of the studies are distributed. The scope of the study is limited to the academic studies
published on accounting and technology in accounting and auditing journals in Turkey between 2013-2023.
Thus, the study reveals the general view of the academic studies on accounting and technology published
in the relevant field journals of our country in the last ten years.

The bibliometric analysis method was used in the study. The data of the study was provided from the
Dergipark database. Various analyses were conducted on the obtained data in different features such as
author title and institution, journal, citation, keyword, period. According to the findings obtained from the
analyses, it was determined that the most studies were created by Assistant Professor researchers and that
the studies generally had one or two authors. It was determined that the most cited studies were the academic
studies published on the effect of digitalization on accounting, big data and artificial intelligence
applications in accounting. It was determined that the studies were concentrated in certain institutions
(Dokuz Eyliil University) and journals (Accounting Science World Journal). The keywords used
predominantly in the studies were accounting, auditing, big data, artificial intelligence, blockchain, data
analytics, technology concepts.

In the study, different features of academic studies published in the last ten years of the field journals in our
country regarding the accounting processes and applications of technological developments and advances
were evaluated with the bibliometric analysis method. As a result, it has been determined in the findings
that technology and the applications it brings with it, such as artificial intelligence, blockchain, big data and
analytics, have caused significant changes in the accounting process and that studies on these subjects have
increasingly gained importance and intensity and have been cited more. These results guide researchers on
the general trend in the field of accounting and provide important clues about new studies.

Keywords: Technology and Accounting, Artificial Intelligence, Blockchain, Big Data, Bibliometric
Analysis
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Ozet
Yasanilan son donemlerde iilkemiz ekonomisinin seyrinde goriilen degismeler neticesinde Vergi Usul
Kanunu (VUK) hiikiimlerince eflasyon muhasebesi uygulamasinin hayata gecirilmesi gerekliligi meydana
gelmigtir. Enflasyon diizeltmesine tabi tutulacak finansal tablolar, enflasyon muhasebesini uygulamasi
gereken sirketler ve uygulama siirecinde yapilmasi gereken islemlere iliskin bilgiler 30/12/2023 tarihli ve
ikinci miikerrer 32415 sayili Resmi Gazete’de yaymmlanan 555 Sira No.lu VUK Genel Tebligi ile
belirlenmistir. Bununla birlikte Tiirk Ticaret Kanunu (TTK)’nda yer alan hiikiimlere istinaden Kamu
Gozetimi, Muhasebe ve Denetim Standartlart Kurumu (KGK) tarafindan yayimlanan Tiirkiye Finansal
Raporlama Standartlari’’n1 uygulamasi zorunlu olan isletmeler, enflasyon muhasebesi hiikiimlerinin
gerceklesmesi sebebiyle standartlara uygun hazirlamis olduklari finansal raporlarinda “TMS 29 Yiiksek
Enflasyonlu Ekonomilerde Finansal Raporlama” standardini da uygulamalidir. Enflasyon muhasebesi
uygulamalari, finansal raporlarda belirtilen rakamsal veri ve agiklamalarin cari doneme uygun hale
getirilmesini  sagladigt ic¢in raporlar {izerinde Onemli degisiklik ve diizenlemeler yapilmasini
gerektirmektedir. Bu nedenle hem muhasebe uygulamalari hem de bagimsiz denetim faaliyetleri a¢isindan
onem arz etmektedir. Ulkemizde bagimsiz denetime tabi olma sartlart TTK nin verdigi yetkiye istinaden
Cumhurbagkan1 Karar1 ile belirlenmekte ve ilgili karar Resmi Gazete’de yayimlanmaktadir.
Cumhurbagkani Karart dogrultusunda bagimsiz denetime tabi olan sirketler KGK’nin yetkilendirdigi
bagimsiz denetim kuruluslarinca denetlenmektedir. Bagimsiz denetim faaliyetleri, KGK’nin yayimlamis
oldugu Bagimsiz Denetim Standartlari (BDS) gergevesinde yiiriitiilmektedir. Bagimsiz denetimi yiiriiten
denet¢inin denetim faaliyeti sonucunda finansal tablo ve eklerini denetledigi sirket hakkinda bir goriis
bildirmesi gerekmektedir. Denetcinin bildirdigi goriis ve goriisiin dayanagi denetim raporunda yer almakta
ve denetim raporu kamuoyuna agikca sunulmaktadir. Ayrica denetim raporu, denet¢inin belirlemis oldugu,
denetim siirecinde azami diizeyde dikkat edilmesini gerektiren konular olan kilit denetim konularini da
icermektedir. Kilit denetim konular1 “BDS 701 Kilit Denetim Konularinin Bagimsiz Denet¢i Raporunda
Bildirilmesi” standardi dogrultusunda belirlenir ve denetim raporunda ayri bir baslik altinda bildirilir.
Enflasyon muhasebesi uygulama hiikiimlerinin gergeklesmesi sebebiyle muhasebe iglemleri ve sunumuna
iligkin degigimlerin yasanmasi, enflasyon muhasebesi uygulamasinin azami diizeyde dikkat edilmesini
gerektiren bir konu oldugunu diisiindiirmiis ve bu konunun bagimsiz denetim raporlarinda kilit denetim
konusu olarak belirtilmesi ihtimalini artirmistir. Bu ihtimal g6z Oniine alinarak BIST 100 isletmeleri
tizerinde yapilmis olan bu ¢aligmada denetim raporlarinda TMS 29°un kilit denetim konusu olarak yer alip
almadig1 sirketler bazinda belirlenmistir. Denetlenen sirketin biiyikliigi ile faaliyet gosterdigi sektor;
denetim kurulusunun dort biiyiikk denetim sirketlerinden biri olmasi/olmamasi durumu ve enflasyon
muhasebesi uygulamasi sonucunda sermaye diizeltmesi olumlu/olumsuz farki ortaya ¢ikmasi faktorlerinin
enflasyon muhasebesinin kilit denetim konusu olarak belirlenmesi {izerindeki etkisi arastirilmistir.
Bankacilik Denetleme ve Diizenleme Kurulu (BDDK)’nun 11.01.2024 tarihinde almis oldugu 10825 sayili
karar geregince bankalar ile finansal kiralama, faktoring, finansman, tasarruf finansman ve varlik yoénetim
sirketleri enflasyon muhasebesi uygulamasina 01.01.2025 tarihinde baglayacagindan ilgili sirketler
calismanin kapsami disinda birakilmistir. Ayrica, sektor etkisinin incelenmesi sirasinda saglikli sonuglar
alimabilmesi adina birden fazla sektdrde faaliyet gostermekte olan holdingler de ¢alismanin kapsami diginda
birakilmistir. Nihayetinde 65 sirketin 2023 yili verileri ile yapilmis olan bu galismada ikili lojistik regresyon
analizi yontemi kullanilmigtir. Yapilan analiz sonucunda enflasyon muhasebesi uygulamasinin sermaye
diizeltmesi olumsuz farki yaratmasi durumunda TMS 29’un kilit denetim konusu olarak belirlenmedigi
fakat sermaye diizeltmesi olumlu farki yaratmasi durumunda TMS 29’un kilit denetim konusu olarak
belirlendigi goriilmiistiir. Ayrica, denetlenen sirketin bilyiikliigi ile faaliyet gosterdigi sektor ve denetim
kurulugunun dort biiyiik denetim sirketlerinden biri olmasi/olmamasi durumu faktérlerinin enflasyon
muhasebesinin kilit denetim konusu olarak belirlenmesi durumu tizerinde anlamli bir etkiye sahip olmadig:
saptanmustir. Literatiir incelemeleri sonucunda benzer amag ve kapsamla daha dnce bilimsel bir ¢alismanin
yapilmamis oldugu goriilmiis ve ¢alismanin literatiirdeki boslugu doldurmasi beklenmektedir.
Anahtar Kelimeler: Kilit Denetim Konulari, TMS 29, Enflasyon Muhasebesi, Bagimsiz Denetim Raporu,
BIST 100
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DETERMINATION OF " IAS 29 FINANCIAL REPORTING IN
HYPERINFLATIONARY ECONOMIES " STANDARD AS A KEY AUDIT MATTER:
A RESEARCH ON BIST 100 COMPANIES

Abstract

As a result of the changes seen in the course of our country's economy in recent periods, the necessity of
implementing inflation accounting has arisen in accordance with the provisions of the Tax Procedure Law
(TPL). Information on financial statements to be subject to inflation adjustment, companies that must apply
inflation accounting, and transactions to be carried out during the application process are determined by the
VUK General Communiqué No. 555 published in the Official Gazette dated 30/12/2023 and numbered
32415. In addition, businesses that are required to apply the Turkish Financial Reporting Standards
published by the Public Oversight, Accounting and Auditing Standards Authority (POA) based on the
provisions of the Turkish Commercial Code (TCC) must also apply the "IAS 29 Financial Reporting in
Economies with High Inflation" standard in their financial reports prepared in accordance with the standards
due to the implementation of inflation accounting provisions. Inflation accounting practices require
significant changes and adjustments to be made to the reports, as they ensure that the numerical data and
explanations stated in the financial reports are made compatible with the current period. Therefore, it is
important in terms of both accounting practices and independent auditing activities.

In our country, the conditions for being subject to independent audit are determined by the Presidential
Decision, based on the authority granted by the TCC, and the relevant decision is published in the Official
Journal. Companies that are subject to independent audit in line with the Presidential Decision are audited
by independent audit firms authorized by the POA. Independent audit activities are carried out within the
framework of the Independent Auditing Standards (ISA) published by the POA. As a result of the audit
activity, the auditor conducting the independent audit is required to express an opinion about the company
whose financial statements and annexes are audited. The auditor's opinion and its basis are included in the
audit report and the audit report is openly presented to the public. In addition, the audit report also includes
key audit matters identified by the auditor, which are matters that require maximum attention during the
audit process. Key audit matters are determined in line with the "ISA 701 Communicating Key Audit
Matters in the Independent Auditor's Report™ standard and are reported under a separate heading in the
audit report.

The changes in accounting transactions and presentation due to the implementation of inflation accounting
application provisions have made us think that inflation accounting application is an matter that requires
maximum attention and increased the possibility of this matter being stated as a key audit matter in
independent audit reports. Considering this possibility, in this study conducted on BIST 100 companies, it
was determined on a company basis whether IAS 29 was included as a key audit matter in the audit reports.
The size of the audited company and the sector in which it operates; The effects of the factors such as
whether the audit firm is or is not one of the big four audit firms and the emergence of a positive/negative
difference in capital adjustment as a result of inflation accounting application, on the determination of
inflation accounting as a key audit matter were investigated. In accordance with the decision numbered
10825 taken by the Banking Regulation and Supervision Agency (BRSA) on 11.01.2024, banks and
financial leasing, factoring, financing, savings finance and asset management companies will start the
inflation accounting application on 01.01.2025, and the relevant companies are excluded from the scope of
the study. In addition, holdings operating in more than one sector were excluded from the scope of the study
in order to obtain healthy results while examining the sector impact. Ultimately, the binary logistic
regression analysis method was used in this study, which was conducted with 2023 data of 65 companies.
As a result of the analysis, it was seen that IAS 29 was not determined as a key audit matter if the inflation
accounting application created a negative difference in capital adjustment, but if it created a positive
difference in capital adjustment, IAS 29 was determined as a key audit matter. In addition, it was been
determined that the factors such as the size of the audited company, the sector in which it operates and
whether the audit firm is one of the four largest audit companies or not, don’t have a significant effect on
the determination of inflation accounting as a key audit matter. As a result of the literature review, it was
seen that no scientific study had been conducted before with a similar purpose and scope. Therefore, this
study is expected to fill the gap in the literature and contribute to the field.
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Ozet

Tiirkiye'nin en biiyiik petrol rafinerisi ve enerji sirketlerinden biri olan Tiiprag'in siirdiiriilebilirlik
performansini ¢evresel, sosyal ve ekonomik boyutlariyla degerlendirmektedir. Tiipras, enerji sektoriindeki
faaliyetleriyle biiyiik bir ¢evresel etkiye sahip olup, bu etkilerin minimize edilmesi ve siirdiiriilebilirlik
hedeflerine ulasilmasi agisindan kritik bir rol oynamaktadir. Cevresel boyutta, Tiipras’in karbon ayak izini
azaltma, enerji verimliligini artirma ve atik yonetimi konusundaki ¢alismalari incelenmistir. Sirket, diisiik
karbonlu yakit iiretimi ve enerji verimliligi projeleri ile gevresel etkilerini azaltmay: hedeflemektedir.
Ayrica, su yonetimi ve biyolojik ¢esitliligi koruma ¢aligmalari da detayli bir sekilde ele alimmistir. Sosyal
boyutta, Tiiprag’in ¢alisanlarinin sagligi ve giivenligi, toplumsal katkilar1 ve sosyal sorumluluk projeleri
degerlendirilmektedir. Sirket, i sagligi ve giivenligi standartlarini yiikseltmek icin kapsamli egitim
programlari ve giivenlik dnlemleri uygulamaktadir. Toplumsal katki kapsaminda ise egitim, saglik ve ¢cevre
projelerine olan destekleri ile topluma sagladig1 faydalar analiz edilmistir. Ekonomik boyutta, Tiipras’in
stirdiiriilebilir biiylime stratejileri ve finansal performansi ele alinmistir. Sirketin uzun vadeli deger yaratma
hedefleri, yenilik¢i is modelleri ve siirdiiriilebilir yatirnmlari {izerinde durulmustur. Tiipras, finansal
performansint siirdiiriirken ayni zamanda siirdiiriilebilirlik ilkelerine baglh kalarak sektordeki liderligini
pekistirmeyi amaglamaktadir. Bu ¢alismada, Tiipras'in stirdiiriilebilirlik performansini degerlendirmek igin
son 5 yillik veriler incelenmis ve Entropi ile MARCOS (Measurement of Alternatives and Ranking
According to Compromise Solution) yontemleri kullanilmigtir. Entropi yontemi, kriterlerin agirliklarini
objektif bir sekilde belirlemek i¢in kullanilacaktir. Bu yontem, kriterler arasindaki belirsizligi ve bilgi
icerigini dikkate alarak, daha dogru ve giivenilir sonuglar elde edilmesini saglayacaktir. MARCOS yontemi
ise belirlenen kriter agirliklarina gore alternatiflerin siralanmasini ve degerlendirilmesini saglayarak,
Tiiprag’in stirdiiriilebilirlik performansinin kapsamli bir analizini sunacaktir. Yukarida anlattiklarimizdan
hareketle, calismada kullanilan Entropi ve MARCOS yontemleri sayesinde, Tiipras'n son 5 yillik
stirdiiriilebilirlik performanst ¢ok boyutlu ve detayli bir sekilde degerlendirilecektir. Bu yontemler,
Tiipras’m giiclii ve zayif yonlerini belirleyerek, siirdiiriilebilirlik stratejilerini daha etkin bir sekilde
yonlendirmesine olanak taniyacaktir. Elde edilen bulgular, enerji sektoriindeki diger sirketler i¢in de yol
gosterici nitelikte olup, sektordeki siirdiiriilebilirlik uygulamalarinin gelistirilmesine katki saglayacaktir.
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EVALUATION OF TUPRAS'S SUSTAINABILITY PERFORMANCE:
ENVIRONMENTAL, SOCIAL AND ECONOMIC DIMENSIONS

Abstract

This statement evaluates the sustainability performance of Tiipras, one of Turkey's largest oil refineries and
energy companies, in environmental, social, and economic dimensions. Tiipras has a significant
environmental impact due to its activities in the energy sector, playing a critical role in minimizing these
effects and achieving sustainability goals. In the environmental dimension, the study examines Tiipras’s
efforts to reduce its carbon footprint, increase energy efficiency, and manage waste. The company aims to
mitigate its environmental impacts through projects focused on producing low-carbon fuels and improving
energy efficiency. Additionally, water management and biodiversity conservation efforts are analyzed in
detail.

In the social dimension, Tiipras's initiatives concerning employee health and safety, community
contributions, and social responsibility projects are evaluated. The company implements comprehensive
training programs and safety measures to enhance occupational health and safety standards. In terms of
community contribution, the benefits provided to society through support for education, health, and
environmental projects are analyzed. In the economic dimension, the study reviews Tiipras's sustainable
growth strategies and financial performance. The company focuses on long-term value creation, innovative
business models, and sustainable investments. While maintaining its financial performance, Tiipras aims to
strengthen its leadership in the sector by adhering to sustainability principles. This study examines the last
five years of data to evaluate Tiipras's sustainability performance, using the Entropy and MARCOS
(Measurement of Alternatives and Ranking According to Compromise Solution) methods. The Entropy
method will be used to objectively determine the weights of the criteria, considering the uncertainty and
information content among the criteria to obtain more accurate and reliable results. The MARCOS method
will rank and evaluate alternatives based on the determined criterion weights, providing a comprehensive
analysis of Tiipras's sustainability performance. Through the use of the Entropy and MARCOS methods,
this study will offer a multi-dimensional and detailed evaluation of Tiipras's sustainability performance
over the last five years. These methods will help identify Tiipras’s strengths and weaknesses, allowing for
more effective guidance of its sustainability strategies. The findings will also serve as a guide for other
companies in the energy sector, contributing to the development of sustainability practices in the industry.
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Ozet

Diinyada ve Tiirkiye’de degerli bir konuma sahip olan savunma sanayisi, iilkelerin emniyeti ve giivenligini,
ekonomik refahini siirdiiriilebilir bir sekilde devam ettirmesi bakimindan énem arz etmektedir. Savunma
sanayisi gii¢lii ve gelismekte olan iilkeler, askeri alanda manevra giiciine sahip olarak etkili kabiliyetler ve
caydiricilik kazanmaktadir. Ayrica savunma sanayisi gelismis olan iilkeler savunma alaninda yaptiklari
iiriinleri gelismekte olan iilkelere ihra¢ ederek ekonomilerine katki saglamakta ve savunma sanayisinde s6z
sahibi {ilkeler arasinda yerini almaktadir. Tirkiye’nin jeostratejik konumu, bogazlarin giivenligini ve
kontroliinii saglamasi ile 1974 yilinda Kibris Barig Harekati sonrasinda yasanan silah ambargosu,
Tiirkiye’ nin kendi savunma sanayisinin milli imkanlarla kurulmasinin elzem oldugunu géstermistir. 1975
yilinda Tiirk Silahli Kuvvetlerinin vakif biinyesinde milli imkanlarla kurulan Aselsan savunma sirketi,
Tiirkiye’nin 6nde gelen savunma elektronigi kurulusu olup diinyanin ilk yiiz savunma sanayi sirketi
(Defense News Top 100) listesinde yer almaktadir. Bu ¢alismada Tiirkiye nin 6nde gelen savunma sirketi
Aselsan’in 2020-2022 yillarindaki kurumsal siirdiiriilebilirlik performansi analiz edilmis ve savunma
sanayisinin liderlerinden olan Aselsan sirketinin kurumsal siirdiiriilebilirlik {izerindeki basarisinin
arastiritlmasi1 amaglanmistir. Kurumsal sirketlerin finansal performanslarini kar iizerine kurmast, firmalarin
gelecek nesilleri dogrudan dogruya cevresel, sosyal ve finansal siirdiiriilebilirligin direkt olarak
etkilemektedir. Bu bakimdan calismada gevresel, sosyal ve finansal gostergeler performanslar1 degerleme
kriterleri olarak belirlenmistir. Cok kriterli karar verme tekniklerinden (CKKV) Entropi yontemi
agirliklandirma yontemi olarak kullanilmistir. Caligsmanin alternatiflerini 2020-2022 yillar1 arasindaki {i¢
yil olusturmustur. Calismada Cok Nitelikli Ideal-Gercek Karsilastirmali Analiz (Multi Attributive Ideal-
Real Comparative Analysis (MAIRCA)) metodu ile ii¢ yillik gevresel, sosyal ve finansal siirdiiriilebilirlik
performanslar1 biiyiikten kiiglige dogru siralanmistir. Bu incelemede Aselsan savunma sirketinin milli
savunma alaninda Tiirkiye’nin insan kaynagi olusturmasina katki sundugu ve bu konuda akademik alanda
yeterli bir galisma olmadigi i¢in gelecek caligmalara katki saglamasi ve kurumsal siirdiiriilebilirlik
performans degerlerini gérmek isteyen yoneticiler, yatirimcilar ve paydaslara yardimer nitelikte bilgiler
sunabilecegi dngoriilmektedir.
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MEASUREMENT OF CORPORATE SUSTAINABILITY PERFORMANCE OF
COMPANIES IN THE TURKISH DEFENSE INDUSTRY SECTOR: THE CASE
OF ASELSAN

Abstract

The defense industry, which has a valuable position in the world and in Turkey, is important for maintaining
the safety and security of countries and their economic well-being in a sustainable way. The defense
industry is strong and developing countries are gaining effective capabilities and deterrence by having
maneuverability power in the military field. In addition, countries with developed defense industries
contribute to their economies by exporting the products they make in the field of defense to developing
countries and taking their place among the countries that have a say in the defense industry. Turkey's
geostrategic position, ensuring the security and control of the straits, and the arms embargo experienced
after the Cyprus Peacekeeping Operation in 1974 have shown that it is essential for Turkey to establish its
own defense industry with national resources. Aselsan Defense Company, founded in 1975 with national
resources within the framework of the foundation of the Turkish Armed Forces, is the leading defense
electronics enterprise in Turkey and is included in the list of the first hundred defense industry companies
in the world (Defense News Top 100). In this study, the corporate sustainability performance of Aselsan,
the leading defense company in Turkey, in the years 2020-2022 has been analyzed. It aims to investigate
the success of Aselsan company, one of the leaders of the defense industry, on corporate sustainability. The
fact that corporate companies base their financial performance on profit directly affects the environmental,
social, and financial sustainability of future generations of companies directly. In this regard,
environmental, social, and financial indicators have been determined as performance evaluation criteria in
the study. The Entropy method, one of the multi-criteria decision-making techniques (MCDM), has been
used as a weighting method. The alternatives of the study were formed for three years between 2020-2022
Dec. In the study, three-year environmental, social, and financial sustainability performances were sorted
from large to small by the multi-attributive ideal-real comparative analysis (MAIRCA) method. In this
review, it is envisaged that Aselsan defense company contributes to Turkey's human resource creation in
the field of national defense, and since there is not enough academic research on this issue, it can contribute
to future studies and provide helpful information to managers, investors, and stakeholders who want to see
corporate sustainability performance values.

Keywords: Defense Industry, Aselsan, Corporate Sustainability, Entropy, MAIRCA.
JEL Codes: Q01, Q40, M14, C44, C61
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Ozet

Dijital ¢agdaki gelismeler karsisinda bireyler, isletmeler ve iilkeler teknolojiyi profesyonelce kullanmak
durumundadir. Ulkemizde siber giivenlik alaninda nitelikli insan kaynaginin yetistirilmesi iin iiniversiteler
harekete gegmis ve siber giivenlik ile ilgili programlar hayata gegirilmistir. Oncelikle iiniversitelerde “siber
giivenlik” ad1 altinda agilan 6n lisans, lisans ve lisansiistii egitim programlari incelenmistir. Siber giivenlik
miifredatin1 olusturulan dersler listelenmistir. Siber giivenlik egitimlerinin mithendislik (fen bilimleri)
alaninda konumlandirildig: belirlenmistir. Siber giivenligin disiplinlerarasi bir konu olmasindan hareketle,
bu caligmanin amaci, sosyal bilimler alaninda muhasebe ve bankacilik (lisans) egitiminde siber giivenlik
egitiminin durumunun belirlenmesidir. Siber giivenlik egitimin sosyal bilimlerdeki iz diisiimiini
belirleyebilmek i¢in aragtirmada nitel bir arastirma yontemi olan icerik analizi yontemi kullanilmistir.
Oncelikle iiniversitelerin dijital cagin gereksinimleri konusunda aydinlatici ve bilgilendirici rolii dikkate
almmig ve iilkemizde egitim veren tiim iniversitelerin (208) resmi internet siteleri taranarak “siber
giivenlik” konusuyla ilgili konferans, farkindalik olusturma etkinlikleri diizenleme/diizenlememe durumu
arastirilmistir. Ardindan {iniversitelerin dijital cagin gereksinimlerine uygun egitim vererek yeni nesilleri is
diinyasina hazirlamak/is hayatina kazandirma rolii dikkate alinmustir. YOK Lisans Atlas1 kullanilarak
Tiirkiye’de muhasebe ve bankacilik alaninda aktif olarak lisans egitimi veren bdliimler tespit edilmistir.
Muhasebe alaninda “Muhasebe ve Finans Yonetimi” ismiyle egitim veren 15 iiniversite ve 15 program;
“Bankacilik”, “Bankacilik ve Finans”, “Bankacilik ve Sigortacilik”, “Finans ve Bankacilik” isimleriyle
egitim veren 41 {iniversite 45 program tespit edilmistir. icerik analizi yoéntemiyle toplam 60 programin
miifredatinda siber giivenlik ve siber giivenlikle iligkili dersler arastirilmistir. Arastirmanin bulgulart;
Universiteler siber giivenlik konusunda akademik/idari personel, dgrenciler, konuya ilgi duyan diger
taraflar igin ¢esitli etkinlikler (kongre, farkindalik/hizmetigi egitimleri, kariyer giinleri, kamplar,
yarigmalar, siber giivenlik sertifikali egitim programlari) diizenlenmistir. Muhasebe egitimi veren
liniversitelerin miifredatlarinda “siber giivenlik” ad1 altinda agilan ve se¢meli ders olarak egitim veren tek
iiniversite Istanbul Aydimn Universitesi’dir. Siber giivenlikle dogrudan ya da dolayli iliskisi bulunan dersler
agisindan miifredatinda 7 ders bulunduran tek iiniversite Bagkent Universitesi’dir. Erzincan Binali Y1ldirim
Universitesi, Istanbul Nisantas1 Universitesi ve Ankara Hacit Bayram Veli Universitesi’nin bankacilik
miifredatlarinda segmeli ders olarak “siber/dijital giivenlik” egitimi verilmektedir. Muhasebe ile bankacilik
egitim miifredatlarinda siber glivenlik konusu genellikle farkindalik olusturacak diizeyde ele alinmistir.
Siber giivenligin hukuki boyutu kapsaminda “siber hukuk™ adi altinda agilan bir derse muhasebe ile
bankacilik egitim miifredatinda rastlanmamistir. Siber hukuk, siber giivenlikle iliskilendirilen derslerin
sadece birkaginda tistiinkorii ele alinmistir. Muhasebe ile bankacilik meslegi agisindan dijital verilerin siber
saldirilara karsi korunmasi dijital ¢agin en dnemli gereksinimidir. Dolayisiyla muhasebe ile bankacilik
miifredatlarinda siber giivenlik dersinin olmasi gerekir. Siber gilivenlik farkindalik diizeyinde bir egitim
olarak verilecek ise hemen hemen her iiniversitede temel bilgisayar kullanma becerisinin verildigi bir ders
icerisine (Ornegin “Temel Bilgisayar Teknolojileri Kullanimi”) entegre edilmelidir (entegre edilmesi
Onerilir). Ancak dijital ¢agin ihtiyacinin farkindalik diizeyinin &tesinde oldugu distintilmektedir.
Dolayistyla muhasebe ile bankacilik miifredatinda siber giivenlik egitimi teknik alt yapisiyla verilmelidir.
Bunun igin {niversitelerin siber giivenlik miihendisligi, yazilim miihendisligi, bilisim sistemleri
mithendisligi, yapay zekd miihendisligi, bilgisayar miihendisligi, bilgi giivenligi teknolojisi, bilgisayar
bilimleri gibi boliimlerinden egitim destegi alinarak teknik boyutuyla ayri bir ders olarak verilmesi
onerilmektedir. Siber gilivenlik alaninda etik, hak, hukuk ve sorumluluklarin &gretilmesi 6nemlidir. Fen
bilimleri alaninda siber giivenlik programlarinimn igerisinde siber hukuk dersi bulunurken, sosyal bilimlerde
siber hukuk dersine rastlanmamustir. Dolayisiyla, siber hukukun muhasebe ile banka egitim miifredatinda
ayr1 bir ders olarak yer almasi gerektigi diisiiniilmektedir. Ayri bir ders adi altinda verilemiyorsa siber
giivenlik dersinin veya siber giivenlikle iligkili derslerin igerisinde mutlaka siber hukuka yer verilmesi
Onerilmektedir.
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INTERDISCIPLINARY PERSPECTIVE ON “CYBER SECURITY”
EDUCATION IN TURKEY: A RESEARCH IN TERMS OF ACCOUNTING
AND BANKING DEPARTMENTS

Abstract

In the face of developments in the digital age, individuals, businesses and countries must use technology
professionally. In our country, universities have taken action to train qualified human resources in the field
of cyber security and programs related to cyber security have been implemented. First of all, associate,
bachelor and graduate education programs opened under the name of “cyber security” in universities
examined. The cources that form the cyber security cirriculum listed. It has been determined that cyber
security training/education is positioned in the field of engineering and natural sciences. Considering that
cyber security is an interdisciplinary subject, the aim of this study is to determine the status of cyber security
training in accounting and banking (bachelor) education in the field of social sciences. In this study, content
analysis method, which is a qualitative research method, was used to determine cyber security training on
social sciences. First of all, the enlightening and informative role of universities on the needs of the digital
age was taken into and the official web site of all universites (208) providing education in our country were
scanned. And the situation of organizing/not organizing conferences and awareness-raising events on the
subject of “cyber security” was investigated. Then, the role of universities in preparing new generations for
business world by providing education in accordance with the needs of the digital age was taken into
consideration. Using the YOK Lisans Atlasi, depatments that actively provide bachelor education in the
field of accounting and banking in Turkey were identified.15 universities and 15 programs provide
accounting education under the name of “Accounting and Finance Management”. And also 41 universities
and 45 programs provide banking education under the names of “Banking”, “Banking and Finance”,
“Banking and Insurance”, “Finance and Banking”. Cyber security and cyber security-related courses were
investigated in the cirricula of a total of 60 programs using the content analysis method. The findings/results
of the research, Universities organized various events (congresses, awareness/in-service training, carrier
days, camps, competitions, cyber security certified training programs) for academic/administrative staffs,
students, and other parties interested in the subject. Istanbul Aydin University is the only university that
offers education under the name of “cyber security” as an elective course in the cirricula of universities that
provide accounting education. In terms of courses directly or indirectly related to cyber security, Bagkent
University is the only university that includes 7 courses in its curriculum. Erzincan Binali Yildirim
University, Istanbul Nisantasi University and Ankara Haci Bayram Veli University offer “cyber/digital
security” training as an elective course in the banking cirricula. The issue of cyber security is generally
addressed at a level to raise awareness in accounting and banking cirricula. Within the scope of the legal
dimension of cyber security, a course called “cyber law” has not been found in the accounting and banking
curricula. Cyber law has been covered only cursorily in a few of the courses related with cyber security.
The most important requirement of the digital age for accounting and banking profession is protecting
digital datas against cyber attacks. Therefore, there should be a cyber security course in accounting and
banking curricula. If cyber security is to be given as a training at awareness level, it should be integrated
into a course in which basic computer skills are given (for example, “Use of Basic Computer
Technologies™) in almost every university. However, it is tought that the need of the digital age is beyond
the level of awareness. Therefore, cyber security training should be given with a technical infrastructure in
the accounting and banking curricula. For this purpose, it is recommended that cyber security is given as a
seperate course with its technical dimension by receiving educational support from university departments
such as cyber security engineering, software engineering, information systems engineering, artificial
intelligence engineering, computer engineering, information security technology and computer science. It
is important to teach ethic, right, law and responsibilities in the field of cyber security. While there is a
cyber law course in cyber security programs in the field of engineering and natural sciences, there is no
cyber law course in social sciences. Therefore, it is thought that cyber law should be included as a separate
course in the accounting and banking education curriculum. If it cannot be given under a seperate course,
it is recomended that cyber law is included in the cyber security course or cyber security-related courses.

