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Keywords Abstract
Financial Reporting The main objective of this study was to evaluate the impact of

. . . Financial Literacy (FL) and Frequency of Meetings(FM) of members
Quality, Financial of Audit Committee on financial reporting quality in Nigerian quoted

Literacy, Frequency of companies. Data for the study were derived from annual reports of
Meetings. one hundred and thirty one (131) companies quoted on the Nigerian

Stock Exchange over the period of 2006 to 2012. The data were
Iel Classification analyzed using descriptive, correlation and Ordinary Least Square

(OLS). The multivariate regression technique was utilized to estimate
our model. The findings showed that audit committee financial
literacy and audit committee frequency of meetings had a positive
significant influence on financial reporting quality. Based on these
findings, some recommendations were made, prominent amongst
them, was that, in order to strengthen the impact of financial literacy
on financial reporting quality, regulatory authorities such as SEC, CBN
and NDIC, should give special attention to audit committee members
with high status with a view to making it mandatory for all companies
to comply with it. Status, in this context, implies an aspect of personal
power reflecting the ability to influence outcomes based on perceived
skills, qualities and personal attributes.

F65, G19.
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1. Introduction

The major publicized cases of corporate financial frauds, accounting improprieties,
scandals and failures in companies such as Cadbury Nigeria Plc in 2006, Afribank Nigeria
Plcin 2009 and Intercontinental Bank Plc in 2009 have raised doubts about the credibility
of the financial reporting quality of quoted companies in Nigeria. Issues of corporate
insolvency in the financial sector immediately after the publication of unqualified
financial statements by directors have recently attracted a lot of concern as to the real
duties of directors and auditors. These developments have focused attention on the
quality of reported financial statements and encouraged regulators and researchers to
seek ways of improving the integrity and quality of the financial reporting process.

The Audit Committee (AC) is a central element of one of such reforms that can enhance
the quality of financial reporting through an open and candid communication and a good
working relationship with a company’s board of directors, internal auditors and external
auditors (Mustafa, 2012). Undeniably, the existence of an appropriately constituted audit
committee is now a necessity for all listed companies in the United Kingdom and United
States (The UK Corporate Governance Code, 2010; Sarbanes-Oxley, 2002) with corporate
governance regulation placing significant importance on the role of AC. In Nigeria, the
Security and Exchange Commission (SEC) issued a code of Best Practices of Corporate
Governance in S.11(a), which provides for the establishment of an audit committee in
public companies in Nigeria. Therefore, there is a profound need to explore the features
of an audit committee in the Nigerian context, the changing nature of its attributes and
association of these attributes with the financial reporting process.

In Nigeria, the creation and establishment of an audit committee is made mandatory by
the Companies and Allied Matters Act (CAMA) of 2004. Section 359 (3) states, inter alia
“The auditor shall in the case of a public company also make a report to an audit
committee which shall be established by the public company”. According to CAMA
Section359 (4), the make-up of the audit committee “shall consist of an equal number of
directors and representatives of the shareholders of the company (subject to a maximum
number of six members). The members are not entitled to any remuneration and shall be
subject to re-election annually”.

Besides the make-up of an audit committee, two attributes were adopted in this study to
measure its impact on the financial reporting quality. They are: audit committee

financial literacy and audit committee frequency of meetings. As a result of mixed
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results associated with prior studies in developed countries, the aforementioned
attributes were adopted with a view to finding out what the results would be if this study
is carried out in Nigeria.
A small number of studies existing in this area of research are output of developed
countries which do not have similar regulative framework and government mechanisms
to those of Nigeria. A few of them are the studies of Zhang and Zhou(2007), Bedard,
Chtourou and Courtteay (2004 ), Defond, Hann and Hu (2005), Lin, Li and Yang (2006) and
Yang and Krishnan(2005) whose results were mixed. For example, Zhang and Zhou(2007)
used the number of meetings to measure whether the frequency influences financial
reporting quality and they found a positive correlation while Bedard, Chtourou and
Courtteay (2004) did not find any positive association between the frequency of audit
committee meetings and quality of financial reporting. Defond, Hann and Hu (2005)
found a positive relationship between financial literacy and financial reporting quality
while Lin, Li and Yang (2006) and Yang and Krishnan (2005) did not find any significant
association among accounting, financial experts and financial reporting quality. Besides,
these studies documented inconclusive evidence which call for an investigation into
the Nigerian scenario. This provides the justification and impetus for this study. The rest
of this paper is structured as follows: Section 2 discusses the literature review and
hypotheses development, Section 3 looks at the methodology, Section 4 focuses on the
data presentation and analysis of results while Section 5 addresses conclusion and
recommendations.
1.1 Objectives of the Study
The broad objective of the study was to determine the impact of Financial Literacy and
Frequency of Meetings of members of Audit Committee on financial reporting quality. The
specific objectives were to:

i.  ascertain the effect of financial literacy of audit committee members on financial

reporting quality in Nigerian companies ;

ii.  determine the influence of frequency of audit committee meetings on financial

reporting quality in Nigerian companies.
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2. Literature Review and Hypotheses Development

Concept of Financial Reporting Quality

S.334 (2) of CAMA 2004 spelt out among others two basic financial statements, namely:
Statement of Financial Position and Statement of Comprehensive Income. Also relevant
are: Statement of Changes in Equity and Statement of Cash Flow. It is on the basis of the
aforementioned statements that stakeholders are expected to make informed economic
decisions. Financial statements can be adequately relied upon by their users where a
structure of review and authorization are put in place to enhance the integrity of such a
report (Okpala, 2012). The Institute of Chartered Accountants of Nigeria (ICAN) stated
that the structure should include a process that ensures the independence and
competence of the external auditors and the audit committee that reviews and considers
the financial statements, to enable the provision of confidence, reduction in uncertainty
and risk and addition to value. The reliability and credibility of financial reports lie
squarely on the shoulders of the board and its audit committee whose duty it is to ensure
that internal control measures; accounting policies; and external auditors are in place in
order to assure that financial statements are free from fraud. This becomes necessary,
given the fact that there are proofs to indicate that the quality of financial reports has
diminished over time (Lev & Zarowin, 1999).

In order to ensure high quality financial reporting, the International Accounting
Standards Board (IASB) identified in its framework for the preparation and presentation
of financial statements four principal qualitative characteristics, namely:
understandability, relevance, reliability and comparability.

Users of financial statements include creditors, suppliers, customers, shareholders,
lenders, employees, government agencies. These users have varying information needs
.The quality of financial statements is of relevance to the needs for making reliable and
informed decisions. Financial reporting embodies two types of information, namely:
quantitative and non-quantifiable information. Both types of information are of immense
importance to users of financial statements for decision making. It is to be noted that
financial reporting quality and quality of financial reporting are used interchangeably.
Several definitions of the term, financial reporting quality, have been expressed. For
instance, financial reporting quality is defined as the exact manner by which it shows
information as regards a business activity as it relates to its anticipated cash flows, with

the aim of informing shareholders about a company’s operations (Verdi, 2006). Tang,
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Chen and Zhijun (2008) defined financial reporting quality as the degree to which
financial statements provide us with information that is fair and authentic about the
financial position and performance of an enterprise. However, a commonly accepted
definition is provided by Jonas and Blaurchet (2000) who asserted that quality of financial
reporting is complete and unambiguous information that is not designed to misinform
users. IASB (2006, 2008) opined that “the objective of financial reporting is to provide
financial information about the reporting entity that is useful to present to potential
equity investors, lenders and other creditors in making decisions in their capacity as
capital providers”(p.5).

Compliance with the objectives and qualitative attributes of financial reporting
information as stated by the International Accounting Standard Board (IASB,2006) will
no doubt enhance financial reporting quality. The basic qualitative attributes of financial
information are relevance and faithful representation (IASB, 2008). This study measured
financial reporting quality using discretionary accruals derived from modified-Jones 1991
model bearing in mind that financial reporting comprises both financial and non-financial
information. Previous research revealed that Jones Model is frequently used to measure
discretionary accruals as a proxy for financial reporting quality (Balsam, Krishnan & Yang,
2003; Chen & Lin, 2008; Chung and Kallapur, 2003; Jackson, Moldrich & Roeback, 2008;
Johnson, Khurana & Reynolds, 2002;and Myers & Omer, 2003). This model is shown in
the section for methodology. The benefits of using discretionary accruals as a proxy for
financial reporting quality are: it can be computed based on the financial information in
the annual report and it is possible to evaluate the impact of company’s attributes on
financial reporting quality (Healy&Wahlen,1999; Dechow, Sloan & Sweeney,1995).In
addition, its use is consistent with empirical findings in prior research using other quality
assessment tools ( Beest, Braam & Boelens,2009).In a nut shell, in a situation where
managers use judgement in financial reporting to alter financial reports to mislead
stakeholders, thereby negatively affecting the quality of financial reporting, discretionary
accruals model as a measurement tool for financial reporting quality becomes desirable
(Healy &Wahlem,1999).

Audit Committee Meetings and Financial Reporting Quality

Regulators and others have expressed a strong preference for an audit committee that
meets frequently. Audit committee meetings imply the number of times an audit

committee member meets. This is quite different from attendance at meetings. Frequent
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audit committee meetings allow for better communication between audit committee
members and auditors (both external and internal) and enable the audit committee to be
more effective [The Public Oversight Board ,1993, the Securities and Exchange
Commission Chairman, Levitt,1999 & the Blue Ribbon Committee , 1999].

The number of audit committee meetings is considered to be an important attribute for
monitoring effectiveness (Lin, Li & Yang, 2006). As a result, the audit committee that
meets more frequently with the internal auditors is considered better informed about
auditing and accounting issues. An audit committee that meets frequently can reduce the
possibility of financial fraud (Abbott, Parker & Peters, 2004; Raghunadan, Rama &
Scarbrough, 1998). Bryan, Liu and Tiras (2004) posited that audit committees that meet
regularly are often expected to be able to perform monitoring tasks more effectively than
others that do not meet regularly. Zhang and Zhou (2007) used the number of meetings
to measure whether the frequency influences quality of financial reporting and they found
a positive correlation. Inactive audit committees with less number of meetings are
unlikely to supervise management effectively (Menon & Williams, 1994). Beasley,
Carcello, Hermanson and Lapides (2000) found that fraudulent firms with earnings
misstatements have fewer audit committee meetings than non-fraud firms. Hsu (2007)
found that there is a positive relationship between audit committee meetings and a firm’s
financial performance. When audit committees meet often, discretionary accruals are less
and there is the possibility of a firm reporting more earnings, which shows a better
financial reporting quality (Xie, et al, 2003 & Vafeas, 2005).

However, empirical evidence on the impact of frequency of audit committee meeting on
financial reporting quality differs. Bedard, Chtourou and Courtteay (2004) and Lin et al.
(2006) did not find any positive association between the frequency of audit committee
meetings and financial reporting quality.

It follows therefore, an active audit committee with more meetings has more time to
oversee the financial reporting process, identify management risk and monitor internal
controls. Consequently, the quality of financial reporting tends to increase with an audit
committee activity. Arising from the above, the following hypothesis is formulated:

Hi: Frequency of audit committee meetings does not have significant influence

on financial reporting quality.
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Audit Committee Financial Literacy and Financial Reporting Quality

Financial Literacy is typically demonstrated by employment, experience or certification
in accounting or finance (Price Water House Coopers/11A, 2000). The experience and
knowledge in accounting and auditing related issues are considered as an important
dimension for an audit committee. This advantage can help the audit committee members
to be more conversant with financial and operational reports that will enable them to
execute their oversight duties effectively (Matlain & Mazlina, 2005).

It is generally accepted that the key duty of the audit committee is to review the financial
reporting process to ensure the best quality. Thus, the availability of accounting and
auditing expertise in the audit committee increases the efficiency of the audit committee’s
performance. Regulators from various countries realize the importance of financial
literacy in improving the audit committee’s effectiveness. They believe that the relevant
experience or technical knowledge is crucial to effective accounting oversight (Kalbers &
Fogarty, 1993). For instance, the Sarbanes-Oxley Act (2002) mandates that at least one
member of the audit committee must be a financial expert.

In the United Kingdom, the South Report (2003) echoed the views of the Sarbanes-Oxley
Act and specified that at least one audit committee member must have significant, recent
and relevant financial expertise. In Nigeria, the Companies & Allied Matters Acts of 2004
is silent as regards financial expertise. A number of studies have documented a negative
association between the financial accounting literacy in the audit committee and earnings
management (Bedard, Chtourou & Courtteau, 2004).Yang and Krishnan (2005) and Lin,
Li, and Yang (2006) did not find any significant relationship between financial literacy
and financial reporting quality.

Defond, Hann and Hu (2005) and Samuel (2012) found a positive relationship between
financial literacy/financial expertise and financial reporting quality. Carcello,
Hollingsworth, Klein and Neal (2006) asserted that there is a correlation between
financial literacy and financial reporting quality. Dhahival, Naiker and Navissi (2010) also
observed a positive association between the financial literacy of audit committees and
financial reporting quality. Xie et al (2003) found that audit committee members with
accounting and financial knowledge are associated with companies that have smaller
discretionary current accruals for financial reporting quality.

Audit committees that have financial literacy have greater interaction with their internal

auditors (Raghunadam, Read & Rama, 2004). Emeni (2009) evaluated the impact of audit



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 1-22

committee characteristics on financial reporting quality and found that there is a positive
relationship between the financial reporting quality and financial literacy. In a nut shell,
financially knowledgeable audit committee members who possess accounting
qualifications are more likely to prevent and detect financial frauds. This necessitates the
formation of the following hypothesis:
Hz: Financial literacy of audit committee members has no significant effect

on financial reporting quality.
Theoretical Framework
The theoretical basis for this study is the agency theory which emanates from the
relationship between the principal (owners) and the agent (managers). Audit committees
primarily align the interests of owners with the management’s interest. The
establishment of audit committees is regarded as a reaction to information asymmetrics
between the owners of a company and its management ( Herzig & Watrin, 1995). Demsetz
and Lehn (1985) asserted that the primary objective of an audit committee is to resolve
agency problems by monitoring management’s behaviour and inspecting the quality of
financial reporting. Consequently, enhancing audit committees will lead to an improved
financial reporting quality. Emanating from this agency theory, independent variables
were considered with a view to examining the impact of these explanatory variables
(Audit committee financial literacy and Audit committee frequency of meetings) on
financial reporting quality.
3. Methodology
Research Design and Source of data
The study used the cross-sectional data design of companies listed in the Nigerian Stock
Exchange over the period of 2006 to 2012 for the purpose of testing the hypotheses.
A total of one hundred and ninety four (194) quoted companies constitute the population.
The sample size consists of one hundred and thirty one (131) companies using Yaro
Yamane formula. The choice of companies was based on availability of data in respect of
companies in operation for seven consecutive years taking cognizance of sectoral
representation of eleven (11) sectors of companies quoted on the Nigerian Stock
Exchange. The study used secondary data derived from annual reports of one hundred
and thirty one companies quoted on the Nigerian Stock Exchange.

Model Specification
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Emanating from the extant literature,frequency of audit committee meetings is observed
to have effect on the financial reporting quality( Zhang & Zhou,2000; Hsu,2007).Hence,
the relationship between frequency of audit committee meetings and quality of financial
reporting is expressed as:

0 8] 1 (D

In like manner, audit committee financial literacy was observed to impact on financial
reporting quality (Defond,Hann &Hu,2005; Samuel,2012). As a result, the relationship

between financial literacy and financial reporting quality is shown as:

FRQ = fTACFL) ----mmmmmm oo oo oo e e e (2)

Combining the two equations, we have

FRQ = fTACFM;ACFL) ---m-mmmmmmm o oo oo oo e (3)
Introducing two control variables of board diligence (BDDIL) and board size (BDSIZE), we
have: FRQ = f(ACFM; ACFL; BDDIL;BDSIZE)------------=--=--=-msemmmmmmmeev (4)

In econometric form:

DACCit= do + 01ACFMit + 02 ACFLit+ 03 BDDILit + d4BDSIZEit + pit -------- (5)

Where:

DACC -----------ommmmee- Discretionary Accruals(proxy for Financial Reporting Quality)
ACFM ----mommmmeeeo- Frequency of Audit Committee Meetings

ACFL ---------e e Audit Committee Financial Literacy

BDDIL ------------------ Board Diligence

BDSIZE ------------------ Board Size

it e Error term

01---04 ---------------- Unknown coefficients of the variables. It is expected as
01------- 04 <0

DACC (Discretionary Accruals) adopted from modified-Jones (1991) model is
determined as the residual (difference) between TAC and NDAC shown as follows:
DACit = [|TACit| / Ait-1] = INDACGit] ceoverrrenmssnnsrmmsssssnssssmsssnsssnennns (€9.6)
|ITACit|/Ait-1 = B1[|CFO|/Ait1] + BzJX Rev.it) /Ai 1] + B3[|PPEit|/Ai 1] + eit ... (eq. 7)
NDACi; = Boi[1/Aie1] + Bii[ARev.it -ARec.i,) /Ait-1] + B2i[|PPEi | /Ai 1] + et ...(eq.8)
Where: TAC;t=TACit|/Ait-1 = Total accrual of company i in year t;

/Rev.ix = Change in Revenues of company i between year t and t - 1;

Ai+1 = Total assets of company i at the end of year t - 1;

PPEi: = Each company’s gross values of Property, Plant and equipment in
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yeart-1;

CFO = Cash Flow from operations for company i in year t;

eit = Error term

NDACit=Non-discretionary accrual for company i at time t;

Reci:/\ Change in account receivables (debtors) of company i, between year tand t - 1;

The variables in the model are measured in Table I as follows:

Table I Operationalisation of Variables

the Board

S/N | Variables | Definition Type Measureme | Authors
nt
1. FRQ Financial Dependent Discretionar | Modified Jones,
Reporting y Accruals 1991model.
Quality
2. ACFM Audit Independent No. of Times | Zhang &
Committee Audit Zhou,2007;
Frequency Committee Lin, Li & Yang,
of Meetings meets in a | 2006.
Year
3. ACFL Audit Independent No. of Audit | Kalters & Forgartry,
Committee Committee 1993
Financial Members
Literacy
4. BDDILI Board Independent(Contro | No. of | Xie, Davidson &
Diligence 1) meetings Dadalt, 2003.
held by the
Board
5. BDSIZE Board Size Independent(Contro | No. of | Thinggard &
1) Directors on | Kiertzner, 2008.

Source: Author’s Compilation, 2015

For one hundred and thirty one companies (131) observed, the variables were measured

in relation to each company, covering a period of seven years (2006 to 2012).

10
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4. Data Analysis and Presentation

This section presents in detail, descriptive statistics, pearson correlation and ordinary
least square regression.

Table II presents the result of the descriptive statistics of the variables as follows:

Table II: Descriptive Statistics

DACC ACFL ACFM BDDIL BDSIZE
Mean 2.64E-07 1.4 3.4971 4.3853 9.5794
Median -3.19E-05 1 4 4 10
Max 0.004968 4 12 9 18
Min -0.00026 0 1 2 5
Std. Dev. 0.000304 1.149 1.0348 0.8999 2.4391
Jarque-Bera 660154.2 27.58 2483 242.55 16.918
Probability 0.00 0.00 0.00 0.00 0.0002

Source: Author’s Compilation (2015)
Where; DACC= Discretionary accruals
ACFL= Audit committee financial literacy
ACFM= Audit committee frequency of meetings
BDDIL=Board Diligence
BDSIZE=Board size
As observed in Table II, DACC had a mean value of 2.64E-07 which suggested minimal
DACC value for sample with maximum and minimum values of 0.00496 and -0.003
respectively and this is similar to results obtained by Okolie (2013).The standard
deviation suggested that the DACC values across the companies exhibited considerable
clustering around the mean. The Jacque-Bera statistic of 660154.2 alongside its p-value
(p=0.00<0.05) indicated that the data satisfied normality and as well as the unlikelihood
of outliers in the series. ACFL was observed to have a mean value of 1.4 with maximum
and minimum values of 4 and 0 respectively. The standard deviation of 1.149 suggested a
considerable cluster around the mean for the sample. The Jacque-Bera statistic of 27.58
alongside its p-value (p=0.00<0.05) indicated that the data satisfied normality as well as
the unlikelihood of outliers in the series. The mean for ACFM is 3.497 with maximum and
minimum values of 12 and 1 respectively. The standard deviation of 1.035 suggested a
considerable cluster around the average. The Jacque-Bera statistic of 2483 alongside its

p-value (p=0.00<0.05) indicated that the data satisfied normality. The statistics is higher

11
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than that of Saudi quoted firms (mean=2.9 min=2, max=7), for New-Zealand (mean=2.44,
min=0.00, max=12) (Rani, 2011) and lower in maximum values for Australian quoted
firms (mean=3 min=0, max=15) (Al-Lehaidan 2006). The mean for BDDIL measured by
the number of board meetings is 4.385 with maximum and minimum values of 9 and 2
respectively. The standard deviation of 0.899 with a Jacque-Bera statistic of 242.55
alongside its p-value (0.00) indicated that the data satisfied normality. BDSIZE had a
mean value of 9.5794 with maximum and minimum values of 18 and 5 respectively.The
spread of the data around the mean is 2.4391 which suggested a considerable cluster
around the average. The Jacque-Bera statistic of 16.918 alongside its p-value (p=0.0002 <
0.05) indicated that the data satisfied normality.

Table III examines the correlation coefficients of the variables.

Table III: Pearson Correlation Statistics

DACC | ACFL | ACFM BDDIL | BDSIZE
DACC
ACFL -0.03 1
ACFM 0.017 |-0.108 |1
BDDIL -0.053 |-0.189 | 0.1263 1
BDSIZE 0.001 -0.126 | 0.1287 0131 |1
8

Source: Author’s Compilation (2015)

As observed in Table III, a negative correlation existed between DACC and ACFL(r=-0.03).
Though the coefficient was weak, the direction of association suggested that audit
committee financial literacy tended to decrease the DACC and hence improve financial
reporting quality. A similar observation was identified by Baxter (2007) for Australian
quoted companies with a coefficient (r=-0.020) though quite different from that found by
Sherliza and Nuru (2012) (r=0.093) for Malaysian quoted companies. A positive
correlation was also observed between DACC and ACFM (r=0.017). Though weak, the
correlation suggested that ACFM might not be associated with a decline in DACC. DACC
appeared to correlate positively with BDSIZE (r=0.001) and negatively with BDDIL(r=-
0.053).

12
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Table IV shows the regression assumptions test for the model.

Table IV Regression Assumptions Test

Multicollinearity test: Variance Inflation factor

Variable Coefficient Centered VIF
Variance
C 473.1977 NA
ACFL 3.78785 1.279933
ACFM 3.771958 1.319219
BDDIL 4130693 1.162812
BDSIZE 0.74157 1.754793
Heteroskedasticity Test: ARCH
F-statistic = 0.12504 Prob. F(1,45) 0.7253
Obs*R-squared = 1302 Prob.Chi-
Square(1) 0.7182
Breusch-Godfrey Serial Correlation LM Test:
F-statistic = 0.12504 Prob. F(2,34) 0.3939
Obs*R-squared=2.559647 Prob. Chi-
Square(2) 0.2781
Ramsey Reset Test
t- statistics=1.2948 Df=92 0.1986
f-statistics =1.676 Prob. F(1,92) 0.1986

Source: Researcher’s Compilation (2015)

As observed in Table IV, the variance inflation factor (VIF) shows how much of the
variance of a coefficient estimate of a regressor has been inflated due to collinearity with
the other regressors. Basically, VIFs above 10 are seen as a cause for concern (Landau and
Everitt, 2003).As observed, none of the variables had VIF’s values exceeding 10 and hence
none gave a serious indication of multicollinearity. The ARCH test for heteroscedasticity
was performed on the residuals as a precaution. The results showed probabilities in
excess of 0.05, which led one to reject the presence of heteroscedasticity in the residuals.
The Lagrange Multiplier (LM) test for higher order autocorrelation revealed that the
hypotheses of zero autocorrelation in the residuals were not rejected. This was because
the probabilities (Prob. F, Prob. Chi-Square) were greater than 0.05. The LM test did not,

therefore, reveal serial correlation problems for the model. The performance of the

13
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Ramsey RESET test showed high probability values that were greater than 0.05, meaning
that there was no significant evidence of miss-specification.

Regression Result

Table V shows the empirical result of the effect of audit committee financial literacy and
audit committee frequency of meetings on quality of financial reporting.

Table V: Regression Result

2006 2006 2006 2007 2007 2007 2008 2008 2008

C 0725 | -0.625 -49.691 | 0167 | -1978 | -16.047 | 0.002 | -0.625 | -0.030
(1.927) | (1.927) (22.749) | (0.711) | (0.699) | (8.418) (0.064) | (6.233) | (0.788)
{0.708} | {0921} | {0.035} | {0.815} | {0.399} | {0.065} | {0.972} | {0.921} | {0.983}

ACFL -1.450 -2.3888 | -0.3422 -0.115 -0.002 -0.002
(1.723) (1.685) | (0.643) (0.768) (0.066) (0.073)
{0.034} {0.165} | {0.041} {0.032} | {0.049} {0.984}
ACFM -0.1886 | -0.8728 0595 | 0.774 -0.0252 | 0.0259
(0.181) (1.804) (2.804) | (0.754) (0.079) | (0.090)
{0.017} | {0.631} {0.023} | {0.042} {0.034} | {0.775}
BDSIZ -2.266 0.385 -0.002
(1.285) (0.338) (0.066)
{0.085} {0.263} {0.973}
BDDIL -2.266 -1.935 -0.002
(1.285) (0.827) (0.066)
{0.085} {0.026} {0.973}
R2 0.5 0.523 0.542 0530 | 0514 | 0.562 0570 | 0.554 | 0.570
F-Stat 3708 | 2.017 4.744 3708 | 2621 | 2.039 2.621 2174 | 0585
P(f-stat) | 0.034 | 0.017 0.00 0.031 0.034 | 0.057 0042 | 0.044 | 0.821
D.W 19 2.00 2.00 19 191 2.00 191 2.00 1.99
2009 | 2009 2009 2010 | 2010 | 2010 2011 | 2011 | 2011
C 0725 | -0.448 -0.503 -1.643 | -0.093 | 1.849 0035 | -0599 | 19.951

9.064 | (1.333) (0574) | (3.702) | (0.702) | (4.527) (0351) | (1.394) | (6.275)
{1.927) | {0.002} | {0.386} | (0.659) | {0.895} | {0.685} | {0.920} | {0.631} | {0.003}

ACFL -1.450 -0.0452 | -0.189 -0.165 -0.058 -0.090
(1.723) (0.042) | (0.262) (0.288) (0.372) (0.343)
{0.044} {0.290} | {0.039} {0571} | {0.045} {0.794}

ACFM -0.129 -0.138 -0.026 | 0.0221 -0.1919 | 0.600

(0.036) (0.042) (0.178) | (0.196) (0.039) | (1.304)
{0.000} | {0.000} {0.032} | {0.910} {0.043} | {0.000}

BDSIZ -0.0172 -0.0826 0.0172
(0.018) (0.1851) (0.018)
{0.368} {0.6579} {0.368}
BDDIL -0.1618 -0.3169 -0.1618
(0.058) (0.4163) (0.039)
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{0.009} {0.4514} {0.522}
R2 0580 | 0.590 0.574 0510 | 0.540 | 0.56 0.521 0.53 0.57
F-Stat 2198 | 461 2.199 3708 | 2021 | 0.706 2422 | 2561 | 5.199
P(f-stat) | 0.044 | 0.003 0.033 0026 | 0.041 | 0.591 0038 | 0.031 | 0.003
D.W 2.1 2.1 18 19 2.00 2.03 2.0 2.00 2.00
2012 2012 2012
C 0.0389 | -3.846 -48.350
(2.150) | (7.627) | (53.847)
{0.857} | {0.601} | {0.185}
ACFL -0.763 -0.1029
(0.193) (2.160)
{0.024} {0.636}
AUDFM -1.073 -1.2522
(0.526) | (2.126)
{0.014} | {0.636}
BDSIZ 0.0172
(0.0188)
{0.368}
BDDIL -0.1618
(0.058)
{0.009}
R2 0552 | 0.542 0.58
F-Stat 2156 | 6.61 2.199
P(f-stat) | 0.042 | 0.00 0.033
D.W 2.1 2.0 2.03

Source: Author’s Compilation (2015) * sig at 5%, ** sig at 10% n.b: () standard error { }
p-values

For 2006, evaluating the individual effect of the variables, we observed that Audit
Committee Financial Literacy (ACFL) explained about 50% of systematic changes in
quality of financial reporting. The coefficient was negative (-1.450) in line with the
predicted sign and significant (p=0.034) at 10% level. The F-stat (3.708) and p-value
(0.034) indicated that the null hypothesis which states that Audit committee financial
literacy has no significant influence on quality of financial reporting was rejected at 10%
level while the D. W statistics of 1.9 indicated the absence of serial correlation of the
residuals in the model. The negative coefficient of -1.450 implies that there was an
increase in audit committee financial literacy which resulted in a decline in discretionary
accruals and thus improved (i.e .increase) the quality of financial reporting. .Audit
committee frequency of meetings accounted for about 52% of systematic changes in

quality of financial reporting. The coefficient was negative (-0.1886) and significant
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(p=0.017) at 5% level. The F-stat (2.017) and p-value (0.017) did not support the null
hypothesis of no significant influence of Audit committee frequency of meetings on quality
of financial reporting while the D. W statistics of 2.0 indicated the absence of serial
correlation of the residuals in the model. The implication of the negative coefficient of -
0.1886 is that there was an increase in audit committee frequency of meetings which
resulted in a decline in discretionary accruals and thus an increase in the quality of
financial reporting. For 2007, Audit Committee Financial Literacy (ACFL) explained about
53% of systematic changes in quality of financial reporting. The coefficient was negative
(-0.342) but significant (p=0.041) at 5% level. The F-stat (3.708) and p-value (0.031)
indicated that the null hypothesis of no significant effect of ACFL on quality of financial
reporting was rejected at 5% level while the D. W statistics of 1.9 indicated the absence of
serial correlation of the residuals in the model. Audit Committee Frequency of Meetings
(ACFM) accounted for an impressive 51% of systematic changes in quality of financial
reporting. The coefficient was negative (-0.595) and significant (p=0.023) at 5% level. The
F-stat (2.621) and p-value (0.034) did not support the null hypothesis of no significant
influence of ACFM on quality of financial reporting at 5% level while the D. W statistics of
1.9 indicated the absence of serial correlation of the residuals in the model. For 2008,
Audit Committee Financial Literacy (ACFL) explained about 57% of systematic changes in
quality of financial reporting as against 50% and 53% observed in 2006 and 2007
respectively. The coefficient was negative (-0.002) but significant (p=0.049) at 5% level.
The F-stat (2.621) and p-value (0.042) did not support the hypothesis of no significant
effect of ACFL on quality of financial reporting at 5% level while the D. W statistics of 2.00
indicated the absence of serial correlation of the residuals in the model. Audit Committee
Frequency of Meetings (ACFM) accounted for an impressive 57% of systematic changes
in quality of financial reporting. The coefficient was negative (-0.025) and significant
(p=0.034) at 5% level. The F-stat (2.174) and p-value (0.044) did not support the null
hypothesis of no significant linear relationship at 5% level while the D. W statistics of 2.00
indicated the absence of serial correlation of the residuals in the model. For 2009, Audit
Committee Financial Literacy (ACFL) explained about 58% of systematic changes in
quality of financial reporting as against 57% in 2008 and 50% observed in 2006 and 53%
in 2007. The coefficient was negative (-1.450) but significant (p=0.044) at 5% level. The
F-stat (2.198) and p-value (0.044) did not support the hypothesis of no significant effect
of ACFL on quality of financial reporting at 5% level while the D. W statistics of 1.9
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indicated the absence of serial correlation of the residuals in the model. Audit Committee
Frequency of Meetings (ACFM) accounted for 59% of systematic changes in quality of
financial reporting in 2009. The coefficient was negative (-0.129) in line with the
predicted sign and significant (p=0.00) at 5% level. The F-stat (4.61) and p-value (0.003)
did not support the null hypothesis of no significant effect of ACFM on quality of financial
reporting at 5% level while the D. W statistics of 2.00 indicated the absence of serial
correlation of the residuals in the model. For 2010, Audit Committee Financial Literacy
(ACFL) explained about 51% of systematic changes in quality of financial reporting. The
coefficient was negative(-0.189) but significant (p=0.039) at 5% level .The F-stat(3.708)
and p-value(0.026) did not support the hypothesis of null significant impact of ACFL on
quality of financial reporting at 5% level while the D.W statistics of 1.9 indicated the
absence of a serial correlation of the residuals in the model. Audit committee frequency
of meetings (AUDFM) accounted for about 54% of systematic changes in the quality of
financial reporting in 2010. The coefficient was negative (-0.026) and significant
(p=0.039) at 5% level. The F-stat (2.021) and p-value (0.041) did not support the null
hypothesis of no significant influence of ACFM on quality of financial reporting at 5% level
in 2010 while the D. W statistics of 2.00 indicated the absence of serial correlation of the
residuals in the model. For 2011, Audit Committee Financial Literacy (ACFL) explained
about 52% of systematic changes in quality of financial reporting. The coefficient was
negative (-0.058) but significant (p=0.045) at 5% level. The F-stat (2.422) and p-value
(0.038) did not support the null hypothesis of no significant impact of ACFL on quality of
financial reporting at 5% level while the D. W statistics of 2.0 indicated the absence of
serial correlation of the residuals in the model. Audit committee frequency of meetings
accounted for 53% of systematic changes in quality of financial reporting. The coefficient
was negative (-0.191) and significant (p=0.043) at 5% level. The F-stat (2.561) and p-
value (0.031) failed to support the null hypothesis of a no significant influence of ACFM
on quality of financial reporting at 5% level while the D. W statistics of 2.00 indicated the
absence of serial correlation of the residuals in the model. For 2012, Audit Committee
Financial Literacy (ACFL) explained about 55% of systematic changes in quality of
financial reporting. The coefficient was negative (-0.763) but significant (p=0.024) at 5%
level. The F-stat (2.156) and p-value (0.042) did not support the null hypothesis of no
significant impact of ACFL on financial reporting quality at 5% level while the D. W

statistics of 2.1 indicated the absence of a serial correlation of the residuals in the model.
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Audit committee frequency of meeting accounted for 54% of systematic changes in quality
of financial reporting. The coefficient was negative (1.073) though significant (p=0.601)
at 5% level. The F-stat (6.61) and p-value (0.00) did not support the null hypothesis of no
significant effect of ACFL on quality of financial reporting at 5% level while the D. W
statistics of 2.00 indicated the absence of a serial correlation of the residuals in the model.
5. Conclusion and Recommendations

The study postulates, in line with prior studies, based on agency theoretical framework
that audit committee can impact significantly, constrain accrual-based distortion of
quality of financial reporting credibility and thus improve the quality of financial
reporting. To buttress this argument, audit committee financial literacy and audit
committee frequency of meetings were regressed on discretionary accruals used as proxy
for quality of financial reporting while board diligence and board size as control variables.
The findings of the study suggest that audit committee financial literacy and audit
committee frequency of meetings are important attributes that significantly determined
the level of financial reporting quality in Nigerian quoted companies as both audit
committee financial literacy and audit committee frequency of meetings had positive
statistical significant impact on quality of financial reporting in Nigerian quoted
companies.

Arising from the findings, are the following recommendations:

There is the need for trainings and seminars to be organized for members of audit
committee by regulatory authorities such as Central Bank of Nigeria (CBN), Securities and
Exchange Commission (SEC) and Nigeria Deposit Insurance Corporation (NDIC) as
obtainable in other developed countries where audit committee institutions are
established to train members of audit committee. This will enable members keep abreast
of up to date information as regards their roles and responsibilities which will make them
more effective and efficient in their assignments.

Importantly also, the Securities and Exchange Commission and the Central Bank of
Nigeria should put in place a regulation which ensures that audit committee members
maintain at least an attendance rate of 85% for them to be retained in the audit committee
for the following financial year. The practice where audit committee members are simply
there just to complete the audit committee size without active attendance and

participation at meetings should be curtailed.
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Lastly, it is suggested that regulatory authorities such as SEC, CBN and NDIC should give
special attention to audit committee members with high status with a view to making it
mandatory for all companies to comply with it bearing in mind that while financial literacy
provides the knowledge necessary to improve quality of financial reporting, it may not be
sufficient by itself to effectively reduce accounting irregularities. Status, in this context,
implies an aspect of personal power reflecting the ability to influence outcomes based on
perceived skills, qualities and personal attributes.
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Keywords Abstract
Agriculture Economy, Agriculture is a field which is critically important for the

economy of every country. Countries pursue different
agricultural production strategies in different regions in
accordance with their needs. In this study, a production
planning model was developed based on Modern Portfolio

Vegetable Growing,
Markowitz Mean
Variance Model, Efficient

Frontier. Theory for the production of summer and winter vegetables in

Denizli, which has a significant agricultural production
Iel Classification potential for the Aegean region. The historical data of the
Q10, Q19. specified products were obtained from Turkish Statistical

Institute (TUIK). As the analysis method, Markowitz mean
variance model and efficient frontier concepts were used. The
optimum production portfolios, which have different product
ranges and through which the manufacturers can make
maximum profit according to their risk appetite, were
determined. This study serves as a guide way to the
manufacturers for the cultivation plans in future seasons.
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1. Introduction

In the world, agricultural sector keeps its economic and social industry-specific
properties with its impact on manpower, its contribution to the national income and with
the raw materials that it supplies to the industry sector. With the increasing world
population, the need for agricultural products increases, but the cultivated areas
decrease. Therefore, the significance of production planning intended for the growth of
productivity provided from the cultivation areas is gradually increasing. 82% of the
agricultural manufacturers in Turkey, own a land smaller than 100 decares and mostly
the small family businesses are engaged in agriculture (Yavuz, 2005). These businesses
that have a significant share in agricultural sector and that are engaged in small-scale
production encounter many risks apart from the difficulties of agricultural production.
Basically, risks are categorized systematic and non-systematic risk in finance literature.
Here, some example of risks source are given. The risks such as not being able to fulfill the
financial liabilities, having liquidity problems, losses caused by some operational
mistakes, financial risks of agricultural market, and the non-financial risks such as
manpower losses, technological deficiencies, climatic problems put these small
businesses, which already have a limited land and capital structure, in a very difficult
position. At that point, the most important thing for the manufacturers is to decide to

which product to direct the limited resources in terms of production.

The province of Denizli, which is the subject of the study, was founded in six km north of
the existing province between 261-245 BC. It exists in the southwest of Turkey. While the
province is in the Aegean region due to its geographical location, it is located on an
intersection among the Central Anatolia, Mediterranean and Aegean regions. Due to these
characteristics, the province has a transition climate. While there is continental climate in
the northern and higher regions, the Mediterranean climate is dominant in the southern
and lower regions. The population of the province is 950.557 according to the address-
based population registration system of 2012 (TUIK 2012). Mainly agriculture, industry
and tourism sectors dominate the economy of the province. Denizli, which is the 21st
biggest province of Turkey in terms of population, is the 15t province of Turkey with its
vegetative production value of 1.965.415.000 TL. 40.4% of the total employment in the
province takes place in agricultural sector. The status of the summer and winter

vegetables in the province as of 2012 on the basis of cultivated area is given in Table 1.
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Table 1. Agricultural Product Data of 2012 in Denizli (TUIK)

No | Product Name Cultivated Area (Decare) Production (Ton) Output (Kg/Da)
1 Tomato (Table) 18,113 59,015 3,258
2 Cucumber (Table) 3,847 7,821 2,033
3 Eggplant 2,524 5,010 1,985
4 Green Pepper 6,866 11,383 1,658
5 Green Beans 5,013 4,154 829
6 | Gumbo 2,284 474 208
7 Marrow 545 701 1,286
8 White Cabbage 1,145 2,810 2,454
9 Broccoli 35 70 2,000
10 |Spinach 2,641 3,159 1,196
11 | Cauliflower 286 500 1,748
12 | Carrot 1,900 8,425 4,434
13 | Celery 80 160 2,000
14 | Lettuce (Heart) 1,408 1,637 1,163
15 |Leek 1,622 3,304 2,037

When we look at Table 1, it is observed that a wide range of summer and winter
vegetables grow as the transition climate dominates the province. When we check the
data of 2008-2012, we see a growth of 25.7% in vegetable output in Denizli. If we use

2012 as a base, 1.4% of vegetable production in Turkey is carried out in Denizli.

At that point, it is very important to determine the level and type of the risks of prices and
which product to plant in Denizli where there is a wide range of vegetable gardening.
However, the agricultural market is an unsteady and complex, the prices are very
ambiguous. The manufacturer usually makes a decision by taking the previous year's
prices into consideration. This situation does not reflect the truth for future and misleads
the manufacturer. According to Boussard (1999), risk is a notion to be avoided in
agriculture. However, it is not very easy to avoid risk. Agriculture insurances are sufficient
to cover the losses caused by natural disasters and pests. Of course, the insurance cost

must be borne for this.

During the price making process of agricultural products, the role of the manufacturers
and therefore costs are usually limited. Because the price of any product of any period is
determined by the aggregate supply of that product, not the cost of that period. Due to the

structure of the market, when manufacturers specify the product that they will produce
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the following year, they use the market prices of the current year as base rather than the
possessed production facilities. As the output is formed according to the previous year's
prices, it is inevitable that there will be instability in agricultural product supply. In other
words, the agricultural product, which had a high unit price in the previous season and
which earned money to the manufacturer, becomes an appealing product in the following
season and the aggregate supply rate increases. This situation causes the decrease on the
unit price of the product. The fact that the unit price falls despite the rise on the input
costs of the product causes the farmer to incur losses. This case observes very often in
agriculture productions. It is named Cobweb theory in Economic literature (Ozgiiven,

1983).

In the current situation, the agricultural manufacturers decide how much and which
product to produce and how large a production area to allocate based on their past
experiences. This situation is based on the simple diversification in traditional portfolio
approach theory. According to the modern portfolio theory approach, in portfolio
selection, an investor tries to determine the optimum portfolio that maximizes the return
and that minimizes the risk in deciding which securities to buy in which ratios for the
portfolios to be created based on profit and risk as data. While the investors like increase
their expected returns, they also like to reduce the uncertainties regarding the profit that
they may make. This situation is valid for the manufacturers operating in agricultural
sector as well. As in the financial market, the price movements of past periods determine

the course of production in agricultural sector as well.

In this study, the purpose is to maintain the availability of portfolio selection for the
manufacturer in accordance with risk appetite in the intended risk level by product
diversification in agriculture instead of producing single product. Rather than
determining a general production policy for the sector, product portfolios were specified
for the individual manufacturers, and during this process, the past price data of the last 5
years, not only the previous year, were used. The optimum portfolio model for the
financial investment tools in the "Portfolio Selection" article of Markowitz based on

mathematical model was applied for the vegetable farmers in Denizli.

A literature review was performed in the following chapter of the study. The mean
variance model and methodology were explained in Chapter 3. The evidences were

discussed on the 4th Chapter of the study. The results were presented in the last chapter.
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2. Literature Review

According to the basic economic theory, individuals try to maximize their benefits. The
basic assumption is that the person acts rationally while trying to gain this benefit. By its
very nature, the future is ambiguous, and the people or institutions have to make a
decision in this atmosphere of uncertainty. In this case, the investors can be classified in
three groups according to their characteristics: aggressive, conservative and hybrid.
Based on these characteristics of the investors, their attitude towards risk can be grouped
as risk-lover, risk-avoider and risk neutral (Cologne, 1992). There are two main portfolio
management approaches in financial literature. The first one is the traditional portfolio
management approach. This approach was recognized in the financial field by the end of
the World War II (Shenoy et. al., 1988). Traditional portfolio management is an approach
mostly based on simple diversification. Investors reduce the risks by only increasing the
number of the securities without examining the statistical relationships among the
returns of the securities constituting the portfolio. The second portfolio management
approach is the Modern Portfolio Theory that statistically includes the risk and profit
concepts based on mathematical foundation. That the risk cannot be reduced only by
portfolio diversification and that the direction and degree of the relationship among the
investment tools in the portfolio have an impact on the risk reduction have been revealed
with the Mean Variance Model developed by Markowitz (Markowitz, 1952). The main
reference point of the model is that the risk-return relationship of the portfolio is

important instead of the risk-profit status of each financial asset in the portfolio.

When Harry Markowitz came up with the optimum portfolio concept, which reduces risk
by diversification, in 1952, Earl O. Heady proposed that there were two ways to reduce
the volatility in his article "Minimization of Volatility and Diversification in Resource
Allocation" in agriculture in the same year. First, the resources must be increased. Second,

the usage and different use of resources must be changed if the resources are fixed.

In 1956, Rudolf ]. Freund solved the diversification problem in a risky and risk-free
environment by using the linear programming in a farm in North Carolina. It was

observed that very different results in either situation.

In 1967, Freund and Heady researched how the agricultural portfolios could be applied
in three different cases in their article "A Re-Examination of the Farm Diversification

Problem". They made an analysis according to the portfolio theory suggested by Tobin
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(1958). In this study, the implementation was carried out in a risk-free environment, in a
risky market and in an environment where there were government incentives and

additional limitations.

Stambaugh suggested in a study in 1996 that it was much more efficient to quantify the
risk via scientific methods and to measure the value at risk with the industrialization in

agriculture.

In 1981, Newberry and Stiglitz studied if price stability can be maintained in agriculture.
It was deduced that it was possible to prevent fluctuation, but it was confirmed that the
cost would be too high. They said that it was possible to maintain the income stabilization
in futures market. It will be much more possible to maintain the income stabilization with

the development of finance markets.

In 1990, Rodriguez created a portfolio for the wine makers in Spain by using the efficient
portfolio theory of Markowitz. Similarly, Alaejos and Canas utilized the efficient portfolio
theory of Markowitz in 1992. They made a study in order to obtain the most fruitful

cultivation areas in the intended risk level in Bembezar region.

In 2002, it was suggested in Blank's study that the firms that made a diversification in
agriculture firms reduced their risks by 9.4%. In his study between 1999 and 2001, it was

presented that diversification in livestock industry reduced the risk by 5.4%.

Libbin, Kohler and Hawkes sought a solution to the diversification problem of the Mexican
farmers by using the capital asset pricing model (CAPM) in their article published in 2004.
They studied the optimum diversification with lowest risk and highest return for the

farmers.

Segovia, Rambaud and Garcia pointed out that it was possible to maintain an efficient
portfolio in the intended risk level for the farmers by using the portfolio theory of

Markowitz in organic agriculture in Spain in 2005.
3. Methodology and Dataset
3.1 Methodology

Markowitz diversification is to create a portfolio with the first-class assets that have lower
correlation than positive correlation in order to reduce the risk without reducing the

portfolio returns. Markowitz model is an analytical method considering the correlation of
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the assets with one another. As the correlation among the assets decreases, the portfolio
risk will decrease as well (Karan, 2013). The chance that an investment's actual return
will be different than expected. Risk includes the possibility of losing some or all of the
initial investment. Different versions of risk are usually measured by calculating the
standard deviation of the historical returns of the investment. A high standard deviation
indicates a high degree of risk. It is possible for the investor to create a vast number of
portfolio in different profit and risk levels. Mean variance portfolio selection optimization
model is recognized as the basis of the modern portfolio theory. The purpose is to

determine the efficient asset combinations.

In the model, the purpose is to find the portfolio with minimum variance (minimum risk)
that provides the targeted return constraint. The mathematical formulation of the model

is as follows.

G (1)
min Z Z XX ,0
i=1 j=1
Constraints:
- 2)
Z Xi 4 2 R
i=1
n (3)
2, X =1
i=
0<x,<1 i=1,2,.., n (%)
In the mode],
n represents the number of the existing assets,
n i. represents the expected return of the assets (i=1,2,...,n),
o, i. and j. represent the covariance values among the assets (i=1,2,..,n),

(j=1,2,..,n), (if i=j, then, i. represents the variance value of the assets),

R represents the targeted and expected return level,
Xi i. represents the ratio of the assets within portfolio (i=1,2,...,n),
Xj Jj. represents the ratio of the assets within portfolio (i=1,2,...,n).
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In the model, xi represents the decision variable, i. represents the ratio of the assets within
portfolio. R is the targeted return ratio in the portfolio. The variance-covariance values
among the assets take place in the objective function. In the mathematical model, the
objective function is quadratic and the constraints are linear. The objective function is
quadratic and the constraints are linear (Aygoren, 2013).

The basic assumptions of the study include the prices of summer and winter vegetables,
agricultural incentives, production losses due to natural disasters and climate changes,
cultivation costs and all the other non-systematic risk factors. Also, product input-output
from another region to the production region is free. Therefore, there is no minimum
production condition on any product. Besides, all the products are produced under the
farm conditions and in season. Lastly, it is assumed that the manufacturer has cultivated
the whole existing field.

3.2 Dataset

The 5-year price data required for the study were obtained from the Turkish Statistical
Institute (TUIK). The monthly prices are for May, the first delivery time of the product,
until October, the last harvest time for summer vegetables, and for December-March for
winter vegetables. 5-year (2008-2012) monthly closing prices were used.

Among these periods, R represents the term interest, P: represents the maturity value and
Pe1 represents the opening value. Accordingly, the term interests are calculated via the

following Formula 5.
R=(P¢-Pe1 )/ Per (5)

The average returns for each vegetable as per the seasons were calculated by using the

following Formula 6.

R
Z ’ (6)

The variance-covariance matrices were created by using the vegetable prices in the
seasons. The calculated values of summer vegetables are shown in Table 2 and Table 3,

and the calculated values of winter vegetables are shown in Table 4 and Table 5.
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Table 2. Average Return of Summer Vegetables

Green Green
Average Tomato |Cucumber |Eggplant |Pepper Beans Gumbo Marrow
Return (%) |5.34 2.22 8.31 3.62 2.78 2.60 3.35
Table 3. Variance-Covariance Matrix of Summer Vegetable Returns
Green Green
Tomato |Cucumber |Eggplant |Pepper |Beans Gumbo Marrow
Tomato 1574.01 |852.68 -167.33 432.80 417.03 -10.40 549.90
Cucumber 852.68 777.06 -53.80 378.21 407.39 -46.69 435.48
Eggplant -167.33 |-53.80 1919.20 715.37 142.23 480.55 -342.19
Green Pepper | 432.80 378.21 715.37 1241.07 |489.09 189.01 -168.68
Green Beans |417.03 407.39 142.23 489.09 645.35 189.01 -50.73
Gumbo -10.40 -46.69 480.55 189.01 189.01 455.25 -181.36
Marrow 549.90 435.48 -342.19 -168.68 |-50.73 -181.36 1341.61
Table 4. Average Return of Winter Vegetables
White
Average Cabbage |Broccoli |Spinach |Cauliflower |Carrot |Celery |Lettuce |Leek
Return (%) |-0.07 1.53 1.58 0.38 1.77 1.64 1.64 2.49
Table 5. Variance-Covariance Matrix of Winter Vegetable Returns
White
Cabbage |Broccoli |Spinach |Cauliflower |Carrot |Celery |Lettuce |Leek
White
Cabbage 98.30 31.02 48.35 -2.51 -5.57 391 18.14 84.72
Broccoli 31.02 272.95 82.60 65.93 30.05 6.07 60.50 56.55
Spinach 48.35 82.60 266.64 38.69 3.66 14.91 129.87 |249.03
Cauliflower |-2.51 65.93 38.69 305.77 57.60 35.02 -48.45 |-78.33
Carrot -5.57 30.05 3.66 57.60 359.29 |-2.32 -33.86 |-50.58
Celery 391 6.07 14.91 35.02 -2.32 198.50 |-5.46 11.77
Lettuce 18.14 60.50 129.87 -48.45 -33.86 |-5.46 244.62 |173.44
Leek 84.72 56.55 249.03 -78.33 -50.58 |11.77 173.44 |537.20

As shown in the data in the Variance-Covariance tables, while some values are positive,

some values are negative. In other words, while some of the vegetable returns increase,
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some of them decrease within the same period. As a result, the portfolio risk may be lower
than the risk of each vegetable.

4. Evidence

Mathematically denoted Markowitz mean variance selection model was resolved by using
the GAMS software interface. GAMS software is a program that involves resolving
software developed for different types of problems in order to use for the solution of
optimization problems in especially Operational Research field. The model is a non-linear
quadratic problem, and CONOPT, which was developed for the solution of the non-linear
problems, was chosen as the resolving software (https://www.gams.com/
help/index.jsp?topic=%2Fgams.doc%Z2Fsolvers%Z2Fconopt%2Findex.html).

When the mean variance model is resolved for the different expected return levels,
efficient portfolios will be obtained for each return level. The curve that unites the
targeted return levels and the efficient portfolios of those return levels is called "efficient

frontier". Risk levels are categorized 3 groups namely low, medium and high.

Table 6. Expected Return and Risk Levels of Summer Vegetables

Portfolio No | Risk Group Expected Return Risk Level
1 low 3 224.49
2 35 239.57
3 4 265.15
4 4.5 306.42
5 5 364.23
6 medium 5.5 438.58
7 6 529.47
8 6.5 640.35
9 7 806.17
10 7.5 1065.81
11 8 1525.33
12 high 8.31 1919.20

Each production portfolio on the efficient frontier consisting of different ratios for
summer vegetables is an optimum portfolio for different risk levels. These are the
portfolios that have the lowest risk in a specific return level or the highest risk in a specific
risk level. When we look at Table 6, the expected return of the manufacturer in different
risk levels will be between 3% and 8.31%. There are 12 portfolios within this range.

When the manufacturer plans a production with low risk level, the expected return will
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be 3%. As the risk level to be borne increases, the expected return will rise to 8.31% in

high risk level.

Figure 1. Efficient Frontier Graphic for Summer Vegetables
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The portfolio risk and the returns can be viewed through the graphic in Figure 1. When

the risk levels to be borne for each return were combined on the graphic, the efficient

frontier graphics were obtained for the data ranges. The variance values of the portfolio

represent the portfolio risk. The manufacturer can invest on any portfolio according to

the risk approach, in other words, according to the risk appetite, on the efficient frontier.

Table 7. Production Ratio of Summer Vegetables in Optimum Portfolios

Green| Green

Risk Group |Tomato| Cucumber | Eggplant| Pepper| Beans| Gumbo| Marrow Total
low 0% 11% 4% 4% 11% 48% 22% 100%
4% 4% 10% 2% 17% 40% 24% 100%

9% 0% 17% 0% 18% 33% 24% 100%

13% 0% 24% 0% 16% 25% 24% 100%

17% 0% 31% 0% 13% 17% 23% 100%

medium 20% 0% 38% 0% 11% 9% 22% 100%
24% 0% 45% 0% 8% 1% 22% 100%

30% 0% 51% 0% 0% 0% 18% 100%

34% 0% 60% 0% 0% 0% 6% 100%

27% 0% 73% 0% 0% 0% 0% 100%

10% 0% 90% 0% 0% 0% 0% 100%

high 0% 0% 100% 0% 0% 0% 0% 100%
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When we look at Table 7, the ratio of the summer vegetables that the manufacturer will
produce on the entire land that he owns for each risk level is seen. In minimum risk level,
the manufacturer must not plant tomato, and the cultivation area to be allocated for
cucumber must be 11%, for eggplant must be 4%, for green pepper must be 4%, for green
beans must be 11%, for gumbo must be 48% and for marrow must be 22% in Denizli. For
the manufacturers with medium-level risk appetite, these ratios must be 20% for tomato,
38% for eggplant, 11% for green beans, 9% for gumbo and 22% for marrow respectively.
If we look closely, the manufacturers with medium risk level must not produce cucumber
and green pepper. The manufacturers with the highest risk perception must produce only
eggplant. The reason is that the product with the highest average return among the
summer vegetables is eggplant. As the risk perception of the manufacturer increases in
summer vegetables, while the cucumber, green pepper, green beans, gumbo and marrow
production in their portfolio decreases, the eggplant production ratio significantly
increases. In different risk levels, there are product groups where there is no production
at all. However, by assumption, there will be no situation like not satisfying the demand

of the consumer as products can enter the region from other territories.

Table 8. Return and Risk Levels of Winter Vegetables

Portfolio No | Risk Group | Expected Return | Risk Level
1 low 0.83 41.11
2 0.98 41.78
3 1.13 44.21
4 1.28 48.08
5 1.43 53.41
6 medium 1.58 60.19
7 1.73 68.78
8 1.88 87.84
9 2.03 129.99
10 2.18 204.78
11 2.33 325.23
12 high 2.48 521.07

Considering the average return of winter vegetables, the expected return of the
manufacturer in different risk levels will be between 0.83% and 2.48%. There are 12

portfolios in these return and risk levels.
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Figure 2. Efficient Frontier Graphic for Winter Vegetables
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In Figure 2, the optimum production portfolios in efficient frontier with different risk

levels for winter vegetables can be seen. The manufacturer may choose to invest on each

point on the efficient frontier according to the risk appetite.

Table 9. Production Ratio of Winter Vegetables in Optimum Portfolios

Risk White
Group Cabbage | Broccoli | Spinach | Cauliflower | Carrot | Celery | Lettuce| Leek Total
low 39% 2% 0% 12% 11%| 18% 17% 0%| 100%
32% 4% 0% 10% 13% | 21% 20% 0% | 100%
25% 6% 0% 9% 15% | 23% 20% 2% | 100%
18% 7% 0% 8% 17%| 26% 20% 5%| 100%
11% 9% 0% 7% 18% | 28% 20% 7% | 100%
medium 4% 10% 0% 6% 20%| 30% 20% 9% | 100%
0% 12% 0% 2% 22% | 32% 19% | 12%| 100%
0% 8% 0% 0% 25%| 31% 10% | 25%| 100%
0% 2% 0% 0% 29% | 28% 0%| 42%| 100%
0% 0% 0% 0% 29% | 12% 0% | 59%| 100%
0% 0% 0% 0% 22% 0% 0%| 78%| 100%
high 0% 0% 0% 0% 1% 0% 0%| 99%| 100%

In Table 9, the ratio of winter vegetables that the manufacturer will produce in the

intended risk level can be seen. Accordingly, the ratio of the cultivated areas that the

manufacturer will allocate in the low risk level must be 39% for white cabbage, 2% for
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broccoli, 12% for cauliflower, 11% for carrot, 18% for celery and 17% for lettuce. In this
level, the spinach and leek production is not rational for the manufacturer. In the medium
risk level, the production ratio is 4% for white cabbage, 10% for broccoli, 6% for
cauliflower, 20% for carrot, 30% for celery, 20% for lettuce and 9% for leek. Lastly, in the
highest risk level, the manufacturer will generate the maximum return in 1% carrot and
99% leek cultivation. If we look closely, as the risk level increases, while the white cabbage
and cauliflower cultivation significantly decreases, the carrot and leek cultivation area
increases. Also, according to the results obtained from the model, the spinach production
is not rational independently from the risk.

5. Conclusion and Recommendation

In this study conducted within the frame of modern portfolio theory, a production plan
was put forward for the agricultural manufacturers via determining the optimum
production portfolios. A production plan was prepared for the manufacturers at the end
of the examinations made on a product group consisting of the vegetables which are
commonly produced in Denizli. The majority of the manufacturers operating in
agricultural production make decision based on experiences and current year's prices
rather than scientific resources in both the selection and use of production facilities and
selection of the product to be produced. This situation results to the detriment of the
manufacturer who already has limited facilities. According to the analyses put forward
with this model, production must be planned for the realization of profit motive, which is
one of the most important expectations of manufacturers, and for the sustainability of this
situation, and scientific methods must be used in this planning. The mathematical model
created based on Markowitz's "Modern Portfolio Theory" was resolved by using the GAMS
software interface and optimum results were obtained. From this point of view, for the
businesses operating in the province of Denizli, a production plan was put forward for the
following year by analyzing the past 5-year prices of the selected products on a monthly
basis, and it was determined how to distribute the limited production facilities to which
product groups in different risk levels; in other words, the product portfolios were

specified.

At the end of the study, these can be determined regarding the production of summer
vegetables in Denizli; the risk-free manufacturers can be recommended with gumbo,
marrow, green beans and cucumber cultivation respectively according to the production

volume. As the risk level increases, the most important product for the manufacturers will
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be eggplant. In fact, the manufacturers must direct all the production facilities, which they
have at maximum risk, to this product. Green pepper is an uneconomical product for all
the risk levels in terms of production. Lastly, while tomato is a product, the ratio of which
must be initially increased within the production portfolio as the risk level increases, its
ratio will have to be reduced in high risk levels. For winter vegetables, white cabbage,
celery, lettuce and cauliflower production respectively constitute the most suitable
production portfolio for manufacturers in low risk level. As the risk appetite of
manufacturers rises, it will be reasonable to direct the production facilities to leek and
carrot. In maximum risk level, the ratio of the portfolio must be leek at 99%. Spinach is a

product which is irrational to produce in all risk levels.

The optimum production portfolios in different risk levels were specified for summer and
winter vegetables in Denizli by analyzing the data. This model can be applied for all the
agricultural products in different regions. In the selection of the products to be cultivated,
manufacturers can create portfolios that will provide maximum benefit in any risk level

by utilizing the limited production facilities thanks to this model.
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Abstract

Sustainability is currently a very popular topic in the world of business.
This paper explores the concept of sustainable investment, its evolution,
the role of stock exchanges in corporate sustainability, sustainability
indices both in developed and developing markets and literature
regarding sustainable investing performance. The main purpose of the
study is to introduce Borsa Istanbul Sustainability Index and to study its
performance. Wilcoxon test is used to test the differences in return of the
index companies before and after the launch of the index. The results
obtained revealed that most of the companies suffered a decrease in
return after being included in the index. Also, paired samples t-test is used
to explore the differences in performance between BIST Sustainability
Index and other benchmark indices. The results showed no statistically
significant difference between BIST Sustainability index and other
benchmark indices.
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Surdirtlebilirlik
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Ozet

Siirdiiriilebilirlik giniimiiz akademik ve is diinyasi i¢cin ¢ok popiiler bir
konudur. Bu ¢alisma siirdiiriilebilir yatirim kavrami, gelisimi , kurumsal
sturdiirtlebilirligin saglanmasinda menkul kiymet borsalarinin roli,
gelismis ve gelismekte olan piyasalarda siirdiiriilebilirlik endeksleri,
sturdiirtlebilir yatirnm performansi ile ilgili literatiir konularim1 ele
almaktadir. Calismanin temel amaci Borsa Istanbul Siirdiiriilebilirlik
Endeksini tanitmak ve performansini incelemektir. Wilcoxon testi
endekste yer alan sirketlerin endeksin lansmani sonrasinda yasadiklari
fiyat degisikliklerinin yoniinii test etmek i¢in kullanilmistir . Elde edilen
sonuglar sirketlerin cogunun endekse dahil edildikten sonra fiyatlarinda
diisiis yasadigini ortaya koymustur. Ayrica BIST Siirdiiriilebilirlik Endeksi
ve diger BIST endeksleri arasindaki iliskiyi test etmek i¢in icin paired
samples t testi kullanilmistir. Sonuglar BIST Siirdiiriilebilirlik endeksi ve
diger endeksler arasinda istatistiksel olarak anlamh farklilik olmadigin
ortaya koymustur.

! This paper is developed from the bulletin presented in The 6th International Conference on Governance, Fraud,
Ethics, and Social Responsibility 2015 in Malaysia.

39




Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 39-69

1. Introduction
The economist Milton Friedman’s famous 1970’s utterance that a ‘business’s social
responsibility is to increase its profits’ has been a truism for private enterprise since
at least the beginning of the Industrial Revolution. In the 1940’s, the expectations of
companies were as limited as the number and type of stakeholders. Certainly no
one talked about responsibility for future generations. Until the 1980s, the term
‘sustainability’ was used by business leaders with the meaning: ‘a company’s ability

to increase its profits steadily.’

A number of factors have changed these rules. A series of environmental disasters,
various breaches of ethical rules, the abuse of human rights, instant access to
information via the Internet and 24-hour newscasts, the evolution of corporate
sustainability and sustainable development all had a part to play. At the same time,
trust in corporations and CEOs have hit an all-time low with the rise of financial
scandals in recent years. Indeed, according to the public, “if you are not a part of the

solution, you are a part of the problem” (NRTEE, 2007).

Today, the concept of corporate sustainability encompasses all aspects of business
environment, including the utilization of social, economic and natural resources by
the firm. The term became widely-accepted after it appeared in a 1987 UN Report
which defined sustainable development as ‘meeting the needs of the present
without compromising the ability of future generations to meet their own needs’

(UN, 1987).
2. The Concepts Regarding Sustainability

There are many different terms used to refer to sustainable practices. In
corporations, responsible practices are often referred to under the banner of
Corporate Social Responsibility (CSR). Recently, ‘sustainability’ has been used more

for its simplicity and its all encompassing meaning.

Corporate sustainability can be thought not only as the management of the
environment, and social and governance issues (ESG factors), but as a business
approach that seeks to enhance long-term shareholder value by addressing

opportunities and managing the associated risks that derive from the economic,
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environmental and social developments facing the modern corporation (Daniel and

Winston, 2008).

Sustainable Investment (SI) in turn, is a concept in evolution and can be defined as
a process that integrates the ESG factors into investment analysis, stock selection
and active ownership practices, into the belief that these factors can improve long-
term risk management; therefore, that they may increase the investment’s expected

returns [Souza Cunha and Samanez, 2013].

In this context, the term ESG refers to non-financial metrics used in the analysis and
selection of investments. While the environmental and social factors have an
importance for socially responsible investors, the governance factor has historical

emphasis due to its importance to all investors.

There are several other concepts similar to SI, and one of the commonly used is
socially responsible investment (SRI). The Forum for Sustainable and Responsible
Investment (US SIF) - formerly known as the Social Investment Forum describes
sustainable and socially responsible investing as “an investment process that
integrates the environmental, ethical, social and governance consequences of
corporate policies and practices, both positive and negative, within the context of
precise financial analysis to generate long-term competitive financial returns and
positive societal impact” [Mermod and Idowu, 2014]. The Social Investment Forum
states that SRI involves evaluating companies on CSR issues, analyzing corporate
social and environmental risks and engaging corporations to improve their CSR

policies and practices.

Unlike the traditional type of investments, SRI applies a set of investment screening
criteria to choose or reject some specific firms for a ‘socially responsible portfolio’
based on ecological, social, corporate governance or ethical criteria. Businesses
involved in industries and activities such as arms, alcohol, tobacco, gambling, animal
testing and nuclear power are mostly unwelcomed sectors for SRI investors
whereas companies that are engaged in sustainable and environmentally friendly
areas such as environmental management, alternative energy, green technology,
green construction, sustainable living, equal treatment of minorities and fair trade

are mostly welcomed stocks in the portfolio of SRI investors [Leahy, 2008].
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Investment approaches like SRI can also be referred to as responsible investing,

double or triple bottom line investing, ethical investing or green investing.
2.2. The evolution of socially responsible investment

Ancient ethical investing has origins in Jewish, Christian and Islamic traditions;
however, modern SRI is rather based on various personal ethics and ethical
conviction of individual investors. At the beginning of the 20t century, ethical and
ecological investment model was enhanced in the USA and prohibited many sensible
US investors from investing in ‘sin stocks’. The Pioneer Fund, the first official SRI

fund, was established in 1928.

In the 1960s, social concerns like civil rights, the environment and militarism were
augmented. The first modern SRI fund, the Pax World Fund was founded in 1971 in
the US. The fund was created for investors opposed to Vietnam war and avoided

using instruments like weapon contracts [Renneboog et al., 2008] .

In the 1980s, the anti-apartheid movement against the regime in South Africa had
prevented socially responsible investors from buying the shares of companies
operated in South Africa. In 1984, the Social Investment Forum (SIF) conducted the
first industry-wide survey and calculated the amount of assets involved in social

investment as $ 40 billion.

The Chernobyl disaster in the former Soviet Union, Exxon Valdez oil spill disaster in
Alaska in 1986 and other environmental disasters made investors more aware of
the negative environmental consequences of industrial development. Since the
1990s, SRI industry has experienced growth all over the world. An important factor
behind this growth has been ethical consumerism, where consumers have paid a

premium for products that are consistent with their personal values.

The new millennium brought into the spotlight a new dimension of SRI. Corporate
scandals like Enron and Worldcom, the Sarbanes-Oxley Act of 2002 and sub-prime
mortgage crisis of 2008 heightened the public sensitivity regarding corporate

governance aspect of SRI.
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Table 1 shows the resources allocated to SI worldwide. Although the data obtained
represents different periods, the volume of Sl is notable and there is a great potential

for growth in emerging markets.

Table 1: Sustainable Investment Worldwide

Country ESG Incorporated Source
USA (2012) $ 3,314 billion US SIF
Europe(2011) 6,763 billion Euro European SRI Study 2012
Europe (2014) 9,884 billion Euro European SRI Study 2014
Canada (2008) $ 580 billion Canadian Soc.Resp. Inv.Review

Canada (2010)

$ 530.9 billion

2010

Japan (2009)

579 billion JPY

2009 Review of Socially

Responsible Review in Japan

South Africa (end $ 111.2 billion IFC 2011a The State of Sust. In Key
of 2010) Emerging Markets

Brazil (end of $ 86 billion [FC 2011a The State of Sust. In Key
2008) Emerging Markets

Middle East and $17.1 billion [FC 2011a The State of Sust. In Key
North Africa Emerging Markets

(2010)

China (1Q.2009) $4.12 billion [FC 2011a The State of Sust. In Key
Emerging Markets

India (1Q.2009) $1.13 billion [FC 2011a The State of Sust. In Key
Emerging Markets

Turkey (end of $1.5 billion [FC 2011a The State of Sust. In Key
2010) Emerging Markets
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2.3 Sustainable investment strategies

According to US SIF (2010), there are three main SI strategies: shareholder

advocacy, community investing and portfolio screening

The shareholder advocacy strategy refers to the use of shareholders’ right to make
companies act more socially responsible. It means directly confronting management
on social or environmental issues, as well as earnings, by applying pressure or

support [Kawamura, 2002].

The second strategy is community investing. With the enhanced awareness in CSR
in recent years, SRI investors thus have aimed at promoting socially and
environmentally sound corporate behavior. Community investing directs capital to
people and communities underserved by traditional providers of financial services

[Statman, 2007].

Third type of strategy is called portfolio screening. Screening means the use of
criteria to select companies to be a part of the investment universe. There are two
broad categories of screens. Negative screening excludes the stocks of companies
which the main source of income is related to the sale of goods and services that
generate negative externalities to society (sin stocks) like alcohol, tobacco, weapons

and gambling.

The other portfolio screening sub-strategy is positive screening which is also called
best in class approach. It refers to the selection of companies on the basis of positive
criteria such as good governance, environmental management, and climate
protection. In this type, investors prefer to invest their money in companies that are
environmentally aware, seek to reduce pollution, have progressive hiring policies
and possess a good human rights record and exercise good labor relations [Benson

etal., 2006].

Although portfolio screening strategy falls into two broad categories as positive or
negative screening, a third category has been emerging from positive screening and
it's called ESG integration. ESG integration explicitly includes ESG risks and

opportunities in traditional financial analysis. This category takes its roots from the
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finance theory rule that it is impossible to beat the market and this rule implies to
SRI funds, too. Therefore, it is entirely possible to align financial investments with
moral convictions. SRI funds should not perform significantly better or worse than

other funds. [Capelle-Blanchard and Monjon, 2014].
2.3. The strategic value of sustainability

A strong sustainability reputation should allow a firm to achieve above average
profitability and increase shareholder’s wealth maximization. Corporate
sustainability efforts also serve to signal both the capital markets and consumer
markets of the overall quality of a firm’s product and services. As a result of this
signaling hypothesis, the capital market participants may be expected to pay a

premium for the shares of high-sustainability firms.

A firm with high sustainability metrics may also possess certain cost advantages. For
example, high reputation firms have the benefit of attracting qualified manpower
and also lower contracting and monitoring costs by suppliers and investors when
transacting. An additional benefit which may accrue is the enhancement of recovery
in the events of corporate crisis. British Petroleum will be a great case study on how

well BP recovers following the oil spill in the gulf [Adams et al.,, 2010].

Marketing research points out that a good reputation not only supports but actually
enhances the firm’s sales force and leads to the development of new products and

services.

Improving firm efficiency by lower operating costs and boosting the firm's
competitive position is also one of the reasons for corporations to engage in
sustainability issues. Above all, the most important direct benefit of corporate
sustainability is the enhancement of brand value and increased corporate

reputation.
3. The Role of Stock Exchanges in Corporate Sustainability

The questions about how financial market activities can influence prospects for
sustainable development receive attention among academics and practitioners. One
of the later additions to the area of interest is about the role of stock exchanges

within the ESG and sustainability landscape. This has resulted in projects and
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reports, exploring different aspects of stock exchanges’ potential to contribute
towards sustainability. The most notable of these projects is the Sustainable Stock
Exchanges Initiative launched by UN Global Compact, United Nations Conference on
Trade and Development (UNCTAD), United Nations Environment Program (UNEP)
and Principles for Responsible Investment (PRI) in 2009 [Myklebust, 2013].

The Equator Principles (EPs) were launched in 2003 following the initiatives of
World Bank Group’s International Finance Corporation (IFC) and nine international
banks. The banks that signed EPs can ensure their investors the projects which have
have social and environmental responsibilities. Currently , there are 83 financial
institutions in 36 countries that adopted the EPs and this covers over 70 % of

international project finance debt in emerging markets. [Equator Principles, 2014].

Financial markets around the world have increasingly incorporated the Principles
of Responsible Investments (PRI) which were launched at the New York Stock

Exchange in 2006. In May 2014, there were 1,258 signatories to the PRI

In 2012, five stock exchanges announced a commitment to promote long-term
sustainable investment in their markets (NASDAQ OMX, BM&FBOVESPA,
Johannesburg Stock Exchange (JSE), the Istanbul Stock Exchange (ISE) and the
Egyptian Stock Exchange (EGX)).

Among the key international policy developments that underpin the increasing
number of stock exchange initiatives on sustainability, the chief is the outcome of
Rio +20 United Nations Conference on Sustainable Development and specifically
paragraph 47 that called governments ‘to develop models for best practice and
facilitate action for sustainability reporting’. The European Commission has also
adopted a proposal for a directive enhancing the transparency of certain large
companies on social and environmental matters on April 2013, by amending

existing Accounting Directives [Ararat and Stiel, 2014].

Sustainability initiatives adopted by stock exchanges differ both with regards to
approach and scope. Building on the findings of Sustainable Stock Exchanges

Initiative Responsible Research 2010 and 2012 Reports, most significant methods
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used by stock exchanges in the sustainability field can be divided into three main

categories :

¢ Indices which capture ESG relevant issues in different ways and other
information products.

e Measures or requirements directed towards the listed companies, like
reporting and listing requirements.

e Provide specialized markets, either for certain kinds of investments or with

companies complying with higher standards.

Main objective of this study is to address the Borsa Istanbul Sustainability Index, so

the following section will be about sustainability indices.
3.1. Sustainability indices.

Indices are constructed portfolios or benchmarks of financial instruments with
designed features. Index managers can be stock exchanges, affiliates of stock

exchanges or individual companies [Myklebust, 2013].

Sustainability indices fulfill several important functions:

¢ Establish performance benchmarks: Indices generate a historical data stream
that provides objective information on how SRI affects performance and risk.

eServe as a basis for passive investment vehicles: Indices also provide asset
managers with a valuable basis for developing investment products like indexed
ESG mutual funds and ESG exchange-traded funds (ETFs). Such products track
the underlying index, providing investors with low-cost alternatives to actively
managed funds.

¢ Provide investment universes for active managers: Active equity managers can
select companies from the investment universe set by an index and benefit from
the research embedded in ESG indices’ selection processes.

e Set standards for responsible corporate behavior: Since indices are rule-based,
they provide a consistent yardstick for the criteria that qualify companies to be

selected or excluded [USSIF, 2013].
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Sustainability indices typically use three main ESG factors to assess the
performances of companies. However, some indices use only one or two factors.
Moreover, some relevant issues derived from a specific ESG factor may be regarded
as a separate factor (For example, climate change factor has been separated from

the environment factor) [Souza Cunha and Samanez, 2013].

The ESG factors are broken down into assessment metrics that define the ESG issues
upon which the index will be based. For the environmental factor context, potential
investment metrics would include: the management of solid waste, the management
of water resources and energy efficiency. Assessment metrics are then broken down
into indicators in order to quantify the ESG performance. [Souza Cunha and

Samanez, 2013].

Within the sustainability sector there are several different index categories in use.

Responsible Research 2010 describes four categories:
e Broad-based: constituents from all sectors that meet certain ESG criteria

e Sector-based: constituents from one sector that meet certain ESG criteria (e.g.

sustainable real estate or finance)

e Sustainable sector-based: constituents from a sustainable sector, do not

necessarily meet minimum ESG criteria (e.g. “green”, clean tech, renewable)

e Sustainable Issue-based: non-sector specific firms that focus on sustainability

theme (e.g. water scarcity, diversity, good governance) [Myklebust, 2013].

SRI indices are designed to be benchmarked to non-SRI indices, such as S&P 500
or MSCI World Index. Developed markets and global sustainability indices have
existed for some time. For example, the oldest SRI index, The Domini 400 Social
Index (name has changed to KLD 400) was launched in 1990. KLD’s Domini 400
index (shortly DS400) is chosen to represent the negative screening strategy for the
US market. DS 400 index is independently selected by the research firm KLD
Research & Analytics and aims to include primarily large cap stocks in the S&P 500.

Calvert’s Responsiblity Index series is a broad-based benchmark to measure the

performance of US-based sustainable companies. Calvert starts by taking 1,000
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largest companies in the Dow Jones Total Market Index and after the analysis of
Calvert’s Social Research Department, the stocks that meet Calvert’s criteria are
chosen. As of today, Calvert offers three responsible indexes. Calvert US Large cap

Core Responsible Index (formerly named Calvert Social Index) has 718 constituents.

The Dow Jones Sustainability World Index was launched in 1999 as the first global
sustainability benchmark. The DJSI Index Family is offered cooperatively by
RobecoSAM Indices and S&P Dow Jones Indices. The index family tracks the stock
performance of the world’s leading companies. D]SI family comprises global,
regional and country benchmarks. Currently, 319 companies from all over the world

are listed in DJSI World.

The FTSE4 Good Global Index is a stock price index developed and established by
Financial Times Stock Exchange and the London Stock Exchange in 2001. It has been
designed to measure the performance of companies utilizing globally recognized

ESG standards.
3.2. Sustainability indices in emerging markets

Although sustainability indices are common in developed countries, the number of
emerging market sustainability indices has grown significantly in recent years. In
the course of this study, authors identified 19 indices that have been launched since
2004. Fourteen of these have been launched since 2009. The latest ones are Borsa
Istanbul Sustainability Index (November 2014) and FTSEGood Bursa Malaysia
Sustainability Index (December 2014)

As of late 2014, there were only ten sustainability indices in emerging markets

associated with stock exchanges. These are listed in Table 2.

While both developed and developing market sustainability indices face a number
of critical market challenges, developed market indices are ahead of developing
market indices in several key areas. These include building a track record, the

availability of investable products and brand recognition [IFC, 2011b].
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Table 2: Sustainability Indices in Developing Markets

Stock Exchange Index Launch
South Africa Stock Socially Responsible Investment 2004
Exchange Index (SRI)
Sao Paulo Stock Corporate Sustainability Index (ISE) 2005
Exchange
National S.E. of S&P ESG India Index 2008
India
Indonesia S.E. SRI-KEHATI Index 2009
China(Shanghai) SSE Social Responsibility Index 2009
S.E.
The Egyptian S&P/EGX ESG Index 2010
Exchange
Korean Stock KRX SRI Index 2009
Exchange
Bolsa Mexicana BMV Sustainability Index 2011
de Volares
Borsa Istanbul BIST Sustainability Index 2014
Bursa Malaysia FTSE4Good Bursa Malaysia Index 2014
Stock Ex.

¢ Building a track record: Developed market indices have over twenty years of
history, whereas the first emerging market sustainability index was launched in
2004.

¢ Availability of investable products: Passive investors do not invest directly in
indices, they rather invest in products designed to track an index such as a mutual
fund or an ETF. The longer tenure of the developed market indices means there
are more products based on these indices than those of developing markets.

¢ Brand recognition: Many of the developed markets sustainability indices have
been launched by companies (such as Dow Jones, MSCI, FTSE) that have a long

standing reach into the global investment community. On the other hand, many
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of the developing market indices have been launched by stock exchanges and
have less global brand awareness.
In a 2011 study by IFC that explores the rapid expansion of sustainability
indices in emerging markets, it is emphasized that emerging market
sustainability indices, beyond serving as a cost-effective way to identify
companies that have higher sustainability performances could also play an
important role in supporting and driving broader corporate sustainability
efforts. However, as mentioned in the study, index providers and other
stakeholders need to address a number of challenges to enable better
alignment between the needs of sustainability investors and the potential of
indices to meet these needs. These challenges can be summarized as follows:
e Communication: Match investor’s sustainability and investment intents to the
appropriate investment vehicle.
eIndex Sustainability Framework and Metrics: Ensure that sustainability
frameworks and metrics assess a company’s sustainability performance in a
meaningful way.
¢ Data Analysis: Ensure the quality, consistency, timeliness, proper normalization
of ESG data.
eData Sourcing: Obtain meaningful and consistent sustainability data from

companies and other sources to conduct accurate ESG analysis (IFC, 2011b).

However, it is important to note that the sustainability indices are instrumental in
improving ESG performance of companies listed on exchanges, since corporations
become increasingly aware of the risks associated with ESG issues and reporting
practices improve. As a result more information becomes available and best
practices indicators are identified. Consequently, regulatory frameworks and listing

rules improve in the support of better ESG performance.

3.3. BIST Sustainability Index

As mentioned earlier, stock exchanges around the world assume more dynamic
roles in CSR and sustainability studies, and expand more projects regarding these

areas. These studies are varied out through a task force set up within the World
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Federation of Exchanges (WFE). As a member of WFE, Borsa Istanbul (BIST) has
become a member of UN Global Compact and UN Principles of Sustainable

Investment (UNPRI).

After becoming one of the five signatories to the UN Sustainable Stock Exchanges
Initiative, BIST launched the Sustainability Index Project in August 2010. Just before
the launch of the project, ‘Sustainable Investing in Turkey’ study sponsored by IFC
was published. Despite the early start, the Project was stalled due to pending issues
and organizational changes that took place in BIST and Capital Market Board of
Turkey (CMBT) [Ararat and Siiel, 2014].

Sabanci University Corporate Governance Forum (SU CGFT) received funding from
the British Embassy Prosperity Fund Program in June 2013 to help revive the
project. Following that, BIST took a series of decisions that addressed most of the

outstanding issues to move forward with the launch of the BIST Sustainability Index:

¢ BIST contracted Ethical Investment Research Services Limited (EIRIS) as the

research partner.
¢ BIST opted for the use of EIRIS’s core methodology to rate BIST companies.

¢ The first assessment would cover BIST 30 index constituents only, followed by
the second assessment to cover BIST 50. The number of assessed companies for

inclusion would then be increased gradually.
¢ Only publicly disclosed data will be used to assess companies.

¢ The detailed Research Methodology document which covers the indicators under
each of the different ESG factors, that the assessments are based upon is revised

by EIRIS to make it more understandable for the companies.

After this stage, BIST SUSTAINBILITY INDEX GROUND RULES are specified and
the constituents of the index are determined through the assessment of BIST 30
companies according to the criteria concerning environmental, bio-diversity,
climate change, human rights, Board practice, countering bribery, health and safety

issues.
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The companies performing over the threshold for each criteria group are included
in the Index. Finally, BIST Sustainability Index was launched on the 4th of November,

2014 with the code XUSRD.

Currently only fifteen companies are included in the Index. As of 2016, the list of
companies to be assessed is extended to BIST 50. Index period for XUSRD is set as

November-October.

According to the survey conducted by investment advisory and research firm
Corporate Knights Capital, after the launch of the Sustainability Index, Borsa
Istanbul has promoted to rank eleven from rank thirty-two among the forty-six

sustainable stock exchanges in terms of sustainability reporting performance.
3.4. Structure of Turkey’s capital market

Turkey has a middle-sized equities market. Capital Markets Board, established in
1982, is the main regulatory and supervising authority. Istanbul Stock exchange,
established in 1987, became a joint stock company named Borsa Istanbul with the
new Capital Markets Law in 2012. Some of the special features of Turkey’s capital

market are presented below:

¢ Average free-float of companies traded at BIST-ALL index was % 39.31 in June
2014, this rate rose to % 40,32 as of June 2015. Effective free float rates for the

same periods are % 29,88 and % 32,07 respectively.

¢ As of the end of 2014, 217 companies are listed in BIST, excluding investment

trusts and unit trusts.

eIn 2014, Borsa Istanbul recorded a 26 % increase in TL terms, but only 16 % in

USD terms. The BIST 100 ranked the 13th in terms of market returns.

e In the first half of 2015 due to the sharp depreciation of TL against $, market
capitalization of companies was adversely affected in all indexes in USD terms. As
of June 2015, BIST ALL index increased by 4 % 2015, BIST ALL index increased
by 4 % annually while it decreased by 18 % in USD terms.
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¢ Borsa Istanbul continued to be one of the most liquid stock exchanges in the
world with 208 % share turnover velocity as of June 2015, ranking the fourth

among the members of WFE.
¢ USD 37 million net foreign inflow took place in the first half of 2015.

¢ The domestic individuals drive the market economy in Turkey with a % 78 share

of the trade volume in Borsa Istanbul.

e As of June 2015, the total number of investors in Borsa Istanbul was 1,053,000;
9,740 of which are foreign investors. Their share in trade volume is 22% but
they hold 64% of the total market cap.

eThe domestic investors are mostly individuals. Among foreign investors,
corporate investors have a much higher share with 38 % as compared to the
domestic investors.

3.5. Sustainability reporting in Turkey

Mandatory Disclosure: Turkish companies listed on BIST have been required to
prepare their financial statements in accordance with IFRS (International Financial
Reporting Standards) since 2005. Also starting in 2005, firm annual reports were
required to include ‘Corporate Governance Compliance Report (CG Report)’
indicating which guidelines they had met and if not, explaining why not. CG Reports
also include recommended disclosures in social and environmental dimensions.
Beginning in 2007, BIST created a Corporate Governance Index comprising of firms
which complied with at least 60 % of the Guidelines. BIST CG index currently

includes fifty firms.

Voluntary Disclosure: The two of the most notable international
standards/platforms that have been instrumental in advancing sustainability

reporting in Turkey are Global Reporting Initiative (GRI) and CDP.

GRI is international sustainability reporting standards used by companies to
publicly announce their ESG performance. In 2013, twenty-one companies
published sustainability reports in accordance with GRI guidelines or as GRI-

referenced whereas that number grew to forty companies in 2014.
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CDP is an initiative which has been collecting climate-related corporate data globally
since 2003 and since 2010 in Turkey. From the companies included in BIST100
index, thirty-nine companies in 2013 and forty-one in 2014 responded to CDP’s

information request.
4. The Literature Regarding SRI Performance

An important facet of SRI is whether there is a beneficial effect on shareholder value.
Clearly the OECD (1988) believes this is to be so as they state that ‘acting as a
responsible citizen is consistent with this economic objective (of generating long-

term economic profit to enhance shareholder’s value).

While there is a generalized perception that a corporate sustainability strategy can
result in a better financial performance for a company, it has not been proved
conclusively on a statistical basis. There is no consensus that empirical studies show
a positive relationship; some show no relationship and even some show negative
relationship. Furthermore, causality of the relationship is still to be proven: are
profitable companies responsible or does responsibility lead to profitability? The
answer seems to be ‘it depends’ on a case by case basis. Therefore, it is seen that
empirical research on the financial performance of sustainability investments has

not made roots for the development of a theory for now.

Numerous studies have been conducted since 1970s to measure whether SRI is
capable of providing its investors’ returns competitive with traditional investments.
These studies fall into two basic groups: Studies on SRI investment funds and studies

on SRI indices.

The major question of both of these groups of studies is whether these funds (or
indices) perform better or worse than traditional investment funds (or indices). Two
contrasting arguments have competed to explain the impact of social screens on the

financial performance of mutual funds (or indices) .

On one hand, arguments based on portfolio theory suggest that construction of
portfolios from a restricted universe of stocks will limit the benefits of
diversification. Also, the additional cost of monitoring social performance will lead

to lower returns. Accordingly, these funds should exhibit underperformance relative to
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conventional portfolios. On the other hand, proponents of socially responsible
investments argue that ESG screens represent filters that enable the selection of
firms with better management. Consequently, portfolios composed of socially
responsible stocks will benefit from improved performance in the long run [Cortez

etal,, 2012].

Empirical evidence on socially responsible funds has typically shown that there are
no statistical differences between the performance of these funds and the
conventional ones. However, there are theoretical and methodological
shortcomings associated with these studies regarding the use of single-index

measures of performance, small sample size and short periods of analysis.

Recently, some studies provided empirical evidence on the basis of more robust
performance measures and for longer time periods. Bauer et al. (2005), (2006),
(2007) and Cortez et al (2009) used multi-factor models that control investment
style and/or conditional models of performance evaluation. In general, these studies
have common findings that socially screened funds do not underperform their

unscreened peers.

The second group of studies analyzes the performance of SRI indices. According to
Fowler and Hope (2007) there are very few academic studies that analyze the
performance of sustainability indices mainly due to their short period of existence.
The analysis using SRI indices instead of investment funds has two important

advantages:

(1) It avoids methodological problems
(2) It tests directly the performance of SRI assets and these tests are not distorted

by transaction costs or the ability of the fund management.

Therefore, Sauer (1997) examined the performance of Domini Social Index (DSI)
and compared its monthly average raw returns, Jensen’s Alpha and Sharpe ratio
with two benchmarks (S&P 500 and CRSP Value Weighted Market Index) for 1986-
2004 period. The author stated that DSI presented neither positive nor negative

differentials.
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DiBartolemeo and Kurtz (1999) compared the performance of S&P 500 index and
Domini Social Index (DSI) for the period between 1990 and 1999. They used
fundamental risk model and arbitrage pricing theory. According to their results, DSI

outperformed S&P 500 during that period.

Statman (2000) compared the performance of DSI with S&P 500 index for 1990-
1999 time period. The author concluded that when comparing the raw returns, DSI
outperformed S&P 500 slightly, but when risk-adjusted measure of performance

was used (Jensen’s Alpha), the reverse was found as the risk of DSI, which was

higher than that of S&P 500.

Garzetal. (2002) compared DJSI for Europe with D] STOXX 600 index for the January
1999-October 2002 period. They found a slight significant but small out-

performance of DJSI Europe index.

In another study, Statman (2005) compared the content with the returns of S&P 500
index with four SRI indices for the period between May 1990 and April 2004. He
stated, in general, SRI indices performed better than S&P 500 during the boom of
the late 1990s but lagged during the bust of the early 2000s.

Schroder (2004) compared the performances of ten SRI indices with conventional
benchmark indices and observed that most of the SRI indices exhibited a positive
(but insignificant) Jensen’s alpha. Overall, hypothesize that the performance of SRI
assets is not worse than those of conventional assets which could only be rejected

for at most two of the ten SRI indices.

Collison et al. (2008) compared the indices of FTSE4 Good series with relevant
benchmarks for 1996-2005 period and observed that the SRI indices outperformed.
However, authors stated that this outperformance was due to the differences in risk
between SRl indices and their benchmarks. In addition, much of the outperformance

arose during the period before the indices could be used by practitioners.

Some studies analyzed the relative performance of companies included in
sustainability indices with comparable companies included in general indices.
Lo'pez et al. (2007) performed this analysis for European firms in the DJSI and DJ
Global Index. They found that companies in DJSI underperformed those in the DJGI
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presumably because of the higher costs of responsible practices which were not

rewarded by the market.

Adams et al. (2010) tested the stock price difference between the firms in S&P 500
and DJSI for the 2008-2009 period. The hypothesis they tested is whether a
company that actively engages in sustainability efforts increases shareholder value
in the short-term. The study found no statistically significant difference in the
average percentage change in the stock prices between the two groups. The authors
concluded that sustainability efforts of the publicly-traded firms do not result in

higher stock prices or enhanced returns in the short run.

One possible mechanism through which sustainable indices can lead to possible
practices is the inclusion or exclusion of a company from the index to change the
financial returns of a company’s stock. In a 2009 study using the DJSI for European
stocks, the authors used a standard event study approach and tested the market
reaction of stock prices to the inclusion (deletion) of a company stock in (from) the
sustainability index (Consolandi et al,2009). The hypothesis underlying the study is
that the inclusion (exclusion) in (from) the index affects positively (negatively) the
market value of the stock. The results of the event study analysis showed positive
(negative) excess returns for companies included in (deleted from) the D]SI over the

period, with the negative impact of exclusion stronger than the positive of inclusion.

A more recent study used the North American stocks in the D]SI and analyzed both
the short-term and the intermediary impact on the firms’ returns of being included
or excluded from the D]SI for the 2003-2007 period (Robinson et al., 2011). The
results provide evidence that being added to the DJSI results in a sustained increase
in a firm’s stock price and a temporary decrease for the first ten days after the
removal. However, this latter effect is eliminated within the next ten trading days.
This paper also concludes that the increase in value is due to the reputational effects

of sustainability practices.

In the case of developing markets, there have been very few studies on the
performance of SRI indices. Bogea et al. (2008) analyzed the impact of company
returns of the inclusion in ISE in the Brazilian market. The authors did not find any

evidence of abnormal returns. However, they hypothesized that this could be
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because the market for SRI in Brazil is not developed and its indifference to such
information or it could be the case that the inclusion did not give the market any

additional information that it did not have [Vives and Wadhwa, 2012].

Machado et al. (2009) and Cavalcante et al. (2009) analyzed Brazilian ISE index and
observed that the index had a statistically similar financial performance similar to

its benchmark.

Souza Cunha and Samanez (2013) analyzed the Corporate Sustainability Index (ISE)
of the Brazilian Stock Exchange for the 2005-2010 period by using Sharpe, Treynor
and Sortino analysis and concluded that sustainability investments did not achieve

satisfactory performance for that period.

To summarize the arguments made up to this point, it seems that the inclusion of a
company in a sustainability index does lead to better results, but SRI indices do not
provide better risk-adjusted return as a whole when compared with conventional

benchmarks.
5. Analysis and Results

The first aim of this study is to introduce Borsa Istanbul Sustainability Index, one of
the very few sustainability indices launched by developing market stock exchanges.
As mentioned earlier, XUSRD is launched on November 4th, 2014 and included
fifteen companies which had been chosen from BIST-30 index. Therefore, the main
limitation of the study is the shortage of data. Since the index has been launched very
recently, it is not possible to carry out an empirical research in accordance with the

prior literature.

In other words, it is not possible to calculate the financial performance of the
sustainability index and compare it with a conventional benchmark index (not even
in the short time). Instead, the authors have conducted both non-parametric
Wilcoxon test and parametric paired sample t-test to test whether there is a
significant difference in the stock prices of companies included in XUSRD in the two
selected periods. The Wilcoxon test is the non-parametric test equivalent to
the dependent t-test and is used when comparing two related samples, matched

samples, or repeated measurements on a single sample to assess whether their
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population mean ranks differ. The test is used in researches in many fields as a
preliminary test and especially in small samples. (Some examples of the studies
using Wilcoxon test and paired samples t-test in the field of corporate governance
are Kang and Shivdasani (1999), Haniffa and Cooke (2005), Liu and Lu (2007),
Chhaochharai and Grinstein (2007), Goss and Roberts (2011), Li and Zhang (2011) and
Jo and Harjoto (2011).)

The average returns of fifteen companies included in the index are calculated for
two periods: The first period covers the one hundred eighty trading days before the
launch and the second period covers the other one hundred eighty days after the

launch.

The Wilcoxon test investigates if there is a statistically significant difference in the
returns of the fifteen index companies between the two periods. The hypotheses

are:

Ho = There is no statistically significant difference between the returns of XUSRD

companies for the periods before and after the launch.

H1 = There is a statistically significant difference between the returns of XUSRD

companies for the periods before and after the launch.

According to the results on Table 3, the null hypothesis is rejected (0,017<0,05). The
table shows that the average return of eleven companies decreased after the launch

whereas only four companies experienced an increase in return.

Table 3: Results of the Wilcoxon Test

N MeanRank | Sum of Ranks
AFTER -
BEFORE  Negative Ranks | 11() 2,27 102,00
Positive Ranks 4(b) 4,50 18,00
Ties 0(c)
Total 15
AFTER - BEFORE
Z -2,385(a)
Asymp. Sig. (2-tailed) ,017
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On the second part of the study, statistically significant difference between XUSRD
and other indexes of Borsa Istanbul (namely, BIST 100 and BIST 100-30) was

investigated by using paired samples t-test.

BIST 100 index (XU100) consists of 100 stocks selected among the stocks of
companies trading on the BIST Stars and BIST Main markets and the stocks of real
estate investment trusts and venture capital investment trusts trading on the
Collective and Structured Products Market. Although BIST 100 index also includes
the companies of the BIST Sustainability Index, it was chosen for this part of the
study as it is used as the main index for Borsa istanbul Equity Market and consists

of the companies with the highest market value and free-float ratio.

BIST 100-30 index (XYUZO) consists of 70 stocks included in BIST 100 Index but not
in BIST 30 Index. Therefore, this index excludes the companies included in XUSRD

as well.

The hypotheses are presented below and the results are presented on Tables 4 and

5.

Hi= There is a statistically significant difference between the returns of XUSRD and

XU100

Hi= There is a statistically significant difference between the returns of XUSRD and

XYUZO.

Table 4: XUSRD and XU100 Paired Samples t-test

XU100 - T Sig. (2-tailed)
XUSRD -1,112 ,267

Table 5 : XUSRD and XYUZO Paired Samples t -test

XYUZO - t Sig. (2-tailed)
XUSRD -473 ,637
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It can be seen from the tables that in all of the cases null hypothesis is accepted and
there is no statistically significant difference between the returns of XUSRD and

XU100 and XYUZO respectively.

The correlation analysis results on Table 6 also support these findings, indicating
high degrees of positive correlation between XUSRD and two other indices: BIST
100-30 (XYUZO) and BIST ALL-100 (XTUMY). As mentioned before, BIST 100-30
index consists of 70 stocks included in BIST 100 Index but not in BIST 30 Index. BIST
ALL-100 index consists of the stocks of companies which are included in BIST All
Index but not in BIST 100 Index; therefore, sustainability index companies are not
included in these two indices. The high and positive degrees of correlation between
the indices for the 180 days after the launch of the sustainability index suggest that
there are common factors affecting the stock prices of the constituents of all of these
indices. (During the period of the study (mid 2014 and mid 2015), the depreciation
of TL against USD, Greece debt crisis, concerns about global growth and uncertainty
generated by political elections in Turkey adversely affected the market
capitalization of many companies listed in Borsa Istanbul. All indices declined in the

first half of 2015 in USD terms.)

Table 6: The Correlation Analysis of XUSRD, XYUZO and XTUMY

XTUMY XUSRD XYUZO
XTUMY 1.000000 0.750098 0.838802
XUSRD 0.750098 1.000000 0.784079
XYUZO 0.838802 0.784079 1.000000

The results of this analysis revealed that inclusion of companies to the sustainability
index has a significant but negative effect on their returns but these results should
be viewed by taking the limitations of the analysis into consideration. It can be
concluded that the investors who create portfolios based on company’s
sustainability performance and the ones who create conventional index based on
portfolios will achieve similar returns. In other words, investors in Borsa Istanbul
do not seem to value sustainability performances of companies. Although prior

literature has not reached a consensus on whether corporate sustainability results
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in a better financial performance, the results of this study seem to be in accordance
with the results of prior research, especially with the studies about developing
market sustainability indices: Machado et al.(2009), Cavalcante et al.(2009), Souza
Cunha and Samanez (2013).

As mentioned earlier, BIST is one of the most liquid stock exchanges in the world
with 208 % share turnover velocity as of June 2015. Therefore, it can be argued that
buying and selling of investors in short intervals prevent them from concentrating
on issues like SRl and CSR and make them indifferent to information regarding such

issues.
6. Conclusion

Socially responsible investing has its roots back into history, but the concept has
evolved considerably and has become one of the major themes of the new
millennium. Turkey, with its claim to become a regional financial center, has no
other alternative other than catching the wave and promoting SRI practices. BIST
Sustainability Index is an important step in achieving this objective, but this attempt
needs to be supported not only by the government but also by the private sector. As
an emerging economy which depends on long-term foreign capital, SRI must be seen

and supported as a new investment approach in Turkey.

Since sustainability index was launched only a year ago, the data in hand is very
limited. Taking that into consideration, authors tried to evaluate the performance of
the index by comparing its performance with other benchmarks. The results showed
no statistically significant difference between BIST SUSTAINABILITY index and
other benchmark indices. The results may seem rational as the time period is very
short and most investors (especially domestic ones) have not given their attention
to sustainability investing yet. In the second part of the analysis, authors compared
the returns of companies in the index for two periods: a period after the launch and
another before the launch. It is observed that being included in a sustainability index
did not create an increase in the returns of companies; on the contrary, eleven of the
fifteen companies suffered a decrease. These results are in harmony with the first
part of the analysis: The investors in the Turkish capital market do not seem to value

sustainability for now as the index is very new.
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Although literature related to financial performance of sustainability investments
have not reached a consensus about whether these investments lead to better
financial performance or not, authors of this study believe that sustainability
investments should be considered and promoted for the welfare of the public
interest in the first place. Looking from this perspective, few recommendation can
be made to promote sustainability practices of companies and enhance the impact

of sustainability indices:

e Actions of managers and employees as a result of the desire to become a
member of the index are one of the factors that determine the impact of the index
on the company practices. In this sense, index methodology can have a
determinant impact. A sustainability entrance questionnaire can be used by the
company as a guide to assess materiality and to take action.

e The financial products and service markets need to get a better appreciation
for index companies.

e Inorder to draw more attraction from the financial markets, the indices have
to become a benchmark for SRI, both to select companies and to invest and
measure performance. To do this, a large number of companies must be included
in the index.

e This is more important in emerging markets where there is significant
concentration of value in a small number of stocks.

¢ Financial analysts and institutional investors need to be educated on
sustainability issues. This is particularly more important in the early stages of the
sustainability index, where most market actors concentrate on financial and
governance factors and less on environmental and social risks.

¢ Emerging market stock exchanges which have launched sustainability
indices do not require ESG criteria for listed companies. Responsible Research
2010 suggests stock exchanges may issue guidelines for voluntary adoption of
ESG practices and reporting (like Borsa Istanbul Sustainability Guide). The stock
exchanges must move to mainstream ESG practices, not just have an index with a

few companies.
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Keywords Abstract
Sustainable Sustainability is rapidly moving from an abstract concept to a
Development, measurable state of dynamic human-ecological systems. The
Sustainability Indices, large number of economic, social, and environmental indicators
Emerging Markets currently available provides a view of system sustainability. In
' this respect, sets of sustainability indicators and aggregation of
. these indicators into indices are increasingly used to make
Jel Classification policy decisions.
M40, M14, N20, C10, The indices offer companies the opportunity to compare their
C12. sustainability performances on both local and global level. With

the indices, provide companies an instrument for evaluating
their performance and consequently adopting new targets or
furthering their performance while allowing them to develop
their risk management abilities for corporate transparency,
accountability and sustainability.

The purpose of this paper is to discuss conceptual requirements
for Sustainability Indices and with using Dow Jones
Sustainability Indices (DJSI) analyze the differences and the
relationship of DJSI Emerging Markets with DJSI Developed
Markets in which North America and Europe is chosen.

! This paper is presented in The 6th International Conference on Governance, Fraud, Ethics and Social
Responsibility (ICONGFESR2015) in Malaysia.

70



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 70-95

1. Introduction

Nations and corporations are under growing pressure from internal and external
investors to consider the environmental and social impacts of their operations as well as
economic. In response to this pressure, a variety of sustainability performances have

implemented.

The concept of sustainable development from 1970’s to the present has evolved into
definitions of three pillars of sustainability; social, economic and environmental, which

are interrelated and complementary.

In 1987, the Brundthland Report “Our Common Future” popularized the most commonly
used definition of sustainable development: Development that meets the needs of current
generations without compromising the ability of future generations to meet their own

needs (WCED, 1987).

Sustainable development has been adopted as a desirable goal by many institutions,
governments and businesses. The dominant view of governments and businesses is that
sustainable development is continued economic growth made more environmentally
sensitive in order to raise living standards globally and break the link between poverty
and environmental degradation. Economic growth is seen as part of the solution, markets
and technology will produce a richer world that is more ecologically stable (Drexhage and

Murphy, 2010).

Monitoring progress towards sustainable development first requires the identification of
operational indicators that provide manageable units of information on economic,
environmental and social conditions. Since the early 90’s a multitude of sustainability

indicator lists have been developed.

To aid policy decisions, the indicators are either presented in the context of a conceptual

framework, or quantitatively aggregated into indices.

To help investors assess the sustainability performance of corporations, a number indices
linked to financial markets have emerged, including the Dow Jones Sustainability Index

(DJSI), the FTSE4Good Index, and the MSCI ESG Index (Searcy and Elkhawas, 2012).

A prominent example of sustainability indices are the Dow Jones Sustainability Indices
(DJSI) which was launched in September 1999. The D]SI benchmarks are comprised of
three geographical breakdowns (S&P, 2015):
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¢ DJSI World (including D]JSI World, D]JSI World Enlarged, D]JSI Emerging Markets)
¢ DJSI Regions (including D]SI Asia/Pacific, DJSI Europe, DJSI North America)
¢ DJSI Countries (including DJSI Australia, DJSI Canada Select 25, DJSI Korea)

All other indices are subsets of the benchmarks.

The DJSI select the most sustainable companies, in industries that meet certain minimum
sustainability requirements, for index membership. Therefore, companies must
continually intensify their sustainability initiatives to be included or to remain in the
Indices. The aim of this research is to show the differences and the relationships between
the DJSI Emerging Markets and DJSI Developed Markets. Our research, therefore, is
focused on the Dow Jones Sustainability Index (D]SI). In this study, we seek to determine
the difference (Paired Sample t-Test used) and the relationship (correlation analysis
used) between the DJSI of Emerging Markets and DJSI Developed Markets in which we
analyze North America and Europe. In the study, the dates from 9/30/2012 till

7/31/2015 are taken, and total returns are used in the indices.

This paper is organized as follows: First; the history of sustainable development is
reviewed, then indicators of sustainable development which are bases for decision
making at all levels are stated. Aggregation of indicators into indices are described and
the world’s one of the most prominent indices; Dow Jones Sustainability Indices are

analyzed. Our research methodology is reviewed, results are presented.
2. Sustainable Development

Sustainability is seen as a delicate balance between the economic, environmental and
social health of a community, nation and the earth. Sustainability is not a new subject in
economical content. The theoretical framework for sustainable development evolved
between 1972 and 1992 through a series of international conferences and initiatives. The
United Nations Conference on the Human Environment, held in Stockholm in 1972, was
the first major international meeting to discuss sustainability at the global scale. This
conference gave birth to the first true notion of sustainable development which was called

“eco development” in those days.

The term “sustainability” was introduced as an international issue by the International
Union for the Conservation of Natural Resources (IUCN) with the book “The World
Conservation Strategy” in 1980 (IUCN, UNEP and WWF, 1980, Gland). Since that date the
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term begin to be used with increased frequency and its economic, social and
environmental dimensions were debated as well as its importance in the search for a new

form of development (Siche et al, 2008).

The term, “sustainable development”, was popularized in a report called, “Our Common
Future” published by the World Commission on Environment and Development (WCED)
in 1987. Also known as the Brundthland Report, “Our Common Future” included the
classic definition of sustainable development: “development which meets the needs of the
present without compromising the ability of future generations to meet their own needs
(WCED, 1987: 43). In the report it is also stated that, “Sustainable development is not a
fixed state of harmony, but rather a process of change in which the exploitation of
resources, the direction of investments, the orientation of technological development, and
institutional change are made consistent with future as well as present needs” (WCED,
1987: 44). It has to be noted that the definition of sustainable development used in the
Brundthland Report, was a specific turn-point from previously dominating attitude
“growth or environment” towards a possibility of “growth and environment” the idea of
complementary interaction between the environment and development is one of the

interpretations of the philosophy of the Brundtland Commission (Ciegis et al, 2009: 31).

The definition of sustainable development was extended at the United Nations Conference
on Environment and Development in Rio de Janeiro in 1992. The declaration described
Sustainable Development as, “long-term continuous development of the society aimed at
satisfaction of humanity’s need at present and in the future via rational usage and
replenishment of natural resources, preserving the Earth for future generations”

(Agenda21, 1992: 29).

Since that time a number of important international conferences on sustainable
development have been held-including the 1997 Earth Summit+5 in New York and 2002
World Summit on Sustainable Development (WSSD) in Johannesburg. These meetings
were primarily reviews of progress; and reported that a number of positive results had
been achieved, but implementation efforts largely had been unsuccessful at the national

and international level (Drexhage and Murphy, 2010).

As a general concept, sustainable development encompasses three fundamental
approaches: economic, environmental and social development which is interrelated and

complementary. “The overall goal of sustainable development is the long-term stability of
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the economy and environment; this is only achievable through the integration and
acknowledgement of economic, environmental, and social concerns throughout the

decision making process” (Emas, 2015: 2).

Several points are shared in a lot of notions of sustainability. Sustainability assessments

ought to:

¢ Integrate economic, environmental, social and increasingly institutional issues as

well as to consider their interdependencies,
¢ Consider the consequences of present actions well into the future,

e Acknowledge the existence of uncertainties concerning the result of our present

actions and act with a precautionary bias,
¢ Engage the public,

¢ Include both intragenerational and intergenerational equity considerations

(Gasparatos et al, 2008; Mori and Christodoulou, 2012).
3. Sustainability Indices

Monitoring progress towards sustainable development requires in first place the
identification of operational indicators that provide manageable units of information on
economic, environmental, and social conditions (Bohringer and Jochem, 2007). The idea
of indicators to evaluate the sustainability has been emphasized by the United Nations
Conference on Environment and Development (UNCED) held in Rio de Janeiro in 1992. In
Agenda 21, Chapter 40.4, it is stated that “commonly used indicators such as the gross
national product (GNP) and measurements of individual resource or pollution flows do
not provide adequate indications of sustainability. Methods for assessing interactions
between different sectorial environmental, demographic, social and developmental
parameters are not sufficiently developed or applied. Indicators of sustainable
development need to be developed to provide solid bases for decision-making at all levels
and to contribute to a self-regulating sustainability of integrated environment and

development systems”.
Indicators
Human-environmental systems are multidimensional, influenced by many different

economic, social and environmental characteristics (Pezzoli, 1997; Cabezas and Fath,
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2002). These characteristics interact in a complex network of feedbacks. To examine
these complex systems, indicators are used. An “indicator” is a variable which describes
one characteristics of the state of a system, usually through observed or estimated data.
Some indicators may give information about the position of the system relative to
particular sustainability boundaries or goals (“distance-to-target” indicators) (Mayer,

2008).
Index

When many indicators are used, they are either presented in a framework of categories,
or aggregated into an index. An “index” is a quantitative aggregation of many indicators

and can provide a simplified, coherent, multidimensional view of a system (Mayer, 2008).
Indices

To achieve and maintain sustainability, policy-makers require timely information which
demonstrates whether a system is generally becoming more or less sustainable, and
specific information on which characteristics need the most improvement (e.g., poverty
rates among children, water pollution, etc.). Sustainability indices have been developed
specifically to help policy-makers in these respects. Indices usually give a static overview
of a system, but when calculated periodically, they can indicate whether the system is
becoming more or less sustainable, and can highlight which factors are most responsible
for driving the system (Mayer, 2008). Sets of sustainability indicators and aggregation of
these indicators into indices, are increasingly used to make policy decisions (Oras, 2005;
Hezri and Dovers, 2006), and it is critical to understand index strengths, weaknesses,
biases and scale-dependence when using them (Parris and Kates, 2003; Morse and Fraser,

2005; Ness et al, 2007).

The term “sustainability indices” can be defined as ‘measures that server to
systematically, accurately, consistently and transparently assess the environmental,
social and economic performance of corporations’ (Search and Elkhawas, 2012;

Windolph, 2011).

An impressive number of sustainability indices have been developed (Ness et al, 2007).
As different as the indices may seem, many of them incorporate the same underlying data
because of the small number of available global sustainability datasets. Data for many of

these indicators (e.g., life expectancy, fertility rate, percentage of cultivated land) are
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collected by the United Nations and other international organizations. Many of these
indices also use the same type of methods to aggregate the data. The degree to which these
indices differ in their results using the same data is due to their assumptions, biases, and

methodological disparities, creating confusion for sustainability efforts (Mayer, 2008).

Several studies have focused on relative strengths and weaknesses of sustainability
indices. Chatterji and Levine (2006) compared the DJSI, KLD400 and FTSE4Good indices
on the basis of their weighting systems, bar of performance, method of data collection,
transparency, and other issues. They found that “their measurement systems and the
resulting selection and ranking of companies differ considerably (Searcy and Elkhawas,
2012). Delmas and Blass (2010) quoted this point and stated that the tradeoffs involved
in the evaluations are often poorly understood. Windolph (2011) arranged the challenges
faced by corporate sustainability ratings, including “lack of standardization, lack of
credibility of information, bias, tradeoffs, lack of transparency and lack of
interdependence”. These challenges are due to a number of reasons including the
complexity of corporate sustainability, lack of data availability, and the intermingled

business of raters, among other reasons.

3.1. Organizations Providing Sustainability Indices

The organizations that provide sustainability indices are mostly:
- Stock exchanges
- Private companies that offer financial services
- Non-governmental organizations

specializing in sustainability.

When stock exchanges launch such indices, they mainly aim at promoting sustainability
in corporate strategies, and they stimulate the disclosure of companies’ economic, social,
environmental performances. Private companies, in turn, launch these indices to provide
investment solutions to their clients because they provide input to the development of
sustainable products, such as mutual funds and exchange-traded funds. Other important
players in the implementation of these indices are organizations specializing in
sustainability-oriented issues, which provide indicators and data analysis methodologies
to verify companies’ economic, social, environmental performances (Cunha and Pamanez,

2013).
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3.2. