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INTRODUCTION:
CURRENT DEBATES IN
ACCOUNTING & FINANCE

Since the 70’s the sudden increase of globalization in world trade pioneered new
risks and chances in the financial market. As a natural consequence of this increase
the deregulation tendency after the 80’s speeds up the interactions and transformation
process amongst financial markets. With this, affection of the crises in local economies
increased by the fast integration between the financial markets and trading. This new
world order made the reconstruction of local economies and the business education a
necessity. This motivation brought along new debates in finance and economics. After
these debates it was necessary to understand the new financial products, the new sense

of business education and the new risk structure.

As known, accounting in the field of business literature has a series of transactions
through numbers. Today, communication between individuals and institutions has
begun to reshape with the widespread use of internet and mobile technologies. Various
tools of social media that work on computers and mobile technologies are also being
used extensively. The use of social media such as cloud computing, big data and the use
of mobile technology, which makes transformation inevitable in the accounting world,
has also begun to change the way accountants do business. The use of social media offers
important opportunities for accountants to go beyond geographical boundaries, such as
finding new customers, promoting their expertise, becoming a source of information,
increasing their recognition, establishing professional relationships, coming up with
recommendations and comments. In recent years, a number of changes have taken place
in the accounting profession as well as rapid developments in both the technological

and economic environment.

On the other hand, industrialization creates a new society that is more sensitive with
environment and a new entrepreneurship, called eco-system business angel investments.
Understanding how the business angels think when they are investing, will increase
the possibility of new age entrepreneurs being funded. In result, new entrepreneurship
needs a new type of financing. In this context, online crowdfunding platforms have

become very convenient sources for enterprises including but not limited to profit-
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seeking enterprises, non-profit organizations, and for-profit social ventures, thanks to
Web 2.0. From the financial point of view, crowdfunding websites help entrepreneurs
raise funds from online community consisting of many independent and geographically
dispersed individuals with the help of web-based nature of the platforms.

After the 80, the most important issues in financial literature has become to understand
anomalies, fat tail distributions, asymmetry and volatility clustering. It is not enough to
explain anomalies with financial models based on mathematical formulas. Most models
assume that the investor is rational and that the market operates in an effective form. But,
when the investor decides, he/she loses the concentration of rational thinking by being
under the influence of many psychological and sociological factors, especially emotions.
In the direction of investor decisions, which are moving away from the rationally, they
lose their ability to function effectively in the market. With this motivation, we recognize
a new model which says investors are not rational, named as behavioral finance.

Another discussion in financial literature is the revenue management of a company.
It is a very large field that is used by many companies from different sectors in order
to increase their revenue and to maximize profitability such as airlines, hotels, car
rental companies, restaurants, casinos, energy firms by applying different pricing. In
addition, annual reports of a company are considerably important source of corporate
information for individual investors. These reports give quite detailed information
about the companys activities and financial performance to shareholders and other
interested people. However, making financial performance measurement for companies
is a very important issue. Companies measure their financial performance and analyze
their current situation and make decisions for the future. Looking at the profit figure
only to measure financial performance in the previous years, it is necessary to take
into account multiple indicators other than the profit figures of companies with the

increasing competition in recent years.

In recent, emerging market structure has forced investors, who want to be protected from
market risk arising from price and interest fluctuations, to develop new instruments.
Future contracts are one of the financial tools which improved last thirty years. Even
those contracts are used rarely for hedging purpose; they are generally preferred by
investors who aim at the speculation. Credit derivatives like future contracts, which
are defined as financial instruments capable of risk transfer, along with the lifting of

IX



financial limits, are more important than the global crisis in particular. Credit default
swap (CDS), which is considered a determinant indicator of the country risk premium,
is widely traded on financial markets.

This book is a product of the need of understanding the new debates both from the
perspective of business management and microeconomics. First part of the book discusses
on accounting education and accountancy. The emergence of new forms of trade
after the 1970s has changed the position and importance of accountancy in business
organizations. For that reason, the sense of accountant in business society shows that
accounting education needs to be reorganized. One of the methods implemented by
educational scientists to make comprehension of educational processes understandable
is analogies. In Part I, Yildiz and Akyel, discusses about how analogy method can be
used in accounting courses in order to make accounting education, which is perceived as
complicated by accounting educators, more understandable. On the other hand, today,
the internet -especially social media- accelerated social interaction with the development
of global communication networks and shape life in this way. In this context Akpinar
and Yildiz try to determine how accounting is perceived by the writers who work for
Eksi dictionary which is the one of the most visited social networking sites in Turkey,
through titles for accounting process, accounting profession and professionals and how
it is laced on a platform that allows everyone access. Ciger and Kinay, aimed to measure
the level of use of social media by accountant professionals (Certified Public Accountant)
by survey method. In addition, Demirkol with his study, shows the expectations of
accounting proffesionals from their chambers and to suggest solution proposals and
determines their professional problems in different cities in Turkey.

Itisobvious thatdevelopmentofacountry dependsinvestments. In PartI1, the relationship
between those two issues has been investigating in context with entrepreneurship and
environment. Yavas in his paper, accepts that business angel investments are a part
of entrepreneurship eco-system and analyses investment decision process of a serial
business angel via cognitive mapping method. Nevertheless, most important issues for
business ventures is to find the necessary capital. Online crowdfunding platforms have
become very convenient sources for enterprises including but not limited to profit-
seeking enterprises, non-profit organizations, and for-profit social ventures, thanks to
Web 2.0. Ozdemir and Karabulut, being motivated by the truth of inadequate number
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of published papers in the academic literature on that issue offers the conceptual
framework of the subject has been formed. On the other hand, even countries that
have the same level of financial or economic development may have differing dynamics
such as emissions, energy consumption, growth, and financial development. Ulusoy,
investigates the casual relationship between CO2 emissions, energy consumption,
economic growth and financial development in the U.S. over the period of 1960-2014.

Part III of the book deals with the current debates on investment in terms of
microeconomics. Both anomalies and diversification in financial decision making and
modelling of markets are two of the most complex issues. In according to Bektur and
Atasaygin, it is not enough to explain these anomalies with financial models based
solely on mathematical formulas. When investors decide, they lose the concentration of
rational thinking by being under the influence of many psychological and sociological
factors, especially emotions. With this motivation, the authors conducted a survey on
500 individual investors with savings of 100.000 Turkish Liras and above in the capital
and money markets. Results of the research show that market anomalies overlap with
the behavioural finance model. Akdogan, discusses diversification in terms of business
groups. The author mainly focuses on evaluating the costs and the benefits of business
groups in emerging markets and to shed light on why they are so common in emerging
countries. One of issues influencing financial decision making is financial performance
of the company. Ayvaz et.all, in their study, offer a modeling framework of revenue
management which is presented for the optimization of the incomes of an airline in
a competitive environment. Likewise, Adiloglu and Vuran, investigate the variety of
disclosed financial information in annual reports which is the main resource of financial
decision making. With this purpose, the study is conducted on annual reports of
nonfinancial firms listed in BIST 100 (Borsa Istanbul) for the year 2016.

Other factors influencing decision making in financial markets are volatility, timing and
financial performance. In Part IV, Degirmenci, examines whether there is any seasonality
in the stock market. For this purpose, the day-of-the-week effect of Istanbul Stock
Market Index (BIST 100) was investigated in this study using GARCH, EGARCH
and TGARCH models. Similarly, Késeoglu, focusing on the volatility dynamics
in BRIC countries by examining the asymmetric volatility of BRIC index of MSCI
tries to determine whether the causality is from volatility to returns or from returns to

Xl



volatility by conditional variance with time-dependent conditional heteroscedasticity.
On the other hand, Dogus Emin, tests the widely accepted belief of the significance of
a ‘contagion effect’ from the US to other markets during the latest global financial crisis
by manipulating three important properties of financial contagion analyses; volatility,
timing and return denomination. Finally, Kocarik and Gacar, analyze the financial
performance of construction companies in 2016 located in Borsa Istanbul by TOPSIS
method. In the study, the rates of construction companies were utilized; the data used
were derived from the financial reports submitted by the companies to the Public
Disclosure Platform.

In the last part of this book, current debates about how managing and hedging risks
of new instruments in the financial markets. In this context, Gonullu, discusses index
futures contracts mainly and examines price data from the date of opening of the VOB
and compared with other important exchange markets. Yildiz and Atasaygin, analyze
credit default swap (CDS), which is accepted as a direct stake of the default risk by
both investors and lenders, by using eurobush premium, CDS premium, VIX index
(Chicago Option Exchange Volatility Index) and BIST-100 index data set were used.
Similarly, Sahin et. all, investigate the bank-specific determinants of credit risk (i.e.,
non-performing loans) in the Turkish banking sector over the period 2002 and 2015.
By using data from 23 commercial banks.

Xl
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1

USING THE ANALOGY METHOD IN
ACCOUNTING EDUCATION

MUHASEBE EGITIMINDE ANALOJI
YONTEMI KULLANIMI

Sule Yildiz
Nermin Akyel

Abstract

Accounting in the field of social sciences involves a series of transactions through numbers. Established
prejudices and fears abour mathematics in students lead ro "unsuccessful concerns about accounting
education. In the beginning, the accounting process, which is regarded by the students as a sequence of
complex transactions, becomes more complicated in the progressive stages due ro negative prejudices.

Events that can not be perceived correctly can lead to misconceptions. One of the methods implemented
by educational scientists to make comprehension of educational processes understandable is analogies.

Analogies, which adopt the principle of unfamiliar explanation with known action, are applied to

different areas of education. Different practices are included in the process in order to make accounting
education, which is perceived as complicated by accounting educators, more understandable. In this
research, it is aimed to give information about how analogy method can be used in accounting courses.

For this purpose, interviews were made with 40 faculty members in the field of accounting and were
tried to find out the accounting lecturers are whether wusing the analogy in the subject narration and
samples.

Key Words: Accounting, Accounting Education, Analogy

1. Giris

Muhasebe egitiminde amag, muhasebenin “igletmenlerin finansal durumuna ait bilgileri
toplama, siniflandirma, kaydetme, analiz etme, dogrulugunu denetleme ve ulagilan
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sonuglari ulusal ve uluslararasi mevzuat ve hitkiimler dogrultusunda raporlar halinde
ozetleme” fonksiyonlar hakkinda yeterli bilgi ve beceriye sahip, is ditnyasinin muhasebe
alanindaki meslek elemani ihtiyacini karsilayacak muhasebeci yetistirmek olarak ifade
edilebilir. Bu ama¢ dogrultusunda, lisans diizeyinde verilen muhasebe dersleri ile
ogrencilerde anlamli ve kalict 6grenme saglanmasina calistimakeadir. Yonetimde karar
verme araglarindan biri olarak muhasebe, lisans diizeyinde bircok farkli programda
(isletme, bankacilik, sigortacilik, mithendislik, saglik bilimleri vb.) ¢esitli seviyelerde
verilmekte ve genelde kapsamli ve yogun bir icerige sahip olan muhasebe derslerinde
basariy1 artirmak adina 8gretim tiyeleri tarafindan farkli yontemler uygulanmakeadir.

Amerikan Muhasebeciler Birligi biinyesindeki Muhasebe Egitimi Degisim Komisyonu
(Accounting Education Change Commission) giiniimiizde muhasebe egitiminin temel
amacinin bilginin geleneksel yontemlerle aktarilmasi yerine, grencilere 6grenmeyi
ogrenmenin  Ogretilmesi  oldugunu ifade etmektedir. Muhasebe derslerinde
ogrenilenlerin kalici olmast ve uygulamaya taginabilmesi icin geleneksel 6gretim
yontemlerinin yani sira modern 6gretim teknikleri de kullanilmalidir (Ertan vd., 2014:
108). Nitekim, muhasebe egitimine iligkin son zamanlarda yapilan caligmalar
incelendiginde, sadece geleneksel ve dgretici merkezli anlatim ydntemleri yerine cesitli
ogretim teknikleri ile desteklenen 6grenci merkezli 6gretim anlayisinin hakim olmaya

basladig goriilmektedir.

Ogrencilerde olaylart muhasebe agisindan diisiinme ve mali raporlari yorumlayabilme
becerilerini gelistirmek, muhasebe kavramlarini kolayca 6gretebilmek, anlamli ve kalict
ogrenme saglayabilmek icin derslerde 6rnek olay ydntemi, soru-cevap ydntemi, proje
yontemi, tartugma ydntemi, kavram haritalar1 yontemi gibi cesitli 6gretim teknikleri
kullanilmakradir. Ogrencilerin konulart daha iyi anlamalarinda ve akilda tutmalarinda
kullanilabilecek yontemlerden biri de analoji yontemidir.

Daha ¢ok fen, biyoloji, matematik ve fizik alanlarindaki soyut ve karmagtk kavramlarin
anlauminda kullanilan analojiler, bilinmeyen, yabancilik ¢ekilen bir olgunun,
betimleme yoluyla bilinen basit olgularla agitklanmasidir (Keles ve Sahin, 2015:56). Bir
baska ifade ile analojiler 6n bilgilerle yeni bilgiler arasinda kurulan bir kopridiir.
Literatiirde 6n bilgi ya da ge¢mis durum ¢ogunlukla analog, kaynak, temel ya da ara¢
olarak; yeni bilgi ya da yeni durum ise genellikle hedef olarak adlandirilmaktadir. Bu
nedenle analojik akil yiiriitme, bilinen bir sistemden yeni ve nispeten daha bilinmeyen
bir sisteme yapisal bir bilginin transfer edilmesini gerektirmektedir (Kesercioglu vd.,
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2004:37). Bu siiregte kullanilan analogun yapisinin bilinmesi yaninda, analog ile hedef
kavram arasindaki anlamsal iligkinin ve benzerliklerin anlagilmasi olduk¢a 6nemlidir

(English, 1997).

Konuya iligkin literatiir incelendiginde, Tiirkiye’de muhasebe egitiminde analoji
kullanimini inceleyen bir ¢aligmaya rastlanmamuistir. Yabanci alan yazininda da az sayida
caligma oldugu gorilmiistiir. Bu nedenle ¢alismanin konuya iliskin ilk ¢aligma olmast
nedeniyle fayda saglayacag: disiiniilmekeedir. Caligmada analoji kullaniminin
muhasebe kavram/islemlerinin 6gretim ve 6grenimini kolaylastracag: diisiincesinden
hareketle, muhasebe derslerinde analoji yontemi kullanilabilirligi incelenmistir. Bu
kapsamda, muhasebe alanindaki 6gretim elemanlarinin analoji kullaniminin yararlarina
ilisgkin dusiinceleri ve derslerde kullandiklari analoji 6rnekleri miilakat yontemi ile
arastirilmigtir.

2. Muhasebe Egitiminde Bir Yéntem Olarak Analoji

Muhasebe derslerine ¢ok fazla ilgi duymayan, konulari ve muhasebe siirecini
somutlagtirmada zorluk ¢eken, muhasebe paket programlari varken muhasebe
derslerinde o6grenilen konularin ¢ok anlamli olmadigini diigiinen dgrencilerin ilgisini
artirmak icin muhasebe derslerinde farkli ydntemler denenmesi hem 6gretim tiyesi hem
de 6grenciler icin faydali olacakur. Bu kapsamda web tabanli egitim, akilli tahta
kullanimi gibi yeni yontemler artik daha fazla kullanilmaya baslanmustir. Ogrencilerin
muhasebe derslerine katlimint ve motivasyonunu arurmak ve dersin sikict ve zor
oldugu yargisini ortadan kaldirmak i¢in kullanilabilecek 6gretim yontemlerinden biri
de analojilerdir.

Kelime anlami “andirma, andirig, benzetim, 6rnekseme” olan analoji, (Seyihoglu ve
Ozgiirbiiz, 2015:164) en sade sekliyle iki somut veya soyut nesne arasindaki benzerligin
ifade edilmesidir (Dagher, 1994). Analojiler; bilinmeyen, karmagtk ya da soyut bir
sistemin davranisint daha iyi bilinen ve anlagilan bagka bir sistemle karsilagtirarak tarif
eder, aciklar veya tahmin eder (Gentner, 1983, s. 156). Cimen ve Baran’a (2000) gore
analojiler, bilinenlerle bilinmeyeneler arasinda bag olusturmak icin kullanilmaktadir ve
bu bag direkt bir kelimenin karsiligi olabilecegi gibi bir olayin bagka bir olaya
benzetilmesi seklinde de olabilir. Ayni zamanda analojiler, insanlarin sonug ¢ikarmak
ve yeni kavramlart o6grenmek icin kullandigs biligsel mekanizmalardan biridir.
Analojilerin giiclii bir 6grenme ve 6gretme araci olup, problem ¢ézme, agtklama yapma
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ve tartigma ortami olusturmak icin de iyi bir ara¢ oldugu diisiintilmektedir (Keles ve
Sahin, 2015:56; Dilber, 2006:9). Castillo (1998) ise, analojilerin insanlarin sonuglara
ve ¢oziimlere ulagmak i¢in bilinmeyen durumlara nasil yaklastiklarinin bir a¢iklamasi
olarak diisiiniilebilecegini sdylemektedir (akt: Giinay Bilaloglu, 2005:72).

Analojiler, 6grenme/dgretme siirecinde etkin kullanilabilirlerse, 6nceden bilinen
seylerin lizerine aktif bir ogrenme saglama potansiyellerinden dolayr anahtar roller
alabilitler (Duit, 1991; Glynn,1991’den ake: Giingdr Seyhan, 2015:18). Uygun
analojiler kullanildiginda dgretim siirecinin en énemli agamalarindan olan agiklama
asamast ¢ok daha etkili sekilde yiiriitiilebilir ve hedef kavramin temel 6zelliklerine iliskin
bilgiler daha kisa ve 6zlii sekilde 6grencilere aktarilabilir (Wilson, Shulman and
Richert,1987’den akt:Bayazit, 2011:141). Etkili bir analoji, 6grenmeyi desteklemenin
yaninda, ogrencinin derse yonelik tutumlarint da olumlu etkilemekte, 6grencinin
motive olmasini, algilarinin  netlesmesini, kavram yanigilarinin  giderilmesini
saglamaktadir. (Orgill ve Thomas, 2007’den akt:Demir, Onen, Sahin, 2011:91 ).
Kavramsal degisimde ve anlamli 6grenmede nemli bir yere sahip olan analojilerden,
dgrencilerin egitim ortamina akdif katulimi konusunda da yararlanilabilir (Bilgin ve
Geban, 2001:27; Dilber ve Diizgiin, 2008; Siiliin, Gorecek ve Keser, 2005).

Analoji, herhangi bir kavramun iyi anlagilabilmesi icin benzer dzellikleri olan daha somut
bagka bir kavramla eslestirilmesidir. ki kavram arasinda giiglii bir iliski kurulur. Bu
sebeple, analojiler araciligt ile anlamli 6grenmeyi saglamak mimkiindiir (Sendur,
Toprak, Pekmez, 2008:41). Ogrencilerin eski ve yeni bilgiler arasinda kavramsal koprii
kurmasina yardimci olan analojiler (Glynn ve Takahashi, 1998:1130; Mayo, 2001: 188)
anlamli 6grenmenin gerceklesmesine iki acidan katk: saglar. Birincisi, 6grenciler yeni
ogrendikleri bilgileri ge¢mis bilgileriyle iliskilendirerek zihinsel haritalarinin biitiinlesik
bir parcast haline getirirler. Ikincisi, analojiler, hafiza tizerindeki zihinsel ytikii azalur.
Boylece olduk¢a genis ve zengin bilgiler daha kisa kodlarla sifrelenerek uzun siire
hatirlanir ve farkli alanlarda kullanilabilir (Bayazit, 2011:141-142).

Ogretim siirecinde analoji kullanimi genel olarak 6grenme siirecine olumlu katki
saglamakla birlikte, hedef ile kaynak olgu/nesne arasinda dogru iliskilerin kurulamadigt
bir analoji 6grencilerin yanlis 6grenme gerceklestirmesine neden olabileceginden
(Demir, Onen, Sahin, 2011:93), bilimsel kavramlarin daha iyi anlasilmast konusunda
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analojilerin fayda saglayabilmesi icin son derece dikkatli kullanilmasi gerekir (Azizoglu,
Camurcu, Kirtak Ad, 2014:55). Anlam karmasasina neden olarak yanilgilarin ortaya
¢tkmasini engellemek icin, o&grencilerin analojileri anlayabilecek biligsel seviyede
olmalari, analojilerde kavramlar arasi benzerliklerin fazla olmasi, ayrica, kaynak ile hedef
arasinda benzemeyen veya birbirinden ayrilan ydnlerin vurgulanmast 6nem tegkil
etmekredir (Seyihoglu ve Ozgiirbiiz, 2015:168; Donder, 2010:17-18; Ozcan, 2013:37-
39; Ozgiirbiiz, 2013:12-13). Dupin ve Joshua (1989), derslerde kullanilacak 6rnek bir
analojinin yeni kavrami somut sekilde ortaya ¢tkarici, tanimlayici, basit ve farkli 6gretim
durumlarina  kolayca uygulanabilir nitelikte olmasi gereketigini  sdylemiglerdir
(akt:Aykutlu ve Sen, 2011:49).

Analojiler cesitli yazarlar tarafindan farkls sekillerde siniflandirilmaktadirlar. Geban ve
Bilgin (2001:27) analojilerin genel olarak bireysel ve resimli analojiler olarak iki gruba
ayrildigini ifade etmiglerdir. Bireysel analojilerde 6grenci aktif olarak rol alip zihninde
bu olaylart canlandirir. Resimli analojilerde ise anlagilmasi zor olan kavramlar
diyagramlar ve resimlerle gosterilerek anlagilmalart saglanir. Giirdal, Sahin ve Caglar
(2001), analojileri genel olarak, basit, hikaye ve resimli olarak ii¢ kategoride ele alirken,
Duit (1991), analojileri nasil sunulduguna bagli olarak sozlii analojiler, resimli
analojiler, képrii analojileri, coklu analojiler ve kisisel analojiler olmak tizere beg gruba
ayirmistir.  Seyihoglu ve Ozgiirbiiz (2015:165) ise, analojileri, hedef ve kaynak
arasindaki iligkiye, analojinin sunum formatina, hedef ve kaynak unsurlarinin
durumuna, analojinin gorevine, hedef ve kaynak arasinda kurulan baglantinin zenginlik
diizeyine ve kigisel analojiler olmak {izere alti ana bashik altinda incelemislerdir.
Vosniadou’ya (1989) gore analojiler iki gruba ayrilmaktadir: alan icerisindeki analojiler
(within-domain analogy) ve alanlar arasi analojiler (between -domain analogy). “Bir
kaplan bir kediye benzer” seklindeki ifadeler birinci grup analojilere, “elekerik akimi bir
pipetten akan suya benzer” seklindeki ifadeler ise ikinci gruptaki analojilere 6rnek olarak
verilebilir (Kesercioglu vd, 2004:37). Ayrica, derslerde analojiler kullanim sekillerine
gore, sozel analojiler, resimli analojiler, hikaye analojileri ve oyunlastirilmis analojiler
olarak farkli gruplara ayrilmistr (Keles ve Sahin, 2015:56).

Bu ¢alismada kullanilan analojiler de temel olarak basit, hikaye ve resimli olarak ii¢
kategoride ele alinmisur. Giirdal, Caglar ve Sahin (2001) basit analojileri, bir geyin
dogrudan diger birseye benzetilmesi olarak tanimlamislardir. Ornegin, kalbin pompaya,
sinir sisteminin telefon kablolarina benzetilmesi basit analoji 6rnekleridir. Hikaye
tarzinda analojiler, bir olayin bagka bir olaya benzetilerek aciklanmasidir. Resimli
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analojiler ise, diyagram, fiziksel deneyler, &grencinin yer aldigi simiilasyonlar ve
bilgisayar destekli aktiviteler seklinde olabilir (Lawson, 1993 den akt:Kayhan,2009:17).

Asagida ornek bir analoji modeli yer almaktadir:

Tablo 1:Analoji Ornegi

Hedef Koprii Kaynak

Esas Anlatilmak Istenen Aralarindaki Uiski Bilindigi Varsayilan Kavram
Konu-Kavram

“Bilgisayar Hard Diski” “Calisma Sistemi” “Insan Beyni(Bellek)”

Tabloda goriilen analoji ile bilgisayarin ana parcalarindan biri olan hard disk insan beyni
ile iligki kurularak anlatilmaya ¢aligilmigtir. Bu 6rnekte, insan beyninden yola ¢ikilarak
bellegin ¢alisma sistemi anlatlmakta ve bilgisayar hard diskinin ¢aligma prensibiyle olan
baglanusi vurgulanmaktadir (Keles ve Sahin, 2015:56).

Bu calisgmada muhasebe egitiminde analoji kullanimina iligkin belirlenen analojiler
temelde iki gruba ayrilmakeadir:

e Mubhasebeye iligkin temel kavram ve olaylar: aciklamada kullanilan analojiler

e Mubhasebe olaylarinin kayit sekilleri arasinda kurulan analojiler
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Tablo 2:Mubasebeye lliskin Temel Kavram Ve Olaylar: Aciklamada Kullanilan Analoji Ornegi

Hedef Koprii Kaynak Analoji Tiirii

Cift Tarafli Dengeyi Saglama Terazi Basit/S6zel

Kay1t(Varlik/kaynak Esitligi) /Resimli

Temel Mali Tablolar Performans Transkript Basit/Sozel
Karnesi Olma

[lk analoji 6rneginde, muhasebenin esasint olusturan gift tarafli kayit sistemi, dengeyi
saglama ozelligi agisindan teraziye benzetilmigtir. Nasil ki terazinin iki tarafi her zaman
birbirine denk ise, muhasebede de, bir kaydin iki tarafi(bor¢/alacak/varlik/kaynak) her
zaman birbirine esit olmalidir. Bu denklik bilanco ve mizan i¢in de gegerlidir. Bu
ornekte 6grencinin yeni kargilagtigt bir kavram olan ¢ift tarafli kayit yapma prensibi ile
eskiden bildigi terazi kavrami arasinda baglanu kurmasi hedeflenmistir. Bu baglanti bazt
muhasebe kitaplarinda resimli analoji seklinde yer almaktadir. Ikinci 6rnekte, temel
mali tablolar (bilanco ve gelir tablosu) isletmenin faaliyet sonucunu géstermeleri
agisindan Sgrenci transkripti ile baglantu kurularak anlaulmaya calisgilmisur. Nasil ki
ogrenci bir dénem boyunca farkli dersler alip, sonucu tek bir tabloda gorebiliyorsa,
isletmenin dénem sonu finansal durumu da temel mali tablolarda 6zetlenmektedir.

Tablo 3: Mubasebe Olaylarinin Kayr Sekilleri Arasinda Kurulan Analojiler

Hedef Koprii Kaynak Analoji Tiirii
Menkul Kiymet Satsg Kayit Siireci Déviz Satis Basit/Sozel
Kar/Zararinin Kayd: Benzerligi Kar/Zararinin Kaydi

Bu ornekte Ogretim {iyesi, doviz hareketlerinin muhasebelestirilmesi konusunu
islendikten sonra, kayit benzerligi baglaminda baglanu kurarak, menkul kiymetlere
iligkin kayit siirecini anlatabilir. Menkul kiymetler ve déviz sauginda, alig degeri ile satig
degerinin kargilagtirilarak kar/zararinin tespiti ve kayit yapilirken hem menkul kiymetin
hem de dévizin alig degeri tizerinden alacakli kaydedilmesi manug: iligkilendirilebilir.
Fakat ogretim {yesinin mutlaka iki olayin ayrinularina deginerek farklari agikca
anlatmasi gerekir. Aksi takdir de 6grenciler, menkul kiymet satiginda kullanilan
hesaplar1 (menkul kiymet satig kari/zarari, hisse senetleri vb.) doviz satuginda kullanilan
hesaplarla(kasa hesabi, kambiyo kari/zarar1 vb.) karigurabilirler ve akillarinda yanlis
kalabilir.
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Tucker (2017:170), muhasebe terminolojisini, teknikleri ve kavramsal ilkeleri agikliga
kavusturmada bir arag olarak muhasebe 6gretiminde analoji kullanmak i¢in {i¢ gerekee
oldugunu sdylemistir. Birincisi, muhasebe 6gretmek icin benzerlikler kullanarak,
ogrencilerin anlama becerilerinin geligtirilmesi miimkiindiir ve ogrencilerin 6grenme
diizeyini arturir. Ikincisi, analoji yoluyla 6grencilerin gegmis tecriibelerini dikkate
almak, bir konunun kilit noktalarini vurgulamada ve karmagik fikirleri basit bir bicimde
ifade etmede oldukea faydalidir. Sinifta analoji kullanmanin desteklenmesinin {igiincii
nedeni yeni bilgilerin islenmesinde daha onceki bilgilerin kalict  etkisinin
vurgulanmasidir. Daha 6nce alinan bilgiler daha sonraki izlenimleri dogrudan etkiler.
Yazar ¢aligmasinda muhasebeye iligkin su analojileri kullanmigur. Bilancoyu fotograf
analojisi ile iliskilendirerek bir sirketin varliklarini, ylikiimliliiklerini ve 6z kaynaklarini
listelemede, bir bilanconun roliinii ve islevini vurgulamak icin kullanarak, o sirketin
belirli bir zaman noktasindaki mali durumunu gésterdigini ifade eder. Ayni caligmada,
Otley, 1999:370°den aktarimla “nakit girigi bir organizasyonun gévdesine olan kan
akigina benzetilmektedir” denmektedir. Bir bagska kullanilan analoji ile de dar anlamda
biitce siireci, yalnizca dikiz aynasini izleyerek bir motorlu ara¢ kullanmaya
benzetilmistir. Boylelikle biitgenin ge¢mis verilerden hareketle ileriye doniik planlama
fonksiyonuna vurgu yapimistir. Catalo ve Girlando (2009), 1900-1933 donemi i¢in
yaptiklari incelemede, analoji kullanana iki muhasebe kitabini ele almuglardir.
Analojilerin, temel muhasebe fikirleri ve kavramlarinin anlagilmasini kolaylagtiracak
etkili bir yol olarak gorilldiigli ¢alismada, bir kadin viicudu kullanilarak muhasebe
sistemi acgiklanmis ve viicuttaki kan akisi ile muhasebe kavramlari arasinda iligki
kurulmustur.

3.Mubhasebe Egitiminde Analoji Kullanimina iligkin Ogretim Uyesi
Goriigleri

3.1. Aragtirmanin Amaci ve Yontemi

Caligmanin amaci, muhasebe egitiminde analoji kullanilabilirligine iliskin bilgi
vermektir. Bu amagla, muhasebe alanindaki 6gretim elemanlarinin analoji kullaniminin
yararlarina iliskin disiinceleri ve derslerde kullandiklari analoji ornekleri miilakat
yontemi ile arasturilmistir.

22



CURRENT DEBATES IN ACCOUNTING & FINANCE
Hakan Kapucu, Cisem Bektur

Aragtirmada analoji kullanimina yonelik 6gretim iiyesi goriislerini belirlemek amaciyla,
acik uclu sorulardan olusan yart yapilandirilmis miilakat formu kullanilmigtir. Yari
yapilandirilmis miilakat formu, miilakat sirasinda verilen yanitlara gore yeni sorular
yoneltebilmek ve katulimeilarin konuyla ilgili bilgi ve diisiincelerini ortaya ¢itkarmak
amaciyla tercih edilmigtir. Analoji kavraminin ne oldugu konusunda fikir verebilmek
icin miilakat formunda su agiklamaya yer verilmistir: “Analoji, bilinmeyen, yabancilik
cekilen bir olgunun, bilinen, benzer olgularla aciklanmasidir. Bir mubasebe kavramini
agtklamak icin muhasebe disiplininden veya disardan verilen orneklere analog deni.
Analoji ise muhasebe kavram ve olaylarinin bu analoglar iizerinden benzetim yoluyla
ifadesidir.” Verilerin analizinde betimsel analiz ve icerik analizi teknikleri kullanilmgtir.

Aragtirmada kullanilan sorular su sekildedir:

Soru 1:Ders Anlaurken Analojilerden Faydalaniyor musunuz? Kullaniyorsaniz Neden?
Kullanmiyorsaniz Neden?

Soru 2: Analojileri kullanan bir hocadan ders aldiniz mr? Bu konuda 6rnek aldiginiz bir
hocaniz var mr?

Soru 3: Ogrenciyken hocalardan dinlediginiz bir analoji 6rnegi hatrliyor musunuz?
Soru 4:Analoji 6rneklerine rastladiginiz bir kitap veya bagka bir yayin var mi?

Soru 5:Kendi kullandiginiz analoji 6rnekleri nelerdir?

Miilakat verilerinin analizini yaparken, oncelikle analojilerin hangi muhasebe
kavram/olayini agiklamada kullanidigi, kullanilan analog ve hedef kavram ve
aralarindaki iligki tespit edilerek ortaya konmaya caligilmigtr. Yine kullanilan

analojilerin hangi tiir oldugu belirlenmistir. Igeriksel olarak benzer olan analojiler
birlikte degerlendirilmistir.

3.2. Calisgma Grubu

Aragurmanin ¢aligma grubunu, farkli Giniversitelerde muhasebe alaninda gorev yapan
17’si kadin 23’0 erkek olmak {izere toplam 40 o6gretim iiyesi olugturmakradir.
Katulimcilarin, 3’i Ars.Gér, 1’i Ogr Gér. Dr., 14’ti Yrd. Dog. Dr, 12’si Do¢.Dr, 10'u
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ise. Prof. Dr. akademik {invanina sahiptir. Yine katulimcilarin 44 35 yas altnda iken,
24’11 35-44 yas araliginda; 12’si 45 yas ve tstiidiir. Tecriibe agisindan ise, 8 katilimer 10
yil ve alti, 22 kaulimer 10-20 yil araliginda ve 6’st 20-30 yil araliginda, 4’0 ise 30 yili
asan siirelerde muhasebe alaninda ders vermektedir. 3 aragurma gorevlisi heniiz ders
verme agamasinda degildir. Bir kaulimer derslerinde analoji kullanmadigini séyledigi
icin veri analizi 39 kaulimei tizerinden gerceklestirilmistir. Kaulimcilarin doktora tez
konulart incelendiginde agirlikli olarak finansal raporlama, muhasebe denetimi ve
maliyet muhasebesi alaninda ¢alisuklart gortilmisgtiir. Yine kaulimeilarin biyiik
cogunlugu temel muhasebe derslerini vermektedir.

3.3. Bulgular

Caligmanin bu bélimiinde muhasebe egitiminde analoji kullanimina iligkin 6gretim
tyesi gorisleri degerlendirilmigtir. Miilakat kapsaminda sorulan sorularla temel de
ogretim tyelerinin analoji kullaniminin saglayacag: katkilar hakkindaki disiinceleri ve
derslerde ne tiir analojiler kullandiklart tespit edilmeye caligtlmistir. Bu kisimda, bu
amagla sorulan sorulara iliskin bulgular degerlendirileceketir.

Soru 1:Ders Anlatirken Analojilerden Faydalaniyor musunuz? Kullanzyorsaniz Neden?
Kullanmayorsaniz Neden?

Kaulimeilarin biri hari¢ digerleri, ders anlatirken analojilerden faydalandiklarini
belirtmiglerdir. Buna sebep olarak gosterilen gerekeeler kategorize edilecek olursa;
analoji kullanimnin biligsel ve sosyal-psikolojik alanda fayda saglayacag: goriisleri 6ne
cikmaktadir:

Bilissel Kazanimlar

e  Mubhasebe olayinin/konusunun/kavramlarinin daha etkin ve kalict sekilde
anlagilmasina yardimei olur.

e  Konulari basite indirerek 6grenciye konu aktarimini kolaylasturir.

e  Giincel hayattan 6rnekler 6grenmeyi kolaylastirir ve hatirlamay giiclendirir.
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e Konunun &grencinin zihninde canlanmasina ve somutlagmasina yardimect
olur.

e Soyut gercekligin benzetme yoluyla anlagilir “somut” kilmaya caligsimasina
katki saglar.

e  Konunun 6zet hale getirilmesine imkan saglayarak zamandan tasarruf saglar.
Sosyal-Psikolojik Kazanimlar

° Ogrencinin derse ilgisini/katlimini arurir ve interaktif bir ders ortami
olusturmaya yardimeci olur.

e Ogrencinin dersi zevkle dinlemesini saglar.
e Ogrencilerin derse odaklanmasini kolaylagtirir.

e Ogrencilerin muhasebe dersine iliskin daha onceki 6nyargilarinin/kaygilarinin
silinmesine yardimei olur.

Bu konuyla alakali 6rnek birkag yanit su sekildedir:

..... Ders anlatirken analojilerden  faydalantyorum tabiki, dgrencinin  yeni
karsilagng bazi muhasebe kavramlarim: daha iyi anlamasina yardimer oluyor bu
benzetmeler, kafasinda mubasebe siirecini ve olaylar: somutlastirabiliyor
agrenci... Bu sekilde ogrendigini hi¢ unutmuyor. ..

--—-Analojiler, dgrencilerin dersi sevmesine yardimer oluyor bence, zaten dersin
zor olduguna dair iist sinifia okuyan igrencilerden gelen soylentiler sebebiyle derse
onyargily sekilde yaklasiyorlar. ..Dersi sikicz ve duragan bulan igrencilerle de
karsilagyyoruz. Hem derse iliskin onyargilar: silmek hem de dersi sevdirmek ve
ilgiyi artirmak icin giincel hayattan benzetmeler kullanmak bence cok faydals
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--—-benim iiniversitedeki hocam da ¢ok fazla analoji kullanirds derste.. . dersi
eglenceli  hala  getirirdi  bunlar. Biz de smaviarda bunlar:  aklimiza
getivirdik.. . yani bende kullanzyorum .Genel de mubasebeye giris konularmda
belli kavramlar: anlatmada faydalanwyorum.. Bu analojiler ogrencinin anlamls
ve kalicz Ggrenmesini kolaylastirzyor. ..

Bir kaulimei ise, ders anlatirken analojilerden yararlanmadigini séylemistir. Sozkonusu
kaulimeinin konuya iliskin yanitt soyledir:

“Analoji kullanmzyorum, ¢iinkii analoji kullaniminin igrenciye anlamada
kolaylik saglamadigini, aksine kafalarin: karistirdiging ve bosuna zaman
kaybina neden oldugunu diigiiniiyorum.”

Muhasebe egitiminde analoji kullanimindan beklenen faydalarin elde edilebilmesi icin
hedef kavram ile analog arasindaki baglantnin dogru sekilde kurulmasi ve 6grencilere
bilgi aktariminda dikkatli olunmasi gerekmektedir. Aksi taktir de yanlis kurgulanan
analojiler kavram yanilgilarinin olugmasina neden olabilir.

Soru 2: Analojileri kullanan bir hocadan ders aldiniz mi? Bu konuda érnek aldiginiz
bir hocaniz var ma?

Kaulimeilarin 13 tanesi analoji kullanan bir hocadan ders almadigini, 26 tanesi ise ders
aldigini ifade etmistir. Ancak sadece bazi kaulimcilar hoca ismi haurladiklarini
soylemiglerdir. Kaulimeilarin dersini dinleyerek analoji kullandiklarini hatrladiklar:
muhasebe hocalari; Sabri Bektore, Ferruh Comlekei, Orhan Sevilengiil, Siileyman Yiikeii,
Selim Pazarceviren, Selabattin Karabinar, Nalan Akdogan, Mevliix Karakaya, Beyhan
Mersap, Nejat Tenker, Mehmet Sayar, Fevzi Serkan Ozdemir, Ugur Kaya, Ahmet Agca,
Serafettin Sevim, Abitter Ozulucan ve Ali Alagiz diir.

Soru 3: Ogrenciyken hocalardan dinlediginiz bir analoji 6rnegi hatirliyor musunuz?
Kaulimeilarin bu soruya verdikleri cevaplar asagida ifade edilmistir:
“. Terazi benzetmesini hatirlryyorum”, “.. Nakit damarda akan kan gibidir. Kan
akist durdugunda isletme 6liiy”, “.denetim riskleri (dogal risk, kontrol riski,

ortaya ¢ikaramama riski) cesmeden su akarken sudaki zararli maddelerin
olusturdugu risklerin cesitli denetim siirecleri ile (cesitli siizgeclerden gecirilerek)
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riskin minimuma indirilmesi ornegini hatirlyyorum’”,“..bilanconun forografa,
gelir tablosunun filmelvideo kaydina benzetilmesi”, . MSUGT bir eve benzer ve
evde olmast gerek asli unsurlar: belivler;ornegin, bir evde bir oda, bir mutfak, bir
banyo olmasi sarttir. Ama UFRS ise bir evin seklini(evin tek katly, iki katls

olmasi, oturma odas: genisligi vb.)belirler,”, “..hesap kavraminin bir mektubun

» o«

» «

yoleuluguna benzetilerek anlatilmas:”, “.isletmenin kara deligi=hile”, “.. hesaplar
tipki bir dosya veya klasore benzer.”

Sézkonusu yanidlar, hedef kavram ve analog arasindaki iligki acisindan agagidaki gibi

semalastirimigtir:

Tablo 4 :Ogretim Uyelerinin Hocalarindan Dinledikleri Analoji Ornekleri

Hedef kavram Analog(kaynak) Mligki(koprii) Analoji Tiirii
Varlik /kaynak Terazi Esitligin/dengenin Basit/Sozel/Gorsel
dengesi saglanmasi
Nakit seviyesi Damardaki kan Onem Basit/Sozel
Bilan¢o Fotograf Anlik durumu yansitma Basit/Sozel
Gelir tablosu Film/video kayd: Siireg hakkinda bilgi Basit/Sozel
verme
UFRS/MSUGT Ev tasarimi Temel esast-ayrintiy1 Basit/Sozel
gosterme
Hile Kara delik Olaylari gizleme Basit/Sozel
Hesap Mektubun Siniflandirma Hikaye analojisi
yolculugu
Hesap Dosya ya da klasér Siniflandirma Basit/Sozel
Denetim riski Cesmeden akan su Zarar gorme olasiligt Hikaye analojisi
tiirleri
.

Varlik-kaynak dengesi/terazi analojisinde, muhasebenin temel esitligi olan ve
cift tarafli kaydin esasini olustura varlik ve kaynaklarin birbirine esit olmast
durumu, terazinin iki kefesinin dengede olmast ile iligkilendirilerek teraziye
benzetilmistir.

Nakit seviyesi/damardaki kan benzetmesinde, isletmenin nakit mevcudunun

isletme faaliyetleri icin 6nemi ile viicuttaki kan akiginin insan saghgt icin
onemi arasinda bir iligki kurulmustur.
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Bilango/fotograf analojisinde, bilangonun isletmenin beli bir tarihteki
finansal durumunu gésterme 6zelligi ile fotografin bir anlik durumu yansitma
ozelligi arasinda baglanti kurulmustur.

*Gelir tablosu/film-video kayd: analojisinde, gelir tablosunun igletmenin beli
bir dénemine ait bilgi verme 6zelligi ile film-video kaydinin belli bir siireci
kayit aluna alma 6zelligi arasinda baglanti kurulmusgtur.

MSUGT-UERS /ev tasarimi analojisinde, MSUGT’nin muhasebe temel
esaslarini belirleme 6zelligi evin planin yapilmast ile; UFRS’ nin ayrinulara ait
diizenlemeleri icermesi 6zelligi ise evin i¢ tasariminin yapilmasi arasinda iliski
kurulmustur.

Hile/kara delik analojisinde, hilenin isletmedeki bazt muhasebe olaylarini
gizlemek amaciyla yapilmast ile kara deligin icine aldigi her nesneyi yutma
ozelligi arasinda baglanti kurulmugtur.

Hesap/mektubun yolculugu analojisinde, bir hikaye ile benzetme yapilmisur.
Muhasebede hesaplarin  siniflandirilmast  ihtiyaci, postaya verilen bir
mektubun énce yurt ici, ardindan gehir, ilce, mahalle olarak ayrilmas: ve ilgili
adrese teslim edilmesi olayina benzetilerek agiklanmugtir.

Hesap/dosya veya klasér analojisinde, hesaba yapilan giriglerin hesaptaki
rakami arturmasi, ¢ikis kaydedilenlerin tutari azaltmasi olayi, dosyaya ilave
edilen her evragin dosyadaki evrak sayisinin artis veya azalisina benzetilerek
aciklanmaktadir.

Denetim riski tiirleri/cesmeden akan su analojisinde, cesmeden akan suyun
icinde zararli maddelerin varligi dogal riske benzetilmistir. Cesmenin altina
konulacak siizgecten gegebilen su i¢indeki zararli maddeler kontrol riskidir.
Alinan 6nlemlere ragmen, siizgecten akan suyun icerisinde kalabilecek zararlt
maddelerin fark edilmeden suyun saglikli oldugu disiiniilerek tiketilmesi ise
ortaya ¢tkaramama riskidir.
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Soru 4:Analoji 6rneklerine rastladiginiz bir kitap veya bagka bir yayin var mr?

Bu soruya katulimcilarda yalnizca 10 tanesi haurliyorum seklinde yanit vermistir.
Sézkonusu yanitlar (ayni cevaplar birlestirilerek) asagidaki gibidir:

“Hatirladiklarimdan biri Halim Sozbilir’in finansal mubasebe kitabinda acikladigs
ve resimledigi mubasebeyi bir agaca benzeitigi mubasebe agaci” “Amerika baskisi
denetim kitaplarinda case study’ler”, “Selahattin Karabinar hocanin genel muhasebe
kitabinda, posta-mektup yolculugu hikayesi”, Ahmer Vecdi Can hocanin maliyet
mubasebesi  kitabinda  belirttigi  tam kapasite-24  saar ders caligma  ornegi’,
“Agikigretim kitaplar”, “Abhmet Agca hoca kitaplarnda kullaniyordu’.

Soru 5:Kendi kullandiginiz analoji 6rnekleri nelerdir?

Kaulimeilarin hocalarindan dinleyerek kullandiklart analojiler disinda, derslerinde
kullandiklari analoji 6rneklerine iliskin verdikleri cevaplar asagida ifade edilmistir:

“...bahgede bagls kopegi ickontrol sistemine benzetiyorum”, “.bilanco isletmenin
penceresidir  diyorum..  Pencereden  bakinca isletmenin  igcini  gorebilirsin.”,
“.muhasebe isletmenin dili gibidir benzetmesini cok sik kullanirim”, “..mali tablolar
dolaplara benzer. Her mali tablodaki hesaplar ise, dolaplarin cekmeceleri gibidir. Her
cekmece kendi dolabina gore dizayn edilmistir. Baska dolaplara wymaz”, “.yurt igi
satiglar ve hesaplanan kdv ile ticari mallar ve indirilecek kdv yi birbirinden ayrilmaz
ikiz kardeslere benzetivim...”,  “...Nazim hesaplarin birbirleriyle bor¢lanp
alacaklanmasi, bir koyiin sadece kendi icinde alis veris yapmas: diger koylerle
iliskisinin olmamas: gibidir derim...”, “... Maliyet mubasebesinde direkt ve endireks
maliyetlerin dagiiminda, dort kisinin yemek farurasini nasil paylasacaklarin
orneklendirerek anlatzyorum. Direkt dagitimlara ornek olarak, arkadaglarla yemege
gidildiginde bireysel sipariglere benzetme yapryorum. Ortaya gelen salata, meze
vs.lerin dagizmak icin dagizm anahtarlarma ihtiyac oldugunu ve bunlarin da
endirekt maliyet kabul edilebilecegini soyliiyorum”. “...Oziin onceligi kavrami
agiklarken dogan goriindimlic sahin marka otomobil gibidir diyerek aciklama
yaparim”, “...690 nolu hesap Hz. Meviana gibidir derim. Tiim gelir ve gider
hesaplarma gel der ve biinyesinde toplar.”, “...mubasebenin temel kavramlarin:
anlatirken bu kavramlarin mubasebeye inen 12 emir gibi oldugunu anlatirim’.
“...firsat maliyeti kavramini soyle anlatryorum. Bir sinifta iki ayri kiz, bir erkekle
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evlenmeyi talep ediyor. Erkekte ikisi arasindan secim yaparak, en yakin diger
alternatiften vazgecmis oluyor.”

Kaulimeilardan bazilarinin séyledigi, ancak, hedef kavram ile kaynak kavram arasindaki
iligkiyi tam olarak izah edemedikleri analoji 6rnekleri ise s6yledir:

“...mizgant ve bilangcoyu anlatirken isletmenin giinahlars ve sevaplar: seklinde
varlik kaynak fismin: anlatyorum”, “..bilangoyu anlatirken varlik-kaynak
ayriminda yeni evlenen bir ciftin sahip olduklarmdan ornekler veriyorum.”,
“kiz isteme sirasinda kaympederin sorularm: finansal tablolara benzeterek
tablolarda sunulmak istenen bilgilerin akillarda kalmasini amaclyorum’”,
“kisilik kavramini anlatirken market sahibinin kendi marketinden peynir alyp
kasada ddeme yapmasini ornek veriyorum’,

“...muhasebe sistem akisini anlatirken insan viicudundaki girdi-siire¢-cikts ve
geribildirim  orneklevini anlatzyorum”, “.sebrin niifus tabelasindaki artis
ozkaynak artisina benzetirim. Doganlar kar dlenler zarar gibi.”, “..mali olayn
ne oldugunu anlatirken, bir tezgahtarin olumsuz tavr: nedeniyle aligveristen
vazgecen miisteri ornegini veriyorum. Bu miisterinin kaybedilen kazanc: mali
olmayan olaydir diyorum’.

Aragtirmada kullanilan 3.sorunun verileri analiz edildiginde benzer analojiler ayni baghik
alunda birlestirilmis ve kaulimeilarin derslerinde kullandiklart analoji érnekleri hedef
kavram ile kaynak arasindaki iliski dikkate alinarak agagidaki gibi tablo haline
getirilmistir:

30



CURRENT DEBATES IN ACCOUNTING & FINANCE
Hakan Kapucu, Cisem Bektur

Tablo 5:Derslerde Kullanilan Analoji Ornekleri

Hedef Kavram

Analog(kaynak)

Tigki(koprii)

Analoji tiirii

Mubhasebe sistemi

Isletmenin dili

Iletisim kurmaya yarama

Basit/Sozel

Denetgi/kontrolor Koyun siiriisiiniin bagindaki Siirece miidahale etme Hikaye analojisi
ayrimi cobanlar
Bilanco Pencere Bilgi verme Basit/Sozel
Oziin 6nceligi kavrami Dogan goriiniimlii Sahin Sekil/oz farklilig Basit/Sozel
marka otomobil
690 nolu hesap Mevlana Toplayict olma Basit/Sozel
Muhasebenin temel 12 emir Temel prensip olma Basit/Sozel
kavramlart
Direkt/Endirekt maliyet Yemek faturast paylagimi Giderin kimin tiikettigi Hikaye analojisi
dagitimu
Nazim hesaplar Koy ici aligveris Birbirleriyle calisma Basit/Sozel
I¢ kontrol sistemi Bahgede bagli kopek Uyari verme Basit/Sozel
Mali tablo/hesap Dolap/Cekmece Siniflandirma yapma Basit/Sozel

Firsat maliyeti

Evlenme teklifi

En yakin segenekten

Hikaye analojisi

vazgegme
153-191;600-391 nolu Kardes Beraber hareket etme Basit/Sozel
hesap birlikeeligi
Varliklar ve kaynaklar Ayna Somut/soyut olma Basit/Sozel
Diizenleyici hesaplar Kadikéy'de dogan Aidiyet Basit/Sozel
Besiktaglilar

Endireke giderlerin
dagiulmast

Apartman yakit giderinin

dagiulmasi

Dagitim anahtarlarini
kullanma zorunlulugu.

Hikaye analojisi

Denetim riskleri

Torununu yiizmeye
gdtiiren dede

Tehlikelere maruz kalma

Hikaye analojisi

Gelir/Gider hesaplart
kayd:

Avug ici kasinmast

Yon belirtme

Basit/Sozel

Yukaridaki tabloda yer alan analojilerde hedef ile kaynak arasinda kurulan iligkiler
asagida aciklanmaktadir:

o Mubasebe sistemilisletmenin dili analojisinde, mubasebenin iirertigi bilgilerin
tiim isletme fonksiyonlar: tarafindan kullanilma ve mubasebe verileriyle iletisim
kurulma ozelligi ile insanin dil ile duygu ve diisiincelerini belirtme ozelligi
arasmda iliski kurulmugstur.

o Denetci-kontrolor ayrimi [koyun siiriisiiniin  basinda  duran ¢obanlar

analojisinde, hikaye tarzinda bir benzetme yapilmistrr. Bir siiriiniin iki nokta
arasindaki naklinde goreviendirilen iki kisiden biri kontrolor, digeri ise
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denergidir. Kontrolor siiriiniin en az hasar ile en verimli sekilde naklini saglamak
igin eline aldigr degnek yardimuyla onlars hedefe yonlendirir. Denetgi ise kenarda
durup siirece hichir miidahalede bulunmadan kac adet koyunu kurdun kaptigs,
kag adet koyunu araba ezdigi, ka¢ adedinin komsunun bahgesine zarar verdigi
gibi sonuglars izler ve raporlar.

Bilanco/pencere benzetmesinde, bilanconun temel finansal rapor olarak isletme
hakkinda bilgi verme dzelligi ile evin penceresinden bakildiginda icerinin oldugu
gibi goriilebilmesi arasinda baglants kurulmugtur.

Oziin onceligi kavrami/dogan gioriiniimlii sahin marka otomobil analojisinde,
oziin onceligi kavrami geregi bazen mubasebe olaylarmda goriinen ile gercegin
Jarkls olabilecegi ve oziin dikkate alinmasi gerekliligi, Dogan goriiniimlii sabin
marka otomobile benzetilmistir. Otomobil dogan marka gibi goriinecek dis
goriiniis ve kapaortaya sabip olsa, cilalansa, boyansa bile, gercekte motor giicii vs.
agisindan sahin markadur ve oyle degerlendirilmelidir.

690 nolu hesap ve Hz. Meviana analojisinde, 690 nolu hesabin tiim gelir ve
giderleri biinyesinde toplamasi ile Hz. Meviana'nin “ne olursan ol gel” ozlii sozi
arasinda baglants kurulmugtur.

Mubhasebenin temel kavramlari/12 emir benzetmesinde, mubasebenin olmazsa
olmaz 12 temel prensiplerinin, tipks dinin temel prensipleri gibi, her asamada
varliginin sorgulanmas: gereken unsurlar olduguna vurgu yapilmaktadsr.

Direkt-endirekr gider dagitzmifyemek faturas: paylasim: analojisinde, gider
dagitimi ayrimz dort kisinin yemek faturasini nasil paylasacaklar: hikayesi ile
agtklanmakradir. Bu hikayede, direkr maliyet dagiim: arkadaslarla yemege
gidildiginde bireysel siparisler icin ddenecek paraya, endirekr maliyer dagitim ise
ortaya gelen salata, meze vs.ler icin odenecek paraya benzetilmistir.

Nazam hesaplar/koy ici aligveris analojisinde, bir koy halkinin sadece kendi
icinde aligveris yapmasi, diger koylerle ticarer yapmuyor olmast ile nazim
hesaplarmn birlikte kayit altina alinmasi ozelligine vurgu yapilmakradsr.
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I¢ kontrol sistemilbahgede bagli kipek analojisinde, ortaya cikabilecek
aksakliklar: onleyebilmek adina, olas: rehlikeler ile karsilasiimadan once tpk: bir
kipegin havlamasi ile wyardmak gibi, i¢ kontrol sisteminin de isletmeden gelen bir
takim uyaranlar: dikkate almak suretiyle tedbir alinmasini saglama ozelligine
vurgu yaprlmakiadsr.

Mali tablo-hesap/dolap —cekmece analojisinde, mali rtablolar bir dolaba
benzetilerck, dolapta bulunan esyalardan ayni nitelikte olanlar: birarada turmaya
yarayan ¢ekmeceler mubasebenin sintflandirma fonksiyonuyla iliskilendirilerek
hesap kavrama ile iliskilendirilmistir.

Fursat  maliyetilevlenme  teklifi analojisinde, hikaye tarzinda  benzetim
yapilmastir. Bir sinifta iki ayri kiz, bir erkekle evlenmeyi talep ediyor. Erkekte ikisi
arasindan segim yaparak, en yakin diger alternatifien vazgecmis oluyor

153-191 ve 600-391 nolu hesap/kardes analojisinde; 153 ve 191 no’lu hesaplar
ile 600 ve 391 nolu hesaplar yapisik kardeslere benzetilmistir. Nasil ki yapisik
kardesler her daim birliktelerse, bu hesaplar da kayitlarda birbirinden ayrilmaz.

Varlik-kaynaklayna analojisinde; varliklarm nesnenin kendisi gibi somut, elle
tutulup gozle goriilen tarafi, kaynaklarin ise nesnenin aynadaki yansimas: gibi
soyut tarafi temsil etme ozelliklerine vurgu yapilmaktadir. Varliklar nesnenin
kendisidir, ancak kaynaklar o varligin aynadaki yansimasidr, goriintii varligin
goriintiisiine benzer, ayni bijyiikliiktedir, ama gercekte bir varligr yoktur.

Diizenleyici hesap/Kadikiy de dogan Besikraslilar analojisinde, Diizenleyici
hesaplar kendilerini air olduklar: gruba ait hissetmeyip, aksine davranis kalib:
sergilerler, Bunlar Kadikoy'de dogan Besiktaglilar gibidir; ornegin verilen cekler,
ashnda bir varlikar; ancak kaynak gibi davranis sergilerler, aktif hesaplar
normalde artarken borclanmasina ragmen, bunlar artarken alacaklanir. Ayni
durum pasif hesaplar icin de sozkonusudur.

Endirekr giderlerin dagitilmas: /Apartman yakwt giderinin dagitilmas:
analojisinde,  hikaye tarzinda  bir benzetme ile kullanilacak  dagitim
anahtarlarint kullanma zorunluluguna vurgu yapiimaktadrr. Ogrencilere “yirmi
daireli bir apartmanda oturuyorsunuz, ortak giderlerden olan yakit titketimini
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neye gore dagitirsiniz” sorusu sorulur. Ogrencinin ilk aklina gelen genelde
toplam tutar: daire sayisina béleriz cevabr olur, sonra sorular ¢esitlendirilerek,
dairenin giris kat1 ya da cau katt ya da ara kat olmasmin farkli sonuclar
verebilecegi, dairelerin farkli metrekarelerde oldugu i¢in metrekareye gore
farkli sonuglarla hesaplanabilecegi ya da dairelerde bulunan petek sayisina gore
dagiulabilecegi gibi farkli dagium anahtarlarini kullanarak farkli sonuglara
gidilebilecegi, farkli dagiim anahtarlart kullaniminin énemli oldugu hikaye
edilmekeedir.

e Denetim riskleri/ torununu yiizmeye gotiiren dede analojisinde, dede
torununu agtk denize yiizmeye gotiirdiigiinde torunun bogulabilme olasiligi
dogal riske benzetilmistir. Bogulma olasiligini diisiine dede, koya bir
dalgakiran insa ederse bu kontrol riskini ifade eder, dalgakirana ragmen
dalgalarin agmasi sonucu torunun bogulma olasiligt ise bulgu riski ya da ortaya
¢ikartma riski olarak tanimlanabilir. Denetim riski ise bu ii¢ risk faktoriiniin
bilesiminden olusmaktadir.

o Gelir-gider hesap kaydilavug ici kasinma analojisinde, gelir ve gider
hesaplarinin  isleyis kurallar;, halk arasinda avucun kaginmasi ile
iligkilendirilmistir. Halk arasinda sag avucum kasiniyor para gelecek, sol
avucum kagintyor para ¢ikacak inanigi, gelir hesaplarmin alacakls calisma, gider
hesaplarinin bor¢lu ¢aligma prensibine benzetilmistir.

4. Sonug

Bu calismada muhasebe egitiminde bir yontem olarak analoji kullanilabilirligi
incelenmis ve bu dogrultuda muhasebe alanindaki &gretim iyelerinin muhasebe
derslerinde analoji kullanimina iligkin goriiglerine bagvurulmugtur. Sonuglar 6gretim
tiyelerinin, analoji kullaniminin égrenmeyi destekleyici 6zelligine, dgrencilerin derse
karst olumlu tutum gelistirmesine katkisina ve bilginin kaliciigini  arurdigina
inandiklarini ve derslerinde analojilerden faydalandiklarini gostermekeedir. Katulimeilar
bu goriglerini analoji kullaniminin, muhasebede anlamli ve kalict 6grenmeyi
kolaylastiracagi ve muhasebe derslerine iliskin onyargi ve kaygilari azaltacagi gibi
gerekeelerle desteklemiglerdir.
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Egitim bilimlerinde, ozellikle fen bilimleri alaninda kullanildigs bilinen analoji
yonteminin muhasebe derslerinde de kullanilabilecegi, analojilerin muhasebe
kavramlar ile olaylarin/iglemlerinin grenilmesini kolaylagtirmada faydali olabileceg;
muhasebe bilgilerini analiz ve yorumlama becerilerini gelistirmeye yardimct olabilecegi
digtintilmektedir. Ancak ogretim {iiyelerinden bazilarinin kullandiklart analojilerin
iceriksel olarak gecersiz oldugu ve kaynak ile hedef kavram arasindaki iligkileri
aciklamada zorlandiklar: goriilmusgtiir.

Bazi analojilerin ¢ok sayida kaulimer tarafindan kullanilmig olmast (varlik-kaynak
dengesi/terazi analojisi gibi) ve kimi 6gretim tyelerinin bunlardan klasik benzetmeler
olarak bahsetmesi s6zkonusu analojilerin kullanimina iligkin daha 6nceden bilgi sahibi
olduklarini gostermektedir. Buradan hareketle, 6grenmeyi kolaylagtirmak adina
muhasebe kitaplarinda ve muhasebe derslerinde analoji orneklerine daha fazla yer
verilebilir ve var olanlar da gelistirilebilir.

Muhasebe 6gretimindeki basar;; muhasebe terim ve kavramlarinin anlagilmast,
muhasebe siire¢/olay ve islemlerin dogru yorumlanmasi, olaylar ve hesaplar arast
iliskilerin kavranmast ve tiim bu becerilerin bir biitiin olarak birlestirilmesi ile miimkiin
olabilecektir. Sonu¢ olarak, analoji kullaniminin muhasebe egitim siirecinde gerek
dgretim liyeleri gerekse ogrenciler icin faydali olabilecek dgretim ydntemlerden biri
oldugu disiinilmektedir. Gelecek caligmalarda, muhasebe ders kitaplarinda yer alan
analoji kullanimina yer verilebilecegi gibi, analoji kullaniminin égrencinin muhasebe
derslerindeki akademik bagarisina ve ogrenilen bilginin kalicihigina iligkin etkisini
dl¢meye yonelik calismalar da yapilabilir.
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THE PERCEPTIONS OF ACCOUNTING
AND ACCOUNTANT ON SOCIAL
NETWORK SITES: AN EVALUATION OVER
THE EKSI DICTIONARY

SOSYAL PAYLASIM SITELERINDE
MUHASEBE VE MUHASEBECI ALGISI: EKSI
SOZLUK UZERINDEN BIR
DEGERLENDIRME

Sema Akpinar
Sule Yildiz

Abstract

Today, the interner is known to increase social interaction with the development of global
communication networks and shape life in this way. It is accepted that the public is formed through
social networking sites established over the interner and allowing everyone ro reach and create a personal
profile. One of the most visited social networking sites in Turkey is the Eksi dictionary. The Ekgi
Dictionary, which is described as the "Sacred Source of Information”, is regarded as a database
containing words, experiences, observations, jokes and interpretations of terms, concepts and people. It
is believed that Eksi Dictionary authors have a certain level of communication technology skill and
ability to express and can approach the events with a different perspective. For this reason, it is based
on the idea of the different sectors of society will reflect their thinking better than other social
networking sites. The purpose of this study is to determine how accounting is perceived by Eksi
dictionary writers through titles for accounting process , accounting profession and professionals and
how it is laced on a platform thar allows everyone access.
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In the study, entries were used in the titles of accounting, accountant, SMMM, public accounrant,
private accountant financial consulting internship, smmm internship entrance examination, SMMM
proficiency examination, certified public accountant, accountants jealousy of lawyers. The statements
entered in the headings were subject to content analysis. Entries are excluded for insults and irrelevant
statements from the search. As a result of the research, it has been found that there are various prejudices
besides the positive thoughts about the accounting as a process and accounting profession. Various
suggestions have been made to alleviate these prejudices.

Keywords: Eksi Dictionary, Accounting, Accountant

1. Giris

Giuintimiizde ortaya ¢ikan ve her gecen giin bir yenisi ile tanigilan iletisim teknolojileri
ve Internet hayatin biitiin alanlarina etki etmekte ve bu yolla kisilerin ve toplumlarin
temel kavram ve degerlerinin degisimine aracilik etmektedir. S6z konusu
degisikliklerden bilgiye ulasma kaynaklari ve kamusal alan gibi unsurlar da payini
almaktadir. Ozellikle sosyal medyanin gelisimi ile bireylerin bilgi iiretimi kavramina
yaklagim1 da degismis, geleneksel araglarin kullanimi azalmig ve bireyler birbirlerinden
bagimsiz ortamlarda tirettikleri bilginin akisina hizmet eder hale gelmistir. Bu ¢alismada
internet aleminin énemli bir parcast olan sosyal paylasim sitelerinden Eksi Sézlitkte
muhasebe ve muhasebe meslegine iliskin kavramlara dair paylagilan bilgiler ele
alinmistr. Sozlitk yazarlarinin s6z konusu kavramlara iligkin ortaya koymus olduklar
diistinceleri aragtirmanin omurgasini olugturmaktadir. Bu yolla iilke ¢apinda ¢okea
ziyaret edilip genis kitlelere ulagan Eksi S6zlitkte muhasebe ve muhasebe meslegini icra
edenler hakkinda nasil bir alginin var oldugunun belirlenmesi hedeflenmistir.

2. Eksi Sozliikk Fenomeni ve Kamusal Alan

Bir dilin biitiin ¢aglarda veya belli bir ¢agda kullanmis oldugu kelimelerini ve
deyimlerini alfabetik bir siraya gore tamimlayan, aciklayan veya diger dillerdeki
kargiliklarini veren eserler olarak tanimlanan (Giirel ve Yakin, 2007:203) sozliikler
herhangi bir kelimenin anlamina, séyleyis sekline, kokenine ve ciimle icindeki kullanim
bi¢imine yonelik bilgiler sunan temel bir kaynak niteligindedir. Bununla birlikte gelisen
teknoloji kigileri basili materyallerden ve geleneksel sozliklerden ziyade bilgisayar
ortamina yonlendirmekee ve kisiler herhangi bir kavramla ilgili bir bilgiye ihtiya¢
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duyduklarinda ¢esitli anahtar kelimeler vasitasiyla arama motorlarina giris yapmakta ve
ulastiklar1 giivenilir veya giivenilir olmayan veriler araciligtyla bir kaniya ulagmakradur.

Internet ortaminin 6nemli ve yaratici bir iletisim bigimi olarak adlandirilan (Tagdemir
ve Cevik, 2013: 29) Eksi Sozliik, 1999 yilinda faaliyete gecmis ve o zamandan bugiine
degin oldukea biiyiik bir yol kat etmistir. Bugiin on bes milyonu agan ( kisisel bilgisayar,
tablet ve akilli telefon) kullanici sayist (IAB,2017) ve yetmis bir bin civarinda yazari
(eksisozluk.com) ile onemli bir kitleye hitap eden Eksi Sozlik, geleneksel sozliiklerden
farkli olarak her an giincellenen yapisiyla interakeif bir platform olarak kabul
edilmektedir. Kelime ve kavram konusunda bir sinirlamaya gidilmeksizin, herhangi bir
konu, durum ya da kisi ile ilgili bilgi, haber ve kisisel yorum niteligindeki ifadeler (baslik
ve entry) iceren bir web sitesi olarak, dogrunun ne olduguna yonelik kaliplarin da
sorgulanmasina vesile olan Eksi Sozlikk, kaulimcr sozlitk anlayisinin Tirkiye’deki
basarili 6rneklerinden biri olarak gériilmekeedir. Tiirkiye’de 2017 verilerine gore en ¢ok
giris yapilan 18. Internet sitesi olan (IAB, 2017) Eksi Sozliik, kendi alt kiiltiiriinii
olusturmus olmakla birlikte yerel, etnik, dini ve ulusal kiltiire iligkin bir referans ve
“kutsal bilgi kaynag” olarak ifade edilmektedir. [lhamini Douglas Noel Adams’in
Otostopgunun Galaksi Rehberi isimli kiilt eserinden aldig: ifade edilen Eksi Sozliik, bu
baglamda benzerleri i¢in éncii niteligini de tasimaktadir (Giirel ve Yakin, 2007: 204-
205).

Cesitli siniflandirmalara tabi olan kaulimcilarinin yazar statiisiinii kazandiktan sonra
istedikleri herhangi bir konuda fikir beyan etmesi esasina bagli olarak islev goren sozlitk
bu bakimdan kullanicilarinin akeif bir bicimde yasatma ve dagitma agamalarina dahil
oldugu (Web 2.0) interaktif internet uygulamalarindan biridir. Farkli mekanlardan,
heterojen 6zelliklere sahip pek ¢ok sayida insanin bulustugu, fikri tiretimin yapildig:
veya farklt kaynaklardan alinan bilgi ve goriislerin (genellikle linkler araciligiyla) bagka
insanlara aktarildig1 bir ortam olarak (Susar ve Narin,2011: 9) Eksi Sozlik pek cok
akademik caligmada kamusal alan olarak ifade edilmistir (Armagan ve Deniz, 2012: 74-
76). Ozellikle ilk kuruldugu dénemlerde miilkiyet, etnik koken, egitim seviyesi ve
cinsiyet farki gozetmeden yazarlar kabul eden ve karsit fikirlerin bir arada yer almasina
zemin hazirlayan sézligiin bilgininin goreceliligini benimseyen bakis agistyla kendine
ozgii bir kamusallik olugturdugu savunulmakeadir (Aslantiirk ve Turgut, 2015: 63).

Bu caligmanin alan arasurmast icin Eksi Sozligiin secilmesinin nedeni bu mecradaki
okuryazarlik geleneginin hem elegtirel olmasi hem de miizakere kiiltiiriinii benimsemis
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ve rekabetci yazarlarinin varligidir.  Ayrica gorece dzgiir bir platform olmasi ve genel
kabul gdrmiis fikirlerin digindaki soylemlerin de temsil edilmesine firsat saglamasi ve
hem kaulimcilart hem de takipgileri bakimindan Tiirkiye’de 6nemli bir kitleye sahip
olmasidir.

3. Muhasebe ve Muhasebeci

Eksi sozlitk yazarlarinin konu ile ilgili gériislerine bagvurmadan 6nce aragtirmanin odak
noktasindaki kavramlarin izah edilmesinde yarar goriilmistir. Bu baglamda
tanimlamak gerekirse muhasebe, isletmelerin varliklari ve kaynaklari {izerinde
degisiklikler meydana getiren ve mali nitelik tagtyan igslemlere ait belgelerin sistemli bir
sekilde kaydedilmesini, siniflandirilmasini, ozetlenerek raporlanmasini ve analiz
edilerek yorumlanmasini kapsayan ve bu yolla isletme yoneticilerine bir gelecek
perspektifi sunmaya yardimer olan bir bilgi sistemidir ( Akyel ve Karaca, 2014:1). Ayni
zamanda ozellikle iktisadi ve idari bilimler alanindaki 6nemli bir bilim dalidir. Bu
alanda uzmanlagmak isteyen ogrenciler muhasebeye iliskin cesitli zorunlu ve se¢meli
dersler gormektedir. Muhasebeci ise muhasebe isi ile ugrasan herkes icin kullanilan bir
kavram olmakla birlikte 3568 sayili kanun (5786 sayili kanunun getirdigi degisikliklerle
birlikte) ile Serbest Muhasebeci Mali Miisavir ve Yeminli Mali Miisavir belgelerine
sahip kisilerce icra edilen faaliyetlerin gerceklestiricisi olarak ortaya gikmaktadir. Ismi
gecen kanunlar geregince bir kisinin yasal anlamda muhasebeci sayilabilmesi icin
Serbest Muhasebeci Mali Miisavirlik ya da Yeminli Mali Miisavirlik belgesine sahip
olmasi gerekmektedir (Serbest muhasebeci unvani yapilan yasal diizenleme ile
kaldirilmigtir). Serbest Muhasebeci Mali Miisavir olabilmek icin tiniversitelerin ilgili
lisans programlarindan mezun olduktan sonra, meslege iliskin staj baglatma sinavlarinda
basarili olmak, akabinde 3 yillik meslek staji yapmak ve sonrasinda staja iliskin yeterlilik
sinavinda bagart gostermek gerekmektedir. Yeminli Mali Misavir olabilmek icin ise en
az on yil boyunca serbest muhasebeci mali miisavir olarak faaliyette bulunduktan sonra
yeterlilik sinavinda bagari gostermek gerekmektedir (Karabinar, 2012: 10-11).

Muhasebe ve muhasebe meslek mensuplarina yonelik sayisiz akademik caligma
mevcuttur. Konu ile ilgili yapilan calismalar birbirinden farkli temalar icermekle birlikte
bu aragtirma kapsaminda elde edilen bulgular 1s181nda ortaya ¢ikan temalara yonelik
olarak mevcut ¢aligmalarin sonuglari da degerlendirmeye tabi tutulmugtur.
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4. Arastirmanin Amaci ve Metodolojisi

Bu caligmada Eksi Sézliikte acilan bagliklar vasitasiyla muhasebe siirecinin, mesleginin
ve meslek mensuplarinin yazarlar tarafindan nasil algilandiginin ve kamuya acik bir
mecrada nasil lanse edildiginin tespit edilmesi amaglanmigtir. Aragurma kapsaminda
muhasebe, accounting, muhasebeci, SMMM, serbest muhasebeci mali miisavir, serbest
muhasebeci, serbest muhasebeci mali miisavirlik staji, SMMM staj baglangic sinav,
SMMM vyeterlilik sinavi, yeminli mali miisavir, muhasebecilerin avukatlart kiskanmast
basliklarinda yer alan girigler (entry) icerik analizine tabi tutulmustur. Entry lerden
birbirinin tekrart ve konuyla alakasiz olanlar ile hakaret iceren ifadeler aragtirmanin
kapsami diginda birakilmugtir.

Aragturma iki agamali olarak gerceklestirilmis; oncelikle Eksi Sézlitk arama butonuna
muhasebe ile ilgili yukarida bahsi gecen kelimeler yazilmig ve ¢ikan bagliklar dikkate
alinarak tarama yapilmistir. Tkinci asamada ise bagliklar altinda yer alan ifadeler yeniden
eskiye dogru siralanmis ve igerik analizi yapimistr. Bu kapsamda ele alinan 11
basliktaki 15.02.1999-15.10.2017 tarihleri arasinda olusturulmus toplam 510 entry
incelenmistir. Ilk etapta basliklarda yer alan ifadeler farkli temalara ayrilmis ve soz
konusu temalarin yer aldigs sdylemler bir arada incelenmistir. Fakat bagliklardaki
temalarin sayisal olarak kag entry ile desteklendigi raporlanmamugtir. Ciinkii incelenen
pek cok entry de birden farkli temaya iliskin sdylemler bir arada verilmigtir. Bu
baglamda toplam entry sayisindan fazla ifade hesaplanmasi gerekeceginden ve bir entry
birden fazla temanin altinda yer alacagindan bu islemin zaman ve sayfa kisitt sebebiyle
yapilmamasi tercih edilmistir.

5. Aragtirma Bulgular:
a.  Accounting ve Muhasebe Basliklarina liskin Bulgular

Soz konusu iki bagliga iliskin 107 entry bulunmaktadir. Bunlarda 18 tanesi konu ile
alakasiz oldugu icin kapsam diginda birakilmigtir. Kalan 89 entry kendi icinde muhasebe
tanimi, zor ve sevimsiz bir ders olarak muhasebe, kolay bir ders olarak mubasebe, analoji
(benzetim), calisma ortama, mesleki zorluklar ve is yiikii, 6nemli bir meslek olarak muhasebe
ve diger departmanlarin yaklagimi (olumsuz) temalarina ayrilmisur. Soz konusu temalara
iligkin genel yargilar su sekildedir:
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Mubhasebe tanimr: Bu tema alunda genellikle kitabi bir muhasebe tanimi
yapimistir. Yapilan tanimlamalar icinde en dikkat ¢eken iki tanesi soyledir:
“...iz birakma islemidir.”, “mubasebe dogumla bagslar, oliimle de bitmez.” Baut
yazarlar ise muhasebenin kelime kékenine iligkin ifadeler paylagmustir: “arapea

kokenli bu kelime hesap, hesaplasma, hesap isleri anlamina geliyor.”

Zor ve sevimsiz bir ders olarak muhasebe: Muhasebeyi ders olarak ele alan
yazarlarin bityiik cogunlugu bunu anlagilmasi zor bir ders olarak ifade etmistir:
“tptan daha zor oldugunu iddia ediyoruz.”, “tizerimde rub emici etkisi olan ders.
Son dakikaya kadar calismay: erteliyorum ve bu siire icinde gayet iyiyken kitab:
agmaya karar verdigim anda yemin ederim sevgili sozliik, bulundugum ortam
karanbiklagiyor. Icim soguyor ve 'asla gecemeyecegim” diisiinceleri zibnimi
kemiriyor. Eger kitabi kapatmazsam da midem bulanmaya baslyor. Oyle ki nefret
ediyorum bu dersten”. Ozellikle Tiirkce kaynaklarda kullanilan anlatm dilinin
yetersiz  oldugu, yabanct kaynaklardan istifade etmek  gerektigi
vurgulanmakeadir. Bunun yaninda ders iglenirken verilen mali olay
orneklerinin gergeklikten uzak oldugu mizahi bir dille anlatlmistir: “ Bunun
teori anlatiminda verilen drnekler yaran cinstendir. Misal; vergiden muaf bayan
Emine’ye igyerini temizleten firma odemeyi 250 TL tutarinda bono ciro ederek
yapryor.”

Kolay bir ders olarak muhasebe: Cogunlugun muhasebe dersini zor
bulmasina kargilik bazi yazarlar Muhasebenin kendi icinde bir sistematiginin
oldugunu ve bu sistemin manuginin kavranmasi ile dersin kolaylasacagini

» o«

iddia etmektedir: “Bedavadan not almak isteyen icin seker gibi bir ders.”,

»

lisedeki analitik geomerri dersinden bile daha az emek ister.”, ilgilenen kisi icin
oldukea kolay...”, “Mubasebe islemleri kimyasal tepkimelere benzer. Tepkimeye
giren maddelerle tepkimeden c¢ikan maddeler birbirine miktar agisindan egittir.
Tepkimede hicbir madde kaybolmaz. Mubasebe egitiminin bu mantikla

baglamast lazim.”

Analoji (benzetim): Bazi yazarlarin muhasebeyi giinliik hayattaki bir takim
nesnelere benzettigi saptanmustir: “muhasebe makarnadir. Herkes farkly soslarla
sevebilir. Ama her degisik sosun altinda hep haslanmis makarna vardsr. Siz de
mubasebeyi istediginiz sekillerde siisleyebilirsiniz, ancak tabagin en altinda hep
ayni hesap plani vardsr.”, “mubasebenin temeli bir teraziye benzer bir kefeye bir
sey koydunuz mu diger kefeye de bir sey koyacaksiniz ya da bir kefeden bir sey
aldiniz m1 diger kefeden de bir sey alacaksiniz. Terazi hep dengede olmalidir.”,
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“evraktan mali durum fotografi ceken amator ve profesyonel forograf¢ilarin
toplandigs sirket departmans”

Calisma ortami: Kullanilan ifadelerden ayni zamanda meslek mensubu veya
aday: oldugu anlagilan bazi yazarlar calisma ortamini tasvir eden bilgiler
paylasmustir. Ozellikle bagimsiz ¢alisan meslek mensuplarina ait biirolardaki
isleyise vurgu yapan ifadeler arasinda en dikkat ¢ekici olanlar soyledir: “Vergi
miikelleflerinin sigorta primlerinin dokiimiinii ¢ikarirken bir yandan da sigarayla
cay icip kiifreden gobekli adamlar, stajyerlikten baska her is yaptirilan stajyerler,
mali miisavirlik imtihanlarina (imtiban, mali miisavirlik'in tinisina daha uygun
diisiiyor) hazirlanan mubasebe mezunu en az 1 biiro ¢alisan, kigir balyalars,
aym 24'iine yetistirilmesi gereken vergi beyannameleri...yavas yavas akla
kazinmaya baglayan miikellefler, biironun demirbasi haline gelmis kaseler, her
tiirlii zimba, yalnizca kagit kesmek icin kullanilan maket bicaklar:, masalarin
vizerindeki ¢cay bardaklars, kalemlikler, giren borclu cikan alacakly (100 kasa) ve
kégit balyalar: ve tekrar kigit balyalar:.”

Mesleki zorluklar ve is yiikii: Genel olarak muhasebe siirecinde is yiikiiniin
fazla ve meslegin pek ¢ok zorluk barindirdigini ifade eden yazarlar bilgisayar
teknolojilerindeki gelismelerin meslegin bazi siireclerini kolaylasturdigini fakat
bazi agilardan is yiikiiniin devam ettigini belirtmiglerdir. “sérekli hamallsk”
olarak tanimlanan meslegin “biirokrasi, rutin, siirekli degisen mevzuatia birlikre
bazen cekilmez bir hal aldigs” ifade edilmistiv: “insanda kafa birakmayan
kavramdyr. oniindizde laptop, bir elde hesap makinesi, digerinde sigara, ¢ay:
tutmaya el kalmadigs icin tabi bardaga cari hesap agar ¢ay borclandirirsiniz bu
durumda.”

Onemli bir meslek olarak muhasebe: Olumsuz olarak ifade edilen pek ¢ok
unsurun yaninda yine de muhasebenin 6nemli ve gerekli bir meslek olduguna
iligkin gorisler de meveuttur:  “paranin ve ekonomik degerlerin oldugu bir
sistemde olmamasi miimbkiin olamayan bir disiplin. Bir giin yeryiiziinden bu
degerler ve sistem kalkarsa o da tarib olacakirr.”, “bana diizeni, uyaniklig: 6greten
meslek. Evet, isimi seviyorum iyi ki mubasebeciyim. Insani her anlamda egitebilen
meslek daly seklinde genel tanimz yapilabilir.”

Diger departmanlarin yaklagimi (olumsuz):Bu temada incelenen entrylerdeki
ifadelerden yazarlarin ¢alistiklar: sirketlerde yer alan muhasebe departmanina
iligkin goriglerini paylasuklari anlagilmisur. Genellikle olumsuz olan bu
gorislerin muhasebe departmaninin kendilerine yonelctikleri taleplerden
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kaynaklandig anlagilmakeadir: “en abuk sorularin ¢ikis noktas: olan departman.
koskoca projenin kurulum bedeli faturasinin "yizde kagi yazilim yiizde kag

de. benim gsirketimdeki muhasebecilerin saka olduklarindan sipheleniyorum
muntazaman.”

b. Muhasebeci Basligina Iliskin Bulgular

Muhasebe isi ile ugrasanlari genel olarak ifade etmek i¢in kullanilan muhasebeci
basligina yonelik 91 adet entry tespit edilmistir. Bu entry lerden 19 tanesinin konuyla
alakasiz oldugu veya hakaret icerdigi belirlendigi icin kapsam disinda birakilmigtr.
Diger entry lerden yola ¢ikilarak olusturulan baglica temalar mesleki olarak siniflama,
miikelleflerle iliskiler, diger departmanlarla iligkiler, zor ve stresli bir meslek olarak
mubhasebecilik, sikict bir meslek olarak muhasebecilik, meslege karsi 6n yargilar ve
itibarsizlik ve yasal diizenlemeler seklinde belirlenmistir:

e Mesleki olarak siniflama: S6z konusu tema altinda yer alan ifadelerde sozlitk
yazarlarinin muhasebecileri kendi icinde tasnif ettigi gortilmistiir. S6z konusu
siniflandirmayr yaparken yasal diizenlemeleri dikkate aldiklari dikkat
cekmektedir: “egitim durumlarindan dolayr 31 (serbest mubasebeci, serbest

>

muhbasebeci mali miisavir, yeminli mali miisavir) e ayrilan cilekes meslek grubu.’

e Miikelleflerle iligkiler: Bu temaya iliskin ifadelerde  genellikle
muhasebecisinden memnun olmayan ve muhasebecisi hakkinda olumsuz
gorisleri olan yazarlarin varligs dikkat cekmektedir: “vergi ve ssk odemelerini
asla eline vermemeniz gereken sahis. ya odemeyi unutur ya iigenir gitmez ya da
parayr yer.” “ne zaman bu meslege mensup biriyle goriigsem cebimden para
¢tkwyor.”, “miisterisine attigr kaziklar sebebiyle ayaklarini peynir tenekesine
betonlamadan once belki son istegi sorulabilecek meslek erbabidsr. ya da belki son
istek de sorulmadan direkt katledilebilir”. Bununla birlikte okuyuculara bir
miikellefin veya isletme sahibinin muhasebecisini secerken dikkat etmesi
gereken hususlara dair bilgi aktariminda bulunulmustur: “isinin ehli adamn
hali baska 3e 5e bakmayin paraya kuyin iyi muhasebeciye gidin.”, “mubasebeciniz
nakit akis tablosu yapmanizda yardimer olmuyorsa, ne gerek var, bu boyutta bir
sirket igin, anlamly degil, diye gak guk ediyorsa degistirin kendisini”. Muhasebeci

! Entry girig tarihinde (12.06.2003) heniiz serbest muhasebecilik unvanmnin yasal diizenleme ile
kaldirilmadig belirlenmektedir.
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oldugu dusgiiniilen yazarlar ise agiurlikli olarak miikelleflerin {cretlerini
6dememesinden yakinmugtir.

Disaridan Algilanig: Bu tema alunda meslegi icra etmemekle birlikte zihninde
bir muhasebeci algisi olan kisilerin ifadeleri incelenmistir. Genellikle olumsuz
olan bu algtya iliskin dikkat ¢ceken bazi soylemler soyledir: “Miisterisi isterse
2*2%i 5 olarak hesaplayan giirub.”, “miitemadiyen ikametgah ilmiihaberi ve
niifus ciizdani sureti isteyen canly tiri.”, “mubtemelen calisma diinyasinda
secilebilecek en koti unvan.”

Zor ve stresli bir meslek olarak muhasebecilik: Muhasebeciligi genel anlamda
zor olarak tanimlayan yazarlarin bizzat bu isle mesgul olduklari, isin gériinen
ylziiniin arkasindaki isleyise vakif olduklari distintilmektedir. S6z konusu
yarginin olugmasina aracilik eden ifadelerden bazilari sdyledir: “Diinyadaki en
stresli ve zor meslek dallarmdan  biri.” “Kendi bulundugu duruma gore
muhasebesini  tuttugu sirketlerin ya da calistzgr sirketin mali olaylarindan,
angaryasindan, tozly dosyalarindan, zaman zaman silik veya okunmayacak halde
gelen faturalarindan, siirekli belli bir taribe is yetistirmeye calismak igin gece
kaliman mesailerden sorumlu, stresli ancak ileride sorunlu olabilecek kisidir.”
“...stresten erken yaslanirsiniz. Miikellefler karimizdan cok arar. Boyle de bir
meslek iste.” Bunun yani sira mevzuat degisikliginin stk yasanmasi da
elestirilmistir: “siirekli degisen mevzuatlara yetisemedigim giizide meslegim.
Imam olsaydim keske diye diisiinmeme de sebep oluyor bazen. 1300 yildir ayn
mevzuat tistad. siibhaneke hala siibhaneke.”

Sikict bir meslek olarak muhasebecilik: Bu tema icinde yer alan ifadelerden
hem meslegi icra edenler acisindan hem de disaridan gézlem yapanlar
acisindan meslegin stkict ve monoton olduguna dair elestiriler tespit edilmistir.
Konu ile ilgili dikkat ¢eken ciimleler sdyledir: “mesleginin mekanikliginden
etkilenerck hayatr da monotonlasmas, tek eglencesi apartman toplantilar: olan
meslek mensubu. Ha bir de bir arkadagimdan biliyorum, yogun trafikte karsidan
karszya gecerken de cok egleniyorlar.”

Meslege karst 6n yargilar ve itibarsizlik: Bu tema altinda incelenen ifadeler
meslegin sadece is yiikii ile degil onyargilarla da miicadele ettigini ve yapilan
pek cok yasal diizenlemeye ragmen hak ettigi sayginliga heniiz erisemedigini
ortaya koymakreadir. En dikkat ¢ekici gorisler su sekildedir: “caliszzgs sirkete
para kazandirmadigs icin lizumsuz gibi goriinen aslhinda bir hayli lizumin
seylerle donanmis  hizmer erbabi. mubasebeyi  bir programlama dili gibi

49



THE PERCEPTIONS OF ACCOUNTING AND ACCOUNTANT ON SOCIAL NETWORK SITES:
AN EVALUATION OVER THE EKSI DICTIONARY

Sema Akpinar, Sule Yildiz

diisiingirsek iyi bir mubasebeci bir cok yonetici ve patronun goremeyecegi seylere
teshis koyabilecek niteliktedir aslinda.”, “hakkertigi degeri gormeyen ashnda
sirketler icin en onemli boliimiin calisanlaridir. Ciinkii bir sirketin ber tiirli sirre
burada saklanir ve mubasebeciler senin sirketinin biitiin kirli camagsirlaring
biliyor. Buna ragmen bir tiirlii patron takimi tarafindan ezilmeye mahkiim
kalmis bir meslektir. Ne maddi acidan ne de manevi agidan hak ettigi degeri bir

tiirlii goremez.”

e Yasal diizenlemeler: Bu temada mubhasebecilige iliskin ¢ikarilan yasal
diizenlemelerin ele alindif1 entryler siniflandirilmigtir. S6z konusu bilgi
aktariminda agurhikli olarak 3568 sayili meslek yasasina gondermelerde
bulunulmus, muhasebecilige iliskin meslek unvanlari taniulmisur: “Hakkinda
bir yasanin bile ¢itkmas: 1989 yilina kadar beklenilen bu meslegin bu raribte
ctkardlan 3568 sayils serbest muhasebecilik, serbest muhasebeci mali miisavirlik ve
yeminli mali miisavirlik yasas: cercevesinde biraz dabha anlam kazanmasi
saglanmastir.”

c.  Serbest Muhasebeci Bashigina Iliskin Bulgular

Bu baslik alunda sézlitkte yer alan entry sayist sadece 5 tanedir ve agirlikli olarak yasal
diizenleme ile Serbest Muhasebeci tinvaninin kaldiriligina iliskindir. Bu sebeple soz
konusu baglikla ilgili tematik bir ayrim yapilmamigtir. Bununla beraber tinvanin
kaldirilmasina iligkin  yazar goriiglerinin  genellikle olumlu olmast ve serbest
muhasebecilik ilgili diizenlemenin “meslekreki diizensizligin ve kalitesizligin” ortadan
kaldirilmasina yonelik 6nemli bir adim olarak goriilmesi dikkat ¢ekmigtir.

d. SMMM ve Serbest Muhasebeci Mali Miisavir Basliklarina [liskin Bulgular

Bu iki baglik altunda toplam 111 entry bulunmaktadir. Bunlardan 17 tanesi hakaret
icermesi ve konuyla ilgisi olmamast sebebiyle inceleme diginda birakilmisur. Geri kalan
94 entry incelendiginde SMMM leri ozellikleri, meslegin zorlugu, meslege girisin uzun
zaman almasi ve maliyetli olmasi, miikelleflerle yasanan sorunlar, mesleki itibarsizlik,
vergi meselesi, meslek odalarinin iglevsizligi, korsan muhasebeci sorunu gibi temalar 6n
plana ¢ikmaktadir.

e SMMM’ lerin ozellikleri: Bu tema altinda incelenen ifadelerde serbest
muhasebeci mali miisavirlerin hem dig goriiniiglerine, hem de karakterlerine
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dair bir takim goriislere ulagilmistir: “enteresan derecede yitksek egolara sahip
insanlarim mensup oldugu bir meslek grubu.”, “SMMM unvanina sahip olan kisi
bayan ise sinirli, stresli ve agresif biri olmast kuvvetle mubtemeldir.”, “pek
bilinmeyen ama tagimasi gereken izel sartlar sunlardsr; 1. yasl olmak: 1960 ve
oncesi dogmug olmaniz lazim dogamaduysaniz 20 yil kadar beklemeniz gerekiyor
mesleginizi laytkiyla yapabilmek ...icin. 2. kel olmak: sakaklarinizdan dogru
degil ama tepenizde yuvarlak bicimde saclarinizi dokmeye caliin. 3. gobekli
olmak: zayif olsaniz da bira mi icersiniz artik napacaksaniz gobek sart. 4. gozlitk
takmak: 24 saar bilgisayar ekranina ya da televizyona bakabilir, mini minnacik
yazilarr burnunuz hizasindan okuyabilirsiniz. 5. stk olmamak: tutup lacivert
takim elbise icine bembeyaz gimlek giymeniz yadirganabilir. kahverengi ve yesil
giymelisiniz ... 6. sikici olmak: asiri derecede sikici ama. kelime esprisi yapmak,
bin yil ayni mesleki muhabbetleri yapmak gibi. 7. daginik sag: saginiz varsa yani
kadinsaniz 3-4 farkly renk olmals saginizda. fonii, fonun yanly yazims sanacak
kadar alakasiz kendi halinde ve kabarik. miimkiinse ugrastirmayacak kisalikta
olmals. gozlemlerime katkida bulundugunu farketmeden, kiirsiideki hocaya feri
gitmis gozleriyle mel mel bakan 120 kisilik ekibe bilmeseler de tesekkiirii bir borg
bilir, hesaplarma alacak kaydederim.”, “meslegi secen birinin; okumay: seven, zor
stkilan, cok merakly, cok sabirls, cok fedakar, stres yonetimi iist seviyede olan bir
kisilik yapisina sahip olmasi gereklidir.”

Meslegin zorlugu: Bu tema altinda yukaridaki bagliklarda da ele alinan
meslegin zorlugu, is yikiiniin fazlalig, mevzuaun siklikla degismesinden
kaynakli sorunlar, sorumlulugun agir olmasi, emeginin kargiligini alamama
gibi konular1 kapsayan ifadeler incelenmigtir. S6z konusu kavramlara iliskin
yapilan yorumlardan meseleyi 6zetleyen ve dikkat ¢eken birkag tanesi soyledir:
“diinyanin madencilikten sonraki en kotu meslegi.”, “iizerine son 10 senede
diinyanin yiikii binmis meslek mensubudur.” “bir bilim adami degildir. Cok
onemli mevkilerde de bulunmayabilir. Hatta iclerinden cok az siyaset¢i veya tinli
biri ¢ikar. Genelde isinde giiciinde adamlar ya da kadinlardir ve zaten igleri
basindan askindir.” “meslek hayatr boyunca hic de serbest olamayan kisidir.
miikellefin ber istedigini yapmak zorundadsr. distelik ii¢ kurus paraya.”

Meslege girisin uzun zaman almasi ve maliyetli olmasi: Bu tema igerisinde
SMMM olabilmek i¢in gerekli olan sinav ve staj siirecleri ile bunlara iliskin
maliyetlerin yer aldig1 ifadeler incelenmistir. Bu kisimda yazarlarin biyiik
cogunlugunun bu siiregleri bizzat yagsamis veya hali hazirda yasayan kisiler
olmasi dikkat cekmektedir: “emeginin karsiligini alamayaniardsr. soyle ki; 2017
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ytlr dicretleri staj baslama simavi 170 TL, staj ve dosya bedeli 1000 TL, staj
baslama sinavini kazananlar icin zorunlu egitim iicreti (bunun ne demek
oldugunu hala anlamas degilim) yillik 280 TL*3 yil, staj siivecince stajdan sayilan
hallerle ilgili egitim vs. siirecten gectiyseniz bu durumu bildirmek icin 1000 TL,
SMMM  yeterlilik sinave 7(ders)* 110 TL, oldu da tim sinaviar: kursa
gitmeden(kurs iicreti 2000-3000 TL) tek seferde verdiniz, bu durumda SMMM
belgesi alana kadar ortalama odeyeceginiz miktar toplam: 3870 TL, bitti mi tabi
ki hayr; belgenizi kullansaniz da kullanmasaniz da yillik aidar 385 TL,”, “artsk
26 yasindan once bu unvan: alamayacaginiz meslek. 18 yaginda lise biter. 22
yasinda diniversite biter. 22 yasinda staja baglama simavi kazanilir ve 3 yilda
biterse 25 yasinda staj biter. arada 3-5 aylik dogal zaman kayiplar: olacaktsr.
nibayet 26 yasinda da yeterlilik sinavi verilir ve unvan alinir.”

Miikelleflerle yaganan sorunlar: Bu tema alunda SMMM’lerin miikellefleri
ile yasadiklari bir takim sorunlara dair bilgiler iceren ifadeler incelenmigtir.
Agirliklt  olarak  miikelleflerin  mali miisavirden beklentileri ve mali
miisavirlerin miikelleflerinden {icretlerini tahsil edememesi sorunlarina
deginildigi gozlemlenmigtir. En dikkat ¢ekici ifadeler soyledir: “miikellefinin
goziinden bakinca bunlar hicbir ise yaramaz. is falan da yapmaziar zaten. bu isi
hobi olarak yaparlar, parayr hobi diye alirlar. o yiizden miikellefleri de para
vermez bunlara. 300 liray: vermemek igin binbir takla atarlar. para yok falan
derler,.... mikellefinin tikir tikir isini yapar, beyannamesini hazirlar. ¢iinki
soglesme yapmastir. parayr alamasa da isini yapmak zorundadr, yoksa haksiz
duruma diiser. parasini alamaz, ama alamadigs paraya danstay karari geregi
makbuz kesmek ve kdv'sini cebinden idemek zorundadsr. yoksa ceza yer.”

Mesleki itibarsizlik: Belirlenen bu tema ile ilgili olarak ortaya ¢ikan ifadeler
genellikle meslegin hak ettigi itibari gorememesi konusuna odaklanmakla
birlikte yapilan ve yapilmasi beklenen bir takim yasal diizenlemeler ile s6z
konusu sayginligin kazanilmasina iliskin yorumlar da mevcuttur: “yaptigs is
karsiligs sayginligs sifir olan meslek mensubn’. “daha ne kadar devlet ve insanlar
tarafindan algak esek muamelesi gorecegini merak ettigim meslek. sadece bugiinliik
is yiikii bile bir insani delirtmeye yetecek vaziyette. aldigs dicret ile motive olur
desen alabildigi bir dicret var mi giipheli. herkesin mubasebeden sizden cok
anlamast ayrs bir sikin.”, “miikellefler ne is yaptiginizdan bihaberdir dolayisi ile
meslege saygilar: yoktur ki bundandir vergilerini diizenli oderken mubasebe iicreti
odememeleri.” “hakkinda yapilan kapsamly diizenlemeler hayata gegerse orta
vadede memleketin elit mesleklerinden biri olacak.”
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Vergi meselesi: Bu tema icerisinde miikelleflerin vergi 6demeleri konusunda
mali miisavirlerden beklentilerinin yani sira mali miisavirlerin kendi vergi
yiiklerine iliskin goriiglerin yer aldigi cimleler incelenmistir. S6z konusu entry
lerden dikkat ¢ekici olanlar sunlardir: “100 bin YTL' lik verginizi 1.000YTL e
indiren meslek grubu.”, “....hala vergiyi "¢cikartyor veya indiriyor” zannedilen,
az anlagilms cok yipratilmas meslek grubudur.”, “vergi miikelleflerinin devletle
ilgili islerini hallettigi diigiiniilen ve buna gore degerlenen bir meslegin unvana.”,
e zaten herhangi bir ticcar gibi "sattigimi gelir yazayim, aldigim: gider
yazayim, fark: da kdrim zararim olsun" diyemezler. ciinkii yaptiklar: hizmet isi
oldugundan "aldigim" diye bir sey yoktur. hizmet satarlar. dolayistyla neredeyse
kazandiklarimin tamama kir olur... her miisteriye catir catir belge kesildigi icin
kar: diigiik gostereyim, vergiyi az odeyeyim deme sanst da yoktur.”

Meslek odalarinin iglevsizligi: Bu tema alunda incelenen ifadeler meslek
odalarini kurulus amacina hizmet etmemek, siyasilesmek, yiiksek aidatlar ve
meslegin itibarini koruyamamak ve meslek mensuplarint motive edememek
(6diillendirmemek) konularinda elegtirmektedir. Konu ile ilgili dikkat ¢ekici
birkac entry soyledir:  “kurtulus caddesi iizerinde satafat: siisii piisii bol, meslek
mensuplarmdan aldiklar: oluk gibi paralarin nereye yatrildigini afise eden
sahane bir binast olan meslek grubu.”. “....... odalart birligi olan TURMOB,
yaklasik 50 senedir bu meslegi istikrarla yapmis olan bir kisiye, ortada daha
TURMOB'un t'si yokken dernek kurarak bu isi devam ettirmis kisiye, meslek
kanunu ¢ikacagr zaman odalar birligi salonlarmda meslegini canbiras sekilde
savunmus ve kanuna maddeler koydurimus mensubuna bunca zamandr bir tane
bile odiil vermemistir.” “...il odalarinin esnaf ve sanatkarlar odalarmdaki gibi
veya bakkallar ve bayiler odalarindaki gibi (hasa asagilamak degil amacim)
seviyesiz, lakayt, lacka, beklenen gibi olmayan, bir nevi ¢iftlik'e benzeyerek hi¢ de
bilgili, kiiltiirlii, zeki, diiriist, ablakly, okumus insanlarin olusturdugu odadir
denemeyecek odalari vardr.” “kanun ile 1989 yilinda unvan ortaya ¢ikmis, daha
once yasa olmadan yapilan isler, yasa altinda mesleki oda goriintiisii ile yapay bir
organizasyon ¢ercevesinde yiiriitiilmektedir. yapay bir organizasyon gorintiisii
vardir ciinkii; oda ve birlik icinde ¢ok sesli olabilecek insan cesitliligi ve kalitesi
yoktur. oda ve birlik yineticileri yasaya aykiri olarak, wvictk vicik siyasete
bulagmigslardsr. oda yoneticiligi, statii (siyasete giden yol) ve huzur hakk: odemeleri
icin bir gecim kaynags durumundadir. odanin meslegin gelecegine ve iiyelerin
menfaatlerine katkisz komik seviyededir. bu sebepledir ki oda ve birlik secimlerine
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katilim  diisitk  olup, iiyelerinin  onemsemedigi  bir meslek  orgiitlenmesine
sahiptirler.”

Korsan muhasebeci sorunu: Bir eksi sozlitk yazari tarafindan “SMMM rubsats
alamayacak niteliklerde olup piyasadan buldugu bir rubsata kira parasi verip
hindi gibi kabara kabara gezinip asgari is tutarimin altini distiine getirip ti¢ bes
kuruga defter tutan tipler” olarak nitelenen korsan muhasebeci kavramini ele
alan bu tema altundaki yorumlar dikkat ¢ekicidir. “Bir de korsan diye tabir
ettigimiz SMMM rubsatz olmadan baskalarinin rubsat ile is yapan fiyat kiran
ama aslinda hi¢ bir sey yapmadigs icin aldigs di¢ bes kurusu kar goren tipler var,
bu nedenle meslek itibars ayaklar altinda.” “siz simavlara hazirlanmak icin yaz
kis demeden her giin isten cikip kurslara gidiyorsunuz. .. isten kazandiginiz di
kurusu kurslara sinavlara harcryorsunuz, sonunda bir belge sahibi oluyorsunuz.
Peki, sonra ne oluyor o biitiin yorucu sikici yipratici siirecten gectikten sonrva
gururla ... belgenizi elinize alyyorsunuz ... Sonra (buraya dikkat) bir
bakvyorsunuz ki lise mezunu adamin biri hig bir emek vermeden bir SMMM ' nin
belgesini almis onun yaninda calryor gibi goziikerek defter tutuyor ve bu defterleri
de maliyenin yayimladig: dicretin altinda tutuyor. Tabi az paraya cevrede adin:
duyurmug biri varken miikellef de sana gelecek degil ya... Sen de elinde ki belge ile
oylece bakakalyyorsun.”

SMMM Staj Baslangig Sinavina Iliskin Bulgular

Bu baslik kapsaminda 82 entry bulunmakeadir ve iki tanesi konuyla ilgili olmamasi

sebebiyle aragtirmaya dahil edilmemistir. Kalan 80 entry nin en ¢ok odaklandigt
temalar; sznavin maliyeti, sinavin zorlugu, sinavda wygulanan can egrisine yonelik elestiriler
seklinde siralanmaktadir.
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Sinavin maliyeti: Bu temada sinav icin 6denen ticretlere iliskin bilgilerin yer
aldig1 entryler ele alinmisur. S6z konusu ticretlerin en giincel halini yansitan
entry su sekildedir: “1270 lira degerindeki sinav. efenim 1100 lira dosya actzrma
dicreti. 170 lira sinav dicreti. 250 lira odanin aldigt basvuru idicreti. +noter,
vesikalik forograf, Ankara’ya git-gel, konaklama iicretleri. (bkz: xxxxxx.net) ‘e de
350 lira verdim. (sadece 1 sinav donemi dicreti. 3 aylik aktivasyon verdiler)
kisacasi epey pahals tutan, ama sorular: bana kolay gibi gelen bir sinav.”

Sinavin zorlugu: Bu temanin alunda incelenen ifadelerin, sozlikte yazar olan
mali migavir adaylari tarafindan beyan edildigi dustniilmekeir. Agirlikls
olarak sinava caligma siirecinin yogunlugu ve sinav sorularinin giderek
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zorlasmasi konulari tizerinde durulmugtur: “kaszm sinave igin bugiin hazirlk
kursuna 10 tane senedin altina imzams: koyup kayit yaptirdim. iyi mi ettik kitii
mii ettik bilemiyorum. 3 ay boyunca hafta i¢i 18.30-21.30 aras: hafta sonlar:
13.00-19.00 aras: yogun bir tempoda hazirlanmamiz gerektigini soyledi kurstaki
mali miisavir patron. Hayat zor be sozliik. insallah bunu da atlatiriz.”, “ birkag
sene oncesine kadar sadece ¢ikmis sorulars ezberleyip gegmenin miimbkiin oldugu,
ama artik giren sayisimin da artmaswyla birlikte elemeyi coklastirmak amacryla
havuza yeni sorularin da eklendigi, bu sebepten her gecen sinavla daha da zorlagan
siav.” “ads staj baglatma sinavi olmasina ragmen sinav yapist ile olsun prosediirii
ile olsun bir nevi staj baslatmama organizasyonudur.”

e Sinavda uygulanan ¢an egrisine yénelik elegtiriler: Sinavda adaylara
yoneltilen Herhangi bir sorunun puan degerinin, genel toplamda ne kadar
yapildigt sinava yonelik ¢ok sayida elestiri mevcuttur. Dikkat ¢eken birkag
elestiri soyledir: “TURMOB denen kurumun az kisinin kazanmas: igin
muazzam ¢aba harcadigs, istatistik bilimini son haddine kadar kullandirdigs,
standart sapmanin sapitincaya kadar egilip bikiildigii simavdur. (soyle ki; ilk
girdigim sinavdan 61 net ile 58 puan, ikincisinden 62 net ile 74 puan aldim.)”

f.  Serbest Muhasebeci Mali Miisavirlik Staji Bagligina Iliskin Bulgular

Bu baglik kapsaminda 6 entry bulunmaktadir. S6z konusu ifadelerin odak noktast ise
staj siirecinde kargilagilan zorluklardir. Bu sebeple bu kisimda tematik bir ayrim
yapilmamis, konuya iligkin carpici ciimlelere yer verilmistir: “ dncelikle sunu soylemek
gerekir, kole diizeninin giizel bir modelidir. staj 3 yil kesintisiz yapilmalidr. ... piyasa dyle
berbattir ki staja giris sinavin: kazandiktan sonra staj baglatmak resmen sansa kalir. eger
halihazirda bir isiniz yoksa kolay gelsin. sabah 9 aksam 7 ve cumartesi giinii aksam 5'e
kadar ¢alisilan biironun, asgari dicretin 1000 TL oldugu dinemde 700 TL teklif etmisligini
gordii bu gozler.”

g.  SMMM Yeterlilik Sinavi Bashgina Iligkin Bulgular

Bu baslik kapsaminda 49 entry bulunmaktadir fakat bes tanesi konuyla ilgisiz
bulunmasi sebebiyle inceleme diginda birakilmistir. S6z konusu bagliga iliskin belirlenen
oncelikli temalar; sinavin kapsams, sinavin zorlugu, sinav konusunda Eksi Sozliik yazarlar:
arasindaki yardimlasma seklindedir.
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e Smavin kapsami: Smavin icerigi, hangi konulardan nasil sorularin
gelebilecegine dair ifadeler ve ipuclart barindiran ciimlelerden bazilari soyledir:
“8 dersten2 sorumlu olunan yazils sekilde yapilan bir sinavdir. basarily olmak icin
gegme notu 50, tiim derslerin ve staj notu toplaminin ortalamas: 60 olmak
gorundadsr.”

e Smavin zorlugu: Genellikle sinava girmis ya da girecek olan yazarlarin
paylagimlarinin bulundugu bu tema sinav siirecinde kargilagilan zorluklarin
neler olduguna dair ctimleleri kapsamaktadir: “bu sznava girmeden once hem
maddi hem manevi ok emek verilir. odalara para yetismes. lizumsuz cd ve
onlarin katk: payr odemeleri, cesit cesit icatlarla ugrasirsiniz. kurs dicretleri ayr
dert, basvuru bedelleri ayr: dert. sinav stresi, calisma temposu derken aman be
yeter deyip bos verilmiyor. insan emegine kryamuyor. misal ben, bu sinava girecek
olmaman nedeni bu zamana kadarki ugraglarimdr. biiro agmak istemeyip, elimde
belgem olsun diye bu yolu tercibh etmisseniz daba iyi diisiinmenizi tavsiye ederim.
he belge sayesinde ¢alistiginiz kurumda terfi imkanlars olur onu bilemem. simdiki
aklim olsa staj baglatma yerine, bir iki sokak distteki KPSS kursuna giderdim. iyi
diisiiniin. baziran yaklasiyor kuyrugum titriyor.”

e  Sinav konusunda Eksi Sozliik yazarlar1 arasindaki yardimlagma: S6z konusu
baslik altinda en ¢ok entry girilen temadir. Genellikle sinav siirecini atlatmig
olanlar, sinava girecek olanlara sinav sorulari ve calisilacak kaynaklar hakkinda
bilgiler aktarirken, hali hazirda smava girecek adaylarin da konu ile ilgili
yardim cagrisinda bulunduklar: gorillmekeedir: “notlarims, kitaplarim: giizelce
istifledim. Faydalanmak isteyen eksici stajyer mali miisavirler yesillendirsin.”
“diyecegim su ki benim gibi olmayin bir kez olsun her derse goz atn bazen
sansiniza o kadar kolay sorular ¢ikabilir ki bir bakmigsiniz gegmissiniz”. “kalmas
39giin. vergi hukuku igin siiper zip ¢alyma onerisi olan arkadaglar: kutumu
yesillendirmeye daver ediyorum. edit: 50 alayim fazlasinda goziim yok abi’,
“calisma onerisi olanlar: yesillendirmeye beklerim”

h.  Yeminli Mali Miisavir Bashgina Iliskin Bulgular

Bu baglik alunda 53 adet entry bulunmaktadir. S6z konusu entrylerden 20 tanesi
hakaret icermesi ve konunun kapsami diginda olmas: sebebiyle elenmistir. Yeminli Mali
Miisavir kavramina iligkin 6ne ¢ikan temalar ise; yeminli mali misavir olma sartlari,

2S6z konusu dersler: Finansal Muhasebe, Mali Tablolar Analizi, Meslek Hukuku, Muhasebe Denetimi
Maliyet Muhasebesi, Vergi Hukuku, Genel Hukuk SPK (Sermaye Piyasasi) Mevzuatidir.
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mesleki sorumluluklari, vergi mevzuatt yoniinden otorite kabul edilmeleri ve elde
ettikleri kazang olarak tespit edilmigtir.

¢ YMM olma sartlari: Bu tema igerisinde kimlerin Yeminli mali miisavir
olabilecegine iliskin ifadeler yer almaktadir: “yeminli mali miisavir olabilmeniz
i¢in 10 yil mali miisavirlik yapmas olmak ve 10 giin siiren bir sinavlar silsilesini
basaryla gecmis olmak gereklidir. hesap wzmanlar: ve profesirler bu unvana
direkt olarak sahip olabilirler.”

e  Mesleki sorumluluk: Bu tema altinda Yeminli Mali Miisavirlerin devlete karst
tasimis oldugu sorumluluklara dair goriisler incelenmistir. “asagidaki yemini
etmis olan mali misavirler: yeminli mali miisavirlik mesleginin, bir kamu hizmeti
oldugunu bilerek, Tiirkiye Cumburiyeti kanunlarina, mesleki kurallara ve meslek
ahlakina wyacagima, meslegimi tam bir bagimsizlik, tarafsizlik ve diiristlikle
yerine getirecegime, sizerime aldigim isleri dikkat ve ozenle yapacagima, namusum
ve serefim iizerine yemin ederim.”, “miisavirlik ve tasdik yetkileri verilmistir
kendilerine yalniz serbest muhasebeci mali miisavirle ortak olup defter turmalar:
zinhar yasaktir.”

e  Mesleki otorite: bu tema alunda 6zellikle vergi konusunda YMM’lerin
mesleki bir otorite olrak kabul edildigine dair ifadeler incelenmistir: “Vergi
mevzuatinda otorite kabul edilen insanlarin olusturdugu meslek grubu. adamlar
sadece vergi mevzuatini degil ayn: zamanda medeni kanunu, Anayasa’yr ve her
tirlii yargt karalarm: takip etmek zorundalar. hesap uzmanhg: vbh. kiokenli
olanlar ise zaten olayr agmis durumdalar.”

e  YMM Kazanct: Yeminli mali miisavir baglig1 alunda hakkinda en ¢ok entry
girilen konu s6z konusu meslek mensubunun kazanci ve kazanci hangi yolla
elde ectigidir. Bu kapsamda incelenen ifadelerden birkaci soyledir: “calsstiklar:
Sfirmalarin aldigs vergi iadesi iizerinden komisyon alan meslek grubu. Piyasada
taninan iyi YMM' ler genelde %8-10 oraninda calisirlar. Ancak piyasaya yeni
girenler veya is sikintisi gekenler bu orani %3-4'e kadar diisiirmiistiir. Yine de
biiyiik, saglamci firmalar yiiksek oranlara ragmen ilk grupta yer alan YMM ler ile
calisirlar. Bunun disinda diizenli calistsklar: firmalardan sembolik olarak aylik
bir dicret de alirlar. Cok para kazanmalarina takan insanlara tavsiyem, bu meslek
sahiplerinin odedikleri vergileri de goz oniine almalari. Cuvalla vergi oderler.”,
“tam tasdik, ozel amagls rapor, sermaye tespit raporu, KDV iadesi raporu derken
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paramin goziine vuran serbest meslek erbabidir kendileri. Ozellikle KDV
iadelerinden giizel para kazanir bu arkadaslar.”

i.  Muhasebecilerin Avukatlari Kiskanmast Bashigina Iligkin Bulgular

Bu baglik alundaki entry sayisinin 6 ile sinirlt olmast ve baghigin kensdisinin tek bir
konuya odaklanmas: sebebiyle tema ayrimi yapilmamisur. S6z konusu basliga iligkin
entryler mizahi bir tasimakla beraber kullandig: ifadelerden hukukeu oldugu disiiniilen
bir yazarin konu ile ilgili gériisleri ve avukatlar ile mali misavirlerin igbirliginin
gerekliligine dair yapugt vurgu dikkat cekicidir: “ticarer hayatinda yapilan islerin bir
kisminda iki boyut bulunmaktadir. Isin mali/mubasebesel boyutu ve hukuki boyutu.
Hukukcular genel itibariyle isin mali kismindan cok anlamazlar, bir islem defiere nasil
islenir, sonra nasil vergilendirilir pek bilmezler. Bilmeleri de gerekmez. Mali miisavirleri ise
isin hukuki kisminda zayif kalirlar. Ama soyle giinliik hayatta gelisen olaylara bakildiginda
hepsi avukata ne gerek var ben yaparim bu isi diyor. Oysa bu tip hallerde mali miisavir ile
hukukcunun koordine bir bicimde caligmas: gelecekte meydana gelebilecek wyusmazlik
sayisiny minimuma indirebilecek bir hareket olurdu.”

6. Sonug ve Oneriler

Aragurma kapsaminda elde edilen bulgular incelendiginde iki temel sonuca
ulagilmakeadir: Birincisi bir bilimsel alan olarak muhasebenin 6grenciler tarafindan
anlagilmakea giicliik ¢ekildigi ve bu sebeple grencilerin muhasebe siirecine ve meslegine
karst onyargt sahibi oldugudur. Esasinda bu sorun farkli akademik caligmalarda da tespit
edilmistir (Kutlu vd., 2017; Kinay vd.,2017; Karakog, 2017; Yiirekli, 2017; Cakir vd.,
2014) ve ¢oziim 6nerileri sunulmugtur. Fakat aragtirmaya konu olan ifadeler s6z konusu
¢oziim Onerilerinin yetersiz kaldigini ve konu ile ilgili derinlemesine caligmalarin
yapilmasi ve tespit edilen ¢dziimlerin hayata gecirilmesi gerekliligini ortaya koymustur.

Aragurmada elde edilen ikinci temel sonug¢ ise muhasebe meslek mensuplarinin
titkenmiglikleridir. Caligma sartlarinin agirligy, is yikinin fazlaligi, biirokratik islem
kalabaligy, stirekli giincellenen mevzuat takip etmenin zorlugu sorunlarinin yani sira
bagimli calisanlarin caligtiklar: sirketlerdeki diger departman elemanlarinin kendilerine
karst olan olumsuz distinceleri, bagimsiz caliganlarin ise miikellefleri goziinde
sayginliklarinin bulunmayist ve tcretlerini tahsil etmede yasadiklari sikinular gibi
sonuglar bu ¢aligmanin bulgular: arasindadir. Yukarida sayilan bu sorunlarin meslek
mensuplarini yapuiklari isten uzaklastirdigt agikeir. Yapilan pek cok akademik calismada
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(Oz ve Ceviren, 2017; Giindiiz ve Ozen, 2016; Giinay ve Demiralay,2016; Kaythan
vd.,2015; Deran ve Beller, 2015; Hacthasanoglu ve Karaca; 2014)  da benzer sonuglara
ulagilmistir fakat bu sorunlara ¢6ziim iiretmesi beklenen otoritelerin (bakanliklar, KGK
ve meslek odalari) icraatlarinin tatmin edici diizeyde olmadigi, meslek mensuplarinin
konu ile ilgili acil bir diizenleme bekledikleri acikeur.
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EFFECT OF SOCIAL MEDIA TOOLS ON
THE TRANSFORMATION OF
ACCOUNTING PROFESSION

SOSYAL MEDYA ARACLARININ MUHASEBE
MESLEGININ DONUSUMU UZERINDEKI
ETKISI

Aysegiil Ciger
Biilent Kinay

Abstract

Communication between individuals and institutions has begun ro reshape with the widespread use of
the Interner and mobile technologies. Today, besides traditional communication rools, various social
media tools that work on computers and mobile rechnologies are also being used extensively. Social
media has become an important tool to reach potential customers and help businesses grow. It has
become an integral part of the way we do business. The use of social media such as cloud computing,
big data and the use of mobile technology, which makes transformation inevitable in the accounting
world, has also begun to change the way accountants do business. The use of social media offers
important opportunities for accountants to go beyond geographical boundaries, such as finding new
customers, promoting their expertise, bfcoming a source of inﬁrmation, increasing their recognition,
establishing professional relationships, coming up with recommendations and comments. It is inevitable
that the new generation of accountants of accountants and accounting firms, who do not benefit from
social media, should stay behind. The aim of the study is to measure the level of use of social media by
accountant professionals (Certified Public Accountant). The survey method was chosen as the data
collection method in the study. The prepared questionnaire forms have been applied to the Certified
Public Accountants operating in the central districts of Antalya. 297 questionnaires were selected
according to analytical fit. As a result of the research, it was revealed that most of the professionals use
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facebook. However, ir was also found that they did not use social media tools effectively in their
professional activities. In addition, it is determined that the professionals who use social media
effectively are in the age range of 24-34.

Keywords: Accounting Profession, Accounting Professional, Social Media

1. Giris

Bireyler ve kurumlar arasindaki iletisim, internetin ve mobil teknolojilerin
yayginlasmastyla yeniden sekillenmeye baglamistur. Giiniimiizde geleneksel iletisim
araglarinin yaninda, bilgisayar ve mobil teknolojileri tizerinde ¢alisan cesitli sosyal
medya araclari da yogun bir sekilde kullanilmaktadir. Sosyal medya, potansiyel
miisterilere ulagmak ve isletmelerin biiytimesine yardimci olmak igin 6nemli bir arag
haline gelerek, is yapma bi¢iminin ayrilmaz bir parcast olmustur.

Sosyal medya uygulamalar1 biyiik biitceleri olmayan kiigiik isletmeler icin rekabet
agisindan 6nemli bir firsat sunmaktadir. Isletmeler sosyal medya uygulamalari ile
dogrudan hedef kitleye ulagarak hizmet ve triinler ile ilgili bilgileri vermekte ve kisa bir
zamanda dogrudan geri bildirim alabilmektedir. Bu yoniiyle sosyal medya giin gectikee
stratejik kurumsal iletisimin énemli bir unsuru haline gelmektedir. Ayni zamanda
isletmelerin pazarlama fonksiyonu cercevesinde yer alan tutundurma faaliyetlerindeki
en 6nemli konulardan biri potansiyel/mevcut miigteriler ile yer ve zaman kisitlar
olmadan iletisim kurabilmek ve taninirliklarint arttirmaktir. Bu amaglara ulasmada en
etkin kullanilabilecek araglardan biri de sosyal medyadir(Barutgu, Tomas, 2013: 7).

Muhasebe diinyasinda da doniistimii kacinilmaz hale getiren bulut bilisim, biiytik veri,
mobil teknoloji kullanimi gibi sosyal medya kullanimi da muhasebecilerin is yapma
bicimlerini degistirmeye baslamistir(Borschowa, 2016). Sosyal medya kullanimi
muhasebecilere cografi sinirlarin Stesine de gecerek yeni miisteriler bulma, uzmanlik
alanlarini tanitma, bilgi kaynagt olma, taninirliklarint arurma, mesleki iligkiler kurma,
gelen tavsiyeler ve yorumlar sonucunda hizmet ¢esitlerini iyilegtirme ve gelistirme gibi
onemli firsatlar sunmakeadir.

Ayrica sosyal medya stkici, monoton ve rutin konular iizerine yogunlasan
muhasebecilerin goriintiisiint degistirebilecek; vergi ve muhasebe islerine odaklanan
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muhasebe firmalarini  sosyallestirme firsatlar1  sunan  potansiyel uygulamalar
icermekredir.

Sosyal medya, rakiplerin muhasebecilerin is baglanulari ve miisterileri ile ilgili bilgiler
saglamasi gibi riskler olustururken, sagladigi fayda ve firsatlar risklerin oniine
gecmekeedir.

Mubhasebeciler ve muhasebe firmalarinin ucuz ve sik ziyaret edilen sosyal medya
araglarini kullanmalari, pazarlama acisindan yenilik¢i ve uygun maliyetli bir yol olarak
karsimiza ¢ikmakeadir. Sosyal medyadan yararlanmayan muhasebecilerin ve muhasebe
firmalarinin yeni nesil muhasebecilerin gerisinde kalmalari kaginilmazdir (El-Khalili,
2010). Ornegin, 4 biiyiiklerin(big four) web sayfast incelendiginde muhasebe firmalart
danigmanlik hizmetlerini genigleterek sosyal medya danigmanlik pazarina giris yaparken
diger taraftan, sosyal medya araglarint muhasebe ve denetim hizmetlerinde de dikkat
cekici bir sekilde kullanmaktadirlar.

ABD’de Amerikan Yetki Belgeli Kamu Muhasebecileri Enstitiisti (American Institute
of Certified Public Accountants- AICPA) tarafindan Sosyal Medya Kullanim
Kilavuzu’nu hazirlamisur(AICPA). Bu gelisme, muhasebe meslek 6rgiitiiniin sosyal
medya kullanimi konusuna verdigi énemi gosterirken; tiyelerinin etkili ve verimli bir
sekilde sosyal medya varliginin daha genis olanaklarindan faydalanabilmelerine imkan
saglamugtir.

Teknoloji odakli diinyada, geride kalmak istemeyen muhasebeciler miusgterilerle
etkilesimini arurmak amaciyla, -bulut bilisim, mobil teknolojileri ve biiyitk veri
olanaklarinin kullanimi ile muhasebe firmalarinda da degisim ve doniisiim baglatacag:
disiiniilen- sosyal medya kullanim diizeyi, ampirik bir temel iizerine inga edilerek
tartigmaya agilmasi 6nem arz eden bir konu olarak goriilmektedir. Bu nedenle mevcut
calisma Antalya merkez ilcelerinde faaliyet gosteren Serbest Muhasebeci ve Mali
Miisavirlerin (SMMM) sosyal medya kullanim diizeyinin degerlendirilmesi amaciyla
tasarlanmistir.

Bu ¢aligma, daha once yapilan az sayidaki arasurmalara(MacQuarrie ve Dobek, 2014;

Neal, 2016; McHatton, 2016; Lodhia vd, 2016:7) ilave olarak; muhasebeciler ve
muhasebe meslek orgiitleri agisindan sosyal medya araglarinin mesleki alanda etkin
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kullanimt ile ilgili farkindalik olustumak igin literatiire ve mesleki faaliyetlere katk:
saglayacagi beklenmektedir.

2. Sosyal Medya Kullanimu ile lgili Muhasebe Firmalarina Yapilan
Aragtirmalar

Danigmanlik firmasi ve muhasebe meslek orgiitii isbirligi ile 2014 yilinda 395 farkli
olekteki katulimcilara yapilan “Muhasebe Firmalart Sosyal Medyayr Bugiin Nasil
Kullaniyor” baglikli ¢alismada, sirasiyla en ¢ok kullanilan sosyal medya araglari;
LinkedIn, Facebook ve Twitter olup yakin gelecekte Video ve Google Plus en ¢ok
odaklanilan kanallar olarak ortaya ¢ikmigtir. Sosyal medya yonetimi daha verimli
kullanabilecekleri otomatik araglardan ziyade manuel olarak yapildigs belirlenmistir.
Ayrica kaulimcilarin ¢ogunlugunun sosyal medya politikalarinin olmadigt ve sosyal
medya konusunda egitimlerinin olmadi@1 tespit edilen diger onemli hususlardir
(MacQuarrie ve Dobek, 2014).

Muhasebe yazilim firmasi olan Wolters Kluwer (WK) 2011'den beri siirdiirmekte
oldugu, 800 muhasebecinin sosyal medya kullanimi ile ilgili 2015 yilindaki Sosyal
Medya Aragtirmasi bulunmaktadir. Bu son raporunda, ge¢mis yillarda yapugi calismaya
gore, LinkedIn, muhasebeciler i¢in tercih edilen bir sosyal medya uygulamast olmay1
devam ettirdigi ve bu uygulamanin kaulimcilara ag olusturma ve yeni miisterilere
ulagmada yardimei oldugu tespit edilmistir. LinkedIn'i kullanmanin ilk {i¢ nedeni;
mesleki aglariyla iletisim kurmaya siirdiirmek, gruplara ve derneklere kaulmak ile ag
olusturmak ve yeni kisilerle tanigmak olarak siralanabilir. Kullanilan diger 6nemli sosyal
medya aract olan Twitter muhasebecilerin kendilerini daha fazla ifade edebilecegi bir
platform olarak ortaya ¢ikmustir. Twitter't kullanmanin ilk ¢ nedeni; bireyleri ve
sitketleri izlemek, bilgiyi paylasmak ve sektorel haberleri takip etmek olarak
belirlenmigtir. Katulimeilarin sadece %17'sinin Facebook'u is amaclh kullandigt ortaya
ctkmigur. Facebook'u kullanmanin ilk {i¢ nedeni de, bilgi paylagimi, bireyler, gruplar
ve sirketleri begenme ile insanlara ne yapugimni bildirmek olarak tespit edilmistir.
Caligmada bloglarin ve diger araclarin kullanimi incelenmis ve YouTube, Vimeo ve
diger video siteleri muhasebecilere uzmanliklarini géstermek icin bir bagka yol olarak
ortaya ¢tkmistur. WK ‘nin 2015 yilinda yapugi calismada bloglama kullanimindaki
artisin, onceki yila goére % 22°den %4Gya cikugr tespit edilmistir. Ayrica
muhasebecilerin % 64'i, “giivenilirligi arttirmak” ve “kisinin kendisi ve danigmanligy
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ile ilgili niteliklerini ortaya koymak icin bir blog yazdiklar: tespit edilmigtir(Neal, 2016;
McHatton, 2016).

Avustralya'daki caligmada, 4 biiyiik (big four) muhasebe firmasindan ikisinin, kii¢iik-
orta ol¢ekli muhasebe firmalarindan tigiintin web siteleri ve sosyal medya platformlart
analiz edilerek yoneticileriyle goriismeler yapilmistr. Aragtirma sonucuna gore Twitter,
Facebook ve LinkedIn yaygin olarak kullanilan sosyal medya araglari olarak ortaya
¢tkmis ve bunlarin  kullaniminin  belirli  felsefeler tarafindan  yonlendirildigi
belirlenmistir. Kiiciik ve orta 6lcekli muhasebe firmalari, biiyiik muhasebe firmalar
kadar sosyal medyay: kapsamli kullanmasa da sosyal medya alaninda akeif olduklart
tespit edilmigtir. Diger dikkat ceken tespit ise, sosyal medyanin -6zellikle de sesli ve
gorintili- grafik kapasitesi giderek muhasebe firmalar tarafindan kullanildig: ancak
diyalog kapasitesinin sinirli olmasidir. Ayrica sosyal medya kullaniminin stratejik
sonuglarinin degerlendirilmesi sorunlu olsa da hem niceliksel (izleyenlerin, baglantilarin
ve begenilenlerin sayisi, retweets, sosyal medya kullanimina iligkin resmi raporlama)
hem de nitel gostergelerin (geribildirim, vaka analizleri, kamu yarari, personel katilimi)

kullanildig: belirlenmistir(Lodhia vd, 2016:7).

Uluslararasi muhasebe ve denetim firmalarinin gesitli iilkelerdeki sosyal medya
uygulamalari incelendiginde, ingiltere'de Grant Thornton firmasi, son dért yildir
strateji uygulamakta ve farkli sosyal medya uygulamalarini kullanmakeadir: Twitter'da
kurumsal ve personel hesaplari, Facebook'da bir ise alim sayfasi, bir stajyer blog ve
2.500'den fazla iiye sayisina sahip LinkedIn'de bir Katma Deger Vergisi grubu
bulunmaktadir. PwC Hong Kong sirketi ise, LinkedIn ve Twitter hesaplar: ile igletme
bilgilerini ilgili pazara paylasmaya yogunlasirken, Facebook sayfasini agirlikli olarak
mezuniyet sonrast ise alim amaciyla kullanmaktadir. EY, Facebook'un markay:
gliclendirmede kilit rol oynayabilecegine iliskin sonuglar elde etmis ve burada liderlerini
ve kurumsal sosyal sorumluluk faaliyetlerini vurgulamak icin kullandigini belirtmistir.
Deloitte Cin ise yillardir sosyal medya kampanyalari gelistirmis ve kullanmigtir.
Ozellikle etkili kanal olarak ifade ettigi sosyal medya uygulamalarini pazarlama ve ise
alma amacli olarak bulduklarini belirtmiglerdir. Ayrica, sosyal medya muhasebecilerin,
mesleki distincelerini  yenilik¢i  ve ilging bir gekilde sunma firsauni  da
saglamistir(Megino, 2014:29).

Yapilan aragturmalar incelendiginde, bu konuda yapilan calismalarin cok az sayida
oldugu ve caligmalarin muhasebe meslek orgiitleri, danigmanlik ve muhasebe yazilim
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firmalari tarafindan yiiriitiildiigii dikkat gekmistir. Arastirmalar, ABD, Ingiltere ve
Avustralya’da gergeklesmis ve mesleki orgiitler tarafindan énemsenmistir. Tirkiye’de
bu konu ile ilgili herhangi bir calismaya rastlanilmamigur. Yapilan calismalarin ortak
sonuglarinda, muhasebecilerin mesleki faaliyetlerinde kullandig1 LinkedIn, Twitter ve
Facebook’un 6ne ¢ikugi, Google +, YouTube gibi diger sosyal medya uygulamalarina
da ilgi duyduklari ancak, bunlarin kullanimu ile ilgili sosyal medya plan ve stratejilerinin
bilyiik muhasebe ve denetim firmalari haricinde tam olarak olusturulamadigt
soylenebilir. Muhasebe firmalari LinkedIn, Twitter ve Facebook uygulamalarr ile firma
ve distince lidetlerinin taninirliging arurmak, miisteri/potansiyel miisterilerle etkilesim
saglamak, migteri aginin cografi surlarinin digina ulagmak, ise alim islerini
kolaylastirmak, ve sosyal sorumluluk faaliyetlerini bildirmek amaciyla kullanmakradir.

3. Veri ve Yontem

Caligmada veri toplama yontemi olarak anket ydntemi secilmistir. Anket sorular
MacQuarrie ve Dobek(2014)’in  yapugi aragurma sorulari  degerlendirilerek
olusturulmugtur. Anket {i¢ béliimden olugsmaktadir. Birinci boliimde demografik
ozellikler, ikinci boliimde mesleki bilgiler ve ticiincii boliimde sosyal medya kullanimi
ile ilgili sorular yer almaktadir. Calismada ana kiitleyi Antalya merkez ilcelerde faaliyet
gosteren Serbest Muhasebeci ve Mali Miisavirler(SMMM) olusturmakeadir. 2016 yilt
itibariyle Antalya Serbest Muhasebeci ve Mali Miisavirler odasina kayitli toplam 1431
SMMM olup, bunun 1176’st merkez ilgelerde bulunmaktadir (ASMO, 2017).
Caligmada yiiz yiize goriisme yapilarak 150 adet ve 200 adet anket formu da
SMMM’lere dagiulmak iizere toplam 350 adet anket formu kullanilmisur. Anketin
SMMM’lerin yogun ¢alisma dénemine (vergi hesaplama, beyanname hazirlama vb.)
tesadiif etmesinden dolay: dagiulan anketlerden 30 adeti cevaplandirilamamigtir. Ayrica
23 adet anket formu da gegersiz sayilarak toplam 297 adet anket formu analize uygun
bulunmugtur.

4. Bulgular ve Tartisma

SMMM’lerin sosyal medya araglarini kullanma diizeylerini belirlemenin amaglandigt
bu caligmada elde edilen veriler, frekans dagilimi ve ki-kare testi uygulanarak
degerlendirilmistir. Bu béliim, elde edilen bulgular ve bu bulgulara yonelik tartigmalari
icermektedir.
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Ankete katilan SMMM’lerin %23,9’u kadin, %76,1’i erkek meslek mensubudur. 24-
34 yas arasi olanlarin orani %25,3; 35-44 yas arasi olanlarin orani %43,2; 45 yas ve
tizeri olanlarin orant %31,4’tiir. Lisans mezunu olanlarin orani %385,7 dir.
Kaulimeilardan mesleki faaliyet siiresi 10 yil ve alu olanlarin orani %44,7’dir.
SMMM’lerin tuttuklar1 defterler icinde basit usul defter orani 0-%20 arast olanlarin
orani %81,9, isletme esast defter orant %21-40 arast olanlarin orani %37,0; bilango
esast defter orani %61-100 arast olanlarin orant %28; %41-60 arasi olanlarin orani
%30,9’dur.

Ankete katlan SMMM’lerin %90’1n1n web sitesi bulunmamaktadir. Web sitesine sahip
olan SMMM’lerin yaklasik %41’i glinliik olarak web sitelerini giincellemekeedir.

Tablo 1: Sosyal Medya Kullanima Ile Ilgili Genel Bilgileri

N % N %
sosyal medya
Firma adi 22 84 uzmanindan 21 7,9
Sosyal medya hesap Igerik destek aliyorum
ads Kendi ad soyad 226 85,9 | olusturmada  destek almiyorum 209 78,6
Diger 15 57 Diger (arkadaglar, =505
caliganlar)
1 saatten az 165 61,1 Haftalik 96 35,3
2-4 saat 89 33,0 iki haftada bir 40 14,7
Sosyal medya
Giinde kag saatinizi 57 saat I 41 alizlerini ne Aylik 20 74
aywrtyorsunuz? 8 saat ve fazlasi 5 1,9 siklikla ii¢ ayda bir 11 4,0
bakiyorsunuz?

Yillik 11 4,0
Hic 94 346
N % N %
ginde 23 kere 84 31,2 | Sosyal Evet 34 122

. medya ile
Igerik &*‘Yla§ma giinde 4-7 kere 31 11,5 | ilgili egitim  Hayyr 244 878

SIKligt almak ister
?;Tje 7 ve daha 13 4,8 | misiniz?
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haftada 1-2 kere 67 24,9
haftada 3-4 kere 40 14,9
nadiren 34 12,6
Yazilt sosyal medya evet 9 3,2 Sosyal Hootsuite 10 3,9
.. medya
POhUkaan var me? haylr 268 96,8 hesaplarlnlzl TWECtdCCk 17 6,6
yér%e‘tmek Higbiri, dogrudan
iein sosyal medya
kullandiginiz hesaplarint 232 89,6
arag kullaniyorum

Kaulimeilarin sosyal medya kullanimi ile ilgili genel bilgileri Tablo 1’de verilmistir.

Tablo 1 incelendiginde, SMMM lerin ¢cogunlugunun sosyal medya hesap adlari kendi
ad soyadlarindan olusmaktadir. SMMM’lerin %61,1’i sosyal medyada giinde bir
saatten daha az vakit gecirmektedir. Igerik olusturmada SMMM ’lerin %78,6’s1 sosyal
medya uzmanindan destek almamaktadir. SMMM’lerin %35,3’ti sosyal medya
analizlerini haftalik takip ederken %34,6’s1 hi¢ takip etmemektedir. Ankete katlan
SMMM’lerin ¢ogunlugunun yazili sosyal medya politikast olmamakla birlikte sosyal
medya ile ilgili egitim de almak istememekredirler.

Grafik 1: Sosyal Medya Araglarin: Kullanma Stklyg:

®Hichir zaman/nadiren Bazen Sik sik/her zaman
94,9%
80,7%
65,0%
54,8% 51,5% 42, 89%
, 0
29,6% 32,8% o9.8%
20.2% 9 17,4%
14,8% 15,6% 9.49% 8% 15,8% 4% 2,6% 2,60
Facebook Twitter Linkedin  Instagram  Youtube Pinterest
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SMMM’lerin sosyal medya araglarini kullanma sikligy ile ilgili frekans analizi grafik 1’de
sunulmustur.

Grafik 1 incelendiginde SMMM lerin siklikla sirasiyla facebook, youtube, instagram ve
twitter kullanmay: tercih ettikleri goriilmektedir. Pinterest ve LinkedIn araglarinin ise
kullanilmadi@ sdylenebilir.

SMMM’lerin sosyal medyayr kullanma amagclar: ile ilgili frekans analizi grafik 2’de
verilmistir.

Grafik 2: Sosyal Medya Kullanim Amac:

B Hichir zaman/Nadiren Bazen Sik Sik/Her zaman
Haberleri takip etmek 195% 12,2% 62,0%
Eglence 28,1% 14,4% 43,6%
Is 29,8% 17,5% 47,9%
Yenilikleri takip etmek 21,1%  16,3% 51,8%
Verdigim hizmetleri gelistirmek 50,5% 18,5% 30,6%
Arkadaslarla iletisime gecmek 214%  13,5% 47,8%
Meslektaglarla tanismak 45,4% 20,5% 30,9%
Yeni mukellefler bulmak 62,2% 159%  21,8%
Mukelleflerimle haberlesmek 33,5% 23,5% 43,0%

SMMM’lerin sosyal medya kullanim amaglari incelendiginde, %62’si haberleri takip
etmek, %51,8’i yenilikleri takip etmek, %47,9’u is, %43,6st eglence icin sosyal medya
araglarint kullanmakeadir.

Sosyal medya araclarina gore SMMM lerin siklikla paylagtiklart icerik tiirleri Grafik 3’te
verilmistir.
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Grafik 3: Sosyal Medya Araglarina Gore Siirekli Paylasilan Icerik Tiirleri

Bfacebook Mtwitter Minstagram  linkedin ®youtube

2,6%
is ile ilgili diger is Diizenlenen  Yeni yasalarm, s ile ilgili kisisel is dist Kendi yazdigim
paylasimlar  firsatlar/istthdam  etkinlikler gelismelerin paylasimlar paylasimlar igerikler

duyurulmast

Grafik 3 incelendiginde SMMM ’lerin %40,2’si siklikla isle ilgili diger paylagimlar,
%40,1’i yeni yasalarin ve gelismelerin duyurulmas: ile ilgili icerikleri facebook’ta
paylagmay tercih etmektedir. Diger sosyal medya araclarinda ise ierik paylagmadiklart
soylenebilir.

Grafik 4: En Stk Paylagilan Igerik Tiirii

Diiz metin; Resim;
36,7 42,4
Video;
20,9
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Ankete katulan SMMM lerin siklikla paylastiklar: icerik bicimleri Grafik 4’te verilmistir.

SMMM’lerin %42,4’iiniin sosyal medya araglarinda siklikla paylastiklari iceriklerin
bi¢imi resim olup; en az video tiirii igerik paylastiklari gorilmekeedir.

Ankete katilan SMMM’lerin sosyal medya uygulamalarindaki mobil cihaz kullanim
sikligt Grafik 5’te verilmistir.

Grafik 5: Sosyal Medya Uygulamalarinda Mobil Cihaz Kullanim Stklyg:

Sik sik/Her zaman Bazen M Hicbir zaman/Nadiren
imi 15,8% °8.6%
. . 8%
Profillerimi giincelliyorum 95 5%
iceri 18,8% oLO%
Igerik paylastyorum 19 602)
Sosyal medyada paylasilan begendigim ya da 16.8% 60,9%
ilgilendigim igeriklere yorum yaziyorum '22,2%
Sosyal medya uygulamalarindaki 12.9% 71.1%
degisikliklerden haberdar oluyorum 10,0%
11,59 78.5%
b
Sosyal medya uygulamalari 10,0%

Grafik 5 incelendiginde, SMMM’lerin yarisindan fazlasinin  sosyal medya
uygulamalarinda mobil cihazlari siklikla kullandigs gériilmektedir.

SMMM’lerin  kullandiklari sosyal medya arag tiirleri ve sosyal medya araglarini
kullanma amaglari ile demografik(yas, cinsiyet) bilgiler arasinda anlamli iligki ¢ikan
analiz sonuglart Tablo2,3 ve 4’te yer almaktadir. Egitim durumu kaulimecilarin
neredeyse tamami lisans mezunu oldugu icin analizi yapilmamustir.
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Tablo 2: Kullanilan Sosyal Medya Araglari ile Yas Arasindaki ligki

Yas
24-  35- 45-54 55 Toplam  Ki-kare p
34 44 y;§ va
yas yas tzeri
Higbir % 164 139 288 40,7 20,3
zaman/nadiren
Facebook Bazen % 15,1 13,9 16,9 14,8 14,9 14,796 ,022
Stk sik/her % 68,5 721 542 444 64,8
Zaman
Higbir % 373 553 704% 708 552
zaman/nadiren
Twitter Bazen % 194 223 37% 00 153 26,014 000
Stk sik/her % 43,3 223 259% 292 29,4
Zaman
Higbir % 364 495 66,7% 66,7 51,3
zaman/nadiren
Instagram Bazen % 19,7 152 11,8% 16,7 15,8 14,122 ,028
Stk sik/her % 43,9 354 21,6% 16,7 32,9
Zaman
Higbir % 258 388 64,6% 65,2 43,0
zaman/nadiren
Youtube Bazen % 16,7 22,4 12,5% 8,7 17,4 25,771 ,000
Stk sik/her % 57,6 388 229% 26,1 39,6
Zaman

Facebook’u kullanma ile yas arasinda iliski bulunmakeadir (p<0,05). 24-34 yas arast
olanlarin ¢ogunlugu (%68,5), 35-44 yas arast olanlarin ¢cogunlugu (%72,1), 45-54 yas
arast olanlarin cogunlugu (%54,2), 55 yas ve tlizeri olanlarin cogunlugu (%44,4)
Facebook’u sik sik veya her zaman kullanmaktadir.

Twitter't kullanma ile yas arasinda iligki bulunmakeadir (p<0,05). 24-34 yas arast
olanlarin %43,3’it Twitter’t sik stk ya da her zaman kullanmakta iken 35-44 yas arast
olanlarin yarisindan fazlasi (%55,3), 45-54 yas arasi olanlarin ¢cogunlugu (%70,4), 55
yas ve tzeri olanlarin ¢ogunlugu (%70,8) hicbir zaman kullanmamakta ya da nadiren
kullanmaktadir.
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Instagram’t kullanma ile yas arasinda iliski bulunmaktadir (p<0,05). 24-34 yas arast
olanlarin %43,9’u Instagram’s sik sik ya da her zaman kullanmakta iken 35-44 yas arast
olanlarin %49,5’i, 45-54 yas arast olanlarin %66,7’si, 55 yas ve iizeri olanlarin %66,7’si
hicbir zaman kullanmamakta ya da nadiren kullanmakradur.

Youtube’u kullanma ile yas arasinda iligki bulunmaktadir (p<0,05). 24-34 yas arasi
olanlarin %57,6 Youtube’u sik stk ya da her zaman kullanmakta iken 45-54 yas arast
olanlarin %64,6, 55 yas ve lizeri olanlarin %65,2 hi¢bir zaman kullanmamakta ya da
nadiren kullanmakeadir. 35-44 yas arasi olanlarda stk sik ya da her zaman kullananlar
ile hi¢bir zaman kullanmayan ya da nadiren kullananlarin oranlar esittir ve bu oran

%38,8’dir.

Tablo 3: Kullanilan Sosyal Medya Araglar ile Cinsiyet Arasindaki Hliski

Cinsiyetiniz

- Total Ki-kare p
Kadin  Erkek
Hicbir % 424 541 513
zaman/nadiren
Instagram Bazen % 8,5 18,2 15,8 10,144 ,006
Sik stk/her % 492 27.6 32.9
Zaman
Hicbir % 32,1 456 426
zaman/nadiren
Youtube Bazen % 13,2 18,7 17,4 6,176 ,046
Sl stk/her % 547 357 400
Zaman

Instagram’t kullanma ile cinsiyet arasinda iligki bulunmaktadir (p<0,05). Kadinlarin
%49,2’si Instagram’s sik sik ya da her zaman kullanirken erkeklerin yarisindan fazlasi
(%54,1) hicbir zaman kullanmamakta ya da nadiren kullanmakradir.

Youtube’u kullanma ile cinsiyet arasinda iligki bulunmaktadir (p<0,05). Kadinlarin

%54,7’si Youtube'u sik sik ya da her zaman kullanmakta iken erkeklerin %45,6’st higbir
zaman kullanmamakta ya da nadiren kullanmakeadir.
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Tablo 4: Sosyal Medya Kullanma Amaglari ile Yas Arasindaki ligki

Yas

24-  35-  45- 55 Total Ki-kare p

34 44 54 YW

ve
yas  yas  yas {izeri

Eﬁgg/mdim % 50,0 656 66,1 652 61,9
EZI‘;liﬁkeueﬂ“ Bazen % 203 197 85 43 160 13419 037
Z;Z‘i/h“ % 297 148 254 304 22,0
Higbir % 290 50,8 51,7 545 458
Alanimla ilgili zaman/nadiren
meslektas Bazen % 24,6 24,2 13,3 45 20,3 17,699 ,007
tanismak
Z;Z‘i/h“ % 464 250 350 409 339
Eﬁgg/mdim % 7.4 220 356 261 21,6
ﬁéﬁ:ﬁfgzwk Bazen % 88 154 13,6 17,4 13,6 19,553 ,003
Z;Z‘i/h“ % 838 62,6 50,8 565 G648
. . Higbir
Miikelleflerimi X % 37,3 57,4 45,8 63,6 504
akip ederck zaman/nadiren
verdigim Bazen % 16,4 18,0 23,7 13,6 18,5 12,917 ,044
hizmetleri
k sik/h
gelistirmek ijn/ er % 463 24,6 30,5 22,7 31,1
b
Zafl'zg/mdiren % 62 236 27,1 381 21,3
zemnikl“”ak‘f’ Bazen % 169 146 18,6 143 160 15058  ,020
Z;Z‘i/h“ % 769 618 542 47.6 627

Sosyal medyay1 yeni miikellefler bulma amaciyla kullanma ile yas arasinda iligki
bulunmaktadir (p<0,05). 24-34 yas arast olanlarin %50’si, 35-44 yas arast olanlarin
cogunlugu (%65,6), 45-54 yas arast olanlarin cogunlugu (%66,1), 55 yas ve lzeri
olanlarin ¢ogunlugu (%65,2) sosyal medyay: hicbir zaman yeni miikellefler bulma
amactyla kullanmamakra ya da nadiren kullanmaktadir.
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Sosyal medyay: alaniyla ilgili meslektaglar: ile tanigmak amaciyla kullanma ile yas
arasinda iligki bulunmaktadir (p<0,05). 24-34 yas arasi olanlarin %46,4’ti sosyal
medyayt alaniyla ilgili meslektaglart ile tanigmak amaciyla sik sik ya da her zaman
kullanmakta iken 35-44 yas arasi olanlarin %50,8’1, 45-54 yas arast olanlarin %51,7’si,
55 yas ve tizeri olanlarin yarisindan fazlasi (%54,5) hi¢bir zaman kullanmamakta ya da
nadiren kullanmakradir.

Sosyal medyay1 arkadaslariyla iletisime gecmek amaciyla kullanma ile yag arasinda iligki
bulunmaktadir (p<0,05). 24-34 yas arast olanlarin gogunlugu (%83,8), 35-44 yas arast
olanlarin ¢ogunlugu (%62,6), 45-54 yas arasi olanlarin yarisi (%50,8), 55 yas ve lzeri
olanlarin ¢ogunlugu (%56,5) sosyal medyay: arkadaslariyla iletisime ge¢mek amaciyla
sik stk ya da her zaman kullanmaktadir.

Sosyal medyayr miikelleflerini takip ederek verdigi hizmetleri gelistirmek amaciyla
kullanma ile yas arasinda iliski bulunmaktadir (p<0,05). 24-34 yas arast olanlarin
%46,3’it sosyal medyay: miikelleflerini takip ederek verdigi hizmetleri gelistirmek
amactyla sik stk ya da her zaman kullanmakta iken 35-44 yas arasi olanlarin %57,4’t,
45-54 yas arasi olanlarin %45,8’i, 55 yas ve tizeri olanlarin ¢ogunlugu (%63,6) hicbir
zaman kullanmamakta ya da nadiren kullanmakeadir.

Sosyal medyay: yenilikleri takip etmek amaciyla kullanma ile yag arasinda iligki
bulunmaktadir (p<0,05). 24-34 yas arast olanlarin gogunlugu (%76,9), 35-44 yas arast
olanlarin ¢ogunlugu (%61,8), 45-54 yas arast olanlarin %54,2’si, 55 yas ve lzeri
olanlarin %47,6’s1 sosyal medyay: yenilikleri takip etmek amaciyla sik stk ya da her
zaman kullanmaktadir.

5. Sonug

Gunitimiizde teknoloji hizli bir sekilde ilerlemekte ve yeni iletisim teknolojileri ortaya
¢tkmaktadir. Tekonolojiye uyum saglayan muhasebe firmalari potansiyel/gercek
miisterilerine daha yakin olma ve daha kolay erisebilme imkani elde etmektedirler.
Sosyal medya araclarini etkin ve bilingli kullanan muhasebe firmalari hizmetlerini
tanitabilmekte, takipgilerinin = yorum ve Onerileriyle  birlikte  hizmetlerini
gelistirebilmekte, yeni hizmetler tiretebilmekte ve miigteri sayilarini arturabilmekeedirler.
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Calismada Antalya merkez ilcelerinde faaliyet gosteren SMMM’lerin sosyal medya

araglarini kullanma amaglari ve farkindaliklar: tespit edilmeye caligtlmistir. Caligmadan

elde edilen 6nemli bulgular ve yorumlar: asagidaki gibidir:
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Ankete katilan SMMM lerin neredeyse tamaminin web sayfasi
bulunmamaktadir.

Sosyal medya kullanan SMMM’lerin yarisindan fazlasi sosyal medyada
giinde 1 saatten az vakit ge¢irmektedir. SMMM’lerin %31,2’si giinde 2-3
kere, %24,9’u haftada 1-2 kere icerik paylagmakcadir. SMMM lerin
cogunlugu icerik olusturmada sosyal medya uzmanindan destek almadiklar:
gibi sosyal medya ile ilgili de egitim almak istememektedirler.

Ankete katilan SMMM lerin sik sik/her zaman sirastyla facebook, youtube,
instagram ve twitter kullandiklari ortaya ¢ikmustir. LinkedIn ise hig
kullanilmadig sdylenebilir.

SMMM’lerin sosyal medya kullanim amaglar incelendiginde sirastyla
haberleri takip etmek, yenilikleri takip etmek ve eglence amaglt kullandiklar:
tespit edilmistir. SMMM’lerin ¢ogunlugu sosyal medya araglarinda icerik
paylasmamakradir. Kullanma amaglarina bakildiginda da bu durum
goriilebilir. icerik paylasan SMMM ler siklikla facebook’u tercih ederkens; isle
ilgili diger paylasimlar ve yeni yasalar, gelismelerle ilgili konular:
paylasmaktadirlar. Paylastiklar: icerik tiirlerinin %42,4’ resim; %36,7’si ise
diiz metindir.

SMMM lerin yarisindan fazlast sosyal medya uygulamalarinda mobil
cihazlar1 siklikla kullanmaktadir.

Aragtirmaya katilan SMMM’lerin kullandiklari sosyal medya araglari ile
yaslari arasinda anlamli bir farklilik oldugu tespit edilmistir. Buna gére
Facebook’u 35-44 yas arasi daha sik kullanirken; bunu 24-34 yas arasi
%0638,5 ile takip etmektedir. Twitter, Instagram ve Youtube ise en ¢ok 24-34
yas arast kullanmaktadir.

Kullanilan sosyal medya araglari ile cinsiyet arasindaki iliski incelendiginde
sadece Instagram ve Youtube arasinda anlamli bir iligki tespit edilmigtir.
Ikisinde de kadinlarin daha gok kullandig1 ortaya ¢ikmustir.

Sosyal medya kullanma amaglari ile yas arasindaki iliski incelendiginde
haberleri takip etmek, eglence ve is konusunda anlamli bir iligki tespit
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edilmemistir. Diger amaglarda anlamli bir iligki ortaya ¢tkmakla birlikte 24-
34 yas arasinin meslekle ilgili daha ¢ok kullandigs tespit edilmistir.

Caligmanin bulgulari, SMMM lerin sosyal medya araglarini meslek amacli ve rekabet
aract olarak kullanmadiklarini gostermektedir . Yurt disinda yapilan aragurmalarda
muhasebe mesleginde icin en sik kullanilan araglardan birisi LinkedIn’dir. Ancak
calismada LinkedIn’i kullanan SMMM sayisi yok denecek kadar azdir. Sosyal medya
araglarini en yogun kullanan SMMM ler ise 24-34 yas arasindaki meslek mensuplaridir.

SMMM’lerin  ¢ogunlugunun web sayfasinin olmamasi ve sosyal medya araglarini
déniisen muhasebe mesleginde etkin olarak kullanmamalari, teknolojiye uyum
saglayamadiklarinin ve mesleki anlamda sagladig faydalarin farkinda olamadiklarinin
bir gostergesi olarak kabul edilebilir ki en 6nemli bulgulardan biri sosyal medya
araglarinin kullaniminda egitim almak istememeleridir.

Bu sonuglardan hareket ederek SMMM’lerin gelisen teknolojiyi ve iletisim araglarini
etkin olarak kullanmalarin: saglamak ve farkindaliklarini ararmak konusunda meslek
orgiitleri 6nemli bir rol ustlenmektedir. Meslek orgiitleri sosyal medya araglarinin
kullanimu ile ilgili egitimler diizenleyerek ve kullanici rehberi hazirlayarak SMMM lerin
teknoloji diinyasina ciddi bir adim atmasini saglayabilir.

Bu calisma elde edilen sonuglar tim Tirkiye’ye genellestirilemez. Cilinkii ¢aligma
Antalya iline 6zgtidiir.
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MUHASEBE MESLEK MENSUPLARININ
MESLEKI SORUNLARI VE MUHASEBE
MESLEK ODALARINDAN BEKLENTILER

Omer Faruk Demirkol

Abstract

In recent years, a number of changes have taken place in the accounting profession as well as rapid
developments in both the technological and economic environment. Members of accounting professions
are also influenced by this change in the practice of accounting practices. While performing accounting
professions consisting of personnel working in the accountancy office, interns, independent accountants,

independent accountant financial advisers and certified public accountants, there are some problems
such as constantly changing legislation, increasing demands of taxpayers, they are confronted. While
trying to solve some of these problems with their own experience and know-how, they may need
professional rooms for some of them. Expectations of the profession of accountants’ room not only solve
the problems of social activities, education, professional’s reputation, are also expected to enter into

issues such as unfair competition. The aim of this study is to identify the professional problems of
accounting professions operating in different cities of our country and to show the expectations of the
members of these professors from the chambers and to suggest solution proposals. The questionnaire
prepared for this purpose was applied online and face ro face to 400 professionals and the obtained data
were analyzed with the help of the Statistical Package for the Social Sciences (SPSS) program and the
results obtained in the light of the findings were evaluated. As a result of the analysis made, it has been
determined that there are some differences between the professional problems of professional members
and some of the demographic factors in the accounting chambers.
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Giris

Uzun yillar igletmelerin vergilerini hesaplayan bir meslek olarak goriilen muhasebecilik,
kiiresellesme ile birlikte ekonomik ve mali yapinin daha saglikli bir sekilde yiiriitiilmesi
icin gerekli bir olan bir meslek haline gelmis, artan sorumluluklar bir takim sorunlar:
da beraberinde getirmistir. Meslek mensuplari adeta Maliye, miikellef ve mevzuat (3M)
arasina stkigmis durumdadir. Kamu idaresinin yapurimlari, miikelleflerin her gecen giin
artan talepleri, mevzuaun siirekli degismesi, haksiz rekabetin artmast ve ucuza defter
tutulmasi, miikellef sayisina ragmen artus gosteren meslektas sayist, {cretlerin
zamaninda tahsil edilememesi gibi nedenler meslek mensuplarinin baglica sorunlari
arasinda yer almakeadir. Bu sorunlarin bir kismi ile kisisel olarak iistesinden gelmeye
calisan meslek mensuplari, bir kisim sorunlar ve talepler i¢in de mesleki odalara
bagvurmaktadirlar.

[sletme sayisinin gittikge artmast ile birlikte muhasebe ile ilgili is ve islemlerini diizenli
bir sekilde takip edebilmesi i¢in muhasebe meslek mensuplarinin kargilastiklar:
sorunlara ¢oziim onerileri getirmelidir. Calismanin  amac muhasebe meslek
mensuplarinin yagadiklari mesleki sorunlari ve muhasebe odalarindan beklentilerini ele
almak ve bunlara ¢oziim onerisi getirmek ve mesleklerini icra ederken mesleki
faaliyetlerini daha verimli bir gekilde yiirtiemelerini saglamakur.

Bu caligma ile 6ncelikle muhasebe meslek mensuplari ile ilgili kavramsal agiklamalar
yapilmis daha sonra muhasebe meslek mensuplarinin sorunlari ve meslek odalarindan
beklentilerine yonelik literatiir taramasi yapilmis olup son olarak da Tiirkiye genelinde
yapilan anket uygulamasi ile bu sorunlar ve beklentiler analiz edilip ¢oziim 6nerileri
sunulmustur.

1. Muhasebe Meslek Mensuplar1 ve Meslek Odasi

13 Haziran 1989’da yayimlanan ve 3568 Sayili Kanun’a gére muhasebe meslek
mensuplar; SM, SMMM ve YMM olarak ii¢ kisma ayrilmistt ancak 26 Temmuz 2008
Tarih ve 5786 Sayili Kanun Serbest Muhasebeci unvani 3568 Sayili Kanun’dan
cikarilarak, muhasebe meslegini yerine getiren meslek mensuplari SMMM ve YMM
olarak diizenlenmistir. Ilgili Kanun’da SMMM ile YMM unvanlarina sahip olan meslek
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mensuplarinin, gérev tanimlart ve sorumluluklarinin cercevesi de ¢izilmistir. Mesleki
orgiitlenmelerini tamamlayan meslek mensuplart Tirkiye Serbest Muhasebeci Mali
Miisavirler Ve Yeminli Mali Miisavirler Odalar1 Birligi (TURMOB) catist altinda
toplanmiglardir.

1.1. Serbest Muhasebeci Mali Miisavirlik Meslegi ile Yeminli Mali
Miisavirlik Meslegi

Gergek ve tiizel kigilere ait tegebbiis ve isletmelerin; genel kabul gérmiis muhasebe
ilkelerine ve mevzuattan kaynaklanan diger hitkiimler geregince, isletme defterlerini
tutup bilanco, gelir-gider tablosu ve beyannameleriyle diger evraklarini diizenlemek vb.
islemleri yapip muhasebe sistemini kurup gelistirip, isletmecilik, muhasebe, finans, mali
mevzuat ve bunlarin uygulamalariyla ilgili igleri diizenlemek veya bu hususlarda
misavirlik yapmak bendine bagli olarak yazili konularda belgelerine dayanilarak
inceleme yapmak, analiz etmek, denetimde bulunmak, mali tablo ve beyannamelerle
ilgili konularda yazili goriis vermek, rapor vb. belgeleri diizenlemek, tahkim, bilirkisilik
vb. isleri bir isyerine baglilii olmadan yapanlara SMMM ad: verilmektedir.

Kanunun 12’nci maddesinde YMM, yazili igleri yapmanin yani sira cikarulacak
yonetmelik cercevesinde onaylama islerini yapar, muhasebe ile ilgili defter tutamazlar,
muhasebe biirosu acamadiklar: gibi muhasebe biirolarina ortak da olamazlar.

1.2. Serbest Muhasebeci Mali Miisavir Olabilme Sartlart ve SMMM Sinavi

SMMM olabilme kurallarina hukuk, iktisat, maliye, isletme, muhasebe, bankacilik,
kamu yonetimi ve siyasal bilimler alanlarinda egitim veren fakiilte ve yiiksekokullardan
veya denkligi Yiiksek Ogretim Kurumunca tasdik edilmis yabanci yiiksekogretim
kurumlarindan en az lisans seviyesinde mezun olmak veya belirtilen bilim dallarindan
lisanstistli seviyesinde diploma almis olmak gerekmektedir. Ayrica SMMM Baglama
Giris Smavini kazanmak ve asgari ti¢ yil staj yapmak, yeterlilik sinavinda bagarili olup
SMMM ruhsatint almak gerekir.
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1.3. Yeminli Mali Miisavir Olabilme Sartlart ve YMM Sinawvi

Yeminli mali miisavir olabilme sartlarina bakildiginda en az 10 yil SMMM olarak
caligmak gerekmektedir. Ayni zamanda YMM sinavini kazanmig olmak ve YMM
ruhsatint almis olmak sartlari bulunmakeadir. YMM sinavi TURMOB tarafindan
yapilmaktadur.

1.4. Tiirkiye Serbest Muhasebeci Mali Miisavirler ve Yeminli Mali
Miisavirler Odalar: Birligi (TURMOB)

1800’li1 yillardan sonra ekonomik hayatta yasanan gelismeler iktisadi hayatin ortaya
¢tkmasina neden olmus bununla birlikte kayit tutma meslegi muhasebe meslegine
dontgmistiir. Amerika Birlesik Devletleri ile Avrupa iilkelerinin ¢ogu muhasebe
mesleginde ve vergi sistemlerinde basari gostermislerdir. 1870 yilinda Ingiltere, 1881°de
Fransa, 1886’da ABD, 1895°te Hollanda, 1899’da Almanya, 1941’de Isvicre, 1945’te
Arjantin, 1946’da Brezilya ve Meksika, 1949’da Hindistan, 1950’de Yunanistan,
1955’te Nijerya’da mali miisavirlik ve muhasebecilik meslegi kanunla diizenlenmistir.
(turmob.org.tr).

Tirkiye’de ise yillarca miicadele verilmis ve nihayetinde mali misavirlik meslegi
1989’da yayinlanan 3568 sayili Serbest Muhasebecilik (SM), Serbest Muhasebeci Mali
Miisavirlik (SMMM) ve Yeminli Mali Miisavirlik (YMM) Kanunu ile yasal bir dayanag:
olusmustur. Meslek mensuplarinin  mesleki faaliyetleri  TURMOB  tarafindan
dizenlenmektedir(turmob.org.tr).

2. Literatiir Taramasi

Son yillarda muhasebe meslek mensuplarinin sorunlariyla ilgili olarak yapilan
aragtirmalardan bir kism1 agagidaki gibidir:

Uzay ve Giingdr (2004) calismalarinda Kayseri ve Nevsehir ilinde faaliyet gosteren SM
ve SMMM’lere y6nelik anket uygulamasi yaparak muhasebecilerin mesleki sorunlarini
ve iligki icinde olduklari gruplardan beklentilerini tespit etmeyi amaclamuglardir.
Calismanin sonucunda ise ekonomik kriz nedeniyle azalan is hacmi, muhasebe ticretini
tahsil etmede yasanan zorluklar, haksiz rekabet gibi hususlarin ¢dziimlenmesi
gerektigine vurgu yapilmistir. TURMOB’dan beklentilerde ise ilk siralarda muhasebe
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hukukun olusturulmasi, yaniltuct belge edinilmesi ve kullanilmasina karsin objektif
kriterler getirilmesi ve haksiz rekabetin énlenmesi yer almaktadir.

Alagbz ve Ceran (2007) calismalarinda muhasebe meslek mensuplarinin sorunlari,
meslek érgiitiinden beklentileri ve mesleki vizyon algilarini tespit etmek amaciyla Konya
ilinde aragurma yapmiglardir. Caligmanin sonucunda ise meslek mensuplari ve
TURMOB’a muhasebe mesleginin vizyonu bakimindan 6nemli gorevler diistiigiinii ve
meslek orglitiinii gelecege tagimak icin bu gérevlerin en kisa zamanda yerine getirilmesi
gerekrigini vurgulamiglardur.

Ozulucan A, vd.(2010) ¢alismalarinda muhasebe meslek mensuplarinin karsilastiklart
sorunlar ve uygulamadaki yetersizlikler ile mesleki odalardan beklentilerini Tirkiye
genelinde meslek mensuplarinin unvanlari ve caligma yillart itibariyla incelemislerdir.
Caligmanin sonucunda meslek mensuplarinin kargilagtiklar: baglica sorunlar olarak
mevzuatun sk sik degismesi, ticret yetersizligi, yetismis elaman sikinusi, mesleki
sinavlarin zorlugu gibi hususlar sayilmigtr. Uygulamadaki yetersizliklerin baglicalari ise
yasal diizenlemelerin yetersizligi, miikelleflerin muhasebe hususundaki duyarsizlig,
miikelleflerin istenilen belgeleri zamaninda teslim etmemesi, meslek mensuplar: ile
akademisyenlerin iletisiminin zayif olmast sayilmistir. TURMOB’dan beklentilerde ise
mesleki konular ile ilgili kurumlar ve miikellefler arasinda arabuluculuk, meslek
mensuplarinin bilgilendirilmesine iliskin yetersizlikler vb. hususlar siralanmugtir.

Gokgoz ve Zeytin (2012) caligmalarinda Bilecik ve Yalova illerindeki muhasebe meslek
mensuplarinin karsilasmis oldugu sorunlari belirlemek ve bu meslek mensuplarinin is
diinyast ile maliyeden ve meslek odalarindan beklentilerini ortaya koyarak bu sorunlara
¢oziim getirmeyi amaglamuglardir. Caligmanin sonucunda ise meslek mensuplarinin is
yikiintin fazla oldugu, alinan iicretlerin az oldugu, miikelleflerin kendilerinden
istenilen belgeleri zamaninda teslim etmedigi ve {icretlerin az veya hi¢c 6denmedigi gibi
sorunlara yer verilmistir.

Biyan, O. (2012) calismasinda muhasebe meslek mensuplarina anket uygulamis ve
ankete verilen cevaplar dogrultusunda mesleki sorunlari tespit etmeyi amaclamistir.
Caligmanin sonug kisminda ise meslek mensuplarinin baglica sorunlarinin yetigmis
personel sikintis;, meslegin sayginligin az olmasi ve muhasebe ticretlerini tahsil
edememek oldugu tespit edilmigtir.
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Akbulut vd. (2014) caligmalarinda Bursa’da ki Ticaret Meslek Liselerinde 6grencilerin
muhasebe egitimi ve muhasebe meslegine uygunlugunu meslek mensuplarinin bakig
agisindan degerlendirmiglerdir. Bu tiir liselerde verilen muhasebe egitiminin, meslek
mensubu olabilmek i¢in yeterli olmadigi bu nedenle meslek mensubu kisilerin goriisleri
alinarak egitime katk: saglanmasi gerektigi sonucuna ulagmistir,

Tugay ve Teksen (2014) caligmalarinda muhasebe meslek mensuplarinin sorunlari ve
bu sorunlarin ¢oziimiine yoénelik beklentileri tespit etmek amactyla Burdur ilinde
faaliyette bulunan muhasebe meslek mensuplarina anket uygulamiglardir. Caligmanin
sonucunda baglica mesleki sorunlar olarak az vergi 6deten muhasebecinin ragbet
gormesi, mevzuatta sik stk yapilan degisiklikleri takip edememe, is yiikiintin fazlalig ve
muhasebe iicretlerinin geg¢ 6denmesi gibi hususlar siralanmistir. TURMOB’dan
beklentiler de ise resmi kurumlarla iligkilerde ortaya ¢ikan sorunlarin ¢oziimii, mesleki
egitimim arttrilmasi, miikelleflerde sorumluluk bilincinin olugturulmasi, meslegin
itibarinin arturilmasi ve vergi dairelerinin aktif calismasi gibi hususlara yer verilmistir.

Aydemir, O. (2015) ¢alismasinda muhasebe meslek mensuplarinin sorunlari ve ¢oziime

yonelik beklentileri aragtirmig ve SPSS ile analiz edilmistir. Calismanin sonu¢ kisminda
meslek mensuplarinin is yikiinin fazlaligi, defterleri gerekenden ucuza tutmalari,
miikelleflerin ticretleri zamaninda ya da hi¢ 6dememeleri gibi 6nemli sorunlar oldugu
belirlenmigtir. Ayrica muhasebe meslek mensubu sayisinin gerekenden fazla oldugu ve
yapilan isin ozel hayatlarini da etkiledigini ve saglik sorunlarina maruz kaldiklar:
belirtilmistir.

Terzi, A. (2015) calismasinda Rize ilinde faaliyette bulunan muhasebe meslek
mensuplarinin meslege bakisini incelemek amaciyla anket caligmasi yapmis, frekans
analizi ve SPSS programinda ki-kare bagimsizlik testi uygulanmistr. Bu caligmada
muhasebe meslek mensuplarinin mesleki yasalarin gelisimini yetersiz bulmakla birlikte
tim negatif durumlara karsin meslegin geleceginden umutlu oldugu bulgular: elde
edilmigtir.

Kaya, G.A. (2015) caligmasinda Elazig ilinde muhasebe meslek mensuplarinin
kargilagtiklart sorunlari belirlemek ve bu sorunlara ¢éziim 6nerileri gelistirmek amaciyla
anket uygulamugtir. Analiz neticesinde muhasebe meslek mensuplarinin meslege yeni
baslayan kisilere finansal destek saglanmasi ve yapilan bazi hatalardan miikellefle birlikte
sorumlu olunmasi hususlarina katldiklari, TURMOB’un sorunlari ile ilgilendigini
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ancak bunun yeterli diizeyde olmadigini disiindiikleri ve en biiyiik sorun olarak da
kurumlar arasi iletigimsizligi gordiikleri tespit edilmistir.

Deran vd. (2016) calismalarinda muhasebe meslek mensuplarinin mesleki sorunlari
tespit etmek ve bu sorunlarin ¢6ziimii sirasinda bagli olduklari meslek odalarindan
beklentilerini ortaya koymak ve bu goriiglerinin, demografik ozellikler ve faaliyet
gosterilen ekonomik cevre agisindan farklilik gosterip gostermedigini tespit etmek
amactyla Ordu ilinde faaliyet gosteren muhasebe meslek mensuplarina bir anket
uygulanmusur. Elde edilen veriler 1g1ginda muhasebe meslek mensuplarinin mesleki
sorun ve beklentilere genellikle kauldiklari gdzlemlenmis olup meslek mensuplarinin
s6z konusu mesleki sorun ve beklentilere iliskin goriilerinde bazi demografik
degiskenlere ve faaliyet gosterilen ekonomik cevreye gore anlamli farkliliklar tespit
edilmistir.

3. Aragurmanin Metedolojisi ve Bulgular:

3.1. Arastirmanin Amact

Caligmanin amaci, muhasebe meslek mensuplarinin mesleki sorunlar1 ve meslek
odalarindan beklentilerini belirlemektir.

3.2. Ornekleme Siireci

Aragurmanin  ana  kiitlesini Tiirkiye'de ikamet muhasebe meslek mensuplari
olusturmaktadir. Aragtirma icin gerekli olan veriler kolayda ornekleme metodu
kullanilarak internetten ve yiiz ylize anket yontemi uygulanarak elde edilmistir. Anketler
04.03.2017 ile 17.05.2017 tarihleri arasinda uygulanmisur.

3.3. Veri Toplama Yontemi ve Aract

Anket formu iki bolimden olugsmaktadir. Birinci béliimde, 8 adet demografik soruya
yer verilmistir. Ikinci boliimde ise, Deran vd. (2016) tarafindan gelistirilmis olan meslek
sorunlari algisina yonelik 10 maddelik dlcek ve mesleki odalardan beklentiye yonelik 10
maddelik 6lgekten yararlanilmigtir. Anket formu Tiirkiye'de yasayan muhasebe meslek
mensubu 400 kisiye goniillii katlimli olarak online ve yiiz yiize seklinde uygulanmigtur.
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3.4. Aragtirmanin Hipotezleri

Aragtirmaya bagl olarak gelistirilen hipotezler su sekildedir:

Hi: Muhasebe meslek mensuplarinin mesleki sorunlari ile meslek odalarindan
beklentileri arasinda iliski vardir.

H: Muhasebe meslek mensuplarinin demografik fakeorleri baglaminda mesleki
sorunlarint algilamada farklilik vardur.

Hz.: Muhasebe meslek mensuplarinin cinsiyetleri baglaminda mesleki sorunlarini

algilamada farklilik vardur.

Hz,: Muhasebe meslek mensuplarinin medeni durumlart baglaminda mesleki
sorunlarint algilamada farklilik vardir.

Ha: Muhasebe meslek mensuplarinin yas durumlar: baglaminda mesleki sorunlarint

algilamada farklilik vardur.

Haq: Muhasebe meslek mensuplariin egitim diizeyleri baglaminda mesleki sorunlarint

algilamada farklilik vardur.

Hz: Muhasebe meslek mensuplarinin unvanlari baglaminda mesleki sorunlarini

algilamada farklilik vardur.

Ha¢ Muhasebe meslek mensuplarinin ¢alisma siireleri baglaminda mesleki sorunlarint
algilamada farklilik vardur.

Hyg: Muhasebe meslek mensuplarinin yasadiklart bélge baglaminda mesleki sorunlarint

algilamada farklilik vardur.

Hs: Muhasebe meslek mensuplarinin  demografik faktorleri baglaminda meslek
odalarindan beklentilerinde farklilik vardur.

Hs.: Muhasebe meslek mensuplarinin cinsiyetleri baglaminda meslek odalarindan

beklentilerinde farklilik vardir.
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Hs,: Muhasebe meslek mensuplarinin medeni  durumlart  baglaminda  meslek
odalarindan beklentilerinde farklilik vardir.

Hs:: Muhasebe meslek mensuplarinin yas durumlari baglaminda meslek odalarindan

beklentilerinde farklilik vardir.

Hs4: Muhasebe meslek mensuplarinin egitim diizeyleri baglaminda meslek odalarindan

beklentilerinde farklilik vardir.

Hs:: Muhasebe meslek mensuplarinin unvanlari baglaminda meslek odalarindan

beklentilerinde farklilik vardir.

Hir Muhasebe meslek mensuplarinin ¢aligma siireleri baglaminda meslek odalarindan

beklentilerinde farklilik vardir.

Hj,: Muhasebe meslek mensuplarinin yasadiklar: bélge baglaminda meslek odalarindan

beklentilerinde farklilik vardir.

3.5. Aragtirmanin Bulgular:

Anketi cevaplayan kisilerin demografik ézelliklerine bakildiginda 110'u (%27,5) kadin,
290'u (%72,5) erkek bireylerden olusmaktadir.

Ankete kaulanlar medeni durum agisindan degerlendirildiginde 251’inin (%62,8) evli,
149’unun (%37,3) bekar oldugu gorilmekeedir.

Ankete kaulanlarin yas dagilimi ise 131'i (%46,3) 20-29 yas, 185'i (%46,3) 30-39 yas,
63"l (%15,8) 40-49 yas ve 17’si (%4,3) 50-59 yas ve 44 (%1,0) 60 yas ve lizeri
araligindadur.

Ankete kaulanlarin bireylerin egitim durumunun yiiksek oldugu gériilmekeedir. En
biiyiik grubu 290 kisi (%72,5) ile lisans ve 74 kisi (%18,5) ile yiiksek lisans diizeyinde

egitimi olan bireyler olusturmakeadir.

Unvan olarak dagilimda SMMM 226 kisi (%56,5) ile en biiyiik pay: alirken muhasebe
Personeli 96 kisi (%24,0) ile ikinci siradadir.
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Caligma siiresi olarak en biiyiik pay 139 kisi (%34,8) ile 5 yil ve daha az calisanlar ve
ardindan 122 kisi (%30,5) ile 6-10 y1l arasi ¢alisanlar almaktadir.

Bagimsiz denetcilerin sayist 43 kisi (%10,8), denetci olmayanlarin sayist ise 357
(%89,2)’dir.

Faaliyette bulunduklari cografi bolge siralamasinda Giineydogu Anadolu Bolgesi 121
kisi (%30,0) ile ilk sirada yer alirken 109 kisi ile (27,3) Marmara Bélgesi ikinci sirada
ve 72 kisi ile I¢ Anadolu Bolgesi 3. siradadur.

Tablo 1: Arastirmaya Katilan Bireylerin Demografik Ozellikleri

Cinsiyet SAYI YUZDE
Kadin 110 27,5
Erkek 290 72,5
TOPLAM 400 100
Yas
20-29 131 32,8
30- 39 185 46,3
40-49 63 15,7
50 - 59 17 4,2
60 ve Ustii 4 1,0
TOPLAM 400 100,0
Medeni Durum
Evli 251 62,8
Bekar 149 37,2
TOPLAM 400 100,0
Egitim
Lise 17 4,3
On Lisans 19 4,8
Lisans 290 72,5
Yiiksek Lisans 74 18,4
TOPLAM 400 100,0
Caligma Siireleri
0-5 Y1l 139 34,8
6-10Yid 122 30,5
11-19Yd 85 21,3
20 Yil Ve Uzeri 54 13,4
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TOPLAM 400 100,0
Unvan
Muhasebe Personeli 96 24,0
Stajyer 66 16,5
SM 10 2,5
SMMM 226 56,5
YMM 2 0,5

TOPLAM 400 100
Bagimsiz Denetci Misiniz?
Evet 43 10,7
Hayir 357 89,3

TOPLAM 400 100
Yasadiginiz Bolge
Marmara Bélgesi 109 27,2
Ege Bolgesi 24 6,0
Akdeniz Bolgesi 43 10,8
Karadeniz Bélgesi 19 4,8
I¢ Anadolu Bolgesi 72 18,0
Giineydogu Anadolu Bolgesi 121 30,2
Dogu Anadolu Bélgesi 12 3,0

TOPLAM 400 100

3.6. Aragtirmanin Giivenirliligi
Tablo 2. Arastirmanin Giivenilirlik Analizi
Cronbach’s Alpha N

Mesleki Sorunlart Algilamas: ,844 10
Meslek Odalarindan Beklentileri ,969 10

Tablo 2'de gorildugi gibi, ankete kaulan muhasebe meslek mensuplarinin mesleki

sorunlart algilamasi lgeginin glivenirliligi 0,844 ve mesleki odalardan beklentileri
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oleeginin giivenilirligi 0,9690larak bulunmustur. Calismada bulunan degerin 0,80<a
olmasi yiiksek giivenilirlik olarak ifade edilir.

3.7. Hipotezlerin Test Edilmesi

Tablo 3: Mesleki Sorunlarini Algilamalari ile Meslek Odalarindan Beklentileri Arasindaki Uiskiyi
Belirlemeye Yonelik Pearson Korelasyon Testi

Meslek Sorunlart Meslek Odalarindan
Algilamast Beklentiler
1 744

Meslek Sorunlart ?ore(l;sy(.)ln ;atsaylsl
Algilamast I\;g. talle ,000

400 400

,744 1
Meslek Odalarindan Eore(lgsy(.)ln ;atsaylsl
Beklentiler I\;g. talle ,000

400 400

Muhasebe meslek mensuplarinin meslek sorunlarina yénelik algilamasi ve meslek
odalarindan beklentileri arasindaki iligkinin belirlenmesine yonelik yapilan Pearson
Korelasyon analizi sonucunda elde edilen sig. (p) degeri ,000'dir. ,000 degeri ,05
degerinden kiiciik oldugu icin meslek sorunlarina yénelik algilamasi ve meslek
odalarindan beklentileri arasinda giiclii bir iligki oldugu sonucuna ulagilmistur.

Mesleki sorunlara yonelik algilamasi ve meslek odalarindan beklentileri arasindaki
korelasyon kat sayist degeri r= 0,744 olmasindan dolay: aralarinda pozitif bir iligki
oldugu sonucuna varilmistir. Yani mesleki sorunlara yoénelik algi arttikga meslek
odalarindan beklentiler de artmaktadir. H, hipotezi desteklenmistir.

Muhasebe meslek mensuplarinin cinsiyetlerine gére mesleki sorunlarini algilamalarinda
fark olup olmadigini tespit etmek agisindan bagimsiz gruplar t-testi yapilmigtir.
Cinsiyete gore yapilan t-testi analizi sonucunda p= ,338 > ,05 olmasindan dolay:
kaulimeilarin cinsiyetleri agisindan mesleki sorunlarini algilamalarinda bir farklilik
olmadig1 sonucuna ulagilmistir.
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Mesleki Sorunlar: .
Algilamast N Mean T Sig.
Kadin 110 4,1900 ,276 ,338
FErkek 290 4,1645

Meslek F)dalarmdan N Mean T Sig.
Beklentiler

Kadin 110 4,3909 ,077 ,959
Erkek 290 4,3831

Muhasebe meslek mensuplarinin cinsiyetlerine gore meslek odalarindan beklentilerinde

fark olup olmadigini tespit etmek agisindan bagimsiz gruplar t-testi yapilmigtur.
Cinsiyete gore yapilan t-testi analizi sonucunda p= ,959 > ,05 olmasindan dolay:
katlimcilarin cinsiyetleri acisindan meslek odalarindan beklentilerinde bir farklilik

olmadig1 sonucuna ulagilmigtir.

Tablo 5. Medeni Duruma Gére t-Testi Sonuglar:

Mesleki Sorunlar: .
Algilamasi N Mean T Sig.
Evli 251 4,1367 -1,097 ,188
Bekar 149 4,2302
Meslek F)dalarmdan N Mean T Sig.
Beklentiler
Evli 251 4,3594 -,742 ,690
Bekar 149 4,4289
Muhasebe meslek mensuplarinin medeni duruma gore mesleki sorunlarini

algilamalarinda fark olup olmadigini tespit etmek acisindan bagimsiz gruplar t-testi
yapimistir. Medeni duruma gore yapilan t-testi analizi sonucunda p= ,188 > ,05
olmasindan dolayt katulimcilarin medeni duruma agisindan mesleki sorunlarini

algilamalarinda bir farklilik olmadig1 sonucuna ulagilmugtir.
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Muhasebe meslek mensuplarinin  medeni duruma gore meslek odalarindan
beklentilerinde fark olup olmadigini tespit etmek acisindan bagimsiz gruplar t-testi
yapimistir. Medeni duruma gore yapilan t-testi analizi sonucunda p= ,690 > ,05

olmasindan dolayt katlimcilarin  cinsiyetleri acgisindan meslek  odalarindan
beklentilerinde bir farklilik olmadig1 sonucuna ulagilmugtir.
Tablo 6. Yas Durumuna Gore Anova Testi Sonuglar:

Mesleki Sorunlar: .

Kareler Toplami df Kareler Ortalamast F Sig.
Gruplar Arast 4905 4 1,226 1,816 ,125
Gruplar I¢i 266,650 395 ,675
[Toplam 271,555 399
Meslek Odalarindan .
Beklentiler Kareler Toplam df Kareler Ortalamasi F Sig,
Gruplar Arast 938 4 ,234 284  ,888
Gruplar Ici 325,605 395 ,824
[Toplam 326,543 399
Muhasebe meslek mensuplarinin  yas durumuna gore mesleki sorunlarini

algilamalarinda fark olup olmadigin: tespit etmek acisindan Anova Testi yapilmistur.
Yas durumuna gore yapilan Anova Testi sonucunda ulagilan deger p=,125> 0,05
olmasindan dolayt kaulimcilarin yag durumu baglaminda, mesleki sorunlarini
algilamalarinda bir farklilik olmadigi sonucuna ulagilmigtir.

Tablo 7. Egitim Diizeyine Gire Anova Testi Sonuglar:

Mesleki Sorunlari .
Kareler Toplami deareler Ortalamast Sig.

Gruplar Arast 8,291 3 2,764 4,157, ,006

Gruplar I¢i 263,264 396 ,665

[Toplam 271,555 399

Meslek  Odalarindan| .

Beklentiler Kareler Toplams deareler Ortalamast Slg:

Gruplar Arast 17,492 3 5,831 7,471 ,000

Gruplar I¢i 309,021 396 ,780

[Toplam 326,543 399
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Muhasebe meslek mensuplarinin  yag durumuna gore meslek odalarindan
beklentilerinde fark olup olmadigin: tespit etmek agisindan Anova Testi yapilmigtir. Yas
durumuna gore yapilan Anova Testi sonucunda ulagilan deger p=,888> 0,05
olmasindan dolayr kaulimcilarin yag durumu baglaminda, meslek odalarindan
beklentilerinde bir farklilik olmadig1 sonucuna ulagilmigtir.

Muhasebe meslek mensuplarinin  egitim  diizeyine gore mesleki sorunlarini
algilamalarinda fark olup olmadigin: tespit etmek agisindan Anova Testi yapilmigtur.
Egitim diizeyine gore yapilan Anova Testi sonucunda ulagilan deger p=,006< 0,05
olmasindan dolayr kaulimcilarin egitim diizeyine baglaminda, mesleki sorunlarini
algilamalarinda bir farklilik oldugu sonucuna ulagilmigtir.

Muhasebe meslek mensuplarinin = egitim  diizeyine gore meslek odalarindan
beklentilerinde fark olup olmadigini tespit etmek acisindan Anova Testi yapilmustir.
Egitim diizeyine gore yapilan Anova Testi sonucunda ulasilan deger p=,000< 0,05
olmasindan dolayr katlimcilarin egitim diizeyine baglaminda, meslek odalarindan
beklentilerinde bir farklilik oldugu sonucuna ulagilmistir. H2d ve H3d hipotezleri
desteklendi.

Tablo 8. Unvana Gore Anova Testi Sonuglar:

Mesleki Sorunlar:

Kareler Toplami df Kareler Ortalamast F Sig.
Gruplar Arast 5,560 4 1,390 2,064 ,085
Gruplar I¢i 265,995 395 ,673
[Toplam 271,555 399
Meslek  Odalarindan| .
Beklentiler Kareler Toplams df Kareler Ortalamasi d Sig.
Gruplar Arast 7,175 4 1,794 2,218,066
Gruplar I¢i 319,368 395 809
[Toplam 326,543 399

Muhasebe meslegi mensubu bireylerin  unvanina gére mesleki sorunlarini
algilamalarinda fark olup olmadigin: tespit etmek acisindan Anova Testi yapilmistir.
Unvana gore yapilan Anova Testi sonucunda ulagilan deger p=,085> 0,05 olmasindan
dolayr kaulimcilarin unvanlari baglaminda, mesleki sorunlarini algilamalarinda bir
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farklilik olmadigt sonucuna ulagilmisur. Muhasebe meslegi mensubu bireylerin
unvanlarina gore meslek odalarindan beklentilerinde fark olup olmadigini tespit etmek
agisindan Anova Testi yapilmigtir. Unvana gore yapilan Anova Testi sonucunda ulagilan
deger p=,066> 0,05 olmasindan dolay: kaulimeilarin Unvanlari baglaminda, meslek
odalarindan beklentilerinde bir farklilik olmadig1 sonucuna ulagilmigtur.

Tablo 9. Calisma Siiresine Gore Anova Testi Sonuglar:

Mesleki Sorunlari .
Kareler Toplami df Kareler Ortalamast F Sig.

Gruplar Arast 2,101 3 ,700 1,029 ,380)

Gruplar I¢i 269,455 396 ,680

[Toplam 271,555 399

Meslek  Odalarindan| .

Beklentiler Kareler Toplam d Kareler Ortalamasi Slg:

Gruplar Arast 4,580 3 1,529 1,880 ,132)

Gruplar Igi 321,957 3906 ,813

[Toplam 326,543 399

Muhasebe meslek mensuplarinin  caligma  siiresine gore mesleki sorunlarini

algilamalarinda fark olup olmadigin: tespit etmek agisindan Anova Testi yapilmigtur.
Caligma siiresine gore yapilan Anova Testi sonucunda ulagilan deger p=,380> 0,05
olmasindan dolayr kaulimecilarin caligma siiresine baglaminda, mesleki sorunlarini
algilamalarinda bir farklilik olmadigi sonucuna ulagilmigtir.

Muhasebe meslek mensuplarinin = ¢alisma  siiresine gore meslek odalarindan
beklentilerinde fark olup olmadigini tespit etmek acisindan Anova Testi yapilmistur.
Caligma siiresine gore yapilan Anova Testi sonucunda ulagilan deger p=,132> 0,05
olmasindan dolay1 kaulimcilarin ¢alisma siiresine baglaminda, meslek odalarindan

beklentilerinde bir farklilik olmadigs sonucuna ulagilmigtir.
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Tablo 10. Yasadigr Bolgeye Gire Anova Testi Sonuglar:

Mesleki Sorunlari .
Kareler Toplami df Kareler Ortalamast F Sig.

Gruplar Arast 3,907 6 ,651 956,455

Gruplar I¢i 267,648 393 ,681

[Toplam 271,555 399

Meslek  Odalarindan| .

Beklentiler Kareler Toplam df Kareler Ortalamasi F Sig:

Gruplar Arast 8,544 6 1,424 1,760  ,106

Gruplar I¢i 317,999 393 ,809

[Toplam 326,543 399

Muhasebe meslek mensuplarinin bireylerin yasadigi bélgeye gore mesleki sorunlarini
algilamalarinda fark olup olmadigin: tespit etmek agisindan Anova Testi yapilmigtur.
Yasadi bolgeye gore yapilan Anova Testi sonucunda ulagilan deger p=,455> 0,05
olmasindan dolayr kaulimcilarin yasadigi bolge baglaminda, mesleki sorunlarini
algilamalarinda bir farklilik olmadigi sonucuna ulagilmigtir.

Muhasebe meslek mensuplarinin  yasadigi  boélgeye gore meslek odalarindan
beklentilerinde fark olup olmadigini tespit etmek acisindan Anova Testi yapilmistir.
Yagadig1 bolgeye gore yapilan Anova Testi sonucunda ulagilan deger p=,106> 0,05
olmasindan dolayr kaulimcilarin yasadigt bolge baglaminda, meslek odalarindan
beklentilerinde bir farklilik olmadig1 sonucuna ulagilmugtir.

Sonug

Ulkemizde faaliyet gosteren muhasebe meslek mensuplarinin mesleki sorunlart ve
muhasebe meslek odalarindan  beklentilerini aragtirmak amaciyla 400 meslek
mensubuna yiiz yiize ve online olarak anket yapilmis olup yapilan analizlerde su
sonuglara varilmgtir.

Muhasebe meslek mensuplarinin mesleki sorunlar: ve meslek odalarindan beklentileri
arasindaki iliskiye bakildiginda aralarinda giiclii bir iligki oldugu tespit edilmistir. Yani
muhasebe meslek mensuplarinin mesleki sorunlari arttikca meslek odalarindan
beklentilerinin de artugy da goriilmekeedir.
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Muhasebe meslek mensuplarinin demografik faktorleri baglaminda mesleki sorunlarint
algilamada farklilik olup olmadigina iliskin cinsiyet, medeni durum, yas durumlars,
egitim diizeyi, unvan, ¢aligma siiresi ve yasadiklari bélgeye gore faklilik olup olmadigt
ti-testi ve Anova testi ydntemiyle analiz edilmistir. Analiz neticesinde mesleki sorunlarla
egitim diizeyi arasinda farklilik oldugu tespit edilmis olup, cinsiyet, medeni durum, yas
durumlari, unvan, calisma siiresi ve yasadiklart bolge agisindan ise bir farkliliga
rastlanmamustir.

Muhasebe meslek mensuplarinin demografik fakedrleri baglaminda mesleki odalardan
beklentileri algilamada farklilik olup olmadigina iliskin cinsiyet, medeni durum, yas
durumlari, egitim diizeyi, unvan, ¢alisma siiresi ve yasadiklar1 bolgeye gore faklilik olup
olmadigy ti-testi ve Anova testi yontemiyle analiz edilmistir. Analiz neticesinde mesleki
odalardan beklentiler ile egitim diizeyi arasinda farklilik oldugu tespit edilmis olup,
cinsiyet, medeni durum, yas durumlari, unvan, calisma siiresi ve yasadiklari bolge
agisindan ise bir farkliliga rastlanmamigtur.

Ankete katlan muhasebe meslek mensuplarina gére mesleki sorunlarin en énemlileri
meslek mensuplari arasinda yaganan haksiz rekabet, siirekli degisen mevzuatlar ile resmi
kurumlar tarafindan yiiklenen ilave goérevler ve is yiikiiniin artmasidir. Mesleki
odalardan en 6nemli beklentileri ise meslek mensuplari arasinda haksiz rekabeti 6nleyici
caligmalar yapilmasi ve meslegin itibarini artturmaya ydnelik caba gosterilmesidir.
Muhasebe meslek mensuplarinin sikayetci oldugu bir gider husus ise mali tatilden
yeterince yararlanamadiklari ile ilgilidir.

TURMOB, literatiirde yayinlanmis ¢alismalardan yararlanarak ve/veya illerdeki odalar
bazinda aragtirmalar, yiiz ylize goriismeler ve internet sitesi lizerinden anketler
yapurarak muhasebe meslek mensuplarinin sorunlarini ve kendilerinden beklentilerini
tespit etmeli ve bu sorunlara ¢oziim onerileri sunmalidir. TURMOB’un yapacagt bu
olumlu girigimler meslek mensuplarinin sorunlarini azaltacags gibi, beklentilerine yanit
bulan meslek mensuplarinin érgiitsel bagliliginin da artmasina yardimer olacakur.
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VALUE ADDED TAX RETURN PRACTICES OF
PRIVATE CONSTRUCTION FIRMS WITHIN THE
SCOPE OF URBAN TRANSFORMATION AND
EVALUATIONS ABOUT TAX RETURN PROCESS

KENTSEL DONUSUM KAPSAMINDA OZEL INSAAT
YAPAN ISLETMELERDE KDV IADE iSLEMLERINE
YONELIK UYGULAMA VE IADE ALMA SURECINE
YONELIK DEGERLENDIRMELER

Muhammed Ardig

Abstract:

In Turkey it is targeted to rebuild abour 7 million residences within the scope of urban transformation
in twenty years. Associated with increase in urban population and decrease in loan rates in recent years,
revival in housing demand and increase in the number of private construction firms are projected
.Based on Value Added Tax Law, residences built by private construction firms are subject to value
added tax. There are up to 17% differences between general value added tax rate applied in residential
sector and value added tax rate of several raw materials used in residential construction with a few
exceptions. There are some prublems in tax return process; sometimes this process takes langer time and
faces bureaucratic barriers with various illicit and contrary to law practices. In some cases, value of tax
return amount decreases until firms receive it and recovery of this amount to the economy reduces to
minimum. In this study, an application is performed by using real data about value added rax practice
and tax return operations in residential sector and suggestions about problems in value added tax return
process are made.

Key Words: Urban Transformation, Value Added Tax, Value Added Tax Rerurn Practices,
Residential Sector
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1.Giris

Ulkemizde kéyden kente gog ile birlikte sehir merkezlerinde yogunlasan niifusun en
bityiik gereksinimlerinden biriside konut olmugtur. Plansiz ve kontrolsiiz bir g¢ nedeni
ile gerek kamu gerekse ozel sekeor bu ihtiyacin ¢oziimii icin gerekli finansmani
saglayamamugtir. Bu durum hizli gb¢ ve bu goge yeterince hazir olmayan go¢ alan
bolgelerde alt yapt ve konut sorununu ortaya ¢ikarmigtir. Insanoglunun en temel
ihtiyaclarindan birisi olan barinma konusu géz oniine alindiginda konut kavraminin
yetlesik kisiler i¢in ne kadar 6nemli ve vazgecilemez bir kavram oldugu gériilmektedir.

Sehirlesmenin sonucunda konut ihtiyacinin artmast ile birlikte kisilerin asgari barinma
ihtiyaclarini kargilayacak gecekondu tabir ettigimiz yapilarla birlikte betonarme
dedigimiz modern yapilar birlikte boy gostermeye basglamistir. Daha sonra kentsel
dontisim programlari uygulanmak suretiyle gecekondu bolgeleri islah edilmeye
caligilmug, gerek 6zel sektor gerekse devlet bu yerleri kamulagtirarak konut ingaatlarina
baglamistir.

Insaat sektorii tilkemizde istihdamin %6,1'ini saglamaktadir ve sektorde istihdam edilen
kisi sayis1 2016 yilsonu itibariyle 1.836.000 kisidir. Sektoriin ekonomi icerisindeki
dogrudan pay1 %8 dolayindadir. Dolayli pay1 ise kendisine bagls farkls sekeorler hesaba
katildigt zaman %30 diizeyindedir. Ingaat sektorii kendisine mal ve hizmet iireten
250’ye yakin alt sekedrii beslemektedir. Bina ingaatlarinin %75'ini konut insaatlart
olusturmaktadir. Konut iiretiminde kullanilan iiriinlerin %90't yerli tiretim olup, cari
acik yaratmayan baglica sektorlerden biridir.(Intes, 2016)

Ulkemizde konut sektorii, kredi faiz oranlarinin diismesi ve enflasyonist ortamin geride
kalmasi ile ciddi bir mesafe almig, iiretilen konut miktarlarinda 6nemli artiglar
saglanmistir. Kontrolsiiz bir gekilde kdyden kente goc ile birlikte karsilanamayan bir
konut talebi meydana gelmis ve devlet bu sektdrde faaliyet gdsteren gercek ve tiizel
kisileri desteklemek amact ile cesitli istisna, tesvik ve muafiyetler uygulamaya
koymustur.

Bu ¢aligmada konut sektdriinde faaliyette bulunan 6zel ingaat yapan isletmelerde, KDV

uygulamasi ve iade iglemlerine yonelik gercek veriler kullanmak suretiyle bir uygulama
yaparak, indirimli orana tabi islemleri nedeni ile KDV iadesi alacak isletmelere yardime
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olmak ve indirimli orana tabi islemleri nedeni ile KDV iade siirecinde yasanan sorunlara
yonelik bazi dneriler getirilmesi amaclanmigur.

2. Konut Sektériinde Katma Deger Vergisi

2.1. Genel Olarak KDV

KDV bir vergi tiirii olarak {ireticiden nihai tiiketiciye kadarki tiim agamalar1 kapsayan
ve nihai tiiketicide biten ve harcamalar iizerinden alinan bir vergi tiiridiir. Indirim
mekanizmasina sahip olma 6zelligi nedeniyle her sathada hesaplanan vergi, bir 6nceki
sathada hesaplanan vergiden indirilmesi ve kalan kismin vergi dairesine 6denmesi
ilkesine dayanmaktadir (Kadem,2014). Ulkemizde KDV 1.1.1985 yilindan itibaren
uygulanmaya baglanmis ve 25.10.1984 tarihli resmi gazete ile yiiriirlige girmistir. Buna
gore harcama yapan gercek ve tiizel kisiler KDV’nin muhatabidirlar. KDV yayili fakat
kiimiilatif etkisi bulunmayan bir muamele vergisi tiiridiir. Ancak, vergi biitiin {iretim
ve dagium safhalarinda alindigs ve birbirini takip eden sathalardaki firmalar arasinda
menfaat  ¢eliskisi bulundugu icin daha kolay ve etkin bir bicimde
uygulanabilmektedir.(Arslan, 2001). KDV harcama iizerinden alinan bir vergi tiiriidiir.
Miikelleflerin ticari, sanayi, zirai ve serbest meslek kazanci ¢ercevesindeki alig- satslart
ile her tiirlit mal ve hizmet ithalau icin uygulanmaktadir.

KDV nitelik itibari ile aslinda vergi miikellefi icin bir yiik degildir. Ciinkii vergi
miikellefi aliglari ve giderleri nedeni ile 6dedigi KDV ile satiglar: nedeni ile tahsil etmis
oldugu KDV kargilasurip aradaki farki 6demekeedir. Sayet odedigi KDV fazla ise
miikellefe aradaki fark iade edilmemekte ve bu alacak bir sonraki aya devretmektedir.
Bu dongii tiim miikellefler icin gecerlidir. S6z konusu mal veya hizmetten tiiketici
yararlanana kadar bu déngii devam eder ve tiiketici ile son bulur (Ardig ve Seger, 2015)

KDV vergi indirimi hakk: nedeniyle yaratug ¢ikar catigmast, bir yandan verginin kendi
icinde bir otokontrol (6z denetim) saglamakta, 6te yandan da verginin belge ve kayit
diizenine dayanmasi dolayst ile gelir ve kurumlar vergilerinin hasilatlarini arurdigindan,
Tiirk Vergi Sistemi igerisinde bir otokontrol yaratmaktadir (Oncel ve dig.,2004). Vergi
ve kar piramitlesmesine yol agmamasi ve maliyet unsuru olmamasi nedeni ile 6nemli
stiinlitkleri bulunan KDV dagium kanallari icerisinde mal teslimi ve hizmet ifast
asamasinda uygulanan bir muamele vergisidir. S6z konusu siireg icerisinde yer alan her
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bir asamada katilan deger {izerinden ve oransal bir yapt icerisinde uygulanan KDV, bir
dolayli vergi niteligi tasimaktadir (Akdogan,2009).

2.2. Katma Deger Vergisi’nin Konusu

KDV tiiketime tabi bir¢ok tirtinti kapsamaktadir. 3065 sayili kanun ile
bu kapsam agik¢a belirtilmis olup asagida 6zetlenmistir. Tiirkiye'de
yapilan asagidaki islemler KDV’ye tabidir:

o Ticari, sinal, zirai faaliyet ve serbest meslek faaliyeti cercevesinde yapilan teslim
ve hizmetler

e Her tirli mal ve hizmert ithalat; Gergek kisiler, Tiizel kisiler ve kamu
kurumlarinin yapugs her tiirlii mal ve hizmet ithalau KDV’ye tabidir. Soz
konusu ithalatin; kamu sekeorii, 6zel sektor veya herhangi bir gercek veya tiizel
kisi tarafindan yapilmasi, herhangi bir sekilde gerceklestirilmesi, 6zellik
tasimast vergilendirme bakimindan etki yaratmamakeadir(Akdogan, 2009).

e Diger faaliyetlerden dogan teslim ve hizmetler

15 Haziran 2012 tarihli Resmi Gazete’de yayimlanan 6322 sayili Kanun ile Bakanlar
Kuruluna, ingaatun yapildigi arsanin veya konutun vergi degeri ve bulundugu yeri esas
alarak konut teslimleri i¢in farklt KDV orani belirleme yetkisi verilmistir. Bu konuda
Bakanlar Kurulu 24.12.2012 tarihli ve 2012/4116 sayili karar alarak yeni bir degisiklik
gerceklestirmistir. Bu degisiklik sadece Biiyiiksehir Belediyesi sinirlari icinde yapilan
konutlari ilgilendirmektedir. Tiirkiye'de toplam 30 Biiyiiksehir Belediyesi dikkate
alindiginda geri kalan 51 ilde KDV oranlarinda herhangi bir degisiklik
gerceklesmemistir. Konu ile ilgili son yasal diizenlemeler asagidaki gibi 6zetlenebilir
(heep://www .finansaleksen.com.tr/vergi-sirkuleri-2017/2).

Yapi ruhsatt 1/1/2017 tarihinden (bu tarih dahil) sonra alinan konut ingaati projeleri

ile kamu kurum ve kuruluglari ile bunlarin igtirakleri tarafindan ihalesi 1/1/2017
tarihinden itibaren yapilacak konut ingaau projelerinde;
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150 m*’ye kadar konutlardan;

Liiks veya birinci sinif ingaat olarak yapilan, (Kentsel doniisiim alanlar:
hari¢ ) 01.01.2017 tarihinden itibaren, yap: ruhsaunin alindig carihte;
tizerine yapildigt arsanin  Emlak Vergisi Kanunu’nun 29’uncu
maddesine istinaden tespit edilen arsa birim m? vergi degeri;

1 TL ile 1000 TL arasinda %1 KDV

1000 TL ile 2000 TL arasinda %8 KDV

2000 TL ve tizerinde olan konutlarin tesliminde %18 KDV vergi orant
uygulanacakuir

Yukarida belirtilen yeni KDV oranlari ile ilgili hitkiimler; yapt ruhsau 1 Ocak 2013
tarihinden itibaren alinan konut ingaat projeleri ile kamu kurum ve kuruluglari ve
bunlarin igtirakleri tarafindan ihalesi bu tarihten itibaren yapilacak konut ingaat
projelerine iligkin konut teslimleri i¢in uygulanmak {izere 1 Ocak 2013 tarihinde
yuriirlige girmistir. Ancak ingaat ruhsat bu tarihten 6nce alinsa bile ruhsatin sonradan
degistirilerek ingaat sinifinin Litks veya 1. Simif olarak degistirilmesi halinde de
yukaridaki siniflandirma dikkate alinarak uygulanacak KDV oran: tespit edilecektir.
Net alant 150 m2 ve istiinde olan konutlarda ise sinifina ve arsasinin emlak vergisi
degerine bakilmaksizin % 18 KDV orani uygulanmasina devam edilecektir.

2.3 Konut Sektoriinde KDV Iade Uygulamalar:

Konut teslimlerinde KDV iadesi alinirken 6ncelikle muhasebe kayitlarin
dogrulugundan emin olunmasi gerekmektedir. Ciinkii Belgelerin dogru olmadigy, veya
sipheli oldugu hallerde, insaatcilarin indirimli oranda katma deger vergisi iade
talebinde bulunmalari herkes icin yararli degil zararli sonuglar doguracakur(Akeakoca,
2012). Ayrica konutlar i¢in yapilan tiim harcamalar maliyet hesaplarinda kaydedilmeli
ve eger birden fazla ingaat projesi varsa her bir ingaat i¢in ayr1 bir maliyet hesabi agilmals
ve birbirinden ayri olarak takip edilmelidir. Arsa karsiligt konut teslim iglerinde arsa
sahibine de fatura diizenlenmesi ve bu fatura tizerinde %1 KDV hesaplanmasi ve bu
KDV’nin “Ilave edilecek KDV” béliimiinde gosterilmesi gerektigi unutulmamalidir
(hetp://www.vergiselyaklasim.com/makaleler. asp?id=673).
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Burada unutulmamas: gererken bir bagka kritik nokta da arsa sahibine
diizenlenen bu faturalarin maliyet bedeli tizerinden degil emsal bedel {izerinden
hesaplanarak diizenlenmesi gerektigidir. ( Katma Deger Vergisi Uygulama Genel
Tebligi, 2016 ). Emsal bedel hesaplanirken ise VUK 267.ye gore maliyet bedeli
tizerinden toptan satlar icin %5, perakende satiglar icin %10 ilave etmek suretiyle
bulunur denilmekeedir (Ege, 2016) Diger onemli bir husus ise konutun ingaatinin
tamamlanmug sayilmasi yani fatura diizenlenecek seviyeye gelinmesi ve KDV iadesi talep
edilebilmesi icin konutlarin yap: kullanim izin belgelerinin diizenlenmesi ya da fiilen
icerisinde oturulur sekilde konutun teslim edilmesi gerekmektedir. Eger bu sartlar
olugsmamig ise KDV iadesi alinmasi miimkiin olmamaktadir. Yine ingaat yapan sahis
veya firma tarafindan alman Yap: Ruhsatinda “konut” olarak kayith olmas
gerekmektedir. Aksi halde genel katma deger vergisi orant uygulanacagi icin KDV iadesi
s6z konusu olmayacakur ( hetp://muhasebenet.net/haber.php?haber_id=3025).

3. Ozel Ingaat Yapan Isletmelerde Gergek Verilerle KDV lade Iglemlerine
Yonelik Bir Uygulama

Konut sektoriiniin kullanilan ana hammadde ve malzeme kalemlerinin KDV oran:
%18’tir. Konut tiretimi yapan gercek ve tiizel kisiler satin alma yoluyla veya kat karsilig1
ingaat s6zlesmesi ile iktisap ettikleri arsa {izerine ilgili belediyelerin de uygun gormeleri
ve ruhsatlandirmalari halinde, ¢ok katli konut ingaat yapmaktadirlar. Konutun tiretimi
icin gerekli olan malzemeler temin edilmekte, bu emek fakeorii ile birlestirilerek imalat
yapilmaktadir.

Konutlarin fiili teslim asamasina kadar kullanilan tiim mal ve hizmetler bir biitiin olarak
konutun maliyetini olusturmakeadir. Konutun maliyetine belediye ruhsat ve harg
giderleri, tapu har¢lari ve kat irtifak giderleri, proje ve etiit giderleri, hafriyat ve nakliyat
giderleri de girmektedir.

Yukarida sayilan mal ve hizmet alimlari nedeni ile yiiklenilen katma deger vergileri
ingaat bitimine kadar KDV beyannameleri ile aylik dénemler halinde beyan
edilmektedir. Fiili teslimin yapilmas: ile konutlarin metrekareleri ( net faydal: alan)
itibari ile hesaplama yapilmakta ve fatura kesilmekeedir (Selimoglu, 2015). 5216 sayilt
Kanun kapsamindaki biiyiiksehirlerdeki litks veya 1. sinif ingaatlara uygulanan yap:
ruhsatinin alindigy tarihte bina arsasinin emlak vergisine esas arsa m2 degerinin 2.000
TL ve tizerinde olmasi halinde KDV orant % 18 ve fatura kesilirken net faydali alan:
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150 metrekare ve iizerinde (150 metrekare dahil) olan konutlarda KDV oran1 %18
olarak uygulanacagindan yiiklenilen vergiler yoniinden yapilmasi gereken herhangi bir
islem bulunmamaktadir. Ancak yap: ruhsatinin alindigi tarihte bina arsasinin emlak
vergisine esas arsa m2 degerinin 1000 TL - 2000 TL arasinda olmasi halinde ise KDV
orani %8 ve net faydali alan1 150 metrekarenin altinda olan konutlarin satigt halinde
indirimli oran olan %1 KDV uygulanacakur. Fiili teslimin yapilmast ile birlikte fatura
kesilecek ve yiiklenilen vergiler nedeni ile iade hakki dogacakur. KDV iade alacaklar
Yeminli Mali Misavir raporu veya vergi incelemesi yapildiktan sonra 6denmektedir.

Yil ierisindeki KDV iade talepleri mahsuben yerine getirilmekte ve miikellefin vergi ve
sosyal glivenlik prim borclarina mahsup yapilabilmektedir. KDV Kanununun 29/2.
Maddesinde; Bakanlar Kurulunca vergi nispeti indirilen teslim ve hizmetlerle ilgili olup,
bu iglemlerin gerceklestigi ddnemde indirim yoluyla telafi dilemeyen ve tutart Bakanlar
Kurulunca belirlenen sinirt agan verginin mahsuben 6denebilecegi borglarla ilgili 6zel
bir diizenleme yapilmigtir. (Vural,2012) Ayrica 2017 yilinda yapilan diizenleme ile yil
icerisinde de miikellefin vergi dairesine herhangi bir borcu bulunmadig: takdirde
nakden iade yapilabilmektedir. Miikellefin vergi borcu bulunmas: halinde ise soz
konusu borg diisiilditkten sonra jiade yapilmakradir.

Bu 6rnek uygulamada konut sektdriinde faaliyet gosteren bir miikellefin bir hesap
dénemindeki verilerinden hareketle KDV beyannamelerinin diizenlenmesi ve %1
KDV’li sauglar nedeni ile iadesi gereken KDV tutart hesaplanmast ve uygulamasi
anlaulmakeadir.

3.1 Uygulamaya Ait Veriler

Biiyiiksehir olmayan bir ilimizde ingaat sekedriinde faaliyet gostermekte olan ABC
Insaat Taahhiit Limitet Sirketi konut {iretip satmaktadir ve ayrica insaat
taahhiit igleri de yapmaktadir. Uygulamada uygulayicilara birebir 6rnek
teskil etmesi amaciyla gergek veriler kullanilmistir.

e Firma 2016 yilinda ingaat taahhiit isi olarak Artvin il merkezinde kurulu
bulunan S.S. X Konut Yap: Kooperatifi ile yapmis oldugu 01-01-2016 tarihli
sozlesme ile 1.500.000,00 TL bedelli ingaat taahhiit isi yiiklenmistir.

107



VALUE ADDED TAX RETURN PRACTICES OF PRIVATE CONSTRUCTION FIRMS WITHIN THE
SCOPE OF URBAN TRANSFORMATION AND EVALUATIONS ABOUT TAX RETURN PROCESS

Muhammed Ardi¢

Taahhiit isi ile ilgili olarak yapugt isi 31.12.2016 itibari ile bitirmis ve hak edis
faturasint kesmigtir. S6z konusu kooperatif kurumlar vergisinden muaf olup
ingaat ruhsau ile arsa tapusu kendi adinadir. Sézlesme ile ilgili damga vergisi
Vergi dairesine bildirilmis ve 6denmistir.

ABC Insaat Ltd. Sti. yine Artvin il merkezinde kendisine ait arsa tizerine 22 ser
daireden miitegekkil toplam 5 blok halinde 110 dairelik Alemdar Sitesi’ni inga
etmis olup, bu dairelerin net alant 150 m” den kiigiik olup, arsanin alis bedeli
120.000 TL'dir. ABC Insaat Ltd. Sti tamamlamis oldugu dairelerin tamamint
satmiugtir. Daire satglar: ile ilgili bilgiler asagida Tablo 1’de gosterilmektedir.

Tablo 3.1. Dénem Icerisinde Daire Satiglars Igin Kesilen Fatura Listesi

Sllr\?o Fatura No ve Tarihi Satis Bedeli KDV Toplam

1 31-12-2016/807101 66.336,63 663,37 67.000,00
2 31-12-2016/807102 68.316,83 683,17 69.000,00
3 31-12-2016/807103 69.306,93 693,07 70.000,00
4 31-12-2016/807104 64.356,44 643,56 65.000,00
5 31-12-2016/807105 60.396,04 603,96 61.000,00
6 31-12-2016-807106 76.237,62 762,38 77.000,00
7 31-12-2016-807107 70.297,03 702,97 71.000,00
8 31-12-2016-807108 58.416,84 584,16 59.001,00
9 31-12-2016-807109 45.544,55 455,45 46.000,00
10 31-12-2016-807110 73.267,33 732,67 74.000,00
11 31-12-2016-807111 72.554,46 725,54 73.280,00
12 31-12-2016-807112 59.405,94 594,06 60.000,00
13 31-12-2016-807113 54.455,45 544,55 55.000,00
14 31-12-2016-807114 71.287,13 712,87 72.000,00
15 31-12-2016-807115 64.356,44 643,56 65.000,00
16 31-12-2016-807116 59.405,94 594,06 60.000,00
17 31-12-2016-807117 58.415,84 584,16 59.000,00
18 31-12-2016-807118 69.306,93 693,07 70.000,00
19 31-12-2016-807119 69.306,93 693,07 70.000,00
20 31-12-2016-807120 59.405,95 594,06 60.000,01
21 31-12-2016-807121 49.504,95 495,05 50.000,00
22 31-12-2016-807122 49.504,95 495,05 50.000,00
23 31-12-2016-807123 65.346,53 653,47 66.000,00
24 31-12-2016-807124 66.336,63 663,37 67.000,00
25 31-12-2016-807125 64.356,44 643,56 65.000,00
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26 31-12-2016-807126 64.356,44 643,56 65.000,00
27 31-12-2016-807127 57.425,74 574,26 58.000,00
28 31-12-2016-807128 73.267,33 732,67 74.000,00
29 31-12-2016-807129 64.504,95 645,05 65.150,00
30 31-12-2016-807130 53.465,35 534,65 54.000,00
31 31-12-2016-807131 49.504,95 495,05 50.000,00
32 31-12-2016-807132 64.356,44 643,56 65.000,00
33 31-12-2016-807133 65.346,53 653,47 66.000,00
34 31-12-2016-807134 54.455,45 544,55 55.000,00
35 31-12-2016-807135 24.752,48 247,52 25.000,00
36 31-12-2016-807136 64.356,44 643,56 65.000,00
37 31-12-2016-807137 68.316,83 683,17 69.000,00
38 31-12-2016-807138 54.455,45 544,55 55.000,00
39 31-12-2016-807139 24.752,48 247,52 25.000,00
40 31-12-2016-807140 71.287,13 712,87 72.000,00
41 31-12-2016-807141 66.336,63 663,37 67.000,00
42 31-12-2016-807142 69.306,93 693,07 70.000,00
43 31-12-2016-807143 44.059,41 440,59 44.500,00
44 31-12-2016-807144 44.059,41 440,59 44.500,00
45 31-12-2016-807145 39.603,96 396,04 40.000,00
46 31-12-2016-807146 39.603,96 396,04 40.000,00
47 31-12-2016-807147 24.752,48 247,52 25.000,00
48 31-12-2016-807148 24.752,48 247,52 25.000,00
49 31-12-2016-807149 49.504,95 495,05 50.000,00
50 31-12-2016-807150 49.504,95 495,05 50.000,00
51 31-12-2016-807151 59.405,94 594,06 60.000,00
52 31-12-2016-807152 24.752,48 247,52 25.000,00
53 31-12-2016-807153 59.405,94 594,06 60.000,00
54 31-12-2016-807154 24.752,48 247,52 25.000,00
55 31-12-2016-807155 24.752,48 247,52 25.000,00
56 31-12-2016-807156 59.405,94 594,06 60.000,00
57 31-12-2016-807157 49.504,95 495,05 50.000,00
58 31-12-2016-807158 24.752,48 247,52 25.000,00
59 31-12-2016-807159 24.752,48 247,52 25.000,00
60 31-12-2016-807160 56.435,64 564,36 57.000,00
61 31-12-2016-807161 59.405,94 594,06 60.000,00
62 31-12-2016-807162 24.752,48 247,52 25.000,00
63 31-12-2016-807163 24.752,48 247,52 25.000,00
64 31-12-2016-807164 24.752,48 247,52 25.000,00
65 31-12-2016-807165 44.554,46 445,54 45.000,00
66 31-12-2016-807166 44.554,46 445,54 45.000,00
67 31-12-2016-807167 68.316,83 683,17 69.000,00
68 31-12-2016-807168 68.316,83 683,17 69.000,00
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69 31-12-2016-807169 64.356,44 643,56 65.000,00
70 31-12-2016-807170 63.366,34 633,66 64.000,00
71 31-12-2016-807171 68.316,83 683,17 69.000,00
72 31-12-2016-807172 64.356,44 643,56 65.000,00
73 31-12-2016-807173 64.356,44 643,56 65.000,00
74 31-12-2016-807174 70.792,08 707,92 71.500,00
75 31-12-2016-807175 52.475,25 524,75 53.000,00
76 31-12-2016-807176 42.574,26 425,74 43.000,00
77 31-12-2016-807177 34.653,47 346,53 35.000,00
78 31-12-2016-807178 62.871,29 628,71 63.500,00
79 31-12-2016-807179 24.752,48 247,52 25.000,00
80 31-12-2016-807180 49.504,95 495,05 50.000,00
81 31-12-2016-807181 67.821,78 678,22 68.500,00
82 31-12-2016-807182 66.336,63 663,37 67.000,00
83 31-12-2016-807183 24.752,48 247,52 25.000,00
84 31-12-2016-807184 64.430,69 644,31 65.075,00
85 31-12-2016-807185 62.376,24 623,76 63.000,00
86 31-12-2016-807186 62.376,24 623,76 63.000,00
87 31-12-2016-807187 44.554,46 445,54 45.000,00
88 31-12-2016-807188 44.554,46 445,54 45.000,00
89 31-12-2016-807189 67.326,73 673,27 68.000,00
90 31-12-2016-807190 68.316,83 683,17 69.000,00
91 31-12-2016-807191 66.336,63 663,37 67.000,00
92 31-12-2016-807192 71.287,13 712,87 72.000,00
93 31-12-2016-807193 70.297,03 702,97 71.000,00
94 31-12-2016-807194 69.306,93 693,07 70.000,00
95 31-12-2016-807195 47.029,70 470,30 47.500,00
96 31-12-2016-807196 64.356,44 643,56 65.000,00
97 31-12-2016-807197 73.267,33 732,67 74.000,00
98 31-12-2016-807198 68.316,83 683,17 69.000,00
99 31-12-2016-807199 44.554,46 445,54 45.000,00
100 31-12-2016-807200 69.306,93 693,07 70.000,00
101 31-12-2016-807201 68.316,83 683,17 69.000,00
102 31-12-2016-807202 44.554,46 445,54 45.000,00
103 31-12-2016-807203 44.554,46 445,54 45.000,00
104 31-12-2016-807204 66.336,63 663,37 67.000,00
105 31-12-2016-807205 72.277,23 722,77 73.000,00
106 31-12-2016-807206 73.267,33 732,67 74.000,00
107 31-12-2016-807207 73.267,33 732,67 74.000,00
108 31-12-2016-807208 44.554,46 445,54 45.000,00
109 31-12-2016-807209 46.534,65 465,35 47.000,00
110 31-12-2016-807210 70.470,30 704,70 71.175,00
TOPLAM 6.142.258,57 61.422,58 6.203.681,15
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ABC Ingaat Ltd. Sti’'nin ¢alismaya konu olan ingaatlart igin yil igerisinde
kullandig1 malzemeler ve bu malzemeler nedeni ile 6denen KDV tutarlari
ile ilgili bilgiler asagidaki Tablo 2’de gosterilmektedir.

Tablo3.2. Yil Ierisinde Kullanilan Malzemeler ve Yiiklenilen KDV Tutarlar:

IS\;? Malzeme cinsi 3;;1);5;);“( Alemdar Sitesi Toplam tutar Egifmlen
1 Alg1 Profil 718,01 1.370,86 2.088,87 376,00

2 Asansor 40.000,00 96.751,42 136.751,42 24.615,26
3 Boya 32.500,00 91.263,44 123.763,44 22.277,42
4 Beyaz Cimento 1.651,00 3.127,53 4.778,53 860,14

5 Cam Mozaik 21.000,00 0,00 21.000,00 3.780,00
6 Cam 11.038,19 0,00 11.038,19 1.986,87
7 Cam Yiini 5.351,66 11.086,15 16.437,81 2.958,81
8 Cimento 35.460,64 22.888,95 58.349,59 10.502,93
9 Ciroz 1.124,00 5.862,30 6.986,30 1.257,53
10 Civi 3.133,36 12.804,94 15.938,30 2.868,89
11 Dogalgaz Malzemesi 64.475,81 126.537,82 191.013,63 34.382,45
12 Demir 218.164,00 1.267.821,73 1.485.985,73 267.477,43
13 Tugla 18.056,15 57.335,08 75.391,23 13.570,42
14 Demir Dograma 14.672,56 34.424,26 49.096,82 8.837,43
15 Derz Dolgu 375,00 2.115,59 2.490,59 448,31

16 Fayans Yapistrici 1.454,25 7.457,81 8.912,06 1.604,17
17 Izolasyon 4.420,00 0,00 4.420,00 795,60

18 Kombi 72.189,56 0,00 72.189,56 12.994,12
19 Laminant Parke 80.608,00 126.750,00 207.358,00 37.324,44
20 Kartonpiyer Al 1.096,35 34.274,32 35.370,67 6.366,72
21 Sac 26.289,55 44.876,95 71.166,50 12.809,97
22 Pvc 36.000,00 250.000,00 286.000,00 51.480,00
23 Seramik 12.500,00 79.050,75 91.550,75 16.479,14
24 Siva Algist 9.773,48 43.450,00 53.223,48 9.580,23
25 Saten Alg1 1.529,89 32.925,80 34.455,69 6.202,02
26 Supiirgelik 2.226,65 0,00 2.226,65 400,80

27 Silte 1.073,84 0,00 1.073,84 193,29

28 Seramik Yapisurici 223,52 0,00 223,52 40,23

29 Kereste 31.788,00 141.876,56 173.664,56 31.259,62
30 Celik Kapt 13.500,00 33.003,42 46.503,42 8.370,62
32 Vitrifiye 4.235,25 0,00 4.235,25 762,35

31 Mozaik 5.751,24 5.751,24 1.035,22
33 Sthhi Tesisat 3.851,86 0,00 3.851,86 693,33
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34 | Alimunyum Cam 0,00 1.390,00 1.390,00 250,20
Bolme

35 Asmolen 0,00 8.259,67 8.259,67 1.486,74

36 Briket 0,00 246,10 246,10 44,30

37 Elektrik Mal. 0,00 111.154,88 111.154,88 20.007,88

38 Cat Pulu 0,00 40,68 40,68 7,32

39 Hazir Beton 0,00 964.023,04 964.023,04 173.524,15

40 Kap: 0,00 77.000,00 77.000,00 13.860,00

41 Kum 0,00 42.000,00 42.000,00 7.560,00

42 Lavabo 0,00 4.340,00 4.340,00 781,20

43 Mermer 0,00 4.238,00 4.238,00 762,84

44 Kijpiik 0,00 2.114,00 2.114,00 380,52

45 Baglama Teli 0,00 14.677,90 14.677,90 2.642,02

46 Branda 0,00 1.470,00 1.470,00 264,60

47 Klozet 0,00 4.650,00 4.650,00 837,00

48 Kreg 0,00 5.376,26 5.376,26 967,73

49 Banyo Etejeri 0,00 800,00 800,00 144,00

50 Panel Radyator 0,00 109.494,08 109.494,08 19.708,93

51 Pprc Boru 0,00 1.600,00 1.600,00 288,00

52 Strafor 0,00 11.372,90 11.372,90 2.047,12

53 Posta Kutusu 0,00 1.800,00 1.800,00 324,00

54 Mentese 0,00 1.800,00 1.800,00 324,00

55 Fayans 0,00 87,70 87,70 15,79

56 Bims 0,00 10.579,20 10.579,20 1.904,26

57 Silikon Malzemesi 0,00 1.440,12 1.440,12 259,22

58 Mebran 0,00 664,41 664,41 119,59

59 Profil Tutkal: 0,00 100,00 100,00 18,00

60 Basamak Mermer 0,00 60.000,00 60.000,00 10.800,00

61 Menfez 0,00 165,18 165,18 29,73

62 Galveniz Boru 0,00 1.889,19 1.889,19 340,05

63 Hela Tagt 0,00 2.400,00 2.400,00 432,00

64 Aspiratér 0,00 1.300,00 1.300,00 234,00

65 Sunta Vidast 0,00 320,00 320,00 57,60
TOPLAM 770.480,58 3.979.600,23 4.750.080,81 855.014,55

Firma indirimli orana tabi mal ve hizmet teslimlerinden dolay:, KDV
iade hakki dogmasi nedeniyle 2016 yili hesap donemine iligkin olarak (
Ocak-Aralik donemlerine ait ) KDV ladesi talep etmektedir. Miikellef
firma KDV lIadelerini; 26 Nisan 2014 tarih ve 28983 Sayili Resmi
Gazetede yayinlanan Katma Deger Vergisi Uygulama Genel Tebligine
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gore istemektedir. Bu hususla ilgili olarak 3568 Sayili Serbest

Mubhasebecilik, Serbest Muhasebeci Mali Miisavirlik ve Yeminli Mali Miisavirlik
Kanunu ile bu kanuna iligkin 1 ve 6 numarali Genel Tebligler hiikiimlerine gore firma
ile Yeminli Mali Miisavir KDV ladesi Tasdik S6zlesmesi” diizenlenmistir.

3.2 Tade Edilecek KDV’nin Hesab1

Verilen Bilgilere gore KDV Kanununun 29/2 bendine gére indirimli orana tabi iglemler
nedeni ile iade edilmesi gereken KDV tutari hesaplanacaktir. ABC Ingaat Ltd. Sti’nin
Konut yap1 kooperatifine ingaat taahhiit isi yaptgt ve ayrica kendi arsast tizerine 150
metrekarenin altinda daireler yapip sattigr goriilmektedir. ABC Ingaat Ltd. Sti konut
teslimleri nedeni fiili teslim rtarihi itibari ile faturalarini diizenleyecek ve 150
metrekarenin altuindaki (net alan) satiglari icin KDV kanununun 28 inci maddesi
geregince indirimli oran olan %1 KDV uygulayacakur.

Ote yandan firma S.S X konut yap1 kooperatifine yapmis oldugu ingaat taahhiir isi
nedeniyle, Kurumlar Vergisi Kanununun 4/k maddesi ve 3065 Sayili KDV Kanununun
28’inci maddesi geregince %1 oraninda KDV uygulanmas: gerekmektedir. (5520 Sayilt
Kurumlar Vergisi Kanunu, 2006). ABC Ingaat Ltd. Sti yiiklendigi ve yukarida Tablo
2’de gosterilen ingaat malzemesi kalemleri dolayisi ile 6demis oldugu veya yiiklendigi
KDV’yi, KDVK 29/2 maddesi geregince iade isteyebilecektir.

Miikelleflerin 2016 yilina iliskin olarak Indirimli orana tabi islemler nedeni ile
982.000.T1 yi asan tutar i¢in kdv iadesi alabilmesi 3568 sayili Kanuna gére yetki almig
bir Yeminli Mali Miisavir ile Tam Tasdik sozlesmesi diizenlemis olmasi gerekmekeedir.
Aksi takdirde talep ettigi KDV iadesi tutart inceleme raporuna istinaden ve teminat
vermek suretiyle iade alinabilecektir (Deger, 2014). Yeminli Mali Misavir ile Takvim
yilt baginda tasdik sozlesmesi yapilmasi gerekmekte ve bu sozlesme yeminli mali
miigavirce vergi dairesine siiresi icerisinde bildirilmesi gerekmektedir.

ABC Ingaat Ltd. Sti Yeminli Mali Miisavir ile tam tasdik sozlesmesi yaptigindan KDV
iadesinde herhangi bir sorun bulunmamaktadir. ABC Ingaat Ltd. Sti genel KDV
oranina tabi mal ve hizmet (Insaat malzemeleri) temin ederek, yapimuni tstlendigi S.S
X Konut Yap: Kooperatifine ve kendi arsast tizerine inga ettigi ALEMDAR Sitesindeki
110 adet konutun satist ile %1 KDV oranina tabi teslimde bulunmustur.
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Dolayist ile ABC Insaat Ltd. Sti, S.S X Konut Yapi Kooperatiflerine karsi taahhiit ettigi
ingaat isleri ve kendi arsast tizerine inga ettigi konutlarin satist nedeniyle yiiklenip de
indiremedigi (%18-%1=) % 17’ lik bir KDV’nin ger¢eklesen ingaat maliyetine isabet
eden kisim kadarinin iadesi gerekecektir. ABC Ingaat Ltd. Sti ingaat malzemeleri,
nakliyeler, genel iretim giderleriyle iiretimi dogrudan etkilemeyen genel yonetim
giderleri nedeniyle yiiklendigi toplam Katma Deger Vergilerini, sauglardan tahsil ectigi
vergiler ile giderememis oldugu goriilmektedir.

Katma Deger Vergisi Uygulama Genel Tebliginde: Iade tutarinin hesaplanmasina her
takvim yilinin ocak ay1 itibariyle baglanacaktir. Ocak déneminde varsa indirimli orana
tabi iglemlerin biinyesine giren vergiler ile indirimli orana tabi islemler nedeniyle
hesaplanan vergi, defter ve belgeler esas alinarak miikellefler tarafindan hesaplanacakur.
Indirimli orana tabi islemler nedeni ile yiiklenilen vergiden, hesaplanan vergi ¢ikarilarak
ilk hesaplama yapilacakur.

Tablo 3.3. Indirimli Oran Hesaplama Tablosu

. fadeye Esas KDV
INDIRIMLIORANA E Tutart g .
TABIISLEM =l £9 » éu Z)
2|2 ] 3 8= 2]
Hesaplanan | Yiiklenilen 2] 2 U: E
Dénem Bedel KDV KDV O {(Kiimiilatif) (5+6)
-1 -2 -3 -4 -5 -6 -7 -8 -9 10
Ocak 0,00 0,00 0,00 0,00 0,00 30567734 | 0,00
Subat 0,00 0,00 0,00 0,00 0,00 0,00 310449,40 | 0,00
Mart 0,00 0,00 0,00 0,00 0,00 363093,89 0,00
Nisan 0,00 0,00 0,00 0,00 0,00 476127,69 0,00
Mayts 0,00 0,00 0,00 0,00 0,00 605460,32 | 0,00
Haziran 0,00 0,00 0,00 0,00 0,00 731765,68 0,00
Temmuz| 1000,00 180,00 0,00 -180,00 0,00 -180,00 897444,13 0,00
Agustos 0,00 0,00 0,00 0,00 0,00 971598,72 | 0,00
Eyliil 0,00 0,00 0,00 0,00 0,00 1084716,71] 0,00
Ekim 0,00 0,00 0,00 0,00 0,00 1191692,72] 0,00
Kasim 410,00 0,00 0,00 0,00 0,00 1243234,41] 0,00
Aralik | 7642257,57| 76422,58 | 855014,55 | 778591,97]0,00f  778591,97  |1268910,62 | 768591,97
YIL ICERISINDE MAHSUBU GERCEKLESEN TOPLAM IADE TUTARI | o

Beyannamede sonraki doneme devreden vergi mevcutsa ve indirimli orana tabi
islemlerin biinyesine giren vergi ile bu islemler nedeni ile hesaplanan KDV arasindaki
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vergi farkini agiyorsa bu vergi farkinin tamami, bu vergi farkini asmiyorsa devreden vergi
tutart aylik iade edilebilir vergi olarak kabul edilecektir “ denilmektedir. (KDV
Uygulama Genel Tebligi, 2016).

Tablo:3.4. 2016 Yil: Katma Deger Vergisi Beyannameleri Icmali

2016 YILI iLK ALTI AY

KDV Bilgileri Ocak Subat Mart [Nisan May1s [Haziran

Teslim ve Hizmet Toplamu

Genel Orana Tabi islemler

indirimli Orana Tabi Iglemler

Toplam Hastlatin Ind. Orana Tabi

[slemler Orani%

Onceki Dénem Devreden KDV 746147,88 | 746147,88 |750919,94 | 803564,43 | 916598,23 | 1045930,86
Bu dénem Ait Indirilecek KDV 0,00 | 4.772,06 | 52.644,49 | 113.033,80 | 129.332,63 | 126305,36
Toplam Indirilecek KDV 746147,88 |750919,94 | 803564,43 | 916598,23 | 1045930,86 | 1172236,22
Hesaplanan ve [lave Ed. KDV 0,00 0,00 0,00 0,00 0,00 0,00
ind.Or.Tabi Tes.I¢. Yik. KDV 0,00 0,00 0,00 0,00 0,00 0,00
fade Edilececk KDV

Sonraki Déneme Devreden KDV 746147,88 | 750919,94 | 803564,43 | 916598,23 | 1045930,86 | 1172236,22
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Tablo:3.5. 2016 Yils Katma Deger Vergisi Beyannameleri Icmali

2016 YILI IKINCI ALTI AY
KDV Bilgileri TEMMUZ [AGUSTOS |EYLUL EKIM KASIM JARALIK
Teslim ve Hizmet Toplamu 128371,05 7642257,57
Genel Orana Tabi islemler 128371,05 0,00
indirimli Orana Tabi Iglemler 0,00 7642257,57

Toplam Hastlatin Ind. Orana
[Tabi [slemler Orani%

Onceki Donem Devreden KDV | 1172236,22 | 1337914,67 | 1412069,26 | 1547417,25 | 1654393,26 | 1706344,28

Bu Déneme Ait Indirilecek KDV | 188785,24 74154,59 | 135347,99 | 106976,01 51951,02 | 158920,82

Toplam Indirilecek KDV 1361021,46 | 1412069,26 | 1547417,25 | 1654393,26 | 1706344,28 | 1865265,10
Hesaplanan ve flave Ed. KDV 23106,79 0,00 0,00 0,00 0,00 | 76422,58
ind.Or.Tabi Tes.l¢. Yiik. KDV 0,00 0,00 0,00 0,00 0,00 | 855014,55
fade Edilecck KDV 0,00 778591,97

Sonraki Déneme Devreden

KDV 1337914,67 | 1412069,26 | 1547417,25 | 1654393,26 | 1706344,28 | 933827,97

Kurumun 2016 yilina iliskin indirimli orana tabi teslimler nedeniyle Iadesi gereken
KDV hesaplama tablosu, aylik KDV Beyannamelerindeki degerler esas alinarak
yukarida Tablo 3’te ki gibi gosterilmekredir.

Kurumun 2016 yili igin Indirimli Orana Tabi Teslimler nedeniyle yiiklenip, indirim
yolu ile gideremedigi ve iadeye esas olan yiiklenilen KDV tutari yukarida Tablo 3’de
gosterildigi gibi 778.591.97 TL olarak goriilmektedir. Ancak [ade hesabina 31,12,2016
tarihi itibariyle % 1 KDV tahsil edilerek fiilen teslim edilen daireler icin yiiklenilmis
olan Katma Deger Vergiler dahil edileceginden; stokta kalan malzemeler ile ingaati
devam eden bagkaca santiyelerde kullanilan malzemeler icin yiiklenilen Katma Deger
Vergileri dahil edilmemigtir.

[adeye esas KDV hesabi; 31.12.2016 tarihi itibariyle tamamlanarak fiilen teslim edilen
daire ve taahhiit isinden dolay: yiiklenilen Katma Deger Vergileri ile sinirl kalmigtur.
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Hesaplanan Toplam Iade Edilebilir KDV Tutari: 778.591.97 TL
Bakanlar Kurulu Karari Ile Indirilecek Tutar: 10.000,00 TL
Iade Edilecek KDV Tutari: 768.591.97 TL

Yapilan hesaplamalar neticesinde miikellef firmanin 2016 yilinda tamamlayarak ihale
makami olan kooperatife teslim ettigi ingaat hak edis bedeli ile kendi arsasi tizerine
yapmis oldugu Alemdar Sitesi i¢in kullandif ingaat malzemeleri nedeniyle yiiklenmis
oldugu KDV tutarinin Tablo 2’de goriilecegi tizere 855.014,55 TL oldugu
gorilmistiir.

Indirimli orana tabi teslimler dolayust ile diizenlenen faturalarda %1 olarak hesaplanan
ve tahsil edilen KDV olan 76.422.58 TL’nin toplam yiiklenilen KDV’den tenzili
sonucunda kalan (855.014,55-76.422.58) 778.591.97 TL’nin ise toplam devreden
KDV tutart olan 933.827.97 TL den daha az oldugu gériilmiistiir. Bu nedenle hak edis
raporunda goriilen S.S X Konut Yapt Kooperatifi ingaat maliyeti ile kendi arsasi tizerine
yapmis oldugu Alemdar Sitesine isabet eden yiiklenilen KDV’ den; tahsil edilen %1’lik
KDV tutarinin tenzil edilmesinden sonra kalan tutar olan 778.591.97 TL’nin iade
edilmesi gereken KDV tutari oldugu anlagilmistir.

Indirimli orana tabi teslim ve hizmetler nedeni ile KDV ladesi uygulamasinda 2016 yilt
icin Bakanlar Kurulu Karari ile 10.000,00 TL'nin izerinde yer alan tutarin iade
edilecegi goz oniine alindiginda (778.591.97-10.000,00) 768.591.97 TL’nin ABC
Ingaat Ltd. Sti'nin iade edilecek KDV tutart oldugu anlagilmigtir.

Katma Deger Vergisi Uygulama Genel Tebliginde belirtildigi iizere; Indirimli islemler
nedeniyle yiiklenilen vergiden, hesaplanan (tahsil edilen) vergiler cikartilmig ve aradaki
“fark” KDV Beyannamesindeki devreden KDV ile mukayese edilmistir. Kurumun
yiiklendigi vergilerin tamami indirimli islemler nedeniyle yiiklenilen KDV dir.

Yiiklenilen KDV ile hesaplanan kdv arasindaki farkin devreden KDV ’den “kiiciik”
oldugu; bir diger ifade ile devreden KDV’nin devamli olarak daha fazla oldugu

gorilmekeedir.

KDV Uygulama Genel Tebliginde 6zetle:
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“Iadesi talep edilen KDV’nin; lade talep edilen aya kadar, biitiin aylardaki devreden
KDV ile mukayesesinin yapilacagi ve herhangi bir ayda devredenin iade edilecek KDV
tutartnin altunda kalmasi halinde bu disiik olan tutarinda iadeye esas olacag”
belirtilmistir.

Tebligin bu hiikmii geregince ABC Ingaat Ltd. Sti’nin iade talep edilen Ocak-2017
ayina ait KDV beyannamesi de incelenmis ve [ade talep edilen ay olan Ocak/2017 ayina
ait KDV beyannamesinde de herhangi bir 6deme ¢tkmamis oldugu gibi; “Sonraki
Déneme Devreden KDV’ tutarinin meveut oldugu anlagilmisur. Bir diger ifade ile
iadenin talep edildigi ay olan Ocak/2017 ayinda sonraki déneme devreden KDV
mevcut  olup; iade edilmesi gereken KDV tutari 768.591.97 TL olarak
kesinlesmektedir.

ABC Ingaat Ltd. Sti'nin KDV iade talebi, hem konut yap1 kooperatifine yapilan ingaat-
taahhiit isi ile ilgili, hem kurumun 150 m*den kiigiik dairelerin teslimi ile ilgilidir. ABC
Insaat Ltd. Sti’nin KDV iadesinin yasal dayanagi 3065 Sayili KDV Kanunu’nun
28.maddesidir. Bu konuda 30-07-2002 tarih ve 24831 sayili Resmi Gazetede
yayinlanan “Bakanlar Kurulu Karari Ekinde” yer alan I Sayili listenin 12’nci bendinde
yer alan ifadeye gore;

“ Konut Yap1 Kooperatiflerine yapilan Insaat Taahhiit isleri “ deki KDV oran1 % 1
olarak tespit edilmistir. Indirimli orana tabi teslim niteligindeki bu islemlerle ilgili
olarak Maliye Bakanliginca yaymlanan KDV Uygulama Genel Tebligleri hitkiimleri
dogrultusunda iglem yapilacakur.

ABC Insaat Ltd. Sti'nin 2016 y1li iginde indirim yoluyla telafi edemedigi ve Aralik 2016
dénemi itibariyle 10.000,00 TL’sini asan KDV tutari, iadeye esas alinacak olup; buna
ait usul ve esaslar KDV Uygulama Genel Tebliglerinde ayrinuli olarak agiklanmistir.

KDV iadesi almak isteyen firmalar mal aldiklari firmalarla ilgili olarak yeminli mali
miisavirce, mal ve hizmet aldiklar firmalarla karsit incelemeler yapilmakta ve alinan
faturalarin gelir idaresine bildirilip, bildirilmedigi teyit edilmektedir. Ayrica bu sekilde
yapilan karsit incelemelerle alakali olarak vergi dairelerine de yazilar yazilarak, mal ve
hizmet alinan gercek ve tiizel kisilerin sahte ve muhteviyau itibari ile yanilucr belge
kullanip kullanmadiklari, beyannamelerini siiresinde vergi dairesine verip vermedikleri,
tahakkuk eden KDV’nin ve diger vergilerin 6denip 6denmedigi teyit edilmektedir.
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Soz konusu teyit islemlerinde 27 ve 29 seri No.lu YMM Genel Tebliginde belirtilen
hususlar esas alinmaktadir. Konu ile Ilgili Tebligde: “Indirilecek KDV nin iigte biri veya
daha fazlasinin; kargit inceleme zorunlulugu disinda birakilan mal ve hizmet
alimlarindan kaynaklandigi hallerde, karsit inceleme zorunlulugu kapsami disinda
birakilan mal ve hizmet alimlarr ile ilgili indirilecek KDV nin yarisina tekabiil eden mal
ve hizmet alimlari ile ilgili karsit inceleme yapilmasi yeterli olacakeir.” Su kadar ki, kargit
inceleme kapsaminda bulunan mal ve hizmet alimlari tutart ile % 80 oranina
ulagilamadigt hallerde bu oranin saglanip saglanmadigs dikkate alinmayacakur”
denilmekeedir.

Alinan teyitlerden sonra beyani yapilmis ve vergisi 6denmis olan mal ve hizmet
faturalarindan imal edilen ve indirimli orana tabi islemlerin biinyesine giren alimlar
dolayzst ile tahsil edilemeyen KDV iade alinmaktadir.

ABC Ingaat Ltd. Sti'nin 2016 yilinda indirimli orana tabi islemler dolayus ile yaptig:
teslimler nedeni ile iade almasi gereken KDV tutari 768.591.97 TL dir. Bu tutar 2017
yilt Ocak Ay1 KDV beyannamesinde diizeltilecek ve devreden KDV tutarindan
disiilerek vergi dairesinden YMM raporu ile birlikte iadesi mahsuben veya nakden
istenebilecektir.

3.3 Iadesi Gereken KDV Tutarinin Vergi ve SGK Prim Borglarina Mahsubu

Y1l igerisinde yapilan mahsuplar nedeni ile mahsubu gereken KDV iadesi alacaklarinin,
hangi bor¢lara mahsup edilecegi KDV Uygulama Genel tebliginde aciklanmisur.

fade alacagt hak sahibi miikellefin kendisinin, ortaklarinin vergi borglarina, ithalat
sirastnda uygulanan vergilere, SGK prim borglarina (sigorta primi, igsizlik sigortast
primi, egitime katki payi, ozel islem vergisi, idari para cezasi, tasarrufu tegvik kesintisi,
katki payi, konut edindirme yardimi ve benzerleri ile ferilerine) mahsubu talepleri
miktarina bakilmaksizin inceleme raporu, teminat veya YMM raporu aranilmadan
yerine getirilecektir.

[ade alacags oncelikle miikellefin ithalde alinanlar disindaki vergi borglarina mahsup
edilecektir. Artan bir miktar olursa, miikellefin istegine bagli olarak; kendisinin,
ortaklarinin vergi ve SGK prim borglarina mahsup yapilacaktr. Nakden veya mahsuben
iade taleplerinde dilekgenin yani sira ilgili yildaki alis ve satis faturalarinin listesi ve yillik
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iade tutarinin hesaplanmasina iligkin tablonun da vergi dairesine ibrazi gerekmektedir
(Yilmaz, 2003)

4. SONUC VE ONERILER

KDV'den istisna edilen, indirimli oranda vergilendirilen veya vergi tevkifatu uygulanan

islemler nedeniyle, bu iglemlere konu olan mal ve hizmetlerin edinimleri veya

tiretilmeleri sathalarinda 6denen vergiler, miikellefin tizerinde vergi yikii (Maliyet)

olusturmakta, miikelleflerin bu vergi yiikiinden arindirilmasi ise bu vergilerin iadeye

konu olmasi ile miimkiin olmaktadir.

Konut teslimlerinde KDV iadesi alinirken dikkat edilmesi gereken hususlar ve éneriler

asagidaki sekilde ifade edilebilir.

120

Insaat sektoriinde maliyetlerinin  yaklasik % 13’tinii iscilik ticretleri
olusturdugu bilinmekeedir. Bu iscilikler swvaci, boyaci, duvarci, fayansei,
kalip¢t, demirci, catct, parkeci, elekerikei, tesisatct gibi bircok ingaat islerinde
iscilik treten kisi ya da kuruluglar tarafindan gerceklestirilmektedir. Bu
kesimler ¢ogunlukla bir vergi kaydi olmadig: gibi faturasiz ya da sosyal
glivenliksiz hizmet tiretmektedirler. O halde bu kesimler kayit digt olmamalari
icin kayda alinmali ve bunlar hakkinda vergi miikellefi olmalari hususunda
yasal diizenlemeler yapilmalidir

Konut sektoriinde iilkemizde uygulanan genel KDV orant ile bu konutlarin
ingasinda kullanilan bircok hammadde ve malzemeye uygulanan KDV
oranlar1 arasinda istisnalari olmakla birlikte %17’ye varan farklar
bulunmaktadir. Bu durumda genellikle vergi alacagt dogurmaktadir. Arada
olusan bu fark maliyetlere de yansiulabilir. Ciinkiit KDV iade alma veya
mahsup yapilmak istendiginde miikellefler hem cesitli zorluk ¢ekmekte hem
de iade siireci uzun oldugundan dolayr finansman maliyetine
katlanmaktadirlar (Altas, 2017). Bu durum miikelleflerde mutsuzluk ve
umutsuzluga yol ag¢maktadir. Bu yiizden miikellefler bu yoldan
kaginmaktadirlar. Bunun oniine gegmek icinse %1-%18 KDV farkindan
dogan vergi alacagini mahsup ya da geri alma yerine bu miikellefler, uzmanlik
alanlari olmadigr halde KDV konusunu indirim yapabilecekleri (6rnegin
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hizmet sektoriine, gida sekedriine auldiklari  gézlenmekte) ek igler
yapmaktadirlar.

KDV iadesi alabilecek olan firmalara belli oranlarda ya avans KDV iadesi
verilmeli yada bu firmalar KDV iadesi almak icin sonraki yili beklemeden mal
ve hizmet aligt yaparken KDV 6dememelidir.

KDV iadesi konusunda, yerel mali idarenin kendi ihtiyaci ¢ercevesinde bilgi
ve belge talep etmesi, uygulamada keyfilige yol agmaktadir. Vergi idaresini
biitiin olarak kapsayacak bir kilavuz diizenlenmesi ve agiklamalarin tiim
teskilat1 kapsayacak bicimde yapilmast keyfiligi ve vergi dairesinin is yitkiint
azaltacakur.

Belli bir tutarin alundaki iade edilecek KDV hesap hatalarinda vergi dairesince
re'sen diizeltme yapilabilmesine olanak saglanmalidir. Dizeltilecek KDV
tutart olan bir kag lira i¢in, raporda diizeltmeler yapmak yerine sirket veya
YMM tarafindan verilecek bir dilekge yeterli olabilmelidir.

[ade edilmeyen 20.600 TL’lik tutar (ki bu rakam her yil giincellenerek
artirilmaktadir) kaldirilmalidir. Bu tutarin hicbir gerekgesi ve izaht yoktur. Bu
tutar 2017 yilina mahsus olarak 10 000 TL’ye indirilmistir. Ayrica bu indirim
gecici olarak uygulamasi, énerinin gegerliligini de ortaya koymakeadir.

Firmalarin sauglarini gercek gosterebilmelerinin oniindeki engellerden biriside
alic1 ve sauct i¢in toplamda satig bedeli olan %4 litk harctir. Bu har¢ bedelinin
yliiksekligi alici ve satict igin maliyet olarak goriilmekte olup, diisiik bedellerle
satiglar yapilmaktadir. Bu ise Kamunun Kurumlar Vergisi ve Katma deger
Vergisi kaybina neden olmakeadir.

KDV iadesi risk analizi projesinin 4. alt saticiya kadar kontrol yapiyor olmasi
KOD uygulamasindaki sikintlari ortadan kaldirmamis olup, tam aksine
arturmugtir. I3 diinyasinin tamamen kilitlenmesine ve is yapamaz hale
gelmesine yol acan ve miikellefin miilkiyet hakkini ihlal eden bu uygulama da
bir an 6nce gozden gecirilmeli ve diizeltilmelidir.
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e  Biiyiiksehir Belediyeleri ve bagli belediyeler Emlak Vergisi degerlerini tespit
ederken gercek ve reel degerler baz alinmamaktadir. Ornegin Istanbul da bazt
semtlerde arsa metrekare degeri 500 TL’den diisiik olan yerler bulunmaktadir.
Dogudaki belediyelerin gelir kalemleri az oldugundan emlak vergisini bir gelir
kalemi olarak gordiigiinden arsa metrekare  degerlerini  yiiksek
gostermektedirler. Bu ise dogudaki bir ildeki arsanin degerinin, Istanbul’daki
bir semttekinden daha fazla ¢tkmasina neden olmakta ve yiiksek KDV oran:
uygulanmasina neden olmaktadir. Céziim Expertiz firmalari ve SPK’ya bagli
gayrimenkul degerleme sirketleri tarafindan arsa degerlerinin  tespit
edilmesidir.
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HOW DOES AN ANGEL INVESTOR THINK?
A COGNITIVE MAPPING STUDY

MELEK YATIRIMCI NASIL DUSUNUR? BIR
BILISSEL HARITALAMA CALISMASI

Adem Yavas

Abstract

As a part of entrepreneurship eco-system business angel investments are attracting greater attention.

Understanding how the business angels think when they are investing, will increase the possibility of
new age entrepreneurs being funded. In this study investment decision process of a serial business angel
is analysed via cognitive mapping method. As far as the author’s knowledge this is the first cognitive
mapping study conducted on a business angel. Findings were found to be compatible with other studies.

In investment decision, personality of the entrepreneur was found to be one of the most important
Jactors.

Keywords: Angel Investor, Cognitive Mapping, Investment Decision

1. Giris

Diinyada ve Tiirkiye’de girisimcinin desteklenmesi icin gelistirilen risk sermeyesi /
yatirim modellerinden birisi de melek yaturimeilikur. Melek yatrimer; genelde gegmiste
kendisi de bagarili igler kurmus ve kazandig1 deneyim ve paray: yeni girisimlere yaurmak
isteyen kisiler olarak tanimlanir (Osnabrugge, 2000). Avrupa Melek Yaurimcilar aginin
2016 tarihli raporuna gore, sadece Avrupa’da melek yatrimcilar girisimcilere 6,672
milyar avro yatrim yapmisur. Amerika’da ise melek yaturimcilar tarafindan yapilan
yaturimin 21.3 milyar dolar oldugu tahminlenmektedir. Ayni raporda Tiirkiye’deki
melek yatirim miktarinin 47 milyon avro olarak gerceklestigi belirtilmektedir (EBAN,
2016:10). T.C. Basbakanlik Hazine Miistesarligi’'nin (2017) bireysel katlim sermayesi
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raporuna gore ise, Tlirkiye’de lisanshi melek yatirimeilar tarafindan 2017 Haziran ay:
itibart ile 6 milyon TL girisimcilere yatrim yapilmistir. Belirtilen rakamlar itibart ile
melek yaurimeiligin Tiirkiye baglaminda emekle asamasinda oldugu soylenebilir.

Melek yatrimlarin artabilmesi ve iilke ekonomisine katki saglayabilmesi i¢in melek
yatrimer saywstnin artmast tek bagma yeterli degildir. Girisimcilerin  de melek
yatrimcilar tarafindan yaurim yapilabilir girisimler kurmasi, projeler tiretmesi gerekir.
Diinyadaki 6rneklere bakildiginda girisimci tekliflerinin melek yaurimeilar tarafindan
ret oranlarinin olduk¢a yiiksek oldugu goriilmektedir. Baslangic olarak melek
yaturimeilarin yaturim kararlarini nasil aldiklarinin girisimciler tarafindan anlagilmas:
kabul oranlarini artirmada 6nem arz edebilir.

Bu ¢ercevede bu ¢aligmanin amact bir Tiirk seri melek yatirimeinin yatirim karar verme
siireglerini derinlemesine incelemektir. Diger taraftan bu aragtirma, bilindigi kadar ile,
melek yaurimcilik {izerine biligsel haritalama yoéntemi kullanilarak yapilan ilk bilig
caligmasi olma ozelligi ile de 6nem arz etmektedir.

Aragtirmanin ilk bélimiinde literatiir taramasi yer almaktadir. Bu bélimde melek
yatrimcilikla ilgili ¢alismalar tarugilacakur. Ikinci boliimde arastirmanin yontem,
kapsam ve amaci yer alacakur. Son béliimde ise analizler ve sonug yer almaktadir.

2. Literatiir Taramasi

Melek Yatirimct ve Dig Yatirim Almaya Isteklilik ve Hazirlik

Melek yatirimey; genelde geemiste kendisi de bagarili isler kurmus ve kazandigi deneyim
ve parayl yeni girisimlere yaurmak isteyen kisiler olarak tanimlanir (Osnabrugge, 2000).
Melek yaurimeilar kendileri adina yaurim yaparlar ve kararlarinin tiim sonuglarina
katlanirlar. Yaurim yapuklari isletmelere dogrudan kaulim saglar ve ana kararlarda
danigilmak isterler (Feeney, Haines, Riding, 1999;Osnabrugge, 2000). Melek
yaturimeilar yaurim sonrast ise miidahil olmayr bir risk azaltma ydntemi olarak
kullanirlar ( Osnabrugge, 2000;Mason ve Stark, 2004). Melek yatrimeilar icin kar elde
etmek baskin motivasyon olsa da, girisimcilik siirecinde rol tstlenmek ve bundan
tatmin saglamak da dikkate aldiklart hususlardandir ( Mason ve Harrison, 1994,
2002;0snabrugge ve Robinson, 2000). Melek yatrimecilar risk sermayedarlarina gore
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pazar ve {iriin yerine girisimcinin 6zelliklerine daha fazla 6nem verirler (Osnabrugge,
2000). Ancak Mason ve Rogersin (1996;1997) yapuklari aragtirmalarda melek
yaurimeilarin yaurim kararinin ilk asgamasinda girisimci yerine pazar ile ilgili konulara
daha fazla 6nem verdikleri bulunmustur. Feeney ve arkadaglarina (1999) gore ise
yaurimeilar  firsaun  bilylime potansiyeline ve is sahibinin bu potansiyeli
gerceklestirebilme ehliyetine éncelik vermekeedirler. Dolayust ile bir is dnerisine yatirim
yaparken melek yaurimcilar hem firsat hem de girisimci ile ilgili 6zellikleri dikkate
almakeadirlar. Melek yaurimeilar firsaun potansiyeli ile beraber girisimcinin bu
potansiyeli realize etme kabiliyetini de gormek istemektedirler. Yaturimcilara gore
firsatin temel ozellikleri bityiime, kar potansiyeli ve is sahibinin yetenekleridir (Feeney,
Haines, Riding, 1999).

Melek yaurimcilarin girisimcilerden beklentileri yukarida zetlenmis olmakla beraber
girisimcilerin melek yatirim almada basarisiz olduklarina dair alan ¢alismalari konunun
halen girisimciler tarafindan yeterince anlagilmadigina isaret etmekeedir. Riding ve
arkadaglarinin (1997) yapuklar: bir calismada Kanadali melek yaurimcilar arasinda
yatrim teklifi ret oraninin oldukea yiiksek oldugu tespit edilmigtir. Tekliflerin % 72.6
st baglangic asamasinda, % 15.9 u ise is plani dikkatlice incelendikten sonra ret
edilmektedir. Mason ve Harrison’un (1994) yaptiklari bir aragtirmada ise Ingiliz melek
yaurimcilarin kendilerine gelen yaurim onerilerinden sadece % 17’sini ciddi olarak
degerlendirdikleri tespit edilmistir. Avusturalya’da yapilan calismalarda ise yatirim
almaya calisan pek ¢ok girisimcinin “yatrima hazir” olmadiklarindan basarisiz olduklar:
gozlemlenmigtir. Yaurima hazir olma terimi ilk defa Avusturalya Ulusal Yaturim
Konseyi ve Marsden Jacob (1995) tarafindan “dis yaturimeilar icin ¢ekici olabilmede
temel gereklerin kargilanmasi” olarak tanimlanmistir. Bu tanim Avustralya hiikiimeti
tarafindan yapurilan bir takip caligmasinda “dis yaturimer almaya isteklilik ve hazirlik”
olarak gelistirilmigtir (Ernst and Young/Centre for Innovation and Enterprise, 1997).
Bu kavramin temelinde girisimcilerin yaurimeilarin gereklerini nasil kargilayacaklarini
ve hatta bu gereklerin neler oldugunu dahi bilmedikleri veya bunlar: kargilamaya istekli
olmadiklari yatmakeadir (Mason ve Harrison, 2003). Girisimciler fon arayisinda yiiksek
ret oranlari ile kargilagtiklarindan melek yaturimeilarin karar siireglerinin anlagilmast
onemli bir noktadir (Feeney, Haines, Riding, 1999). Diger taraftan Zacharakis ve
Meyer'in (1998) yapmis olduklart bir aragurmada risk sermayedarlarinin yatrim
kararlarini tam olarak anlamadiklari bulunmustur. Aragtirmacilar karar siiregleri
anlagilmazsa bunlari gelistirmek icin tizerinde de ¢aligilamayacagini belirtmekeedirler.
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Melek Yatirimciligin Biligsel Boyutlar:

Deneyimle elde edilen bilgi bireylerde oldugu gibi melek yatirimcilarda da semalarin
olusmasina neden olur. Bu semalar degerlendirme icin gerekli bilginin bireyler icin
basitlestirilmesini saglar (Lord ve Maher 1990). Melek yatirimcilar dis bilgi kaynag:
olarak girisimcinin sundugu bilgi ile, i¢ bilgi kaynagi olan semalarini birlestirerek
degerlendirme yaparlar (Mitteness, Baucus ve Sudek, 2012). Bu semalar melek yatirimer
gibi bireylerin bir durumu nasil yorumladiklarinin iskeletini saglar (Rumelhart 1984).
Ayrica semalar bir durum hakkinda bireylere ipuglari saglandigindan bir sonraki adimda
neler olacagina dair ¢ikarimda bulunmalarina imkan verir (Gustafsson,2004). Semalar
bireyin fiziksel ve sosyal diinyanin nasil isledigine yonelik bilgi ve inanglarini iceren
dinamik zihinsel modellerdir. Bu zihinsel modeller dikkatin yoénlendirilmesine ve
bilginin islenmesine yardimer olur (Gaglio ve Katz, 2001). Bir pazar veya endiistrinin
algilanmast ve yorumlanmasinda farkliliklar, pek ¢ok nedenle birlikte bireylerin
semalarinin igerigi ve karmagikliginin farkli olmasi ile de agiklanabilir (Gaglio ve Katz,
2001).

Hatten (1997) otuz yillik girisimcilik tizerine yapilan arasurmalarda hicbir kisilik
ozelliginin kimin daha bagarili girisimci olacagini tahminlemede yeterli olmadigint
beliremistir. Ancak bu durum girisimcilik Gizerine yapilan aragtirma sayisint azalemak
yerine, aragtirmacilarin tamamen farkls bir yaklagima, girisimcilikte biligsel faktorler ve
stirelere, yonelmesine neden olmustur (Baron, 1998). Baron ( 1998 ) bilissel
yaklagimin girisimcilik i¢cin sadece yeni bir ara¢ olmadigini, girisimcilere yardimer olacak
etkin miidahale araglarinin gelistirilmesini de saglayabilecegine dikkat cekmektedir.

3. Aragtirmanin Amag, Kapsam ve Yontemi

Literatiir taramasinda goriildiigii tizere melek yaurimeilardan yaurim almak isteyen
girisimciler, kendilerinden neler beklendigini anlamada basarisiz olmaktadir. Melek
yaurimcilarin  yaurim kararint alirken kendilerinden neleri bekledigini anlamak
girisimcilerin fonlanmasina katk: saglayacakur. Bu ¢ercevede aragtirmanin amaci; bir
seri melek yatrimeinin yaurim karar verme siireclerini derinlemesine incelemektir.
Diger taraftan bu ¢alisma, bilindigi kadari ile, biligsel haritalama y6ntemi kullanilarak
bir melek yaurimcinin yaturim kararmin derinlemesine incelendigi ilk bilis caligmast
olma ozelligi ile 6nem arz etmektedir.
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Teorik olarak biligsel harita, bireyin ¢evreyi anlamada kullandigt kavram ve kavramlar
arast iligkilerin i¢sel temsilidir. Ampirik olarak biligsel haritalama metodu, bireyin
biligsel haritasina ulagma ve bunu gérsel olarak ortaya koymak amaciyla kullanilan bir
tekniktir. Dolayust ile, biligsel haritalama metotlar: bireyin ortitk olarak barindirdig:
inang sistemlerinin yapi1 ve icerigini temsil eden ve cevre ile iliskisinde bireyin yerini
belirleyen gorsel temsillerdir. Genel yaklagim, belirli bir problem alan: ile ilgili ana
kavram ve iligkilerini bireylerin ifadelerinden c¢ikartmak ve gorsel olarak resmetmeketir
(Swan,1995). Yéneticinin biliginin haritalanmasinin altinda yatan temel varsayim, ayni
alanda yer alan benzer gorevleri icra etseler dahi bireylerin bilgilerinin farklilik
gosterecegi ve karar vericilerin bilgi yapilarinin ozellikle karmagik gorevlerdeki
performans farkliliklarini agiklamada onemli bir yerinin oldugudur (Fulglset ve
Gronhaug, 2002).

Aragtirma nitel bir 6rnek uygulama arasurmast olarak tasarlanmigtir. Arastirilan konu
yontemin se¢iminde etkili olmugstur. En temel diizeyde bu caligmada bir melek
yaurimeinin yatrim karari ile ilgili biligsel haritast aragurilmaktadir. Bu haritanin
olusturulmasi, melek yaurimer ile derinlemesine ve uzun siireli calistimasini gerekli
kilmaktadir. Ayrica biligsel harita aragtirmalari anket yonteminin kullanilmasina uygun

degildir.

Aragtirmanin konusu olan melek yaturimer kendi alaninda seri ve inovatif yatirimet
olarak taninmakta olup, toplam 41 sirkete yaturim yapmak sureti ile 50 den fazla
girisimciyle ortaklik kurmus, ayrica diinyanin en yaygin melek yaurimeilar aglarindan
biri olan Keiretsu Forum’un Tiirkiye uzantist Keiretsu Forum Istanbul'un kurucu
bagkanligs ve iki sene siire ile de ydnetim kurulu baskanlifi gérevlerini tistlenmistir.
Melek yaurimeinin sahip oldugu tecriibe ile birlikte aragtirmanin gerekeirdigi uzun
zamant ayirabilmesi de seciminde etkili olmugtur. Calisma 3 farkli giinde yuriitilmis
ve son giin melek yaturimcinin ortaya ¢ikan haritayr son olarak gdzden gecirmesi ve
onay1 ile sonlandirilmigtir.

Aragturmada biligsel icerigin tespitinde basamakli miilakat teknigi uygulanmisur.
Basamakli miilakat teknigi bilis ve strateji alanindaki ¢aligmalarda siklikla kullanildigt
gorilmekeedir (Johnson ve Lipp, 2007 ; Jenkins ve Johnson, 1997; Clarke ve
Mackaness, 2000 ; Jensen ve Harmsen, 2001; Grunert ve Sorensen, 1996). Arastirmada
basamakli miilakat cercevesinde “Yatirim karari alirken sizin icin énem arz eden
fakedrler nelerdir?” sorusu sorulmus ve "Bu nigin 6nemli” sorusu ile yaturimeinin st
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kavramlarina, "Buna nasil karar veriyorsunuz” sorusu ile de alt ( operasyonel )
kavramlara ulagilmaya calisilmigtir. Kavramlar ifade edilirken miidahale edilmeyerek
aragtrmact etkisi sinirlandirnilmigtr. Veriler analizin yapilacagi programa aninda
girilerek kavram ve kavramlar arasi iligkinin melek yatirimer tarafindan gériilmesi,
ihtiya¢ duydugunda degistirilmesi saglanmistir.

Verilerin analiz edilmesinde biligsel haritalarin analizi icin gelistirilmis Decision
Explorer programi kullanidlmugtr. Biligsel haritalarin analiz edilmesinde kullanilan
yontemler asagida kisaca dzetlenmistir;

Bas ve Kuyruk Analizi : Biligsel haritalarda baglar, genellikle modelin amacin: ifade eder.
Ideal bir diisiincenin iiriinii olan haritalarda, az sayida ve genellikle tek bir bas bulunur.
Biligsel haritalarda kuyruk ve kuyruk sayst ise olast secenek alant ile ilgili bir gdstergedir.
Biligsel haritalarin arag-sonug iliskisi olarak tanimlandig1 géz oniinde bulundurulursa
biligsel haritalarda baglar sonuglari, kuyruklar ise araclari veya girdileri ifade eder

Alan Analizi : Biligsel haritalarda merkeziyet, bir kavrama kag kavramin bagli oldugunu
gosterir ( Heradstveit ve Narvesen, 1978). Bir kavram ne kadar merkezi ise, 6nemi de o
kadar biiyiik olarak kabul edilir (Olekalns ve Smith, 2005). Bougon ve arkadaglarinin
(1997) yapmis olduklar: bir ¢alisma, kavramin merkeziyeti artttk¢a 6nemi de artar
hipotezini destekleyen sonuglar ortaya koymustur. Dogrudan alan analizi, her kavrama
dogrudan giren ve her kavramdan dogrudan ¢ikan kavram sayisini hesap eder. Alani en
karisik olan kavramlar en merkezi kavramlar olarak goriiliir (Decision Explorer User’s
Guide). Bu analiz sonu¢ olarak melek yaturimcinin haritasinda hangi kavramlarin
digerlerine gore daha 6nemli oldugunu gosterir.

Kiime Analizi : Tipik bir harita, tek bir kiime halinde degildir, kavram kiimelerine
ayrilabilir. Kiimelerin analiz edilmesindeki amag, arastirilan konuyu olusturan problem
sistemlerinin tanimlanmasidir. Béylelikle, her kiime anahtar kelime ile 6zetlendiginde
konunun, konudan goreceli olarak ayrilabilir béliimiinii temsil eder (Eden, 2004).
Temel olarak kiime analizi, kiimeler arasi en az sayida bagin oldugu izole edilmis adalar:
tespit eder (Decision Explorer User’s Guide). Bunun yapilabilmesi i¢in Jaccard formiilii
kullanilir (Eden, 2004). Bu analiz sonu¢ olarak melek yaturimcinin yaturim karari
verirken hangi problem alanlari tizerinde degerlendirme yapugini gosterir.
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Etkili Segenek Analizi : Bu analiz, hangi kavramlarin birden fazla kiimede yer aldiginy,
dolayis1 ile modelde etkili oldugunu tespit etmek amaciyla yapilir (Decision Explorer
User’s Guide). Haritalar, ara¢/sonug iliskisi ile kodlandiginda, bas en iistteki sonucu
temsil eder ve etkili kavramlar pek ¢ok hedefle iligskilendiginden modelde 6nem arz eder.
Bu tip kavramlara 6z kavramlar da denilebilir (Eden, 2004). Bu analiz degerlendirmede
kullanilan ipuglarindan ( girdilerden ) hangisinin digerlerine gére daha onemli
oldugunu gosterir.

4. Analiz ve Sonuglar

Melek yaturimeinin haritast Sekil 1 de sunulmugstur. Melek yatirimer yaurim karari
verirken 39 kavram ve 54 kavramlar arasi iliski kullanmaktadir. Harita tizerinde kiime
sonuglari ve alan analizi sonuglari birlikte

133



HOW DOES AN ANGEL INVESTOR THINK? A COGNITIVE MAPPING STUDY
Adem Yavas

Sekil 1. Melek Yatirimcinin Bilissel Haritas: ( Kiime ve Alan Analizleri Sonuglar: Birlikte
Gasterilmigtir )
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gosterilmigtir. Alan analizi sonucuna gére en énem arz eden kavramlar kirmizi ¢erceve
i¢ine alinmigtir. Birden fazla kavrami iceren renkli hatlar ise kiimeleri géstermektedir.

4.1. Bas ve Kuyruk Analizi Sonuglar1

Aragtirma melek yatirimeinin yaturim kararini nasil aldigt tizerine yapilandirildigindan
tiim kavramlar nihai olarak “yatirim karari vermek™e baglanmigtir. Melek yatirimer bu
karara varmada 16 ipucu ( girdi ) kullanmaktadir. Bu ipuglari Tablo 1. de sunulmustur.

Tablo 1. Melek Yatirimeinin Karar Siirecinde Kullandigi Ipuglar: / Girdiler

Dogru gelir ve gider analizi Viicut dilini etkili kullanmak Daha 6nce denenmis is

yapmak modelinin gelistirilerek daha
yenilikgi hale getirilme yatkinligt

Proje ile ilgili rakip analizi {letisimde kisiselligi 6n planda Proje i¢indeki ¢oziimlerin ilk

yapmak tutmamak defa veya farkli olarak yapilmas:

Proje ile ilgili trendleri analiz Taniumda &zellikle projeye Is modelinin uygulanmasinda

etmis olmak agirlik vermek hukuki bosluklar olmas:

Proje ile ilgili pazar analizi Fikrime ve 6nerilerime hemen Uriiniin rakibin

yapmis olmak itiraz etmemek kopyalayamayacag: patent ve
faydali model ile korunmasi

Kars: fikirlerime ikna edici Is modelinin gergeklesmesinde

cevaplar vermek cok 6nemli zorluklarin olmast

Kendisi icin hayati 6nem arz Is modelinin ¢ok saytda paydag:

eden varliklart projenin kapstyor ve destekliyor olmast

biiyiimesi i¢in kullanabilmek

4.2. Alan Analizi Sonugclar1

Alan analizi sonuglarma gore melek yaturimecinin toplam 39 kavram icinde en fazla
onem atfettigi 5 kavram sirast ile agagida yer almakeadur:

Girigimcinin yatirim yapilabilir Kisilige sahip olmasi, ( Girisimci )
Girigimcinin sirkete veya projeye olan yiksek hakimiyeti, ( Girisimci )
Is modelinin yenilik¢i olmasi, ( Firsat )

Projenin kisa zamanda rekabete agik olmamast, ( Firsat )

inovatif olmak. ( Firsat )

135



HOW DOES AN ANGEL INVESTOR THINK? A COGNITIVE MAPPING STUDY
Adem Yavas

Alan analizi sonuglari Feeney ve arkadaslarinin (1999) arastirmasindaki sonuglarla
uyumludur. Haritasi ¢ikarilan melek yatrimer hem firsat hem de girisimci ile ilgili
ozellikleri dikkate almaktadirlar.

4.3. Kiime Analizi Sonuglari (Problem Alanlari)

Kiime analizi sonuglart melek yaturimeinin birbirinden ayirt edilebilir 3 farkli problem
alaninda bir karara varmaya calisugini gdstermektedir;

e  Girigimcinin yatirim yapilabilir Kisilige sahip olmasi ( alan analizi sonucu
da melek yatirnmcr igin en o6nemli bes faktdr icinde yer aldigim
dogrulamaktadir ),

e Projenin kisa zamanda rekabete agik olmamasi ( alan analizi sonucu da
melek yatinmer igin en onemli bes faktdr icinde yer aldigim
dogrulamaktadir ),

e  Yatirim karar1 vermek.

Alan analizinden farkli olarak kiime analizi kavramin 6neminden ziyade bu problem
alaninda melek yaturimeinin hangi ipuglarini kullandigini ve bunlari nasil birbirleri ile
iligkilendirerek bir sonuca vardigini da gosterir. Dolaysst ile kiimeler tek tek incelenerek,
literatiirle karsilastirilmistir.

Problem Alani 1: Girigimcinin Yatirim Yapilabilir Kisilige Sahip Olmas:

Bu problem alaninin icerigi Sekil 2 de sunulmustur. Goriildiigii tizere melek yaurimer
girisimcinin yaurim yapilabilir bir kisi olup olmadigini degerlendirirken 5 ipucundan
yararlanmaktadir. “Fikrime ve Onerilerime Hemen Itiraz Etmemek” ve “Iletisimde
Kisiselligi On Plana Cikarmamak” kavramlars; “tartisma ile ¢atigma arasindaki farks
bilmek” ve “kararlarinda duygulart ile manugini  oranuli  kullanmak’la
iligkilendirilmigtir. Girigimci ile yaurimer arasindaki iligkide isbirliginin devam
edebilmesi icin taraflarin birbirlerinin hedeflerini, ihtiyaglarini, degerlerini ve bakis
acilarini anlamalari gerekmektedir (Cable ve Shane, 1997; Harrison, Dibben ve Mason,
1997; Politis 2008). Aksi taktirde ¢atisma kaginilmazdir. Melek yatirimeilar tarafindan
fonlanmig girisimlerde iligki catgmast girisimci ve yaurimeir arasinda algilanan
uyumsuzluklar veya kisilik catigmalar: iken, gorevle ilgili catigmalar ise isle ilgili
yapilmasi gerekenler i¢in algilanan anlagmazliklardir (Collewaert, 2011). Girisimcilerin
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yaurimlarina karst psikolojik sahiplenme ve duygusal baglilik gosterdigi bilinmektedir
(Pierce, Kostova ve Dirks, 2001). Bu yiizden girisimciler melek yatirimcinin saglamaya
calisugy katkuyr iyi niyetli bir tavsiye yerine tehdit edici olarak algilayabilirler (Avey ve
arkadaglari, 2009) veya bu anlagmazliklar: yeteneklerinin, kararlarinin ve girisgime olan
katkilarinin sorgulanmast olarak yorumlayabilirler (Collewaert, 2011). Diger taraftan
melek yatrimcilar bu anlagmazliklari farkli bir cercevede diisiinebilirler. Melek
yaurimeilar girisime karst daha az duygusal baglilik hissettiklerinden bu tartugmalar isin
dogasi olarak kabul edeceklerdir (Mason ve Harrison 1996; Politis 2008).

Literatiitle birlikte degerlendirildiginde aragtirmanin konusu olan melek yatrimeinin
beklentisi; girisimcinin proje veya igletmesine duygusal baginin isin geregi olan
tartigmalarda manuginin niine gegmemesi ve iligkisel bir catigmaya doniismemesidir.

Bu problem alaninda melek yaturimeinin kullandigi kavramlardan birisi de “kendisi i¢in
hayati 6nem arz eden varliklari projenin biyiimesi icin kullanmak”ur. Melek
yaurimetilar dirist, giiclic bir calisma etigine sahip, isi basariya ulagtrmak icin ne
yapilmasi gerektigini anlayan, isine yatrim yapmis ve isletmesini degerlemede gercekei
olan girisimcilerle ¢alismak ister (Mason ve Stark, 2004;Haines, Madill ve Riding,
2003). Girisimciler yaturim alabilmek i¢in sahip olduklari gerek insan gerekse de diger
sermaye tipleri hakkinda yaurimeilara, yaurimeilar icin hangilerinin énemli oldugunu
bilmeseler de, sinyaller gonderir ( Busenitz, Fiet ve Moesel, 2005). Riskin dogrudan
ol¢iim araglarinin yoklugunda yaurimeilar, girisimcinin isine yapmis oldugu kisisel
yatrimyi, riskin dolayls 8l¢iitii veya sinyali olarak kullanirlar ( Levy ve Lazarovich-Porat,
1995). Dolaystyla haritast ¢ikarilmis olan melek yaurimeinin, girisimcinin kendisi icin
hayati oneme sahip varliklari projenin biiylimesi i¢in kullanmis olmasini, sadece
girisimcinin cesur ve risk alabilen bir kisilige sahip oldugu yargisina varmak amaci ile
degil, ortilii bir sekilde, kendi alacag: riski de dolayls bir sekilde dl¢timlemek amaci ile
kullandig1 gorilmekeedir.

Bu problem alaninda melek yaurimcinin kullandigr diger iki kavram “Viicut Dilini
Etkili Kullanmak” ve “Tanitimda Ozellikle Projeye Onem Vermek’tir. Arastirmalar
melek yaurimeilarin sunum sirasinda veya hemen sonrasinda bir karara vardiklarini
isaret etmektedir (Clark, 2008). Mason ve Harrison’'un (2003) yapuklari bir
aragtirmada yaurimcilarin girisimcinin dnerisini ret etme nedenlerinin 2/3 i sunumun
icerik, yapt ve acikligy ile ilgili zayifliklardir. Girisimcilerin is planlarini hedefledikleri
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melek yatirimeilara pazarlamasinda tutku ikna icin kritik bir neme sahiptir (Chen, Yao
ve Kotha, 2009).

Sekil 2. Problem Alan: 1: Girisimcinin Yatirim Yapilabilir Kisilige Sahip Olmas:
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Zacharakis ve Shepherd’in (2001) dikkat ¢ektigi tizere girisimcinin beyanlarinin
dogrulanamadigr karmagtk ve belirsizligin  yiiksek oldugu durumlarda melek
yaturimeilarin girisimcinin tutku gibi kisisel 6zelliklerini degerlendirmesi is planina
duyulan giiveni arurmast yonii ile psikolojik olarak fayda saglar. Chen ve arkadaglar
(2009) tutkunun duygusal boyutunu biligsel boyuttan ayristirmak amaci ile yiiz ifadesi,
vilcut hareketi, sesin tonu gibi duygusal boyutu tutku, biligsel boyutu ise hazirlik ( is
plant hazirligt ) olarak tanimlamiglardir. Ancak Chen ve arkadaglarinin (2009) yapuklar
aragturmada is plani hazithiginin yaurim tizerinde anlamli bir etkisi oldugu bulunurken
algilanan tutku istatistiksel olarak anlamli bulunmamigtir. Diger taraftan Mitteness,
Sudek ve Cardon’un (2012) yapmus olduklari bir aragtirmada ise algilanan tutkunun
melek yaurimeilarin kararlarinda anlamli bir etkisinin oldugunu gostermistir. Bu
baglamda melek yatirimeinin tutkunun duygusal boyutuna odaklandigs ( viicut dilini
etkili kullanmak ) gériilmektedir. Ancak tek ipucu olarak viicut dilinin kullanilmasi
yaniluct olabilir. Mitteness, Sudek ve Cardon (2012) géz kontagt kurmak, ses tonu
ayarlamas gibi fakeorlerin tutku ile mi ilgili oldugu veya sadece sunumu yapan kisinin
sunum becerilerini mi gosterdiginin aragtirilmast gerektigini onermekeedir.

Problem Alani 2: Projenin Kisa Zamanda Rekabete A¢ik Olmamasi

Bu problem alani $ekil 3’de sunulmustur. Sema teorisine gore bu kiime, haritasi
¢tkarilmis olan melek yatirimeinin ge¢mis yaturim deneyimlerinin ve ne tiir bir projenin
kendisine uyacaginin (investor-investment fit) yansimasidir. Melek yaurimeilar bir
anlagmanin yatirim amaglarina uyup uymadigina da karar vermek durumundadirlar. Bu
degerlendirme hem girisimcinin yaturimciya uyumu hem de yaturimeinin firsata uyumu
ile ilgilidir (Haines, Madill ve Riding, 2003; Mason ve Stark, 2004; Mitness, Baucus ve
Sudek, 2012). Yaurim kararlari cevresel faktorlerden daha ¢ok kisisel fakeorler
tarafindan belitlenir (Mason ve Harrison, 2002). Diger taraftan bir konuda uzman olan
kisilerin dugstinceleri ge¢mis deneyimleri (Shepherd, Zacharakis ve Baron, 2003) ve
kariyerleri ile sekillenir (Corbett ve Hmieleski, 2007). Haritanin daha detayl: bir analizi
icin “girisimci odaklilik” literatiiriine bagvurulmustur.

Girisimei odaklilik yeni bir is kurulmast ile sonuglanan siiregler, uygulamalar ve karar
verme faaliyetlerini icerir. Girisimci odaklilik bes boyutu kapsar; otonomi, yenilikeilik,
risk alma, proaktiflik ve rekabetci agresiflik (Lumpkin ve Dess, 1996). Lindsay’in
(2004) girisimci odakliligin proaktiflik, yenilikgilik ve risk alma boyutlarinin melek
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yaurimeilar icin uygulanip uygulanamayacagini aragtirdigi calismasinda bu boyutlarin
melek yaturimeilar i¢in de gegerli oldugu bulunmugtur.

Yenilik¢ilik, yeni tirtinler, hizmetler ve teknolojik siireclerle sonuclanan, bir igletmenin
yeni, Ozgiin fikirleri, denemeleri ve yaratict siirecleri destekleme egilimi olarak
tanimlanir (Lumpkin ve Dess, 1996). Yenilik¢ilik mevcut kosullarin Stesine gegerek var
olan teknoloji, uygulama ve girisimlerden ayrilma istegini ifade eder (Kimberly, 1981).

Melek yaturimeinin haritast incelendiginde inovatif olmak ve is modelinin yenilikci
olmast kavramlari girisimci odakliligin yenilikgilik boyutu ile iliskilidir. Inovasyon
literatiiriinde bulus veya fikrin sadece ekonomik potansiyeli kanitlayacak bir gekle
dénistirtilmesi durumunda inovasyon olarak adlandirilabilecegi belirtilmektedir
(Timmons, 1999). Dolayist ile yenilikgi bir is modeli ile desteklenen bir inovatif hizmet
veya iiriin arayisi literatiirle uyumludur. Ipuglari degerlendirildiginde bu problem
alaninda yer alan “proje icindeki ¢oziimlerin ilk defa veya farkli olarak yapilmasi”, “is
modelinin daha 6nce denenmemis olmasi” ve “daha énce denenmis is modelinin
gelistirilerek daha yenilik¢i hale getirilebilme yatkinlig” melek yaturimeinin girisimci
odakliliginin yenilik¢ilik boyutuna girmektedir.

Risk alma girisimciligi tanimlamak i¢in siklikla kullanilan bir 6zelliktir. Risk alma
davranigini tahminlemede risk probleminin nasil ¢er¢evelendigi (Kahneman ve Tversky,
1979), ge¢miste alinan risklerin sonuglari (Thaler ve Johnson, 1990) ve riskli kosullar
alunda performans gdsterebilme kabiliyeti (Slovic, Fischhoff ve Lichtenstein, 1980)
etkilidir. Yatrimcilarin degerlendirmede tizerinde en ¢ok durduklar: riskin anlasmada
en ¢ok kaginmak isteyecekleri risk olmasi olasidir. Yatirimcilar kendilerine bir alanda
giiveniyorlarsa, proje teklifi ile ilgili kendilerine daha az giivendikleri alanda &zel
bilgilere ulagmaya calisacaklardir (Fiet, 1995).
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Sekil 3. Problem Alani 2: Projenin Kisa Zamanda Rekabete A¢ik Olmamas:
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Melek yaurimcinin haritast incelendiginde “projenin kisa zamanda rekabete agtk
olmamasi” kiimesinde yer almamakla beraber bu kiimede yer alan “is modelinin daha
once denenmemis olmasi” kavramina girdi saglayan “is modelinin gergeklestirilmesinde
¢ok 6nemli zorluklar olmasi” ve “is modelinin uygulanmasinda hukuki bogsluklar
olmast” melek yaturimecinin risk alma alanlarini gdstermektedir. Buradan hareketle
melek yatirimeinin istlenmek istedigi bu risk iki tiirlii degerlendirilebilir. ik olarak
girisimcinin yaturim yapilabilir kisiligi kiimesinde her hangi bir risk alma ifadesi
olmadigindan melek yaturimer icin girisimcinin kisiligi ile ilgili bir risk kabul edilebilir
degildir. Diger taraftan ise is modelinin daha dnce uygulanmamis olmasinin altunda
yatan hukuki bosluklar ve énemli zorluklar alinabilecek risk sinifina girmektedir. Bu
durum melek yaturimcinin is modeli konusunda kendisine giivendiginin ifadesidir.
Nitekim melek yatirimer biyografisinde “kurdugu veya murahhas azasi olarak bizzat is
modellerini olusturdugu sirketlerin degeri 1 milyar dolara ulagirken...” ifadesi ile is
modeli olusturma hususunda tecriibesine vurgu yapmakradir.

Proakeiflik bugiinden mevcut olan veya olmayan yeni firsatlars arayarak gelecekte ortaya
ctkacak ihtiyaclari tahminleme ve bunlar tizerinden harekete ge¢me siiregleri olarak
tanimlanir (Lumpkin ve Dess, 1996). Melek yatirimcinin haritast incelendiginde “proje
ile ilgili trendleri analiz etmek” kavraminin girisimci odakliligimin proaktif boyutunu
temsil ettigi goriilmektedir. Haritaya gbre bu ipucunun, pazar analizi ile birlikte
piyasadaki arz talep dengesinin uzun siire bariz bi¢cimde arz lehine olup olmadigini
ongoérme islevi bulunmakeadir.

Rekabetci agresiflik bir isletmenin, endistri icindeki rakiplerine pazarda istiin gelmek
icin, dogrudan ve yogun olarak meydan okumasidir. Ayrica rekabetci agresiflik
rekabette geleneksel yerine geleneksel olmayan olma istegini de yansitir (Lumpkin ve

Dess, 1996).

Melek yaturimcinin tespit edilen problem alaninin bagligi “projenin kisa dénemde
rekabete agitk olmamast”dir. Haritanin biitiiniine bakildiginda 6 kavramda rakip veya
rekabet gegmektedir. Rekabet, haritasi ¢ikarilan melek yatrimer icin oldukea fazla 6nem
arz eden bir konudur. Ayrica problem alan: 2 de yer alan bir {iriin veya hizmetin inovatif
olmasi, yenilik¢i is modeli ile desteklenmesi gibi tiim kavramlar ve degerlendirmede
kullanilan ipuglart rekabetle iligkilendirilmistir. Buradan hareketle melek yaturimeiya
gore yenilikei is modeli ile desteklenmis inovatif iiriin ve hizmetler en énemli rekabet
araclaridir. Rekabetci agresiflik ¢ercevesinde degerlendirildiginde melek yatirimeinin
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rekabetci agresif oldugu, ancak bunu fiyat kirma vb. geleneksel yontemler yerine
inovasyon ve yenilik¢i is modeli ¢ercevesinde yapmaya istekli oldugu gorillmekeedir.

Problem Alani 3: Yatirim Karar1 Vermek

Melek yaurimeinin nihai olarak yatirim kararini verecegi problem alani $ekil 4 de yer
almaktadir. Bu kiimenin anlagilabilmesi icin diger kiimelerle olan iliskilerin birlikte
incelenmesi gerekir. Oziinde bu kiime melek yatrimeinin ne tip bir yatrim teklifine
olumlu cevap verecegini temsil etmektedir. Buna gore melek yaturimey; “Uzun siireli
karlilik vaat etme kosulu ile, sirket veya projesine yiiksek hakimiyeti olan ve birlikte
kararlari hizli ve saglikls alabilecegine inandif: girisimciye yaturim yapar.”

Melek yaurimeinin haritasi incelendiginde sirketle ilgili kararlarin hizli ve saglikli
alinabilmesinin girisimcinin yatrim yapilabilir kisiligi ile iliskili oldugu gorilmekeedir.
Dolayist ile melek yaurimeinin “girisimcinin yatirim yapilabilir kisilige” sahip olup
olmadigina dair tiim degerlendirmelerinin nihai olarak girisimci ile birlikte hizli ve
saglikls kararlar alip alamayacagina yonelik oldugu goriilmektedir. Diger taraftan “uzun
stireli karlilik” ise “projenin kisa zamanda rekabete acik olmamasi” ile iligkilidir. Daha
once tartgildigy tizere yenilikei is modeli ve inovatif {irlin veya hizmetler projeyi kisa
zamanda rekabete kapali tutan birer aractir. Ancak bunlarin varliginda rekabete karst
gliclii olunabilir, rakibin projeyi sats ve karlilik olarak yakalama siiresi uzar ve dolayist
ile proje uzun siireli karlilik vaat edebilir.

Melek yatirimeilar pazar riski ile ilgili bilgiye ulasamadigi durumlarda girisimcinin
bilgisini ikame edebilirler. Bunun anlami pazar riskinin melek yaturimer adina girisimci
tarafindan degerlendirilmesidir. Boyle bir ikamenin yapilmasi yaurimeinin girisimcinin
onerdigi teklifi ~anlaylp anlamadigina ve girisimi yonetmede giivenilip
glivenilmeyecegine dair degerleme yapmaya odaklanmasint saglar (Fiet, 1995). Melek
yaurimeilarin dikkate aldiklari konulardan birisi de girisimcinin bilgisinin firsatin
tamamlayicist olup olmadigidir (Fiet ve Patel 2006; Haynie, Shepherd ve McMullen
2009).

Yukarida yer alan bilgiden hareketle trend analizi, pazar analizi, rakip analizi gibi
analizlerin normal kogullarda yatrim teklifinin firsac kismi icin ipuclari oldugu
digtintilebilir. Ancak melek yatirimcinin digaridan bilgi alma olanaginin olmadigt
kosullarda bu analizlerin girisimcinin projesine hakimiyeti ile iliskilendirilmesi, pazar
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riskinin yaurimer adina girigimci tarafindan degerlendirilmesini ifade etmektedir. Bu
suretle melek yatirimet ayni zamanda onerilen firsat ile (Problem Alani 2) girisimcinin
proje hakimiyetinin 6rtiigiip Ortiismedigini (entrepreneur-investment fit) gorme
imkanina da sahip olmakeadur.

Sekil 3. Problem Alani 2: Projenin Kisa Zamanda Rekabete A¢tk Olmamas:

Sekil 1 de goriilebilecegi tizere dogru gelir gider analizi yapmak da girisimcinin sirket
veya projeye olan yiiksek hakimiyetini tespit etmede bir ipucu olarak melek yaurimeinin
haritasinda yer almigtir. Ancak kiime analizi sonucunda bu kavram problem alaninin
icine dahil edilmemistir. Bunun nedeni literatiirde aragtrildiginda; Mason ve Stark’in
(2004) bankacilar, girisim sermayedarlar1 ve melek yaurimeilar tizerine yapuklart bir
aragtirmada, bankacilarin finansal bilgilere odaklanirken sermaye girisimcileri ve melek
yaurimcilarin bu bilgiye daha az 6nem verdiklerini bulunmugtur. Bu durumu
yorumlarken arastirmacilar yine de hem melek yatirimcilarin hem de sermaye
girisimcilerinin is planinda bu bilgiyi gérmek isteyecekleri ve verileri degerlendirmeye
zaman ayiracaklarini belirtirken asil odak noktalarinin ise isin biiyiime potansiyeli ve
yatrimin vaat ettigi kazang olacagini vurgulamaktadirlar. Buna gére melek yaturimcilar
pazarin biyiikliigii, biiylime potansiyeli, rekabet seviyesi gibi faktorlere odaklanirken
miigterinin saglayacagi fayda veya hangi problemin ¢oziildiigiine anlamaya calisacakur
(Mason ve Stark, 2004). Dolayisiyla haritas: ¢ikarilan melek yatirimer bu bilgiyi gérmek
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istemekle beraber, bu kavramin analizlerde herhangi bir kiimeyle iliskilendirilmemis
olmasinin nedeninin literatiirde yeri oldugu goriilmektedir.

Etkili Secenek Analizi

Son olarak tespit edilen 3 kiimeye birden etki eden ipucunu tespit etmek icin etkili
secenek analizi yapilmigtir. Bu analiz sonucuna gore “proje ile ilgili trendleri analiz etmis
olmak” en etkili ipucu olarak tespit edilmistir. Melek yatirimeiya gore bunun anlams;
girisimcinin trendleri analiz etmis olmasi yaurim yapilabilir kisiligi ve proje
hakimiyetini gdstermekte ve projenin nasil kisa zamanda rekabete kapali olacagini
aciklama giicii ile de 6nem arz etmekeedir.

5. Sonug

Bu aragurmada seri yatirim yapan bir melek yaurimcinin karar siirecleri biligsel
haritalama yontemi ile c¢ikarilmis ve analiz edilmistir. Melek yaturimcilar iizerine
derinlemesine yapilan aragtirmalar kisiclidir. Bu tip ¢aligmalarin sayisinin arcmasi sadece
melek yaurimeiigin ve karar siireclerinin anlagilmasini  saglamakla kalmayacak,
girisimciler melek yatrimeilarin kendilerinden beklentilerini daha iyi anladiklar: siirece
yaurim alma olasiliklar1 da artacakur. Aragurmanin ana bulgulart agagida kisaca
ozetlenmistir:

Yaturimer 39 kavram ve 54 kavramlar arasi iliski ile yatirim karari almaktadir. Bu
kavramlardan 16 tanesi melek yaurimer icin girdi arz etmekeedir. Diger bir ifade ile
melek yaurimer degerlendirme siireglerinde bu 16 girdiyi kullanmaktadir. Bu girdiler
ierisinde trend analizi yapmis olmak melek yaturimeinin karar verme siireglerine en
fazla etki eden girdi konumundadir.

Melek yatirimeinin kullandigs tiim kavramlar 3 kiime altinda toplanmigtir:
e  Girigimcinin yatirnm yapilabilir Kisilige sahip olmas,

e  Projenin kisa zamanda rekabete agik olmamasi,
e  Yatirim karar1 vermek.
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Gorildigi tizere melek yatrimer hem girisimeinin kisiligine hem de sunulan firsatn
kendisine birlikte odaklanmaktadir. Risk alma s6z konusu oldugunda tercihi girisimci
riski yerine firsat riski alma y6niindedir.

Melek yaurimcimin kullandigr kavramlar icerisinde en onemli 5 tanesi asagida
sunulmustur:

Girigimcinin yatirim yapilabilir Kisilige sahip olmasi, ( Girigimci )
Girigimcinin sirkete veya projeye olan yilksek hakimiyeti, ( Girisimci )
Is modelinin yenilik¢i olmasi, ( Firsat )

Projenin kisa zamanda rekabete agik olmamast, ( Firsat )

inovatif olmak. ( Firsat )

Girisimcinin yatirim alabilmesi i¢in 6zellikle bu 5 hususta melek yatirimeiy1 ikna etmesi
gerekmektedir.

Kaynak¢a

Avey, ].B., Avolio, B.J., Crossley, C.D., Luthans, F. (2009) “Psychological ownership:
theoretical extensions, measurement and relation to work outcomes”,
Journal of Organizational Behavior, Vol 30, 173-191

Baron, R.A.(1998) “Cognitive mechanisms in entrepreneurship: why and when
enterpreneurs think differently than other people”, Journal of Business
Venturing, Vol 13, 275-294

Bougon, M., Weick, K., Binkhorst, D.(1997) “Cognition in Organizations: An
Analysis Of The Utrecht Jazz Orchestra”, Administrative Science
Quarterly, Vol 22, No 4, 606-639

Busenitz, L.W., Fiet, J.O., Moesel, D.D. (2005) “Signaling in venture capitalist-New

venture team funding decision: Does it indicate long-term venture
outcomes?”, Entrepreneurship Theory and Practice, January, 1-12

146



CURRENT DEBATES IN ACCOUNTING & FINANCE
Hakan Kapucu, Cisem Bektur

Cable, D.M., Shane, S. (1997) “ A prisoner’s dilemma approach to entrepreneur-
venture capitalist relations”, Academy of Management Review, Vol 22, No

1, 142-176

Chen, X.P, Yao, X., Kotha, S. (2009) “Entrepreneur passion and preparedness in
business plan presentations: A persuation analysis of venture capitalists’
funding decisions”, Academy of Management Journal, Vol 52, No 1, 199-
214

Clark, C. (2008) “The impact of entrepreneurs’ oral “pitch” presentation skills on
business angels’ initial screening investment decision”, Venture Capital,
Vol 10, No 3, 257-279

Clarke, I. , Horita, M., Mackaness, W. (2000) "The Spatial Knowledge Of Retail
Decision Makers: Capturing And Interpreting Group Insight Using A
Composite Cognitive", The International Review of Retail, Distribution
and Consumer Research, Vol 10, No 3, July, 265-285

Collewaert, V. (2012) “Angel investors’ and entrepreneurs’ intentions to exit their
venture: A conflicting perspective”, Entrepreneurship Theory and Practice,

July, 753-779

Corbet, A.C., Hmieleski, K.M (2007) “The conflicting cognitions of corporate
entrepreneurs”, Entrepreneurship Theory and Practice, January, 103-121

Decision Explorer User’s Guide (2002) Banxia Software Limited, UK

Duxbury, L., Haines, G., Riding, A. (1996) “A personality profile of canadian
informal investors”, Journal of Small Business Management, April, 44-55

EBAN (2016 ) European Early Stage Market Statistics

Eden, C., (2004) “Analyzing Cognitive Maps To Help Structure Issues Or
Problems”,European Journal of Operational Research, Vol 159, 673-686

147



HOW DOES AN ANGEL INVESTOR THINK? A COGNITIVE MAPPING STUDY
Adem Yavas

Ernst and Young/Centre for Innovation and Enterprise (1997) Investment Readiness
Study (Department of Industry, Science and Tourism, Canberra).

Feeney, L., Haines, G.H., Riding, A.L. (1999) “Private investors’ investment criteria:
insight from qualitative data”, Venture Capital, Vol 1, No 2, 121-145

Fiet, J.O., Patel, P.C., (2006) “Evaluating the wealth-creating potantial of business
plans”, The Journal of Private Equity, Winter, 18-32

Fiet, J.O. (1995), “Risk avoidance strategies in venture capital market”, Journal of
Management Studies, Vol 32, No 4, 551-574

Fuglseth, A. M., Gronhaug, K. (2002) "Theory-driven Construction and Analysis of
Cause Maps", International Journal of Information Management, Vol 22,

No 5, 357-376

Gupta, V., Fernandez, C. (2009) “Cross-cultural similarities and differences in
characteristics attributed to entrepreneurs”, Journal of Leadership &
Organizational Studies, Vol 15, No 3, 304-318

Gaglio, C.M., Katz, J.A. (2001) “The psychological basis of opportunity
identification: Entrepreneurial alertness”, Small Business Economics, Vol
16, 95-111

Grunert, K. G., Sorensen, E. (1996) “Perceived And Actual Key Success Factors: A

Study Of The Yoghurt Market In Denmark, Germany And The United
Kingdom”, The Aarhus School of Business, Working Paper No 40

Gustafsson, V. (2004) Entrepreneurial decision making, Dissertation series No:22
Jonkoping International Business School

Haines, G.H., Madill, ].J., Riding, A.L. (2003) “Informal investment in Canada:
Financing small business growth”, Vol 16, No 3, 13-40

148



CURRENT DEBATES IN ACCOUNTING & FINANCE
Hakan Kapucu, Cisem Bektur

Harrison, R.T., Dibben, M.R., Mason, C.M. (1997) “The role of trust in the
informal investors’s investment decision: an exploratory analysis”,
Entrepreneurship Theory and Practice, Summer, 63-81

Hatten, T.S.(1997) Small Business: Entrepreneurship and beyond, Upper Saddle
River, NJ: Prentice-Hall

Haynie, ].M., Shepherd, D.A., McMullen, ].S. (2009) “An opportunity for me? The
role of resource in opportunity evaluation decisions”, Journal of
Management Studies, Vol 46, No 3, 337-361

Heradstveit, D. , Narvesen, O. (1978) “Psychological Constraints On Decision-
making. A Discussion Of Cognitive Approaches: Operational Code And
Cognitive Map”, Cooperation and Conlflict, Vol 13, 77-92

Jenkins, M., Johnson, G. (1997) “Linking Managerial Cognition And Organizational
Performance: A Preliminary Investigation Using Causal Maps”, British
Journal of Management, Vol 8, Special Issue, 77-90

Jensen, B., Harmsen, H. (2001) “Implementation Of Success Factors In New Product
Development-The Missing Links?”, European Journal of Management,

Vol 4,No 1, 37 - 52

Johnson, R. D., Lipp, A. (2007) "Cognitive Mapping: A Process to Support Strategic
Planning In An Academic Department”, Group Decision and Negotiation,

Vol 16, No 1, 43-60

Kahneman, D., Tversky, A. (1979) “Prospect theory: An analysis of decisions under
risk”, Econometrica, Vol 47, No 2, 263-292

Kimberly, J.R. (1981) Managerial Innovation. In P.C. Nystrom & W.H. Starbucks (
Eds ) Handbook of Organizational Design, Vol 1: 84-104, New York,
Oxford University Press

Levy, H., Lazarovich-Porat, E. (1995) “Signaling theory and risk perceptions: An
experimental study”, Journal of Economics and Business, Vol 47, 39-56

149



HOW DOES AN ANGEL INVESTOR THINK? A COGNITIVE MAPPING STUDY
Adem Yavas

Lindsay, N.J. (2004) “Do business angels have an entrepreneurial orientation?”,
Venture Capital, Vol 6, No 2/3, 197-210

Lord, R.G, Maher, K.J. (1990) “Alternative information-processing models and their
implications for theory, research and practice”, The Academy of
Management Review, Vol 15, No 1, 9-28

Lumpkin, G.T., Dess, G.G. (1996) “Clarifying the entrepreneurial orientation
construct and linking it to performance”, Academy of Management
Review, Vol 21, No 1, 135-172

Marsden Jacobs Associates (1995) Financing Growth (National Investment Council,
Department of Industry, Science and Technology).

Mason, C.M. and Harrison, R.T. (1994) “The informal venture capital market in the
UK?”. In Finance and the small firm, Edited
by: Hughes, A. and Storey, D.J. 64-111. London: Routledge.

Mason, C. and Rogers, A. (1996) “Understanding the Business Angel“s Investment
Decision. Venture Finance” Working Paper No. 14, University of
Southampton and University of Ulster, Southampton.

Mason, C. and Rogers, A. (1997) “The business angel’s investment decision: an
exploratory analysis” in D Deakins, P. Jennings and C Mason (eds.)
Entrepreneurship in the 1990"s London: Paul Chapman Publishing, 29-
46.

Mason, C.M., Harrison, R.T. (2002) “Is it worth it? The rates of return from
informal venture capital investments”, Journal of Business Venturing, Vol
17,211-236

Mason, C.M., Harrison, R.T. (2003) “Auditioning for Money:What do technology

investtors look for at the initial screening stage?”, The Journal of Private
Equity, Spring, 29-42

150



CURRENT DEBATES IN ACCOUNTING & FINANCE
Hakan Kapucu, Cisem Bektur

Mason, C., Stark, M. (2004) “What do investors look for in a business plan?”,
International Small Business Journal, Vol 22, No 3, 227-248

Mitteness, C.R., Baucus, M.S., Sudek, R. (2012) “Horse vs Jockey? How stage of
funding process and industry experience affect the evaluations of angel
investors”, Venture Capital, Vol 14, No 4, 241-267

Mitteness, C., Sudek, R., Cardon, M.S (2012) “Angel investor characteristics that
determine whether perceived passion leads to higher evaluations of funding
potential”, Journal of Business Venturing, Vol 27, 592-606

Olekalns, M. , Smith, P. L.(2005) “Cognitive Representations Of Negotiation”,
Australian Journal of Management, Vol 30, No 1, 57-76

Osnabrugge, M. & Robinson, R. J. (2000). Angel investing: matching start-up funds
with start-up companies: the guide for entrepreneurs, individual investors,
and venture capitalist. San Francisco:Jossey-Bass.

Osnabrugge, M. (2000) “A comparison of business angel and venture capitalist
investment procedures: an agency theory-based analysis”, Venture Capital,
Vol 2, No 2,5.91-109

Pierce, J.L., Kostova, T., Dirks, K.T. (2001) “Toward a theory of psychological
ownership in organizations”, Academy of Management Review, Vol 26,
No 2, 298-310

Politis, D. (2008) “Business angels and value added: what do we know and where do
w ego?”, Venture Capital, Vol 10, No 2, 127-147

Riding, A., Duxbury, L., & Haines Jr, G. (1997) “Financing enterprise development:
Decisionmaking by Canadian angels.” Conference Proceedings for
Entrepreneurship Division of the Association of Management and
International Association of Management, August, 17-22

151



HOW DOES AN ANGEL INVESTOR THINK? A COGNITIVE MAPPING STUDY
Adem Yavas

Rumelhart, D.E. (1984) “Schemata and the cognitive system”. In Handbook of social
cognition, Edited by: Wyer, R.S.and Srull, T.K., Hillsdale, NJ: Lawrence
Erlbaum Associates., 161-188

Shepherd, D.A., Zacharakis, A., Baron, R.A. (2003) “VCs’ decision processes:
Evidence suggesting more experience may not always be beter”, Journal of
Business Venturing, Vol 18, 381-401

Slovic, P., Fischhoff, B., Lichtenstein, S. (1980) Facts and Fears: Understanding
perceived risk. In R. Schwing and W.A. Albers, Jr. ( Eds ), Societal risk
assessment: How safe is safe enough?, New York: Plenum

Swan, J. A. (1995) "Exploring Knowledge and Cognitions in Decisions About
Technological Innovation: Mapping Managerial Cognitions", Human
Relations, Vol 48, N0 11,1241-1270

T.C. Basbakanlik Hazine Miistesarlig1 (2017) BKS Ilerleme Raporu, Ikinci Ceyrek

Thaler, R.H., Johnson, E.]J. (1990) “Gambling with the house Money and trying to
break even: The effects of prior outcomes on risky choice”, Management

Science, Vol 36, No 6, 5.643-660

Timmons, J.A. (1999) New venture creation-entrepreneurship fort he 21 st
century,Irvin McGraw-Hill New York

Zacharakis, AL, Shepherd, D.A. (2001) “The nature of information and
overconfidence on venture capitalists' decision making”, Journal of
Business Venturing, Vol 16, Issue 4; s.311-332

Zacharakis, A.L, Meyer, G.D (1998) “A lack of insight: Do venture capitalists really

understand their own decision process?”,Journal of Business Venturing,

Vol 13, 5.57-76

152



7

ONLINE CROWDFUNDING FOR SOCIAL
VENTURES: BENEFITS BEYOND
FUNDRASING

FON TOPLAMANIN OTESINDE: SOSYAL
GIRISIMCILIK PROJELERI ICIN KITLE
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Abstract

One of the, if not the, most important issues for business ventures is ro find the necessary capital. When
it comes to social ventures, it is more challenging for them to access financial sources due ro the
difficulties they face in proving their legitimacy. While offline ways of fundraising come with their own
challenges, online crowdfunding platforms have become very convenient sources for enterprises
including but not limited to profit-secking enterprises, non-profit organizations, and for-profit social
ventures, thanks to Web 2.0. From the financial point of view, crowdfunding websites help
entrepreneurs raise funds from online community consisting of many independent and geographically
dispersed individuals with the help of web-based nature of the platforms the best known of which is
Kickstarter. Unlike social entrepreneurship, online crowdfunding can still be considered as a new
concept since there has been inadequate number of published papers in the academic literature.
Although the subject has been gaining much attention recently and it has been investigated in many
ways from online fundraising for small and medium-sized enterprises to its role in non-profit
organizations, focus has been on for-profir projects and the financial aspects of the system in most of the
published work. In this study, how these platforms are used by social ventures and the benefir they gain
beyond fundraising by using these platforms as marketing platforms are analyzed from marketing
perspective. Focusing on social ventures taking the social value created by the project as their primary
goal and measure their success in terms of social outcome besides profit gain, marketing benefits of using
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online crowdfunding platforms by social ventures are investigated. In this article, filling the gap in the
literature about the subject is aimed and the conceprual framework of the subject has been formed.

Keywords: crowdfunding, social ventures, social enterprises, marketing

1. Giris

Web 2.0 ile birlikte isletmeler ve miisteriler arasindaki etkilesim yollari geniglemis
olmasina ragmen, bir¢ok isletme cevrimici iglemleri i¢in hala iletigimlerini kapali ve tek
yonlii siirdiirme gibi ¢evrimdigt islemlerinde kullandiklari geleneksel yéntemleri
kullanmaya devam etmektedir. Web 2.0, isletmelerin ¢evrimici ve cevrimdisi aktiviteleri
arasindaki sinirlart geffaflagurarak miigteriler ile birlikte calisma, onlarin istek ve
taleplerini daha iyi anlama ve is stirelerine kaulimlarint tegvik etme gibi Web 1.0'in
sunmadi firsatlar sunmakeadir. Bununla birlikte, daha 6nce kaulim gésteremedikleri
sireglere kaulma firsati yakalayarak, Web 2.0'a gecisin igletmelere sagladigt
imkanlardan migteriler fayda saglamaya baglamisur. Lee, DeWester ve Park (2008),
Web 2.0'in temel ozelliklerini igbirligi, aciklik ve istirak ana bagliklart alunda
toplamustir. Yazarlara gore Web 2.0, bilginin yeni yollarla kullanilmasina imkan
saglayarak igbirligini arturmakta, internet {izerinden sosyal etkilesimi artirarak acikligt
saglamakea ve yeni is modellerinin benimsenmesine tegvik ederek katlima motive
etmektedir. Agrawal, Catalini ve Goldfarb (2010) ise, internetin ticarilesmesi ile gelisen
iletisim devriminin en goze carpan etkilerinden birinin uzun mesafeli etkilesim
cesitliligini mimkiin ve ekonomik acidan uygulanabilir kilmast olduguna dikkat
cekmigtir.

Pazarlama bakis agst ile Web 2.0 kavrami, kontroliin tiiketicilerin elinde oldugu ve
kigisel iligkiler gelistirmek icin titketicilerin icerik yarattiklari sosyal bir ortam olarak
degerlendirilmektedir (Parise ve Guinan, 2008). Iki yonlii iletisim yonetiminin
uygulanabilir olmasi ile birlikte kitle ile iletisime ge¢cmenin boyutu genislesmis,
etkilesimin daha 6nce miimkiin olmayan yollar ile gergeklestirilmesi ve bu yolla yeni
faydalar saglanmasi miimkiin hale gelmigtir. Bu etkilesim beraberinde 2006 yilinda Jeff
Howe tarafindan ortaya aulan kitlesel kaynaklardan yararlanma fikrini dogurmustur.
Howe (2006), kitlesel kaynaklardan yararlanma kavramini tanimlarken, siradan
insanlarin icerik yaratmalarina ve problem ¢oziimiine katki saglamalarina imkan
verilmesi ile ucuz is giicii elde edildigine dikkat ¢ekmistir. Schwienbacher ve Larralde
(2010) da, Kleemann, Voss ve Rieder'in (2008) kitlesel kaynaklardan yararlanma
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konsepti ile ilgili tanimindan yola cikarak, kitlesel kaynaklardan yararlanarak,
titketicileri goniillii ve neredeyse iicretsiz calisanlar olarak kullanan igletmelerin bu yolla
deger yaratuklarini 6ne siirmiiglerdir. Bons vd. (2010), kitlesel kaynaklardan yararlanma
kavraminin kitle ve dis kaynaklardan yararlanma kavramlarindan olustuguna isaret
ederek, Procter and Gamble, IBM ve Dell gibi firmalarin yeni tirtinlerinin tasarimi icin
potansiyel miisterilere danigarak kitleyi kullandigini haurlatmigtur.

Yaraua girisimciler, yeni dogan isletmeler ve girisimcilerin gelisimlerinin baglangi¢
asamalarinda ozellikle dis kaynaklardan sermaye edinimi ile ilgili yasadiklart problemleri
agsmak icin kitle fonlamasi olarak ifade edilen belirli yatirimcilardan ziyade kitlelere
bagvurulan alternatif bir finansal destek saglama ydntemini gelistirmislerdir. Temelde
internet tzerinden yapacaklari bir acik cagri ile girisimcilerin fon toplamasina imkan
saglayan bir sistem olan kitle fonlamasi, kitlesel kaynaklardan yararlanma fikrinin bir
uzantist olarak ele alinmaktadir (Belleflamme, Lambert ve Schwienbacher, 2014).
Kitlesel kaynaklardan yararlanma sistemi tiiketicilerin  bilgi ve tercihlerine
odaklanmakla birlikte, kitle fonlamasi icin odak, projeler icin biiyiik kitlelerden finansal
destek saglamak tizerinedir. Kitle fonlamasinin baslica amaci, girisimcilere alternatif bir
fon toplama yontemi sunmakuir (Belleflamme, Lambert ve Schwienbacher, 2010). Kitle
fonlamasi, afet yardimindan, gazetecilife, sanat projesi icin fon toplamaktan,
politikacilarin kampanyalarina finansal destek saglamasina kadar bircok amag icin

kullanilabilmektedir.

Yeni girisimcilerin kitle fonlamasi yontemine bagvurmalarinin oniinii acan Amerika
Birlesik Devletleri'ndeki 2012 yilindaki "JOBS Act" kanuni diizenlemesi ile dikkatleri
tizerine ¢eken kitle fonlamast sistemi ile ilgili akademik caligmalar bu diizenlemeden
sonra hiz kazanmugtr (Moritz ve Block, 2016). Ancak ¢aligmalarin biiyiik ¢ogunlugu
kar amaci giiden isletmelere ve sistemin finansal boyutuna odaklanmistr. Bu ¢aligmada,
kar amact giitmekle birlikte oncelikli amaci sosyal fayda saglamak olan sosyal
girisimcilerin, kitle fonlamasi mekanizmasini bir pazarlama araci olarak kullanmalar ile
elde edecekleri faydalar incelenmistir.

2. Kitle Fonlamasi

Bu boliimde, kitle fonlamasinin tam olarak ne ifade ettig, siirecin nasil isledigi, sistemin
baslica aktorlerinin/ taraflarinin kimler oldugu ve baslica kitle fonlamasi tiitlerinin neler
oldugu sorulari yanitlanmakeadir.
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2.1. Kitle Fonlamas1 Nedir?

Kitle fonlamasi, bir girisimi finansal olarak desteklemek ya da bu girisime sermaye
saglamak amaciyla, ¢evrimici fonlama platformlari araciligiyla bircok bireyden kiigiik
miktarlarda katki toplama yéntemi olarak tanimlanmigtir (Freedman ve Nutting,
2015). Mollick (2014)'e gore kitle fonlamast, kiiltiirel, sosyal ya da kar amagli projelerin
gerceklestirilebilmesi i¢in girisimcilerin geleneksel finansal aracilara bagvurmaksizin
internet tzerinden bir¢ok bireyden kiicitk miktarlarda fon toplamasina izin veren bir
sistemdir. Belleflamme, vd. (2014) ise Kleemann vd.'nin (2008) kitlesel kaynaklardan
yararlanma sistemi icin yapmis olduklart tanimi genisleterek, kitle fonlamasini, bir
bags, bir ¢esit 6diil ve/veya oy verme hakki kargiliginda belirli bir amaci desteklemek
tizere finansal kaynak saglanmas i¢in genellikle internet tizerinden yapilan bir acik ¢agri
olarak tanimlamigstur. Kleemann vd. (2008), kitesel kaynaklardan yararlanmayr,
isletmelerin bir takim islerini kitlelere devrederek onlari, géniillii olarak iiretim
siireclerine katki saglamaya davet etmek igin internet {izerinden yapugt bir agik cagri
olarak ele almaktadir. Kitlesel kaynaklardan yararlanma kavramy, fikir, ¢6ziim ya da geri
bildirim saglamak amaciyla bircok bireyden olusan kalabaliga bagvurmak anlamina
gelitken (Bayus, 2013; Kleemann vd., 2008); kitle fonlamasinda amag, belirli bir
yaurim i¢in genellikle cevrimici sosyal aglar vasitastyla fon toplamakur. Diger bir deyisle
kitle fonlamast, kii¢iik bir yatirimer grubu yerine, her bireyin kii¢iik miktarlarda katkida
bulundugu genis kitlelerden fon toplanmasina imkan saglar (Belleflamme vd., 2014).

Ozetle, kitlesel kaynaklardan yararlanma fikrine finansal agidan yaklagarak 6zellikle
girisimcilerin ve yeni dogan isletmelerin ihtiya¢ duyduklar: finansal kaynaklari, banka
kredileri, melek yaurimecilarin destekleri ya da devlet destekleri gibi geleneksel
finansman ydntemlerinden ziyade dogrudan kamuoyuna bagvurarak saglama olarak
distniilebilir. Mizisyenlerin dijital kayitlarini gerceklestirebilmeleri i¢in ihtiyag
duyduklari fonlart bags olarak hayranlarindan toplamalarina imkan saglayan cevrimici
bir platfom olarak kullanilmasiyla baglayan kitle fonlamasi platformlari, zamanla bagka
alanlar1 da kapsayarak teknolojik iiriinlerden, film sektorii ile ilgili iiriinlere, sanat
trtinlerinden, sosyal projelere kadar cok gesitli projelere fon toplama imkant saglar hale
gelmistir.
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2.2. Kitle Fonlamas1 Ekosistemi

Kitle fonlamasi ekosistemini, sistemin taraflari, taraflarin birbirleri ile gerceklestirmis
olduklar: ¢ok cesitli etkilesim yollart ve bu etkilesimlerin dogurdugu sonuglar
belirlemektedir. Proje sahipleri (fon arayanlar), proje destekgileri (fon saglayicilar) ve
kitle fonlamas:i platformlar1 (internet siteleri), eckosistemin baglica taraflarini
olugturmaktadir.

Kitle fonlamasi, girisimcilere (fon arayanlara) ihtiyaglari olan fonlari herhangi bir
aractya gerek duymaksizin dogrudan bireylerden (fon saglayicilardan) toplama imkant
verir (Schwienbacher ve Larralde, 2010). Kitle fonlamasinin temelinde ise, bircok
bireyin kiiciik miktarlarda katkida bulunmasinin, etkin ve hizli bir gekilde, toplamda
bityiik miktarda fona doniigecegi fikri yatmaktadir (Beaulieu, Sarker ve Sarker, 2015).

Sistemin igleyisi temel olarak su sekilde gerceklesmektedir: Proje sahibi, birey ya da
isletme, sahip oldugu bir fikir ya da projenin tanitimini, potansiyel destekeilere ulagmak
tizere kitle fonlamast platformlarindan birinde yayinlamak {izere bagvuru yapar. Bu
bagvuru ile proje sahibi, ihtiya¢ duydugu fon miktarini platform ziyaretcilerinden talep
etmis olur. Ekosistemin diger tarafinda ise proje destekgileri, sosyal medya sayfalar: ya
da kitle fonlamasi internet siteleri tizerinden projelere erisim saglarlar. Bireyler,
projelerin yer aldig kitle fonlamasi platformlari tizerinden 6deme yaparak begendikleri
ve gerceklesmesine katkida bulunmak istedikleri projelere maddi katki saglayabilirken,
projelerin sosyal medya {izerinden yayilmasina yardimeci olarak da projelere destek
verebilirler (Beaulieu vd., 2015).

Cevrimici kitle fonlamasi platformlarinin baglica kullandig iki farkli fon toplama
yontemi bulunmaktadir. Bu y6ntemlerden birincisinde toplanan fonlarin fon
arayanlarin hesabina aktarilmast i¢in 6nceden belirlenen hedef fon miktarina ulagilmast
kosulu aranirken, ikinci yontem igin bu sart aranmamaktadir (Moritz ve Block, 2014).
Wash ve Solomon (2014), bu 6zelliklerinden dolayi, hedef fon miktarina ulasgamayinca
toplanan fonlarin fon saglayanlara geri iade edildigi birinci yéntemi geri doniig kurali
olarak, ikinci yontemi ise dogrudan bagis modeli olarak degerlendirmiglerdir. Yazarlar,
168 kaulimet tizerinde 14 seansta ile yapuklar: kitle fonlamast deneyinde, kaulimeilarin
geri doniis modelindeki projelere dogrudan bagis modelindeki projelere kiyasla daha
fazla mikrearlarda katkida bulunduklarini gézlemlemislerdir. Bununla bitlikte, toplanan
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fonlar ¢ok fazla proje arasinda dagildigs icin ¢ok az projenin hedeflenen fon mikearina
ulagabildigini gozlemlemislerdir.

2.2.1. Sistemin Baglica Taraflar

2.2.1.1. Fon Arayanlar/ Proje Sahipleri

Fon arayanlar, sahip oldugu bir fikri gerceklestirmek icin ihtiya¢ duydugu fonu
toplamak {izere fikrini kitle fonlamasi internet sitelerinde yayinlayan bireylerdir
(Beaulieu vd., 2015). Bu bireyler, egitim diizeyleri ya da gelir seviyeleri gibi pek ¢ok
agidan birbirinden olduke¢a farklr bireyler olabilecegi gibi bu bireylerin projeleri de
birbirinden ¢ok farkli alanlar ile ilgili olabilmekte, proje hedefleri de bireyden bireye ya
da projeden projeye farklilik gosterebilmektedir. Deneyimli, kurumsal igletmeler, kitle
fonlamas:t platformlarinda fon aramak {izere projelerini sunabilecegi gibi, bir lisans
programindan yeni mezun olmus hi¢ is deneyimi olmayan ya da ¢ok az is deneyimi olan
bireyler de projelerine bu platformlarda fon arayabilmektedir.

Kitle fonlamasi ekosisteminde fon arayanlarin baglica rolii, tiriin ya da proje fikirleri
gelistirerek bu fikirleri miimkiin oldugunca acik ve detayli bir sekilde bir kitle fonlamast
internet sitesi aracilif1 ile potansiyel destekgilere sunmakeir (Beaulieu vd., 2015). Proje
sahipleri, desteklerinden dolay: fon saglayanlara herhangi bir formatta 6dil vermeyi
planliyorsa, proje taniumu ile birlikte bu édiliin ne oldugunu da belirtmeketedir
(Bradford, 2012; Schweinbacher ve Larrade, 2010).

Yeni dogan isletmeler ve girisimciler agisindan, kitle fonlamasi sisteminin sagladig:
sermaye toplama imkaninin énemi, bunun uzun siire pazarda yer almis olan deneyimli
igletmeler i¢in olan onemine kiyasla ¢ok daha fazladir. Berger ve Udell (1998),
bor¢larina karsilik gosterecekleri bir teminat olmamasi ya da faiz 6demelerini diizenli
olarak gerceklestirebileceklerini gosteren diizenli bir nakit akiglart olmadigy icin bircok
yeni dogan isletmenin geleneksel yollarla bor¢ almasinin miimkiin olmadigini
vurgulamiglardir. Bu goriise benzer olarak, Glaeser ve Shleifer'e (2001) gore, yeni dogan
isletmeler hakkinda, biiylime potansiyeli, sektérde kalict olup olmayacag: gibi
konularda yeterince bilgi sahibi olunmadig icin bu isletmelerin dig kaynaklardan
finansal destek saglamasi kolay olmamaktadir. Yazarlar ayrica, dis kaynaklardan elde
edilecek olan finansal desteklerin ¢ogunlukla, sonraki agamalarda, tirtinlerin bagarili bir
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sekilde tiretilip pazarlamasinin yapilmasindan ve iiriine bir talep oldugunun ortaya
konulmasindan sonra gergeklestigine dikkat cekmigtir.

Fon arayan bireysel girisimciler ya da isletmelerin motivasyonlar: arasinda fon
toplamanin yani sira farkli beklentiler de yer almaktadir. Fon toplamak bircok proje
icin birinci amag olarak yer alirken, nadir de olsa proje sahipleri kitle fonlamas:
platformlarinin fon toplama tarafi ile ilgilenmeyip, projelerini duyurmak, kitlelere
ulasmak gibi pek gok motivasyonla platformlara bagvurmakradir. Ornegin, yukarida
bahsedilen sebepler ile geleneksel yollarla finansal destek saglamanin bir secenek
olmadig1 durumlarda, kitle fonlamasi, teknolojik altyapisi ve Web 2.0'dan yararlanmasi
sayesinde isletmeler icin fon pazarini genigletme rolii oynamakeadir. Mitra (2012), kitle
fonlamasinin fon arayanlar acisindan 6nemli faydalarindan biri olarak fon saglayanlarin
gonilli olarak proje asamalarina katk: saglamalari ile fon arayanlarin maliyetlerini
diigtirmesini gostermistir. Yazar ayrica, cok fazla bireyden olusan kitlenin, az sayida
bireyden olusan ¢alisan takimindan daha iyi fikir gelistime kapasitesi ile yeni iiriin
gelistirme siirecini kisaltma gibi pek ¢ok konuda katki saglayabilecegini belirtmigtir.
Belleflame vd. (2014), kitle fonlamast ile fon toplamis olan girisimcilerle yaptiklar
miilakatlar sonucunda, bu girisimcilerin projelerine finansal destek saglamak icin kitle
fonlamast yontemine bagvurmalarinin ii¢ temel sebebi oldugunu belirtmistir. Yazarlar
tarafindan bu sebeplerden birinci ve en temel olani fon toplamak olarak gosterilirken,
diger sebepler kamuoyunun dikkatini ¢cekmek ve iiriin ya da hizmetleri hakkinda geri
bildirim almak olarak ortaya konmustur.

Proje sahiplerinin, hem fon toplama hem de diger hedeflerine ulagabilmeleri icin Web
2.0"1n avantajlarindan faydalanarak katilimet bir platform ortami saglamas: gerekmekee,
sonrasinda ise, potansiyel destek¢i grubunu kaulima tegvik edecek proje hakkindaki
sorulara zamaninda cevap vermek gibi faaliyetlerle proje siiresi boyunca aktif hareket
etmelidir. Bunun yani sira, kitle fonlamast platformu ile sinirh kalmamali, hem
cevrimici hem de ¢evrimdist yollar ile projenin yayilmasini saglamalidur.

2.2.1.2. Fon Saglayanlar/ Proje Destekgileri

Fon arayanlarin ¢agrisina cevap veren fon saglayicilar, kitle fonlamas: sisteminin ortaya
¢tkmasini saglayan kitleyi olusturmaktadir. Projelere dogrudan ya da dolayl: olarak
destek veren bireylerin bu davraniglart yapilan incelemelerde pek ¢cok motivasyon ile
agiklanmigtir. Ryan ve Deci (2000), dissal ve igsel motivasyonlar olmak tizere, bireylerin
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kaulimini etkileyen iki cesit motivasyon oldugunu belirtmistir. Digsal motivasyon ile
hareket eden bir birey bir cesit digsal 6diil elde etmek icin belli bir hareketi yerine
getirirken, icsel motivasyon ile hareket eden bir birey icsel fayda amag¢lamaktadir (Bons
vd., 2010). Buna iliskin olarak Schwienbacher ve Larralde (2010), fon saglayanlar icin
finansal motivasyonlardan ziyade daha ¢ok i¢sel motivasyonlarin rol oynadigini,
yenilik¢i projelerin bir pargast olarak bu yolla kisisel tatmin saglamanin onlar i¢in daha
onemli oldugunu gozlemlemistir. Benzer ilgi ve istekleri paylasan fon saglayicilar,
paltformlarda bulunmak zorunda olduklari icin degil, bunu istedikleri icin yer almakta
ve projeleri goniillii olarak desteklemektedir. Bu da, fon saglayanlarin sadece finansal
agidan motive olmadiklarini, bu davranlart icin sosyal bilinilirlik, sosyal aglarda
etkilesimde bulunma istegi, siirii davramigi sergileme ya da 6zgecilik gibi igsel
motivasyonlarin da énemli rol oynadigini gostermekeedir (Allison, Davis, Short ve
Webb, 2015; Lin, Boh ve Goh, 2014; Burtch, Ghose ve Wattal, 2013; Moritz ve Block,
2016). Kuppuswamy ve Bayus (2015), ozellikle 6diil temelli kitle fonlamast modelleri
i¢in siiri davranisinin rol oynadigint belircmistir. Yazarlara gére, proje destekgileri,
desteklerinin daha fazla etkisi olacagina inanarak, basarili olma ihtimallerinin yiiksek
oldugunu disiindiigii, hedefine yakin olan projeleri destekleme egilimindedirler.
Ayrica, kar amaci giiden projelere fon saglayan proje destekeilerinin, pek ¢ok kez fon
saglarken hayir kurumlarinin projelerine ya da kar amaci giitmeyen projelere fon
saglama egiliminde oldugu gozlemlenmistir (Griffin, 2012; Bradford, 2012).

2.2.1.3. Platformlar/ Kitle Fonlamasi Internet Siteleri

Fon talep edenler ile arz edenleri ¢evrimigi platformlarda bir araya getiren internet
siteleri kitle fonlamas: ekosisteminin iskelet yapisini olusturmakeadir. Cevrimici kitle
fonlamast, 6ziinde teknolojiye dayandig icin, kitle fonlamast sistemi i¢in internet sitesi
saglayicilart merkezi bir rol oynayarak, proje sahiplerinin fikirlerini bircok potansiyel
destekgiye ulagtirmasina imkan veren teknolojik altyapiyr saglamakeadir. Ayrica,
taraflar: bir araya getirmenin 6tesinde, yorum boliimii, proje giincelleme ya da e-posta
degisim imkani sunma gibi 6zellikleri sayesinde taraflarin birbiri ile iletisim kurmasina
da imkan saglayan bir platform olarak gérev yapmakra, Facebook ve Twitter gibi sosyal
aglara projelerin baglanmasina imkan saglayarak, proje destekgilerinin, desteklemis
olduklari projelerin tanitimini kendi sosyal aglarinda yapmasina olanak yaratmaktadir
(Beaulieu vd., 2015). Benzer olarak, Agrawal vd. (2010), heniiz baglangi¢c asamasinda
olan projelere uzun mesafelerden yaurim yapilmasi ile ilgili zorluklari ¢evrimici
platformlarin azaltabildigini, Nanda ve Khanna (2010) ise, sermeyeye erisimin ozellikle

160



CURRENT DEBATES IN ACCOUNTING & FINANCE
Hakan Kapucu, Cisem Bektur

zor oldugu girisimcilik sermayesi i¢in sinirlari asabilen sosyal aglarin onemli bir rol
oynadigini, ortaya koymustur.

Kitle fonlamasi platformlarinin is modelleri temelde, platformda yer alan her projeden
elde edilecek komisyon iicretlerine dayanmaktadir. Genellikle sadece projeler
hedefledikleri fon miktarina ulastigt durumlarda projelerden komisyon alinmakta,
hedefine ulasamayan girisimcilerden komisyon alinmamakrtadir (Mitra, 2012). Ornegin
Kickstarter platformu sadece bagarili olan yani hedefledigi fon miktarina ulagan
projelerden komisyon {icreti almakta ve bu ticret, toplanan fonun yiizde 5'i, 6deme
islemleri icin miktarin yiizde 3'i ve her bir fonlama hareketi i¢cin 0.20 dolar olarak
belirlenmigtir. Ayrica yapilan fonlama hareketlerinin 10 dolarin alunda oldugu
durumlar icin 6deme islemlerinin yiizde 5'i ile her bir fonlama hareketi icin 0.05 dolar
komisyon bedeli olarak belirlenmistir (kickstarter.com).

2.2.2. Baglica Kitle Fonlamas: Tiirleri

Odiil Temelli Kitle Fonlamast: Proje sahipleri, farkli odiil kategorileri belirleyerek,

yapilacak olan katki miktarlarina gére parasal ya da parasal olmayan ¢esitli odiller
vadedebilir. Bu odiiller bir tesekkiir notu ya da bir anahtarlik olabilecegi gibi, kitle
fonlamast ile hayata ge¢mis bir film projesinde fon saglayan proje destekgisinin ismine
yer verilmesi de olabilmektedir (Mitra, 2012). Bunun yant sira, girisimciler, kitleyi
projenin konusu olan iiriinti 6n siparis ad: alunda almaya davet ederek tiriinii hayata
gecirmek igin gerekli olan sermayeyi saglamaya calisabilirler. On siparis mekanizmast
sayesinde proje sahibi, kitle fonlamasi platformu {izerinden proje siiresi icinde on siparis
veren migteriler ile satn almak i¢in {iriniin piyasaya ¢ikmasini bekleyen miisterilere
farkl: fiyat uygulama imkani bularak daha fazla kar elde etme sanst yakalar (Belleflamme
vd., 2014; Griffin, 2012).

Bor¢ Temelli Kide Fonlamasi: Fon arayanlar, bor¢ temelli kite fonlamasi

platformlarina bor¢ vermeye hazir olan bireylerden bor¢ talep etme beklentisi ile
bagvurabilirler. Platform tarafindan bagvurusu kabul edilen bireyler, kitleden borg alma
firsatt yakalarken, bor¢ verenler ise verdikleri bor¢ karsiliginda faiz kazanci elde
etmektedir. Dogrudan bireylerden bor¢ almak, bankadan bor¢ almaktan daha hizli ve
daha az maliyetli olmaktadir (Freedman ve Nutting, 2015).
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Bagis Temelli Kide Fonlamasi: Fon saglayicilarin i¢sel motivasyonlarinin én plana

ctkugy kitle fonlamasi tiiriidiir. Bir¢ok boyutu agisindan diger modellere benzerlik
gostermekle birlikte bu model ile fon toplayan projelere destek olan fon saglayicilar
genellikle projenin gerceklesmesi ile saglayacagi sosyal fayda ile ilgilenmekte ve proje
sahibinden tesekkiir disinda bir 6diil almamaktadir (Beaulieu vd., 2015). Biiyiik hayir
kurumlari, internet temelli kitle fonlama platformlarinin ortaya ¢ikmasindan ¢ok once
cevrimici olarak fon toplamakeaydi. Bagis temelli kitle fonlamasi internet sitelerinin
kurulmasi ile birlikte ise cok daha kiiciik organizasyonlar ve girisimcilerin kitlelerden
bagts toplamasi miimkiin olmustur (Freedman ve Nutting, 2015).

Hisse Temelli Kitle Fonlamasi: Diger ti¢ temel kitle fonlamas: tiriinden en fazla
farklilik  gosteren kitle fonlamast modelidir. Hisse temelli kitle fonlamast
platformlarinda yer alan projeler, projenin elde edecegi kari projeye destek olanlar ile
paylagmay: vadetmektedir. Ancak, Belleflamme vd.'nin (2010) belirttigi gibi, hisse
temelli kitle fonlamast modeli ile ilgili tilkelerdeki 6nemli yasal sinirlamalar sebebiyle
birgok kitle fonlamasi platformu diger modellere yonelik olarak tasarlanirken, proje
sahipleri de hisse sunmak yerine daha ¢ok diger 6diil yontemlerini vadetmeyi tercih
etmektedir.

3. Sosyal Girisimcilik ve Kitle Fonlamasi

Mayis 2016’da Young Guru Academy (YGA) tarafindan diizenlenen Engelsiz
Hackathon’da birinci olan, engelleri algilayan gozlikk projesini tasarlayan ekip,
sonrasinda YGA miihendisleri ile birlikte WeWalk akilli bastonunu gelistirmis ve
arikovani.com kitle fonlamasi platformu tizerinden fonlamaya agmigtir (Bozkurt, 2016;
“Vestel & YGA “Engelsiz Hackathon”la engelleri kaldiracak,” 2016). Diinyanin ilk
akilli bastonu olarak hayata gecirilen tasarim, gdgiis ve bas hizasindaki engelleri
algilama, akulli telefon ile entegrasyon ve navigasyon ile yén buldurma gibi 6zellikleriyle
gorme engellilerin daha rahat seyahat edebilmesine imkan saglamay: amaglamakta
(getwewalk.com) ve bu anlamda sosyal girisim projelerine basarilt bir 6rnek olarak
karsimiza ¢ikmaktadir. Gorme engelliler icin bir devrim niteliginde olarak addedilen
WeWalk (Sert, 2016), 24 saat gibi kisa bir siirede 200 bin Tiirk Lirast olan fon
hedefinin 140 bin TL’den fazlasini toplamistir (Demirel, 2016). Projeye destek amaclt
49 TL veya 99 TL bagislayanlara kupa ve tigort odiilleri sunulmakta, bunun yani sira
akullt baston sahibi olmak isteyen ilk 52 gorme engelli bireye 559 TL, sonrasinda ise
699 TL karsiliginda iriiniin 6n siparisini verme ya da bir gérme engelli ¢cocuga
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bagislama imkan: sunulmaktadir. Bunun disinda projeye destek amaciyla iki, bes, on ya
da yirmi bes adet WeWalk goérme engellilere bagislanabilmektedir (arikovani.com).
WeWalk projesi, proje siiresince cesitli sosyal medya platformlari ve basin organlarinda
kendinden soz ettirerek yiizlerce bireye ulasmay: basarmis ve fon toplama siiresinin
bitimi itibariyle hedefinin ¢ok {izerinde destek toplayarak sosyal girisimcilik projelerinin
kitle fonlama platformlariyla bir araya geldiginde yakalayabilecekleri bagariyr ortaya
koymustur.

Bir sosyal girisim, birinci amact toplum yararina bir fayda saglamak olan, kar elde
etmenin, projenin sosyal bagarist ve misyonunun etkinliginden daha diisitk 6nem ve
degere sahip oldugu girisimdir (Banhatti, 2016). Sosyal girisimler genellikle toplumu
ilgilendiren konularda, hiikiimetlerin ve kamu politikalarinin yetersiz oldugu ve
piyasalarin sadece kisa vadeli kazan¢ ya da kar saglamaya odakli olan isletmelerden
olustugu durumlarda ortaya ¢ikmakeadir (Dart, 2004). Austin, Stevenson ve Wei-
Skillern (2016), sosyal girisimciligi, kar amaci gliden ya da giitmeyen igletmeler ve devlet
kurumlarinda gerceklegebilecek yenilikei, sosyal deger yaratan bir aktivite olarak
tanimlamigtir. Buna gore, sosyal girisimcilerin yenilik¢i olmasi ve bunun igin de bir
sosyal deger yaratirken yeni teknoloji veya yaklagimlar: izlemesi gerekmekte, sosyal
girisimcilik projeleri kar amaci giiden ya da giitmeyen yapida olabilmektedir.

Kar amaci giiden sosyal girisimler icin girisim sahiplerine kar saglamak ya da
miisterilerinin kisisel memnuniyetini saglamaktan ziyade bir sosyal amaca sahip olarak
toplum i¢in deger yaratmak 6n plandadir. Proje sahipleri ekonomik degeri, toplumsal
deger yaratmak icin bir arag olarak gorebilirken, toplumsal deger yaratmakean bagimsiz
olarak da elde edecekleri ekonomik degeri 6nemsiyor olabilirler. Bu baglamda ele
alindiginda sosyal girisimciler, yonetsel karar alma siireclerini yonlendiren ve
basarilarini belirleyen hem sosyal hem de finansal hedeflere sahiptir (Dees ve Anderson,
2003).

Sosyal girisimler i¢in alternatif finansman kaynaklari arasinda melek yatrimeilarin
destekleri, sosyal isletme yaturimeilari ya da belitli bir projeyi desteklediklerinde, bunun
kurumsal sosyal sorumluluk imajlarina katk: saglayacagina inanan biiyiik isletmeler yer
almakeadir (Baron, 2007). Ancak genellikle isletme tecriibesi ¢cok fazla olmayan
girisimciler tarafindan kuruldugu ve bagarili bir yonetim gostereceklerini agtkea ortaya
koyamadiklari ya da finansal olarak gosterebilecekleri bir diizenli nakit akigina sahip
olmamalar1 gibi sebeplerden dolay: gelencksel yollardan fon saglamakta zorluk
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yasamaktadirlar (Lehner, 2013). Diger bir ifade ile, geleneksel fon saglayicilar acisindan
bakildiginda, bu tip projelere yapacaklari yaturimlarin geri déniisiinii hesaplamak zor
oldugu gibi bu yatrimlarin sosyal geri donisiinii hesaplamak da kolay olmadig; icin,
geleneksel yontemler bu tip girisimler i¢in her zaman ¢6ziim sunmamaktadir (Banhatti,
2016). Bu sebeple, gerceklestirilecek herhangi bir yaturim icin 6nemli olan yaturimin
geri doniisii dl¢limiiniin yani sira yaturimin sosyal geri doniisiiniin de ortaya konulmast
sosyal girisimciler i¢in 6nem tagtmaktadir (Flockhart, 2005).

Cevrimici kitle fonlamasi sistemi son on yilda, sosyal girisimciler icin de bir fon toplama
aract olarak girisimcilerin bagvurabilecegi alternatifler arasina girmigtir. Sosyal
girisimciler icin kitle fonlamasi, kiiciik bagislar yoluyla veya cesitli internet
topluluklarindan ya da belirli bir sosyal proje icin fon arayan bir igletme olarak kendini
tanimlayan isletmeleri temsil eden kisilerin sponsorlugu yoluyla saglk hizmetleri,
gelismekte olan iilkelere yapilan yardimlar, yoksullukla miicadele, demokratik
hareketlerin  desteklenmesi gibi toplumsal projeler icin fon saglanmast olarak
degerlendirilmektedir (Hemer, 2011). Sosyal meselelere dikkat ¢ekilmesi ve bu
meseleler icin finansal kaynak bulunmasi genellikle devlet destegi ile, hayirsever bireyler,
isletmeler ya da kar amaci giitmeyen vakif ve hayir kurumlari araciligiyla saglanirken,
kitle fonlamasi platformlari, uygulama alanlarinin geniglemesi ile kar amaci tagtyan ya
da tagimayan sosyal projeler icin hem dogrudan finansal kaynak bulunmast hem de
pazarlama araci olarak kullanilmasi ile alternatif olmustur. Platformlar, bireylere ilgili
olduklari sosyal meseleler ile ilgili olan projeleri arayip bulma ve bu projelere destek
olma firsat1 yaratmaktadir.

Kitle fonlamasi platformlarinda yer alan sosyal projelerin basarili olmalar1 genellikle
verdikleri mesajla ve bu mesajin potansiyel destekeilere ne ol¢iide ulastg ile ilgilidir.
Projelerin temel amaglart agisindan yaklagildiginda, kar amact tastyan sosyal girisimcilik
projeleri ile kar amaci tagimayan projeler birbirine olduk¢a yakindir. Bu sebeple kar
amact giitmeyen projelerin bagarili olmasint saglayan etkenler sosyal girisimcilik
projeleri icin de biyiik 8l¢iide gegelidir. Gerber, Hui, ve Kuo (2012), kitle fonlamast
endistrisinde kar amaci giitmeyen projelerin 6nemine dikkat ¢ekerek kitlesel fonlama
platformlarina kaulimin en énemli motivasyonlarindan birinin bagis yapma istegi
oldugunu belirmigtir. Yazarlar, kar amaci giitmeyen projelere destek olanlarin ilgili
meseleye sempati ve empati ile yaklastgini, destek olmadiklarinda bundan sugluluk
duyduklarini ve bu tip projelere destek olarak kimlik ve sosyal statiilerini
gliclendirdiklerini one siirmistiir. Bagis davraniginin motivasyonu ise dzgecilikten gelen
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hayirseverlik ile agiklanmaktadir (Konow, 2010). Ancak hayirsever motivasyona sahip
bireylerin bile kaynaklari sinirli oldugu i¢in kaynaklarini mevecut projeler arasinda
dagitmas: gerekmekreedir (Agrawal, Catalini ve Goldfarb, 2011). Bu bireyler her ne
kadar yaturimlari kargiiginda ¢ogu zaman maddi bir kargilik beklemiyor olsalar bile, bu
kisilerin yatirimlari icin rekabet eden pek ¢ok proje arasindan ilgi duyduklart projelere
destek vereceklerdir. Bu sebeple sosyal girisimciler icin, kar amacinin degil sosyal
meselenin projede on planda tutulmasi ve kitleye dogru mesajin iletilmesi proje basaris
icin 6nem arz etmektedir.

Projelere destek olma motivasyonu, kitle fonlamas: platformlarinda fon saglayici olarak
yer alan kaulimclarin motivasyonlar: arasinda projenin yapisina bakilmaksizin
bulunmaktadir. Bu sebeple bir projenin sosyal bir konuya fayda saglamasi soz konusu
oldugunda, projenin genis kitleler tarafindan bilinmesi ve projeye gerekli fonun
saglanmasi agisindan kitle fonlamasi yontemi en uygun yontemlerden biri olarak goze
carpmaktadir. Buna iligkili olarak, Belleflamme vd. (2014) ve Freedman ve Nutting
(2015), sosyal projelere destek olan fon saglayicilarin birinci amacinin projenin
gerceklesmesi oldugunu, Glaeser ve Shleifer (2001) ise, yapilan bagslarin cogunun
genellikle belli bir amaca destek olmak icin degil, bagis yapilan kurumu desteklemek
icin yapildigini ortaya koymustur. Projelerin odak noktasinin kar elde etmekten uzak
oldugu durumlarda, bu projelerin ilgili sosyal mesele icin gerekli sermayeyi kitle
fonlamas: yontemi ile toplamasinin kolaylastugi pek ¢ok calisma ile ortaya konulmustur
(Moritz ve Block, 2016; Belleflamme vd., 2010; Belleflamme vd., 2014; Glaeser ve
Shleifer, 2001). Belleflamme, Lambert ve Schwienbacher (2013), yapmis olduklar:
analizler sonucunda, sermaye ihtiyact belirli bir iist limitin alunda oldugu durumlarda
kitle fonlamasi yonteminin geleneksel fonlama yontemleri ile kargilasurildiginda
sagladiklari toplumsal fayda sayesinde daha basarili oldugunu bulgulamiglardir. Bu da
kar amacini 6n planda tutmayan girisimcilerin daha fazla toplumsal yarar sagliyor
olmalari inancinin yardimi ile geleneksel fonlama ydntemlerinin yani sira kitle
fonlamast ile de bagarilt olabileceklerini gostermektedir.

4. Fon Toplamanin Otesinde

Cevrimdigt yontemlerin yavas, uygulanabilirliginin belirli bir cografya ile sinirlanmis ve
ulagabilecegi kitlenin kii¢iik olmast gibi zayif yonleri, girisimcileri Web 2.0 ile imkanlar:
genisleyen ¢evrimi¢i yontemlere yoneltmeye baglamistr. Ozellikle fon toplama
agisindan, cevrimici platformlar, sinirlarin agilmasini ve béylece projelerin ¢ok daha
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fazla bireye ulagmasini saglayarak bagarili olma olasiligini artirmakeadir. Sosyal
girisimler acisindan bakildiginda, bu girisimlerin ulasacaklari kide biiytidiikee,
yaratacaklar1 sosyal katki da biiyliyecektir. Wojciechowski (2009), kitle fonlamasi
yoluyla finanse edilen bagis temelli projeler ile ilgili calismasinda, sosyal aglarin bircok
hayir kurumlari ve sivil toplum kuruluglari icin degerli bir fon toplama modeli
olabilecegini belirtmistir.

Belleflamme vd. (2010), kitle fonlamasinin fon toplamak ile ilgili oldugu kadar ayni
zamanda bilgi ile de ilgili oldugu icin igletmelerin kitle fonlamasini tercih etmelerinde
fon toplama arzusunun giiclii bir motivasyon olarak goriilmesine ragmen, sermaye
kaynagi olarak sadece kitle fonlamasinin kullanildiginin ¢ok gozlemlenmedigini
belirtmigtir. Ayrica fon toplamanin 6tesinde, tanitum aract olarak, kitlesel ozellestirme
ya da kullanici temelli yeniligi destekleme araci olarak, veya tiiketicinin tercihleri
hakkinda ireticinin daha iyi bilgi sahibi olmasini saglayan bir ara¢ olarak
kullanilabildigini ortaya koymuslardir. Mollick ve Kuppuswamy (2014) ise, kitle
fonlamasinin projenin misterilere daha etkin bir sekilde ulagmasini ve daha fazla ilgi
gormesini saglamasi gibi nedenlerden dolay: finansal bir yontemden ¢ok daha fazlasini
ifade ettigini gostermistir. Kitle fonlamast platformlarinda projelere destek olanlar
sadece maddi katk: saglamakla sinirli kalmayarak, pazarin test edilmesini ve projenin iyi
bir fikir olup olmadig hakkinda bilgi toplanmasini saglamakta, proje hakkinda bilgiyi
kendi kisisel evreleri ya da sosyal medya aracilifiyla yayarak projenin genis kitlelere
ulagmasina katkida bulunmaktadir (Beaulieu vd., 2015). Ayrica, Web 2.0'in sundugu
imkanlar sayesinde, kitle fonlamasi, isletmenin {riinlerini test etmesine, iiriiniin
reklamini ve pazarlamasini yapmasina, miisterilerinin tercih ve isteklerinin ne oldugu
bilgisine ulagmasina ya da yeni tiriin ya da hizmetler iretmesine imkan tanimakeadir
(Belleflamme vd., 2010).

Parise ve Guinan (2008), internet {izerinden gergeklestirilecek pazarlama cabalar ile
miigterilere ulagmanin dort temel prensibini a) Miisterilerin pazarlama icerigine
katilmasina imkan tanima, b) Igerige degil, topluluga odaklanma, ¢) Marka tarafindan
iletilen mesaja kiyasla miisteriden gelen mesajin ¢ok daha inandirici olmasi, ve d) Dijital
medyanin sundugu imkanlardan yararlanma seklinde agiklamigladir. Kitle fonlamast
platformlari proje sahiplerine, tiim bu prensipleri yerine getirme imkani saglamakradir.
Dolayisiyla, destekeiler tarafindan viral pazarlama baglaulmasini  tegvik etme,
miigterilerin pazarlama c¢abalarina katilmasina yardimct olma, proje sahipleri ile
destekgileri arasinda iletisimi artirarak giiven ortami olusturma ve yayin kuruluglarinin
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dikkatini ¢ekme iglevleri gorerek cesitli pazarlama cabalarini gerceklestirmeye imkan
sunmaktadir.

Pazarlama perspektifinden, sosyal girisimler i¢in kitle fonlamasi kullanimi, yukarida
belirtilen imkanlarin yani sira, fon toplamanin &tesinde, proje hakkinda farkindalik
yaratma, talep ve potansiyel pazar hakkinda bilgi sahibi olma, potansiyel miisteriler ile
etkilesim ve yakinlasma, farkli cografyalara ulagsarak hedef pazari genigletme ve
glivenilirlik saglama, firsatlari sunmakeadir.

Farkindalik yaratma fonksiyonu agisindan bakildiginda, kitle fonlamasi, mesajin dogru
bireylere ulagmast sansini artirmakeadir. Lambert and Schwienbacher (2010), kitle
fonlamast kullaniminin, tiiketicilerin katlacagt bir pazarlama kampanyasi yaratmak ve
yeni bir tiriin etrafinda ilgi olusturmak icin bir bahane olarak gériilebilecegi gibi ucuz
ve etkili bir pazarlama aract olarak {irin hakkinda konusulmasini artirmak amacli
kullanilabilecegini belirtmiglerdir. Proje icin yapilan fon cagrisi ile bireyler oncelikle
projenin varoldugunu 6grenecek, sonrasinda ise proje hakkinda bilgiyi yayarak diger
bireylerin de projeden haberdar olmasini saglayacakur. Burtch, Ghose ve Wattal (2013)
da, yapmis olduklart deneysel calisma ile, kitle fonlamasinin tiriintin goriiniirligiini ve
titketimini arurdigint dogrulamistr.

Kitle fonlamasi, igletmelerin problemleri i¢in ¢6ziim arama siirecinde faydali ve
kullansli olabilecegi gibi, piyasaya stirmek istedikleri bir {irtiniin piyasa potansiyeli
hakkinda degerli bilgiler saglarken, isletmelerin pazar potansiyelini daha iyi
anlamalarina yardimei olur (Schwienbacher ve Larralde, 2010; Belleflamme vd., 2010;
Hu, Li ve Shi, 2015). Bu sayede, sosyal girisimler piyasaya siirmeyi planladiklart {iriin
hakkinda potansiyel talebin ne olacag: bilgisine, heniiz {iretim agamasina gecilmeden
planlama evresinde ulagabilecek ve {iretim planlamasini yaparken bu bilgi 1s1ginda
hareket edebilecektir. Ayrica Schwienbacher ve Larralde (2010), bireysel proje
destekgilerinin birgogunun ileride de miisteri olma potansiyeli tasidigina, dolayisiyla
girisimci i¢in potansiyel pazart olusturmaya bagladigina dikkat ¢cekmislerdir.

Potansiyel miigteriler ile etkilesim ve yakinlagma imkani sunan kitle fonlamasi, sosyal
girisimler icin ilgili sosyal mesele ile alakali bireylere ulagarak onlarin dogrudan ve
dolayl: desteklerini alma firsatu yaratmaktadir. Gerber vd. (2012), kitle fonlamasinin
kitleleri projelerin finansmanina katki saglamaya motive eden yeni sosyal etkilesimler
yaratugi, bu sayede fon saglayicilara, benzer ilgi ve fikirlere sahip bir topluluk ile
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baglantuda olma hissiyat sagladigi sonucuna varmiglardir. Belleflame vd. (2010) da,
miisteriye temas ederek, {iretilmesi planlanan itiriin hakkinda migteri gorislerinin
toplanmasinin fon toplamak kadar 6nemli oldugunu ortaya koymustur. Sosyal
meselenin gerceklesmesi icin toplanan fona ihtiya¢ oldugu kadar bireylerin proje ile
etkilesim halinde olmasina da ihtiya¢ vardir. Schwienbacher ve Larralde (2010), kitle
fonlamast kullanan girisimcilerin bloglar ve sosyal medya platformlar: ile iletisim
imkanlarini gelistirdigini ve tek yonli icerik olusturmaktan ziyade ¢ift yonli iletigim
kurduklarint belirtmiglerdir. Baglangic evresinden itibaren projelerden haberdar olan
bireyler, birbirleri ve proje sahipleri ile goriislerini paylasarak projelerin yapacagt sosyal
etkiyi artirmada rol oynayabilirler. Lu, Xie, Kong ve Yu (2014), kaulimcilar arasi
etkilesimin fon toplamanin basarili olmast icin en 6nemli etkenlerden oldugunu,
Gruner ve Homburg (2000), iiriin gelistirmenin farkli agamalarinda misgteri ile kurulan
etkilesimin triin bagarisini arurdigini ortaya koymusglardir. Ayrica miisterilerin projeler
hakkinda dogrudan yorum yapabilmesine imkan taninmast, tiiketicilerin daha saydam
bilgiye ulasabilmesini saglamaktadir (Lee vd., 2008).

Cevrimici platformlarin en 6nemli avantajlarindan biri fiziksel sinirlari kaldirmasidir.
Ozellikle yerel sorunlara odaklanan sosyal girisimler igin gevrimdist yontemlerde fon
kaynagina erisim genellikle yerel sinirlar icerisinde kalmakta (Agrawal vd., 2011),
destekler ise ilgili meselelere agina olan kitle tarafindan saglanmaktadir. Bu sebeple
sosyal girisimler hakkinda bilginin farkli cografyalara ulagmasini saglayan cevrimici kitle
fonlamast, bu projelerin yerel yapisina ragmen bélge disindan da fon ve destek
toplamasint  saglamaktadir. Parker (2009), yeni dogan isletmelerin %31'inin
sermayesinin, girisimcilerin aileleri ve arkadaglari tarafindan saglandigini ortaya
koymustur. Bu durumu Cumming and Johan (2009), girisimciler ile onlarin aile ve
arkadaglari arasindaki, girisimciler ve projeleri hakkindaki bilgi asimetrisinin girisimciye
yabanct olanlara gore daha az olmasi ile agiklamigtir. Fakat kitle fonlamasina bagvuran
sosyal girisimciler icin yabancilar ile proje sahibi arasindaki bilgi asimetrisi iki yonli
iletisim olanaklari sayesinde azalmaktadir. Mesafeden kaynakli maliyetleri azaltmak icin
yaurimel ve girisimcinin ayni bolgede yer almast gerektigi dogrultusundaki meveut
teorilerin aksine yaurimecilarin ¢ok farklt bolgelerde yer alabilmesi, kitle fonlamasi
platformlarinin yapisinin bu gerekliligi azalctigina isaret etmekeedir (Agrawal vd.,
2011). Agrawal vd. (2010), toplamis olduklart veri tizerinde yaptiklari analizler
sonucunda projelere yapilan desteklerin biiyitk bélimiiniin 50 km'den fazla mesafede
bulunan destekgiler tarafindan gerceklestigini, hatta girisimci ile yaurimer arasindaki
ortalama mesafenin 4,831 km oldugunu ortaya koymustur.
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Son olarak, her yeni girisim gibi sosyal girisimler de giivenilirliklerini ortaya koymak ile
ilgili caba sarfetmek durumundadir. Kar amaci giitmeyen projelere yakin bir yapiya
sahip olmakla birlikte kar amaci da tagidiklari icin sosyal meseleyi kar amacinin 6niinde
tuttuklarina kamuoyunu ikna etmelidir. Cevrimdist ydntemler ile giiven sinyali vermek
kolay olmazken, Bone ve Baeck (2016), proje sahiplerinin proje i¢in ne kadar fona
ihtiya¢ oldugunu ve toplanan fonlarin tam olarak nasil kullanilacagini kitle fonlamasi
platformu {izerinden potansiyel destekgilere duyurdugunu ve béylelikle bir giiven
ortami olusturdugunu belirtmistir. Gelisiminin heniiz ilk asamalarinda olan bircok
girisimin yiiksek miktarlarda fon topladigy disiintildiigiinde, toplanan miktari alip
vadettigi sosyal faydayr saglamama gibi sahtekarliklar olabilecegi ihtimali olmakla
birlikee, Mollick (2014), Kickstarter platformundan toplamis oldugu 50,000'e yakin
proje Uzerinde yapu@ analizler sonucunda, projelerin yiizde 1'inden daha azinin
sahtekarlik ile iligkilendirilebilecegini  bulgulamistir.  Ayrica kitle fonlamast
platformlarina bagvuran projeler platformlarin kontroliinden gectigi icin projelerin
gitvenilirliklerini de arturmaktadir. Ornegin  Kickstarter  platformunda  proje
baslatabilmek icin platformun koydugu ilgili iilkede ikamet etmek, 18 yasindan biiyiik
olmak, banka bilgilerini platform ile paylasmak ve benzeri kosullari sagliyor olma
zorunlulugu vardir (kickstarter.com). Yine ayni sitede gonderilen projelerin taniumi,
vadettigi odiiller, hedef fon mikeari gibi bircok boyutu platform tarafindan, proje
yayinlanmadan 6nce kontrol edilmektedir. Dolayisiyla kitle fonlamasi platformlarinda
yer alan sosyal girisimler icin giivenilirlik saglamak, cevrimdist yollarla fon talep eden
sosyal girisimlere gore daha kolay olabilmektedir.

5. Sonug

Yenilik¢i projelerin hayata ge¢mesi icin alternatif bir finansman y6ntemi sunan kitle
fonlamast giiniimiizde bircok girisimci, KOBI ve hatta kurumsal isletme tarafindan
kullanilmaktadir. Internetin sagladigi olanaklari da beraberinde getiren kitle fonlamast
bir yandan projelerin gerekli finansmana ulasmasini saglarken bir yandan da miisteri
iligkileri yénetimi, tiriiniin tanitimi ve pazara benimsetilmesi gibi konularda avantaj elde
etmesini saglamaktadir. Bu anlamda diinyada kitle fonlamast ile bagariya ulagan bircok
ornege ulagmak miimkiindiir.

Cogunlukla konu ile ilgili gereksinimi saptayabilen, hatta magduriyet yasayan tarafta

yer alan kigiler tarafindan gelistirilen ve geleneksel finansman ydntemlerine erisim
konusunda stkintt yasayan sosyal girisimcilik projeleri icin kitle fonlamas: platformlart
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onemli bir alternatif olusturmaktadir. Sosyal bir probleme dikkat ¢eken ve bu soruna
¢6ziim lretme motivasyonu ile hareket eden sosyal girisimciler, cevrimici kitle
fonlamast platformlart araciligiyla hem konuyla ilgili kisilere hem de ¢oziime
ulastirilmaya calisilan toplumsal meseleye duyarls kisilere ulagabilmekee, bu sayede ufak
katkilarla projelerini gergeklestirebilme imkan: elde edebilmektedirler. Bircok bireyden
hizli ve etkin gekilde fon toplama firsatt yakalamakla birlikee, sosyal girisimciler, proje
hakkinda bilginin yayilmasini saglama, projenin toplumsal bir problemi ¢6zmek icin
konu aldig1 mal ya da hizmet icin olan potansiyel talep hakkinda bilgi saglama,
potansiyel misterilere proje heniiz fikir agamasinda iken ulagma imkani bularak
projenin ilk asamasindan itibaren onlar ile etkilesimde bulunma ve yakinlasma, proje
sahibinin yer aldig1 bolge ile sinirli kalmayarak farklt cografyalara ulasma ve projenin
glivenilirligini daha kolay ortaya koyma gibi fon toplamanin &tesinde faydalar
saglamakradir.

Bu calismada, cevrimici kitle fonlamast yonteminin sosyal girisimcilik projelerine
finansal kaynak toplama imkaninin 6tesinde sundugu faydalar pazarlama bakis acis1 ile
incelenmistir. Cevrimici kitle fonlamasinin, kar amaci tagtyor olmakla birlikte projenin
ele aldig1 sosyal meselenin ¢oziilmesinin daha én planda tutuldugu sosyal girisimcilik
projeleri icin, sadece kar odakli olan projelere kattigr degerden fazlasini vadettigi ortaya
konulmugtur. Mevcut ¢aligma, sosyal girisimcilik projelerinin yer aldig: kitle fonlamast
platformlarindan toplanan konu ile ilgili verilerle gelistirilerek, fon saglayanlarin
motivasyonu ve fon saglamanin yani sira yapmus olduklart katkilar cercevesinde
projelerin basar1 faktorlerinin ortaya konulmasiyla gelistirilebilir. Ayrica hangi tir
toplumsal problemlere dikkat ¢eken projelerin daha fazla ilgi gordiigii ve bunu saglayan
fakedrlerin neler oldugu ve hangi tip sosyal projelerin kitle fonlamasi sistemi icin daha
uygun oldugu bulgulandiginda, sosyal girisimcilere yol gésterici olabilir.
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CO2 EMISSIONS, ENERGY CONSUMPTION,
ECONOMIC GROWTH AND FINANCIAL
DEVELOPMENT IN THE UNITED STATES

Merve Karacaer Ulusoy

Abstract

This study aims ro analyze the casual relationship between CO: emissions, energy consumption,
economic growth and financial development in the United States over the period of 1960-2014. The
results show (i) the presence of long-run relationship between CO: emissions and energy consumption,
CO: emissions and economic growth, energy consumption and economic growth, besides financial
development and economic groweh; (ii) unidirectional causality running from financial development
to CO: emissions, energy consumption and economic growth (iii) unidirectional causality running from
energy consumption to economic growth; and (iv) no causal relationship between CO: emissions and
economic growth and between energy consumption and economic growth in the U.S. The present study
may guide policymakers in constituting policies about financial development to estimate the level of
energy demand, CO: emissions and sustainable growth. Moreover, energy conservation policies, such
as rationing energy consumption and controlling CO: emissions, do not have adversely effect on the real

output growth and financial development of U.S.

Keywords: CO: emissions; energy consumption; economic growth; financial development; Granger
causality

1. Introduction

The global warming and climate change are one of the most important environmental
problems in today’s world. The increasing amount of carbon dioxide (CO;) emissions,
the primary source of greenhouse gases (GHG), seems to be aggravating these
environmental problems. Carbon dioxide enters the atmosphere through burning fossil
fuels (coal, natural gas, and oil), solid waste, trees and wood products, and also as a
result of certain chemical reactions (e.g., manufacture of cement) Thus, many
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researchers and policy-makers have turned their attention to the impacts of global
warming on the world economy and how to reduce greenhouse gases. Kyoto Protocol
agreement, signed in 1997 is the most notable international attempt in this regard. It
attempts to reduce the GHG emissions of 39 industrialized countries and European
Union by 5.2% from 1990 levels between 2008-2012. While the United States has not
approved the agreement, it has also agreed to reduce emissions from its 1990 levels by
7% between 2008 and 2012.

According to the 2014 report of Carbon Dioxide Information Analysis Center
(www.cdiac.ornl.gov), the top two CO; emitters are China and the U.S., that represent

almost 50% of total global CO; emissions, while U.S. is the leading country in terms
of per capita emissions among the highly industrialized (G7) countries (with 1,052
metric tons). The expansion of energy-consuming activities in developed countries leads
to global warming problem caused by the rapidly increasing emissions of GHG such as
CO.. Thus, an important issue is the impact of reducing CO,, through a reduction in
energy consumption, on real income of developed countries. If causality runs from
energy consumption to GDP this suggests an energy-dependent economy in which a
shortage of energy may negatively affect income, but if causality runs in the opposite
direction or if no causality is detected, this suggests that energy conservation policies
will have no adverse effect on income. (Narayan and Smyth, 2009). Therefore, this
study attempts to fill the gap in the literature by providing empirical evidence on the
relationship among CO, emissions, energy consumption, economic growth, and
financial development in the U.S. by applying Granger causality method.

The remainder of this study is organized as follows: Section 2 presents a summary of
the empirical literature. Section 3 presents a summary of energy usage in the U.S.
Section 4 presents data used for the analyses along with the econometric methodologies.
Section 5 presents the results of the study and Section 6 concludes.

2. A Brief Literature Survey

There are huge number of studies exploring the nexus between energy, financial
development and economic growth.
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2.1. Studies on Energy Consumption and Economic Growth

The causal relationship between energy consumption and economic growth is
categorized under four hypotheses. Although there is no clear consensus on the
direction of causality, the relationship has been conducted by many researchers (Table
1). After a pioneer study by Kraft and Kraft (1978), several number of studies examined
the long-run and causal relationship between energy consumption and economic
growth. While some studies support unidirectional causality running from economic
growth to energy consumption (Kraft and Kraft, 1978 for U.S.; Al-Iriani, 2006 for
GCC countries; Mehrara, 2007 for oil exporting countries; Karanfil, 2008 for Turkey;
Narayan and Smyth, 2008 for G7 countries), some support unidirectional causality
running from energy consumption to economic growth (Soytas et al., 2001 for Turkey;
Lin and Wesseh, 2004 for South Africa; Lee, 2005 for developing countries; Apergis
and Payne, 2009 for Central America; Wnadji, 2013 for Cameroon; Dergiades et al.,
2013 for Greece; Yildirim et al., 2014 for Turkey). Evidence of the bidirectional
causality between energy consumption and economic growth has also been supported
by a number of studies (Nachane et al., 1988 in developing and developed countries
except for Venezuela and Colombia; Erdal et al., 2008 in Turkey; Lee et al., 2008 in
OECD countries; Eggoh et al., 2011 in African countries). Finally, there are some
studies that found no causal relationship between energy consumption and economic
growth (Akarca and Long, 1980; Cheng, 1995 and Payne, 2009 in U.S., Fatai et al.,
2002 in New Zealand; Halicioglu, 2009 in Turkey; Balcilar et al., 2010 in G7 countries
except for Canada; Yildirim et al., 2014 in Next 11 countries except for Turkey).
Ozturk (2010) and Payne (2010) present a detailed energy-growth survey.
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Table 1. Summary of previous studies on the relationships between energy consumption

and economic growth
Authors Period Country Methodology Results
Kraft and Kraft (1978) 1947-1974  USA Sims technique GDP->EC
Al-Iriani (2006) 1971-2002 6 GCC Panel cointegration, GDP-EC
countries Granger causality
Mehrara (2007) 1971-2002 11 oil Panel cointegration, GDP-EC
exporting Granger causality
countries
Karanfil (2008) 1970-2005  Turkey Cointegration, Granger ~ GDP->EC
causality
Narayan and Symth 1972-2002  G7 countries Panel cointegration, GDP->EC
(2008) Granger causality
Soytas et al. (2001) 1960-1995  Turkey Panel cointegration, EC->GDP
Granger causality
Lin and Wesseh (2004) 1971-2010  South Africa Cointegration, EC->GDP
bootstrap causality
Lee (2005) 1975-2001 18 Panel cointegration, EC->GDP
Developing Granger causality
Countries
Apergis and Payne 1980-2004  Central Panel cointegration, EC->GDP
(2009) America Granger causality based
on VECM
Wandji (2013) 1971-2009  Cameroon Cointegration and EC->GDP
Granger causality
Dergiades et al. (2013) 1960-2008  Greece Standard and non- EC->GDP
linear Granger causality
Nachane et al. (1988) 1950-1985 11 Cointegration, Granger ~ EC4>GDP (except
developing, 5 causality Venezuela and
developed Colombia)
countries
Erdal et al. (2008) 1970-2006  Turkey Cointegration, Pair- ECGDP
wise Granger causality
Lee et al. (2008) 1960-2001 22 OECD Panel cointegration, EC&GDP
countries Granger causality based
on VECM
Eggoh etal. (2011) 1970-2006 21 African Panel causality EC&GDP
countries
Akarca and Long (1980)  1950-1970  USA Granger causality EC=GDP
Cheng (1995) 1947-1990  USA Cointegration, Granger ~ EC+GDP
causality
Fatai et al. (2002) 1960-1999  New Zealand Granger causality, TY EC=GDP
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Halicioglu (2009) 1960-2005  Turkey Cointegration, Granger ~ EC+GDP
causality

Payne (2009) 1949-2006  USA TY, Granger causality EC2GDP

Balcilar et al. (2010) 1960-2006  G7 countries Bootstrap Granger EC=GDP (except for
causality Canada)

Yildirim et al. (2014) 1971-2010  Next 11 Bootstrapped EC->GDP (Turkey)

countries autoregressive metric EC=GDP

causality approach (Bangladesh, Egypt,

Indonesia, Iran,
Korea, Mexico,
Pakistan, Philippines)

Note: =, <> and = refers to the unidirectional causality, bidirectional causality and no causality
between the variables respectively. EC=energy consumption, GDP=real gross domestic product,
VECM=vector error correction model, TY=Toda-Yamamoro.

2.2 Studies on CO; Emissions, Energy Consumption and Economic Growth

The causal relationship between CO; emissions, energy consumption and economic
growth, has also been subject to many studies. For example, Apergis and Payne (2009)
find bidirectional causal relationship between CO; emissions and economic growth, a
unidirectional casual relationship from energy consumption and economic growth to
CO; emissions in Central America. Soytas and Sari (2009) analyze Turkey and find
that CO; emissions granger causes energy consumption. Zhang and Chen (2009)
support a unidirectional causality from economic growth to energy consumption and
from energy consumption to CO; emissions in China. Salahuddin and Grow (2014)
also find similar results in GCC countries. Apergis and Payne (2010) examine eleven
countries of Commonwealth of Independent States and indicate that both economic
growth and energy consumption granger cause CO; emissions. Acaravci and Ozturk
(2010) examine the causal relationship between the relevant variables for 19 European
countries. Their Granger causality test indicates a bidirectional relationship between
energy consumption and CO;. Similar results are supported in BRIC countries by Pao
and Tsai (2010). Menyah and Rufael (2010) find a unidirectional casual relationship
from energy consumption and CO2 emissions to economic growth in U.S. Al-Mulali
(2011) explore the bidirectional long-run relationship among oil consumption, CO2
emissions, and economic growth in MENA countries. Different from Zhang and
Chen, Wang et al. (2011) support the bidirectional causality between CO; emissions,
energy consumption and economic growth for 28 provinces in China. Alam et al.
(2012) find one-way causality running from energy consumption to economic
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development, both in the short run and the long run for Bangladesh. Furthermore, their
results support the bidirectional causality between CO, emissions and energy
consumption. Khan et al (2013) support the unidirectional causality from energy
consumption to CO; emissions in Pakistan. Omri (2013) studies 14 MENA countries
and supports unidirectional causality from energy consumption to CO; emissions,
along with bidirectional causality between CO; emissions and economic growth in the
region. Ozcan (2013) tests causality for 12 Middle East countries. The long-run
dynamics indicate unidirectional causality from economic growth and energy
consumption to CO; emissions. Saboori and Sulaiman (2013) examine 5 ASEAN
countries. Their findings support significant positive relationship between CO;
emissions and energy consumption both in the short- and the long-run for all the
countries. They also find that CO; emissions increase over time with respect to energy
consumption in the region. Saboori et al., 2014 use FMOLS (Fully Modified Ordinary
Least Squares) method and confirms that there is a bidirectional long-run relationship
between CO; emissions and energy consumption, in OECD countries. Apart from the
others, Ozturk and Acaravci (2010) do not find any casual relationship between CO,
emissions, energy consumption and economic growth in Turkey. Table 2 presents an
overview of some of the studies
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Table 2. Summary of previous studies on the relationships between CO: emissions, energy

consumption, and economic growth

Authors Period Country Methodology Results
Apergis and Payne 1971- Central America Panel VECM CO6>G
(2009) 2004 DP
EC,
GDP->C
O,
Acaravci and Ozturk 1960- Europe Panel Granger EC&CO
(2010) 2005 causality ARDL 2
cointegration,
error-correction
based Granger
causality
Alam et al. (2012) 1972- Bangladesh Granger causality, EC->GDP
2006 VECM; J] EC->CO:
cointegration (SR)
EC<>CO
2 (LR)
Al-Mulali (2011) 1980- MENA Panel Granger GDP, OC
2009 causality <CO:
Apergis and Payne 1992- Commonwealth of Panel Granger EC,
(2009) 2004 Independent States causality GDP->C
O,
EC<GD
P
EC<>CO
2in the LR
Khan et al. (2013) 1975- Pakistan Granger causality, EC->CO,
2011 VECM; JJ
cointegration
Menyah and Rufael 1960- USA Modified Granger EC->CO;
(2010) 2007 causality VECM REC=CO.
NGC->C
O,
Omri (2013) 1990- MENA Panel GMM EC->CO;
2011 GDP<<C
O,
Ozcan (2013) 1990- 12 Middle East Panel Granger GDP-EC
2008 causality (SR)
EC,
GDP->C
O, (LR)
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Ozturk and Acaravci 1968- Turkey Granger causality EC=GDP
(2010) 2005 ARDL CO»GD
cointegration, P
Pao and Tsai (2010) 1971- BRIC Panel Pedroni EC&<CO
2005 cointegration, 2, GDP
Panel VECM CO,>GD
P
Saboori and Sulaiman 1971- 5 ASEAN Panel Granger EC&<CO
(2013) 2009 causality ARDL 2
cointegration,
Saboori et al. (2014) 1960- OECD FMOLS, CO,
2008 cointegration <~>GDP
Salahuddin and Grow 1980- GCC Panel Granger EC&<CO
(2014) 2012 causality 2
GDP->EC
Soytas and Sari (2009) 1960- Turkey Granger causality CO,~>EC
2000
Wang et al. (2011) 1995- China Panel Granger CO$E
2007 causality C
EC<GD
P
Zhang and Cheng 1960- China TY GDP-EC
(2009) 2007 EC->CO;

Note: =, €> and = refers to the unidirectional causality, bidirectional causality and no causality
between the variables respectively. COz=carbon dioxide emissions, GDP=economic growth, EC=total
energy consumption, VECM=vector error correction model, ARDL=autoregressive distributed lag, JJ=
Johansen—Juselius, SR=short-run, LR=long-run, REC=renewable energy consumption, NGC=natural
gas consumption, MENA= The Middle East and North Africa MENA, GMM-= generalized method
of moment, FMOLS=fully modified ordinary least squares, TY=Toda-Yamamoro.

2.3. Studies on CO; Emissions, Energy Consumption, and The Financial
Development

The CO; emissions of a country not only depend on a single factor like income level;
indicators like energy consumption, trade openness or financial development should
also be taken into consideration. In this regard, number of studies have been examined
the relationship between CO; emissions, energy consumption, and the financial
development together. Zhang (2011) defines the reasons behind the increased CO;
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emissions through financial development. First, financial development may attract
foreign direct investment to boost economic growth and increase emissions. Second,
prosperous and efficient financial intermediation seems favorable to consumers’ loan
activities, making it easier for consumers to buy big ticket items like automobiles,
houses, refrigerators, air conditioners, washing machines, etc., and then emit more
carbon dioxide. Third, the development in stock markets help enterprises to lower
financing costs, improve financing channels, disperse operating risk and optimize
asset/liability structure, to buy new installations and invest in new projects and then
increase energy consumption and carbon emissions. On the other hand, Tamazian et
al. (2009) and Claessens and Feijen (2007) support the opposite view which argues that
well-developed financial sector may provide low-carbon emissions. Studies that examine
the relationship between CO; emissions, energy consumption, and the financial
development are given in Table 3. For example, the view that financial development
negatively affects CO; emission is supported by Tamazian et al. (2009) and Jalil and
Feridun (2010) in BRIC and Emerging countries respectively, while Sadorsky (2010;
2011) demonstrates that financial development promotes energy consumption in
emerging, and Central and Eastern European countries in two different studies. Again,
there is no clear consensus on the direction of causality between CO; emissions, energy
consumption, and the financial development. Some studies support the unidirectional
causality running from financial development to CO; emissions (Zhang, 2011 for
China; Ozturk and Acaravci, 2013 for Turkey in the long-run; Shahbaz et al., 2013a
for Indonesia, Boutabba, 2014 for India; Bekhet et al., 2017 for United Arab Emirates,
Oman and Kuwait), from financial development to energy consumption (Islam et al.,
2013 for Malaysia; Ozturk and Acaravci, 2013 for Turkey in the short-run),
bidirectional causality between CO; emissions and financial development (Al-Mulali
and Sab, 2012 for Sub-Saharan African countries), between energy consumption and
financial development (Al-Mulali and Sab, 2012 for Sub-Saharan African countries;
Shahbaz et al., 2013b for China), and no causality between CO; emissions and financial
development (Salahuddin et al. 2015).
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Table 3. Summary of previous studies on the relationships between CO: emissions, energy
consumption, and financial development

Authors Period Countr  Methodology Results
y
Al-Mulali and Sab 1980- SSA Panel cointegration, Granger causality EC&CO
(2012) 2008 2, FDI
CO6>F
DI
FDI->GD
P
Boutabba (2014) 1971- India Cointegration, VECM Granger causality FDI->CO
2008 2, EC
GDP->C
O,
EC<>CO
Islam et al. (2013) 1971- Malaysi  VECM Granger causality FDISEC
2009 a EC<GD
P
Jalil and Feridun 1953- China ARDL, Granger causality GDP->C
(011) 2006 0.,
FDI have
negative
effect on
CO,
Ozturk and Acaravci 1960- Turkey ARDL, Granger causality EC, FDI,
(2013) 2007 GDP->C
O, (LR)
FDI-EC,
GDP (SR)
Sadorsky (2010) 1990- EME GMM FDI have
2006 positive
effect on
EC
Sadorsky (2011) 1996- CEFC GMM FDI have
2006 positive
effect on
EC
Shahbaz et al. (2013a) 1975- Indones  ARDL, VECM Granger causality CO$E
2011 ia C, GDP
FDI->CO
Shahbaz et al. (2013b) 1971- China ARDL, VECM Granger causality EC->GD
2011 P
FDI&E
C, GDP
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Tamazian et al. (2009) 1992- BRIC The standard reduced-form modeling FDI have
2004 approach form negative
effect on
CO,
Zhang (2011) 1980- China Cointegration, VECM Granger causality FDI->CO
2005 2
Salahuddin et al. 1980- GCC DOLS, FMOLS, DFE, Panel Granger EC&CO
(2015) 2012 causality 2
FDI=CO,

Bekhet et al. (2017) 1980- GCC ARDL, VECM Granger causality CO,~>EC
2011 (Saudi
Arabia,
UAE, and
Qatar)
FDI->CO
2 (UAE,
Oman,
Kuwait)

Note: =, <> and = refers to the unidirectional causality, bidirectional causality and no causality
between the variables respectively, EC=energy consumption, CO>= carbon dioxide emission,
FDI=financial development indicators, SSA= Sub-Saharan Afvican countries, GDP= economic
growth VECM= vector error correction model, ARDL= autoregressive distributed lag, SR=short-run
LR=long-run, EME=Emerging Marker Economies, CEFC=Central and Eastern European Countries,
, GMM= generalized method of moment, DOLS= dynamic ordinary least square , FMOLS= fully
modified ordinary least square, DFE= dynamic fixed effect model.

3. Background: Energy Usage in the U.S.

After the oil price shock in the 1970s, the role of energy on economic development has
taken the attention of many countries. Most of the significant changes in the history of
energy involves the history of the US. In this regard, it is useful to examine the energy
usage in the U.S. The U.S. Energy Information Administration (EIA) publishes
historical estimates since 1775 (https://www.eia.gov/outlooks/aeo/). According to the
EIA data, before 1850, wood has been dominating the US energy usage, however in
early 1800s coal has just beginning its rise. 1900s are the beginning of petroleum and

natural gas industry in the U.S. They are cleaner fuels compared to coal, easier to
transport, store, and handle in many applications and also available at a cost similar
with coal. Since the mid-2000s, coal consumption has increased, while a new form of
energy-nuclear- has gained a significant rise. Although the oil price shock declines both
petroleum and natural gas consumptions, its effects pass quickly, Petroleum, natural gas
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and coal, the major fossil fuels, constitute about %85 of total U.S. primary energy
consumption over the past decades. The figure indicates U.S. energy consumption by
primary fuel based on quadrillion Btu from 1980 to 2040.

Figure 1. Energy Consumption in the United States (1980-2040)

Source: U.S. Energy Information Administration, Annual Energy Outlook, 2017

4. Data and Methodology

In this study, various analyses are carried out to examine the relationship among CO;
emissions, energy consumption, economic growth and financial development in the
United States by using annual data over the period of 1960-2014. The main purpose
of this paper is to investigate the long-run and short-run relationship between CO;
emissions and economic growth, energy consumption and financial development. In
this regard, a linear form is constructed:

InCO;. = a+ ByIn¥; + B,InEC, + B;InFD, + &,
where CO; is the carbon dioxide emissions measured at metric ton per capita; Y is the
real GDP per capita measured at constant 2010 US$, EC is the energy use measured at

kg of oil equivalent per capita and FD is the financial development as a proxy for
domestic credit to the private sector as a percentage of GDP. a is the constant term; By,
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B,and Bsare the coefficient vectors of the linear model and &, is the error term. All the
data are obtained from World Development Indicators (www.data.worldbank.org).
Before starting to the analyses, all the variables are converted into natural logarithms
(In) to overcome the problem of heteroscedasticity among the variables.

In this paper, to identify direction of causality among the variables of interest Granger
(1969) method is applied. First, the properties of the time series data are tested.
Secondly, Johansen (1988; 1991) cointegration test is applied to consider the long-run
relationship between CO; emissions and economic growth, energy consumption and
financial development in the U.S. The existence of cointegration between series
confirms that there is at least, one causal relationship, but it fails to give its direction.
Therefore, the famous procedure from Engle and Granger (1987) is followed to
examine both the short- and long-run causal dynamics between the related variables.

5. Empirical Results

5.1 Testing for Unit Roots

In the first stage of the analysis, Augmented Dickey-Fuller (ADF,1979) and Philips-
Perron (PP,1998) unit root tests are implemented to check the integration order of the
variables. Table 1 presents the summary of both tests. Results provide that, the series
of the related variables are nonstationary at level but become stationary when their first
differences are taken, therefore all the selected variables are integrated of order one I(1).
These results support the notion that most of the macroeconomic variables are
nonstationary at level, but they will become stationary after the first or the second
difference (Nelson and Plosser, 1982)
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Table 4. Unit Root Test Results

. . . PP Unit Root
ADF Unit Root Test (Level) Al.)F Unit Root Tesc (First | PP Unit Root Test (First
Difference) Test (Level) X
Difference)
. Trend and Trend and Trend and
Variables Intercept Intercept Intercept
Intercept Intercept Intercept
LCO -1.512 [0] -2.714 (1] -1.879 [4] -1.801 [2] -4.810 [2]*** -5.474 [0]***
? (0.520) (0.235) (0.339) (0.690) (0.000) (0.000)
LEC -3.481 [1]** -2.803 [1] -2.912 [3]* 1.999 [1] -4.510 [2]*** -5.316 [0]***
(0.012) (0.202) (0.050) (0.588) (0.000) (0.000)
LED -0.508 [0] -1.692 [0] -0.522 [2] -1.875 [3] -7.418 [2]*** -7.350 [2]***
(0.881) (0.741) (0.878) (0.653) (0.000) (0.000)
LGDP 2.740 [0]* -2.245[1] -3.116 [6]** -1.162 [5] -5.220 [3]*** -5.770 [8]**
(0.073) (0.455) (0.031) (0.907) (0.000) (0.000)

Note: The numbers inside the brackets are the optimum lag lengths and bandwidths determined using
Akaike’s information criterion in ADF test and Newey-West method using Bartlert Kernel in PP rest,

respectively. The numbers in parentheses are p-values and are calculated under the null hypothesis of
non-stationarizy. *** ** * denote the rejection of null hypothesis ar 1%, 5% and 10% level of
significance respectively.

5.2 Testing for Cointegration

The main purpose of this study is to analyze both the short- and long-run dynamics
between CO; emissions and economic growth, energy consumption and financial
development in the U.S. respectively. Therefore, cointegration method is used to define
the systematic co-movement among the selected time series over the long run. If the
variables are each nonstationary, but are both integrated of the same order, the
cointegration relationship can be performed. The results of Johansen cointegration tests
are shown in Table 5. Results of both trace and maximum eigenvalue statistics suggest
the existence of at least one cointegrating relationship between CO, emissions and
energy consumption, CO; emissions and economic growth, energy consumption and
economic growth at 5% level of significance and also between financial development
and economic growth at 10% level of significance.
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Table 5. Johansen Cointegration Test Results

Variables Hypothesis Eigenvalue A-Trace p-Value | A-Max p-Value
LCO. HO: r=0 0.244142 15.56311** 0.0488 14.55491** 0.0450
LEC [2] Hi:r<1 0.019202 1.008200 0.3153 1.008200 0.3153
LCO, HO: r=0 0.200463 12.30303 0.1430 11.63358 0.1252
LFD [2] Hl:r<l 0.012791 0.669443 0.4132 0.669443 0.4132
LCO, HO: r=0 0.195395 16.44697** 0.0359 10.65277 0.1725
LGDP [5] Hi: r<1 0.111525 5.794204** 0.0161 5.794204** 0.0161
LEC HO: r=0 0.189644 15.49471 0.2284 10.72437 0.1686
LFD [3] Hi:r<1 0.000174 3.841466 0.9247 0.008856 0.9247
LEC HO: r=0 0.266145 20.27662*** 0.0088 15.16272** 0.0360
LGDP [5] Hi: r<1 0.099104 5.113897** 0.0237 5.113897** 0.0237
LFD HO: r=0 0.363210 25.54901*** 0.0011 22.56576*** 0.0020
LGDP [4] Hi:r<1 0.057920 2.983258* 0.0841 2.983258* 0.0841

Notes: The numbers inside the brackets are the optimum lag lengths and bandwidshs
determined using Akaike’s information criterion. Trace test and Max-eigenvalue test indicates 1
cointegrating egn(s) at the 0.05 level. ***, **, * denote the rejection of null hypothesis at 1%, 5% and

10% level of significance respectively. The p-values are based on the response surface coefficients from
MacKinnon-Haug-Michelis (1999).

5.3 Testing for Granger Causality

Cointegration method tests the existence of long-run relationship between variables;
but it does not show the direction of causality. Engle and Granger (1987) suggest that
when two variables having the same integration order are not cointegrated, it is better
to use a vector autoregressive model (VAR) rather than using a vector error correction
model (VEC) For this purpose, Granger causality test is applied to examine the causality
between the selected variables. Table 6 and Table 7 report the results of causality tests.
The empirical indicate that there is an evidence of a short-run unidirectional causality
running from financial development to CO; emissions, energy consumption and
economic growth at 1% significance level. Moreover, a unidirectional causality is
confirmed from energy consumption to economic growth at 10% significance level. No
casual relation is supported between CO; emissions and economic growth, besides
energy consumption and economic growth.
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Table 6. VAR Granger Causality/Block Exogeneity Wald Test Results

Null Hypothesis Chi-sq Prob. df | Causal Relation
LCO: does not granger cause LFD 0.981 0.612

LFD does not granger cause LCO» 17.450*** 0.000 2 FD>CO:
LEC does not granger cause LFD 0.674 0.879

LFD does not granger cause LEC 16.261*** 0.001 3 FD-EC

Note: *** ** * denote the rejection of null hypothesis ar 1%, 5% and 10% level of significance
respectively.

Table 7. VEC Granger Causality/Block Exogeneity Wald Test Results

Null Hypothesis Chi-sq Prob. df | Causal Relation
LCO: does not granger cause LEC 2.151 0.341

LEC does not granger cause LCO, 4.723* 0.094 2 EC>CO;

LCO: does not granger cause LGDP 5.051 0.409 5 I N 1 relai
LGDP does not granger cause LCO» 2.130 0.830 © causal refation
LEC does not granger cause LGDP 4.132 0.530 5 N | relati
LGDP does not granger cause LEC 1.389 0.925 © causal refation
LFD does not granger cause LGDP 32.687*** 0.000

LGDP does not granger cause LFD 5.124 0.274 4 FD->GDP

Note: *** ** * denote the rejection of null hypothesis ar 1%, 5% and 10% level of significance
respectively.

6. Conclusion

Countries may belong to different financial and economic characteristics that may point
out different causality directions. Even countries that have the same level of financial or
economic development may have differing dynamics. Depending on the direction of
causality, different policy options may be offered. Hence, studying the Granger
causality relationship between emissions, energy consumption, growth, and financial
development in the U.S. in a multivariate framework may provide important insights
to policy makers.

In this regard, this study investigates the casual relationship between CO; emissions,
energy consumption, economic growth and financial development in the U.S. over the
period of 1960-2014. Johansen cointegration test results support the presence of long-
run relationship between CO; emissions and energy consumption, CO; emissions and
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economic growth, energy consumption and economic growth, and financial
development and economic growth. The Granger causality test results support (i) the
unidirectional causality running from financial development to CO; emissions, energy
consumption and economic growth, (2) the unidirectional causality running from
energy consumption to economic growth and (3) the absence of causality between CO,
emissions and economic growth and between energy consumption and economic
growth in the U.S. These results have several implications. First of all, an improvement
on the U.S. financial sector has a significant role on the higher per capita CO; emissions,
energy consumption, and real income. This may guide policymakers in constituting
policies about financial development to estimate the level of energy demand, CO;
emissions and sustainable growth in highly developed and industrialized economies
since the U.S. can be considered as a benchmark in these areas. Secondly, energy
conservation policies, such as rationing energy consumption and controlling CO;
emissions, do not have adversely effect on the real output growth and financial
development of the U.S. Thirdly, expansion of energy-consuming activities in the U.S.
leads to global warming problem caused by the rapidly increasing emissions of CO..
Thus, energy conservation policies may reduce CO; emissions without degrading
financial and economic development in the U.S.
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EVALUATION OF DECISION MAKING
PROCESS OF INDIVIDUAL INVESTOR IN
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DAVRANISSAL FINANS CERCEVESINDE
BIREYSEL YATIRIMCININ KARAR ALMA
SURECININ DEGERLENDIRILMESI
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Abstract

Today, anomalies are frequent in financial markess. It is not enough ro explain these anomalies with

Sfinancial models based solely on mathematical formulas. The current models assume that the investor
is rational and that the marker operates in an effective form. However, when the investor decides,
helshe loses the concentration of rational thinking by being under the influence of many psychological
and sociological factors, especially emotions. In the direction of investor decisions, which are moving
away from the rationally, they lose their ability to function effectively in the market. In the behavioral
finance model, which suggests that the investor is not rational, it is suggested that the investor is
influenced by the cognitive factors while making decisions affecting the financial markets as well.
Within the framework of behavioral finance, it was attempted to determine whether the individual
investor was influenced by the cognitive prejudices in decision making. A survey was conducted on 500
individual investors with savings of 100.000 Turkish Liras and above in the capital and money
markers. Survey data were interpreted using SPSS program. According to the findings, when the
individual investor decides, the result which is influenced by the cognitive prejudices is reached. Ir has
been seen that the results of the research overlap with the behavioral finance model.

Keywords: Behavioral finance, cognitive bias, rationality
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1. Giris

Geligtirilen bir¢ok finans modeli, piyasalara yon veren bireysel yatirimer kararlarinin
zihinsel ve insani limitleri hesaba katulmadan formiile edilmistir. Finansal piyasalarda
varlik fiyauni hesaplayan bu modellerin dikkate alamadigi durumlar yasanmakeadir.
Bircok finans teorisinde rasyonel davranan yaturimecinin her zaman faydasini maksimum
seviyede yasamasi beklenmektedir. Yaturimcilarin finansal kararlarini tutarli bir sekilde
aldigy digtiniliirken, bu siirecte alinan kararlara duygularinin yon verebilecegini ve
bunun ise piyasanin etkinligini bozabileceginin hesaba katulmadigi gorilmekeedir.
Yatrimeinin rasyonel davranmasi, ayni hatalari tekrarlamayacagi, yeni bilgileri dikkate
alarak beklentilerini dogru bir sekilde giincelleyecegi ve boylelikle beklenen fayda
teorisine uygun karar verecegi seklinde ifade edilmektedir. Ancak bu teoriler tarihsel
siire¢ icerisinde meydana gelmis bircok ekonomik sarsintinin sebeplerini, bireylerin
ckonomik davraniglarini aciklamakta yetersiz  kalmiglardir. Boyle durumlarda
agiklanamayan durumlar kisilerin psikolojik davransglari ile agiklanmaya caligilmigtir.
Finansin icerisine sosyoloji, psikoloji ve antropolojiyi de ekleyen davranigsal finans,
piyasa etkinligi ve rasyonel yaturimecinin fiyatlama davraniglari ile anomalileri agiklamak
icin ortaya ¢ikmistir.

1979 yilinda Daniel Kahneman ve Amos Tversky, “Prospect theory: An Analysis of
Decision Under Risk (1979)” isimli ¢alismalari ile “beklenti teorisi (prospect theory)”
kavramini ortaya atarak, davranigsal finansin temellerini olusturmuglardir. Beklenti
Teorisine gore; psikolojik unsurlar insanlari rasyonellikten sistematik olarak
uzaklagtirmakeadir. Teoride insan psikolojisi ekonomik modellere dahil edilmekeedir.
Teori, betimleyici yaklagimlarla bireyin kararlart nasil aldigi ve ne yapug ile
ilgilenmektedir. Kahneman ve Tversky, bireylerin kazan¢ ve kayip durumunda farkls
davrandiklarini, farkli olasiliklarla farkl: tercihler yapuklarini ileri siirmekeedir. Ayrica
bireylerin tercihlerini optimize etmede basarili olmadiklarini, riskten kagmadiklarini,
hatalarini tekrarladiklarini belirtmiglerdir. 1987 yilinda ortada somut bir haber yokken
hisse fiyatlarinin giinlitk %20 diismesiyle bir¢ok finans¢inin dikkati davranigsal finans
yaklagimina ydnelmistir. Sonrasinda 2000 yilindaki internet balonu denilen fiyatlarin
sert digiisiinti rasyonel teorinin acgiklamakta zorlandigt gérilmistiir. ABD Borsast
Nasdaq birka¢ yilda 5000 ve 1300 arasinda sert dalgalanmalar yasamistir (Thaller,
2005). Boylece piyasa etikliginden sapmalar yasandig, yaurimer psikolojisi ve piyasa
akedrlerinin davranigsal ozelliklerinin varlik fiyatlama modellerine katulmasi 6nem
kazanmustir.
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Davranigsal finans, yatrimer psikolojisini gézeterek, piyasada yasanan kirilmalar
aciklamaya calismaktadir. Teoriye gore piyasada finansal tercihi bulunan yatirimer,
bilissel ve sistematik hatalar yapabilmektedir. Davranigsal finans yaklagiminda yatirimet
rasyonel degil “normal” kabul edilmektedir. Yaturimer onyargilari, kararliligs, kisisel
farkliligt ve kestirme diisiince yollart sebebiyle rasyonalite kabiliyetini kaybetmektedir.
Yatrimel, normal davranirken yatirimcinin duygulart ve biligsel hatalart karar alma
stirecini etkilemektedir. Yaturimer en iyi karari degil, kendisine en uygun karari
almakeadir. Ciinkii piyasa oldukea karmagikur ve yaturimeinin kriterlerinin agirligt tam
olarak bilinememektedir. Ayrica yatrimer tam bilgiye sahip degildir ve bilgi isleme
kapasitesi saniyede 15-60 parca olan beyine sahip olsa bile tiim alternatifleri incelemesi
miimkiin olmamakreadir. Yaurimeilar ayni bilgiye sahip olsalar dahi, beyine saniyede 11
milyon parca bilgi gonderen duyu sistemleri sebebiyle Dbilgiyi farkls
yorumlayabilmektedir. Finansal piyasalara yon veren yaurimei kararlart hem beynin
yapist geregi, hem yatirimcinin sahip oldugu rasyonalite 6niindeki engeller geregi, hem
de piyasanin karmagikligt geregi matematiksel modeller ile aciklanacak kadar basit
olmamaktadir. Beynin gorevi 6ziinde bilgi toplayip davraniglari uygun bicimde
yonlendirmekeir. Karar verme siirecinde bilincin devreye girip girmemesi durumu
degistirmeyecektir ki ¢ogunlukla karar siirecinde biling devreye girmemektedir
(Eagleman, 2013:5). Beynin 6n alin korteksinin parcasi olan 6diil ve kayip sistemlerinin
finansal psikolojisi, kendi kendinin farkinda olarak ve limbik (duygusal) giidiilerde
otokontrolii saglayarak olusmaktadir. Dolayisiyla karsilagilan firsatlar ve tehlikeler ile
ilgili olusan alg1 duygusal zekinin caligmasi ile miimkiindiir. Beynin limbik sisteminin
yaurim kararlaryla ilgili olarak miikafatin pesinden gitme ve kayiptan kaginma olmak
tizere iki 6nemli bélimii bulunmaktadir. Finansla ilgili pek ¢ok onemli 6nyargt
egiliminin temelinde 6diil sisteminin varligi bulunmaktadir. Odiil sisteminin fazla
caligmasi iyimserlige, asir1 glivene ve astrt diizeyde risk almaya sebep olmaktadir. Beynin
odil sisteminde ise arzu ve tutku merkezi olan “nukleus akkumbens” bulunmaktadir.
Para kazanma diirtiisit nukleus akkumbensi harekete gecirmektedir. Yatirimet, harekete
gecen nukleus akkumbens ile yatrim yapmaya yonelmektedir. Bu bélgenin fazla
caligmasi yaurimciyr asirt riskler almaya siiriiklemektedir. Miikifat sisteminin fazla
caligmas: yA da duyarsizlagmasi kayiesizlik ve uyusukluk, beynin kayip sisteminin
caligmasi ise stres, stkint, bikkinlik, aci ve panikle sonu¢lanmakeadir (Peterson,
2012:67-68). Tehlike, tehdit, risk, kriz, menfaat gibi durumlarin var oldugu kritik
zamanlarda alinan kararlara bakildiginda, insan beyninin neden rasyonel karar
veremedigi ortaya ¢tkmakradir.
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Yatrimer karar siirecinde, finansal piyasalarda kapasitesinin {izerinde bir ¢ok bilgi ve
uyaran ile karsilasmaktadir. Bu sebeple yatirimer ge¢mis deneyimlerine dayanarak kisa
yollar olugturup karar vermeyi kolaylastirabilir. Ancak diger taraftan da 6nemli hatalar
ya da yanlis tercihler yapabilir. Finansal karar alirken 100 milyar sinir hiicresini
barindiran yaklastk 1350 gramlik insan beyninin icinde firunalar kopmaktadir
(Baltas,2016:104). Ayrica finansal kararlarin beyin iizerindeki fizyolojik etkileri
kaginilmazdir. Yaurimdan kar elde ettigini géren yaurimeidaki néral etkiler, kokain ve
morfin kullanan bireyin etkileriyle drtiismektedir. Portfoye alinan hisse senedinin 2 kere
yiikselmesi beyin tarafindan sistematik ve biling dist olarak ii¢iincii bir tekrar beklentisi
dogurmakeadir. Yatirimcinin yaurimdan beklentisi gergeklesmediginde beyin alarm
vermektedir. Ayrica finansal kayiplarin ve 6lim tehlikesinin insan beyninde ayni bélgeyi
uyardigt bilinmektedir (Baltas,2016:112). Dolayisiyla bireyin dogal yapisi, homo
economicus un tam bilgi sahibi olup, rasyonel karar verme ozelligini gecersiz

kilmaktadir.

2. Belirsizlik Ortaminda Finansal Karar Alma

Gelecege yonelik eylem olan finansal karar alma, gelecegin kesin olarak
bilinememesinden 6tiirii risk ve belirsizlik unsurlarini barindirmaktadir (Ocal ve Colak,
1999,14). Davranigsal finans yaklagimi risk kavrami yerine belirsizlik altinda karar alma
konusu tizerinde durmaktadir. Yaurimcilar finansal piyasalarin dogasi geregi belirsizlik
alunda kararlarini almakeadir. Belirsizlik “bilgi ile yeri doldurulamayacak olan faktor”
seklinde ifade edilmektedir. Belirsizlikte ileride ortaya ¢ikmasi muhtemel sonuglar
bilinmemektir. Dolayisiyla, belirsizlik altinda karar verme olasiliklarin 6ngdriilemedigi
durumlarda ortaya ¢ikmaktadir. Yatrimailar belirsizlik ve risk iceren ortamda rasyonel
tercihlerinden sapma yagsamaktadirlar ve karar alma siirecinde rasyonel olmaktan ¢ikip,
biligsel zekalarini 6n plana ¢ikarmaktadirlar. Bireylerin psikolojik egilimleri, 6nyargilari,
inanclari, sezgileri, biligsel ve duygusal yonleri, bireyleri rasyonellikten
uzaklastirmaktadir.

2.1.Biligsel Onyargilar

Yaurimeilar, sonuglarini bilmedigi olasiliklar hakkinda karar vererek, bilinmeyen
sonuglara deger yiiklemektedirler. Verilen degetler ve sonuglara yiiklenen bu anlamlar
sebebiyle hatali kararlar alinmaktadir. Sistematik olarak yapilan bu hatalara nyarg adi
verilmektedir. Davranigsal finans agirlikli olarak biligsel hatalara odaklanmakradir.
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Bireyler karar alirken kimi zaman yanlig bilgileri kimi zaman da dogru bilgileri
kullanarak hatali ¢ikarimlar yaparlar. Cok sayida biligsel 6nyargi bulunmakradir.
Asagida sikca kargilagilan biligsel onyargilara deginilmistir.

2.1.1. Asir1 Giiven

Yatrimeinin sahip oldugu bilgilere ve 6ngérme yetenegine oldugundan fazla giivenme
egilimidir. Yaurimer kendi yeteneklerini ortalamanin iizerinde gorebilir, kendi
bilgisinin dogruluga ya da kesinligine fazla inanir ya da kendi diginda gelisen olaylar:
denetleyebilecegine inanmaktadir. Asir1 dzgiiven bireyin hafizasini da degistirerek,
tarafli bakma egilimini gelistirir. Ayrica yaturimeinin kotii sonuglari, denetlenemeyen
piyasalara ve durumlara, iyi sonuglari ise kendi bagarisina bagladigi goriilmekeedir.
Finansal piyasalar yapist geregi istikrarsizdir ve genellikle dinamik islem siklig
gerektirmektedir. Agir1 dzgiivene sahip yaurimei, sik sik alim satim yaparak, baglanclt
riskleri kiicimsemektedir. Boylece asirt giivenin yatirimer icin akut problem oldugu
ifade edilebilir (Peterson,2012,162). Agir1  giiven ayni zamanda, koti yaturim
tercihlerine, yiiksek iglem hacimlerine ve yiiksek risk almaya neden oldugundan,
portfdy kayiplarini da beraberinde getirmekeedir.

2.1.2. Tutuculuk

Bireyler genellikle ilk inanclarini korumaya meyillidir. Bireyler kendi inanglarini
destekleyen hipotezler tiretmektedir. Mevcut hipotezlerini zayiflatan yeni bilgilere daha
az egilim gostermektedirler. Sonraki elde edilen bilgiyi ilk inanist korumak icin
kullanmaktadirlar. Dogrulayict onyargt sayginligi koruma endisesini de icermektedir
(D6m,2003,74). Yaturimct zarar ettigi pozisyonu kapatmadan, pozisyonunu koruma
egilimindedir. Clinkii yaurimer boylelikle zarari ile ylizlesmemis ve hatasini kabul
etmemis olacakur. Tutuculuk 6nyargisi egiliminde olan yaurimeilar, yeni gelen bilgiye
karg: diisiik reaksiyon gostermektedir. Yeni gelen bilgiye yaurimeinin duyarsiz kalmast,
fiyatlama davranglarini etkileyerek, piyasanin etkinligini bozmakradir.

2.1.3. Optimizm

Agir1 iyimserlik; yaurimeinin bilgilerini abartmalarina, riskleri oldugundan disiik
gormelerine ve istatistiksel siirprizlere karst ise savunmasiz kalmalarina neden
olmaktadir (Kahneman ve Riepe, 1998:4). Psikolojide ger¢ek olmayan iyimserlik veya
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pozitif yanilsama olarak tanimlanmaktadir. Optimistler, kontrolii elinde olmayan
durumlar: disitk tahmin etme egilimi icindedirler. Agir1 iyimserlik yanliligi olaylarin
onceden tahmin edilebilecegini ongormektedir. Asirt iyimserlik tutumu olan yatirimet
iyi sonuglari kendine, kétii sonuglari ise sansa ya da aract kurum veya yatirim uzmani
oldugu bilinen dis fakeorlere baglamaktadir. Ayrica, piyasay: etkileyebilecek sihirli
degneklerin varligina inanma egilimi de agiri iyimserlik onyargisinin sonucunda
olusmaktadir. Asir1 iyimser yatrimcilarin varligi piyasadaki fiyatlar: yiikselcerek,
fiyatlarda sismeye neden olup, piyasa balonlarinin olusmasina neden olabilmektedir.

2.1.4. Agina Olma

Bireyler bildikleri ya da agina olduklarini, agina olmadiklarina tercih etmektedirler.
Bireyler ayni riske ya da ayni kazanma olasiligina sahip iki secenekle karsi karsiya
kaldiklarinda asina olduklar1 secenegi tercih etme egilimindedirler. Hatta bireyler bazen
kazanma ihtimali diisitk ve yiiksek riske sahip secenegi bile agina olma egilimi sebebiyle
tercih edebilmektedirler (Barak, 2006). Sadece bireysel yaturimecilarin degil, profesyonel
yaurimcilarin da agina olduklari yaurimlar: tercih ettikleri bilinmekeedir. Bu dnyargi,
diisiik portfoy cesitlendirmesine neden olmaktadir. Asinalik sebebiyle piyasalardaki risk
daha distik hissedilerek yaurimer portfoy cesitlendirmesi yapmamakeadir.

2.1.5. Belirsizlikten Kagma

Belirsizlik, risk ile beraber hareket etmektedir. Belirsizlikten kaginma ile riskten kaginma
farkli kavramlardir. Riskten kacinmada yatrimeilar bir olayin sonucuna dair olasiliklar
hesaplarken, belirsizlikten kaginmada olaylarin olast sonuglarina iligkin bir hesaplama
miimkiin olmamaktadir. Dolayistyla  “belirsizlikten kacinma”  bireylerin  olast
sonuglarini bilemedikleri durumlardan kaginmasidir. Her iki durumda da gelecegin
bilinmeme durumu bulunmaktadir. Kontrol aluna alinan durumlarda, yaurimeilarin
asir1 giiven icinde oldugu ve belirsizlikten kacinma egiliminin azaldigs goriilmektedir
(Kiyilar ve Akkaya 2016).

3. Literatiir

Davranigsal finans konusunda yapilmig bir ¢ok caligma bulunmaktadir. Davranigsal
finansin yaurim piyasalarindaki ve yatrimcr kararlarindaki etkilerinin dl¢ilmeye
calisildig1 aragtirmalara agagida yer verilmigtir.
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Asoy ve Saldanl’nin, yaurimcilarin rasyonellikten uzaklagtiran agiri giiven ve agiri
iyimserlik onyargilari tizerine yapuklari calismada, 423 yaurimcinin demografik
belirleyenlerini tanimlayarak, yatirimcilarda irrasyonel davranislarina neden olan asirt
giiven ve agir1 optimizm tespit etmislerdir (Asoy ve Saydanli, 2017).

Aydin ve Agan, davranigsal finans cercevesinde rasyonel olmayan kararlarin finansal
yatrim tercihleri tizerindeki etkisini aragurmiglardir. Calismada 600 bireysel yatirimciya
anket uygulamast yapilmistir. Betimleyici ve kolerasyonel istatistik teknikleri ve ki-kare
testi yapilarak, yaturimcinin davranigini etkileyen psikolojik egilimler tespit edilmeye
caligtlmugtir. Sonugta psikolojik onyargilarin yatrimer tercihini etkiledigi sonucuna
ulagilirken, yatirimcinin  yapisal ve karakeeristik ozellikleri sebebiyle irrasyonel
davrandigy ileri stiriilmiistiir (Aydin ve Agan, 2016).

Bireysel hisse senedi yaturimcilarinin biligsel onyargilarinin tespiti {izerine yapilan
caligmada, yaturimcr tarafindan verilen yaturim kararlarinin biligsel 6nyargilardan
sistematik olarak etkilendigi sonucuna varilmistr. Yaurimer agiri gliven etkisiyle
hatalarinda diizeltme yapmamaktadir. Bau Akdeniz Bolgesi'nde 331 yaurimar ile
yapilan anket caligmasinda, tanimlayici istatistikler, iki boyutlu faktor analizi, T-testi ve
One-way Anova analizi kullanilmigtir. Yatirimeinin kararlart ve demografik ozellikleri
arasindaki iliskiye bakilarak, yaurimeinin biligsel 6nyargy ile karar verdigi gorilmustiic

(Ang1,v.d.2016).

Cihangir ve Sak, Osmaniye ilindeki bireysel yaturimeilarin risk ve getiri tercihlerini
multinominal probit modeliyle incelemiglerdir. Osmaniye ilindeki 150 bireysel
yaurimeinin risk tercihleri ve demografik 6zellikleri belirlenmistir. Analiz sonucunda,
bireysel yaturimecilarin bazi demografik 6zelliklerine gore risk alma diizeylerinin farkls
oldugu gozlemlenmistir (Cihangir ve Sak, 2016).

Yatrimer davraniging etkileyen fakedrlerin agirt giiven agisindan degerlendirildigi bir
diger calismada ise agiri gliven egilimini risk algisinin etkiledigi tespit edilmigtir.
Yaurimeinin bilgi diizeyi diistitkee risk egiliminin azaldigy, ayrica agir1 gliven egiliminin
portfdy cesitlendirmesinde farkli davraniga neden olmadigi da belirlenmistir. Calismada
382 yaurimcinin demografik ozellikleri ile temel yatrim davraniglart ve 6zgiiven
arasindaki iliskiye bakilirken, 6zgiiven, demografik fakedrler ve islem hacmi, risk algist,
tecriibe, beklenen getiri arasindaki iliskide incelenmistir (Bodur, 2016).
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Yesildag ve Ozen, Usak ilindeki yaurimcilarin profili ve yatirim kararini etkileyen
demografik ve sosyo ekonomik fakeorlerin analizini yapmisur. Usak ilindeki 122 borsa
yaurimeisina anket uygulamasi yapilmis olup, sonuglara gére yaurimer profilleri
belirlenmistir. Demografik ve sosyo ekonomik faktdrlerin yaurim kararini etkileyip
etkilemedigi test edilmistir. Borsa yatirimeisinin rasyonel hareket etmedigi, yas, cinsiyet,
meslek, egitim durumu, aile niifusu ve gelir gibi demografik ve sosyo ekonomik
faktorlerden etkilendigi sonucuna ulagilmistr (Yesildag ve Ozen, 2015).

Sadiq ve Ishaq, Pakistan’da 100 yaurimciya anket uygulamasi yapmistir. Calismada
demografik faktdrlerin yaurimeilar tizerindeki etkisi incelenmigtir. Ki-kare testi ve
kolerasyon analizi kullanilmigtir. Akademik yeterlilik, gelir diizeyi, yaurim bilgisi ve
yatrimet deneyiminin yaurimer davransglari tizerinde etkisinin varligi tespit edilmistir

(Sadiq ve Ishaq, 2014).

Davranigsal finansin yaurimer tizerindeki etkilerinin incelendigi bir diger caligma ise
Kajabad tarafindan yapimistir. 380 bireysel yatirimer tizerinde davranigsal finansin
etkisi incelenmistir. Sonugta yaurimer basarili yatrim sonucunu kendi basarisina
bagladig1 gorilmiistiir. Bagarisiz sonucu ise kdtii sansa baglamaktadir. Yaurimeilarin
psikolojik dnyargilari sebebiyle irrasyonel davrandigi sonucuna ulagilmistir (Kajabad,
2012).

Psikolojik faktorlerin yatirimeinin finansal kararlarinda hataya yol agip agmadigini test
etmek amaciyla Nguyen ve Schiibler tarafindan Almanya’daki bireysel yaurimecilara
anket uygulamasi yapilmisur. Caligma sonucunda Almanya’daki bireysel yatirimlarin
sosyo demografik faktorler sebebiyle yaygin olarak sistematik hata yapug: gortilmistiic
(Nguyen ve Schiibler, 2012).

Kahyaoglu, caligmasinda yaurim kararina etki eden cesitli duygusal ve psikolojik
faktorlere maruz kalma cergevesinde cinsiyetin roliinii aragtirmistir. Kadin ve erkek
yaurimeilar agiri giiven, temsililik, biligsel ¢eliski, pisman olma 6nyargilar ve cinsiyet
baglaminda analiz edilmistir. Bulgulara gore, kadin ve erkek yaurimeinin psikolojik ve
duygusal faktore maruz kalma seviyeleri arasinda anlamli bir istatistiki fark bulunmugtur
(Kahyaoglu, 2010).
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4. Ampirik Calisma

Caligma, bireysel yatrimcilarin belirsizlik altinda karar verirken, bilissel fakeorlerin
etkisini aragtirmak amaciyla yapilmisur. Finansal piyasalarda 100.000 TL ve izeri
tasarrufu bulunan 500 yaurimeciya yiiz yiize gorisme ile anket uygulanmugtir.
Yaurimcilar Marmara Boélgesi'nde bulunan 3 bankanin 6zel bankacilik segmenti
yatrimctlarindan olugmakeadir.

Hisse senedi yaturimecilarinin davranigsal finans etkilerinin belirlenmesi yaygin olarak
calisilmigtir. Ancak bu ¢aligmadaki 6rneklem hisse senedi disinda mevduat, altin, déviz,
vadeli islemler, tahvil, eurobond iiriinlerine yaturim yapan tasarruf sahiplerinden
olusmaktadir. Ayrica finansal piyasalarda 100.000 TL ve {izeri varlig bulunan
yaturimetya yonelik kisit oldugundan portféy biuyiikligi ve davranigsal finans
etkilerinin daha belirgin gdzlemlenmesi amaglanmugtir. Para ve sermaye piyasalarinda
islem yapan 500 yaurimciya demografik fakeorlerini ve belirsizlik ortamindaki
tercihlerini belirleyici 16 soru yoneltilmistir. Veriler SPSS programinda analiz
edilmigtir. Asagidaki tablolarda belirsizlik ve risk ortamindaki yaurimeinin karar alma
siirecindeki belitleyicileri gosterilmistir.

Tablo 1. Yaririm karar: alinirken kullanilan kaynaklar

Siklik Diizeyleri
Kesinlikle Katlmiyorum Kismen Katlryorum Kesinlikle
katilmiyorum katiltyorum katilltyorum
Yatirim karari alirken hangi kaynaklari kullanirsiniz? (Aract kurum)
Frequency 15 27 34 133 287
Percent 3,0 5,4 6,8 26,6 57,4
Yatirim karari alirken hangi kaynaklari kullanirsiniz? (Ekonomi kanali)
Frequency 6 59 51 186 192
Percent 1,2 11,8 10,2 37,2 38,4
Yatirim karari alirken hangi kaynaklar: kullanirsiniz? (Arkadag)
Frequency 18 158 40 194 80
Percent 3,6 31,6 8,0 38,8 16,0
Yatirim karari alirken hangi kaynaklari kullanirsiniz? (Sosyal medya)
Frequency 51 327 21 76 13
Percent 10,2 65,4 4,2 15,2 2,6
Yatrim karari alirken hangi kaynaklari kullanirsiniz? (Tiiyo)
Frequency 66 281 23 49 67
Percent 13,2 56,2 4,6 9,8 13,4
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Tablo 1’de goriildigii tizere, yaturimeilara karar alirken en ¢ok hangi kaynagi kullanarak

karar verdigi sorulmugtur. Yaurimeilarin biyiik cogunlugunun aract kurum tavsiyeleri
ve yatirim uzmani tavsiyelerini dikkate aldiklari goriilmektedir. Sonrasinda tercih edilen
kaynak, ekonomi kanallari olmugtur. Sosyal medyanin yatirim karari alirken neredeyse
hig etkili olmadi@ belirlenmigtir. Ayrica dikkat ¢eken bir diger nokta ise tiiyo ve arkadag
tavsiyesi tercihlerinin ¢ok etkili olmadig goriilmistiir. Tiiyo adi verilen kaynag: belirsiz

ve aslt olmayan haberlere yaturimer tarafindan gecen senelerdeki gibi itibar edilmemesi,
finansal okuryazarligin giderek artmasina ve SPK regiilasyonlarina baglanabilir.

Tablo 2. Yatirim karar: siivecindeki ana etkenler

Siklik Diizeyleri
Kesinlikle Katlmiyorum Kismen Katilryorum Kesinlikle
katilmiyorum katiliyorum katiliyorum
Yatirim karari alirken etkilendiginiz ana etkenler nelerdir? (Etken faiz)
Frequency 45 85 9 32 323
Percent 9,0 47,0 1,8 6,4 64,6
Yatirim karari alirken etkilendiginiz ana etkenler nelerdir? (Etken déviz)
Frequency 27 84 26 56 300
Percent 5,4 16,8 5,2 11,2 60,0
Yatirim karari alirken etkilendiginiz ana etkenler nelerdir? (Etken teknik analiz)
Frequency 44 245 18 128 56
Percent 8,8 49,0 3,6 25,6 11,2
Yatirim karari alirken etkilendiginiz ana etkenler nelerdir? (Etken istikrar)
Frequency 4 46 11 45 389
Percent 0,8 9,2 2,2 9,0 77,8
Yatirim karari alirken etkilendiginiz ana etkenler nelerdir? (Etken makro veri)
Frequency 38 265 34 94 61
Percent 7,6 53,0 6,8 18,8 12,2
Yatirim karar alirken etkilendiginiz ana etkenler nelerdir? (Etken getiri)
Frequency 15 147 29 38 270
Percent 3,0 29,4 5,8 7,6 54,0
Yatirim karari alirken etkilendiginiz ana etkenler nelerdir? (Etken risk)
Frequency 27 89 30 103 247
Percent 5,4 17,8 6,0 20,6 49,4
Yatirim karari alirken etkilendiginiz ana etkenler nelerdir? (Etken vade)
Frequency 35 203 48 53 156
Percent 7,0 40,6 9,6 10,6 31,2
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Tablo 2‘de yaurimcinin karar alirken etkilendigi ana etkenler gosterilmekeedir.
Yaturimcinin faiz, déviz, teknik analiz, makro veri, siyasi ve finansal istikrar ile risk ve
vade secenekleri arasindan en ¢ok etkisi altinda kaldigs etken belirlenmeye ¢aligilmugtir.

Tablo 2’de, yaurimcilarin yaklagtk % 90’1 icin finansal ve siyasi istikrar 6n planda
gelmektedir. Istikrarin belirsizligi azaltugr diisiiniildiigiinde yatirimer igin ortamdaki
belirsizlik karar asamasinda olduk¢a 6nemli olmaktadir. Yatirim karari verirken
yatirimeinin ana etkeni “istikrar” olmugtur. Yaurimcilarin % 71,2’si déviz kurlarindan,
% 771’i ise faiz oranlarindan etkilenerek karar vermektedir. Faiz oranlari ve déviz
kurlarinin yaurimer tizerinde oldukeca etkili oldugu goriilmektedir. Yaurimeilarin %
36,8’i teknik analiz verilerine gore, % 31’i ise makro verilere gore karar almaktadir.
Dolayisiyla makro veriler ve teknik analiz datalarinin yaturimeryr daha az etkiledigi
sonucuna ulasmak mimkindir. Yaurnmelanin % 47,6’st yaurimin  vadesini
onemsemezken, % 41,8’i yaurimin vadesini dnemsemektedir. Aslinda sermaye ve para
piyasalarinda vadelere bakildiginda yatrimeinin ¢ok kisa vadeli iglem yaparak vadeyi
onemsedigi goriilmektedir.

Analiz sonuglart uygulamadaki verileri destekleyecek kadar belirgin bulunmamisur.
Yaurimeinin daha ¢ok getiri elde etmek icin daha fazla risk alabilecegi ongoriisitnden
hareketle, getiri ve risk sonuglar: birbirine olduke¢a yakin olusmustur. Yatrimeinin %
70’ riski 6nemserken, % 62’si getiriden etkilenmektedir. Yaturimcinin karar alma
stirecinde sirastyla istikrar, doviz kurlar, faiz oranlari, risk unsuru, getiri oranlari, vade
secenegi, teknik analiz datalart ve makro verilerin etkili oldugu sonucuna ulagilmigtir.

Tablo 3’te cinsiyetin risk ve getiri tercihleri tizerindeki etkisi incelenmistir. Ankete
kaulan 500 yaturimcinin 143’t kadin, 357’si erkek yatrimeidir. Kadin yaturimeilarin
risk algisinin erkek yatrimeilara gére daha disik oldugu bilinmektedir. Anket
sonuglarinda da benzer bir tablo goriilmektedir. Kadin yaturimeilar risksiz, disiik riskli
ya da makul diizeyde risk iceren yatrim tercihlerinde bulunmaktadir. Erkek
yaurimeilarin ise daha ¢ok ortalama risk iceren yaurim tercihlerinde bulundugu,
bununla birlikte ¢ok riskli ve riskli finansal tiriinlere de yaturim yaptiklar: goriilmistiir.
Sonuglara gore, kadin ve erkek yaurimecilarin risk algilarinin ve riskten kagma
egilimlerinin farkli oldugu sonucu davranigsal finans modelleriyle 6rtiigmekeedir. Kadin
yaurimeilar varlik ydnetimi konusunda daha ihtiyatli davranmaktadir.
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Yatrimcilar ¢cogunlukla 6zel anilar ve finansal ddiillere duyulan minnet gibi bircok
nedenden otiirii yaturim iriinlerine ozellikle de hisse senetlerine duygusal olarak
baglanmaktadirlar. Kadin yaurimcilar baglanmaya, duygularindan daha fazla
etkilenmeye miisaittir. Kadin yatrimeilar, finansal kayip durumunda olumsuz anilarini
¢ok zor unuturken, erkek yaturimeilarin duygularint esneterek kendilerini daha ¢abuk
toparladiklari gériilmektedir (Peterson,2012,367).

Tablo 3. Getiri ve risk terciblerinde cinsiyetin rolii

Kesinlikle Katlmiyorum Kismen Katiliyorum Kesinlikle Toplam
katilmiyorum katiliyorum katiliyorum
Risk ve getiri tercihiniz nedir (Risksiz)
Cinsiyet Kadin 53 53
100% 100%
Erkek 1 1 61 63
1,6% 1,6% 96,8% 100%
Risk ve getiri tercihiniz nedir (Diisiik risk)
Cinsiyet Kadin 32 32
100% 100%
Erkek 1 67 68
1,5% 98,5% 100%
Risk ve getiri tercihiniz nedir (Makul risk)
Cinsiyet Kadin 55 55
100% 100%
Erkek 1 177 178
0,6% 99,4% 100%
Risk ve getiri tercihiniz nedir (Riskli)
Cinsiyet Kadin 4 4
100% 100%
Erkek 1 2 47 50
2,0% 4,0% 94,0% 100%
Risk ve getiri tercihiniz nedir (Yiiksek risk)
Cinsiyet Kadin
Erkek 2 2 1 5
40,0% 40,0% 20,0% 100%

Tablo 4’te, yaturimcilarin sermaye ve para piyasalarindaki portfdy biiyiikliiklerine gére
risk ve getiri tercihleri gosterilmistir. Ankete kaulan, tasarrufu 100.000 TL-250.000 TL
arasinda olan yatrimar sayist 251, 250.000 TL-500.000 TL arasinda olan yatirimet
sayist 76, 500.000 TL tizeri olan yatirimar sayist 173’¢iir. 100.000 TL-250.000 TL
portfoy biiyikligii olan yaurimecilar, daha ¢ok risksiz ya da makul diizeyde kabul
edilebilir risk algisi alarak yatirim yapmaktadir. 250.000 TL-500.000 TL portfoyii
bulunan yaurimecilarin risk algist daha ¢ok makul diizeyde risk alma gseklinde
yogunlagsmistir. 500.000 TL tizeri portféyii bulunan yaurimecilarin ise ¢ogunlukla
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ortalama diizeyde risk aldiklart ve ortalama getiri bekledikleri, bunun yani sira kismen

riskli tirtinler tercih edecek diizeyde de getiri ve risk algist bulunmakeadir. Ancak analiz

sonuglarina gore portfdy buyikligii ve risk algisi arasinda  belirgin  iligki
bulunamamuistir.
Tablo 4. Portfoy biiyiikliiklerine gore getiri ve risk tercibleri
Kesinlikle Katlmiyoru Kismen Kauliyoru Kesinlikle | Toplam
katilmiyoru m katiliyoru m katiliyoru
m m m
Risk ve getiri tercihiniz nedir (Risksiz)
Portfoy 50.000- 33 33
biiyiikliig 100.000 100,0% 100,0
i %
100.000 48 48
- 100,0% 100,0
250.000 %
250.000 14 14
- 100,0% 100,0
500.000 %
500.000 1 1 19 21
ve lizeri 4,8% 4,8% 90,5% 100,0
%
Risk ve getiri tercihiniz nedir (Diisiik risk)
Portfoy 50.000- 18 18
biiyiikliig 100.000 100,0% 100,0
i %
100.000 33 33
- 100,0% 100,0
250.000 %
250.000 9 9
- 100,0% 100,0
500.000 %
500.000 1 39 40
ve lizeri 2,5% 97,5% 100,0
%
Risk ve getiri tercihiniz nedir (Makul risk)
Portfoy 50.000- 38 38
biiyiikliig 100.000 100,0% 100,0
i %
100.000 63 63
- 100,0% 100,0
250.000 %
250.000 45 45
- 100,0% 100,0
500.000 %
1 86 87
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500.000 1,1% 98,9% 100,0
ve lizeri ‘ ‘ ‘ %
Risk ve getiri tercihiniz nedir (Riskli)
Portfoy 50.000- 12 12
biiyiikliig 100.000 100,0% 100,0
i %
100.000 7 7
- 100,0% 100,0
250.000 %
250.000 7 7
- 100,0% 100,0
500.000 %
500.000 1 2 25 28
ve lizeri 3,6% 7,1% 89,3% 100,0
%
Risk ve getiri tercihiniz nedir (Yiiksek risk)
Portfoy 50.000- 1 1 2
biiyiikliig 100.000 50,0% 50,0% 100,0
i %
100.000
250.000
250.000 1 1
R 100,0% 100,0
500.000 %
500.000 1 1 2
ve tizeri 50,0% 50,0% 100,0
%
Tablo 5. Piyasaya yon veren olaylara kars: yatirimer tusumu
Siklik Diizeyleri
Kaulmiyorum Kismen Katliyorum Kesinlikle
katliyorum katliyorum
Yatirim tercihini sosyo ekonomik olay éncesi ya da sonrasina gore gézden gegirme ve durum
degerlendirmesi
Frequency 90 16 72 304
Percent 18,0 3,2 14,4 60,8

Tablo 5, yaurimeilarin piyasalara yén veren biiyiik olaylara karsi portfoylerini gézden
gecirme durumlarini géstermektedir. Yaurimeilarin % 61’1 piyasalari etkileyen ya da
piyasalar1 etkileyebilecegini distindiigli olaylar 6ncesinde ya da sonrasinda
portfoylerinde durum degerlendirmesi yapmakeadir. Béylece belirsizlige kargt kimi
zaman olay oncesi kimi zaman olay sonrast tutumlarini gézden gecirdigi goriilmekeedir.
Yaurimeilarin % 61’1 olasiliklarint dngéremedigi yeni gerceklesen duruma ya da yeni
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beklenen duruma karsi yaurimlarini gézden gecirerek, portfdy degerlendirmesi
yapmaktadir.

Tablo 6’da yaurimeilarin belirsizlik ortaminda almay: tercih ettigi yatirim iriinleri
gosterilmigtir. Yaurimeilarin % 62’ye yakin kismi belirsizlik ortaminda kendini daha
giivende hissetmek amaciyla mevduata yaturim yapmugtir. Mevduat yaturimeist her
zaman geliri belli olan ve 100.000 TL’ye kadar devlet garantisinde olan vadeli mevduat
tercih ederek daha giivenli yaturim aracina ydnelmistir. Yaurimcilarin % 46’ya yakin
kismi ise dovize yaturim yapmayi tercih etmektedir. Déviz yaturimeisinin belirsizlik
ortaminda risk alarak daha fazla gelir elde etmek amaciyla dovize yoneldigi
digtiniilebilir.  Alun  giivenli  belirsizlik zamanlarinda  giivenli liman  olarak
bilinmektedir. Ancak ankete katlan yaurimeilarin sadece % 20’ye yakin kismi aluna
yaurim yapmay! tercih etmistir. Son yillarda déviz kurlarindaki yukari hareket ve
Tirkiye ekonomisindeki dolarizasyon sebebiyle belirsizlik ortaminda altn yerine doviz
daha ¢ok tercih edilir hale gelmistir. Yaturimcilarin % 14,8’i hisse senedini tercih
etmektedir. Belirsizlik ortaminda daha fazla kazang saglamak amaciyla ya da hisse senedi
yatrimeisinin muhafazakar tutumlarindan dolay1 oranin % 14,8 oldugu disiinilebilir.
Higbir bireysel yatirimeinin % 100 garantili olan devlet tahvilini belirsizlik ortaminda
bile tercih etmedigi goriilmektedir. Bunun sebebi tahvil faiz oranlarinin yatirimciya
cazip gelmemesi olabilir. Ozel sektor tahvili, eurobond ve vadeli islemler ise
yaurimeilarin belirsizlik ortaminda az da olsa yaturim yapmay: tercih ettikleri finansal

iiriinlerdir.
Tablo 6. Belirsizlik orraminda yatirim diriinii tercibi
Belirsizlik ortaminda hangi yatirim iiriiniinii tercih edersiniz?
Mevduat | OST Altin Hazine | Eurobond Vadeli Devlet | Déviz | Hisse
bonosu islemler | tahvili
Frequency 308 2 97 - 1 16 - 229 74
Percent 61,6% 0,4% 19,4% - 0,2% 3,2% - 45,8% 14,8
5. Sonug

Yaurimeinin psikolojik, sosyal, demografik ve kisilik 6zelliklerini soyutlayarak yapilan
analizler, varliklarin yanlis fiyatlandirilmalarini, piyasa aksakliklarini, piyasada olugan
kirillganliklari, anomalileri ve krizleri aciklamakea yetersiz kalmaktadir. Meveut teoriler
piyasay1 etkin normda, bireyi de rasyonel formda gormektedir. Ancak belirlenmis ¢ok
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yiiksek bir standart olan rasyonelligi, zihinde yer alan sistematik kusur ve onyargilar
engellemektedir.  Yaurimeilar  kararlarini  duygularindan,  ge¢mis  finansal
deneyimlerinden, kisilik 6zelliklerinden etkilenebilen normal insan formunda
vermektedir. Davranissal finans yaklagimi 2017 Nobel ekonomi 6diiliinii alan Thaler’in
da 4dil sonrasi konusmasinda ilettigi gibi “yatrimeinin insan oldugunun hep akilda
tutulmast gerekeigi" inancina dayanmaktadir. Davranigsal finans belirsizlik ortaminda
yaurimer kararlarini matematiksel olgularin diginda etkileyen degiskenlerin varligini ve
yaurimeilarin en iyi karari degil, kendisine en uygun karari aldigin ileri stirmekeedir.
Bilissel yetenekleri sinirli olan ve duygusal fakedrlerin etkisi altinda kalarak karar veren
yaurimeilarin etkin finansal kararlar almakta zorlanarak piyasa etkinligini bozduklar:
goriilmekeedir. Agir giiven, tutuculuk, agina olma, belirsizlikten kagcinma, optimizm
yaurimcilarda rastlanan en sik biligsel 6nyargilardir. Yaurimeilarin etkilendikleri biligsel
yanliliklarini fark etmeleri, daha tutarli yaurim yapmalarina ve daha karli portfoye sahip
olmalarina olanak verebilir.

Yapilan ¢aligmada, yatrimeilarin yaturim tercihini belirlerken en ¢ok yatirim uzmani ile
aract kurum tavsiyeleri ve ekonomi kanallarini kullandigs tespit edilmigtir. Daha 6nceki
yillarda yapilan caligma sonuglarina gore etkin kullanilan tiiyo ya da kaynag belirsiz
haberlerin  etkin  kullanidmadigr  gérilmistir. Bu durum son yillarda SPK
regiilasyonlarinin artmast ve finansal okur yazarligin yayginlagmasina baglanabilir.
Yaurimeilart yaurim yapmaya yonelten ana etkenin “istikrar” olgusu oldugu
gorilmiigtiir. Yaurimcilarin yatirim yapmak icin ilk once siyasi ve finansal istikrarin
varligina bakug: gorilmekeedir. Doviz kurlari, faiz oranlari, risk ve getiri seklinde
stralanmaktadir. Yatirimcilarin heniiz teknik analiz datalarindan ve makro verilerden
siklikla etkilenerek yatirim karari aldigt gorilmemistir. Belirsizlik altinda risk ve getiri
tercihi yapan yaurimecilarda cinsiyet fakedrii analiz edildiginde, kadin yaurimeilarin
portfoy olustururken daha ihtiyatli davranarak, daha az risk aldig: goriilmekeedir. Kadin
yaurimeilarin risk algisinin erkek yatrimcilara oranla daha disiik oldugu tespit
edilmigtir. Sermaye ve para piyasasindaki tasarruf orani ile risk ve getiri arasindaki
iligkiye bakilmigtir. Bazi ¢aligmalarda yatrim yapilan tasarruf mikears ile risk ve getiri
arasinda iligkiye rastlanmisur. Ancak yapilan bu ¢alismada tasarruf mikreari ile getiri ve
risk arasinda iligki bulunamamisur. Yaurimcilarin tasarruf miktarina bagli olmaksizin
genelinin ortalama risk ile yatrim yapu@: gorilmistir. Yatirimer makul kabul edilen
seviyede risk alarak yatirim tercihine karar vermektedir. Yaturimecilarin biiyiik cogunlugu
piyasalarda belirsizlige yol acabilecek sosyo ekonomik olaylardan 6nce ya da sonra
portfoyleriyle ilgili durum degerlendirmesi yapmaktadir. Dolayisiyla yaurimeinin
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belirsizlige karst agir1 duyarli oldugu gériilmiistiir. Belirsizlikte; yatirimer yaganan ya da
yasanabilecek olan olaylarin sonuglarint 6ngéremediginden portféy diizenlemesi yapma
geregi duymakradir. Belirsizlikte yatirimeinin finansal tercihi giivenli buldugu mevduat
olmustur. Yaurimer mevduat ile kendini belirsizlik altinda olast kayiplara ve risklere
karst korumayr amaglamaktadir. Yaurimcnin diger bir tercihi ise déviz olmustur.
Belirsizlik ortaminda volatil déviz kurlarindan kazang saglamak amaclanmakeadir. Son
yillarda déviz fiyatlarinin seyri de yaturimer tercihinde etkili olmugtur. Alun ise dovizden
sonra belirsizlik ortaminda tercih edilen finansal iriindiir. Belirsizlik ve tehlike
zamanlarinda alunin giivenli liman olarak goriilmesi inanct etkisini yitirmeye basladigt
gorilmisgtiir.

Caligmadan  elde edilen tim sonuglar yaurimcinin irrasyonel kararlarindan
kaynaklanmaktadir. Biligsel noksanligi bulunan yaurimeilar, finansal kararlari ile etkin
olmayan varlik fiyatlamalarina sebep olmaktadir. Tiim ¢ikarimlarin davranigsal finans
modelleriyle ortiistiigii goriilmekeedir.
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DIVERSIFIED BUSINESS GROUPS IN
EMERGING MARKETS: A DISCUSSION
BASED ON FINANCE THEORY

Ece C. Akdogan

Abstract

Business groups which refer to a collection of legally independent firms tied together in some formal and
informal ways are a widely observed organizational form in the world, especially in emerging markets.
Since the group firms typically operate in multiple unrelated industries, business group formations are
usually regarded as a mechanism for corporate diversification.

The prevailing arguments on the reasons for corporate diversification in the literature mainly
concentrate on risk reduction, managerial motives for growth and competitive advantage which is
actually argued to be the main source of diversification benefits. It is argued that corporate
diversification can enhance competitive advantage through providing market power, economies of
scape, availability of internal capital and labor markets, and enabling information advantages and
savings ﬁom internalization of transactions. However, economies of scope would prm/ide a competitive
advantage by sharing the common resources through the internalization of transactions for diversified
firms as opposed to unaffiliated firms, only when the resource could be obtained more economically and
beneficially, internally than it could be obtained from outside. This feature of economies of scope is
especially peculiar to emerging economies which are generally characterized with poorly functioning
institutions leading to marker imperfections enforced by severe information and agency problems. In
this respect, business groups are generally viewed as an efficient response to transaction costs in an
economy.

The literature on business groups in finance primarily concentrates on two approaches. The first one,
through focusing on the corporate diversification feature of business groups, questions its causes and
effects, and secks answers to various questions in industrial organization and corporate finance while
the second approach rests on corporate governance and mainly concentrates on the conflicts of interest
between controlling and minority shareholders. Through providing a discussion on the above
mentioned issues and some other main stream arguments on the subject, the main focus of this study is
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to evaluate the costs and the benefits of business groups in emerging markets and ro shed light on why
they are so common in emerging countries.

1. Business Groups

Though business groups are a widely observed organizational form in the world,
especially in developing economies, they considerably differ among countries. For
example, business groups in Chile are far more diversified than South Korean business
groups (called chaebols) which in turn are more diversified than groups in Taiwan while
groups in the Philippines are far more vertically integrated than groups in India and far
more involved in financial services than groups in Thailand (Khanna and Yafeh 2007);
family ownership is more common in some countries like Turkey (centered around a
holding company) whereas ethnic networks are widely observed in China and socially
connected firms compose the Japanese keiretsus and their Korean counterpart chaebols
etc. Thus, it is argued that although business groups share specific characteristics, they
also vary in dimension, structure and ownership (Del Giudice 2017). Due to this
diversity of business groups, it is very difficult to come up with a unified definition since
it varies from one study to another. Therefore, it would be beneficial to review some
widely cited definitions beforehand.

According to Strachan (1976: 18) a business group refers to a long term association of
a great diversity of firms and the men who own and manage these firms. Leff (1978:
663) defines a business group as a set of companies that does business in different
markets under a common administrative or financial control where its members are
linked by relations of interpersonal trust, on the basis of a similar personal, ethnic or
commercial background. Referring to Indian business groups (called the business
houses), Encarnation (1989: 45) highlights the strong social ties of family, caste,
religion, language, ethnicity and region reinforced financial and organizational linkages
among affiliated enterprises. Granovetter (1994: 454) defines a business group simply
as a collection of firms bound together in some formal and/or informal ways while
Ghemavat and Khanna (1998: 35) characterizes business groups with diversification
across a wide range of businesses, partial financial interlocks among group firms, and,
in many cases, familial control. Khanna and Rivkin (2001: 47-48) describe business
groups as a set of firms which, though legally independent, are bound together by a
constellation of formal and informal ties and are accustomed to taking coordinated
action. A similar definition is provided by Yiu et al. (2005: 183) who characterize a
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business group as a collection of legally independent firms that are bound by economic
(such as ownership, financial and commercial) and social (such as family, kinship, and
friendship) ties. Khanna and Yafeh (2007: 331) argue that these groups typically consist
of legally independent firms, operating in multiple (often unrelated) industries, which
are bound together by persistent formal (e.g., equity) and informal (e.g., family) ties
and Xavier et al. (2014: 901) defines a business group as a set of legally independent
and diverse firms operating coordinately under centralized control.

As can also be followed from the above cited definitions, Cuervo-Cazurra (2006) argues
that there appear to be two camps in the literature: one of them is more based in
sociology through focusing more on the multiplicity of relationships and the other is
more based in economics underlining unrelated diversification as the defining
relationship. In line with the economics-based definitions, business groups are widely
argued to be a means of achieving corporate diversification which, in its broadest sense,
refers to a situation in which a firm expands its main business lines, products, markets
and/or industries. This important feature of business groups resembles U.S.
conglomerates. As Khanna and Yafeh (2007) argue the typical institutional mechanism
for diversification is conglomerates in the United States and business groups in
emerging markets. However, business groups differ from conglomerates in a very
important aspect. Unlike conglomerate business units, each of the group affiliated firms
is a distinct legal entity and thus publishes its own financial statements, has its own
board of directors, and is responsible to its own shareholders (Khanna and Rivkin
2001). From this perspective, group firms are similar to unaffiliated single firms. But as
the ties among them enable them to take coordinated actions which may reflect in
sharing a brand name, pooling resources to invest in new ventures, raising capital
jointly, exchanging resources internally, recruiting managers as a group, lobbing
bureaucrats and politicians together, etc., they differ from the unaffiliated firms as well.

These distinguishing features of business groups can potentially provide important
advantages. But before focusing on the reasons why group firms are widely accepted as
well-suited organizational forms in emerging markets, for a better understanding first it
is necessary to grasp why firms diversify as well as the related benefits and costs
associated with corporate diversification —one of the distinguishing features of business
groups.
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2. Why Firms Diversify? The Associated Benefits and Costs

A firm may adopt corporate diversification through forward, backward and/or
horizontal integration, market penetration, product and/or market development,
mergers, acquisitions and joint ventures which will result in related (concentric) and/or
unrelated (conglomerate or pure) diversification where related corporate diversification
refers to diversifying into related product markets, industries and/or markets that need
the similar talents, abilities, skills and assets with the firm’s core activities while
unrelated diversification refers to operating in different industries that are dissimilar
with the firms existing business.

The prevailing arguments on the reasons for corporate diversification in the literature
mainly concentrate on risk reduction, managerial motives for growth and competitive
advantage. Since it is possible for a firm to decrease the volatility of its profitability, i.e.
its riskiness, through operating in different sectors and industries that have imperfectly
correlated profitabilities, risk reduction as a motive for corporate diversification may
first sound to be a natural explanation. However, from the viewpoint of investors, as
they can achieve the desired level of risk via portfolio diversification' probably with a
much lower cost, it does not provide a convincing explanation. Further, the Call-
Options Pricing Model (Black and Scholes, 1973; Galai and Masulis, 1976) suggests
that adoption of projects which reduce the variance of the firm's income distribution
(i.e., diversification) may adversely affect stockholders by inducing a wealth transfer
from stockholders to bondholders (Amihud and Lev 1981). On the other hand, the
arguments from the view point of managers are mainly based on Agency Theory. Given
that, managers’ employment risk and income is closely related to the performance of
the firm, risk-averse managers can potentially tend to diversify their employment risk
through corporate diversification which will also stabilize the firm’s income stream in
general. Besides, the reductions in the firm’s profits, even if they are in temporary
nature, will worsen the financial indicators of the firm which in turn through signaling
an unfavorable future to the market may constraint the use of capital markets in raising
funds. In this respect, corporate diversification is also argued to increase the debt
capacity of firms through the coinsurance effect® and may motivate the managers to

diversify.

1 see Markowitz 1952; 1959
2 a diversification related theory on corporate debt positing a decline in the default risk of merged firms.
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As managers will also look after their self-interests such as their incomes, statuses,
powers etc., it is argued that they may tend to seek growth maximization instead of
shareholder wealth maximization. Through increasing the resources under the control
of managers, growth will not only strengthen their power and status (Grant 1995), but
provide an increase in their salaries (Smith and Watts 1992) and compensations
(Murphy 1985) as well. In line with agency problems, when the objectives of the
managers and the stockholders conflict, the availability of internally generated cash
flows in excess of that required to maintain existing assets in place and to finance new
projects with positive net present values create a room for those funds to be wasted.
Accordingly, Free Cash Flow Hypothesis of Jensen (1986) also suggests that managers
have a tendency to invest in low return projects with the available free cash flow instead
of distributing them as dividends to stockholders, which causes overinvestment and
inefficient growth. Nevertheless, all of the above arguments propose a tendency of
managers towards growth.

Corporate diversification is also argued to enhance competitive advantage through
providing market power, economies of scope, availability of internal capital and labor
markets, and enabling information advantages and savings from internalization of
transactions. Market power refers to the ability of a firm to influence the price, the
quality, and the nature of the product. It is argued that diversified firms will thrive at
the expense of undiversified firms not because they are more efficient but have an access
to conglomerate power which is a function of the firm’s market power in its individual
markets. In this respect, most of the attention has been diverted to anti-competitive
sources of conglomerate power, specifically cross-subsidization®, mutual forbearance®
and reciprocal buying’.

Corporate diversification can also improve competitive advantage through the use of
economies of scope. As diversified firms produce several goods and services, by using
the common resources jointly and increasing the production volume, they can
encounter a reduction in costs through preventing duplications and accordingly will

3 where a firm uses its profits from one market to support predatory pricing activities in another
(Montgomery 1994)

4 where competitors meeting each other in multiple markets recognize their interdependence and
compete less vigorously (Bernheim and Whinston 1990)

5 where the interrelationships among large diversified firms foreclose markets to smaller competitors
(Montgomery 1994)
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improve the efficiency and hence the performance. But, economies of scope, solely, is
not sufficient for a diversified firm to gain competitive advantage because single segment
and independent firms can also achieve economies of scope through various transactions
among themselves. For corporate diversification to create a competitive advantage via
economies of scope, there should be transaction costs which will impose restrictions on
the firms to trade the related resources with other firms economically. In other words,
economies of scope would provide a competitive advantage by sharing the common
resources through the internalization of transactions for the diversified firms as opposed
to single segment firms, only when the resource could be obtained more economically
and beneficially internally than it could be obtained from outside. This feature of
economies of scope is especially peculiar to emerging economies. On the other hand,
economies of scope is not limited to tangible resources. A firm can also enjoy economies
of scope in intangible resources, functional and managerial capabilities as well. As
Nayyar (1993) states assets like trademarks, corporate reputation and technology can
be transferred in between business segments without any physical process. However,
since deriving advantage from economies of scope in functional areas of a business such
as marketing, product development and customer services require the transfer of these
capabilities to other businesses rather than pooling them, it seems more likely in related
diversification. However, for other functional capabilities related with such functional
areas as quality management and financial management, it is feasible to take advantage
of economies of scope in both related and unrelated diversification.

It is also argued that corporate diversification would enable the use of an active internal
capital market. Through pooling their available funds, corporate diversification would
provide the firms the possibility of allocating their pooled resources to the most efficient
uses. By transferring the funds obtained from positive cash-flow generating divisions to
the financially constrained divisions with good investment opportunities, firms can
finance their capital requirements by internal resources. Hence, unlike the external
capital markets, internal capital markets are argued to improve efficiency by transferring
the funds from the poorly performing divisions to the good performers. A working
internal capital market also helps to resolve the information asymmetries that can
potentially arise between the inside managers and outside investors. In line with the
Asymmetric Information Hypothesis, the managers of a company have better access to
information on the performances and the prospects of its divisions than the capital
market can assess concerning the performance and prospects of any independent firm.
Then if managers fail to accurately signal the external capital market the intrinsic value
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of a particular project, then the firm may face capital constraints (Hyland and Diltz
2002). Thus, information asymmetries potentially cause the cost of external funds to
increase over the internal funds. Thus corporate diversification allows firms to bypass
the external capital markets in favor of an internal market where divisions with high
cash flows but poor investment opportunities finance the investments of divisions with
low cash flows but good investment opportunities (Lins and Servaes 2002). Such a fund
transfer from low profitability projects to high profitability projects will make the
internal capital markets more efficient than the external market (Gertner et al. 1994).

Just like the information superiority of the internal capital markets over external capital
markets, internal labor markets also provide information advantages. Diversified firms
have a considerable pool of human resources mainly composed of their employees
whom they are well acquainted with. Such firms are argued to have a considerable
knowledge on the performances, ingenuities, capabilities, business and technical skills,
talents etc. of their employees which is not possible for external capital markets to know
that well. So diversified firms can benefit from transferring their employees where they
can be most effective which will not only be less risky due to the mutual
acquaintendence between the employee and the firm but will also be less costly since
the use of external labor markets imposes additional costs.

Despite the anecdotal evidence suggesting a better performance for diversified firms,
empirical research mostly documented a diversification discount in developed markets.
It is argued that the main cost factors of corporate diversification are caused by the
divisional power struggles (Jensen 1986; Stulz 1990; Meyer, Milgram and Roberts
1992) and the inefficient allocation of resources through internal capital markets.
Although theoretically internal capital markets are argued to allocate capital more
efficiently than external capital markets, empirical studies mostly show that internal
capital market, the main asset of the firm, is in fact the main reason of the firm’s value
loss. The empirical studies of Lamont (1997), Houston et al. (1997), Shin and Stulz
(1998) and Scharfstein (1998) among many others all report that funds flow through
the opposite direction which means from the divisions with better investment
opportunities to the weaker ones. Berger and Ofek (1995) also claimed that diversified
firms invest in the divisions with weaker investment opportunities excessively while
Shin and Stulz (1998) argue that internal capital markets might cause the inefficient
allocation of the capital, depending on the heterogeneity and the complexity of the
firm’s investment opportunities. Overdevelopment of the organization, increase in the
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number of the projects under the control of divisions, decrease in central monitoring
and controlling functions as well as divisional power struggles are argued to cause
inefficient allocation of capital since they make the transfer of the funds to their most
efficient uses complicated and thus weaken the functioning of internal capital markets.
Besides, following the arguments of Agency Theory, managers are also inclined to spend
firm’s resources which may cause inefficient investment decisions which are also
supported by the findings of Stulz (1990) that show managers have a tendency to keep
their funds in their hands as an investment tool. In a more recent study, Basu and Sen
(2015) conclude that as insider ownership increases, the insiders act in an efficient
manner when transferring capital across firms within the group while in deciding
whether to return capital to investors, they act opportunistically.

In sum, it is generally concluded that firms do not exactly utilize the potential benefits
of corporate diversification by controlling the related cost factors in developed
economies (Lins and Servaes 1999). However, due to several reasons it is argued that
firms operating in emerging markets can benefit from the corporate diversification more
significantly than the firms operating in developed markets. The main reason (among
many others) is argued to be that some of the institutions that make diversification
unnecessary or even harmful in developed economies do not exist or are underdeveloped
in emerging economies where capital markets are incomplete and may be plagued with
informational and other problems, making risk reduction through diversification and
the use of internal capital markets relatively efficient in comparison with poorly
regulated external markets® (Khanna and Yafeh 2007). Thus the effects of corporate
diversification in emerging markets may not be the same size and in the same direction
with that of in developed markets.

3. Diversified Business Groups in Emerging Markets

Corporate diversification in the form of business groups is highly popular in most of
the emerging countries where they generally dominate private sector activities. They are
usually comprised by the largest and most visible firms of a country, control a significant

6 and labor markets may also lack institutions training skilled labor and management, making diversified
business groups, where trained personnel can be used for a variety of tasks across many group firms.
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portion of a country’s assets and are responsible for a significant share of the gross
domestic product.

Highly diversified business groups are argued to be particularly well suited to the
institutional context of most emerging countries for several reasons. Considering that
institutions affect economic outcomes (Granovetter 1985; Aoki 1984; 1990), the
institutional context of a country which consists the financial, the legal and the
regulatory environment of the related economy (Fauver et al. 2003) as well as the
markets for product and labor is an unavoidably important determinant of the business
environment within a country. An important aspect of the institutional context of a
country is the extent to which specialized intermediaries exist in her economy.
Transaction Cost Theory (Coase 1937; Williamson 1975; 1985; Teece 1980) propose
that the optimal structure of firms depends on its institutional context and hence to the
existence of the specialized intermediaries in the economy. As stated by Williamson
(1975), the fact that an economically beneficial transfer could not be realized because
the indirect costs outweigh the net benefit will cause a market failure to arise. Khanna
and Palepu (1999) referring to the two forces that tend to increase the transaction costs,
specifically the information asymmetries and the potential conflicts of interest between
buyers and sellers, discuss that in developed economies such imperfections are
minimized through effective intermediaries, sound regulations and contracts that can
be enforced. But in developing economies, transactions may particularly be costly as a
result of weak institutions for trade, contract enforcement, communication and
information disclosure (Khanna and Palepu 1997) exposing parties to a trade to
opportunistic behavior which in turn may prevent trade among parties who fear
opportunistic behavior (Khanna and Rivkin 2001). Thus, in developed economies, the
institutional context is characterized by well-functioning capital, labor and product
markets whereas in developing economies there are a variety of market failures due to
information and agency problems. While there are efficiently functioning
intermediaries in the capital, labor and product markets in the developed countries, in
the developing countries the intermediaries are either insufficient or absent.
Accordingly, in developed economies, as a result of the institutions that minimize the
sources of market imperfections, firms can create value by focusing on a relatively
narrower range of activities while in developing economies because of the market
imperfections caused by the institutional voids, firms usually need to perform some of
the basic functions by themselves (Khanna and Palepu 1997) and as Khanna and Rivkin
(2001) argue, group firms have an important role in overcoming the market
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imperfections that arise from the institutional voids of the developing economies.

Additionally, business groups are also argued as relevant in emerging countries as they

enable for their affiliates such opportunities as enjoying prestige and benefiting from

easier access to a wide range of limited resources like low interest credit and specialized
workforce (Xavier et al. 2014).

Taking into account the institutional voids which in turn cause market imperfections

and transfer costs, Khanna and Rivkin (2001) claim that group firms through

coordinating their activities, can derive important advantages. It is argued (Khanna and
Palepu 1997; 1999; Lins and Servaes 2002; Khanna and Rivkin 2001; Khanna 2000;
Khanna and Yafeh 2000; Chang and Choi 1988; Ghemawat and Khanna 1998; Jia et
al. 2013) that business groups can create extra value for their shareholders through;
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Using the available funds and management talent from existing operations to
start new ventures: In this regard, business groups will substitute for
intermediaries such as venture capital firms, private equity providers, mutual
funds, banks and auditors. The ability of group firms to create an internal
capital market is the most pronounced feature of business groups in emerging
countries. The internal capital markets can provide important benefits to the
group affiliated firms by enabling the transfer of capital to the most efficient
uses. The severe market imperfections that prevail in the external capital
markets in developing countries make the use of internal capital markets more
attractive. Besides, in emerging markets the problems associated with
information asymmetries are also more severe. The lack of reliable financial
reporting and limited financial analysts reinforces the information gap
between the managers and the investors to an important extent and in turn,
the information asymmetries increase the cost of external funds over internal
funds leading to an increase in the price differential between the funds
obtained from the internal and the external sources in favor of the internal
resources which will further enhance the benefits of corporate diversification.
Buy, it should also be kept in mind that internal capital markets are again
exposed to the risk of misallocation of capital.

Substituting for labor market institutions: In developing countries, especially
the markets for management talent are prone to severe market imperfections
caused by such factors as labor immobility which arises partly because of the
insufficiency of the availability of reliable information and partly as a result of
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high fixed costs incurred to recruit and to train top managers. The internal
capital markets will provide the group firms the opportunity to rotate talent
to where it is needed within the group probably more efficiently than the
external market could. In addition, groups also have the opportunity to
implement the training programs targeted to managers jointly.

e Investing in a common group brand name, reputation and customer service:
A group may credibly commit itself to produce high-quality goods and not to
act opportunistically. These will also enable the group to create dignity.

e Internalizing the transactions: Trading internally may allow the groups to
overcome problems in product and input markets. In addition, group firms
may also enhance their competitive advantages through the internalization of
transactions.

e Resolving failures in the cross-border transfers of capital and technology:
Firms operating in a developed country may hesitate to provide funds or
license technology to the firms operating in a developing country with the fear
of the expropriation of their capital and intellectual property. Group firms can
overcome this hesitation by putting the entire group’s reputation at stake.

e  Enabling risk sharing by reallocating the funds during the times of financial
distress and smoothing income flow.

e  Validating an organizational structure that enables rent-seeking behavior.

e  Enabling the exchange of information in informal clubs and family gatherings’
as well as at formal group meetings. As mentioned by Kim Kandemir and
Cavusgil (2002) the informal organizational forms of the group firms enables
fast decision making which is a very important feature for the economies those
grow rapidly and fluctuate frequently.

e  Creating economies of scale and scope which may help to reduce the
transaction costs, and thus to create greater value relative to more focused,
unaffiliated firms, through imitating the market institutions.

e  Providing coinsurance effect®.

7 in developing economies group firms are mostly operates under the control of a single family.

8 “A business group member will receive support from the parent firm in the event that the member
encounters difficulties in its business operations; in return, the member will contribute to the parent firm
in the event that the parent firm suffers from financial distress.” (Jia et al. 2013: 2)
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However, corporate diversification in the form of business groups can also be harmful
as well. First of all, the severe market imperfections in emerging economies increase the
potential agency costs associated with corporate diversification and higher asymmetric
information allows management and large shareholders to more easily exploit the firm
for their own purposes where such opportunities for exploitation are likely to be
exacerbated (enabling “tunneling®”) when the rule of law is weak which make contract
enforcement difficult; when accounting standards are poor; and when shareholders have
fewer rights (Lins and Servaes 2002). Besides, concentrated ownership structures,
particularly by the management group, can be both beneficial and detrimental to
diversified firms: Under the Convergence-of-Interest Hypothesis (Jensen and Meckling
1976), manager owners are less likely to squander corporate wealth via poor
diversification choices while under the Entrenchment Hypothesis (Morck et al. 1988),
manager-owners might derive nonpecuniary benefits in excess of their share of lost
corporate wealth. Further they can also be detrimental to social welfare because of rent
seeking or monopoly power (Khanna and Yafeh 2007). Such imperfections make it
easier for diversified firms in emerging markets to more easily engage in empire building
(Jensen 1986 and Stulz 1990).

In line with the preceding theoretical arguments, it can be assumed that in emerging
markets the effects of corporate diversification would be value enhancing or at worst
less value deteriorating. Though there are some conflicting results as well, the majority
of the past empirical research, consistent with the theory, reports a value enhancing
impact on the diversified emerging market business groups (for a recent review and an
additional evidence for emerging markets, see Isik 2017). Hence an overall evaluation
of the theoretical arguments and the empirical evidence mostly signify that firms
operating in emerging markets benefit from corporate diversification more significantly
than the firms operating in developed markets. Thus, in light of both the theoretical
arguments and the empirical evidence, business group formations are deemed to be
highly relevant in emerging economies mainly due to the severe market imperfections
that inherit in emerging markets.

During the last few decades, however, several emerging economies have enacted pro-
market reforms which bring sweeping changes in the economic and competitive
landscapes of these countries (Chari and Banalieva 2015) which resulted in more open

9 expropriation of minority shareholders is often referred to as "tunneling".
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domestic markets, more integrated financial intermediation mechanisms and less
limited protectionist government actions exposing domestic firms more intensively to
international trade. The market oriented reforms conducted in most of the emerging
economies since the 1990s also created pressure for reforms in corporate governance
and presumably lead to the stabilization of institutions (Carney and Gedajlovic 2002).
Although emerging countries tend to mitigate market failures and mimic the
institutions of developed countries where business group affiliation benefits are not so
relevant (Xavier et al. 2014), anecdotal data show resilience of business groups in spite
of decline (Schneider 2009). So, whether such reforms will alter the related costs and
benefits of business group formations in emerging countries remain as a puzzle to be
solved in the future.
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REVENUE MANAGEMENT OF AN AIRLINE
FLIGHT IN A COMPETITIVE
ENVIRONMENT
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Abstract

In this study, a modeling framework is presented for the optimization of the incomes of an airline in a
competitive environment. In line with this framework, airline companies divide cabin seats into
different fare classes. Airline companies may reject some low-cost customer requests to increase their
revenues and may leave seats for future high-fare class customers. On the other hand, rejecting too many
low-paid customers may cause them to run the risk of losing empty seats and losing existing customers
during flight departures. This work develops and tests dynamic seat allocation decision policies and
expected income-based decision policy approaches that help the airline to accept or reject customer
requests for flight income optimization. Simulation experiments have been successfully tested on the
MATLAP program using artificial neural networks and genetic algorithms given from a large airway
in Turkey with the ARM model. Revenue optimization has been successfully implemented.

Keywords: Airline Revenue Management, Optimization, Airlines
1. Introduction

Aviation is the field that the first steps of revenue management applications were seen
after deregulation of US aviation sector at the end of 70’s and new airline brands
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revealed. After deregulation, effect of governments on the sector started to decrease and
new airlines were born in addition to the airlines which were unique in their country
and today are still named as legacy airlines. With deregulation process in USA, new
airlines were founded and penetrated to the market at first in USA and then gradually
in the rest of the world (Belobaba et al, 2009).

This new type of airlines which is today called as low-cost airlines increased the
competition in airline sector and gave the opportunity to the passengers to have a flight
in an easier and cheaper way. The number of passengers using airlines clearly increased
and low cost and legacy airlines were in a big and strategical contest to convince the
passengers to use their own brands. Table 1 shows foremost legacy and low-cost airlines
of today.

Table 1: Foremost Legacy and Low-Cost Airlines

Airline Type Airlines

American Airlines, Lufthansa Airlines, Turkish Airlines, Air
Legacy Airlines France, Alitalia, Singapore Airlines, Korean Air, Qatar
Airwavs. Emirates. KIM

Ryan Air, Easy Jet, Wizz Air, Pegasus Airlines, Norwegian,
Wirgin America, Fly Dubai,

Low-cost Airlines

After deregulation and competition became the real fact of aviation market, airlines
looked for new paths that find new passengers which would increase the load factor
(LF) of the flights and lead them close to be full. Finding new passengers constitutes
the customer pool of an airline as a marketing activity and it is not the final step in the
revenue and profit maximization procedures of the airlines. After constituting the
customer pool which can be named as demands of the airlines, airlines accept or  reject
the customers to the flights in order to have the maximized revenue. This choice and
elimination of the nominee passengers are made by applying pricing strategies, yield
management techniques and all the elements of revenue management. McGill & Van
Ryzin (1999) give and explain the elements of revenue management.

Pricing is the most tactical ways that airlines use in order to enable market segmentation

and obtain more passengers offering different levels of fare values. Airlines have different
cabins which have quality differences and different fare classes offering passengers
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different price for the same flight and different trip conditions like cancelling the tickets,
changing the dates of the flights or being able to buy a ticket for a flight while there are
a few days left to departure.

Yield management can be named as the art of using fare classed produced under the
roof of pricing. Airlines decide how much revenue per passenger they obtain by using
high valued or low valued fare classes more. If an airline can manage to sell tickets from
high valued fare classes they gain more revenue whereas if the tickets are sold from low
valued fare classes the revenue would become less for the airline. Type of the aircraft
also affects the yield management strategies because capacity of a flight changes with
respect to type of its plane. Pricing and yield management will be investigated deeply
in the following subheadings.

Today lots of airlines prefer to use new systems which control their pricing and yield
management in order to have the maximized revenue and profit because number of
flights, aircrafts and destination points really increased. There are the numbers of
aircrafts and destination countries of some of the foremost airlines of the world in Table
2.

Table 2: Aircrafis and Destination Countries of Some Airlines

Aitline Aircraft Destination Country
Turkish Airlines 300 118
Lufthansa Airlines 616 83
Emirates 245 83
Qatar Airways 167 74
Pegasus Airlines 57 37
Air France - KLM 572 78
Aeroflot Airlines 162 52
American Airlines 1494 60
Singapore Airlines 109 66
Qantas Airways 131 14
RyanAir 321 31

Since there are a lot of network airlines which aim to carry passengers from one point
to another via their hubs, control of revenue management is not easy and requires
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computerized systems that are able to answer desires of the companies. If it is thought
that airlines open the sales of a flight approximately one year before the flights and there
are more than 10 different fare classes in only economy cabin, necessity of this kind of
computerized programs can be understood easily. In addition to these, some airlines
have more than a hundred of destinations and their computation and system of revenue
management is more and more complex (Belobaba et al, 2009).

New computerized revenue management systems include past data of airlines and try
to learn the behaviors of the passengers. In this way, they try to make forecast about
future demand and sales of the airlines by using their own mathematical models to
generate optimized revenue.

Computerized revenue management systems works with two different logics: leg based
and origin & destination based. Leg based logic is more convenient for small and
regional airlines which generally have point-to-point flights. However, the big and
legacy airlines which have a lot of destination points, a lot of aircrafts and try to send
passengers from one airport to another via a hub airport are to be use O&D based
systems. O&D based advanced systems make their computations by regarding two
different beyond flights like a local flight and POS and POC points of the passengers
are taken into account as well whereas leg based systems optimize the flights separately
and then enable the integration of these flights for beyond passengers.

These systems also decide overbooking, decrement, upgrade, denied boarding strategies
of the airlines. Because the system is fed with historical data, it produces a forecast for
all these concepts and airlines shape their overselling, no-show and denied boarding
passenger strategies with respect to model of computerized revenue management system
which is used. Therefore, it can be said that revenue management systems have a big
role on the actions that airlines have taken in order to maximize the income and profit
(Belobaba et al, 2009).

2. Literature Review

Every mercantile establishment is set up base on one main objective,
which is “profit”. Therefore each establishment looks for how to make
profit and increase its profit ratio. There is basically one approach to
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increase profit which is “increase revenue, decrease cost”. Airline Industry
is one of the industries that most of studies have been done during the
last decades in order to analyze revenue maximization. In airline industry
short term costs are mostly fixed and variable cost per passenger are small.
Thus, it is enough to research on booking policies which maximize
revenues. Pak (2002) stated that Revenue management has become an
important discipline because of the improvements on decision support
systems and computer science. He also stated that revenue management
has become more important in airline industry among the other
industries. According to Morales and Wang (2010) revenue management
increases the revenue of company as long as demand management is
achieved. In other words, a revenue management system should consider
the possible cancel bookings and no-show values. Cao et al. (2010)
described that airlines” over booking rights have effect on the profit in
terms of maximization. If airlines achieve to foresee no show quantity,
they can easily reduce the number of involuntary denied boarding and
the number of spoiled seats which result in increase in revenue Doganis
(2000) stated that the profitability of an airline depends on the relation
of three variables which are the unit cost, the unit revenue, and the load
factors achieved. Hence he claims that costs, fares and load factors must
be adjusted to produce more profit. However; this process is dynamic
and complex, and so, it is difficult due to pricing instability in the airline
industry. For a current booking request, it might be fulfilled at the
current price or it might be held in anticipation of a higher in the future.
This situation forms a big part of revenue management problem of airline
industry. In the case of single leg and single product, a solution for this
problem can be found by using the expected marginal seat revenue
approach which is studied by Belobaba in 1987. The development of
revenue management system has progressed from simple leg control
through segment control, and finally to origin-destination control. Thus,
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many extensions of marginal seat revenue approach have been
investigated by researchers. See Dun-leavy and Phillips, 2009 for details.

ACCOI‘ding to Mcgill and Van Ryzin (1999), in most situations it is enough to
seek booking policies that maximize revenues in order to maximize profit for the
objective in revenue management. In mercantile establishments, forecasting is an
important part of the planning process. Especially, it is much more crucial in airline
revenue management. The reason for this is the booking limits determine airline profits
and this has a direct effect on forecasts. There are several models for demand
distributions in the literature. One of the first of these models is given by Beckmann
and Bobkowski in 1958. They give description of statistical models on passenger
booking, cancellation, and no-show behavior. The authors compare Poisson, Negative
Bionamial, and Gamma models of total passenger arrivals. And they state evidences of
reasonable fit for the gamma distribution to airline data. In the book of Taneja (1978),
traditional regression techniques are described for aggregate airline forecasting. Later,
Sa (1987) analyzes regression experiments with airline data. Sa states that the
performance of revenue management system can be improved by using
regression techniques with comparing time series analysis or historical
averages. Also, the effects of promotional sear sales on forecasting and

revenue management is discussed by Botimer in 1997.

3. Arm Model

The arm model has been formulated as follows. The dynamic seat allocation decision
policy and the expected income-based decision policy approaches have been developed,
which help the airline to accept or reject the customer's request for optimization of
flight incomes with the algorithm built on the Matlap program.

Expected Revenue = Expected Revenue from Business Class +Expected Revenue from
Leisure Class

Assume demand distribution for the business class is known and the demand for leisure
class is >= C

Rb =revenue/business passenger,Rl =revenue/leisure passenger,C=Airplane capacity

246



CURRENT DEBATES IN ACCOUNTING & FINANCE
Hakan Kapucu, Cisem Bektur

Q
R(Q) =rp lf xf(x)dx + Qf fdx|+(C-Qr,
5 Q

dR
%=TB[1—F(Q)]—TL=0

Marginal revenue of business class = Marginal revenue of leisure class

rg—T
F(Q") = 2—L 5 SL: Service Level
Tp

3.1. Example: Turkish Airlines Seat Classes

We tried to model and run our model by selecting a sample from the following table of
Turkish Airlines and running the model on the case. The following table belongs to the
winter flights of Turkish Airlines.

Table 3: Turkish Airlines Winter Flight

Roure > o o o 3 g
Flt. No. g z z z z z
2% I Y - ]
2 o S = & o
£ k:
» s | E | g
: & ]2 |2
2010 Istanbul 01:20 622 110 10 340 8603,376 5788,86 8332,667 6931,86 | 7162,388
Kayseri
2011 Kayseri 01:30 622 920 8 330 5094,554 5870,061 7545,81 5902,721 6437,638
Istanbul
2012 Istanbul 01:25 622 120 6 342 8238,449 7130,924 8147,162 8268,064 | 7893,694
Kayseri
2013 Kayseri 01:35 622 125 8 351 7164,629 6192,275 9053,445 6681,916 | (918,821
Istanbul
2014 Istanbul 01:25 622 128 11 310 6947,12 (978,467 9417,984 6491,538 | 6644,962
Kayseri
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2015 Kayseri 01:30 622 132 13 310 7077,96 6836,352 8071,167 5938,257 6729,121
Istanbul

2018 Istanbul 01:25 622 95 14 270 6794,886 6760,063 8867,374 6880,066 7338,483
Kayseri

2019 Kayseri 01:30 | 622 94 8 | 342 | 5645764 | 7162,877 7739,8 | 6383,315 | 6449,399
Istanbul

2020 Istanbul 01:25 622 97 9 310 7112,077 6551,812 7877,678 6569,098 6625,245
Kayseri

2021 Kayseri 01:30 622 86 6 310 5375,188 6385,905 7626,812 6834,559 6494,825
Istanbul

2022 Istanbul 01:20 622 80 2 220 5599,412 6684,191 7350,147 6354,543 6854,828
Kayseri

2023 Kayseri 01:25 622 88 7 342 6671,46 7324,011 9353,57 7760,542 6912,608
Istanbul

2026 Istanbul 01:20 622 92 4 310 7829,922 6559,386 8432,79 6470,713 7798,468
Kayseri

TK 2022 is selected from the table above and the information of the chief is as follows;

Table 4: Selected flight score for model

| 2022 | Istanbul Kayseri

01:20 |622 | 80 | 2 | 220 | 5599,412 |6684,191 |7350,147 |6354,543 |ess4,szs |

The restrictions on flight TK2022 are as follows ;
There are only two price classes,

Leisure: (f2) $100 per ticket,

Business: (f1) $250 per ticket,

Total available capacity= 80 seats,

Distribution of demand for business class is known,
Assume enough demand for the leisure class.

In the model MATLAP program, intel-i5 is run on a computer with 2.60 GHz
Windows 8 feature. It gives the right result in 12 seconds.
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Chart 1: Business Class Demand Distribution

Business Class seat distribution estimates are based on 80 seats;
5%,%11,%28,%22,18%,10%,6% .

Cumulative distribution function (CDF, also cumulative density function) of a real-
valued random variable X, or just distribution function of X, evaluated at x, is the
probability that X will take a value less than or equal to x. The Cdf values are the same
as in the table.

Chart 2: Identifying Optimal Allocation
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In order to achieve the optimum balance, the optimum amount of allocation should be
determined again;

Marginal revenue of business class = Marginal revenue of leisure class

rg—r
F(Q") = % — SL: Service Level
B

Using the formula, SL value was found to be 60%. Business optimal allocation Qunatity
was found to be 15.

Chart 3: Expected Revenue

Expected Revenue = Expected Revenue from Business Class + Expected Revenue from
Leisure Class

The expected revenue was 9438 as in the table.
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Chart 4: Optimality Condition

Choose the number of seats for the business class such that marginal revenue from
business class is the same as the marginal revenue from the leisure class.

R(Q)=r1p [fOQ xf(x)dx + Q fQoo f(x)dx] +(C—Q)r; formula has been

developed to optimize the management of the airline operation and to ensure that the
management of the airline operation is successfully implemented. Example The Turkish
airline has been tested on the basis of the winter season and the finalists have found that
the model for the income management maximization is successful compared to the
actual information.

4. Conclusion and Future Work

Revenue Management is a very large field that is used by many companies from different
sectors in order to increase their revenue and profitability. Airlines, hotels, car rental
companies, restaurants, casinos, energy firms all try to evaluate their capacity in the best
way and obtain the maximized benefit.

In order to reach all the customers whom the companies can convince market
segmentation logic is applied in aviation sector. With this logic, companies vary their

products and try to become buyable by more and more customers. Pricing and Revenue
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Management are the most prominent points enabling market segmentation for
customers in Revenue Management applications.

By applying pricing and yield management tools, airlines try to do their utmost in this
competitive sector. Yield Management has different tools and one of these tools is
overselling which provides airlines to sell extra tickets exceeding the capacity. Airlines
sell these tickets by regarding no-show and cancellation possibility of the passengers and
empty seats in the upper category cabins. Overbooking which is a field of overselling
can be thought as a precaution taken by airlines in order to decrease the effect of no-
show passengers. In this way, it is prevented that a seat stays empty because of no-show
passengers.

This work develops and tests dynamic seat allocation decision policies and expected
income-based decision policy approaches that help the airline to accept or reject
customer requests for flight income optimization. Simulation experiments have been
successfully tested on the MATLAP program using artificial neural networks and
genetic algorithms given from a large airway in Turkey with the ARM model. Revenue
optimization has been successfully implemented. As further works, this project can be
developed by adding cost of the spilled seats which stay empty after departure, cost of
denied boarding passengers and the revenue obtained by airlines from overbooked
passengers. With an objective function which maximizes the profit or minimizes the
cost after forecasting show-up (and no-show) rate would be more beneficial for airlines.
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ANALYZING CONTENT OF FINANCIAL
INFORMATION IN ANNUAL REPORTS:
A CASE FROM TURKEY

Bureu Adiloglu

Bengii Vuran

Abstract

An annual report is a comprehensive report that includes company'’s both financial and nonfinancial
information throughout the preceding year. The aim of these reports is to give information to investors
and other decision makers about the company's activities and financial performance. In annual reports
companies declare many information like general corporate information, operating and financial
review of the company, director’s report, corporate governance information, chairperson’s statement,
financial statements and auditor’s report.  From the point of decision makers financial and
nonfinancial information are evaluated together in order to give right decisions about the companies.
While there is an increasing trend to declare more nonfinancial information than past, financials still
maintain their importance. Since financial information is comparable in long annual reports, it is
considered more rational for all decision makers. Besides financial statements and footnotes companies
are also willing to present its detailed financials like ratios, financial indicators, dividends, share prices,
share performance. The aim of this study is to investigate the variety of disclosed financial information
in annual reports. Study is conducted on annual reports of nonfinancial firms listed in BIST 100
(Borsa Istanbul) for the year 2016 and the results are revealed.

Keywords: Financial information, annual reports, BIST 100, nonfinancial companies.

1. Introduction

The annual report is an integrated document that covers different aspects of a firm’s
operational and financial performances. It typically includes chairman’s letter,
operational and financial summary of related year, financial statements, auditor’s report,
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review of market conditions, investment facilities, research and development activities
and the future prospects. Annual reports are an important means of communication for
firms and they are published periodically and sent to wide range of interested parties.
Readers use the information in the annual report to provide financial information and
then form a general picture of a company.

An annual report provides an operational and financial summary which helps to
evaluate the operational and financial situation of the business for the preceding year.
It also includes information related to growth in productivity and profitability. High
quality annual reports foster strong relationship with the information users including
management, creditors, investors, financial analysts, creditors and government and can
contribute significantly to the firm’s success.

There are nine sections in most annual reports. Since there is no unique annual report
format in all around the world not all reports will have all the sections or the same type
and amount of information.

Chairman of the Board Letter

List of Directors and Officers

Financial Figures/Highlights/Indicators/Summary
Stock Price history

Subsidiaries, Brands

Sales and Marketing Operations

Management Discussion and Analysis

Financial Statements

Audit opinion

While annual report disclosure has received a great deal of attention, there are not
enough studies available regarding this issue in literature. Two of the major prior studies
are summarized as follows. Pervan et al. (2010) conduct a comparative analysis of the
financial reporting practice of listed companies in six Eastern European countries. They
find that Slovenia and Croatia have more compatible financial reporting regulations
with current EU requirements in comparison to the Serbia and Montenegro.

Pivac et al. (2017) examine annual report disclosure quality of listed companies in
Croatia, Montenegro, Romania, Serbia and Slovenia by constructing a specific
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disclosure quality index and by conducting a comparative analysis of annual report
disclosure quality for those countries. It is found in the study that the quality of annual
reports for Slovenian listed companies is sufficient and high, Croatian and Serbian listed
companies have an average quality of annual reports, Montenegrin listed companies
have a low quality, while Romanian listed companies have a poor quality of annual
reports on average.

The aim of this research is to analyze and evaluate the annual report disclosure practices
of financial information of nonfinancial BIST 100 firms in relation to user information
needs.

The paper is organized in the way that after the introduction is presented, research
setting and methodology are described in the second part of the paper. Research
findings are presented in the third chapter, which is followed by the conclusion where
major results drawn for the study are summarized.

2. Research Setting and Methodology

In order to investigate the variety of disclosed financial information in annual reports
BIST 100 (Borsa Istanbul) nonfinancial companies (industrial companies) annual
reports for the year 2016 are examined. The sample selection starts with the entire
population of BIST 100 companies but since the financial statements of financial
companies have different aspects, 17 financial company excluded from the study leaving
83 industrial firms to be investigated. Since the annual reports of 13 of these cannot be
obtained, the research is conducted on the annual reports of the remaining 70
companies that published their annual reports in their websites. List of companies
included in this study is given in Appendix 1 whereas the data set information is given
in Table 1.

Table 1: The Data Set

Number of companies
BIST-100 100
Financial companies 17
Companies included in this study (non-financial) 83
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Lack of information 13
Total Companies 70

The data is collected for 70 companies. First of all the separate section called as
“financial summary, financial indicators, financial highlights or etc.” in the annual
reports other than financial statements is investigated. The results are showed in Table
2.

Table 2: Special section for financial results other than financial statements in annual reports

Number of companies
There is a special section for financial results 63
No section 7
Total 70

In 70 companies, 63 companies have (90%) separate section related with financial
information other than financial statements disclosure part. Thus, it can be said that
these companies are willingly disclose their financial information to decision makers in
summary, graphics, charts in order to make their company’s’ financial understandable
and attractive for the decision makers.

The study conducted to 70 companies in order to find their voluntarily disclosure of
their financial information in their annual reports. In order to reach this aim some key
financial information and ratios is determined and searched in companies’ annual
reports. These are information given below.
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Table 3: Disclosure items

Performance Measures

Ratios

Revenues
International Revenues
Profit before tax

Net profit

EPS

EBIT

EBITDA

Total Assets

Total Liabilities
Total Equity

Capital Expenditures

Depreciation and amortization

Current Ratio

Quick ratio

Total liability/Total Equity
ROA/ROI (EBIT/total assets)
ROE

Operating Profit/Revenues (%)

3. Findings

Firstly revenues, international revenues, profit before tax, net profit, EPS (Earnings per
Share) EBIT (Earnings Before Interest and Taxes), EBITDA (Earnings Before Interest,
Taxes, Depreciation and Amortization), total assets, total liabilities, total equity, capital
expenditures and depreciation and amortization information is investigated in the
annual reports whether these information is found or not. These data are investigated
in the financial highlight sections of the annual reports. After analyzing financial
highlight sections of the 70 annual reports disclosure levels and disclosure percentages
are given in Table 4 and Figure 1.

259



ANALYZING CONTENT OF FINANCIAL INFORMATION IN
ANNUAL REPORTS: A CASE FROM TURKEY

Burcu Adiloglu, Bengii Vuran

Table 4: Disclosure levels of performance measures

Performance Measures Number of companies Percentage
Revenues 57 81%
International Revenues 24 34%
Profit before tax 14 20%
Net profit 49 70%
EPS 22 31%
EBIT 28 40%
EBITDA 40 57%
Total Assets 43 61%
Total Liabilities 33 47%
Total Equity 40 57%
Capital Expenditures 29 41%
Depreciation and amortization 10 14%
Total 70

Figure 1: Disclosure levels of performance measures

Revenues
Net profit

EPS

EBIT
EBITDA
Total Assets

Total.
Total Equity

Depreciati %

= Number of.= Total
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As it is seen from the results companies are mostly willingly to declare their revenues
and net profit information. Balance sheet totals such as total assets, total liabilities and
total owner’s equity are also found as a result of this study. It can be said that these
information are also stated in separate sections other than financial statements.

It is also understood from the results of the study that EBITDA which is a measure of
a company's operating performance and a way to evaluate a company's performance
without having to factor in financing decisions, accounting decisions or tax
environments is disclosed by the companies in these sections.

Table 5: Disclosure levels of financial ratios

Ratios Number of companies Percentage
Current Ratio 37 53%
Quick ratio 24 34%
Total liability/Total Equity 39 56%
ROA/ROI (EBIT/total assets) 11 16%
ROE 16 23%
Operating Profit/Revenues (%) 21 30%

The ratios selected in this study are the most commonly used ratios by the companies.
Since “current ratio”, “quick ratio”, “total liability/total equity”, “ROA or ROI”
(Return on assets or Return on Investments-this ratio indicates how profitable a
company is relative to its total assets. The return on investments or assets (ROA) ratio
illustrates how well management is employing the company’s total assets to make a
profit), “ROE” (Return on equity gives the information of how much the shareholders
earned from their investment in the company) and “Operating Profit/Revenues (%)”
are very valuable ratios for investors it is seen from the results of the study the disclosure
level of these ratios is very poor.

Since total liability/total equity and current ratio are the most disclosed ratios in this

category their disclosure level are also very low with 56% and 53%. The disclosure levels
are also shown in Figure 2.
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Figure 2: Disclosure levels of financial ratios
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4. Conclusion

An annual report is considerably important source of corporate information. An annual
report is a comprehensive report on a company's activities throughout the preceding
year. Annual reports are intended to give shareholders and other interested people
information about the company's activities and financial performance. Besides
financial statements and footnotes companies are also willing to present its detailed
financials like ratios, financial indicators, dividends, share prices, share performance.

The main purpose of the article is to analyze the disclosure quality of financial highlights
sections of the annual reports for listed companies in BIST 100 Index in Borsa Istanbul
for the year 2016. Obtained results suggest that companies are mostly disclose
“revenues”, “net profit”, “total assets”, “total liabilities”, “total owner’s equity” and
“EBITDA” information. Since the ratios selected in this study are the most commonly
used ratios by the companies it is found that disclosure level of these ratios in annual
reports is very low. “Total liability/total equity” and “current ratio” are the most
disclosed ratios in this category their disclosure level is also very low with 56% and 53%.
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These findings could be of interest to potential investors, management and other users
of corporate disclosure, namely regulators in the process of financial reporting quality
improvement. In today’s economic world companies are disclosing all their financial
and nonfinancial information and activities to the decision makers in order to make
their companies recognizable, attractive and respectful. According to results of the
study it is obviously seen that voluntarily financial information disclosure in the annual
reports of the BIST 100-nonfinancial companies is very low. Since annual reports are
the most important communication channel between the companies and the decision
makers this research can be done in the following years for further studies to see the
improvement of disclosure level of financial information in the separate parts of annual
reports.
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Appendix 1: List of companies included in the study

MAVI GIYIM TURK TELEKOM
ALCATEL LUCENT TELETAS ALKIM KIMYA

DEVA HOLDING AK ENERJI

KOC HOLDING AKSA

TRAKYA CAM IZMIR DEMIR CELIK
DOGAN HOLDING CEMTAS

ECZACIBASI ILAC NETAS TELEKOM.
IHLAS HOLDING TUPRAS

SISE CAM ANADOLU EFES
BESIKTAS FUTBOL YAT. BAGFAS

KARTONSAN TURK HAVA YOLLARI
TOFAS OTO. FAB. SODA SANAYII
CARREFOURSA BRISA

BIZIM MAGAZALARI PEGASUS

KORDSA TEKNIK TEKSTIL ZORLU ENERJI

ULKER BISKUVI FENERBAHCE FUTBOL
SASA POLYESTER ODAS ELEKTRIK
EREGLI DEMIR CELIK PETKIM

GUBRE FABRIK. BIM MAGAZALAR

IPEK DOGAL ENERJI TESCO KIPA

ALARKO HOLDING AYGAZ

TAT GIDA ENKA INSAAT

TAV HAVALIMANLARI YATAS

COCA COLA ICECEK GALATASARAY SPORTIF
TEKFEN HOLDING MIGROS TICARET
ASELSAN TURK TRAKTOR
KOZA MADENCILIK TUMOSAN MOTOR VE TRAKTOR
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AKSA ENERJI TEKNOSA IC VE DIS TICARET
BANVIT PARK ELEK.MADENCILIK
TURCAS PETROL VESTEL

TRABZONSPOR SPORTIF ARCELIK

AFYON CIMENTO KARDEMIR (D)

METRO HOLDING SABANCI HOLDING
CELEBI DOGUS OTOMOTIV
TURKCELL KARSAN OTOMOTIV
GOOD-YEAR ANEL ELEKTRIK

GSD HOLDING ANADOLU CAM

NET TURIZM KONYA CIMENTO

FORD OTOSAN KOZA ALTIN

OTOKAR

YAZICILAR HOLDING

GOLTAS CIMENTO

ERBOSAN

EGE ENDUSTRI
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TEST OF THE DAY-OF-THE-WEEK EFFECT
IN ISTANBUL STOCK EXCHANGE

Nurdan Degirmenci

Abstract

The Efficient Market Hypothesis assumes that a large number of investors are in constant competition
with each other for profit, those investors can reach the available information at the same time and ar
close cost, and act rationally. However, in the finance literature, the validity of the effective market
hypothesis has been tested empirically and it has been found that investors behave contrary to the
effective market hypothesis due to their irrational behaviour. One of the most important behaviours
that contradict the effective market hypothesis is the anomalies seen in the markets. Calendar anomaly
in stock market means that higher or lower return is obtained on certain days, weeks and montbs,
before holiday, and later days than other days. It is very important for investors to determine whether
there is any seasonality in the stock market.

For this purpose, the day-of-the-week effect of Istanbul stock market index (BIST 100) was investigated
in this study using GARCH, EGARCH and TGARCH models. The period between 04.01.2010 and
06.11.2017 was considered in the study. According to the findings obtained, it is concluded that the
day-of-the-week effect in the stock exchange Istanbul. With the constructed models, the finding was
determined to be statistically positive and significant on Mondays, but not statistically significant for
on the other days. It was also determined that the BIST 100 return series exhibits a leverage effect.

Keywords: Effect of the day-of-the-week, Efficient Marker Hypothesis, GARCH Models

JEL Classification: G14, C22, C58
1. Introduction

The effective market hypothesis states that prices on the stock market reflect all the
information about stocks and thus no investor can have a return above the average
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(Fama, 1965). If investors in the market are able to effectively use all available
information on the market, no investor can earn on average more returns than the
others. That is, investors exhibit rational behaviours. However, the collapses in stock
markets over time investors' beginning to earn more than normal and the studies in the
literature indicate that some months of the year and some days of the week have more
than normal returns, and that good and bad news have different effects on stock returns.
In other words, investors' rational behaviour in most stock markets has been found to
be contrary to the effective market hypothesis. Behaviours contrary to the effective
market hypothesis are generally referred as calendar anomalies.

Calendar anomalies tend to behave differently in certain months of the year, or on
certain days of the week or on several days of securities. Among these anomalies, the
day-of-the-week effect was seen as one of the most important anomalies. The anomaly
of influence on the day-of-the-week shows that stock returns are higher on some days
of the week than the other days. In particular, the results obtained from most of the
studies in the literature indicate that the mean return on Friday is abnormally high and
on Monday is abnormally low (Cross (1973), Gibbons and Hess (1981), Hawawini
(1984), Al-Loughani and Chappell (2001), Ariss vd. (2011). However, in the literature,
some studies show that stock returns may have a positive effect on Monday (Aly et al
(2004), Srinivasan and Kalaivani (2013)).

In this study, the effect of the day-of-the-week that may occur in BIST 100 between
04.01.2010-06.11.2017 was investigated empirically. In this respect, the findings of
empirical studies testing the anomalies are presented primarily by searching literature
about anomalies. Then the data set and the method employed in the analyses are
introduced. Finally, findings and general evaluations are presented.

2. Literature Research

Numerous empirical studies have been conducted to test the anomalies in stock markets
in the context of the literature on the efficient market hypothesis. When the studies in
the literature are examined, it is seen that the anomalies related to the day are mostly
observed. In this sense, the first of the studies that examine the effect of the day-of-the-
week belongs to Cross. Cross (1973) studied the Standard and Poors' index for the
period 1953-1970 and determined that stock returns were negative on Mondays and
positive on Fridays. Another study was done by French. French (1980) determined that
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stocks were negative on Mondays and positive on Wednesdays and Fridays. In his study,
Hawawini (1984) concluded that stocks brought in the UK, France and Finland as
negative on Monday and Tuesday and positive on other days. Jaffe and Westerfield
(1985), attempted to identify the weekly anomalies in the stock exchanges in Japan,
Canada, United Kingdom, U.S.A. and Australian stock exchanges. The earliest yielding
day for Canada, U.S.A. and in the UK is on Monday while in Australia and Japan, it is
Tuesday. The highest return was determined on Fridays for all the countries concerned.
Chan et al.(1996), researched the day-of-the-week effect on the Stock Exchange
Bombay (SEB), Kuala Lumpur Stock Exchange (KLSE), the Stock Exchange of
Singapore (SES) and The Stock Exchange of Thailand. They found strong day-of-the-
week effects in all stock markets. In some studies, there was no effect on the day-of-the-
week. One of these studies was carried out by Kim et al.. Kim et al. (1998) were not
able to obtain statistically significant results for weekly anomalies in the Thai and
Korean stock exchanges for the period 1980-1988. In the following years, the effect of
the day-of-the-week continued to be investigated. Chen et al. (2000) examined the
effect of the day-of-the-week in the stock market in China for the period 1992-1997,
and found that on Tuesday, a negative return was obtained. Brooks and Persand (2001)
studied the day-of-the-week effect in Southeast Asian stock markets during 31.12.1989-
19.01.1996. They found that South Korea and the Philippines did not show any
significant evidence. But Malaysia, Taiwan and Thailand had one day of the week at
least. Aly et al. (2004), on the other hand, have found that the results were positive for
the stock market on Mondays. Basher and Sadorsky (20006), taking into account the
daily returns of 21 developing countries' stocks, reached the conclusion that the effect
of the day-of-the-week was not valid for most of the 21 countries between 1992 and
2003. In another study, Chia et al. (2008) investigated the effect on the day-of-the-
week in Taiwan, Singapore, Hong Kong and South Korea for the period 2000-2006.
Taiwan, Singapore and Hong Kong stock exchanges indicated that their stocks had
negative returns on Mondays and positive returns on Fridays. Another study was
conducted by Doyle and Chen. Doyle and Chen (2009) identified the existence of the
day-of-the-week effect in stock markets in the US, Japan, UK, Germany, France, Hong
Kong, China and India as of 1993-2007. McGowan and Ibrihim (2009) examined the
influence of the day in the stock market in Russia, determining that bringing is low on
Wednesdays, high on Fridays, and positive on other days except Wednesday. Ariss et
al. (2011) indicated that stock returns were positive and significant on the last trading
day-of-the-week using the daily closing data for the Gulf countries since 2008. Abdioglu
and Degirmenci (2013) have examined in detail the intra-day, day of the week effect,
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January effect, intra-month effect, turn-of-the-month effect, anniversary and holiday
effects and they observed that there were anomalies during the intra-day and the day-
of-the- week. Sirinivasan and Kalaivani (2014), on the contrary to the findings in the
literature, found the effect of the day-of-the-week for the Indian stock market to be
positive for Monday and Wednesday. Farooq et al. (2013) examined the day-of-the-
week effect for the period 2007-2013, and found that the lowest return volatility was
seen on Wednesday, with the highest on Saturday and Sunday. Eyuboglu et al. (2016)
proved the existence of both anomalies in the study of the anomalies of day and day-of-
the-week in Istanbul. Finally, Zhang et al. (2017) examined the effect of the week with
the Rolling sample test and the GARCH model for the stock market, and indicated that
the anomalies were seen for Monday, Tuesday and Friday.

Table 1: Literature Summary

Work Period Country Method Day-of-the-week effect
Chan et al (1996) Different 4 country Least square method yes
start-1992

Kim et all (1998) 1980-1988 2 country Least square method no
Chen vd.(2000) 1992-1997 China GARCH model yes
Brooks and Persand 1989-1996 5 country Least square method yes
(2001)

Basher ve Sadorsky 1992-2003 21 country Least square method yes
(2006)

Chia vd. (2008) 2000-2006 4 country EGARCH-M model yes
Doyle and Chen (2009) 1993-2007 8 country GARCH model yes
McGowan and Ibrihim 1995-2003 Russia GARCH model yes
(2009)

Ariss et all (2011) 2008 Gulf countries Least square method yes
Brahmana et all (2012) 1999-2009 Indonesia Least square method yes
Abdioglu ve Degirmenci 2003-2012 Turkey Least square method yes
(2013)

Farooq (2013) 2007-2013 Saudi Arabia GARCH model yes
Sirinivasan and Kalaivani 1997-2012 India GARCH models yes
(2014)

Eyiiboglu et all (2016) 2005-2015 Turkey Least square method yes
Zhang vd. (2017) 1990-2016 25 country GARCH model, yes

Rolling sample
method

Table 1 summarizes some selected studies from the literature to test the existence of
anomalies in stock markets. According to the table summarizing the period and the
country, the method used, and the findings that are found, show the existence of the
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effect on the day-of-the-week in terms of the returns in most securities markets. In
addition, it is seen that the lowest return in terms of stock returns is usually seen on
Monday and the highest return is on Friday. Besides, it was also been observed that
Monday return high and positive returns, though not much.

4. Data Set and Method

In this study, where the day-of-the-week anomaly was tested in the stock exchange of
Istanbul, the daily return values of the index were calculated by using the closing values
of the BIST 100 price index. The relevant data set was obtained from the site of the
Central Bank of the Republic of Turkey CBRT. The period between 04.01.2010 and
06.11.2017 was considered in the study.

Re=In(G7) @

E¢
Et—q
The return values of the BIST 100 index are calculated as shown in equation (1). R; in
equation (1); R;; means the logarithmic return value of period t of the BIST 100
index, E¢; he t-term closure value of the BIST 100 index and E;_; represents the closing
value of the BIST 100 index at the time #1.

Table 2: Descriptive statistics of the return series

Return

Mean 0.000391
Median 0.000930
Maximum 0.068952
Minimum -0.110638
Std. Dev. 0.014251
Skewness -0.550258
Kurtosis 7.106401
Jarque-Bera 1485.052"
LB (10) 17.443**
ARCH(10) 1111.9784*

* ¥X denotes the :igmﬁmnce at one and ﬁve percent level, respective/y.

LB represents the Ljung-Box Q-statistics.
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Table 2 presents the descriptive statistics of the BIST 100 return index. As you can see,
the coefficient of kurtosis of the return series is greater than 3. In other words, the series
exhibits leptokurtic (thick tail) feature. The coefficient of skewness is negative as a sign
of negatively skewed distribution to the left. According to the Jarque-Bera statistic, the
distribution of the series is not normal. It is concluded from the table that there is also
an autocorrelation problem of series and carries ARCH effects.

Graph 1: BIST 100 index return series

.08

-.08

10 11 12 13 14 15 16 17

Graph 1 shows the volatility clustering in the BIST 100 return series. The volatility
clustering means that big changes in the logarithmic returns are large, and small changes
are followed by small movements. This suggests that the return series is a
heteroscedasticity.

4.1. GARCH Model

In this study, the GARCH (p, q) model developed by Bollerslev (1986) was used to test
the day-of-the-week effect. Equation 2 in the model shows the mean equation and
equation 4 shows the conditional variance equation.
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Ry =ap+ Z?:l a;Dy + & )
&t 10,_1~(0,h{) 3)
hi = Bo + Brety + B4 (4)

In the mean equation, R; represents average daily returns and R; shows dummy
variables that represent the effect of the day-of-the-week (D1 is equal to 1 on Mondays,
0 for all other days; D2 is equal to 1 on Tuesdays, 0 for all other days; D3 is equal to 1
for Wednesdays and 0 for all other days; D4 is equal to 1 for Thursdays and 0 for all
other days). In order not to fall into a trap dummy variable, the dummy variable that
represents Friday is excluded from the model. & is the error term with zero mean and
varying variance of the model. The statistical significance of the coefficients in the
model indicates the existence of the effect of the days of the week.

In the 4th formula, the conditional variance of error terms, and ;_; are the current
set of information on t-1 day. The conditional variance is estimated as the weighted
sum of the previous term. Conditional variance is estimated by (f,)-f; coefficient.
Variance of the term error term weighted is estimated by €2_; and 8, coefficient and
weighted previous period conditional variance estimation is estimated by weighted total

of h?_,.

4.2. EGARCH model

GARCH models can not detect asymmetry in the negative or positive direction because
they are constructed assuming that the error terms have symmetric distribution.
Moreover, it is also very difficult to determine whether the shocks on conditional
variance are permanent. For this reason, in the study, the exponential GARCH
(EGARCH) model, which examines the asymmetric effect of the news, developed by
Nelson (1991) was chosen. The model is presented in Equation 5.

In(6?) = wy + &;In(cZ ;) + ay |Z_:| oy, B2 )

Ot—1

y1 # 0 expresses asymmetrical effect exists y; < 0, also indicates that the effect of the
leverage is that the negative shocks are more effect than the positive shocks.
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4.3. TGARCH Model

In addition to the EGARCH model, another model assessing the asymmetric effect is
used as the threshold GARCH (TGARCH) model. Zakoian (1994) proposed a
threshold GARCH model to determine whether the effects of positive and negative
shocks on volatility are different (Mapa, 2004: 4). The TGARCH model is shown in
equation (6).

Ry = wy + 810/ 1 + aquf_y + yquf_qdey (6)

According to Eq. (6), if y; = 0, it is said that the effect of new news will be different.
While the effect of positive news is a4 , the effect of negative news as much as @; + ;.
If y; > 0, the effect of positive news. is more than the effect of negative news on the
on volatility. So leverage effect can be said to be valid. On the other hand, y; = 0 means
that the effect of new news on volatility is not asymmetric (Hossain et al., 2005: 419-

425).

5. Findings

During the study period, the BIST 100 index return series was examined to see if it was
stationary and fixed-trending with respect to the Augmented Dickey Fuller (ADF) and
Phillips Perron (PP) unit root tests. It was found to be stationary at a level of 1%
significance level in the return series. That is, the serial does not contain unit root (Table

3).

Table 3: ADF and PP Unit Root Tests

Level
Return Constant Constant-Trend
ADF -45.39773" -45.39000°
PP -45.41936" -45.41250"

Optimal delay length is determined according ro the Schwarz information criterion.

X ** denotes the significance ar one percent level.
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The results of the generalized autoregressive conditionally heteroscedasticity models for
the determination of the effect on the day-of-the-week in the BIST 100 return series
are presented in Table 4. Table 4 shows that the effect of Monday's returns on income
is positive and statistically significant. It can also be stated that the highest profit was
obtained on Monday. The effect of any day doesn't make any significant difference
except for Monday in the models.

Table 4: Day-of-the-week effect test for the BIST 100

Mean equation GARCH(1,1) EGARCH(1,1,1) TGARCH(1,1,1)
Constant 0.000271 9.45E-05 8.86E-05
Monday 0.001627" 0.001436" 0.001479"
Tuesday 0.000763 0.000349 0.000349

Wednesday 0.000162 0.000165 7.15E-05
Thursday 0.000667 0.000271 0.000430

Variance equation

Constant 1.18E-05 -0.634968 1.23E-05
y e -0.102503" 0.129823"
GARCH(-1) 0.851852 0.938884 0.861694
Loglikelihood 5681.258 5704.782 5703.040
AIC -5.753811 -5.776655 -5.774888
LB(5) 22757 22811 2.1376
LB(10) 8.2627 6.2882 6.3470
LB(15) 13.729 11.678 11.987
LB*(5) 3.0845 29332 1.7514
LB*(10) 5.9972 6.9765 5.1774
LB*(15) 14.679 18.278 15.214

X ** denotes the :igmﬁmnce at one and ﬁve percent level, respective/y.

LB represents the Ljung-Box Q-statistics for the model squared standardized residuals.

In addition, the EGARCH (1,1) model, which takes asymmetric effect into account, is
negative and statistically significant at 1% meaningful level. Another parameter
considering the asymmetric effect is that the y parameter of the TGARCH (1,1) model
is greater than zero and statistically significant. In other words, it can be said that shocks
have an asymmetrical effect on return volatility. For this reason, it would be more useful
to use these models instead of the GARCH (1,1) models in modelling the returns. If
the volatility persistence parameter is GARCH (-1), it takes a value very close to 1. This
is an indication that a volatility shock in period t-1 may be effective over time for the t-
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period conditional variance. In addition, LB and LB?statistics on standardized error
terms and squares obtained from all models at the table 4 also show that autocorrelation
and heteroscedasticity are not observed in error terms, respectively.

6. Result

Random walking model suggests that stock prices do not follow any predictable trends
and that they change at random. For this reason, investors do not seem to be able to
obtain higher-than-expected returns by using past information according to the
effective market hypothesis. However, findings in the literature do not support this
hypothesis. Studies show that investors get different returns on certain days of the week,
during certain months, before holidays or after the holidays. These findings show that
the returns deviates normally or investors get excess returns in certain periods.

For this purpose, weekly stock returns for the Stock Exchange Istanbul stock return
series using daily stock return closing values covering the period of 4.01.2010-
6.11.2017 were empirically tested with GARCH, EGARCH and TGARCH models.
As a result of the analyzes made, it was determined that there is an effect on the Stock
Exchange Istanbul 100 return series on the day-of-the-week. In all three models, the
coefficients are statistically positive and significant for Mondays, but not statistically
significant on the other days. In other words, the effect on the day-of-the-week is not
valid on days except Monday. In particular, no evidence of the presence of effect on
Friday was obtained. In addition, asymmetric GARCH models show that the stock
exchange has a leverage effect. The findings obtained by this study support the day-of-
the-week effect of the day in the literature. However, most of the literature supports the
fact that negative returns are provided on Mondays and positive returns on Fridays.
This study is one of the few studies where high and meaningful return is observed on
Monday. The findings obtained here are important for investors and policy makers in
terms of profitability analysis because the anomalies seen in the markets can make any
investor in those markets more profitable than the others. According to the findings of
the study, it can be stated that it is possible to make forecasts about the future by taking
advantage of past price movements and it does not reflect sufficient and timely indices
of information which may affect the securities prices. As a result, it can be concluded
that the Stock Exchange Istanbul is ineffective due to the fact that the presence of the
day effect is appeared.
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STOCK MARKET VOLATILITY DYNAMICS
IN BRIC

Bahar Koseoglu

Abstract

There are several distinct features about financial time series such as fat rail distributions, asymmetry,
and volatility clustering. Volatility can be interpreted as uncertainty. The risk assessment requires
forecasting the volatility of an asset; hence volatility analysis becomes important for investment
decisions. Return volatility for portfolio allocation or option pricing requires accurate forecasts of
volatility. This research focuses on the volatility dynamics in BRIC countries by examining the
asymmetric volatility of BRIC index of MSCI. It is aimed to see whether the causality is from volatility
to returns or from returns to volatility by conditional variance with time-dependent conditional
heteroscedasticity. Furthermore persistence which is the positive dependence of variance on its lagged
values of volatility in BRIC index is reported. In order to examine volatility feedback effect Garch-
effect is included in the mean equations. The results show that the anticipated rise in volatility does not
affect the required returns. On the other hand there exists strong empirical evidence in favor of leverage

effect.

Keywords: Asymmetric Volatility, Autoregressive Conditional Heteroscedasticity, Leverage Effect

JEL Codes: C22, C58, F44

1. Introduction

There are several distinct features about financial time series such as fat tail
distributions, asymmetry, volatility clustering, and co-movements of volatilities across
markets. Volatility often refers to standard deviation or variance of a time series. The
variance is a generally accepted measure of risk in financial markets in the finance
literature, though it is not the same as risk which can be roughly interpreted as
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uncertainty. Hence it becomes important for investment decisions. For risk assessments
forecasting the volatility of an asset is crucial.

In financial markets from the investors’ point of view risk is referring to small or
negative returns. The standard deviation, which is the second moment of the time
series, shows the degree of fluctuations; however dispersion measures such as variation
and standard deviation do not make this distinction. Skewness which is referred as
asymmetric volatility in time series is a common feature of stock returns. Harvey and
Siddique (1999) suggest that conditional volatility is much less persistent after including
conditional skewness, also asymmetric variance seems to disappear when skewness is
included. Wu (2001) shows despite the fact that leverage effect is the common
explanation to the asymmetric volatility, volatility feedback effect is also significantly
explains asymmetric volatility.

The aim of the paper is to examine the asymmetric volatility in BRIC index and test
whether the causality is from volatility to returns or from returns to volatility, in
addition to persistence. The following section presents the theoretical background. The
third section discusses the methodology and data in the research. The next section
provides the results and the last section concludes the findings.

2. Theoretical Background

Early studies found unit root process in volatility structure of the time series. Perry
(1982) investigates the time-variance relationship of security returns and states that
there exist complicated short-term reversals. Such studies' imply persistence of
volatility, a shock in the process will have a long-lasting effect. Perry (1982) states that
the estimates of the weekly variance by daily data understate the true weekly variance.
On the other hand estimates of the monthly data overstate the true variance. Perry
provides a measure for the mentioned reversal phenomenon but not an economic
explanation for it.

When deviations from an idealized random walk can’t be modeled by a simple
autoregressive process, a new type of stochastic processes is needed to model the non-
constant variances which are conditional on the past. Engle (1982) proposes

1 See Poon and Granger (2003) for further examples and references.
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Autoregressive Conditional Heteroscedastic (ARCH) processes which have zero mean
and serially uncorrelated processes with non-constant variances conditional on the past,
but have constant unconditional variances. In the first ARCH model, introduced by
Engle, h,, conditional variance, is a function of past squared returns; in GARCH
models, which are developed by Bollerslev (1987), additional dependencies were put in
the conditional variance equation. GARCH models formulate current conditional
variance as a function of past conditional variances. Also conditional variance of returns
is dependent on error term’s square, so returns are linked to volatility. The stock returns’
volatilities exhibit autoregressive behavior. In other words large returns are followed by
more large returns; this phenomenon is called volatility clustering.

Return volatility for portfolio allocation or option pricing requires accurate forecasts of
volatility. General acceptance is that there is a high degree of temporal dependencies in
time series. Andersen and Bollerslev (1998) claim that despite the fact that many studies
found that standard volatility models explain variability in ex-post squared returns
poorly, high-frequency intraday data might be used to form more accurate ex-post
volatility measurements.

The impact of negative returns has very narrow literature on its own in comparison to
second moments. The third moment, skewness shows the asymmetry in returns’
distribution. Asymmetry is the dependence of variance on the sign of the innovations
to returns. EGARCH and GJR-GARCH are the examples of further developments in
modeling conditional variance. The EGARCH (Exponential GARCH), which is
modeled by Nelson (1990), constructs conditional variance in logarithmic form. By
using logarithmic form imposing constraint in order to avoid negative variance isn’t
necessary. In EGARCH models a negative shock leads to a higher conditional variance
in the following period than a positive shock.

Glosten, Jagannathan and Runkle (1993) show that the standard GARCH-M? model
is misspecified and they propose GJR-GARCH model. They modify the model in order
to allow that positive and negative innovations to returns have different impacts on the
conditional variance. GJR model utilizes a dummy variable for negative innovations to
returns. They also show that the conclusions do not change when EGARCH-M

2 GARCH-M: Garch in mean models includes conditional variance or standard deviation in the return
equation.
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specification is used. The paper suggests a negative relation between volatility and
expected return. Also they find that persistence of volatility is quite low in monthly
data.

According to Wu (2001) empirical evidence shows that returns and conditional
variance are negatively correlated. Negative returns generally cause upward revisions in
variance. Also this asymmetry in volatility is more obvious during the stock market
crashes, when a huge fall in stock prices is associated with a distinctive rise in volaility.
Wu states that two explanations to asymmetric volatility are leverage effect and volatilizy
Jeedback effect. The fall in the stock price decreases the stock value and increases the
leverage ratio-debt/equity-; hence the leverage effect indicates an increase in the
volatility of the stock. On the other hand if an anticipated rise in the volatility which
causes the required return rise will be priced then the stock price will decline. This is
called as volatility feedback effect. The causality in volatility feedback effect is from
volatility to prices. Leverage effect shows a reverse causality which is explained as a fall
in prices lead to increase in volatility via leverage ratio. Wu (2001) suggests that
volatility feedback effect dominates the leverage effect. Bollerslev et. al. (2006) suggest
that causality which is the fundamental difference between volatility feedback and
leverage effect, may appear in lower frequency data immediately, so inconclusive or
conflicting results in the literature is understandable.

Some researches such as Hansen (1994), Harvey and Siddique (1999), Jondeau and
Rockinger (2003) include asymmetric conditional density functions in their model.
These papers develop GARCH models with time varying higher moments by using
skewed t distribution. Brannas and Nordman (2003) use the log-generalized gamma
distribution for evaluating skewness dynamics with a non-linear model. They find a
negative correlation between the conditional variance and skewness measures. Bond and
Satchell (2006) use the double gamma distribution as the conditional density function
in a GARCH model. Pelagatti (2009) suggests simultaneous modeling of skewed
conditional returns and different dynamics in their conditional second moments. The
restrictions corresponding to the skewed GARCH and GJR-GARCH models in the
paper are strongly rejected by the data.
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3. Methodology and Data

The analysis focuses on the asymmetric volatility. First need for modeling autoregressive
process in the variance of BRIC index is examined. Then the asymmetric volatility
models are tested. Two explanations for asymmetric volatility, leverage effect and
volatility feedback effect, are investigated for BRIC index. Leverage effect, which is
caused by a fall in prices followed by an increase in volatility via leverage ratio, is tested
by decomposing the effect of a negative innovation in returns on conditional volatility.
On the other hand volatility feedback effect, which is a rise in required returns caused
by an anticipated rise in volatility, is modeled by inclusion of conditional volatility in
mean equation. Furthermore the sign bias test is performed to test the success of
asymmetric GARCH specifications in the models.

3.1. Data

Morgan Stanley Capital International (MSCI) BRIC index daily values for period
2012/11 — 2017/11 are used to investigate volatility in BRIC index. Log difference
of the index is used to calculate continuously compounded return series. First BRIC
index returns are tested for unit-root process® then ARMA process is investigated
for mean equation. First order autoregressive process is determined. Table 1 presents
the correlogram of return series. The correlogram indicates AR (1) process. The
mean equation is modeled as AR (1), and then squared residuals are investigated.
The squared residual correlogram indicates ARCH effect in residuals of the mean
equation. Also ARCH test is conducted in order to check the existence of ARCH
effect. The results of ARCH test are presented in table 2. Coefficients of lagged
squared residuals are significant. Thus the results of ARCH test demonstrate the
need for modeling autoregressive process in variance equation.

3 There is no evidence of unit-root in return series.

287



STOCK MARKET VOLATILITY DYNAMICS IN BRIC

Bahar Koseoglu

Table 1. Correlogram of BRIC _returns

Autocorrelation  Partial Correlation AC PAC Q-Stat  Prob
* | * | 1 0173 0.173 39.148 0.000
| | 2 0.012 -0.019 39.330 0.000
| | 3 -0.026 -0.025 40.201  0.000
| | 4 -0.058 -0.050 44.578 0.000
|| || 5 -0.003 0.017 44.587 0.000
| | 6 -0.016 -0.020 44.935 0.000
| | 8 0.044 0.032 48.580 0.000
| | 9 0.066 0.055 54.305 0.000
| | 10 -0.001 -0.023 54.306 0.000
| | 11 -0.045 -0.037 56.948 0.000
| | | | 12 -0.001 0.019 56.949 0.000

Table 2. ARCH Test: Dependent variable is squared residuals of mean equation
Variable Coefficient Std. Error t-Statistic Prob.
C 7.46E-05 6.70E-06 11.13046 0.0000
SQUARED_RES(-1) 0.077475 0.027330 2.834801 0.0047
SQUARED_RES(-2) 0.174186 0.027329 6.373595 0.0000

3.2. Model

EGARCH* and GJR-GARCH’, models are used to model asymmetric volatility.
Standard-GARCH, GARCH-M, TGARCH and EGARCH model specifications are
used in order to test the causality direction between returns and volatility along with

persistence. GARCH residuals are not in line with normality requirements so Bollerslev

and Wooldridge robust standard errors are used to ensure heteroscedasticity consistent

covariance. GARCH in mean equation specification is used to test volatility feedback

4 Nelson (1990)

5 Glosten, Lawrence R., Ravi Jagannathan and David E. Runkle, (1993)
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effect. By inclusion of the GARCH term in mean equation the effect of changes in
volatility on returns can be tested via significance of coefficient a; in model 2.

Standard GARCH process:

Mean equation: x, = ag + &

Conditional variance equation: he.1 = by + bihea + g1 €% (1)
GARCH-M process:

Mean equation: x, = ag + athe; + &

Conditional variance equation: he.1 = by + bihe + g1 €% 2
Asymmetric GARCH process (GJR/TGARCH Model):

her = bo + bihes + g1 €21 + @ €21l (3)

I.1 is dummy variable, equals 1 when €., is negative. Coefficient g, is expected to be
y q g g p
positive and significant if there is a leverage effect.

EGARCH:

[ 2 2 [ 2
In(ht-1) = b0 + b1 In(ht-2) + g1 [|et-1)/V 1 - ‘/7] +g2[ec-1/V t1] (4)

g2 coefficient shows the impact of negative innovations to returns.
Ze1 = €c1 / Oc1 ds standardized residual,

Impact of innovations to returns:
° If 2z, >0 impactis g,+ 0

. If 2z, <0 impactis - g+ 0
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If g, <0 and g1 >0 then negative shocks have greater impact. This shows that volatility
reacts to bad news more than good news.

4. Results

The examination of volatility in BRIC index is carried out by autoregressive conditional
heteroscedastic models. The use of asymmetric GARCH models, EGARCH and
TGARCH, allows modeling leverage effect. Furthermore inclusion of GARCH process
in the mean equation facilitates modeling volatility feedback effect.

Table 3. GARCH and GARCH-M Results

Variable GARCH-M GARCH
@SQRT(GARCH) 0.090378
C -0.000247 0.000537*
AR(1) 0.186996*** 0.187437***
Variance Equation
bo 2.93E-06** 2.77E-06**
g1 0.074212%** 0.071977***
b: 0.896390*** 0.900250***
Akaike info criterion -6.459480 -6.484547
Schwarz criterion -6.474362 -6.464698

X XK XX denote statistical significance at the 109, 5% and 1% level, respectively.
Conditional Variance: ht-1 = b0 + b1ht-2 + gl £2t-1

For model selection Akaike (AIC) and Schwarz (BIC) information criterions® are used.
AIC and BIC are criterions for model selection among parametric models. In BIC, the
penalty for additional parameters is stronger than that of the AIC. Table 3 presents the
results of GARCH and GARCH-in-mean models. Volatility feedback effect is
insignificant for BRIC index. Also model selection criterions favor standard GARCH

model. There exists high level of persistence, coefficient of lagged conditional volatility

6 AIC = -2*In (L) + 2*k BIC = -s*In (L) + In (N)*k
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(by), in BRIC index. Furthermore innovations to the returns (gi) affect volatility
significantly.

Modeling effects of negative innovations separately assure to specify the leverage effect
in volatility. In order to ascertain the need for asymmetric GARCH specifications
cross correlation of standardized residuals and squared standardized residuals of
GARCH model is inspected. Cross correlations should be zero for symmetric
GARCH. Negative cross correlation indicates asymmetry in volatility. Table 4
provides cross-correlations. By determining negative cross-correlations, asymmetric
GARCH models are specified. Although volatility feedback effect is included in
asymmetric GARCH models, there exists no evidence of significant volatility
feedback effect in asymmetric GARCH models.

Table 4. Cross-Correlations

Squared Standardized Residuals Standardized Residuals
Squared Standardized
Residuals 1.000000 -0.147838
Standardized Residuals -0.147838 1.000000

For all models coefficients of lagged conditional volatility (b)) which represents
persistence, squared errors (g1), negative innovations (g2) and GARCH in mean when
the model is specified as GARCH-M process are presented in tables 5 and 6. It seems
that choice between TGARCH and EGARCH specifications does not affect the results
significantly; at the same time EGARCH models are slightly superior to TGARCH
models according to information criteria. EGARCH model has a logarithmic form so
one-to-one comparison of the magnitude of coefficients may lead to misleading results.
Nevertheless one may conclude that both models point out high persistence in
volatility, approximately over 90%. If lagged conditional volatility term is the forecast
of today’s variance, then tomorrow’s volatility is strongly affected by the forecast of
today’s volatility. This phenomenon is also known as volatility clustering.
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Table 5. EGARCH and EGARCH-M Results
Variable EGARCH-M EGARCH
@SQRT(GARCH) -0.031724
C 0.000503 0.000238
AR(1) 0.185682*** 0.186662***
Variance Equation
bo -0.245812*** -0.261318***
01 0.071092*** 0.072634***
g2 -0.083197*** -0.083571***
by 0.979678*** 0.978161***
Akaike info criterion -6.516274 -6.517770
Schwarz criterion -6.488486 -6.493952

X X% XX, denore statistical significance at the 109, 5% and 1% level, respectively.

Conditional Variance: In(h.;) = bo + biln(he2) + g1 [ ed|/ t21 - l% + g [E1/

2

(1]
Examination of the sources of asymmetry in volatility of BRIC index indicates the
leverage effect in both models. In the BRIC index causality runs from returns to

volatility. If the innovations to returns are negative the coefficient of the innovations is

0.156205 in the EGARCH model and 0.100316 in the TGARCH model.
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Table 6. TGARCH and TGARCH-M Results

Variable TGARCH-M TGARCH
@SQRT(GARCH) 0.045931
C -0.000183 0.000201
AR(1) 0.193984*** 0.192707***
Variance Equation
bo 2.36E-06* 2.23E-06***
& 2.70E-05 6.11E-05
2 0.100634*** 0.100316***
by 0.924385*** 0.926465***
Akaike info criterion -6.511862 -6.513303
Schwarz criterion -6.484074 -6.489485

X XK XX, denorte statistical significance at the 109, 5% and 1% level, respectively.
Conditional Variance: ht-1 = b0 + b1ht-2 + gl €2t-1 + g2 e2t-11+-1

Sign Bias Test

Sign bias test is used to test the model’s fit. It tests whether positive or negative
innovations affect future volatility in a different way than the prediction of the model.
Standardized residuals of TGARCH and EGARCH estimation, z, are used to
construct the dependent variable in the test.

zh=a + ydv

dv: dummy variable equals 1 when the innovations to the returns are negative, £.1 <0.

If y wefficient is insignificant, asymmetric GARCH estimation successfully captures
the effect of negative innovations to returns on conditional volatility.
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Table 7. Sign Bias Test
EGARCH
Variable Cocfficient Std. Error t-Statistic Prob.
C 0.985160 0.068066 14.47367 0.0000
DUMMY 0.026368 0.096002 0.274664 0.7836
T-GARCH
Variable Cocfficient Std. Error t-Statistic Prob.
C 0.977478 0.068159 14.34109 0.0000
DUMMY 0.042996 0.096134 0.447252 0.6548

5. Conclusion

The main purpose of this paper is examination of asymmetric volatility which is the
dependence of conditional variance on the sign of the innovations to returns in BRIC
index. Two explanations for asymmetric volatility, leverage effect and volatility feedback
effect, are tested. Empirical evidence indicates no significant volatility feedback effect
for BRIC index. On the other hand there exists strong empirical evidence in favor of
leverage effect. A negative return shock would lower the net worth of the firm; thus
leverage of the firm increases. High debt ratio of a firm indicates higher risk and so that
reflects as higher volatility of stock returns. Significant leverage effect indicates that a
fall in prices leads to a rise in volatility via leverage ratio. Furthermore findings point
out high persistence, which is the positive dependence of variance on its lagged values
that indicates volatility clustering, for BRIC index.

High volatility is a part of the characteristics of emerging markets (Aggarwal, Inclan and
Leal, 1999). Findings of this research are in line with this common conception. Global
and local factors may be the causes of the sudden changes in the variance. Bekaert and
Harvey (1997) find that the effect of world factors on volatility is small for emerging
markets. Increasing globalization brings about the need of further research on the
sources of volatility in emerging markets (Santacreu, 2015; Eichengreen and Gupta,
2014).
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HOW DO VOLATILITY, TIMING AND
RETURN DENOMINATION AFFECT THE
EXISTENCE OF CONTAGION?

Dogus Emin

Abstract

This paper tests the widely accepted belief of the significance of a “contagion effect’ from the US to other
markets during the latest global financial crisis by manipulating three important properties of financial
contagion analyses; volatility, timing and return denomination. The results reveal that although the
contagion effect is the most blamed factor for the propagation of financial crises, particularly for the
last global financial crisis, the results highly depend on the statistical and empirical considerations.
While statistical specification such as correction of the heteroscedasticity bias hugely changes the results
regarding the presence of the contagion, empirical specifications such as using a synchronized data
and/or local currency returns does not have a major impacts on the results but leads to more moderate
results compared to non-synchronized data and/or common currency returns.

Keywords: Contagion, Financial Crisis, Heteroscedasticity Corrected Correlation, Synchronized Data,
Return Denomination

1. Introduction

Financial contagion is seen as the primary reason of the quick and destructive
propagation of almost all of the recent global financial crises into other countries. Moser
(2003) describes the financial contagion as incidents in which a financial crisis in one
country brings about a crisis in another. Forbes and Rigobon (2002) associate the
contagion with the behavior of investors that are unrelated to the economic or trade
based links. According to this, instead of economic fundamentals, contagion is triggered
with the herd behavior of investors. The authors suggest that unlike interdependence,
in the case of financial contagion there are breaks in the international correlations owing
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to herd behavior. Thus, a change in the structure of stock market linkages (a significant
increase during the crisis) can be a solid proof of the existence of contagion.

In this paper, we particularly investigate whether the Subprime Mortgage Crisis spilled
over contagiously to the world markets. Previous studies suggest that increase in market
co-movement following a shock in one market provides evidence of a financial
contagion. In this light, we, primordially, need to clearly define (in a straightforward
and narrow way) the concept of contagion. In order to achieve this objective, we follow
Forbes and Rigobon (2002) and define the contagion as “a significant increase in cross-

market linkages after a shock to one country (or group of countries)” (p.2223)1.

However, today scholars approach this issue by adding other properties into account.
According to that, Forbes and Rigobon (2002) suggest that an increase on the
correlation coefficients may occur due to increased volatility of stock returns during the
crisis times and thus this may lead to false or spurious conclusion about the existence of
contagion. Dungley and Yalama (2010) support that the synchronization of the data
while conducting the empirical tests may significantly affect the results regarding the
presence of contagion as well. Lately, Mink (2015) has shown that while measuring the
stock market integration, when the common currency returns are used, the results
change dramatically.

!In Table 1, we summarize two groups of literature. According to that, under the title of ‘theoretical
studies’ we give the details of the studies that specifically discuss what the term contagion means. Under
that group we give various definitions of the contagion. In the second group we mention to the empirical
studies that use correlation coefficients and heteroscedasticity corrected correlation techniques. Under
that group we give the details such as sample periods, sample countries and the results.

300



CURRENT DEBATES IN ACCOUNTING & FINANCE

Hakan Kapucu, Cisem Bektur

Table 1 Definition of contagion and empirical results in selected literarure

Theoretical Studies

Empirical Studies

King and Wadhwani
(1990)

To investigate the synchronized fall of
the national stock markets of the
United States, Japan, and the United
Kingdom in October 1987, the
authors examine the changes in the
correlation  coefficients  between
national stock markets during the
stock market crash of October 1987.
The results reveal supporting evidence
for contagion, and suggest that an
increase in volatility leads to an

increase in the size of the contagion.

Lee and Kim (1993)

Focusing on twelve major markets, the
authors find significant increases on
average weekly cross-market
correlations and they confirm the
existence of contagion during the

October 1987 stock crash.

Baig and Goldfajn
(1998)

For the 1997 Asian crisis, by
empirically ~ showing  that  the
correlations between the stock indices,
currency prices, interest rates and
sovereign  spreads  significantly
increase in five Asian countries, the
authors present supporting evidence

for the existence of a contagion effect.

Masson (1998)

After a financial crisis in one country,
by changing their expectations and
having herd behavior, international
inVCStOrS may cause [he occurrence Of
contagion through a mechanism that
does not exist during tranquil periods.

Calvo and Mendoza
(2000)

Asymmetric information leads to herd
behavior which causes to contagion.
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Forbes and Rigobon
(2002)

Contagion is triggered with the herd
behavior of investors. If investors or
agents who are panicked withdraw
their funds
following a crisis in one country, these

from other countries

cause a contagion.

Introducing  the heteroscedasticity
corrected correlation coefficients, the
authors test the null of contagion
effects of the 1997 Asian crisis; the
1994 Mexican devaluation; and the
1987 US stock market crashes on 17
countries. They do 7oz find any
increase on the
corrected

significant
heteroscedasticity
correlations due to those crises.

Collins and Biekpe
(2003)

Using  heteroscedasticity ~ corrected
correlation  technique, Collins and
Biekpe (2003) test the presence of a
contagion effect from Hong Kong to
African (Egypt, Kenya,
Mauritius, Morocco, Namibia,
Nigeria, South Africa, Zimbabwe)
during the 1997 Asian crisis. The

authors show that there is evidence of

markets

contagion only in the largest and most
traded markets, Egypt and South
Africa; while there are no significant
increases observed in the correlation
coefficients of other markets with the
stock market of Hong Kong.

Moser (2003)

“Incidents in which a (suitabl
y

defined) financial crisis in one count
ry
brings about a crisis in another” (p.

159).

Billio and Caporin
(2005)

Broad definition: The general process
of shock transmission across countries.
Restrictive definition: Propagation of
shocks between two countries (or
group of countries) in excess of what
should be expected by fundamentals
and considering the co-movements
triggered by the common shocks.
Very definition:

change in the

The

transmission

restrictive

mechanisms that takes place during a
turmoil period.
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Morales and The authors investigate the presence
O’Callaghan (2010) of contagion effect during the
subprime mortgage crisis. The results
reveal that although there are volatility
transmissions between economies
during the crisis period, since there is
no significant increase on the cross
market correlations, there is no
evidence of contagion from the US
market to Asian markets.

Lee (2012) Using the heteroscedasticity corrected
correlation coefficient method, Lee
(2012) shows that among 20
international markets Australia, Hong
Kong, New Zealand, and Taiwan
suffer from the contagion effect
during the US originated subprime
mortgage crisis.

To fix the fundamental volatility problem, we, first, use the heteroscedasticity corrected
correlation test that is proposed by Forbes and Rigobon (2002) and reveal how
manipulating this statistical consideration change the results. In the second step, we
investigate the effect of timing issue on the results and conduct our analysis with both
synchronized and non-synchronized data. Finally, we test the presence of contagion by
using returns denominated in both countries’ local currencies and common currencies.
Therefore, in this paper by using a large country set and conducting the analysis from
different angles for important properties, we believe we significantly contribute to the
literature.

The remainder of the paper is organized as follows. Section 2 presents the data. Section
3 consists of three parts where we discuss both the methodology and the properties of
the analysis that we manipulate to see the changes on the results. According to that in
the first part of the Section 3, we explain the first property of the contagion analysis,
volatility, and give the details of the methodology to deal with it, heteroscedasticity
corrected correlation technique. In the second and third parts of the Section 3, we
discuss two other properties, timing and return denomination. Section 4 provides the
analyses of the estimated correlation coefficients from different angles. Finally, section
5 summarizes and concludes.
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2. Data

We construct the dataset with daily observations of the main stock indices of the stock
markets from 32 countries.

Table 2 Country Set
Region Countries
Asia China, Indonesia, Japan, Korea, Malaysia, Singapore, Thailand
Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy,
Europe Netherlands, Poland, Portugal, Romania, Russia, Spain, Sweden, Switzerland,
Turkey, United Kingdom
Latin America Argentina, Brazil, Mexico
North America Canada
Oceania Australia, New Zealand

The sample period is set as the period of January 1, 2006 to March 31, 2009. To be
able to examine the possible changes in co-movement relations, the sample period is
divided into two sub-periods as the tranquil period and crisis period. The crisis does
not have a strict beginning date and different scholars use different dates as the first day
of the crisis. On this study, we decide to take August 15, 2008 as the first day of the
subprime mortgage crisis as Lehman Borthers collapsed on that day. Therefore, we
construct the tranquil period such that it covers a period of two and a half years prior
to that date. We chose March 31, 2009 as the end of the crisis since “S&P 500 index
rebounded well from its lowest value by the end of March” (Manda, 2010, p.10).

To test the presence of unit roots in data series, we use both Augmented Dickey-Fuller
(ADF) test and Phillips-Perron (PP) test. The results reveal that all index return series
are stationary since both ADF and PP tests clearly rejects the null of a unit root in the
series at 1% significance level.
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3. Three Properties of the Analysis

3.1 Neutralizing the Increased Volatility

To solve the increased volatility problem during the crisis period, Forbes and Rigobon
(2002) scale the conditional (unadjusted) correlation (p.) using a multiplier.
According to that, the authors use the nonlinear function of the percentage change in
volatility in the asset return of the source country ((02, — 07)/02), over the high
and low volatility periods. Therefore, under the assumptions of no omitted variables,
no endogeneity, and no feedback from market y; to x;, they suggest the
heteroscedasticity corrected correlations as follows:

p
Pu = = ’ )

\/1 + [(Ui%,x - fo)/fo](l - pcz)

where, p. is the adjusted correlation coefficient during the crisis period, OF is the high
period volatility, and o}, is the low period volatility.

If financial contagion exists, co-movement during the crisis period should be larger than
the stable period. Therefore, to be able test whether the crisis period heteroscedasticity
corrected correlation levels are higher than the tranquil period correlation levels,
considering the crisis period as the high volatility period and the tranquil period as the
low volatility period, we form the following hypothesis:

Ho:pe < pe
Hi:pe > py

where, p. is the adjusted correlation coefficient during the crisis period, and py is the
adjusted correlation coefficient during the tranquil period.

To be able to decide whether the increase on the correlation levels are high enough to

confirm the presence of the contagion, the Fisher-z transformations that convert
standard adjusted correlation coefficients to normally distributed z values is used;
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e (22
= (2)
1 1
T,—31tT7, =3

where, T, and Ty are the sample sizes of the crisis periods and tranquil periods, respectively.

Any test statistic greater than the critical values for the Fisher-z test confirms the
existence of contagion, while any test statistic less than or equal to those critical values
proves no contagion.

3.2 Dealing with the Timing

The second important property of contagion analyses is the timing of the collected data.
Although efficient market theories support that markets reject news simultaneously, in
contagion studies while investigating the correlation coefficients between markets from
different time zones, mostly two day moving average and lead/lag function are used, i.e.
Forbes and Rigobon (2002) and Dungey et al. (2005).

As “data separated in time are likely to contain bias” (Dungey and Yalama, 2010,
p.2), in this second step we investigate the results from the angle of timing. For that
reason we collect the data consist of stock market returns for local closing times
(non-synchronized data) and for 16:00 GMT times (synchronized data).

3.3 Manipulating the Return Denomination

As Mink (2015) suggests, today in the literature empirical researches on contagion
generally focus on index returns converted into US dollars. While doing this those
studies refer to “common practice or the international investor’s perspective” (p.19).
However Longin and Solnik (1995) claim that one needs to use local currency returns
to “focus one the correlation across markets rather than across currencies” (p.21).

If the US dollar returns, for instance, are used while measuring the integration levels
between two countries, a high contemporaneous correlation between two countries may
be the result of the fluctuations on the dollar exchange rate instead of a high level of
integration between two markets’ returns. In addition to that basic fact, it is highly
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possible that if there is inefficiencies in the foreign exchange market, using US dollar
returns may reflect those inefficiencies to stock price formation which ultimately cause
biases in the stock price formations and correlation studies.

Therefore, in his study Mink (2015) argues that while investigating the correlation
levels between two stock markets, using returns denominated in countries' local
currencies is more appropriate, ‘as only these returns accurately reflect price fluctuations
in national stock markets’ (18).

4. Empirical Results

4.1 Angle One: Volatility

Our main hypothesis dictates that the presence of the contagion can only be confirmed
only if the crisis period cross-market correlations are significantly higher than the
tranquil period correlations. A significant increase on correlation coefficients during
crisis period signals the possible presence of contagion effect of subprime mortgage
crisis. For this reason, we calculate the unadjusted correlation levels of 31 world markets
with the US market for both pre-crisis period and crisis period. Then, we calculate z-
statistics to test whether the increase on cross market correlation coefficient during the
crisis period is significantly greater than the tranquil period.

However, using unadjusted correlation coefficients while investigating the presence of
contagion may not be the right tool because of the increased volatility problem during
crisis times. As increase on correlation coefficients may occur due to high volatility of
the crisis periods, this situation leads to false rejection of the null of no contagion. To
be able identify the impact of the increased volatility during the crisis periods on the
contagion tests, we calculate the heteroscedasticity corrected conditional correlations.

This table reports both conditional and unconditional (adjusted) cross-market correlation
coefficients for the stock markets of the US and 31 countries from 5 regions. The test statistics
are for one-sided t-tests examining if the cross-market correlation coefficient during the tranquil
period (is significantly greater than during the crisis (high volatility) period. "C" indicates that
the test statistic is greater than the critical value and therefore contagion occurred. "N" indicates
that the test statistic was less than or equal to the critical value and therefore no contagion
occurred.
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Table 3 Conditional Correlation Coefficients vs. Heteroscedasticity-corrected Correlation Coefficients

Conditional Correlation Coefficients Hetems.cedasticity—corrected Correlation
Coefficients
Crisis Tranquil gti?stic Contagion? Crisis Tranquil gti?stic Contagion?

Argentina 0.573  0.423 2.44334" Yes 0.460  0.423 1.45890 No
Australia 0.492  0.355 2.34915"  Yes 0.459  0.355 1.99146**  Yes
Austria 0.562  0.444 1.99720™ Yes 0.491 0.444 1.60128 No
Belgium 0.499  0.363 1.54319 No 0.372  0.363 0.90148 No
Brazil 0.646  0.514 1.61242 No 0.533  0.514 0.92351 No
Canada 0.588  0.421 3.02316"  Yes 0.542  0.421 2.01143**  Yes
China 0212 0.094 3.81196"  Yes 0.136  0.094 1.01135 No
Denmark 0.553  0.409 298107 Yes 0.448  0.409 1.31310 No
Finland 0.602  0.476 2.53125" Yes 0.506  0.476 0.99161 No
France 0.301 0.203 2.88140"  Yes 0.230  0.203 1.29149 No
Germany 0.444  0.251 4.01019"  Yes 0.293  0.251 1.35413 No
Greece 0.462  0.307 3.39414"  Yes 0.385 0.307 1.96218**  Yes
Indonesia 0.391 0.273 2.47906" Yes 0.322  0.273 1.52214 No
Ireland 0522 0.399 2.01195" Yes 0.443  0.399 1.46907 No
Ttaly 0.614  0.503 2.90422"  Yes 0.432  0.344 1.94603* Yes
Japan 0.491  0.298 3.01361"  Yes 0.342  0.298 1.26093 No
Korea 0.460  0.322 2.26194" Yes 0.369  0.322 1.16422 No
Malaysia 0.553  0.391 4.16731"  Yes 0.450  0.391 1.40113 No
Mexico 0.623  0.587 1.29837 No 0.606  0.587 0.97430 No
Netherlands § 0.553  0.465 1.98912" Yes 0.509  0.465 1.00210 No
New 0.430  0.285 2.01162" Yes 0.332  0.285 1.11909 No
Zealand

Poland 0.342  0.191 292990 Yes 0.266  0.191 0.98946 No
Portugal 0.401 0.321 2.03133" Yes 0.348  0.321 0.99935 No
Romania 0.372  0.226 2.88163"  Yes 0.279  0.226 1.33725 No
Russia 0.334  0.204 291049 Yes 0.273  0.204 1.29914 No
Singapore 0.527  0.409 2.67165"  Yes 0.447  0.409 1.31212 No
Spain 0.598  0.510 1.99706™ Yes 0.380  0.353 1.02384 No
Sweden 0.673 0.481 2.01144" Yes 0.522 0.481 1.01231 No
Switzerland 0.656  0.435 3.02164"  Yes 0.482  0.435 1.47212 No
Thailand 0.389  0.243 3.12530"  Yes 0.368  0.243 2.09315**  Yes
Turkey 0.363  0.220 2.75697""  Yes 0.282  0.220 0.90126 No
United 0.685  0.504 290133 Yes 0.613  0.504 199128 Yes
Kingdom

*¥X Statistical significance at 1% level. **Statistical significance at 5% level. *Statistical significance
at 10% level
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As Table 3 shows, the cross-market unconditional (adjusted) correlations between the
US and all of the sample countries during the crisis period are larger than those during
the pre-crisis period. Therefore, by only looking at the changes (increase) on correlation
coefficients, it is possible to say that contagion effects are observed for all sample
countries. However, to see whether those increases are significant enough to confirm
the presence of the contagion, the test statistics should be examined. The test statistics
shows that except Belgium, Brazil and Mexico, the increase on the correlation levels are
significant enough to confirm that 2008 Subprime Mortgage Crisis propagated
contagiously to the rest of the World. Therefore, according to the simple (unadjusted)
correlation coefficients 28 countries out of 31 countries significantly affected from the
contagion during the final global crisis. However, Forbes and Rigobon (2002) suggest
that these increases may be the consequence of an increased volatility of the stock
markets that ultimately leads to rejection of null of no contagion.

Table 3 presents the heteroscedasticity adjusted correlation coefficients for the stock
market of the US and the stock markets of 31 countries as well. According to that, the
correction of the heteroscedasticity bias for the crisis period decreases the correlation
levels between the US and the world markets. However, the adjusted correlation
coefficients of the crisis periods are still higher compared to the pre-crisis periods for all
of the countries in our dataset. Therefore, to confirm the presence of the contagion, we
need to check the test statistics for one-sided t-tests. Examination of the test statistics
shows that while Australia, Canada, Greece, Italy, Thailand and United Kingdom
experience significant increases on adjusted correlation levels during the crisis period,
the rest of the countries in the sample did not show significant increase on the
correlation levels with the US. Therefore, while unadjusted correlation coefficients
show that 28 countries suffered from the contagion during the 2008 Subprime
Mortgage Crisis, heteroscedasticity corrected correlation coefficients show that increases
on the correlation coefficients for 22 countries occurred due to high volatility of the
crisis period.

4.2 Angle Two: Timing

This part of the analysis manipulates the timing while measuring the correlation levels
and thus investigating the presence of the contagion. In the first part although
heteroscedasticity problem is solved, the timing issue is not touched and tests are run
with non-synchronized data. Here, in this part, the tests are re-run with synchronized
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data using the heteroscedasticity corrected correlation technique to see the difference
between non-synchronized data and synchronized data.

Table 4 Heteroscedasticity-corrected Correlation Coefficients with Non-synchronized Data vs

Synchronized Data
Non-synchronized Data Synchronized Data
Crisis ~ Tranquil ;izstic Contagion? Crisis ~ Tranquil ;izstic Contagion?

Argentina 0.460  0.423 1.45890 No 0.453  0.408 1.32903 No
Australia 0.459  0.355 1.99146"  Yes 0.413  0.364 1.58237 No
Austria 0.491  0.444 1.60128 No 0.488  0.431 1.62379 No
Belgium 0.372  0.363 0.90148 No 0.401  0.369 1.02842 No
Brazil 0.533  0.514 0.92351 No 0.542  0.520 1.01833 No
Canada 0.542  0.421 2.01143"  Yes 0.551  0.418 2.24560"  Yes
China 0.136  0.094 1.01135 No 0.137  0.104 1.09003 No
Denmark 0.448  0.409 1.31310 No 0.442  0.388 1.32907 No
Finland 0.506  0.476 0.99161 No 0.485  0.442 1.53401 No
France 0.230  0.203 1.29149 No 0.244  0.195 1.42350 No
Germany 0.293  0.251 1.35413 No 0.335  0.304 1.20201 No
Greece 0.385  0.307 1.96218"  Yes 0.402  0.342 1.63660 No
Indonesia 0.322  0.273 1.52214 No 0.306  0.256 1.47008 No
Ireland 0.443  0.399 1.46907 No 0.464  0.401 1.59766 No
Ttaly 0.432  0.344 1.94603 Yes 0.391  0.350 1.34501 No
Japan 0.342  0.298 1.26093 No 0.353  0.306 1.48004 No
Korea 0.369  0.322 1.16422 No 0.401  0.347 1.59090 No
Malaysia 0.450 0.391 1.40113 No 0.473 0.422 1.58201 No
Mexico 0.606  0.587 0.97430 No 0.593  0.563 0.99023 No
Netherlands | 0.509  0.465 1.00210 No 0.504  0.480 1.11905 No
New 0332 0285 111909  No 0299 0275 103120 No
Zealand

Poland 0.266  0.191 0.98946 No 0.305  0.255 1.36749 No
Portugal 0.348  0.321 0.99935 No 0.309  0.274 1.10164 No
Romania 0.279  0.226 1.33725 No 0.262  0.211 1.29403 No
Russia 0.273  0.204 1.29914 No 0.267  0.203 1.46610 No
Singapore 0.447  0.409 1.31212 No 0.373  0.328 1.30336 No
Spain 0.380  0.353 1.02384 No 0.369  0.321 0.93470 No
Sweden 0.522 0.481 1.01231 No 0.455 0.414 1.14082 No
Switzerland 0.482  0.435 1.47212 No 0.503  0.459 1.50839 No
Thailand 0.368  0.243 2.09315"  Yes 0.349  0.239 1.99238"  Yes
Turkey 0.282 0.220 0.90126 No 0.272 0.224 1.20161 No
United 0.613  0.504 1.99128"  Yes 0.628  0.520 1.91024"  Yes
Kingdom

***Statistical significance ar 1% level. **Statistical significance ar 5% level. *Statistical significance
at 10% level
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This table reports unconditional (adjusted) cross-market correlation coefficients for the stock
markets of the US and 31 countries from 5 regions with non-synchronized and synchronized
data. The test statistics are for one-sided t-tests examining if the cross-market correlation
coefficient during the tranquil period is significantly greater than during the crisis (high volatility)
period. "C" indicates that the test statistic is greater than the critical value and therefore contagion
occurred. "N" indicates that the test statistic was less than or equal to the critical value and
therefore no contagion occurred.

While the correction of the heteroscedasticity bias hugely change the results, as we can
see from Table 4 although the correlation levels between the US and the sample
countries change there is no huge changes on the conclusion regarding the presence of
the contagion. According to Table 4, the crisis period correlation levels are still higher
compared to tranquil period correlation levels. However, t-test reveals that those
increases on the correlation levels during the crisis periods are not significant enough to
confirm the presence of the contagion for most of the countries. While non-
synchronized data reveals the existence of contagion for Australia, Canada, Greece,
Italy, Thailand and United Kingdom, according to synchronized data the contagion
exists only for Canada, Thailand and United Kingdom. In other words while non-
synchronized data rejects the null of no contagion from the US to Australia, Canada,
Greece, Italy, Thailand and United Kingdom, when the synchronized 16:00 GMT data
is used there is no evidence of rejections of the null of no contagion for Australia, Greece
and Irtaly.

4.3 Angle Three: Return Denomination

As discussed in the above section, using common currency returns or local currency
returns may have a significant impact on the results regarding the presence of the
contagion. Therefore in the third step of the analysis to see the differences on the results,
the analysis is run twice for both common currency returns and local currency returns.
For this step of the study, heteroscedasticity corrected correlation technique and
synchronized data are used.

This table reports unconditional (adjusted) cross-market correlation coefficients with local
currency returns and common currency returns for the stock markets of the US and 31 countries
from 5 regions. The test statistics are for one-sided t-tests examining if the cross-market
correlation coefficient during the tranquil period is significantly greater than during the crisis
(high volatility) period. "C" indicates that the test statistic is greater than the critical value and
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therefore contagion occurred. "N" indicates that the test statistic was less than or equal to the

critical value and therefore no contagion occurred.

Table 5 Heteroscedasticity-corrected Correlation Coefficients with Common Currency Returns vs
Local Currency Returns

Common Currency Returns

Local Currency Returns

Crisis ~ Tranquil ;izstic Contagion? Crisis ~ Tranquil ;izstic Contagion?

Argentina 0.453  0.408 1.32903 No 0.411  0.396 1.06092 No
Australia 0.413  0.364 1.58237 No 0.373  0.330 1.50214 No
Austria 0.488  0.431 1.62379 No 0.442  0.420 1.11146 No
Belgium 0.401  0.369 1.02842 No 0.383  0.360 0.94687 No
Brazil 0.542  0.520 1.01833 No 0.528  0.504 0.96304 No
Canada 0.551  0.418 2.24560**  Yes 0.523  0.402 1.99219%  Yes
China 0.137  0.104 1.09003 No 0.114  0.090 1.00307 No
Denmark 0.442  0.388 1.32907 No 0.401  0.366 1.31294 No
Finland 0.485  0.442 1.53401 No 0.463  0.431 1.44682 No
France 0.244 0.195 1.42350 No 0.200 0.189 0.86608 No
Germany 0.335  0.304 1.20201 No 0.290  0.255 1.12204 No
Greece 0.402  0.342 1.63660 No 0.353  0.317 1.29907 No
Indonesia 0.306  0.256 1.47008 No 0.286  0.244 1.23565 No
Ireland 0.464  0.401 1.59766 No 0.431  0.388 1.56013 No
Ttaly 0.391  0.350 1.34501 No 0.352 0313 1.20081 No
Japan 0.353  0.306 1.48004 No 0.342  0.301 1.43672 No
Korea 0.401  0.347 1.59090 No 0.374  0.329 1.51313 No
Malaysia 0.473  0.422 1.58201 No 0.459  0.410 1.33446 No
Mexico 0.593  0.563 0.99023 No 0.550  0.526 0.86401 No
Netherlands | 0.504  0.480 1.11905 No 0.496 0478 0.96708 No
New 0.299 0.275 1.03120 No 0.289 0.270 0.81312 No
Zealand

Poland 0.305 0.255 1.36749 No 0.280 0.244 1.23966 No
Portugal 0.309  0.274 1.10164 No 0.261  0.248 0.95472 No
Romania 0.262 0.211 1.29403 No 0.245 0.200 1.21204 No
Russia 0.267 0.203 1.46610 No 0.223 0.192 1.17289 No
Singapore 0.373  0.328 1.30336 No 0.352  0.316 1.31676 No
Spain 0.369  0.321 0.93470 No 0.313  0.281 0.90405 No
Sweden 0.455 0.414 1.14082 No 0.436 0.404 1.04690 No
Switzerland 0.503  0.459 1.50839 No 0.469 0418 1.46991 No
Thailand 0.349  0.239 1.99238**  Yes 0.304  0.227 1.60652 No
Turkey 0.272  0.224 1.20161 No 0.229  0.195 0.97744 No
United 0.628  0.520 191024 Yes 0574 0501 158683  No
Kingdom

***Statistical significance ar 1% level. **Statistical significance at 5% level. *Statistical significance

at 10% level
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Table 5 reveals that although using a local currency returns does change the correlation
levels between the World markets and the US, it does not hugely change the results
regarding the presence of the contagion. According to that, using a common currency
returns shows that Canada, Thailand and United Kingdom significantly suffer from the
contagion during the latest global financial crisis, using common currency returns reveal
that only Canada suffers from the contagion. Therefore, the last step of our analysis has
shown us that using a local currency returns leads to even more moderate results as we
ended up with only 1 country that significantly suffered from the Subprime Mortgage
Crisis.

5. Summary and Conclusions

This paper focused on 3 different angles of contagion studies and investigated how
manipulation of those properties change the final results. According that in the first step
by using unadjusted correlation coefficients and heteroscedasticity corrected correlation
coefficients, importance of the volatility clustering is shown. While unadjusted
correlation coefficients show that 28 countries suffered from the contagion during the
2008 Subprime Mortgage Crisis, heteroscedasticity corrected correlation coefficients
show that increases on the correlation coefficients for 22 countries occurred due to high
volatility of the crisis period. Examination of the test statistics of the heteroscedasticity
corrected correlations shows that only Australia, Canada, Greece, Italy, Thailand and
United Kingdom experienced significant increases on adjusted correlation levels during
the Subprime Mortgage Crisis.

The second step of the study has shown that using a synchronized data has also an effect
on the results. According to that, while non-synchronized data rejects the null of no
contagion from the US to Australia, Canada, Greece, ltaly, Thailand and United
Kingdom, when the synchronized 16:00 GMT data is used there is no evidence of
rejections of the null of no contagion for Australia, Greece and Italy.

The final step of the study has shown that while using a local currency returns does
change the correlation levels between the World markets and the US, it does not hugely
change the results regarding the presence of the contagion. According to that, using a
common currency returns for a synchronized data with heteroscedasticity corrected
correlation technique it is shown that Canada, Thailand and United Kingdom
significantly suffered from the contagion during the latest global financial crisis, while
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the analysis with common currency returns revealed that only Canada suffered from the
contagion.

The empirical results of this study reveal that although the contagion effect is the most
blamed factor for the propagation of financial crises, particularly for the last global
financial crisis, the results highly depend on the statistical and empirical considerations.
While statistical specification such as correction of the heteroscedasticity bias hugely
changes the results regarding the presence of the contagion, empirical specifications
such as using a synchronized data and/or local currency returns does not have a major
impacts on the results.

According to that, the first analysis showed that the increased volatility, indeed, causes
to false rejection of null of no contagion. Correction of the heteroscedasticity bias has
shown that during the subprime mortgage crisis, although some of the countries did
truly suffer from the contagion, rest of the countries on did not suffer as increase on the
correlation levels occurred due to increased volatility during the crisis period. Although
changing from non-synchronized data to synchronized data does not greatly affect the
conclusion as the correction of heteroscedasticity bias, it is still possible to get an
important lesson from the results. It is well known fact that while testing the existence
of the contagion, division of the crisis and non-crisis periods has a crucial importance
for the sake of the conclusion. Manipulation of the timing has shown that even the time
period -closing prices, 4 pm prices or even opening prices- has significant and
meaningful impact on the conclusion regarding the presence of the contagion. Finally,
although Mink (2015) claims that using a local currency returns while inspecting the
presence of the contagion may have a huge impact on the results, our results proved
that after the correction of the increased volatility and synchronization of the data,
return denomination does not have an big impact on the results but give more moderate
results compared to common currency returns.
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TOPSIS METHOD: AN APPLICATION ON
FINANCIAL PERFORMANCE OF PUBLIC
LISTED CONSTRUCTION COMPANIES

TOPSIS YONTEMI: HALKA ACIK INSAAT
SIRKETLERININ FINANSAL
PERFORMANSLARI UZERINE BIiR
UYGULAMA

Burcu Kocarik

Anil Gacar

Abstract

Making financial performance measurement for companies is a very important issue. Companies
measure their financial performance and analyze their current situation and make decisions for the
future. Looking ar the profit figure only ro measure financial performance in the previous years, it is
necessary to take into account multiple indicators other than the profit figures of companies with the
increasing competition in recent years. Recently, TOPSIS ( Technique For Order Preferance By
Similarity To Ideal Solution) has been widely used as a technique which enables company managers
to make better decision by reducing the single value that gives the best result of multiple indicators. The
construction sector in Turkey is also a recent issue. Therefore, the aim of this study is to analyze the
financial performance of construction companies in 2016 located in Borsa Istanbul by TOPSIS
method. In the study, the rates of construction companies were utilized; the data used were derived
[from the financial reporss submitted by the companies ro the Public Disclosure Platform. As a result of
the study, the financial performances of the companies are presented and the results obrained are
evaluated.

Keywords: Performance Measurement, Multi-criteria Decision Making, TOPSIS Method
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Giris

Kiiresellesmenin yogun bir bicimde yasandigt son yillarda, sirketler arasinda yasanan
rekabet de giderek artmaktadir. Bu rekabetin temelinde, sirketlerin birbirlerine gore
daha ¢ok satig yapma arzusunun yatug: disiiniilebilir. S6z konusu rekabette birbirlerine

dstiinlitk kurmak isteyen sirketler, ©6ncelikle mevcut durum analizi yaparak
bulunduklar: konumu degerlendirme yoluna gitmektedirler.

Sirketlerin, 6nceki dénemlerde tek bir degere doniik olarak mevcut durumlarini
degerlendirdikleri goriilmekeedir. Bu tek deger, kar rakami olup; igletmeler karli ise
basarily; karli degil ise bagarisiz olarak kabul edilmiglerdir. Ancak son yillarda, rekabet
ortaminda kir rakaminin tek bagina sirketleri basarili ya da basarisiz olarak
degerlendirmeye yetmeyecegi de 6nem kazanan bir gériistiir. Bu anlamda ¢ok kriterli
karar verme teknikleri ortaya ¢ikmugtir.

TOPSIS yontemi, ¢ok kriterli karar verme yontemlerinden birisidir. Bu yéntem,
sitketlerin finansal tablolarindan elde edilen birden ¢ok oranin tek bir degere
indirgenmesi yoluyla sirketleri bagarili ya da basarisiz olarak degerlendirmeye olanak
saglamakeadir. Dolayistyla bu yontemde, sirketlere ait tek bir deger degil; birden ¢ok
deger dikkate alindigindan daha saglikli sonuglar elde edildigi goriilmektedir.

1. Literatiir Ozeti

Feng ve Wang (2000), Tayvan’da faaliyette bulunan bes havayolu firmasinin
performansini TOPSIS yontemiyle analiz etmislerdir. Ardindan, Tayvan’daki bes
havayolu i¢in performans degerleme modeli 6rnek olay calismasiyla ele alinmigtur.

Feng ve Wang (2001), diger bir calismasinda dért otobiis firmasinin {iretim, pazarlama
ve finansal oranlarini dikkate alarak performans degerlendirmesi yapmuglardir.
Caligmada kullanilan finansal oranlar gri iliskisel analiz yardimiyla elde edilmistir.
Ardindan, finansal oranlar yardimi ve TOPSIS yéntemiyle analize tabi tutulmus ve
firmalar performans olarak siralanmiglardir.

Yurdakul ve I¢ (2003), halka agik olarak faaliyet gosteren ve otomotiv sektoriinde yer
alan bes firmanin finansal performansini TOPSIS yéntemiyle analiz etmistir. Calismada
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1998-2001 yillar1 arast veri olarak alinmistir. TOPSIS yontemiyle her yil elde edilen
basari puanlari, o dénemin pay senedi degeriyle kargilagtrilmigtur.

Ustasiileyman (2009), ticari bankalarda hizmet kalitesini etkileyen faktorleri belirlemek
ve bankalarin hizmet performansini degerlemek amaciyla bir ¢aligma gerceklestirmistir.
Caligmada 6ncelikle bankacilik sekedriinde hizmet kalitesinin degerlendirilmesinde
siklikla kullanilan giivenilirlik, giiven, empati ve fiziksel ozelliklerden olusan hizmet
kalitesi boyutlarinin Analitik Hiyerarsi Siireci (AHS) yaklagimint kullanarak 6nem
derecesi belirlenmistir. Daha sonra TOPSIS yéntemi kullanilarak iig ticari bankanin
hizmet performansi incelenmistir. Calismanin sonunda giivenilirligin en 6nemli hizmet
kalitesi boyutu ortaya konulmus ve en yiiksek hizmet performansina sahip olan banka
belirlenmistir.

Demireli  (2010), Turkiye’de faaliyet gosteren kamu bankalarinin  (Tirkiye
Cumbhuriyeti Halk Bankasi, Tirkiye Vakiflar Bankasi, Tiirkiye Cumhuriyeti Ziraat
Bankasi) performanslart TOPSIS yontemiyle analiz edilmistir. Calismada, Tiirkiye’deki
kamu bankalarinin yerel ve kiiresel finansal krizlerden etkilendigi, performanslarinin
dalgalanma halinde oldugu; buna karsilik bankacilik sektoriinde goze carpan bir
iyilesmenin olmadig1 sonucuna ulagilmigtir.

Yiikcii ve Atagan, 2010 yilinda yapuklari caligmada, bir isletmeye bagls farkls illerdeki
ii¢ otelin performanslarini TOPSIS yéntemiyle incelemislerdir. Calisma sonucunda
isletmeye ait finansal agidan en bagarili otelin Izmir'de ve en basarisiz otelin ise
Istanbul’da oldugu belirlenmistir.

Chang, Lin, Lin ve Chiang (2010), yaturim fonlarinin performansini, ¢cok kriterli karar
verme yontemlerinden biri olan TOPSIS yontemiyle analiz etmislerdir. Calismada,
Tayvan’da faaliyet gosteren 82 yatrim fonunun 34 aylik verisi kullanilmigtir. Calisma
sonucunda yatirim fonlarinin performansinin TOPSIS yontemiyle degerlemesinin
oldukea iyi sonuglar verdigi belirtilmistir.

Dumanlioglu ve Ergiil (2010), Istanbul Menkul Kiymetler Borsasr'nda yer alan 11
teknoloji firmasinin finansal tablolarini kullanarak, firmalarin  performanslarini
TOPSIS yontemi ile analiz etmiglerdir. Performans lgiimiinde ilk 6nce finansal oranlar
belirlenmis ve oran analizi kullanilarak, finansal oranlar her bir sirket icin ayr1 ayri
hesaplanmistir. Ardindan hesaplanan oranlar; TOPSIS yéntemi kullanilarak firmanin
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genel performansini gosteren tek bir puana indirgenmistir. Daha sonra, isletmelerin
siralamast yapilmis ve derecelendirmesi elde edilmigtir. 2006-2009 yilina ait verileri
kullanildig: calismada, teknoloji igletmelerinin performanslart kargilagtirilmisur.

Ozgiiven (2011), Ekonomist dergisinin 2009 yilinda yaptig1 arastirmada ilk on sirada
yer alan Migros, Carrefour ve Kipa perakendeci igletmeleri ele alinmigtir. Caligmada,
perakendeci isletmelerin performanslarini degerlendirmede kullanilan bes 6nemli 8l¢iit
dikkate alinmis olup, bu isletmelerin kriz oncesi olan 2005-2009 yili performans
degerlendirmeleri TOPSIS yontemi kullanilarak degerlendirilmistir.

Atmaca (2012), Tiurkiye'de halka acik olarak faaliyet gosteren sportif igletmelerin
performansini TOPSIS yontemiyle analiz etmistir. 2003-2010 yillar1 arasindaki
verilerin kullanildigt calismada Fenerbahce Sportif Hizmetler Sanayi ve Ticaret A.$’nin
finansal agidan en bagarili sportif isletme oldugu belirlenmistir.

Uygurtiirk ve Korkmaz (2012), halka agik 13 ana metal sanayi isletmesinin finansal
performansini TOPSIS yontemiyle 6l¢miislerdir. Calismada 2006-2010 dénemindeki
finansal veriler ele alinmistir. Calisma sonucunda, incelenen isletmelerinin finansal
performanslarinin yillar itibariyle degiskenlik gosterdigi belirlenmistir.

Omiirbek ve Kinay (2013), TOPSIS yontemiyle iki havayolu isletmesinin
performanslarint degerlendirmiglerdir. Bu amagla iki havayolu isletmesinin 2012 yili
finansal tablolarindan elde edilen veriler, TOPSIS y6ntemiyle incelenmistir. Sonugta,
bu iki havayolu isletmesinden daha iyi performans sergileyen havayolu isletmesinin
hangisi oldugu belirlenmistir.

2. Veri ve Yontem

Calismadaki veriler, Borsa Istanbul’da insaat sektoriinde yer alan sirketlerin 2016 yili
finansal tablolarindan elde edilmistir. Ancak, 2016 yili verilerine ulagilamayan bir sirket
caligma kapsami disinda birakilmigtir. Bu baglamda calismaya, halka acik olan ve ingaat
sekeoriinde faaliyet gdsteren 8 adet sirket dahil edilmigtir. Caligmada yer alan ingaat
sirketleri Tablo 1’de sunulmustur:
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Tablo 1: Caligmada Yer Alan Sirketler

Sirket Borsa Kodu
Anel Elektrik Proje Taahhiit ve Ticaret A.S. ANEL
Edip Gayrimenkul Yatirim Sanayi ve Ticaret A.S. EDIP
Enka Ingaat ve Sanayi A.S. ENKAI
Kuyumcukent Gayrimenkul Yatirimlari A.S. KUYAS
Orge Enerji Elektrik Taahhiit A.S. ORGE
San-El Miihendislik Elektrik Taahhiit San. ve Tic. A.S. SANEL
Yayla Enerji Uretim Turizm ve Ingaat Ticaret A.S. YAYLA
Yesil Yapi Endiistrisi A.S. YYAPI

Caligmada sirketlerin 2016 yili finansal performans verilerini analiz etmek igin
kullanilan yontem TOPSIS yontemidir. TOPSiS (Technique for Order Preference by
Similarity to Ideal Solution) yontemi, Yoon ve Hwang (1981) tarafindan ¢ok kriterli
karar verme teknigi olarak gelistirilen bir yontemdir. Bu yéntemde finansal oranlardan
yararlanilmaktadir. TOPSIS, en ¢ok tercih edilen segenegin yalnizca pozitif ideal
¢oziime en yakin uzaklikea olan degil, ayni zamanda negatif ideal ¢6ziime en uzak olan
secenek oldugu temeline dayanan bir tekniktir (Atmaca, 2012: 96). Yéntemin
uygulanmasi 6 asamadan olusmakreadir.

Caligmada kullanilan finansal oranlar ve oranlarin hesaplamalar1 Tablo 2’de yer
almaketadur:
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Tablo 2: Caligmada Kullanilan Finansal Oranlar

Finansal Oran Hesaplamasi Kisaltma
Cari Oran Dénen Varlik/Kisa Vadeli Yabanct Kaynak  |CO
Asit-Test Orani (Donen  Varlik-Stoklar)/Kisa  Vadeli Y. |ATO
Kaynak
Nakit Oran Hazir Degerler/Kisa Vadeli Yabanci Kaynak  [NO
Yabanct  Kaynaklar/Ozkaynaklar | Toplam Yabanct Kaynaklar/Ozkaynaklar YK/OK
0.
Ozkaynak/Toplam Borg Orani Ozkaynak/Toplam Borg OK/TB
Yabanci Kaynaklar/Toplam Pasif | Yabanci Kaynaklar/Toplam Pasif YK/TP
0.
Stok Devir Hizt Orant Satiglarin Maliyeti/Ortalama Stoklar SDH
Alacak Devir Hizi Orant Satiglarin Maliyeti/Ort. Ticari Alacaklar IADH
Net Kar/Net Satglar Orant Net Kar/Net Sauslar NK/NS
Briit Satig Kar1/ Net Satglar Orant | Briit Saus Kari/Net Sauglar BSK/NS

3. Bulgular

Halka acik ingaat sirketlerinin 2016 yili verilerine iliskin bulgular asama asama asagida

sunulmustur:

Adim 1: Karar Matrisinin Olusturulmas:

TOPSIS yonteminin ilk asamasi, sirketlere iliskin karar matrisinin olusturulmasidir.

Buna gore olusturulan karar matrisi, Tablo 3’te yer almakeadur:
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ANELE
EDIP
ENKAI
KUYAS
ORGE
SANEL
YAYLA
YYAPI

Adim 2: Karar Matrisinin Standartlagtirilmas:

co
1.35
3.55
2.89
2.55
2.96
2.06
0.76
1.69

ATO
1.01
2.39
2.58
0.89
2.92
0.38
0.73
1.42
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Tablo 3: Karar Matrisi (2016 Yil1)

NO
0.06
0.24
3.75
0.49
1.46
0.15
0.06
0.02

YK/OK
2.13
1.42
0.32
1.55
0.56
0.95
1.32
0.28

YK/TP
1.25
0.59
0.24
0.74
0.35
0.49
0.57
0.22

OK/TB
0.47
0.7
3.08
0.35
1.79
1.04
0.76
3.63

SDH
3.49
15.41
87.11
0.54
42.8
3.22
21.36
1.95

ADH
1.9
13.2
7.03
0.71
2.47
3.49
2.68
9.81

NK/NS
0.09
0.003
0.16
0.01
0.29
0.008
-0.13

BSK/NS
0.11
0.61
0.23
0.73
0.33
0.138
0.15
0.11

Yontemin ikinci asamasinda, her bir siitundaki degerlerin kareleri toplaminin

karekoklerine béliinmesiyle karar matrisi standardize hale getirilmektedir. Buna gore
standartlastirilan karar matrisi, Tablo 4’te yer almaktadur:

ANELE
EDIP
ENKAI
KUYAS
ORGE
SANEL
YAYLA
YYAPI

co
0.2

0.53
0.43
0.38
0.44
0.3

0.11
0.25

ATO
0.2

0.474
0.512
0.177
0.579
0.075
0.145
0.282

NO
0.01
0.06
0.92
0.12
0.36
0.04
0.01

YK/OK
0.612
0.408
0.092
0.446
0.161
0.273
0.38
0.081

YK/TP
0.693
0.327
0.133
0.41
0.194
0.272
0.316
0.122

OK/TB
0.088
0.131
0.578
0.066
0.336
0.195
0.143
0.682

Tablo 4: Standart Karar Matrisi (2016 Y1)

SDH
0.03
0.15
0.87
0.01
0.43
0.03
0.21
0.02

Adim 3: Agirlikls Standart Karar Matrisinin Olugturulmasi

ADH
0.1
0.71
0.38
0.04
0.13
0.19
0.14
0.52

NK/NS
0.065
0.002
0.116
0.007
0.21
0.006
-0.09
0.964

BSK/NS
0.1034
0.5732
0.2161
0.686
0.3101
0.1297
0.1409
0.1034

Agirlikl standart karar matrisi, finansal oranlarin (performans kriterleri) agirliklar: ve

ikinci agamada hesaplanmig standart degerlerin carpilmasiyla elde edilmektedir. Bu
degerler Tablo 5’te yer almaktadir:
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Tablo 5: Agirliklandirilmss Standart Karar Matrisi (2016 Yilz)

CO ATO NO YK/OK YK/TP OK/TB SDH ADH NK/NS BSK/NS

ANELE 0.02 0.02 0.00  0.06 0.07 0.01 0.00 0.01 0.01 0.01
EDIP  0.05 0.05 0.01  0.04 0.03 0.01 0.02 0.07 0.00 0.06
ENKAI  0.04 0.05 0.09  0.01 0.01 0.06 0.09 0.04 0.01 0.02
KUYAS 0.04 0.02 0.01  0.04 0.04 0.01 0.00 0.00 0.00 0.07
ORGE 0.04 0.06 0.04  0.02 0.02 0.03 0.04 0.01 0.02 0.03
SANEL 0.03 0.01 0.00  0.03 0.03 0.02 0.00 0.02 0.00 0.01
YAYLA 0.01 0.01 0.00  0.04 0.03 0.01 0.02 0.01 -0.01 0.01
YYAPI  0.02 0.03 0.00  0.01 0.01 0.07 0.00 0.05 0.10 0.01

Adim 4: Pozitif Ideal (A*) ve Negatif Ideal (A") Degerlerin Elde Edilmesi

Pozitif ideal deger her bir siitundaki maksimum; buna kargilik negatif ideal deger ise her
bir stitundaki minimum degeri ifade etmekeedir.

A* = (0,055 0,06; 0,09; 0,06; 0,07; 0,09; 0,07; 0,10; 0,07)
A =(0,01; 0,01; 0,00; 0,01; 0,01; 0,01; 0,00; 0,005 -0,01; 0,01)
Adim 5: Ideal ve Ideal Olmayan Noktalara Olan Uzaklik Degerlerinin Hesaplanmast

Her bir karar noktasinin, pozitif ideal deger (S*) ve negatif ideal degere (S°) olan
uzakligs su sekilde elde edilmigtir:

$*=(0,19; 0,16; 0,135 0,18; 0,15; 0,20; 0,20; 0,16)
S =(0,08;0,11; 0,15; 0,08; 0,09; 0,04; 0,04; 0,13)
Adim 6: Ideal Céziime Gére Goreli Yakinligin Belirlenmesi

Her bir karar noktasinin ideal ¢oziime gére goreli yakinligi, asagidaki formiil ile
hesaplanmaktadir:

C=S§/S5+8§*
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Buna gore, hesaplanan degerler arasindaki en yiiksek degere sahip sirket, en yiiksek
performansa sahip olan sirket olarak degerlendirilmektedir. Elde edilen C degerleri
Tablo 6°da su sekilde belirlenmistir:

Tablo 6: Performans Degerleri (2016 Yilz)

Sirketler C Degerleri
ANELE 0,30
EDIP 0,40
ENKAI 0,54
KUYAS 0,31
ORGE 0,39
SANEL 0,16
YAYLA 0,18
YYAPI 0,45

4. Sonug ve Degerlendirme

Yapilan analizin sonucuna gore en basarili sirket, 0,54 skoru ile en yiiksek performans
degerine sahip olan ENKAI olarak belirlenirken; en basarisiz sirket 0,16 skoru ile en
disitk performans degerine sahip olan SANEL olmustur. Tirkiye ve diinyada uzun
yillardan bu yana ingaat alaninda faaliyet gosteren ENKA’nin en bagarili sirket olarak
ortaya ¢ikmasinin, bu baglamda sasirtici bir sonug olmadigi kabul edilebilmektedir.

Calismada yalnizca TOPSIS analizi yapilmis ve halka agik ingaat sirketleri igerisinde
2016 yilinda en yiiksek performanst gdsteren sirket belirlenmistir. Bununla birlikte,
daha sonra yapilacak ¢aligmalarda performans degerleri (C) ile hisse senedi getirileri
arasinda bir iliski olup olmadigina yonelik ¢alismalarin yapilmast 6nerilmektedir.

Insaat sektoriiniin, Tiirkiye’de son yillarda oldukga ragbet géren ve sonraki yillarda da
ragbet gorecek bir sekedr oldugu ongorilebilir. Tirkiye’deki bankalarin kredi
kosullarinin uygunlugu ve insanlarin gayrimenkul almaya yonelik talepleri, ingaat
sektoriinii canli kilmakea ve ingaat sektdriinde faaliyet gdsteren sirket sayisinda bir artg
gozlenmektedir. Ancak, halka acik ingaat sirketlerinin sayisinin ¢ok da fazla olmadigt
dikkati ¢ekmektedir. Dolayisiyla sonug olarak, ingaat sektdriinde faaliyet gosteren
sitketlerin sermaye piyasasina girisinin 6zendirilmesi gerektigi ifade edilebilir.
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HEDGING WITH INDEX FUTURES: A
STUDY OF TURKEY

Ozan Goniillii

Abstract

The futures contracts based on the stock index (Index Futures) is the largest share of derivative products
traded on the VOB established in 2005. These contracts are often preferred by investors for the purpose
of speculation even if they are used with little hedging purpose. In this study, the price data was
examined today from the date VOB was opened and compared with other important stock markets. As
a result of the correlation analysis, it was concluded that the S&P and NASDAQ indices have a high
correlation with each other and the correlation with VOB is low. The analytical suitability of spot and
term time series of all three indexes has been tested and found to be appropriate. In the case study
conducted in the last part of the analysis, a portfolio was selected according to the Markowitz Mean-
Variance Portfolio Selection Model among the stocks traded in the BIST-30 index and it was
investigated whether the risk of this portfolio could be hedged with index-based futures contracts in
VOB.

1. Introduction

Statist and conservative policies, such as price supporting programs dominating the
world economy in the first years of the twentieth century, have been abandoned as they
approach today and the diversity and depth of risk faced by both agricultural and
financial markets due to excessive fluctuations in prices and interest rates, emerging as
a result of the change in government programs, has been significantly increased. This
emerging market structure has forced investors, who want to be protected from market
risk arising from price and interest fluctuations, to develop new instruments.

In this context, futures were first used by agricultural producers in the mid-1800s,

because of the unexpected changes in the climates and fluctuating prices, which were to
be protected from price risk in the market. Futures transactions were only made for
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agriculture and mineral products for about 100 years until 1970s. However, the
economic stagnation and high inflation that shook the world in the 70s, made necessary
for the institutional investors who form the basis of financial markets and aimed to
protect themselves from market risk, to embark on new quests and financial futures
contracts was emerged as a result of these quests. After the first developed foreign
exchange futures contracts, futures transactions related to the interest rate have started;
in the 1980s, followed by the stock futures contracts that were written on the index.
Today, financial futures contracts, despite a short history, have shown significant
improvements in terms of transaction volume and has been at the top; even though it
is a fairly new application, the stock index has become increasingly important in the
world financial markets of futures contracts.

Although the history of futures is based on old times, the futures made in organize stock
markets are quite new. The spread of these innovations in our country is undoubtedly
indexed to the development of the [zmir Futures and Options Exchange (VOB).

Every new financial instrument that emerges against the variable risk structure is shaped
by the requirements of the period. While new financial products emerging in particular
with regard to exchange rate and interest rate fluctuations, offer new opportunities to
borrowers and issuers, it also allows financial intermediary institutions to differentiate
their profit sources (Once, 1995: 11). The history of futures dates back to old times. It
is known that these contracts were made BC in China. The first modern examples of
such contracts were also found AD at the North Italian fairs. Particularly, the
landowners have showed their rice productions as collateral at the stock market, which
was founded in 1730 in Japan under the name of Dojima Rice Market, in the Japanese
feudal system, and they have issued certificates of receipt which are accepted as money
in the economy.

Trade and commodity exchanges are traded on all types of commercial commodities.
Commodities traded on the commodity exchange are the soil and animal products such
as sugar, cotton, wool etc. There is also a stock market specializing in a single issue. For
example, Liverpool and New York cotton stocks; such as the petroleum stocks in
Bremen, London and New York (Pilavci, 2007: 8) Commodities traded on the
commodity exchange are the items standardized and fixed by the sample and types. The
world's major trade exchanges are New York, Chicago, London, Liverpool, Paris,
Vienna, Amsterdam and Rotterdam stock markets (Sabri&ZErkan, 1998: 9). Spot and
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futures were started in the CBOT for the first time. These futures are formed in the
form of forward (to be explained in the following sections) but they faced many
problems such as delayed delivery of goods decided to be delivered at a certain deadline,
not standardized product quality, buyer and seller not meeting in the determined term.
For this reason, forward transactions were converted into futures transactions in 1860
(Uzunoglu, 1998: 59).

2. Futures

Futures contracts can be simply defined as agreements that allow an agreed asset to be
purchased or sold at a pre-determined price and date. Futures contracts are contracts
that provide the purchase and sale of certain assets, such as products, currency, bonds,
and stocks (Yiikcii& Yiicel, 1995: 4).

The first developed futures contract, as a financial futures contract type, is the futures
contracts based on foreign currency. Organized futures markets in financial securities
were first established in the U.S. on October 20, 1975 when the Chicago Board of
Trade opened a futures market in Government National Mortgage Association 8%
Pass-Through Certificates. This was followed in January, 1976 by a 90 day Treasury
Bill futures market on the International Monetary Market of the Chicago Mercantile
Exchange (Ederington, 1979: 157). However, it can be argued that the existence of a
successful and powerful forward market hinders the development of futures foreign

exchange markets (Kolb, 1988: 312). Stock index futures contracts are fairly
new like other financial futures contracts and have entered futures
markets since the 1980s. The stock index futures, which was first
traded in the Kansas City Board Of Trade (KCBOT) in 1982, in the
USA, was created based on major international indices and expanded
from that year by multiplying the transaction volume. Stock index
futures contracts are contracts that require a portfolio that is valued by
a certain stock market price index, to be bought and sold at a later date
on condition that the price is determined today (Aksel, 1995: 45). As
stated in the definition, the stock index futures contracts, which
constitutes the main theme of the study, allows investors to invest and
speculate on future price movements of the stocks. The investor who
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buys the stock index futures contract acquires the right to sell the
portfolio of stocks forming the index at the price specified in the
contract at the maturity date. For this transaction, the cost is also very
low because there is no need to buy and sell in the spot market
(Ergincan, 1996: 43).

2.1. Futures in Turkey

The derivative transactions in Turkey started to be done at foreign markets first by some
intermediary institutions and banks. With the opening of the ISE Futures Market on
August 15, 2001, foreign exchange futures have started. With the establishment of
[zmir Futures and Options Exchange on February 4, 2005, transaction options in
Turkish derivative markets increased. At the Izmir Futures and Options Exchange;
while the share of foreign exchange based transactions is quite high in total transactions
in first year, the index-based transactions settled in first place in 2006 (www.vob.org.tr)
(Ozen, 2008: 30)

3. Index Futures and Hedging

Index futures contracts are the financial instruments participating in futures markets at
the beginning of 1980s and since that date the transaction volume has been multiplying
every year. Index futures contract allows investors to invest and speculate on future price
movements of stocks. The investor who buys an index futures contract acquires the
right to buy the basket of stocks forming the index at the price specified in the contract
at the maturity date. For this transaction, there is no need to buy and sell in the spot
market. This transaction, which significantly reduces the cost, ensures that future
expectations of investors can be bought and sold at less cost through these contracts
(Ergincan, 1996: 43). An index futures contact would offer an opportunity for
institutional investors to reduce the risk of their portfolios, provide an alternative means
of gaining exposure to the real estate security sector and to enhance the liquidity of
listed real estate investment (Lee et al, 2014:300).

Stock indices are calculated to have general information about the market. Changes in

the index reflect the price movements on many different stocks. The index may hide
the price movements of special stocks. This means that the decline of any stock will be
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able to meet with an increase at another stock through offset (offsetting a contract with
another contract), and therefore the index will not change completely. Since there is no
dependency relationship between the price movements in the stocks and the index
movements, in the protection of a portfolio consisting of only a few stocks, the stock
index futures transactions do not have any importance. However, when the stock index
futures transactions are used to protect against price changes that may occur in large
portfolios, it can play an important role as an effective protection instrument. Today,
in the United States, there are trillions of dollars worth of stocks in pension funds,
investment funds, life insurance companies, bank security funds and university
foundation funds. In this respect, the main problem of all portfolio managers, who
manage the well-diversified stock portfolios such as these funds, is the random change
in the value of stocks in the portfolio over time. This is one of the reasons leading to
the emergence of futures markets. The portfolio manager may sell an index futures
contract to obtain protection against diminishing value of spot positions. In other
words, the intent of using index futures contracts is the same as the purpose of other
futures transactions. But this strategy is quite costly. Because of the differences (spreads)
between the commissions and the offer prices, the stock purchase and sale transactions
are relatively expensive transactions.

The stock index is emerging as a chance for the liquidity of futures markets, institutional
hedging techniques. For example, purchase and sales orders can be fulfilled in large
quantities in the S&P500 futures market without major changes in prices. For that
reason, spreads and commissions are lower as seen in Table 3.2. Many portfolio
managers are thus able to protect with their stock index futures contracts without
changing the structure of their portfolio (Edwards, 1988: 241).

4. Data and Methodology

Historical data of ISE, NASDAQ, VOB and S & P500 were used in the analysis. The
analysis is from the opening date of VOB, 01/02/2010 to 03/04/2015. As risk free
interest rate, 3-month interest on treasury bills was used and the purchase and sale costs
were obtained from VOB's website. Exchange rates were provided through CBRT. The
keeping period was determined as 14 days and 136 periods were obtained. The analysis
part consists of testing the analytical suitability of the series, determining the protection
rate, a hedge sample and two scenarios.
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4.1. Hedge Ratio (Hedge Ratio — h*)

The hedge ratio is a ratio developed to minimize the risk of deviation of the hedge
position of the portfolio consisting of the two tools. (hedgeratio):

ASP = a + B AFP

_ Cov (AFP, ASP)

b=k = ash
h* : Hedge Ratio
FP : Future Price
SP : Spot Price

Market Value of Future Contract
= Future Market Price x Contract Multiplier

Portfolio Value
Market Value of Future Contract x

*

Number of Contract =

Hedge ratio, whether it is a selected portfolio or an equally weighted index investment
in our hands, affects the number of contracts we have to buy for making hedge
transaction. For example, if HR is small, the number of contracts we need to purchase
for hedging reduces. In other words, the hedge ratio futures are the slope of the line
between the price and the spot price.

The following graphs show the calculated hedge ratios for all three indices:
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Figure 1: S&P500 Hedge Ratio
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Figure 2: NASDAQ Hedge Ratio
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Figure 3: TurkDEX Hedge Ratio
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For three different investors who have 1.200.000$ in their hands and invested in
NASDAQ, S & P 500 and VOB, the hedging ratio they will meet for hedging
transaction, and the contract size they need to buy has been calculated and presented in

the table below.

Table 4: Contract Size for 3 Indices

Positions Size for Hedging $1.200.000 $1.200.000 $1.200.000
Future Contract Size 1.200.000 1.200.000 1.783.800
h* 0.506 1.221 0.98
Optimal Contract Number 2 6 240
Contract Number 4 5 245
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Correlation of the historical price changes of each of the three indices with each other
is presented in the table below as additional information.

Table 1: Index Correlation

S&P500 NASDAQ VOB
S&P500 1 0.899281 0.577159
NASDAQ 0.899281 1 0.577231
VOB 0.577159 0.577231 1

As can be seen from the table, while the S & P 500 and NASDAQ are highly correlated,
correlations with VOB remain relatively low.

4.2. Scenerio Study

In this part of the analysis, a portfolio with a beta value of 1.5 was selected from BIST-
30, then the hedge ratio was calculated for this portfolio and it was hedged in the VOB.

4.2.1. Portfolio Selection

The thing required to select a portfolio according to the Mean Variance Model, is to
determine a target return and to generate the minimum risky stock composition.
Expected utility maximization and investor behavior toward risk lie at the heart of
economic decision making in general and modern investment theory and practice in
particular. The intuitive attractiveness of mean-variance (MV) optimization, based on
a single measure of risk, is the special case that is most widely accepted throughout the
financial profession. However, the conditions for MV to be analytically consistent with
expected utility maximization, such as quadratic utility functions or normally
distributed returns seldom hold in practice (Clark et al, 2016: 907).

The selection has been made by using the BIST-30 data between 01/02/2010 —
03/04/2015. While calculating the expected return (Ri=Rf+(Rm-Rf)*B) formula has
been used, interest on treasury bills was taken as risk-free interest rate, index return as
market return, 1,5 as beta. The expected return has been calculated as follows after
calculations:
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R; = %0.35 + 1.5 * (%0.58 — %. 0.35)

When the solution is made according to 0.70% return and risk optimization, the stocks
received in the portfolio and weights are given in the table below:

Table 2: Weights of Selected Portfolio

ARCLK ENKAI |KOZAA |PETKM |TCELL |TUPRS |THYAO |YKBNK
0.0262146 | 0.131718 | 0.018794 | 0.05077 |0.510124 | 0.124911 | 0.136099 | 0.001368

The variance of the portfolio is 0.00388.

4.2.2. Hedging Transaction with the Selected Portfolio

Hedge ratio must be calculated before hedging can be done. For the Hedge ratio
account, a new index was created by using the previously selected portfolio weights and
the covariances of the spot and futures prices of this index were calculated.

The hedge ratio of the selected portfolio was found as 0.933384. the hedge transaction
made in the VOB was given below in brief:
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Table 9: Abstract of the Hedging Transaction made in the VOB

Settlement Daily Day Trade Net Net Margin | Margin New Day

Price Profit/Loss Margin Return Call Trade Margin
73400.0000 0| 89014.8304 | 0.0000 0.0000 0 89,014.83
74500.0000 -13988.04 | 75026.7856 | 11.3568 75038.1424 0 75,038.14
74500.0000 -13988.04 | 75038.1424 | 11.3585 75049.5009 0 75,049.50
74500.0000 -13988.04 | 75049.5009 | 11.3602 75060.8612 0 75,060.86
74150.0000 -9537.30 | 79511.6027 | 12.0357 79523.6383 0 79,523.64
73175.0000 2861.19 | 91922.1326 | 13.9142 91936.0468 0 91,936.05
74600.0000 -15259.69 | 73815.1706 | 11.1734 73826.3440 0 73,826.34
74225.0000 -10491.03 | 78594.9956 | 11.8969 78606.8926 0 78,606.89
73100.0000 3814.92 | 92912.8474 | 14.0642 92926.9117 0 92,926.91
73100.0000 3814.92 | 92926.9117 | 14.0663 92940.9780 0 92,940.98
73100.0000 3814.92 | 92940.9780 | 14.0685 92955.0464 0 92,955.05
72700.0000 8901.48 | 98041.6082 | 14.8405 98056.4487 0 98,056.45
73575.0000 -2225.37 | 86929.5949 | 13.1585 86942.7535 0 86,942.75
73225.0000 2225.37 | 91393.4950 | 13.8342 91407.3292 0 91,407.33
72650.0000 9537.30 | 98719.2617 | 14.9431 98734.2048 0 98,734.20
9,719.37

Index
73400.0000 Transaction Cost (Buy) -933.38
72650.0000 Transaction Cost (Sell) -923.85
| 7862.14

The following table shows the investor's investment and the cumulative position of
hedging outcome as follows.
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Table 10:Net Profit/Loss

Share

100.00%

Investment (TL) 1,000,000
Return of Portfolio 1.31%
Last Value of Portfolio 1,013,132
Transaction Cost of Portfolio -354.61
Net Profit/Loss (Portfolio) 12777.40
Net Profit/Loss (Futures) 7862.14
Net Profit/Loss (ALL) 20639.54

The investor made net profit of 12.777,40 TL from the portfolio investment and net
7.862,14 TL from the futures, total profit of 20.639,54 TL.

If an investment equally weighted to the ISE-30 index was made, in other words, each
stock was taken in equal weight, an investment was made and this portfolio was hedged
with the ISE-30 based futures, it is impossible to get profit from both futures and index
at the same time. Because if the index increases, the futures decreases, and if index
decreases, then the futures increases. However, a portfolio diversified with the portfolio
optimization was selected and this portfolio was hedged with the ISE-30 index futures
contracts, both causes to gain profit.

5. Result

Even the history of the futures dates back old times, futures made in organized exchange
markets are quite new. The spread of these innovations in our country is undoubtedly
indexed to the development of the Izmir Futures and Options Exchange (VOB).
Among the derivative products traded in VOB established in 2005, the biggest weight
is made on "Stock Index Futures Contracts" (Index Futures). Even these contracts are
used rarely for hedging purpose; they are generally preferred by investors who aim at
the speculation.
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In this study, primarily the futures contracts were discussed, then we elaborated on the
index futures contracts. After the theoretical information given, we examined the
analysis part. In the studies conducted in the analysis section, the price data was
examined today from the date of opening of the VOB and compared with other
important exchange markets. At the end of the correlation, the S & P and NASDAQ
have a high correlation with each other and their correlations with VOB are low.

The analytical suitability of spot and time series of all three indexes has been tested and
found to be appropriate. Scenario study was done in the last part. A portfolio was
selected from the BIST according to the Markowitz Mean-Variance Portfolio Selection
Model and this portfolio was hedged in VOB. As a result of the calculations, the investor
made a net profit of 12.777,40 TL from the portfolio investment he made after
deducting all the transaction costs and a net profit of 7.862,14 TL for the futures
transactions and a total profit of 20.639,54 TL. If an investment equally weighted to
the BIST-30 index was made, in other words, each stock was taken in equal weight, an
investment was made and this portfolio was hedged with the ISE-30 based futures, it is
impossible to get profit from both futures and index at the same time. Because if the
index increases, the futures decreases, and if index decreases, then the futures increases.
However, a portfolio diversified with the portfolio optimization was selected and this
portfolio was hedged with the ISE-30 index futures contracts, both causes to gain profit.
According to the results of the analysis, a portfolio that is optimized according to the
Mean Variance Model can be hedged on futures exchange market.
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BETWEEN COUNTRY CDS PREMIUM,
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Abstract

Credit derivatives, which are defined as financial instruments capable of risk transfer, along with the
lifting of financial limirs, are more important than the global crisis in particular. Credit default swap
(CDS), which is considered a determinant indicator of the country risk premium, is widely traded on
financial markets. The credit default swap, which is accepted as a direct stake of the default risk, is
carefully analyzed by both investors and lenders. In this study, eurobush premium, CDS premium,
VIX index (Chicago Option Exchange Volatility Index) and BIST-100 index data set were used.
The short and long term relationship between these variables was tried to be determined in the period
0f]2/2000 and 12/2016.

Keywords: CDS, Country Risk, VIX, Eurobonds.

347



INVESTIGATION OF THE RELATIONSHIP BETWEEN COUNTRY CDS PREMIUM,
SHARE CITY, EUROTAHVIL AND VIX: THE CASE OF TURKEY

Hilal Yildiz, Seda Atasaygin

1.Giris

Finansal piyasalarin gelismeye ve biiylimeye baslamasiyla beraber risk istahinda artg
yasanmaya baslamistir. Artan risk istahi kredi tiirev piyasalarinin gelisimini de
beraberinde getirmistir. Ilk kez 1996 yilinda islem gormeye baslayan kredi tiirevleri,
giiniimiizde risk yonetimi agisindan olduk¢a 6nemli hale gelmistir. Ozellikle kredi
riskinin transfer edilmesinde yaygin olarak kullanilmaktadir. “Finansal varligin icerdigi
kredi riskinden korunmak icin yapilan finansal szlesmeler” olarak ifade edilen kredi
tirevlerinde; koruma alicist taraf periyodik bir {icret karsiliginda temerriit ihtimalini
koruma satcisi tarafa aktarmakcadir. Kredi riski ise sozlesmede yer alan
yikiimliliiklerin yerine getirilememe durumunu icermektedir.

Kredi riski, bir tarafin sozlesmedeki yiikiimliligii yerine getirmemesi olarak
tanimlanmaktadir.  Odeme  yiikiimliiliigiiniin  yerine getirilmemesi durumunda
temerriit olayr gerceklesmektedir (Mcdonald,2006,5.841).Kredi riskinin; maruz kalma
(olumsuz durumun gerceklesmesi), taraflarin yiikiimlilerini yerine getirmeme ihtimali
ve geri kazanim seklinde genel karakeeristik 6zelligi bulunmaktadir (Brown ve Moles,
2014). Kredi olays; temerriit riskine karsi koruma satan tarafin yikimliligini
baslatan, korunma satin alan tarafin ise temerriic 6demesini yapmasina sebep olan
durum olarak ifade edilmektedir.

Kredi tiirevleri piyasasinda en likit olan ve en ¢ok islem goren finansal iiriin olarak kredi
temerriit swaplart (CDS) yer almaktadir. CDS, belitli bir prim kargilinda finansal
kredinin, kredi riskine karsi, alacakli olan tarafi koruma altina alan finansal
sozlesmelerdir (Han ve Zhou, 2015,5.20). CDS ayrica alacaklinin; bor¢lunun borcunu
odeyememesi durumunda kendini garanti altina almasina imkan veren sigorta iglemi
olarak da ifade edilmektedir (Pan ve Singleton,2008). Alict, satict ve ihracat¢ olmak
lizere 3 taraftan olugan bu sdzlesmelerde, korumayi satin alan taraf korumayi satan tarafa
donemsel 6deme gerceklestirirken, temerriit durumunda ise zararini koruma satan
taraftan temin etmektedir. Korumay: satin alan tarafin yapmis oldugu bu donemsel
odemeler swap primi olarak adlandirilmakeadir. Prim tutary; islemin vadesinden, faiz
oranindan, geri kazanimdan etkilenmekle beraber prim tutarini, genelde temerriide
diisme olasiligi belirlemektedir. CDS primleri, ¢ogunlukla piyasa katulimcilarinin,
finansal varligin temerriit etme ihtimali hakkindaki beklentileri ile sekillenmekeedir
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Kredi temerriit swaplary; ozellikle kiiresel krizde kredi derecelendirme kuruluglart
tarafindan yapilan yanlis ve eksik degerlendirmeler sonrasi, onemli bir gosterge olarak
finansal piyasalardaki yerini almigtir. Aruik tilke riski degerlendirilirken, iilke kredi notu
ve euro tahvillerin yani sira CDS primlerine de bakilmaktadir. Temerriit riskini diger
risklerden net bir geklide ayirip, riskin ol¢iilmesi ve fiyatlanmasinda gosterge kabul
edilen CDS spreadleri, ayni zamanda iilke risk priminin de gostergesi olarak kabul
edilmektedir (Norden ve Weber, 2009,5.530).Ulke riski; dis borglari 6deme
kabiliyetinin yaninda, ekonomik, politik ve finansal tim riskleri de icermesi
bakimindan piyasa kaulimeilari icin olduk¢a 6nem arz etmekeedir.

Finansal piyasalarda kullanilan bir diger risk gostergesi ise ,1993 yilinda Chicago Board
Of Trade tarafindan olusturulan VIX endeksidir. S&P 500 hisse opsiyon fiyatlarinin
kullanildigr VIX endeksi, piyasanin volatilitesini 6lgen uluslararast volatilite gostergesi
olarak kabul gormektedir. Piyasalardaki stres ve korkunun da derecesini odleen VIX
endeksi, 30 giinlik siire icerisindeki beklenen oynakligt ve piyasa kaulimcilarinin risk
istahin gostermektedir. IMF’ nin Kiiresel Finansal Istikrar Raporu'nda da yer alan
korku endeksinin; (Fear index) %30 seviyelerinde artmasi, piyasa kaulimcilarinin
beklentilerinin kétiilestigini ,% 20 seviyelerinde diigmesi ise piyasa kaulimcilarinin
beklentilerinin iyilestigi gostermektedir. Black ve Scholes ile Menton tarafindan yapilan
caligmalardaki hesaplama tekniginin gelistirilmis versiyonu olan VIX endeksinin
diismesi, piyasada ki volatilitenin azaldigini, artmasi ise piyasadaki volatilitenin arttgint
isaret etmektedir (Whaley,2006,5.98).

Son yillarda kredi 6dememe takasi (CDS) iglemlerinin yayginlagmasiyla beraber CDS
ile finansal gostergeler ve CDS ile makro dinamikler arasindaki iligkiyi gosteren
caligmalar 6nem kazanmaya baslamistir. Yapilan caligmada tilke riski gostergesi kabul
edilen CDS primleri ile kiiresel risk istahinin gdstergesi kabul edilen VIX arasindaki
iligki ile birlikte, hisse senedi ve eurotahvil finansal gostergeleri ile CDS arasindaki iligki
arastirimigtir.

2. Literatiir Arastirmasi

Ulusal ve uluslararast literatiirde, CDS, VIX, Eurobond ve borsa verileri iligkileri tizerine
yapilmis bir¢ok ¢alisma bulunmaktadir.
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Tirk tahvillerinin CDS primini etkileyen icsel faktdrler arasurilmisur. 2008-2016
yillart arasinda CDS, gold, cari agik, dis ticaret dengesi, sanayi iiretimi, eurobond primi,
VIX ile diger degiskenler kullanilarak VAR analizi ve granger nedensellik testi yapilan
calismada; CDS aylik degisimlerinin altin fiyatlart ve Borsa Istanbul getirilerinin tek
yonlii nedeni oldugu sonucuna ulagilmistir (Akkaya,2017).

10 iilkenin CDS ve menkul kiymet borsalar: arasindaki iligkinin arasurildigs calismada
regresyon egrisi modeli ile 2010-2015 yillari arasindaki CDS ve borsa kapanig
degiskenlerinin giinliik verileri kullanilmistir. Calisma sonucunda, Irlanda en hassas
tilke bulunurken, en zayif iligkiye sahip tilke Tiirkiye, en giicli iliskiye sahip ilke ise
Endonezya olmustur (Aydin, v.d.2016).

Basarir ve Keten yaptiklar1 ¢alismada gelismekte olan iilkelerin CDS primlerinin ve
hisse senetleri ile doviz kurlar1 arasindaki kointegrasyon iligkisini incelemistir.
Calismada 2010-2016 yillar1 arasindaki, CDS, doéviz kurlari, borsa endeksi
degiskenleri igin aylik veriler kullamilmigtir. Granger nedensellik testi ve johansen
es biitiinlesme modelleriyle yapilan analiz sonuglarinda, CDS ve hisse senetleri
arasindaki ¢ift yonlii yiiksek anlamli iliski bulunmustur. Ayrica, déviz kurlarinda
uzun Ve kisa ddnemde nedensellik bulunamamigtir (Basarir ve Keten,2016).

Borsa Istanbul ve CDS risk primi arasindaki etkilesimi belirlemek amaciyla yapilan
caligmada, hisse senedi fiyatlart ve CDS arasinda ¢ift yonlii iligki tespit edilmigtir.2010-
2015 yillar: arasinda BIST 100 ve CDS degiskenleri icin giinlitk veri kullanilmigtur.
Aragturma, VAR analizi, granger nedensellik testi ve yapay sinir ag1 tabanli NARX
yontemleri ile yapilmistir (Degirmenci ve Pabugcu,2016).

2013 yilinda yasanan gezi parki olaylarinin Tirkiye CDS Primi tizerindeki etkileri
incelenmigtir. Aragtrmada; 5 yillik CDS, 2030 vadeli eurobond faizi, Tirkiye yurt ici
gosterge tahvil faizi, BIST 100 kapanis fiyatlari ile sepet déviz kuru degiskenler olarak
alinmisur.2010-2015 yillart icin giinlitk verilerin kullanildigs ¢aligmada, johansen es
biitiinlesme analizi, granger nedensellik testi ve VAR analizi uygulanmigtur. CDS
spreadleri, eurobond faizi, BIST 100, déviz sepet kuru, tahvil faizi arasinda anlaml
iligki tespit edilmistir (Giin, v.d., 2016).

Eren ve Basar'in CDS ve makroekonomik faktdrlerin BIST 100 iizerine etkilerini

inceledikleri ¢alismada, CDS iilke risk priminin hisse senedi fiyatlarini uzun dénemde
pozitif etkiledigi sonucuna ulagilmigir. ADRL modelinin uygulandigt analizde,
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enflasyon faiz orani, d6viz kuru, para arzi, dis ticaret dengesi, CDS fiyat degiskenlerinin
2005-2014 yillart arasindaki aylik verileri kullanilmistr (Eren ve Basar,2016).

Eurobond, CDS ve finansal gostergeler arasindaki iligkinin incelendigi caligmada;
eurobond fiyati, CDS primi, BIST 100, Dow Jones endeksi, VIX, déviz sepeti, libor,
genel biitce dengesi degisken olarak kullanilmigur. 2012-2014 yillarini kapsayan aylik
verilerin kullanildig calismada, Dow Jones endeksinin, CDS ve BIST 100 endeksini
negatif, etkiledigi, diger bagimsiz degiskenleri pozitif etkiledigi sonucuna varilmigtur.
Analiz yontemi olarak dogrusal kanonik korelasyon, ¢ok degiskenli regresyon analizi
secilmistir (Bursa,2015).

Koy 2014 yilinda yapug calismasinda CDS ve eurotahvil primleri arasindaki iligkiyi
incelemigtir. 8 iilkenin 2009-2012 yillarini kapsayan CDS ve eurotahvil primlerinin
glinliik verileri kullanilmigtr. Birim kok, johansen eg biitiinlesme analizi, granger
nedensellik testinin analiz yontemi olarak secildigi calismada CDS den eurotahvile
nedensellik tespit edilmistir. Fransa, Ispanya, Tiirkiye, Italya ve Yunanistan’da CDS
primindeki degisimin, eurotahvile énciiliik ettigi gorilmiistiir (Koy,2014).

Eysell, Fung ve Zhang Cin CDS spreadlerinin belirleyici fakeorlerini aragtirmak icin
2013 yilinda yaptiklari calismalarinda, Cin CDS spreadlerindeki degisimin hisse senedi
degisimini etkiledigini belirtmiglerdir. VAR analizinin yapildigt analizde, Cin i¢in VIX,
borsa endeksi, reel faiz orani, S&P500 verileri kullanilmistir (Eysell, v.d,2013).

CDS ve finansal gostergeler arasindaki iligkinin aragtirildigs bir diger caligmada ise, CDS
ile IMKB ve CDS ile d6viz kuru arasinda giiclii iligki tespit edilmigtir. Eurotahvilden
CDS ye giden etkilesimin varligt tespit edilmistir. D.] endeksi, eurobond, CDS, doviz,
IMKB 100 degiskenleri igin giinliik veriler kullanilmistr (Ozkaplan,2011).

3. Data ve Metodoloji

3.1. Data

Caligmada CDS, BIST (Ulusal 100 Indeksi), Eurobond ve VIX serilerinin 27.11.2007-
16.11.2017 donemi is glinii degerleri ele alinmugtir. Veriler, Bloomberg Data Ekrani ve
Matriks Veri Terminali’nden elde edilmistir.
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3.2. Cok Degiskenli GARCH (Multivariate-GARCH) Modelleri

Bir zaman serisinin iki temel karakteristigi mevcuttur. Ilki serinin ortalamasi, digeri de
varyansidir. Bu iki temel degeri bir serinin gériinen ve goriinmeyen yiizii olarak
tanimlayabiliriz. Ampirik analizlerde elde edilen tahmin sonuglarinin giivenilir olmast
icin ortalama ve varyansin sabit olmast gerekir. Cogu zaman serisinin ortalamast
beklenen degeri etrafinda toplanir, yani sabittir. Ancak serilerde ongériilemeyen ani
artts ya da azaliglar, varyansinin degismesine neden olur. Bu durum degisen varyans
sorununa yol agar. Ozellikle finans diinyasinda degisen varyansli (heteroskedastik) yapt
gozlenmektedir. Tek degiskene (univariate) iliskin degisen varyans, ARCH, GARCH
yapilari ile modellenebilir. Birden fazla sayida degisken olmasi durumunda ilgili yapi,
cok degiskenli (multivariate) GARCH (MGARCH) modelleri ile tahminlenebilir.

[lk olarak Engle (1982,1983,1995) tarafindan ortaya atilan ARCH modelinde kosullu
olmayan varyans, geleneksel ekonometri modellerinde varsayildig: gibi sabit iken,
kosullu varyans, tesadiifi degiskenin gecmis degerleri iizerinden modellenmektedir. Bu
bakis acist ile bir ¢1g1r agilmistur.

Bir ARCH vyapusi (1,1) gibi disiniildagiinde,
Y./ | -N@©h)

Serinin cari dénem degeri, gecmis yapt lizerine elde edilmektedir. h, ; kosullu varyanst
temsil etmek {izere agsagidaki gibi ifade edilir;

2

_ 2 2
h= o+ &+ & ,+...T &

€ :Yt Yt 1

pTt p 1)

Boylece kosullu varyans sabit olmaktan uzaklagarak, hata terimlerinin gecikmeli
degerlerinin kareleri ile hesaplanacakur.

Bollerslev (1986,1987) ARCH yapisinin uzantst olarak GARCH modelini ortaya
koymustur. Model, ARCH modelinde yer alan varyans esitliginin ARMA yapust ile ifade
edilmesi tizerinedir. Bu sekilde daha esnek bir gecikme yapisina ve daha uzun donem
bilgisine izin verilmektedir.
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GARCH (p,q) modeli (1.2)’de yer almaktadur:

Et/ t1~N(0, t)!

2= o+ ez, + Lz @)
i=1 i=1

t2: o+ (L)e12+ L t2

Modelde kosullu varyans terimi, hem hata terimlerinin gecikmeleri, hem de varyansin
kendi gecikmeleri ile ifade edilmekeedir.

ARMA yapisi lizerine tahmin edilen modelde, kosullu varyans esitliginde yer alan tiim
a ve B parametrelerinin,

h= (Def=C ()" (L

negatif olmamasi gerekir. Serinin duraganligt ise denklem koklerinin birim ¢ember
digina diigmesi ile saglanir. A(1) + B(1)<1 ise, hata pay1 kovaryans duragandir. Bu durum
aynt zamanda hata terimlerinin ARMA yapist icinde ardigtk bagimli olmadig bir
durumu ifade eder (Bollerslev, Chou, Kroner:1992,Drost-Nijman:1991,Milhoj:1987).

3.2.1. Kogullu Varyans Modelleri

Cok degiskenli ARCH-GARCH modelleri 6zellikle finans diinyasinda kullanilan
tekniklerdir. Bu tiir modellerin ¢6ziimii, tek degisken iceren yalin ARCH-GARCH
modellerinin tahminine gore daha karmagik yontemler icermektedir. Sistemin
bittiniine iligkin yapmin daha basit ortaya konmast iizerine bircok teknik
gelistirilmistir.

3.2.2. VEC-GARCH

Cok degiskenli GARCH modellerinin tahminine yonelik ortaya aulan ilk modelde,
Bollerslev (1988), n degiskenden olusan bir sistem icin, her bir degiskenin GARCH
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tahminini iceren, sifir ortalamaya sahip hata teriminlerine iligkin n boyutlu varyans-

kovaryans matrisinin elde edildigi bir yap1 6ne siirmiiglerdir.

E,/ H.,)

t 1~N(0,

Burada Ht> zayif eksojen degiskenler (x), ht ‘nin p gecikmeli degerleri ve €, 'nin

karelerinin gecikmeli degerlerinden olusacakur.

h, = vecH,

X =vec(x,X,)
[ vec(etet')

Vec, vekeor operatorii olmak tizere,

esitligi ile belirlenir.

o;N’x 1 parametre vektord,
,,N°X j* parametre matrisi,
ve ;n°xn’ parametre matrisi

olmak iizere,

seklinde elde edilir.
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GARCH (1,1) modeli icin disiindtigiimiizde vektdr gosterimi asagidaki gibi olacakir:

hll.t
ht = h12.t
hzz,t
01 11 12 13 elz,t 1 11 12 13 hll,t 1
= 02 t = 22 23 €1 1€2r1 o 22 23 h12,t 1
03 31 32 33 eZZ,t 1 31 321 33 h22.t 1

Sadece varyans-kovaryans matrisi icin  ((nx(n+1)/2)2(p+q)+(nx(n+1)/2)) tane
parametre tahmini gerekmektedir. Iki degiskenli ve bir gecikmeli (p=q=1) bir sistem
i¢in tahmin edilecek parametre say1st 21°dir.

Vektor gosterimi agirt parametrelesmeyi beraberinde getireceginden, Bollerslev, Engle
ve Wooldridge (1988), kovaryans matrisinin her bir elemaninin sadece kendi gecmis
degerleri ile belirlenecegi diagonal (kosegen) gosterimi kullanmiglardir. Diagonal

gosterim,

hy
ht = h12,t

hya
) @)
01 nw 00 i1 nw 00 hy,
= gt 0 2 0 €€ + 0 2 0 hypy
2
03 0 0 33 €1 U 1 Mo

seklindedir. Dolayistyla,
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_ 2

hyy= ot u€iiit g

hlZ,t = 02 + 22el,t 1e2,t 1 + llhlZ,t 1 (8)
_ 2

Nyt = 03+ 338501+ 22N 1

seklindeki diagonal gosterim ile, ((p+q+1)(nx(n+1)/2)) kadar, yani iki degiskenli bir
gecikmeli bir sistem icin sadece 9 parametre tahmin edilmis olacakur. Yalniz bu

gosterimde ht ‘nin pozitif belirli olmasi gerekir.

3.2.3. BEKK-MGARCH

Vekeor ya da diagonal gosterimde ht ‘nin pozitif belirli olmast kisitinin saglanma

glicligli, Engle ve Kroner (1995) BEKK (Baba,Engle,Kraft,Kroner) modelinde
giderilmektedir.

GARCH (1,1) modeli i¢cin BEKK,

K q K g
* % o . * *1 *
H= o ot i€ i€ti Tt aH i ik
k=1 i<l k=1 i=1

seklindeki bir gosterimle, sozii edilen kisitt saglamay1 garanti etmislerdir. Bu gosterim,
tim VEC gosterimlerinde pozitif belirli olmayi saglayacak sekilde geneldir. 2 degiskenli
bir sistemde BEKK modeli,

* * ' 2 * * * * ' * *
- u oo Gy Gy oo Y 1w

h= o ot . . + H

* * * * t1 % *

2
a2 Ef By A n a2 a2

veya
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_ *2 2 * * *2 2
h11 =t ug + 2 1 2166, T 16
_ *2 * 2 * * * * *2 * 2
hy= 5+ 1108 +( 5 o+ 11 2)88+ 5 26
_ *2 2 * * *2 2
h22 = 3t 126 +2 12 266, T 26

seklinde elde edilir. n=2 degiskenli, bir gecikmeye sahip bir sistem icin ((p + @)n* + n(n
+1) /2)) (11)adet parametre tahmin edilmis olacakur.

BEKK-GARCH modelinin basitlestirilmis bir formu A; ve yi matrislerinin diagonal
oldugunu varsayan Diagonal BEKK-GARCH modelinde, n=2 degiskenli bir gecikmeli
sistem icin ((p + q)n + n(n +1) / 2)) (7) adet parametre tahmin edilmis olacakir.

3.2.4. Kosullu Korelasyon Modelleri

VEC ve BEKK yontemleri ile tahmin edilen MGARCH modelinin parametrelerinin
yorumlanmast ve varyans-kovaryanslarin gelecek tizerindeki net etkilerinin belirlenmesi
glic oldugu icin, kosullu korelasyonlarin hesaplanmasina olanak tantyan modeller
gelistirilmigtir. Bu modellerden ilki, korelasyonun zaman boyutu i¢inde sabit oldugunu
varsayarken, diger boliimii korelasyonun degisebilirligini modellemistir.

3.2.5. CCC-MGARCH (Sabit Kosullu Korelasyon Modeli)

Cok degiskenli GARCH modelleri, kosullu korelasyonlar cinsinden ortaya
kondugunda, karsimiza ¢tkan ilk model Bollerslev (1990) tarafindan 6ne siiriilen Sabit
Kosullu Korelasyon Modeli’dir. Modelde;

Y, NxI boyutunda bir vektor ve H ; kosullu kovaryans matrisi olarak tanimlandiginda,

Y = E(yt| t 1)+ t

(13)
Var( t| tl):Ht
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Ht pozitif tanimli olmak {izere, t-1 déneminde Yieve Y jt arasindaki kosullu

korelasyon,

=h./ (hllth]t’ 1 olarak degerlendirilebilir. Ancak kosullu

1jt ijt

kovaryanslar zamanla birlikte degistikce, kosullu korelasyonlarin da farklilagacag:
beklenir. Ancak bazi durumlarda, kosullu korelasyonlarin zamandan bagimsiz olarak
sabit kabul edilebilir. Bu sayede kosullu kovaryanslar,

hy = it (hy;h JJt’J =1..,N i=1.,N,

ijt

seklinde tanimlanabilir. Bu durum hi¢ kuskusuz hesaplamalarda kolaylik saglayacakur.

i » pozitif sabit bir say1 ve i% >0 olmak tizere her bir kosullu varyans,

h = . .2 izl,...,N,

fiit it
seklinde belirlenebilir (Bollerslev,1990).
H, = D,RD,

seklindeki tanimlamada, R sabit kogullu korelasyonlar ( it ) » D ise diagonal

elemanlart kogullu standart sapmalar olan NxN boyutlu matrisler olmak iizere,
asagidaki gibi bir gdsterime ulagilir:
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Py 0 0 1 12 N s 0 0

H = 0 h22t 0 21 1 2N 0 h22t 0

t : : : : : : : : :
0 0 Ve  mowe o 1 0 0 ... Jyhy

21V h22th11t
N1V hNNthlll \' hNNthZI hNNt

Bu haliyle kogullu kovaryanslar, sabit kosullu korelasyon varsayimi altinda, kosullu

h22t 2N hZZthNNt

by TRV LLETLL 7 SRNRY L | P71 1
N2

standart sapmalarca belirlenmektedir (Bauwens,2003;Erdogan ve Bozkurt(2009).

Ve = E(Tt/ We)+E¢

Var(y, | woy)= Ht

Her bir degiskene iligkin kogullu kovaryanslar, tek degiskenli GARCH modelleri gibi

gecmis veri seti izerinden belirlenmektedir.
Yi / t1” N(O, Ht)
H, = D,RD,

Kosullu kovaryans matrisi (H: ), nXn stokastik diagonal matris (01 ,.... On
elemanlarindan olusan) ve zaman icinde sabit kabul edilen kogullu korelasyon (R)
tarafindan belirlenecektir. Gésterimde, kosullu korelasyon pozitif tanimli oldugunda,
kosullu kovaryans matrisi de pozitif tanimli olacakur.

Pij = hijt/ (hiithjjt)
tanimlamasi altinda,
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hijt = Pij (hiithjjt)
Kosullu kovaryanslar, sabit kosullu korelasyonlarca belirlenecektir.

3.2.6. DCC-MGARCH (Dinamik Korelasyon)

Engle (2002) ve Engle-Sheppard (2001), MGARCH modellerinin tahminine yeni bir
acilim getirerek, Bollerslev (1990)’in one siirdiigii sabit kosullu korelasyon varsayimini
gelistirmigtir. Kogullu korelasyonun zaman icinde degisebilecegini ongorerek, ¢ok

degiskenli bir yap: icinde, ilgili degiskenlerin O ortalama ve Ht varyanst ile normal

dagilacagini gostermislerdir.
Yi / t1” N(01 Ht)

Ht = DthDt

Rt ; zamana bagli olarak degisen korelasyon matrisini ifade etmektedir. Tahmin ediciler

ML yéntemi ile tahmin edilmekte ve standart GARCH modelinde oldugu gibi,
katsayilarin negatif olmamasi ve katsayilarin toplaminin birden kiiciik olmasi suretiyle
duraganligin saglanmasi kisitlari gegerli olacakur.

3.2.7. VC-MGARCH (Degisen Korelasyon)

Tse ve Tsui (2002), korelasyonun zaman boyutu iginde sabit degil degisebilir olabilecegi
varsayimi alunda MGARCH modelini gelistirmiglerdir. Her bir kogullu varyans tek
degiskenli GARCH modeli ile tahmin edilmekte ve kosullu korelasyon matrisi
otoregresif hareketli ortalama formu ile ifade edilmektedir. Model vektdr gosterimi
tizerine kurulmugtur. Kogullu korelasyon matrisinin pozitif belirli olmasini saglamak
icin sabit korelasyonlu MGARCH (CCC-MGARCH) yerine korelasyonlarin
degisebilecegi varsayimi ile olusturduklari modeli, En Cok Benzerlik (Maksimum
Likelihood) yontemi ile tahmin etmislerdir.
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w,_, = Yiien ez,t—y
i ef,t—i)(zlzﬂ €2,-i)

_ Tit
€t = /O'it

pr=(1—0,—0,)p+61pp—1 + 0,94

(61 + 63) <1 kosulu ile negatif olmayan skaler sayilar, pise pozitif taniml: sabit bir
matris olmak tizere kogullu korelasyon matrisi tanimlanmaktadir.

Qi Pi
hlt = o + iqei,t q + iphi,t p
a=1 p=1 (15)
Duraganlik kosulu,
Qi p;
iq + ip 1
g=1 p=1

kisitr ile saglanmakeadir.

4. Ampirik Analiz

Calismada CDS, BIST (Ulusal 100 Indeksi), Eurobond ve VIX serilerinin 27.11.2007-
16.11.2017 donemi is giinii degerleri ele alinmigur. Tablo 4.1’de serilere iligkin
tanimlayici istatistikler yer almakradir.
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Tablo 4.1: Tanimlayict Istatistikler

BIST CDS EURO VIX
Mean 66318.09 222.8660 165.1030 20.14201
Median 68194.70 211.5700 164.6135 17.26000
Maximum 114165.7 801.5000 1567.150 80.86000
Minimum 21228.30 0.000000 105.5750 9.140000
Std. Dev. 19011.71 74.02344 31.08461 9.803296
Skewness -0.251598 1.965234 36.57184 2.291475
Kurtosis 2.806465 11.13158 1651.015 9.923215
Jarque-Bera 30.38631 8527.589 2.84E+08 7206.511
Probability 0.000000 0.000000 0.000000 0.000000

Tablo 4.1’de yer alan sonuglara gore, tiim serilerde normallikten sapma gozlenmekeedir.
BIST disinda diger serilerde sivri(dik) ve saga egik bir goriiniim izlenirken, BIST serisi,
basik ve sola egik bir 6zellik tasimakeadir. Ozellikle sivri goriiniim, finansal serilerde
rastlanan bir durumdur.

Sekil 4.1: Serilerin Grafiksel Goriindimii
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BIST serisinde artan bir trend egilimi mevcuttur. CDS ve VIX serilerinde ise 2008-
2009 déneminde yiiksek artglar izlenmektedir. BIST ve VIX serileri arasinda negatif,
CDS ile BIST arasinda negatif bir seyir oldugu izlenmektedir. CDS ile VIX ise ayni
yonde bir degisim i¢inde oldugu gozlenmekeedir.

Tablo 4.2°de serilerin birim kok test sonuglart ve ARMA regresyonlarindan elde edilen
ARCH-LM ve Q ve Q2 istatistikleri raporlanmistir. VIX digindaki seriler, birim kok
icermektedir. Her bir seri i¢in uygun ARMA modellerinden elde edilen istatistikler, hata
paylari arasinda otokorelasyon iligkisine rastlanmazken, hata paylarinin kareleri arasinda
otokorelasyon iliskisinin oldugunu ortaya koymakradir.

Tablo 4.2 :Birim Kok Testi ve ARMA Yapisindan Elde Edilen Istatistikler

Degiskenler ADF (1(0)) ADF (I(1) ARMA Yapist | ARCH-LM Qve Q2
Testi (F) Istatistikleri
(prob)
CDS -1.806(9) -9.0590(7)* AR(16) 33.98° Q(12)=0.052
Q(24)=0.072

Q2(12)=0.000*
Q2(24)=0.000*

BIST 0.8171(7) | -21.1648(5° | AR(Y) 32.95 Q(12)=0.341
Q(24)=0.355
Q2(12)=0.000*
Q2(24)=0.000*

E.BOND - 3.438(12) -16.0570(10)* 14.481°

VIX - 4.2016(16)* 5.982*

Not: a,ve b sirasiyla, %1, %5 anlamliliga isarer eder. ADF testinde parantez icindeki degerler, @
testleri ile belirlenmigtir (Dickey and Fuller,1979,1981).

Tablodan elde edilen bilgiler, ilgili serilerin bir volatilite modeli ile 6ngdriilebileceginin
ipuclarini vermektedir. Ttm serilere iligkin belirli degerlere yonelik Q istatistikleri
anlamli degilken, Q2 degerleri anlamlidir. Bu durum, serierin hata paylart arasinda
otokorelasyon olmadigint ancak hata paylarinin kareleri arasinda otokorelasyon
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oldugunu géstermektedir. Bu 6nemli bulgu, serilerde volatil (oynak) bir yap: oldugunu
ifade etmektedir.

Tahmin i¢in volatil modeller arasinda Diyagonal BEKK ve CCC-MGARCH modelleri
tahmin edilecektir. Bu modellerin secilme sebebi, ilk modelin daha 6zet bilgiler
sunmasi, ikinci modelin ise kosullu korelasyonun tahmin edilebilmesine olanak
saglamalaridir. Once Diyagonal BEKK modeline iliskin sonuglar 6zetlenecek, ardindan
kosullu korelasyonlar CCC-MGARCH modeli ile incelenecektir.

Tablo 4.3’de ilk modelin ortalama tahmin sonuglart yer almakeadir.

Tablo 4.3: Diyagonal BEKK Modeli Ortalama Tahmini

Degiskenler CDS BIST E.BOND VIX
p-olasilik -1.2161° 0.00090° 0.00113 14.6513°
(0.0000) (0.0084) (0.8894) (0.0000)

Not: (a), %1 anlamlilifa isaret eder.

Tablodan elde edilen bilgilere gore, eurobond digindaki tiim seriler i¢cin parametrelerin
anlamli oldugu goriilmektedir. Yani cari dénemdeki ortalama deger, bir 6nceki
dénemin degerine bagli olarak belirlenmektedir.

Tablo 4.4: Diyagonal BEKK Modelinin Sok ve Volatilite Tahmini

CDS BIST EUROBOND VIX
A 0436846° 0.143951° 0.498457° 0.936512°

(0.0000) (0.0000) (0.0000) (0.0000)
g 0.950701° 0.985122 0.052482 0.459785°

(0.0000) (0.0000) (0.4129) (0.0000)

Not: (a), %1 anlamlilifa isaret eder.

Tablo 4.4’de tahmin sonuglari incelendiginde, eurobond serisinin volatilite (oynaklik)
katsayisi1 digindaki biitlin parametrelerin anlamli oldugu gozlenmektedir. Serilerin
biitlint i¢cin ge¢mis doneme iligkin soklar ve ge¢mis dénem volatilite degerlerinin, cari
dénem oynaklig1 tizerinde etkili olacag: soylenebilir. CDS, VIX ve BIST serileri,
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soklarin ve volatilitenin etkisinde olan serilerdir. Eurobond ise, soklar iizerinden
ilerleyen bir seridir. Volatil etkileri fazlasiyla tizerinde barindirmamaktadir.

CCC-MGARCH modelinin tahmini neticesinde elde edilen sonuglar asagidaki
tablolarda raporlanmakeadir.

Sekil 4.2:CCC-MGARCH Modelinden Elde edilen Kosullu Korelasyonlar

Conditional Correlation
CorcoS BIST)

Cor(CDS EUROBOND) Cor(BIST EUROBOND)

,1,"]‘“%"'" o m

N lhnu Y VIR I
LI "

Concps.vix) Cor®IST . VIX) CorEUROBOND,VIX)

1 B

o5 N 05

o0 004

05 - 05
-6

. - -

Sekil incelendiginde, CDS-BIST, CDS-VIX ve BIST-VIX serileri arasindaki anlaml
iligki gozlenmektedir.

Tablo 4.5:CCC-MGARCH Modeli Tahmin Sonuglar:

Degiskenler (ARCH) (GARCH)

CDS -0.2230(0.0002)* 0.2208(0.0000)* 0.8850(0.0000)a
BIST 0.00000882(0.0000)* 0.0836(0.0000)° 0.8823(0.0000)°
EUROBOND 0.0035(0.0000)* 0.0249(0.0000)* 0.0264(0.6645)
VIX 0.9192(0.0000)" 0.8802(0.0000)* 0.1097(0.0014)*

Not:(a) %1  anlamliliga isarer etmektedir. Parantez igindeki degerler, p-olasilik degerlerini
gostermektedir.
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Tahmin sonuglarinin yorumlanabilmesi icin daha 6nce belirtldigi gibi, A+y
katsayilarinin  toplaminin I’den kii¢itk olmasi beklenir. Bu durum duraganlik
kosulunun saglandigi anlamina gelecektir. Ayni zamanda,

Ortalama (mean)) 0 ve
A >0 ,y>0
kisitlar1 saglanmalidir.

Bu kogullar alunda Tablo 4.5’de o6zetlenen CCC modeli tahmin sonuglart
degerlendirildiginde, CDS esitligi disindaki tiim esitlikler i¢in duraganlik kosulunun ve
yine CDS digindaki ortalamaya iligkin katsayilarin pozitif oldugu gozlenmekredir.
Eurobond esitliginin GARCH  katsayist diginda tiim katsayilar istatistiki olarak
anlamlidir. Buna gore Eurobond serisi digindaki serilerde hem soklarin hem de
volatilitenin anlamli bir katkisi s6z konusudur. Eurobond icin ise ge¢mis dénem goklar:
etkilidir ancak volatil etkiler seri tizerinde anlamli bir etkiye sahip degildir.

Tablo 4.6: CCC-MGARCH Modeli Sabir Kosullu Korelasyon Katsayilar:

CDS BIST E.BOND VIX
CDS 1.000
BIST -0.442° 1.000
(0.000)
E.BOND -0.0127 0.038 1.000
(0.938) (0.765)
VIX 0.124° -0.119* 0.0156 1.000
(0.000) (0.000) (0.945)

Not:(a) %1  anlamhbiga isarer etmektedir. Parantez igindeki degerler, p-olasilik degerlerini
gostermektedir.

Tablo 4.6’dan izlenen kogullu korelasyon bilgilerine gore, BIST ve CDS, BIST ve VIX
ve CDS ve VIX serileri arasinda anlamli iligkiler gozlenmektedir. CDS-VIX korelasyon
iligkisi pozitif yonli iken, diger iliskilerin yonii negatiftir. En yiiksek korelasyon
iligkisine sahip olanlar ise BIST ve CDS serileri arasindadir.
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Sonug

Finansal piyasalarin derinlik kazanmastyla baglamastyla, kredi risk y6énetiminde CDS
kullaniminin yayginlastgr goriilmektedir. Ulke risk priminin &lgiitii olan CDS,
yaurimeilarin  {ilkeye ait risk acisint da gostermektedir. Birbirine eklemlenmisg
piyasalarin geniglemesiyle finansal kirilganliklar daha fazla hissedilir hale gelmistir.
Piyasalardaki korkuyu ve panigi ifade eden VIX endeksi finansal kirilganligin
belirlenmesi acisindan olduk¢a 6nemlidir. Bu ¢aligma, tlke risk primini belirleyen
onemli gostergelerden olan CDS ile BIST ve VIX arasindaki iligkiyi tespit etmek
amaciyla yapilmigtir. Calismada, CDS ve BIST arasinda negatif yonlii iligkinin varligina
yonelik sonuglara ulagilmistr. Elde edilen bulgular, Hanct (2014), Vaskevich (2013),
Balli, Yilmaz(2012) Bursa ve Tatlidil (2015) ¢aligmalariyla értiismektedir. CDS ve VIX
arasinda ayni yonde iligki bulunurken, BIST ve VIX arasinda negatif iligki
bulunmaktadir. Sonuglar, Ferretti( 2010) ,Kaya (2010) caligmasint dogrulamakeadir.

Kaynak¢a

Akkaya.M.(2017), “Tiirk Tahvillerinin CDS Primlerini Etkileyen I¢sel Faktorlerin
Analizi”, Maliye Finans Yazilar: ,107,129-146

Aydin G, Hazar A, Ciitcii 1.(2014), “Kredi Temerriit Takast ile Menkul Kiymet
Borsalar: Arasindaki Iiski: Gelismis ve Gelismekte Olan Ulke
Uygulamalars”,Journal of Turkish Social Sciences Research 1,2

Bauwens, L. (2003), “Multivariate GARCH models”, Université catholique de
Louvain, yayinlanmamis ders notu
hetp://zonecours.hec.ca/documents/A2004-1-190733.mgarch-slides-LB-
print.pdf (21.04.2004)

Bollerslev, T.(1986),”Generalised Autoregressive Conditional Heteroscedasticity”,
Journal of Econometrics, 31, 307-327.

Bollerslev, T. (1990),” Modelling the Coherence in Short-Run Nominal Exchange

Rate: A Multivariate Generalized ARCH Approach”, Review of Economics
and Statistics,72, 498-505.

367



INVESTIGATION OF THE RELATIONSHIP BETWEEN COUNTRY CDS PREMIUM,
SHARE CITY, EUROTAHVIL AND VIX: THE CASE OF TURKEY

Hilal Yildiz, Seda Atasaygin

Bollerslev, T., R.F. Engle and .M. Wooldridge (1988), “A Capital Asset Pricing
Model with Time Varying Covariance”, Journal of Political Economy, 96,
116-131.

Bollerslev, T. , R.Y. Chou and K.F. Kroner (1992), “ARCH Modeling in Finance: A
Review of the Theory and Empirical Evidence”, journal of Econometrics,

52, 5-59.

Bollerslev, T. (1987),” A Conditionally Heteroskedastic Time Series Model for
Speculative Prices and Rates of Return”, The Review of Economics and
Statistics, 23, 542-547.

Bozkurt, Hilal (2009), Tirkiye’de Dogrudan Yabanc:t Yatirimlarin Belirleyicileri
Uzerine Bir Analiz: CCC-MGARCH Modeli Ile Tahmin”, ODTU Gelisme
Dergisi,36 (Haziran).

Brown,K., Moles, P. (2014), Credit Risk Management Edinburg: Edinburgh Business
School.

Bursa N, Tathidil H (2011), “Kredi Temerriit Takas: ve Risk Yonetimi” Iktisat ve
Toplum Dergisi,12,58-65.

Degirmenci N,Pabuccu H .(2016), “Borsa Istanbul ve Risk Primi Arasindaki
Etkilesim”, Akademik Sosyal Aragtirmalar Dergisi, 35, 248-261

Dickey,D.A.andW.A.Fuller(1979). "Distributionofestimatorsforautoregressive time series
with a unit r),00t,” Journal of the American Statistical Association 74, 427-

431.

Dickey, D.A. and W.A. Fuller (1981). “Likelihood ratio statistics for autoregressive time
series with a unit root,” Econometrica 49, 1057-1072.

Drost, F.C. and T. Nijman (1991), “Temporal Aggregation of GARCH Processes”,
Econometrica, 61 (4), 909-1027.

368



CURRENT DEBATES IN ACCOUNTING & FINANCE
Hakan Kapucu, Cisem Bektur

Engle, R.F.(1982),” Autoregressive Conditional Heteroskedasticity with Estimates of
the Variance of United Kingdom Inflation”, Econometrica, 50, 987—-1007.

Engle, R.F. (1983),” Estimates of the Variance of U.S. Inflation Based upon the
ARCH Model”, Journal of Money, Credit and Banking, 15, 286-301.

Engle, R.F. (ed.)(1995), ARCH. Selected Readings, Oxford: Oxford University Pres.

Engle, R.F. (2002), “Dynamic Conditional Correlation-A Simple Class of
Multivariate GARCH Models”, Journal of Business and Economic Statistics,
20, 339-350.

Engle, R.F. and K.F. Kroner (1995),”Multivariate Simultaneous Generalized ARCH?,
Economerric Theory, 11, 122-150.

ENGLE, R.F. and SHEPPARD, K. (2001), “Therotical and Empirical Properties of
Dynamic Conditional Correlation Multivariate GARCH?”, Discussion
Paper, September, 15.

Erdogan S., Bozkurt H., "Tiirkiye’De Cari Agigin Belirleyicileri: Mgarch Modelleri Ile
Bir Inceleme", Maliye Finans Yazilari, cilt.23, no.84, ss.135-172, 2009

Eren M,Basar S,(2016) “Makrockonomik Faktiorler ve Kredi Temerriit Takasinin BIST
100 Endeksi Uzerindeki Etkisi:ARDL Yaklasim:”,Atatiirk Universtesi
Tktisadi ve Idari Bilimler Dergisi, 30,3.

Eysell, T,Fung,H,Zhang,G (2013). “Determinants and price discovery of China sovereign
credit defaults swaps” China Economic Review,24,1-15.

Giin M,Kutlu M,(2016) “Gezi Park: Olaylarimin Tiirkiye Kredi Temerriit Swaplar:
(CDS) Uzerine Etkisi”,Isletme Arastirmalari Dergis,1,556-575.

Han, Bing - Zhou, Yi (2015), “Understanding the TermStructure of CreditDefault
Swap Spreads”, Journal Of Emprical Finance, 31, 18-35.

369



INVESTIGATION OF THE RELATIONSHIP BETWEEN COUNTRY CDS PREMIUM,
SHARE CITY, EUROTAHVIL AND VIX: THE CASE OF TURKEY

Hilal Yildiz, Seda Atasaygin

Keten .M,Basarir C.(2016), “Gelismekte Olan Ulkelerin CDS Primleri ile Hisse
Senetleri ve Déviz Kurlart Arasindaki Kointegrasyon Iliskisi”,17 Finans
Sempozyumu/23-26 Ekim ,2013/Mugla

Koy, A. (2014). Kredi temerriit swaplart ve tahvil primleri izerine ampirik bir
caligma. International Review of Economicsand Management, 2, 63-79.

Mecdonald, R. L. (2006), DerivativesMarkets, Second Edition, United Kingtom:
PearsonEducation

Milhoj, Anders, 1987. A conditional variance model for daily deviations of an
exchange rate. Journal of Business and Economic Statistics 5, 1, 99-103.

Norden, Lars - Martin Weber (2009), “The Co-movement of Credit Default Swap,
Bond and Stock Markets: An Empirical Analysis”. European Financial
Management, 15, 3, 529-562.

Ozkaplan ,D.(2011), “ Tiirkiye Kredi Temerriit Takaslar: ve Finansal Gostergelerle
Lliskisi” Istanbul Bilgi Universitesi,S.B.E,Bankacilik Finans ,Yayinlanmig
Yiiksek Lisans Tezi.

Pan, J., Singleton, K.,J. (2008), Default and Recovery Implicit in the Term Structure
of Sovereign CDS Spreads. Journal of Finance, 63,5, 2345-2384.

Whaley, R. E. (2006), Derivatives: Markets, Valuation, and Risk Management, New
Jersey: John Wiley, Sons Inc.

TsE, Y.K., Tsul, A.K.C. (2002), “A Multivariate Generalized Autoregressive

Conditional Heteroscedasticity Model with Time-Varying Correlations”,
Journal of Business and Economic Statistics, 20, 351-362.

370



19

THE DETERMINANTS OF CREDIT RISK IN
TURKISH COMMERCIAL BANKING
SECTOR

Fethullah Sahin
Muhittin Kaplan
Erban Cankal

Abstract

This paper analyzes the bank-specific determinants of credit risk (i.e., non-performing loans) in the
Turkish banking sector over the period 2002 and 2015. By using data from 23 commercial banks, the
study conducts a panel dara analysis via pooled-OLS, fixed effects and random effects and finds evidence
for a statistically significant relation between efficiency and credit risk. This implies that higher
technical efficiency causes higher quality loans, and lower credit risk. Also, higher lending is not
adversely related to credir risk. Meanwhile, state-owned banks are more prone to credit risk.

Keywords: Credit Risk, Efficiency, Panel Data

1. Introduction

The recent global financial crisis, which is also known as the subprime mortgage crisis,
has shown that the stability of a financial system is crucial for the stability of a real
economy and sustainable development. A great amount of literature has accumulated
on regulating and monitoring the financial institutions, predicting financial crisis and
determining the underlying factors behind financial crisis. The studies that concentrate
on the determinants of financial crises found that failing banks have large proportions
of non-performing loan prior to collapse, and asset quality is statistically significant with
the probability of bankruptcy (Berger & DeYoung, 1997).
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The sources of credit risk in the banking sector are very large and diverse. On the one
hand, it can arise from the external sources such as macroeconomic and political
environment, borrowers-specific and natural factors. On the other hand, internal factors
(size, efficiency, risk profile and capital etc.), which are idiosyncratic to the bank(s),
might have impact on the level of credit risk (Altntas, 2012).

In this study, we analyze how bank-specific factors impact the level of credit risk in
Turkish commercial banking sector. The time period includes the last quarter in 2002
and the third quarter in 2015. The sample data includes the 23 commercial banks that
include 95 % of the commercial banking sector during the sample period. We used the
ratio of non-performing loans to total loans as an indicator of credit risk. The set of
internal (bank-specific) factors are technical efficiency scores, the growth rate of loans,
profitability, capital structure, size, and non-interest income. We employed traditional
panel data approach (fixed effects and random effects) to estimate the level of non-
performing loans. The results of the study indicate that internal factors can have
significant impact on the credit risk in Turkish commercial banks.

The remaining part of this study is organized as follow. Section II provides a literature
review in the determinants of credit risk for Turkish banking sector. Section III
describes the data and methodology. Section IV provides the empirical results and
finally section V discusses the results and some policy implications.

2. Literature Review

The empirical literature on the determinants of credit risk in the banking literature has
developed as two separate paths. The first path of the studies tries to explain the
determinants of credit risk with external factors (macroeconomic, political and
borrower-specific) where the second paths of the studies analyze it with internal (bank-
specific) factors. There are also recent studies that use both variables to explain the
determinants of credit risk. Here, we will review the studies on the determinants of
credit risk for Turkish banking sector.

Karabulut et al. (2007) examined the impact of the unlimited deposit insurance on
credit risk and market discipline for the Turkish banking system during the period 1987
and 2002. The authors used non-performing loans as a measure of credit risk and
employed ordinary least square (OLS) technique. Karabulut et al. (2007) found that
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there is a strong structural change in non-performing loans in 1994. The results of the
study indicate that unlimited deposit insurance system of Turkey triggered non-
performing loans (NPL) by damaging the efficiency of allocation of deposits. With this
new legal framework of deposit insurance, insolvency risk of a bank became less
important for depositors since full coverage exists (Karabulut & Bilgin, 2007).

Cifter et al. (2009) examined the relationship between sectoral credit default cycle and
industrial production over the period January 2001 and November 2007 in Turkey.
The authors used the non-performing loans ratio (non-performing loans / (performing
+ nonperforming loans) as the sectoral default cycle. By employing wavelet (neural)
network method, they found that industrial production cycle affects the sectoral credit
default cycle at different time scale. In addition, the results of the study show that three
sectors' default cycles, leather and leather products, textile, and hotel and restaurants
are affected by industrial production cycle between 2—-8 months later where agriculture's
default cycle is affected 16 months later and construction sector's default cycle is
affected 32—64 months later (Cifter, Yilmazer, & Cifter, 2009).

Aluntas (2012) investigated the determinants credit risk of Turkish banking sector by
using macroeconomic factors over the period 2003 and 2012. The author used non-
performing loans for different sectors as the dependent variable and growth rate of real
gross domestic product (GDP), interest rates, inflation rate, exchange rates,
unemployment rate and money supply are the independent variables. By employing
vector auto regressive (VAR) model Aluntas estimated the level of credit risk and
applied the stress test for Turkish banking sector. The author found significant
relationship between macroeconomic factors and credit risk in Turkish banking sector
(Altintas, 2012).

Yurdakul (2014) investigated the macroeconomic determinants of credit risk over the
period 1998 and 2013 using monthly data. The author used the aggregate level of non-
performing loans that represent the credit risk and included the following
macroeconomic variables; inflation rate, GDP growth rate, exchange rate, stock market
index (BIST-100), unemployment rate, nominal deposit interest rates and percentage
change in MS money supply. By employing two methods namely Engle-Granger
(1987) and Gregory Hansen (1996), Yurdakul found that an increase in money supply,
exchange rate, unemployment rate, inflation rate and interest rates increase bank’s non-
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performing loans as well as credit risk. Contrary to the previous variables, ISE index is
found to have negative influence in non-performing loans (Yurdakul, 2014).

Masood et al. (2010) comparatively analyzed factors that explain the non-performing
loans in Turkey and Pakistan using bank-specific data. The authors conducted survey
(face to face interview with credit managers) method and applied ordered probit model.
All explanatory and dependent variables are obtained from the survey. The findings of
the authors for the Turkish banking industry indicate that government intervention is
the major determinants of non-performing loans and the loans that are granted to
insiders or insider connected firms are poortly significant determinant of non-
performing loans. Their results also show loans that are poorly evaluated and weak
capital structure influence the non-performing loans. Finally, they conclude that loans
often made using personal judgment rather than specialized lending techniques
(Masood, Bellalah, Mansour, & Teulon, 2010).

Vatansever and Hepsen (2013), examined whether there is a significant relationship
between macroeconomic indicators, bank-level factors and non-performing loan ratio
in Turkey over the period 2007 and 2013. The authors used ordinary least square
estimation approach with cointegration analysis namely Engle-Granger (EG) or
Augmented Engle-Granger (AEG) test and Cointegrating Regression Durbin Watson
(CRDW). The empirical findings show that that debt ratio, loan to asset ratio,
confidence index-real sector, consumer price index, EURO/ Turkish lira rate, USD/
Turkish lira rate, money supply change, interest rate, GDP growth, the Euro Zone’s
GDP growth and volatility of the Standard & Poor’s 500 stock market index are
insignificant to explain non-performing loans on multivariate perspective. On the other
hand, industrial production index (IPI), Istanbul Stock Exchange 100 Index,
Inefficiency ratio of all banks negatively, Unemployment rate, return on equity, capital
adequacy ratio positively affect NPL ratio in Turkish banking sector (Vatansever &
Hepsen, 2013).
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3. Data & Methodology

A. Data

We obtained the data from Banks Association of Turkey. Banks Association of Turkey
(BAT) online present the independent audit reports, financial statements, financial
ratios, surveys and other fundamental information related to the banking sector in
Turkey. In this study, the sample consists of 23 commercial banks which in average
constitutes the 90% (ranked by total assets) of the total banking sector between 2002
and 2015." The definitions of each dependent variable (i.e., hypothesis) are provided
below.

Bad Management Hypothesis: According to this hypothesis banks operating with low
levels of efficiency have higher degree of non-performing loans due to insufficient credit
scoring, monitoring, and inadequate control of operating expenses (Tan & Floros,
2013).

We test bad management hypothesis in Turkish commercial banking sector and expect
negative relationship between non-performing loans and efficiency. We used technical
efficiency scores because poor management is the chief source of technical inefficiency
or vice versa (Istk & Hassan, 2003)*. We employed data envelopment analysis (DEA)
to measure the technical efficiency of each bank during the period of 2002 fourth
quarter and 2015 third quarter. The technical efficiency scores are measured by using
two different groups of variables. In the first group (EFFA) the input variables are
interest and non-interest expenses and output variables are interest and non-interest
income. The efficiency scores in the second group (EFFB) are measured with the same
inputs as in the first group, output variables however, are total loans, deposits and
securities held by commercial banks. While measuring the efficiency scores using DEA
approach, we followed input approach where the efficiency score 1 indicates an efficient
bank and any score less than 1 represent the inefficiency or deviation from the efficient

1 The rest of the sector consists of development, investment banking (4%) and participation (interest-
free) banking which comprise the 5.5% of the total banking sector.

2 According to Isik and Hassan (2003), although the main source of technical inefficiency is the poor
quality of management, the major cause of the allocative inefficiency is the weak regulation. The
combination of both efficiencies gives the cost efficiency that is also known as X-inefficiency.
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frontier. By selecting the constant return to scale (CRS) we calculated the total technical
efficiency using the efficiency measurement system (EMS) 1.3.0 software package.

In addition to the technical efficiency scores, we use profitability in banks as a proxy for
efficiency. The main intuition behind that is because performance of banks regarded as
an indicator quality of management. Accordingly, higher performance, (i.e., returns)
indicates superior management quality. Demir et al. (2005) found that that banks with
higher rates of profitability are also more efficient, implying that profitability can be
compatible with technical efficiency (Demir, Mahmud, & Babuscu, 2005). Therefore
we also test the bad management hypothesis with financial ratio of return on equity
(ROE) and expect negative relationship between performance and non-performing
loans.

Skimping Hypothesis: The hypothesis explains the relationship between efficiency and
risk by examining short-term operating cost and future loan performance problem.
Accordingly, a bank targeting to maximize the profitability in the long-run may choose
to lower cost in the short run by skimping (saving) on the resources allocated to
underwriting and monitoring loans, but accept the consequences of greater loan
performance problems and possible costs of dealing with these problems in the future
(Berger & DeYoung, 1997). Under skimping hypothesis, there is a positive relationship
between non-performing loans and lagged technical efficiency scores.

Moral Hazard Hypothesis: The moral hazard problem exists (occurs) between bank
managers and owners (i.e. shareholders). Accordingly, managers are likely to take more
risk if the risk entirely borne by the shareholders. In other words, bank managers have
incentives to take on more risk especially if the level of bank capital is decreasing
(Fiordelisi, Marques-Ibanez, & Molyneux, 2011). In this hypothesis, it is assumed that
there is a negative relationship between bank capital level (CAPITAL) and non-
performing loans. The bank capital is (CAPITAL) proxied by total equity to total assets
ratio.

The growth of loans: Here we will measure whether or not the growth of loan portfolio
over total assets has any influence on the credit risk in the commercial banking sector
in Turkey. This is a specific and important issue for Turkish banking sector because the
commercial and consumer credit markets in Turkey have grown very rapidly over the
last decade. According to the data of the Banks Association of Turkey (BAT), the ratio
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of total loans to total assets in the Turkish commercial banking sector increased from
19.78 % in 2002 to 72.21 % in 2015. In order to examine the impact of the growth of
loans on the credit risk in the Turkish commercial banking sector, we used the ratio of
total loans to total assets (LOANYS).

Diversification Hypothesis: As a primary financial theory, diversification reduces the
unsystematic (bank-specific) risk. We assume that there is a negative relationship
between bank size (SIZE), which is proxied by share of each bank’s total assets in the
banking system, and credit risk. Diversification opportunities can also be measured by
non-interest income (NIN) as a share of total income which implies the bank’s ability
to generate more diverse income rather than interest income (Louzis, Vouldis, &
Metaxas, 2012). So the hypothesis will also be tested with the ratio of non-interest
income (NIN) to total income ratio.

Ownership: Type of lender is also assumed to be effective on the level of non-
performing loans. We used dummy variable and assigned 1 if the bank is owned by the
state (STATEBANK)), and 0 if it is privately held. We expect a positive relationship
between non-performing loans and state banks (STATEBANK) because the decision
making in the state banks highly influenced by political factors (Ozkan-Gunay &
Tektas, 20006).

The crisis period: The Global Financial Crises adversely affected Turkish economy as
well as the banking system. To investigate the effects of crises period on non-performing
loans we assigned dummy 1 (Y2009) for 2009. Although the global financial crisis was
in 2008 the major impact of the crises was felt in Turkey in 2009. Since during the
deteriorating economic conditions borrowers feel more difficulties to pay their loans,
we expect a positive effect of the year 2009 on the level of non-performing loans.

B. Methodology

We employed the traditional panel data estimators: pooled-OLS, fixed-effects (FE) and
random effects (RE) to measure the level of credit risk in commercial banks. The model
specification is given in the equation below (Castro, 2013).

Yie= Bot+ BiXvie +B2Xoic+ - BnXnict+ i+ &g
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where

Y (i, t): the level of credit risk.

B1: the vector of coefficient.

X (1, 1, t): the vector of explanatory variables.

n i: the unobserved bank-specific effects.

€ (i,t): the error term.

The econometric models for bank specific data are presented below;

Model 1:

NPL;,

=Po+ P EFFA;; + B, EFFA; 1 + B3 EFFA;, 5 + B, EFFA;; 3

+ Bs EFFA;;_y + Ps CAPITAL; -+ B, LOANS; .+ B NIN;, + a, STATEBANK,
+y 2009 + ¢,

Model 2:

NPL;,

= Po+ P EFFBi; + B, EFFB; y + B3 EFFB; 5 + B4 EFFB;;_3

+ Bs EFFB,_, + Bs CAPITAL; .+ By LOANS; -+ fg NIN; + a; STATEBANK,
+ 7y 2009 + ¢;;

We test the “bad management” and “skimping” hypotheses with an alternative proxy
variable, the performance ratio return on equity (ROE), also the diversification
hypothesis is examined with size variable. The econometric model including the

profitability ratio and size is given as;

Model 3:
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NPL;,
=Po+ B1ROE;; + B, ROE;;_1 + B3 ROE;;_, + B4 ROE;;_3 + Bs ROE;;_,
+ Be CAPITAL;,+ By LOANS, + By SIZE;, + ay STATEBANK, +y 2009 + ¢,

4. Empirical Findings

The empirical results with bank-specific data are given in Table 1, Table 2 and Table
3. We first performed traditional pooled OLS, fixed effect (FE) and random effects
(RE) estimators for Model 1, 2 and 3. Later, Breusch-Pagan Lagrange Multiplier and
Hausman tests are performed to decide on the most appropriate estimators.
Accordingly, Breusch-Pagan Lagrange Multiplier test decides between pooled OLS and
random effect estimators. As seen from all tables we reject the null hypothesis at 1 %
significance level for all models and conclude that random effect is more useful for this
analysis.

To decide between fixed or random effects estimators we employed Hausman test to
the model. The Hausman test results for all models are given at end of each table.
Accordingly, we reject the null hypothesis at 99 % confidence level and select the fixed
effects (FE) model as the most appropriate estimator for all models in our analysis
(Hausman, 1978).

Once the most appropriate estimator (fixed effects) is selected, we run the diagnostic
tests for autocorrelation and heteroscedasticity problems in the fixed effects (FE) model.
We first perform the Modified Wald statistics which tests the group-wise
heteroscedasticity in fixed effects models. The test must be used with caution if the
number of cross sections (i) are larger than the total number of times (t) in the panel.
In our sample data, we have 23 cross sections (banks) and 52 time period (quarters).
The null hypothesis in Modified Wald test assumes homoscedasticity in the model. The
test results for all three models are given below. We reject the null hypothesis at 1 %
significance level and conclude that all models (1, 2 and 3) are not homoscedastic. We
also performed the Bhargava et al. Durbin-Watson and Baltagi-Wu LBI tests for
autocorrelation problem in fixed effects (FE) model. The test results exhibit that all
models are serially correlated (Baltagi & Wu, 1999), (Bhargava, Franzini, &
Narendranathan, 1982).
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Finally, to control the heteroscedasticity and autocorrelation problem we added the vece
cluster (bank) option in the Stata and ran all the models again. The cluster modifies the
standard errors and variance—covariance matrix of the estimators but not the estimated
coefficients. Clustering on the panel variable produces a consistent VCE estimator when
the disturbances are not identically distributed over the panels or there is a serial
correlation in it. We re-estimated fixed effects and random effects model with cluster
option. The robust results for model 1, 2 and 3 are presented in Table 1, Table 2 and
Table 3.

Although the Hausman test results specify that fixed effects (FE) model is the fitting
model, we also added results of pooled-OLS and random effects (RE) model since each
model has some advantages to each other. For example, the advantage of random effects
is that we are able to include time invariant variables. In the fixed effects model these
variables are absorbed by the intercept.
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Table 1: Empirical results for Model-1 with bank-specific variables.

P-OLS RE FE
EFFA -0.0309 -0.0321 -0.0324
(-1.44) (-1.84) (-1.74)
EFFA.4 -0.00848 -0.0130 -0.0140
(-0.32) (-1.73) (-1.92)
EFFA;» 0.0127 0.0105 0.00976
(0.48) (1.44) (1.30)
EFFA;3 0.00918 0.00436 0.00223
(0.36) (0.42) (0.22)
EFFA(.) -0.0103 -0.0156 -0.0175
(-0.53) (-0.85) (-0.97)
NIN 0.0866"" 0.0279 0.0144
(5.69) (0.87) (0.39)
STATEBANK 0.0217™ 0.0219™
(5.94) (2.68)
Y2009 0.0193™ 0.0211™ 0.0215™"
(4.32) (3.85) (3.82)
ACAPITAL 0.118 0.109 0.107
(1.37) (2.03) (2.02)
ALOANS -0.0766" -0.0556"" -0.0519™
(-2.30) (-3.73) (-3.52)
_cons 0.0483™" 0.0730™" 0.0840™"
(4.69) (3.59) (3.98)
N 1019 1019 1019
adj. R? 0.062 0.035
Breusch & Pagan LM test 1283.31
(0.0000)
Hausman test 22.27
(0.0081)
Modified Wald test 1.30E+05
(0.0000)
Durbin-Watson 0.21158
Baltagi-Wu 0.4728
*A is the first difference operator.
t statistics in parentheses
“p<0.05"p<0.01, " p<0.001
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Table 2: Empirical results for Model-2 with bank-specific variables.

P-OLS RE FE
EFFB -0.0445™ -0.0403™ -0.0389™
(-2.98) (-4.60) (-4.31)
EFFB.1 -0.0208 -0.0179" -0.0171"
(-1.19) (-2.93) (-2.84)
EFFB. -0.00328 0.000562 0.00152
(-0.19) (0.10) (0.28)
EFFB.s -0.00133 0.0000999 0.000583
(-0.08) (0.01) (0.07)
EFFB.4) -0.0120 -0.00873 -0.00810
(-0.82) (-0.70) (-0.64)
NIN 0.0897" 0.0345 0.0177
(6.24) (1.14) (0.47)
Y2009 0.0215™" 0.0218™ 0.0217™
(5.07) (4.00) (3.96)
STATEBANK 0.0290™" 0.0252™
(8.27) (2.88)
ACAPITAL 0.0688 0.0678 0.0677
(0.83) (1.07) (1.09)
ALOANS -0.0705" -0.0487™ -0.0434"
(-2.19) (-3.12) (-2.70)
_cons 0.0922"" 0.0885™" 0.0911"
(11.54) (5.67) (4.86)
N 1019 1019 1019
adj. R? 0.128 0.055

Breusch & Pagan LM test

Hausman test

Modified Wald test

Durbin-Watson
Baltagi-Wu

811.13
(0.0000)
37.85
(0.0000)
8398.8
(0.0000)

0.2193
0.4865

*A is the first difference operator.

t statistics in parentheses

“p<0.05 " p<0.01, " p<0.001
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Table 3: Empirical results for Model-3 with bank-specific variables.

P-OLS RE FE
ROE -0.0415 -0.0401 -0.0397
(-1.40) (-0.89) (-0.87)
ROE1 0.0136 -0.00685 -0.0128
(0.59) (-0.49) (-0.89)
ROE(.») 0.0000654 -0.0181 -0.0237
(0.00) (-1.12) (-1.39)
ROE .3 -0.0395 -0.0570" -0.0628"
(-1.75) (-2.52) (-2.65)
ROE.4) 0.00634 -0.0184 -0.0258
(0.22) (-0.33) (-0.46)
STATEBANK 0.0196™" 0.0269™
(5.26) (3.00)
Y2009 0.0184™ 0.0206™" 0.0209™"
(4.16) (3.85) (3.91)
ACAPITAL 0.123 0.125" 0.124
(1.40) (1.97) (1.93)
ALOANS -0.0508 -0.0429™ -0.0426™
(-1.48) (-2.92) (-2.85)
ASIZE 0.703 0.700 0.720
(1.32) (0.76) (0.80)
_cons 0.0436™" 0.0474™ 0.0543™"
(21.36) (6.35) (9.52)
N 1019 1019 1019
adj. R? 0.042 0.055
Breusch & Pagan LM test 1311.68
(0.0000)
Hausman test 56.12
(0.0000)
Modified Wald test 3945.98
(0.0000)
Durbin-Watson test 0.2170
0.4680

Baltagi-Wu test

*A is the first difference operator.

t statistics in parentheses

“p<0.05 " p<0.01, " p<0.001

The coefficient estimates and significance levels are given in tables above for model 1,
2 and 3. Some bank-specific variables (CAPITAL, LOANS and SIZE) are found non-
stationary in different levels. We took the first difference of these variables and conduct
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our estimation with stationary data. The coefficients of efficiency scores for panel B are
found significant at 99 % and 99.9 % confidence level for all models including fixed
effects, random effects and pooled-OLS. Efficiency scores of panel A are found
significant at 95 % confidence level in random effects model. Our results confirm the
bad management hypothesis for the Turkish commercial banking sector. This suggests
that lower efficient banks have higher level of non-performing loans. We also examined
the bad management hypothesis with an alternative variable (profitability) and found a
negative but statistically insignificant link between return on equity and non-
performing loans. On the third lags, however, the coefficients of ROE is found
significant at 5 % significance levels. The overall findings on the bad management
hypothesis for Turkish commercial banking sector are consistent with the previous
results of Berger & DeYoung (1997), Williams (2004) Fiordelisi, Marques-Ibanez, &
Molyneux (2011), Louzis, Vouldis, & Metaxas (2012) and Setiwan, Hassan, Hassan,
& Mohamad (2013)

In order to test the skimping hypothesis, we take the four lags of efficiency scores and
return on equity (ROE). As seen from Table 1, Table 2 and Table 3 the second and
third lagged coefficients of efficiency (EFFA) are found positive but insignificant at 1%,
5% and 10% significance level. Likewise, the second lagged coefficient of efficiency
(EFFB) is recorded as positive but not significant. All coefficients for ROE in fixed
effects and random effects are found negative. Although the coefficients of lagged ROE
is found positive, they are not statistically significant at all levels. The positive coefficient
estimated in pooled OLS estimator is positive but insignificant at all confidence level.
Consequently, based on the all models and estimators we reject the validity of skimping
hypothesis in the Turkish commercial banking sector.

As we look at to the moral hazard hypothesis, we could not find any evidence to support
the moral hazard incentives in the commercial banking sector in Turkey. As given in
the tables, we first performed our estimation with standard capital ratio and later take
the first difference and re-estimated the models. For all models and estimators, there is
a positive link between bank capital (measured by total equity over total assets) and
credit risk (NPL). However, the coefficients of capital (ACAPITAL) is found significant
at 95% confidence level solely for random effects model in which we can weakly
conclude that highly capitalized banks have more tendency on taking more risks. The
results on moral hazard hypothesis in the international literature are quite controversial.
Berger and De-Young (1997) and Williams (2004) found a positive link between non-
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performing loans and bank capital for the whole population in their sample data.
However, they found supporting evidence on moral hazard for the banks that have
capital below the median in the whole sample.

The consumer and commercial loan market in Turkish banking sector increased
dramatically over the last decade. To investigate the effect of the growth of loan we used
the ratio of total loans to total assets. As presented in Table 1, Table 2 and Table 3 we
found a negative and very significant (at ranging between 95% and 99.9% confidence
level) relationship between loan ratio and non-performing loans. The findings of our
study suggest that commercial banks with higher loan ratio have higher asset quality.
The possible reason for that is because banks produce more and quality information
about past consumer and commercial borrowers where this information is used in the
future loan approval process which mitigate the level of ex-post credit risk (Williams,
2004).

In addition, we found no evidence on the diversification hypothesis. The empirical
findings that examine the relationship between income diversification and risk have
mixed results. For example, Saunders and Walters (1994) reviewed the 18 studies that
investigate whether nonbank activities decrease banks’ risk, and found that 9 answer
yes, 6 answer no, and 3 provide mixed results. Further studies also indicated that bank
size presents an advantage in diversification because large banks can diversify by
industry as well as region (Demsetz & Strahab, 1995). As shown in Table 1 and Table
2 when the ratio non-interest income to total income is used a proxy variable for
diversification, the sign of the coefficients estimates are found both positive and negative
depending on the different estimators. The results are similar even if we use size
(ASIZE) as an alternative variable to test the diversification hypothesis. In Table 3, both
the sign of the coefficients and their significance level (for clustered pooled-OLS, FE
and RE) does not support the diversification hypothesis in the Turkish commercial
banking sector.

Finally, we used two dummy variables to examine the time and bank-specific factors on
the credit risk. First, to investigate the effect of global financial crisis (GFC) on non-
performing loans we assigned 1 for the year 2009 and zero for other years. The
coefficient of Y2009 is found positive and significant (ranging from 95% to 99.9%) for
all models. Second, to examine the effect of ownership we assigned 1 for state-owned
banks and 0 to other banks. The coefficient of state-owned banks is found as expected
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(positive) and significant between 99% and 99.9% confidence level for random effects
and Pooled-OLS methods. The results indicate that the state-owned commercial banks,
which comprise almost 30 % of the total banking sector in Turkey, highly influenced
by political factors while making a decision on loan approval process.

5. Conclusion

The strong evidence on bad management hypothesis, along with rejecting the skimping
hypothesis, for Turkish commercial banking sector proves that credit risk can also
originate from the internal (bank-specific) sources. Our findings point out the overall
efficiency improvements (successful managerial practices) is very important to reduce
the credit risk in the banking sector. For this purpose, the policy makers, especially the
bank managers, should promote acts to supervise loan granting, monitoring and
collateral appraisal procedures in commercial banks.

Another striking result in this study is found between the higher growth rate of loans
and credit risk. This finding is particularly very important for Banking Regulation
Supervision Agency (BRSA) and Central Bank of Turkey.

As mentioned before, early 2000’s the deposit banks in Turkey predominately investing
in government securities (T-bill and Notes) to fund the government budget deficits.
Later 2000’s the commercial banks in Turkey returned to their primary function (as a
result of political stability, tight budget policy and structural reforms in the financial
sector) and channeled their funds to real sector’s spending thus, the consumer and
commercial credit markets have increased rapidly. The findings of this study indicate
that the rapid growth of loans in Turkey over the last decade did not cause the same
level of increase in non-performing loans. The possible reason for that is because the
higher number of loans is created more information (debt servicing capacity, the
amount of loans outstanding, the number of defaults on loans or credit cards etc.) about
the quality of both corporate and individual borrowers. The information about the
financial conditions of the borrowers is used by commercials bank in future loans
approval process. Consequently, the shift from security oriented banking system to loan
based system in the early 2000s did not adversely affect the level of credit risk (i.e., non-
perming loans) as well as overall financial stability in Turkish banking sector.
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We could not find any supporting evidence about diversification opportunities and
credit risk in Turkish commercial banking sector. The subject could be investigated
separately with alternative variables by using different approaches.

The findings of state bank and crisis period are important factors that determine the
credit risk. As indicated in section 4 state banks are found more prone to have higher
degree of credit risk compared to the private commercial banks. The most important
reason for this is because the top managers in different units are appointed by the
administrative officials. The political connection between bank managers and state-
officials may lead to adverse selection problem especially due to political intervention
in loan approval process.
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