Keywords: Cyber Security, Accounting Education, Banking Education.
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Ozet

Ulusal ekonomide birgok alt sektdrle dogrudan iliskili olarak 6ne ¢ikan gayrimenkul sektorii 6zellikle Tiirk
ekonomisinde biiyiime, istihdam, ve yatirimlarla olan giiglii iliskisi dolayistyla dnemli yer tutmaktadir.
2001 krizi donemindeki “Giiglii Ekonomiye Gegis” programu ile birlikte istikrara kavusan ekonominin
biiylimesinde dne ¢ikan sektorlerin basinda, bu siiregte yiiksek biiyiime diizeyleri yakalayan gayrimenkul
sektorii gelmektedir. Kiiresel mortgage krizinin diinyay1 sarstig1 bir ortamda Tiirkiye’de 2001 krizi sonrasi1
yeniden yapilandirilmig bankacilik sektdrii ile beraber biiylimesini siirdiiren gayrimenkul sektoriiniin
performansi bu krizden Tiirkiye’nin agir etkilenmemesini ve gelisimini siirdiirmesini saglamistir. Bununla
beraber, son donemde ise insaat ve gayrimenkul sektoriiniin ililkemizde diisiis trendini siirdiirdiigii
goriilmektedir. Bu hususlar dikkate alindiginda, gayrimenkul sektoriiniin biiyiimesinin siirdiiriilebilirliginin
saglanmasi ile bunlari etkileyen faktorlerin tespitinin Tiirk ekonomisine saglanan katma deger agisindan bir
gereklilik oldugu sdylenebilir.

Bu ¢aligmanin amaci, gayrimenkul sektoriiniin bilylimesini temsilen gayrimenkul ciro endeksini ele alarak
endeksin belirleyicilerini ortaya koymaktir. Gayrimenkul ciro endeksi, insaat sektdriindeki ekonomik
faaliyetlerle biiylimeyi oOlgen bir gostergedir. Ciro endeksleri Tiirkiye’de 2005 yilindan itibaren
hesaplanmaktadir. Endekslerin hesaplanmasinda temel yil olarak 2010 yili dikkate alinmakta ve 20°den
fazla isci ¢alistiran igyerlerinin %801 hesaplama siirecine dahil edilmektedir. Bu yolla, endeks ekonominin
mevcut gidisati hakkinda bir bilgi sunmaktadir. Endeksin biiyiimesi olumlu olarak degerlendirilmekte, s6z
konusu faaliyetlerin artt1ig1 ve buna iliskin ekonomik biiyiimenin saglandigima isaret etmektedir. TUIK
tarafindan yayimlanan son biiltene gore, 2024 Nisan ayinda toplam ciro yillik %71,9 diizeyinde
gergeklesirken endeks genel olarak diisiis egilimindedir. Alt bilesenler baglaminda ise en az gelisim %51,4
ile gayrimenkul ciro endeksinde gergeklesmistir.

Bu arastirmada, 2010: Aralik — 2023: Aralik donemi igin sektorel kredi hacmi, toplam sanayi iiretim
endeksi, reel efektif doviz kuru ve enflasyon oranlarinmn gayrimenkul ciro endeksine olan etkileri
irdelenmistir. S6z konusu degiskenler igin elde edilen zaman serisi verileri, dogrusal regresyon yontemi ile
analiz edilmistir. Ayrica, gayrimenkul ciro endeksi ile diger degiskenlerin toplam sanayi iiretim endeksine
olan etkileri de analiz edilmistir. Bulgulara gore; tiim degiskenler gayrimenkul ciro endeksini istatistiksel
olarak anlamli ve pozitif olarak etkilemektedir. Gayrimenkul ciro endeksinin sanayi iiretim endeksine
yonelik etkisi ise pozitif olmakla beraber, bu bulgu istatistiksel olarak anlamli degildir.

Anahtar Kelimeler: Tiirk Gayrimenkul Sektorii, Gayrimenkul Ciro Endeksi, Zaman Serisi Analizi.
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ROLE OF SELECTED FACTORS IN THE SUSTAINABILITY OF THE REAL
ESTATE SECTOR GROWTH IN TURKIYE:
A CLOSER LOOK AT THE REAL ESTATE TURNOVER INDEX

Abstract

The real estate sector, which is directly related to many sub-sectors in the national economy, has an
important place especially in the Turkish economy due to its strong relationship with growth, employment,
and investments. The real estate sector is among the leading sectors in the growth of economy following
the "Transition to a Strong Economy" program in the 2001 crisis period by achieving high growth levels.
In an environment where the global mortgage crisis shook the world, the performance of the real estate
sector, which continued to grow together with the restructured banking sector after the 2001 crisis, provided
Turkiye was not being heavily affected by the mortgage crisis and kept a sustainable growth. However, it
is seen that the construction and real estate sectors have continued to shrink in Turkiye in the recent period.
Considering these issues, it can be said that ensuring the sustainable growth and stability of the real estate
sector and determining the factors affecting them is a necessity in terms of the added value provided to the
Turkish economy.

The aim of this study is to set forth the determinants of the real estate turnover index by taking
aforementioned index as a representative of the growth of the real estate sector. The real estate turnover
index is an indicator that measures growth through economic activities in the construction sector. Turnover
indices have been calculated in Turkiye since 2005. In the calculation of these indices, 2010 is taken as the
base year and 80% of workplaces which are employing more than 20 workers are taken into account in the
calculation process. By this way, the index provides information regarding the current state of the economy.
The growth of the index is considered favorable, indicating that activity is increasing and economic growth
is being achieved. According to the recent bulletin published by Turkish Statistical Institute, total turnover
index had annual growth of 71.9% in April 2024, while the index is on a downward trend in general. In
terms of sub-components, the real estate turnover index showed the least improvement with 51.4%.

In this study, the effects of sectoral credit volume, total industrial production index, real effective exchange
rate and inflation rates on the real estate turnover index for the period between 2010: December - 2023:
December are investigated. The time series data obtained for these variables are analyzed by linear
regression method. In addition, the effects of the real estate turnover index and other variables on the total
industrial production index were also analyzed. According to the findings, all variables have a statistically
significant and positive effect on the real estate turnover index. Although the effect of the turnover index
on the industrial production index is positive, this finding is not statistically significant.

Keywords: Turkish Real Estate Sector, The Real Estate Turnover Index, Time Series Analysis.
JEL Codes: : C22, L74.
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Ozet
Kiiresellesme ile diinyadaki ekonomik sinirlar belirsizlesmis ve piyasalardaki rekabet her gecen giin artmigtir. Bunun
yaninda Endiistri 4.0 birlikte yapay zeka, nesnelerin interneti, bulut sistemi, biiyiik veri gibi teknolojilerin
yayginlagmasi ile dijitallesme her alanda ivme kazanmistir. Akilli s6zlesmeler, taraf iradelerinden bagimsiz blok
zincirle olusturulan, aract kurum ya da kuruluslara ihtiya¢g olmadan kendi kendine ifa edebilen sézlesmelerdir.
Geleneksel sozlesmeler gibi akilli sézlesmeler de taraflarin hak ve borglarini diizenlerler. Bununla birlikte, akilli
sozlesmeleri "akilli" kilan 6zellik hak ve borg¢larin yaz1 veya soz araciliga degil, kodlar araciligtyla olusturulmasi ile
sOzlesmenin ifasinin otomatiklestirmesi ve bu sekilde garanti altina almasidir. Akilli sdzlesmeler, ne kadar karmagik
olursa olsun her tiirlii islemi ve sozlesmeyi otomatiklestirir ve sanal olarak merkezilestirdigi gibi bir blok zinciri
iizerinde c¢alistig1 icin giivenlik, degistirilemezlik ve sinirsiz erisilebilirlik saglar. Calismada akilli sozlesmelerin
faydalar1 incelenmis, olusabilecek hukuki sorunlar tespit edilmistir. Bu incelemeler sonucunda akilli sézlesmelerin
uygulanmasinda 6neriler gelistirilmistir.
Akilli sozlesmeler, dijital ekonominin 6nemli bir pargasi haline gelmektedir. Bu sozlesmeler, Tiirkiye'nin dijital
doniisiim stratejileri kapsaminda devlet ve isletmelerin is siireglerini dijitallestirmesi i¢in 6nemli bir adim olarak
goriilmektedir. Bu teknoloji, 6zellikle finansal hizmetler, gayrimenkul, sigorta, saglik, lojistik ve enerji gibi sektorlerde
islem maliyetlerini diislirebilir ve verimliligi artirabilir. Tiirkiye'deki yargi sisteminin yogun is yikiiniin bir sonucu
olarak davalar uzun stirmektedir. Hukuki uyusmazliklarda akilli sdzlesmeler yargilama siirecini hizlandirabilir. Blok
zincir iizerinde kayit altina alinan ve otomatik olarak yiiriirliige giren bu sozlesmeler, uyusmazliklarin daha hizli ve
etkili bir sekilde ¢ozlilmesini saglar. "Finans" ve "teknoloji" terimlerinin birlesimi ile ifade edilen finansal teknoloji
olarak tanimlanan Fintech sektoriinlin Tiirkiye'de biiyiimesi, akilli s6zlesmelerin potansiyelini artirmaktadir. Kripto
para piyasalari ve blok zincir teknolojileri ile ilgili diizenlemelerin geligsmesi, bu tiir sézlesmelerin uygulanabilirligini
artirabilir. Tiirkiye’de Fintech girisimlerinin akilli s6zlesmeleri inovatif iiriin ve hizmetler sunmak i¢in kullanmasi,
iilkenin bu alanda gelisim gostermesine katkida bulunabilir.
Mevcut normatif diizenleme, akilli sozlesmelerin yasal statiisiinii agik¢a tanimlamamaktadir. Akilli sdzlesmeler,
geleneksel sozlesmelerin aksine, taraflarin iradelerinin yazili veya elektronik olarak ifade edilmesi gibi kurallara
uymaz. Bu nedenle, yargi mercilerinde bu tiir sézlesmelerin yorumlanabilmesi belirsizlik yaratan bir konudur. Akillt
sozlesmelerin yasal ¢ergevelerle nasil uyum saglayacagi, 6rnegin fesih, miicbir sebep, sdzlesmelerin uyarlanmasi veya
genel iglem sartlari, s6zlesme iptali gibi durumlarin nasil ele alinacagi hakkinda hukuki belirsizlikler vardir. Akilli
sozlesmeler, Tiirkiye'deki uyusmazlik ¢éziim siireglerini daha esnek ve verimli hale getirebilir. Blok zincir, akilli
sozlesmelerin tiim islemlerini seffaf bir sekilde kaydeder. Bununla birlikte, bu durum, kisisel verilerin ve kisilik
haklarinin korunmasi tehlikeye atabilir. Kisisel Verilerin Korunmasi Kanunu (KVKK), kisisel verilerin iglenmesi ve
saklanmasi ile ilgili sik1 kurallar igerir. Uzerine durulmasi gereken bir diger konu, kisisel verilerin korunmasina iliskin
hiikiimler ile akilli s6zlesmelerin nasil uyumlu hale getirilecegidir. Akilli sdzlesmelerde verilerin anonimlestirilmesi ve
kullanicilarin gizliliginin korunmasi konusunda netlik kazanmasi gereken bir diger konudur. Akilli sézlesmelerin genis
bir sekilde benimsenmesi, Tiirkiye'de bu alanda rehberlik edecek yasal diizenlemelerin eksikliginden kaynaklanabilir.
Blok zincir teknolojisinin sundugu giivenlige ragmen, akilli sozlesmeler yazilim hatalarina veya siber saldirilara karsi
savunmasiz olabilir. Akill1 s6zlesmelerin kullanilmas: i¢in siber giivenlik standartlarinin olusturulmasi ve yasal olarak
garanti edilmesi gerekmektedir.
Akilli sdzlesmelerin Tiirkiye'de gegerliligini ve hukuki statiisiinii belirlemek i¢in kapsamli bir diizenleyici gergeve
olusturulmasi gerekmektedir. Zira akilli sézlesmelerin Tiirk Borglar Kanunu baglaminda sézlesme olup olmadigi dahi
tartigmalidir. Bu ¢ergeve, taraflar arasindaki anlasmazliklar1 ¢6zmeye yonelik yonergeler sunarak akilli sdzlesmelerin
gegerliligini belirlemelidir. Tiirkiye'de 6zel ekonomik bolgeler ve pilot projeler aracilifiyla akilli sézlesmeleri test
etmek, teknolojinin potansiyelini ve zorluklarini daha iyi anlamaya yardimci olabilir. Akilli sézlesmelerin i diinyas,
kamuoyu ve hukuk camiasi arasinda nasil ¢alistigina dair farkindalik yaratmak énemlidir. Tiirkiye'nin bu teknolojiyi
benimsemesi i¢cin yazilimcilarin, hukukcularin ve yoneticilerin bu alanda egitilmesi gerekmekte, {iniversitelerde bu
konuyla ilgili derslerin agilmasi, gelecekte bu alanda profesyonellerin yetistirilmesine yardimer olacaktir. Akilli
sozlesmelerin gelecegi, Tiirkiye'nin dijital doniisiimiiniin 6nemli bir pargasi olarak biiyiik firsatlar sunarken, ayni
zamanda hukuki zorluklara da biiyiik dikkat gerektirir. Siber giivenlik 6nlemleri, kapsamli bir yasal ve diizenleyici
gergeve ve toplumun bu yeni teknolojiye hazirlanmasi gerekir. Akilli sdzlesmeler konusunda kanunun koyucu
tarafindan yapilacak normatif diizenlemelerde dikkat edilmesi gereken gercekei ve islevsel olmasinin yaninda adaletli
ve taraflarin haklarmin korunmasi gerekmektedir.
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LEGAL CHALLENGES AND POTENTIALS OF SMART CONTRACTS IN
TURKEY

Abstract

With globalization, economic borders in the world have become uncertain and competition in the markets has increased
day by day. In addition, digitalization has gained momentum in every field with the proliferation of technologies such
as artificial intelligence, internet of things, cloud system and big data with Industry 4.0. Smart contracts are contracts
that are created by blockchain independent of the will of the parties and can be self-executing without the need for
intermediary institutions or organizations. Like traditional contracts, smart contracts regulate the rights and obligations
of the parties. However, the feature that makes smart contracts “smart” is that the rights and obligations are created
through codes rather than through writing or speech, automating and guaranteeing the performance of the contract.
Smart contracts automate and virtually centralize all kinds of transactions and contracts, no matter how complex, and
provide security, immutability and unlimited accessibility as they operate on a blockchain. In this study, the benefits of
smart contracts are analyzed and legal problems that may arise are identified. As a result of these examinations,
recommendations have been developed for the implementation of smart contracts.

Smart contracts are becoming an important part of the digital economy. These contracts are seen as an important step
for the government and businesses to digitalize their business processes within the scope of Turkey's digital
transformation strategies. This technology can reduce transaction costs and increase efficiency, especially in sectors
such as financial services, real estate, insurance, healthcare, logistics and energy. As a result of the heavy workload of
the judicial system in Turkey, cases take a long time. Smart contracts can speed up the judicial process in legal disputes.
These contracts, which are registered on the blockchain and automatically enter into force, enable disputes to be
resolved more quickly and effectively. The growth of the Fintech sector in Turkey, defined as financial technology,
which is a combination of the terms “finance” and “technology”, increases the potential of smart contracts. The
development of regulations related to cryptocurrency markets and blockchain technologies may increase the
applicability of such contracts. The use of smart contracts by Fintech startups in Turkey to offer innovative products
and services can contribute to the country's development in this area.

The current normative regulation does not clearly define the legal status of smart contracts. Smart contracts, unlike
traditional contracts, do not follow rules such as the expression of the parties' will in writing or electronically. Therefore,
the interpretation of such contracts in jurisdictions is a matter of uncertainty. There are legal uncertainties about how
smart contracts will comply with legal frameworks, for example, how to handle situations such as termination, force
majeure, adaptation of contracts or general transaction terms, contract cancellation. Smart contracts can make dispute
resolution processes in Turkey more flexible and efficient. The blockchain transparently records all transactions of
smart contracts. However, this may jeopardize the protection of personal data and personal rights. The Law on the
Protection of Personal Data (KVKK) contains strict rules on the processing and storage of personal data. Another issue
that needs to be addressed is how to harmonize the provisions on the protection of personal data and smart contracts.
Anonymization of data in smart contracts and protection of users' privacy is another issue that needs to be clarified.
The wide adoption of smart contracts may be due to the lack of legal regulations in Turkey to guide this area. Despite
the security offered by blockchain technology, smart contracts can be vulnerable to software bugs or cyber attacks.
Cybersecurity standards need to be established and legally guaranteed for the use of smart contracts.

A comprehensive regulatory framework is needed to determine the validity and legal status of smart contracts in
Turkey. This is because it is debatable whether smart contracts are even contracts under the Turkish Code of
Obligations. This framework should determine the validity of smart contracts by providing guidelines to resolve
disputes between the parties. Testing smart contracts in Turkey through special economic zones and pilot projects can
help to better understand the potential and challenges of the technology. It is important to raise awareness of how smart
contracts work among business, the public and the legal community. In order for Turkey to adopt this technology,
software developers, lawyers and managers need to be trained in this field, and the introduction of courses on this topic
in universities will help to train professionals in this field in the future. While the future of smart contracts offers great
opportunities as an important part of Turkey's digital transformation, it also requires great attention to legal challenges.
It requires cybersecurity measures, a comprehensive legal and regulatory framework, and the preparation of society for
this new technology. The normative regulations to be made by the legislator on smart contracts should be realistic and
functional as well as fair and protect the rights of the parties.
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Ozet

Modern uzay ekonomisi, sosyo-ekonomik ilerlemenin 6ncii giicii ve iilkenin kiiresel rekabet giiciinii koruyan
faktorlerden biri olarak kabul edilmektedir. Diinyadaki kaynaklarin sinirli oldugu ve zamanla daha az karli hale
gelecegi netlestikten sonra uzay ekonomisi ortaya ¢ikmaya baslamistir. Modern ¢ag uzay altyapisina bagli olup,
uzay arastirmalari Diinya'da gelistirilen bilimsel teorileri ispat etmemize veya reddetmemize imkan
saglamaktadir. Biiyiiyen ticari faaliyet, kamu ve 6zel yatirimcilarin uzay faaliyetlerine olan ilgisinin artmasina
yol agmustir. Su anda diinyada yeni bir uzay arastirma dalgasi yiikselmekte ve bu sayede daha biiyiik projelerin
pratik uygulamasina baslanmis bulunulmaktadir.

Bilimsel makalenin amaci, uzay ekonomisini, onun gelisme egilimini ve ortaya c¢ikardifi sorunlari
incelemektir. Calisma kiiresel istatistiksel veri tabanmin materyalleri OECD raporlar1 ve alan yazin
aragtirmalart analiz edilerek hazirlanmigtir. Uzay ekonomisi alanindaki faaliyet ve iiriinler, yoriingeye
yerlestirilen uydular, onlarin hedefleri belirlenmekte, uzay sektoriinde sosyo-ekonomik kalkinma igin biiyiik
potansiyel olusturan olaylar arastirllmaktadir. Uzay ekonomisinden elde edilen kiiresel gelirler, bu gelirleri
elde etmek igin katlanilan maliyetler ve diinya iilkelerinin uzay biitgelerinin orta vadeli perspektifteki biiyiime
dinamikleri ile kargilagtirilmistir. ABD'nin uzay ekonomisindeki gelir ve giderinin diger tiim iilkelerin tiimiine
gore daha fazla oldugu tespit edilmistir. Uzay etkinliginin gelisiminin olumlu y6nlerinin yani sira olumsuz
yonlerinin de oldugu goriilmiistiir. Uzay ekonomisinin bilesimine dahil edilebilecek faaliyet tiirlerinin dogru
bir sekilde tanimlanmasindaki zorluklar, 6l¢timiinde de bazi sorunlar meydana getirmektedir. Uzay ekonomisi
istatistiklerindeki ilerlemelere ragmen verilerin zamana, ekonomik sektorlere ve iilkelere gore
karsilagtirilabilmesinde zorluklar yasanmaktadir.

Uzaya yatirim yapmak su an i¢in riskli gibi goriinse de gelecekteki getirilerinin oldukga yiiksek olacagi
sOylenebilir. Sonug¢ olarak diinya iilkelerinde smirli uzay kaynaklarmin kullanimmin adil bir sekilde
diizenlenmesinin 6nemli oldugu goriilmiistiir. Uzay ekonomisinin  gelismesinde uzay teknolojilerin
benimsenmesi ve vatandaslarin okur yazarlik becerilerinin saglanmasi, uzay muhasebesinin, ayrica sirketlerin
gelismesine izin verecek yeterli bir politika ve buna iliskin yasal ¢ergevenin ortaya konulmasi 6nerilmektedir.

Anahtar Kelimeler: Uzay Ekonomisi , Kozmik Faaliyyetler, Uydu, Gelir, Harcama
JEL Kodlan: E62, B21

197



11" INTERNATIONAL ACCOUNTING AND FINANCE RESEARCH CONGRESS
ICAFR’24 - BARTIN

SPACE ECONOMY AND CURRENT ISSUES

Abstract

Modern space economy is considered a leading force driving socio-economic progress and maintaining a
country's global competitiveness. It emerged as resources on Earth became limited and less profitable over
time. Dependent on modern space infrastructure, space exploration allows us to validate or refute scientific
theories developed on Earth. Growing commercial activities have increased both public and private interest in
space endeavors. Currently, a new wave of space exploration is rising globally, facilitating the practical
implementation of larger projects.

The scientific paper aims to examine space economy, its developmental trends, and the issues it poses. Drawing
on materials from global statistical databases, OECD reports, and literature reviews, the study analyzes
activities and products in the space economy, such as satellites placed in orbit and events contributing to socio-
economic development in the space sector. Global revenues from space economy activities are compared with
costs incurred and medium-term growth dynamics of national space budgets. It is found that the United States
generates more revenue and spends more on space economy activities than all other countries combined. The
study reveals both positive and negative aspects of space economic development. Difficulties in accurately
defining types of activities included in space economy composition also pose challenges in measurement.
Despite advancements in space economy statistics, comparisons over time, economic sectors, and countries
remain challenging. Investing in space currently appears risky but promises substantial returns in the future.

Consequently, it is crucial to regulate the fair and equitable use of limited space resources among countries
worldwide. It is recommended to adopt and integrate space technologies, to ensure literacy skills of citizens,
to reveal a sufficient policy and regarding this legal framework that will authorize the development of space
accounting and companies in the direction to the evolution of the space economy.
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Ozet

Muhasebenin binlerce yillik tarihinde simdiye dek iki farkli kayit sisteminin ortaya ¢iktig1 goriilmektedir:
Tek tarafli kayit sistemi ve ¢ift tarafli kayit sistemi. Tek Girigli Muhasebe, bir yandan tek tarafli bir
muhasebe sistemi oldugu i¢in basit, bakimi kolay bir sistem olmasina karsin diger yandan hesap
verebilirligini dogrulamak veya incelemek imkansizdir. Tahmini olarak 1200’Li yillarda ortaya ¢iktigi
diistiniilen ¢ift tarafli kayit sistemini kullanilmaya baslamasindan sonra gegen yaklasik 800 yillik siirede
yeni bir kayit sistemi bulunamamagstir. Cift tarafli kayit sistemi her ne kadar tek tarafli kayit sisteminin temel
problemlerini biiyiik dl¢lide ortadan kaldirmis olsa da kendisi hala kusursuz ve giivenilir bir muhasebe
sistemi i¢in yeterli goriilmemektedir. Giiniimiizden en yaygimn olarak kullanilan ¢ift tarafli kayit sisteminin
yetersizligi iizerine baglayan tartigmalar 1980’lerden itibaren ii¢ tarafli kayir sistemine yonelik fikirlerin
ortaya ¢ikmasina neden olmustur. Bu gercevede 6zellikle Prof. Dr. Juji Ijiri’nin ortaya attigt Momentum
Muhasebesi bir siire dikkatleri ¢cekmisse de karmasik olmasi nedeniyle uygulamada kendisine yer
bulamamistir. Zamanla bilisim teknolojisinde gergeklesen gelismeler, verilerin ilgili taraflarin her birinde
ayrt ayr1 kaydedilmesine imkan veren ve fakat daha sonra tek tarafli degistirilmesine izin vermeyen bir
kriptoloji teknolojisi olarak blokzincir teknolojisini ortaya ¢ikarmistir. Bitcoin ve diger kripto para birimleri
ile hayatimiza giren blokzincir teknolojisi 6zellikle muhasebe alaninda gittik¢e daha dikkate alinmaktadir.
Blokzincir, Dagitik Defter Teknolojisi (Distrubuted Ledger Technology) olarak da adlandirilabilir. Merkezi
olmayan bir dijital defterde ilgili taraflarin disinda ve ayni zamanda biitiin taraflarin erisebilecegi gergek
zamanli olarak kayitlar yapilabilmektedir. Bu teknoloji her seyden 6nce giiven unsurunu temin etmekte ve
ayrica seffaflik da saglamaktadir. Aslinda burada kastedilen ii¢ tarafli kayit sistemini, bor¢ ve alacak
kayitlar1 diginda iiciincii bir girig iglemi olarak diisiinmek hatali olacaktir. Bunun yerine, bor¢ ve alacak
sistemine ii¢iincii bir bilesen eklenir. Ortak konu veya baglayict bilesen, defterleri birbirine baglayan ve iki
ayrt ¢ift girisi birbirine baglamaya yardimci olan ve potansiyel olarak dig denetim amaciyla
goriintiilenebilen blokzincir temelli bir kayittir.

Bu c¢alisma; blokzincir teknolojisinin muhasebede tgilincii bir kayit sistemi olusturulmasinda
kullanilabilirligini incelemektedir. Sahip oldugu o6zellikler ve giiniimiizde yeterli teknolojik altyapinin
yaygin olarak elde edilmis olmasi, blokzincir teknolojisinin bu amagla kullanilabilecegini géstermektedir.
Blokzincir teknolojisini kullanmak igletmelere giivenilir, seffaf, dogrulanabilir, degistirilemeyen, hizli
bi¢cimde ulasilabilecek muhasebe kayitlart saglayacak ve hatta kayit yiikiinii azaltacaktir. Ancak boyle bir
teknolojinin altyapisiin kurulmasi ve idame ettirilmesi 6nemli miktarda yatirim yapilmasini ve yetismis
personel ihtiyacini da beraberinde getirmektedir.

Anahtar Kelimeler: Muhasebe Kay1t Sistemi, Tek tarafli Sistem, Cift Tarafli Sistem, U¢ Tarafli Sistem,
Blokzincir.

JEL Kodlari: M41

199



11" INTERNATIONAL ACCOUNTING AND FINANCE RESEARCH CONGRESS
ICAFR’24 - BARTIN

ISATRIPLE ENTRY ACCOUNTING SYSTEM IN POSSIBLE WITH
BLOCKCHAIN TECHNOLOGY?

Abstract

In the thousands of years of accounting history, two different recording systems have emerged so far: Single
Entry Accounting and Double Entry Accounting. Single Entry Accounting, on the one hand, is a simple,
easy-to-maintain system because it is a single-sided accounting system, but on the other hand, it is
impossible to verify or examine its accountability. After the introduction of the double entry system, which
is estimated to have emerged in the 1200s, no new recording system has been found in the last 800 years.
Although the double entry system has largely eliminated the main problems of the single entry system, it is
still not considered sufficient for a perfect and reliable accounting system. Discussions on the inadequacy
of the double entry system, which is the most widely used system today, led to the emergence of ideas for
a three-sided recording system since the 1980s. In this framework, especially the Momentum Accounting
proposed by Prof. Dr. Juji ljiri attracted attention for a while, but could not find a place in practice due to
its complexity. Over time, developments in information technology have led to the emergence of blockchain
technology as a cryptology technology that allows data to be stored separately in each of the parties
involved, but does not allow unilateral modification later. Blockchain technology, which entered our lives
with Bitcoin and other cryptocurrencies, is increasingly being taken into account especially in the field of
accounting. Blockchain can also be called Distributed Ledger Technology. In a decentralized digital ledger,
records can be made in real time outside the parties involved and at the same time accessible to all parties.
This technology first and foremost ensures trust and transparency. In fact, it would be a mistake to think of
the three-party recording system referred to here as a third entry process outside the debit and credit
registers. Instead, a third component is added to the debit and credit system. The common thread or binding
component is a blockchain-based record that connects the ledgers and helps link two separate double
entries, potentially viewable for external audit purposes.

This study examines the usability of blockchain technology in creating a third system of record in
accounting. Its characteristics and the widespread availability of adequate technological infrastructure today
indicate that blockchain technology can be used for this purpose. Using blockchain technology will provide
businesses with reliable, transparent, verifiable, verifiable, unalterable, quickly accessible accounting
records and even reduce the recording burden. However, establishing and maintaining the infrastructure of
such a technology requires significant investment and the need for trained personnel.
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Ozet
Hazine ve Maliye Bakanligi, vergi teknolojilerinde ve dijitallesme siireglerinde énemli bir adim atarak e-
defter uygulamasini 2025 yilina kadar kapsamli bir sekilde giincellemeyi ve genisletmeyi hedeflemektedir.
Bu cercevede, e-defter sisteminin etkinligini artirmaya yonelik yeni stratejiler gelistirilmistir. Bu hedefler,
kullanicilarin mali raporlama siireclerini daha verimli ve uyumlu bir gekilde yiirtitmelerini saglamak
amactyla tasarlanmistir.

2025 yili hedefleri dogrultusunda, e-defter uygulamasinin kapsaminin genisletilmesi 6n plandadir. Kiigiik
ve orta Olcekli isletmelerin (KOBI) e-defter kullanimina gegisini desteklemek amaciyla cesitli egitim ve
bilgilendirme programlar1 diizenlenecektir. Bu programlar, e-defter sistemine gecis siirecini
kolaylastirarak, kullanicilarin dijitallesme siirecine adaptasyonunu hizlandiracaktir.

Hazine ve Maliye Bakanlig1 tarafindan yapilan aciklama ile bilango usuliinde defter tutan gelir ve kurumlar
vergisi miikelleflerinin tamaminin 01.01.2025 tarihinden itibaren e-defter kullanimina zorunlu olarak
gegecegi belirtilmigtir. e-Defter kullanicilarmin e-fatura kullanmalarinin da zorunlu olmasi sebebiyle
bilango usuliine tabi tim gelir ve kurumlar vergisi miikellefleri de ayni tarihte e-fatura ve e-belge
kullanimina baslayacak bdylece e-doniigiim siireci tamamlanmig olacaktir.

Ayrica entegrasyon ve is siirekliligi konularinda da dnemli adimlar atilacaktir. E-defter sisteminin diger
mali yazilimlarla uyumlu calismasi saglanacak ve sistem arizalarina karsi acil durum planlar
gelistirilecektir. Bu adimlarin iglem siireglerini daha hizli ve hatasiz hale getirmesi beklenmektedir.

Kullanici deneyimini iyilestirmek amaciyla arayiiz tasarimi giincellenerek, kullanim kilavuzlari ve teknik
destek hizmetleri giiclendirilecek, veri analitigi araclar1 kullanilarak mali raporlama siireclerinin daha dogru
ve etkili bir sekilde yiiriitiilmesi saglanacaktir. Bu degisimlerle vergi denetim siire¢lerinin verimliliginin
artirtlmasi ve vergi uyumunun desteklenmesi hedeflenmektedir.

Hazine ve Maliye Bakanligi’nin 2025 yili e-defter hedefleri, dijital doniigiim siirecinde 6nemli bir kilometre
tas1 olarak goriilmektedir. Isletmelerin bu degisikliklere hizli bir sekilde uyum saglamasi ve teknolojik
gelismeleri takip etmesi, verimlilik ve seffaflik acisindan biiyiik 6nem tagimaktadir. e-defter sisteminin
etkinligini artirmak ve isletmelerin uyum siireclerini kolaylastirmak igin egitim programlari diizenlenmesi,
teknik destek ve danigmanlik hizmetlerinin yayginlagtirilmas: gereklidir. Veri giivenligi ve gizliligi
konularinda ek onlemler almarak sistemlerin siirekli olarak giincellenmesi saglanmalidir. Giivenlik
Onlemleri ise bir diger 6nemli giindem maddesidir. e-defter sisteminin veri giivenligini artirmak igin
gelismis siber giivenlik onlemleri ve veri koruma standartlar1 uygulamaya konulacaktir. Bu, sistemin
giivenilirligini ve kullanici verilerinin korunmasini saglayacaktir.

Bu ¢alisma, 2025 yilinda zorunlu olarak e-defter ve e-fatura kullanmaya yeni baglayacak olan yaklagik 2
milyon gelir vergisi ve 1 milyon kurumlar vergisi miikellefinin dijital doniisiim ve vergi uyum siiregleri ile
ilgili olarak mali miihiir edinme siiregleri, entegratdr hizmetlerindeki farkliliklar, Gelir Idaresi
Bagkanliginin veri sisteminde yasanilan aksakliklar, muhasebe meslek mensuplarinin siiregteki rolii basta
olmak tizere hali hazirda yasanilan sorunlarin etkin bir planlama ile ¢éziimii, sistemlere basvuru ve
kullanimlarinin kolaylastirilmasina yonelik tavsiyeler sunmay1 amaglamaktadir.
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DIGITAL TRANSFORMATION AND COMPLIANCE ENHANCEMENT IN
TAX TECHNOLOGIES: AN EVALUATION OF THE 2025 TARGETS

Abstract

The Ministry of Treasury and Finance aims to comprehensively update and expand the e-ledger system by
2025, marking an important step in tax technology and digitalisation processes. Within this framework,
new strategies have been developed to increase the effectiveness of the e-ledger system. These targets are
designed to enable users to carry out financial reporting processes in a more efficient and coordinated
manner.

In line with the 2025 objectives, the expansion of the scope of e-ledger applications is at the forefront.
Various training and information programmes will be organised to support the transition of small and
medium-sized enterprises (SMES) to the e-ledger system. These programmes will facilitate the transition to
the e-ledger system and accelerate the adaptation of users to the digitalisation process.

The Ministry of Finance and Treasury has announced that all income and corporate taxpayers who keep
books using the balance sheet method will be required to switch to the use of e-books as of 1 January 2025.
Since e-book users are also obliged to use e-invoices, all income and corporate taxpayers subject to the
balance sheet method will also start using e-invoices and e-documents on the same date, thus completing
the e-transformation process.

Important steps will also be taken in the areas of integration and business continuity. The e-ledger system
will be harmonised with other financial software and applications, and contingency plans against system
failures will be developed. These steps are expected to make transaction processes faster and error-free.

To improve the user experience, the interface design will be updated, user manuals and technical support
services will be strengthened, and data analytics tools will be employed to ensure more accurate and
effective financial reporting processes. These changes aim to enhance the efficiency of tax audit processes
and support tax compliance.

The Ministry of Finance and Treasury’s e-ledger targets for 2025 are seen as an important milestone in the
digital transformation process. Training programmes, technical support, and consulting services should be
organised to increase the effectiveness of the e-ledger system and facilitate compliance processes for
businesses. Additional measures regarding data security and confidentiality should be taken to ensure
continuous updating of the systems. Security measures are another important item on the agenda. Advanced
cyber security measures and data protection standards will be implemented to enhance the data security of
the e-book system. This will ensure the reliability of the system and the protection of user data.

This study aims to provide recommendations for addressing current issues related to the digital
transformation and tax compliance processes of approximately 2 million income tax and 1 million corporate
tax taxpayers, who will be required to start using e-ledgers and e-invoices in 2025. The study focuses on
the processes of obtaining a financial seal, differences in integrator services, disruptions in the Revenue
Administration's data system, and the role of accounting professionals in these processes. The goal is to
offer solutions to existing problems through effective planning and to facilitate the application and use of
the systems.
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1960’lardan giiniimiize kadar gelen bilgisayar teknolojisinin, akillica davranmasi, karmasik sorunlar
¢Ozmesi ve analiz etmesi gibi yontemleri iceren ve Endiistri 4.0 felsefesinin temel kavramlarindan biri
olarak kabul edilen yapay zeka uygulamasi, bir kisim mesleklerin yerini alacak ya da bu meslekleri
doniisiime ugratacaktir. Yapay zekanin getirdigi bu doniisiimden etkilenecek mesleklerden biri de muhasebe
meslegi olacaktir. Muhasebe mesleginin hem Tiirkiye’de hem de diinyada ana giindem maddesini yapay
zeka teknolojisinin meslege olasi olumlu ve olumsuz etkileri olusturmaktadir. Dijitallesen bu yeni siireg ile
degisen is hayati ve muhasebe mesleginin kars: karsiya kalacagi firsatlar ve tehditlerden bahsetmek son
derece Onem arz etmektedir. Bu calismanin amaci, yapay zeka siirecinden gecen muhasebe meslek
elemanlarmin bu teknolojiden ne 6lgiide etkilendigi ve dijitallesmenin sundugu yenilikler ile meslek
mensuplarinin kars1 karstya kaldig: firsatlar ve tehditleri ortaya koymaktir. Bu amagla 6ncelikle bu konu
ile ilgili ele alinmis calismalarin literatiir aragtirmasi yapilmistir. Ardindan yapay zeka kavrami agiklanmig
ve yapay zek&nin muhasebe meslegi ile olan iligkisi bahsedilmistir. Yapay zekanin muhasebe meslegine
getirdigi firsatlar ve tehditler agiklanmigtir. Son olarak Erzincan serbest muhasebeci ve mali miisavirler
odasina kayitlt meslek mensuplarindan olusan aragtirma evrenine ait firsat (avantaj) ve tehdit (dezavantaj)
ile ilgili beklenti analizleri yapilmistir. Sonug ve Oneriler boliimii ile ¢aligma sonlandirilmistir. Yapilan
analizlere gore ortaya ¢ikan su sonuglara ulagilmistir. Meslek mensuplarinin bityiik bir gogunlugunun yapay
zeka teknolojisi kullanimmnin kayit, raporlama ve analiz gibi muhasebe islemlerinde hatay1 azaltip
giivenilirligi artiracagi ve otomatik siirecler sayesinde degisen mevzuat hiikiimlerine uyumu hizlandiracagi
gibi olumlu beklenti icerisinde olduklart tespit edilmistir. Dezavantaj noktasinda ise meslek mensuplarinin
onemli bir kisminin yapay zeka kullaniminin yiiksek uzmanlik gerektiren yetenek agigi olusturacagi ve
yasal ve etik sorunlari beraberinde getirecegi gibi olumsuz sonuglar igerinde oldugu belirlenmistir.
Calismanin sonucunda yapay zeka ile ilgili yapilan tanimlamalara bakildiginda; insan beyniyle ayni1 sekilde
Ogrenebilen, uyum saglayabilen, analiz edebilen, yargilarda bulunabilen ve karmagik faaliyetleri
yiiriitebilen donanim ve yazilimlar gibi becerileri, giiniimiiziin biiyiik miktarda verisiyle birlestirdigimizde,
yapay zeka destekli cihazlarin rutin gorevleri otomatiklestirerek {iretkenligi nasil artirabilecegini ve hayati
nasil kolaylastirabilecegini gérmek miimkiin olacaktir. Muhasebe meslek elemanlarinin yapay zeka
teknolojisindeki yeniliklerle olan iliskisini maksimum seviyeye ¢ikartabilmesi i¢in dncelikle bu otonom
mubhasebe siirecini 6grenmesi ve on yargilardan kurtulup meslekteki dijital doniisiimii benimsemesi nem
arz etmektedir. Yapay zeka, muhasebe islemlerinde siirecleri kolaylastirip ve otomatik hale getirerek,
meslek calisanlarinin is yiikiinii azaltip baska islerini yerine getirmek igin zaman kazanmalarini
saglayacaktir. Aynt zamanda insan hatasini en aza indirerek, muhasebe siireci sonunda olusturulan
raporlarin  giivenilirligini artiracaktir. Gelecekte muhasebe meslegini icra edecek tiim meslek
mensuplarinin, yapay zeka teknolojileri ile ilgili bilgi ve becerilerini artirabilecek ders, seminer ve kurs gibi
faaliyetlerden faydalandirilmast bu siirecin olumsuzluklarini firsata gevirebilecektir. Ayrica muhasebe
meslek elemanlarmin, geleneksel mali tablolarin Gtesinde yeni ve ortaya ¢ikan kurumsal performans
Ol¢limlerinin olusturulmasimin yani sira, kullanici talebindeki degisikliklere de hizli bir sekilde yanit
verebilmesini saglayacaktir. Yapay zeka meslekte ne kadar tehdit olusturup aksamaya neden olursa olsun,
profesyonel insan ihtiyacinin ortadan kaldiramayacaktir. Bu nedenle toplum olarak deger ve verimliligin
her zaman 6nce gelmesini saglamak icin yapay zeka teknolojilerinin kullanilmasina devam edilmelidir.
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IS ARTIFICIAL INTELLIGENCE AN OPPORTUNITY OR A THREAT FOR
THE ACCOUNTING PROFESSION?

Abstract

Artificial intelligence application, which includes methods such as computer technology dating back to the
1960s to act intelligently, solve and analyze complex problems, and is considered one of the basic concepts
of the Industry 4.0 philosophy, will replace or transform some professions. One of the professions that will
be affected by this transformation brought by artificial intelligence will be the accounting profession. The
main agenda item of the accounting profession both in Turkey and in the world is the possible positive and
negative effects of artificial intelligence technology on the profession. It is extremely important to talk
about the opportunities and threats that the changing business life and accounting profession will face with
this new digital process. The aim of this study is to reveal to what extent accounting professionals who have
gone through the artificial intelligence process are affected by this technology and the opportunities and
threats faced by members of the profession with the innovations offered by digitalization. For this purpose,
first of all, a literature review of the studies on this subject was conducted. Then, the concept of artificial
intelligence was explained and its relationship with the accounting profession was mentioned. The
opportunities and threats that artificial intelligence brings to the accounting profession are explained.
Finally, expectation analyses were conducted regarding the opportunities (advantages) and threats
(disadvantages) of the research universe consisting of professionals registered in the Erzincan Chamber of
Certified Public Accountants and Financial Advisors. The study was concluded with the conclusion and
recommendations section. According to the analysis conducted, the following conclusions were reached. It
has been determined that the majority of professionals have positive expectations that the use of artificial
intelligence technology will reduce errors and increase reliability in accounting processes such as recording,
reporting and analysis, and will accelerate compliance with changing legislative provisions thanks to
automated processes. On the disadvantage side, it has been determined that the use of artificial intelligence
by a significant portion of professionals will create a talent gap that requires high expertise and will bring
about legal and ethical problems. Looking at the definitions made about artificial intelligence as a result of
the study, when we combine skills such as hardware and software that can learn, adapt, analyze, make
judgments and carry out complex activities in the same way as the human brain, with today's large amounts
of data, we see how artificial intelligence-supported devices can increase productivity by automating
routine tasks. and it will be possible to see how it can make life easier. In order for accountants to maximize
their relationship with innovations in artificial intelligence technology, it is important that they first learn
this autonomous accounting process, get rid of prejudices and embrace the digital transformation in the
profession. By facilitating and automating processes in accounting transactions, artificial intelligence will
reduce the workload of professional employees and enable them to save time to perform other tasks. At the
same time, it will increase the reliability of the reports created at the end of the accounting process by
minimizing human error. All professionals who will practice accounting in the future can benefit from
activities such as lectures, seminars and courses that can increase their knowledge and skills regarding
artificial intelligence technologies, which can turn the negativities of this process into opportunities. It will
also enable professional accountants to respond quickly to changes in user demand, as well as to create new
and emerging corporate performance measures beyond traditional financial statements. No matter how
much of a threat and disruption artificial intelligence poses to the profession, it will not be able to eliminate
the need for professional humans. Therefore, as a society, artificial intelligence technologies should
continue to be used to ensure that value and efficiency always come first.
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Ozet

Denetim meslegi teknolojik gelismeler 6zellikle de yapay zeka kullaniminin yaygmlagmasiyla birlikte
zaman igerisinde oOnemli degisikliklere ugramigtir. Denetim asamalarinda kullanilan yapay zeka
uygulamalarinin amaci genellikle karar verme siireglerinde ortaya ¢ikabilecek olan muhtemel eksiklikleri
ve On yargili ortadan kaldirmaktir. Glinlimiizde denetim yapan sirketler denetim siireglerindeki verimliligi
ve etkinligi artirmak igin ileri teknolojik yeniliklere &nemli yatirimlar yapmaktadir. Yapay zeka
uygulamalar1 gercekei kararlar alabilen, ¢evresini gozlemleyebilen ve bir hedefe ulagsma riskini en aza
indirecek sekilde hareket edebilen bilgisayar sistemlerinin gelistirilmesi olarak tanimlanmaktadir. Bu
uygulamalar gérme, duyma, mantiksal testler yapma, 6grenme ve problem ¢ézme gibi insana ait 6zellikleri
taklit edebilir. Ayrica yapay zeka uygulamalari, biiylik verilerden tahmin modelleri ve davranig standartlari
olusturabildiginden, verilerin toplanmasini, denetlenmesini ve analizlerin yapilmasini miimkiin kilar.
Denetim siirecinde ise, bagimsiz denetgiler bu uygulamalari kullanarak denetim siireglerini verimli ve etkin
bir sekilde yiiriitiilmesine olanak saglar. Bu sebeple, denetim firmalarmin 6nemli bir kismi denetim
stireclerinin verimliligini ve etkinligini artirmak icin ileri teknolojik yeniliklere 6nemli yatirimlar
yapmaktadir.

Bu kapsamda caligmanin Oncelikle hedefi bagimsiz denetgilerin yapay zeka uygulamalarina yonelik
algilarin1 ve bu algilarla denetim kalitesi arasindaki iliskiyi 6lgmektir. Caligmanin drneklemini halka agik
sitketlerin denetimini yapan ve Ankara merkezli bagimsiz denetim kuruluslar1 olusturmaktadir. flgili
kuruluglarla ¢evrimigi anket araciligiyla veri toplanmistir. Yapilan analizler sonucunda; denetim siirecinde
yapay zeka uygulamalarinin algilanan avantaji, kullanim kolayligi, faydalilik ve denetim kalitesi arasinda
pozitif yonde ve istatistiki olarak anlamli iligki bulunmustur. Bununla birlikte, denetim siirecinde yapay
zeka uygulamalarinin algilanan avantaji, kullanim kolayligi ve faydalilik egitim diizeyleri kapsaminda
anlamli farklilik gostermistir. Ayrica denetim siirecinde yapay zeka uygulamalarinin algilanan kullanim
kolaylig1, faydalilik ve denetim kalitesinin kuruluglarinin miikellef sayilari kapsaminda anlamli farklilik
gostermistir. Bunlara ek olarak, yas ve mesleki deneyimleri ile denetim kalitesi kapsaminda anlaml
farklilik bulunmustur. Elde edilen bulgular, literatiirde heniiz emekleme asamasinda olan bu konu
kapsaminda yapilan arastirmalarin bazilariyla ortiismekte olup; farklilastigi yonlerin de oldugu tespit
edilmistir. Arastirma muhasebe mesleginde yapay zeka algisi, kullanim istegi, tehdit olusturup
olusturmadigi, etkin kullanilip kullanilamayacagi, denetim kalitesine etkileri gibi teorik ve pratik birgok
onemli konuya 151k tutacaktir.
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THE IMPORTANCE OF ARTIFICIAL INTELLIGENCE APPLICATIONS ON
THE AUDIT PROCESS AND QUALITY

Abstract

The auditing profession has undergone significant changes over time with technological developments,
especially with the widespread use of artificial intelligence. The purpose of artificial intelligence
applications used in the audit stages is generally to eliminate possible deficiencies and biases that may arise
in the decision-making processes. Nowadays, audit firms make significant investments in advanced
technological innovations to increase efficiency and effectiveness in audit processes. Artificial intelligence
applications are defined as the development of computer systems that can make realistic decisions, observe
their environment and act in a way that minimises the risk of achieving a goal. These applications can
mimic human characteristics such as seeing, hearing, performing logical tests, learning and problem
solving. Also, artificial intelligence applications make it possible to collect, audit and analyse data, as they
can create predictive models and behavioural standards from big data. In the audit process, independent
auditors use these applications to ensure that audit processes are carried out efficiently and effectively. For
this reason, a significant number of audit firms make significant investments in advanced technological
innovations to increase the efficiency and effectiveness of audit processes.

In this context, the primary objective of the study is to measure the perceptions of independent auditors
towards artificial intelligence applications and the relationship between these perceptions and audit quality.
The sample of the study consists of independent audit firms based in Ankara that audit publicly traded
companies. Data were collected from these organisations through an online survey. As a result of the
analyses, a positive and statistically significant relationship was found between the perceived advantage,
ease of use, usefulness and audit quality of artificial intelligence applications in the audit process. Besides,
the perceived advantage, ease of use and usefulness of artificial intelligence applications in the audit process
showed a significant difference within the scope of education levels. Also, the perceived ease of use,
usefulness and audit quality of artificial intelligence applications in the audit process differed significantly
within the scope of the number of taxpayers. In addition, a significant difference was found between age
and professional experience and audit quality. The findings obtained overlap with some of the researches
conducted within the scope of this subject, which is still in its infancy in the literature, and it has been
determined that there are also differentiating aspects. The research will shed light on many important
theoretical and practical issues such as the perception of artificial intelligence in the accounting profession,
the desire to use it, whether it poses a threat, whether it can be used effectively, and its effects on audit
quality.

Keywords: Artificial Intelligence Applications, Audit Process, Audit Quality.
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Yapay zeka, bir zamanlar yalnizca bilim kurgu eserlerinde tasavvur edilen bir kavramken, son yillarda
giinltik hayat dahil olmak tizere hemen her alanda devrim yaratan ve sinirlar1 zorlayan bir gergeklik haline
gelmistir. Yapay zekanin sagladigi giic ve potansiyel, toplumsal, ekonomik ve kiiltiirel yapilar iizerinde
kokli degisiklikler yapma kapasitesine sahiptir. Dolayisiyla, yapay zeka yalnizca teknolojik bir ilerleme
degil, ayn1 zamanda insanlik tarihinin en 6nemli déntim noktalarindan biri olarak degerlendirilmektedir.
Yapay zekanin hizli ilerlemesi, beraberinde ¢esitli zorluklar ve etik sorunlar1 da giindeme getirmektedir.
Veri giivenligi, mahremiyet ve iggiicii piyasasindaki olas1 doniisiimler gibi konular, bu gelismelerin dikkatle
ele alinmasi gereken 6nemli meseleleridir. Yapay zekanm sorumlu ve adil bir sekilde gelistirilmesi ve
kullanilmast, tiim toplumun ortak sorumlulugudur. Yapay zeka bir arag olarak degerlendirilmeli; bu aracin
nasil kullanilacagi, hangi yonde gelistirilecegi ve topluma nasil entegre edilecegi, insanligin bilingli ve etik
yaklagimina baghdir. Cagimizda yapay zeka kullanimi birgok meslek alaninda oldugu gibi muhasebe
alaninda da etkisini gostermektedir. Yapay zeka uygulamalar ile bilgiye daha kolay ve hizli erisilerek
bilgilerin dogrulugu ve verimliligi artabilecegi gibi yapay zeka uygulamalar1 dogru kullanilmadigi takdirde
de gercege uygun ve seffaf finansal raporlar sunulamayabilir. Muhasebe bilgi kullanicilart i¢in finansal
raporlarin giivenilirligi olduk¢a 6nem arz etmekte bu raporlarin etiksel anlamda sorun teskil etmemesi
gerekmektedir. Muhasebe mesleginde yer alan bes temel etik ilke diriistliik, tarafsizlik, mesleki yeterlilik
ve 0zen, gizlilik ve mesleki davranistir. Bu ilkelerin yapay zeka uygulamalari ile beraber nasil etkilenecegi,
yapay zeka uygulamalarmin bu ilkeleri olumlu yonde etkileyip etkilemeyecegi, sirketlerin finansal
raporlarmin giivenilirligini artirip artirmayacagi, muhasebe siirecinde nasil tehditler olusturacagi zamanla
merak edilen sorular arasinda yerini almigtir.

Bu c¢alisma, muhasebe mesleginde yapay zeka kullanimmin meslek etigine etkisini O6lgmeyi
amaglamaktadir. Literatiir taramasi sonucunda, yapay zekanin muhasebe meslegindeki etiksel etkilerini
degerlendiren bir 6lgek gelistirilmistir. Bu dlgek, muhasebe meslek mensuplarimin yapay zekaya yonelik
alg1 ve kaygi diizeylerini, muhasebe meslegi ile yapay zeka arasindaki iliskiyi ve yapay zeka ile muhasebe
etigi konularmi kapsamaktadir. Arastirmanin drneklemi, Ankara ve Istanbul mali miisavirler odalarina
kayitli meslek mensuplarindan olugsmaktadir. Bu iki ilin secilme sebebi meslek mensuplarinin ve
miikelleflerinin teknoloji kullanimlarinin daha yiiksek olacagi varsayimidir.

Yapilan dl¢egin giivenirligini tespit etmek igin Cronbach Alfa katsayis1 yontemi kullanilmis ve % 73
oraninda giivenirligi bulunmustur. Giivenirligi test edildikten sonra ankete katilan meslek mensuplarmin
demografik ozellikleriyle ilgili frekans degerleri belirlenerek tanimlayici istatistiklere yer verilmistir.
Sonrasinda regresyon testi ile yapay zekanin muhasebe meslek mensuplari etigine etkisi analiz edilmistir.
Anket verilerinin analizinde IBM SPSS paket programi kullanilmistir. Bu yazilim, sosyal bilimlerde veri
analizinde sikg¢a tercih edilen bir programdir. Yapilan analiz SPSS Aragtirma sonuglarina gére meslek
mensuplarinin Yapay zekanin muhasebecilerin rollerini ve sorumluluklarinin gelecekte degistirecegi tespit
edilmistir. Muhasebe mesleginde yapay zeka kullanimi, muhasebe meslegini yaklasik %51.5 oraninda daha
verimli ve etkili hale getirecektir. Yapay zekanin muhasebe siireclerinde kullanildigi en 6nemli alan
yaklasik % 47 oraninda veri girisi ve isleme ve yaklagik %18 oraninda denetim ve risk degerlendirmesi
seklinde bulunmustur. Yapay zekanin muhasebe mesleginde kullanima siirecinde en Onemli etik
endigesinin yaklagik % 63.6 oraninda insan kontroliiniin azalmasi olarak belirlenmistir. Bu durumu
engellemek i¢in de en ¢ok yapay zeka sistemlerinin denetimi ve gdzetimi i¢in mekanizmalarin kurulmasi
ve yasal yaptirimlarin getirilmesi gerektigi belirlenmistir. Arastirma muhasebe mesleginde yapay zeka
algis1 ve etigi ile ilgili yapilan ¢aligmalara yol gosterici olacaktir.
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ARTIFICIAL INTELLIGENCE AND ACCOUNTING PROFESSIONAL
ETHICS

Abstract

Artificial intelligence (Al), once only envisioned in works of science fiction, has recently become a reality
that is revolutionizing and pushing the boundaries in nearly every field, including daily life. The power and
potential Al offers can bring about profound changes to social, economic, and cultural structures. Therefore,
Al is not only a technological advancement but also considered one of the most significant turning points
in human history. However, the rapid development of Al brings with it various challenges and ethical issues.
Topics such as data security, privacy, and potential transformations in the labor market are important
matters that need to be carefully considered. The responsible and fair development and use of Al is a shared
responsibility for society as a whole. Al should be viewed as a tool, and how this tool will be used, the
direction in which it will be developed, and how it will be integrated into society depend on humanity's
conscious and ethical approach. In our era, the use of Al has also made its impact felt in the field of
accounting, as in many other professions. While Al applications can enhance access to information and
improve the accuracy and efficiency of data, if used improperly, they may also lead to financial reports that
are not truthful or transparent. The reliability of financial reports is of great importance for accounting
information users, and these reports should not pose ethical problems. There are five fundamental ethical
principles in the accounting profession: integrity, objectivity, professional competence and due care,
confidentiality, and professional behavior. How these principles will be affected by Al applications,
whether Al will positively influence these principles, and whether it will enhance the reliability of
companies' financial reports or pose threats to the accounting process have become questions of growing
interest over time.

This study aims to assess the impact of Al use on professional ethics in the accounting profession. A scale
was developed as a result of a literature review to evaluate the ethical impacts of Al in the accounting
profession. This scale encompasses the perceptions and concerns of accounting professionals regarding Al,
the relationship between Al and the accounting profession, and the ethical issues related to Al and
accounting. The research sample consists of professionals registered with the Chambers of Certified Public
Accountants in Ankara and Istanbul. These two cities were chosen based on the assumption that
professionals and their clients would have higher levels of technology usage.

The scale's reliability was determined using Cronbach's Alpha method, yielding a reliability coefficient of
73%. After testing the reliability, frequency values related to the demographic characteristics of the
professional accountants participating in the survey were determined, and descriptive statistics were
presented. Subsequently, the impact of artificial intelligence on the ethics of accounting professionals was
analyzed through a regression test. The survey data were analyzed using the IBM SPSS software package,
a program frequently preferred for data analysis in the social sciences.

According to the research findings, it was determined that Al will change the roles and responsibilities of
accountants in the future. The use of Al in the accounting profession will make it approximately 51.5%
more efficient and effective. The most prominent area where Al is used in accounting processes was found
to be data entry and processing, with approximately % 47, followed by auditing and risk assessment with
around %18. The most significant ethical concern regarding the use of Al in the accounting profession was
the reduction of human control, with approximately % 63.6. To address this concern, the most suggested
solutions were establishing mechanisms for the oversight and supervision of Al systems and introducing
legal sanctions. This research will serve as a guide for future studies on Al perception and ethics in the
accounting profession.
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Yeni teknolojik gelismeler birgok alanda iiretim, dagitim ve teknik bilgi siireglerini degistirmekte ve
sektorlerin bu degisime ayak uydurabilmesini zorunlu hale getirmektedir. Sigorta sektoriiniin bu kapsamda
degisim siirecine girdigi ve sigorta sirketlerinin inovasyon siirecinde oldugu bilinmektedir. Benzer sekilde
ortaya ¢ikan yenilik¢i ve yikicr teknolojiler InsurTech’lerin faaliyetlerini arttirmaktadir. InsurTech terimi
ilk olarak 2011 yilinda kullanilmis ve bu alandaki ilk girisimler de 2015 yilinda baslamstir. Ozellikle akilli
teknolojiler ile sektdrdeki tirlinler, dagitim kanallari, risk analiz ve hasar degerlendirme siire¢lerindeki
degisimler dikkati ¢ekmektedir. Bu asamada sektorlerin deger zincirlerinin incelenmesi ve yeni
teknolojilerin etkisinin gdzlemlenmesi dnem kazanmaktadir. Deger zinciri genel olarak; {iretim, pazarlama
ve sevkiyat gibi ana faaliyetleri olusturan tiim fonksiyonlarin tek tek ve birbirleriyle iligkisinin dikkate
almarak incelenmesini ifade etmektedir. Finansal kurum olarak finansal aracilik gorevini yerine getiren
sigorta sektdrii igin deger zinciri temel faaliyetleri; Uriin tasarimi, Satis ve Dagitim Kanallari, Fiyatlandirma
(Underwriting), Polige ve Hasar yonetimi olarak ifade edilebilir. Yeni teknolojiler ve sonrasinda yasanan
dijital degisim, sigorta deger zincirinin tiim bilesenlerini (iiriinler — pazarlama — taahhiit / fiyatlandirma
— dagitim — hasarlar — hizmetler) etkileme potansiyeline sahiptir (McKinsey, 2016; Eling ve Lehman,
2018). Uriinlerin diger bir deyisle, policelerin daha kisisel hale gelmesi ve police yazilmas: sirasinda
sigortalinin davraniglarima bagli 6zelliklerinin dikkate alinmasi olasidir. Mobil ve g¢evrimigi kanallar
geleneksel pazarlama araglarmin yerini alabilir ve poligelerin yiiz ylize yapilma kosullar1 degiskenlik
gosterebilir. Biiyiik veri analiz yontemleri ile elde edilen sigorta yaptirmak isteyenlere ait ¢ok sayidaki veri,
gercek zamanli ve davranisa dayali fiyatlandirmaya izin verebilir. Ozellikle risk analizi siirecleri akilli
teknolojiler ve Nesnelerin internetine (IoT) odaklanan teknoloji sirketlerinin varhigi, sigorta sirketleri
iizerinde biiyiik bir etkiye sahip olmakta ve ¢ok sayida veriye daha kisa siirelerde ulagilmaktadir. Bu
stireclerde elde edilen ilgili veriler maliyetleri azaltabilir, sigortali ve sigortaciya daha yiiksek verimlilik
saglayarak tutarli bir deneyim yaratabilir. Ozellikle otomotiv sektdriinde giivenilir bir trendi temsil eden,
kullanim esasli poligeler ilk akla gelen uygulamalardir. Ayrica sigorta sektériinde suistimallerin, hileli
hasarlarin tespit edilebilmesi kaynaklarin etkin kullanilmasi agisindan da son derece 6nemlidir. Akill
teknolojiler bu alanda da kullanilmaktadir. Giin gectikge suistimal 6nleme konusunda dogru araglar, bazi
hasarlarin otomasyona uygun hale gelmesini saglayabilir.

Bu kapsamda bu calismanin amaci; lilkemizde akademik g¢aligsmalart ve sektdr raporlarini tarayarak
ozellikle yeni teknolojilerin sigorta deger zinciri iizerindeki etkisini degerlendirmektir. Ulkemizde sigorta
sektoriiniin dijitallesme konusunda daha yavas hareket etmesi, sigorta is akislarinda yansimalarin daha dar
kapsamli olmasi ve akilli teknolojilerin daha ¢ok hasar yonetiminde kullaniliyor olmasi aragtirma
sonucunda elde edilen bulgular arasindadir. Ozellikle sigorta sirketlerinin geleneksel sigortacilik
anlayisindan teknolojiye dayal sigortacilifa gecisinin zaman alabilecegi diistiniilmektedir. Benzer sekilde
kiiresel InsurTech fonlamas1 2024'in 1. ¢eyreginde 1 milyar dolara yaklagmustir.
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THE IMPACT OF NEW TECHNOLOGIES ON THE INSURANCE VALUE
CHAIN

Abstract

New technological developments are changing production, distribution and technical information processes
in many areas and making it necessary for sectors to keep up with this change. It is known that the insurance
sector has entered a process of change in this context and that insurance companies are in the process of
innovation. Similarly, emerging innovative and disruptive technologies are increasing the activities of
InsurTechs. The term InsurTech was first used in 2011 and the first initiatives in this field started in 2015.
Especially with smart technologies, changes in the products, distribution channels, risk analysis and damage
assessment processes in the sector are drawing attention. At this stage, examining the value chains of sectors
and observing the impact of new technologies are gaining importance. The value chain generally refers to
the examination of all functions that constitute the main activities such as production, marketing and
shipping, one by one and by considering their relationships with each other. The basic activities of the value
chain for the insurance sector, which acts as a financial intermediary as a financial institution, can be
expressed as Product design, Sales and Distribution Channels, Pricing (Underwriting), Policy and Claims
management. New technologies and the subsequent digital transformation have the potential to affect all
components of the insurance value chain (products — marketing — commitment / pricing — distribution
— claims — services) (McKinsey, 2016; Eling and Lehman, 2018). It is possible that products, in other
words, policies, will become more personalized and that their characteristics based on the insured's behavior
will be taken into account during the writing of the policy. Mobile and online channels can replace
traditional marketing tools and the conditions for making policies face-to-face may vary. The large amount
of data on those who want to buy insurance obtained through big data analysis methods can allow for real-
time and behavior-based pricing. The existence of technology companies focusing on smart technologies
and the Internet of Things (IoT) in risk analysis processes in particular has a major impact on insurance
companies, and a large amount of data can be accessed in shorter periods of time. The relevant data obtained
in these processes can reduce costs, provide higher efficiency for the insured and the insurer, and create a
consistent experience. In addition, the ability to detect abuses and fraudulent damages in the insurance
sector is extremely important in terms of effective use of resources. Smart technologies are also used in this
area. The right tools for preventing abuse can make some damages suitable for automation day by day.

In this context, the purpose of this study is to evaluate the impact of new technologies on the insurance
value chain by reviewing academic studies and sector reports in Turkey. Among the findings of the study
are that the insurance sector in Turkey moves more slowly in terms of digitalization, the reflections in
insurance workflows are narrower in scope and smart technologies are mostly used in claims management.
In particular, it is thought that it may take time for insurance companies to transition from traditional
insurance to technology-based insurance. Similarly global InsurTech funding approached $1 billion in Q1
2024.
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JEL Codes: G52, G22, F65

210



11. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’24 - BARTIN

YESIiL GELECEGE NAViIGASYON: TURKIYEDE FINTEK VE DOGRUDAN
YABANCI YATIRIMIN ROLU

Asuda YUNUSOVA CEVizZ
0000-0001-8284-5557, asude.yunus@gmail.com

Ogr. Gor. Esra AKPINAR KILINC
Karamanoglu Mehmetbey Universitesi Ermenek Meslek Yiiksek Okulu
0000-0003-1211-776X, esrakilinc@kmu.edu.tr

Buse BAYRAK
0000-0003-2527-0851, buseburmaci51@gmail.com

Ozet

Diinya, kiiresel 1sinmanin artmasi, deniz seviyelerinin yiikselmesi, kurakliklar ve seller nedeniyle ciddi bir
cevre krizi yasiyor. Bu kriz, 6zellikle en yoksul iilkeleri etkiliyor ve bu bolgelerdeki insanlarin ge¢im
kaynaklarini tehdit eden sel ve kurakliklarin artmasina neden oluyor. Bununla miicadele etmek i¢in, diinya
capindaki uluslarin g¢evresel hasari tersine ¢evirmek ve karbon nétrliigiine ulasmak igin stratejiler
gelistirmeleri gerekiyor. Cevresel sorunlarla ilgili kaygilar yeni teknolojik ve finansal egilimlerin ortaya
¢tkmasina neden oluyor. FinTek, finansal hizmetlerin dijitallesmesini tesvik ederek enerji verimliligini
artirabilir. Dijital bankacilik, ¢evrimi¢i ddeme sistemleri ve blockchain teknolojisi gibi uygulamalar,
fiziksel altyapiya olan bagimlilig1 azaltabilir, bu da enerji tiiketimini ve dolayisiyla CO2 emisyonlarini
azaltabilir.

Mevcut ¢aligma, 2013- 2023 yillar1 arasinda verilerin 3 aylik alinmasi iizere Tiirkiye ekonomisini g6z
onilinde bulundurarak Tiirkiye'de CO2 emisyonlari, dogrudan yabanci yatirim bilgisi ve finansal teknoloji
(FinTek) arasindaki iliskilerini arastirmak amaglanmistir. Ozellikle FinTek ve Dogrudan Yabanc1 Yatirimin
Tiirkiye’ nin ¢evresel siirdiiriilebilirlik hedeflerine katkisini incelemektedir. Bunun i¢in dogrusal otoregresif
dagitilmig gecikmeli (ARDL) bir model kullanmaktadir. Kisa ve uzun vadeli asimetrileri inceleyerek, ilgi
duyulan degiskenlerin CO2 emisyonlari {izerindeki olumlu ve olumsuz etkileri degerlendirilmistir. Mevcut
FDI'nin CO2 emisyonlart iizerinde olumsuz ve dnemli bir etkisi vardir ve bu da FDI'nin emisyonlarda kisa
vadeli azalmalara yol agabilecegini gostermektedir. Bu, yatirnmlar daha temiz teknolojilere veya kisa
vadede ¢evresel etkiyi azaltan daha verimli liretim siireclerine yonlendirilirse gerceklesebilir. FinTek'in bu
modelde CO2 emisyonlari lizerinde dnemli bir etkisi oldugu gériinmiiyor. FinTek yenilikleri kaynaklarin
daha verimli bir sekilde tahsis edilmesine ve muhtemelen yesil yatirimlarin desteklenmesine yardimei
olabilirken, buradaki sonuglar finansal teknoloji ilerlemelerinin tek basina mevcut baglamda CO2
emisyonlarin1 6nemli 6lgiide etkilemedigini gostermektedir. FinTek, cevre dostu finansal iriin ve
hizmetlerin gelistirilmesine yardimeci olabilir. Karbon ayak izini azaltan finansal uygulamalar ve yatirimlar,
¢evreye duyarli projelerin desteklenmesi saglanabilir. CO2(-1) = 0,972860 katsayist 1'e ¢ok yakindir ve bu
da CO2 emisyonlarmin zaman iginde oldukc¢a kalici oldugunu gosterir. Bu, mevcut CO2 emisyonu
seviyelerinin dnceki donemdeki emisyonlardan biiylik dl¢lide etkilendigi anlamina gelir. Bu kalicilik,
cevresel verilerde yaygin bir bulgudur ve CO2 emisyonlarinin yoriingesini dnemli dl¢iide degistirmek i¢in
onemli ¢abalar veya soklar gerektigini gosterir.

Bu kapsam dogrultusunda, ¢aligma hem cevresel hem de ekonomik agidan siirdiiriilebilirlik konularina
odaklanmakta ve Tiirkiyenin bu alandaki stratejik yaklasimlarini analiz etmeyi amaglamaktadir. CO2
emisyonlar1 oldukca kalicidir ve uzun vadeli ¢cevre politikalar1 gerektirir. FDI'nin emisyonlar tizerinde hem
anlik hem de gecikmeli etkileri vardir, bu da FDI tegvik politikalarinda dikkatli olunmasi gerektigi anlamina
gelir. FinTek, bu modelde 6nemli olmasa da, daha fazla arastirilabilecek dolayl etkilere sahip olabilir..
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NAVIGATING TO A GREEN FUTURE: THE ROLE OF FINTECH AND
FOREIGN DIRECT INVESTMENT IN TURKIYE

Abstract

The world is experiencing a serious environmental crisis due to the increase in global warming, rising sea
levels, droughts, and floods. This crisis particularly affects the poorest countries, causing an increase in
floods and droughts that threaten the livelihoods of people in these regions. To combat this, nations
worldwide need to develop strategies to reverse environmental damage and achieve carbon neutrality.
Concerns about environmental issues are leading to the emergence of new technological and financial
trends. FinTech can promote energy efficiency by encouraging the digitalization of financial services.
Applications such as digital banking, online payment systems, and blockchain technology can reduce
dependency on physical infrastructure, thereby lowering energy consumption and, consequently, CO2
emissions.

The current study aims to investigate the relationships between CO2 emissions, foreign direct investment
(FDI), and financial technology (FinTech) in Tiirkiye, considering the Turkish economy from 2013 to 2023,
with data taken quarterly. It specifically examines the contribution of FinTech and Foreign Direct
Investment to Turkey’s environmental sustainability goals. For this, a linear autoregressive distributed lag
(ARDL) model is used. By examining short- and long-term asymmetries, the positive and negative impacts
of the variables of interest on CO2 emissions are assessed. The existing FDI has a negative and significant
impact on CO2 emissions, indicating that FDI could lead to short-term reductions in emissions. This can
occur if investments are directed toward cleaner technologies or more efficient production processes that
reduce environmental impact in the short term. FinTech does not appear to have a significant effect on CO2
emissions in this model. While FinTech innovations can help allocate resources more efficiently and
potentially support green investments, the results here suggest that advancements in financial technology
do not significantly affect CO2 emissions in the current context. FinTech can aid in the development of
environmentally friendly financial products and services. Financial applications and investments that
reduce the carbon footprint can support environmentally conscious projects.

The coefficient of CO2 (-1) = 0.972860 is very close to 1, indicating that CO2 emissions are highly
persistent over time. This means that current levels of CO2 emissions are largely influenced by emissions
in the previous period. This persistence is a common finding in environmental data and suggests that
significant efforts or shocks are required to change the trajectory of CO2 emissions.

In this context, the study focuses on both environmental and economic sustainability issues and aims to
analyze Tiirkiye’s strategic approaches in this area. CO2 emissions are highly persistent and require long-
term environmental policies. FDI has both immediate and lagged effects on emissions, implying that
caution is needed in FDI promotion policies. Although FinTech is not significant in this model, it may have
indirect effects that could be explored further.
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Calismada, Kastamonu ili Ornegi iizerinden yetigkin bireylerin finansal okuryazarlik becerilerinin
gelistirilmesinin enflasyonla miicadeleye olan katkilarini aragtirmaktadir. Finansal okuryazarlik, bireylerin
finansal konularla ilgili bilgi ve becerilerinin artmasi, bilingli finansal kararlar alabilmesi anlamina gelir.
Enflasyon, fiyatlarin genel seviyesinin siirekli olarak artmas1 ve paranin degerinin azalmasidir. Enflasyonla
miicadele, ekonomik istikrarin saglanmasi icin kritik dneme sahip oldugu bu caligmanin en Snemli
gostergesi olmustur. Hanehalklarmin tiiketim aligkanliklari ve tiriinlere gosterdikleri talep, fiyatlarin genel
seviyesinin yiikselmesinde 6nemli bir rol oynamaktadir. Yiiksek talebin, 6zellikle arzin siirl oldugu
durumlarda, fiyatlarin artmasina ve dolayisiyla enflasyonun yiikselmesine neden oldugu bilinmektedir. Bu
acidan, tiiketici davraniglarinin ve talep yonetiminin enflasyonla miicadelede kritik 6neme sahip oldugu
vurgulanmistir. Elde edilen bulgular, hanehalklarinin finansal okuryazarlik seviyelerinin artirilmasinin,
talep yonetimi yoluyla enflasyonun kontrol altina alinmasinda etkili olabilecegini gdstermesi agisindan
onemlidir. Ana noktada, hanehalklarinin finansal egitim programlari ile bilinglendirilmesi ve talep
davranislarinin optimize edilmesi, enflasyonla miicadelede dnemli bir strateji olarak one g¢ikmaktadir.
Yetiskin bireylerin finansal okuryazarlik becerilerinin gelistirilmesinin, enflasyonla miicadelede temel bir
rol oynadig1 kesin olmakla arz tarafinin fiyat kontroliinii saglamasi i¢in hanehalklarinin talep davraniginin
mutlaka gdzden gegirilmesi gerekmektedir. Bu nedenle, finansal egitim programlarinin yayginlagtirilmasi
ve bireylerin bu konudaki farkindaliklarinin artirilmasi olduk¢a 6nem tasimaktadir. Kamu kurumlari, egitim
kuruluglar1 ve sivil toplum orgiitlerinden Once hanehalklarina 6nemli gorevler distiigii bu c¢aligmanin
sonucunda ortaya ¢ikmistir.
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DOES IMPROVING THE FINANCIAL LITERACY SKILLS OF ADULTS
FORM A BASIS FOR COMBATING INFLATION? A CASE STUDY IN
KASTAMONU PROVINCE

Abstract

The study investigates the contributions of improving the financial literacy skills of adult individuals in the
Kastamonu province to the fight against inflation. Financial literacy refers to the increase in individuals'
knowledge and skills related to financial matters, enabling them to make informed financial decisions.
Inflation is the continuous rise in the general price level and the decrease in the value of money. Fighting
inflation has been the most significant indicator of this study, as it is critical to ensuring economic stability.
The consumption habits of households and their demand for products play an important role in the rise of
general price levels. It is well known that high demand, especially when supply is limited, leads to price
increases and consequently, a rise in inflation. In this regard, consumer behavior and demand management
have been emphasized as critical factors in combating inflation. The findings show that increasing the
financial literacy levels of households can be effective in controlling inflation through demand
management. The key point is that raising awareness among households through financial education
programs and optimizing their demand behaviors stands out as a crucial strategy in the fight against
inflation. It is certain that improving the financial literacy skills of adult individuals plays a fundamental
role in combating inflation, and household demand behavior must be reconsidered to ensure price control
on the supply side. Therefore, the widespread implementation of financial education programs and raising
individuals' awareness in this regard is of great importance. The study concludes that households, rather
than public institutions, educational establishments, or non-governmental organizations, bear significant
responsibilities in this matter.
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Asirt tepki hipotezinin test edilmesinde kullanilan zitlik ve momentum stratejileri 2010-2019 déneminde
katilim endeksinde yer alan firmalarin getirileri kullanilarak test edilmistir. Zitlik stratejisi uzun dénem
fiyat doniislerini incelemektedir. Momentum stratejisi ise kisa donem fiyat artigindaki devamliligi esas
almaktadir. Jegadees ve Titman (1993) makalesinde kullanilan yontem kullanilmistir. Yapilan ¢alismada
1,3,6, 12,24 ve 36 aylik test ve elde tutma periyodu kullanilmigtir. Test ve elde tutma periyodunun ¢apraz
eslestirmesi neticesinde 245 portféy olusturulmus, bunlardan 49 tanesi momentum, 49 tanesi de zitlik
stratejisini test etmektedir. 49 stratejinin her birinde hisse senetleri gegmis donemde elde ettigi kara gore
kiiciikten biiyiige siralanmak suretiyle 5 esit gruba ayrilmstir. {1k grupta yer alan firmalar gegmis donemde
en fazla kaybedenler, son gruptakiler ise en fazla kazananlar ifade etmektedir. ilk grup zitlik stratejisini,
son grup iste momentum stratejisini temsil etmektedir.

Her bir stratejinin elde edilen ortalama getirileri karsilastirilabilir olmasi i¢in aylik ortalama getirileri
hesaplanmig ve ayn1 donem endeks getirileri bu degerden ¢ikartilarak reel getiriler hesaplanmigtir. Cikan
sonuglara gore zitlik stratejisinde getiri elde tutma siiresi uzadikg¢a artmaktadir. Ayrica test siiresinde 1 aylik
stire kullanildiginda tiim elde tutma siireleri icin endeks iizeri getiri ortaya c¢ikarken diger test siirelerinde
stire uzadikca getiri de artmaktadir. En yiiksek getiri 36 aylik test ve elde tutma siiresi i¢in olusturulan
portfoydedir. Momentum stratejilerinde ise en yiiksek getiri 3 aylik test donemi igin 1 aylik elde tutma
stiresinde gergeklesmektedir. En yiiksek getiriler 1 aylik elde tutma siiresinde gergeklesirken bu donem igin
en disiik getiri 1 aylik test siiresinde hesaplanmistir. Cikan bu sonug yakin dénemde olusan momentumun
ilk ay azaldigini ancak 3 ayin sonunda en yiiksek diizeye ¢iktigini ve sonrasinda momentumun azaldigini
gostermektedir. Olusturulan 98 portféyden en yiiksek getiri saglayan 49 tanesinin 44’ii momentum, 5’i
zitlik stratejinde goriiliirken en yiiksek getiri momentum stratejinde elde edilmektedir. Yapilan bu ¢alisma
sonuglari itibariyle portfoy yatirimcilarinin davranis kaliplar1 hakkinda bilgi verirken ayni zamanda bundan
sonraki yatirimcilara hangi test donemi ile ne kadar siireligine portfoy olusturmasi gerektigini
gostermektedir
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AN INVESTIGATION OF CONTRARIAN AND MOMENTUM STRATEGIES
IN THE CONTEXT OF PARTICIPATION INDEX

Abstract

The contrarian and momentum strategies used to test the overreaction hypothesis were tested using the
returns of the companies in the Participation Index for the period 2010-2019. The contrarian strategy
analyses long-term price returns. The momentum strategy, on the other hand, is based on the continuity of
short-term price increases. The methodology used is that of the article by Jegadees and Titman (1993). The
study used test and holding periods of 1, 3, 6, 12, 24 and 36 months. As a result of matching the test and
holding periods, 245 portfolios were created, 49 of which tested the momentum strategy and 49 of which
tested the contrarian strategy. In each of the 49 strategies, the stocks are divided into 5 equal groups, ranked
from smallest to largest according to their profits over the past period. The companies in the first group are
those that have lost the most over the past period, while those in the last group are those that have gained
the most. The first group represents the contrarian strategy and the last group the momentum strategy.

In order to make the average returns of each strategy comparable, monthly average returns were calculated
and real returns were calculated by subtracting the index returns for the same period. The results show that
the return of the contrarian strategy increases as the holding period increases. In addition, when the test
period is one month, returns exceed the index for all holding periods, while for other test periods returns
increase with duration. The highest return is for the portfolio constructed for the 36-month test and holding
periods. For momentum strategies, the highest return is achieved in the 1-month holding period for the 3-
month test period. While the highest returns are realised in the 1-month holding period, the lowest return
for this period is calculated in the 1-month test period. This result shows that momentum in the short term
declines in the first month, but reaches its highest level at the end of three months and then declines. Of the
49 portfolios with the highest returns out of the 98 portfolios created, 44 are momentum strategies and 5
are contrarian strategies, while the highest return is achieved by the momentum strategy. While the results
of this study provide information on the behaviour of portfolio investors, it also shows how long and how
often a portfolio should be built for prospective investors.
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Strdiiriilebilirlik, Tirk Dil Kurumuna gore “siirdiiriilebilir olma durumu” olarak tanimlanmistir.
Isletmelerde siireklilik esas1 temel konudur, isletmelerin kurulduklar1 andan itibaren émiirleri sonsuz kabul
edilir. Sireklilik temelinde bir isletmenin sonsuza kadar var olmasi ancak siirdiiriilebilir is yapma
potansiyeli ile miimkiindiir. Yasanan gelismeler isletmelerin finansal bilgilerinin yaninda siirdiiriilebilirlik
gibi finansal olmayan bilgilerde de agiklamalar yapmasini gerektirmeye baslamis hatta giiniimiizde bu
raporlarin hazirlanmasi bazi isletmeler igin zorunlu hale gelmistir. Aragtirmada siirdiiriilebilirlik ile ilgili
raporlamalarda bugiine kadar gelinen siire¢ ayrintili olarak incelenmis, beraberinde ilgili literatiir
kapsaminda konu ile ilgili yapilan galismalara yer verilmistir. Daha sonra Borsa Istanbul 30 (BIST 30)
endeksindeki igletmelerin siirdiiriilebilirlik ile ilgili agiklamalar1 igerik analizi yontemi ile incelenmistir.

Bu amagla “BIST 30 endeksinde yer alan isletmelerin siirdiiriilebilirlik agiklamalarinin cesitli agilardan
incelenmesi” kapsaminda; aciklanan siirdiiriilebilirlik konulari, siirdiiriilebilirlik konularinin hangi
raporlarda ve ne sekilde ele alindigi, Birlesmis Milletler (BM) Siirdiiriilebilir Kalkinma Amaglarma atif,
rapor uzunlugu ve isletmenin kaginci siirdiiriilebilirlik raporu yayinlandigi iizerinden temellendirme
yapilmistir. Ayrica eger siirdiiriilebilirlik raporlarma yonelik giivence denetimi hizmeti sdz konusu ise
denetimin hangi isletme tarafindan yapildigi, denetimde incelenen konular ve denet¢inin uygulamis oldugu
denetim prosediirleri bakimindan da inceleme yapilmistir.

Yapilan arastirma kapsaminda BIST 30 kapsaminda olan isletmelerin siirdiiriilebilirlik aciklamalar: (BM
Siirdiiriilebilir Kalkinma Amaglarina atif, raporlama kriterleri, rapor sayfa sayis1 ve siirdiiriilebilirlik
kavrammin frekanst ve web sitesinde siirdiiriilebilirlik ile ilgili dogrudan bir baglanti olup olmadigr ve
stirdiiriilebilirlik bilgilerine iligkin giivence denetim hizmeti alinip alinmadigi konusunda) incelendiginde
isletmelerin belirli bir standart format kapsaminda agiklama yapmadigi goriilmiistiir. Ayrica raporlarin hem
icerik hem de retorik (sunus bi¢imi) bakimindan farkli yaklasimlart oldugu bunun sektor ve isletme
biliylikliigii dikkate alindiginda makul olabilecegi ancak yatirnmci ya da karar verici bakimindan
karsilastirilabilirlik sorunlar1 yaratabilecegi ifade edilebilir.

Isletmelerde siirdiiriilebilirlik ile ilgili bilgilerin isimleri farkl raporlarda (siirdiiriilebilirlik raporu, entegre
rapor, faaliyet raporu vb.) aciklaniyor olmasi da baska bir zihin karistiric1 bulgudur. Ote yandan bu
bilgilerin agirlikli olarak siirdiiriilebilirlik raporlar1 ve entegre raporlarda agiklandigy, isletmelerin entegre
raporlama asamasia gectiginin ayrica vurgulandigr gorilmistiir. Bazi isletmelerin uzun yillardir
stirdiiriilebilirlik ile ilgili agiklamalar1 yapiyor olmasinin yani sira bazi igletmelerin ise bu bilgileri yeni
sunmaya basladig1 da tespit edilmistir. Arastirma kapsamindaki BIST 30 sirketlerinin 6nemli bir kisminin
aym zamanda BIST Siirdiiriilebilirlik Endeksi ya da BIST Siirdiiriilebilirlik 25 Endeksi kapsaminda oldugu
goriilmektedir. Bununla birlikte incelenen raporlarin sadece bir kisminin giivence denetiminden gegtigi
gbzlenmistir. Ote yandan siirdiiriilebilirlik raporlamasi konusunda yasanan gelismeler arasinda bu
raporlamanin 6zellikle belirli biiyiikliikteki isletmeler i¢in artik zorunlu olmasi énem arz etmektedir.
Ulkemizde de Kamu Gézetim Kurumu 1.1.2024 tarihinden itibaren gegerli olmak iizere hangi isletmelerin
zorunlu olarak siirdiirtilebilirlik raporlamasi yapacagini agiklamistir. Zorunlu raporlamanin beraberinde
getirecegi bir diger dnemli konu ise “giivence denetimi” konusudur. Raporlama kapsaminin geniglemesiyle
birlikte sunulan bilgilerin 6nemli kararlarin alinmasinda kullanilabilecegi gz oniine alindiginda
denetlenmis bilgi ihtiyaci daha da 6nemli hale gelecektir.

Stirdiiriilebilirlik konusu giderek 6nemi artan bir konu haline gelmeye baslamistir. Yaganan gelismeler
dikkate alarak bu arastirmada iist basliklarda yapilan ac¢iklamalar dogrultusunda gelecek yillarda farkl
arastirmalar yapilip sonuglar karsilastirilabilir. Ayrica ulusal ve uluslararast boyutta, isletmelerin
stirdiiriilebilirlik konusunda yaptiklar1 agiklamalar ¢ergevesinde nicel ve nitel aragtirmalar yapilabilir.
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TOWARDS MANDATORY SUSTAINABILITY REPORTING: REVIEW OF
REPORTS OF BIST 30 BUSINESSES

Abstract

Sustainability is defined "as being sustainable," according to the Turkish Language Association. Continuity
is the main issue in businesses; the lifespan of businesses is considered endless from the moment they are
established. It is only possible for a business to exist forever based on continuity with its sustainable
business potential. Developments have begun to require businesses to disclose non-financial information
such as sustainability in addition to their financial information, and today, the preparation of these reports
has become mandatory for some businesses. In the research, the process of sustainability-related reporting
has been examined in detail, and studies on the subject have been included within the scope of the relevant
literature. Then, the sustainability-related statements of the companies in the Stock Market Istanbul 30
(BIST 30) index were examined using the content analysis method.

For this purpose, within the scope of "examining the sustainability statements of the companies included in
the BIST 30 index from various perspectives,” The sustainability issues disclosed, in which reports and in
what way the sustainability issues are addressed, reference to the United Nations (UN) Sustainable
Development Goals, report length and which sustainability report of the business was published were based
on the basis. In addition, if there is an assurance audit service for sustainability reports, an examination was
made in terms of which company carried out the audit, the subjects examined in the audit, and the audit
procedures applied by the auditor.

Within the scope of the research, the sustainability statements of the companies within the scope of BIST
30 (a reference to the UN Sustainable Development Goals, reporting criteria, number of report pages and
the frequency of the concept of sustainability, whether there is a direct link to sustainability on the website
and whether assurance audit services are received regarding sustainability information) are examined. It
has been observed that businesses do not make disclosures within the scope of a particular standard format.
In addition, it can be stated that the reports have different approaches in content and rhetoric (a form of
presentation), which may be reasonable considering the sector and business size but may create
comparability problems for the investor or decision maker.

Another confusing finding is that the names of sustainability-related information in businesses are disclosed
in different reports (sustainability report, integrated report, annual report, etc.). On the other hand, it has
been observed that this information is mainly disclosed in sustainability reports and integrated reports, and
it is also emphasized that businesses have moved to the integrated reporting stage. While some businesses
have been making sustainability-related disclosures for many years, it has been determined that some have
just started providing this information. It is seen that a significant portion of the BIST 30 companies within
the scope of the research are also within the scope of the BIST Sustainability Index or BIST Sustainability
25 Index. However, it was observed that only some of the reports examined passed the assurance audit.
On the other hand, among the developments in sustainability reporting, it is essential that this reporting is
now mandatory, especially for businesses of a specific size. In our country, the Public Oversight Authority
has announced which businesses will make mandatory sustainability reporting, effective as of 1.1.2024.
Another critical issue mandatory reporting will bring is the "assurance audit." Considering that the
information presented with the expansion of the reporting scope can be used in making important decisions,
the need for audited information will become even more critical.

The issue of sustainability has become an increasingly important issue. Considering the developments,
different studies can be conducted in the coming years, and the results can be compared in line with the
explanations made in the upper headings of this research. In addition, quantitative and qualitative research
can be conducted within the framework of the statements made by businesses on sustainability at national
and international levels.

Keywords: Sustainability Reporting, Assurance Audits on Sustainability Reports, Mandatory
Sustainability Reporting
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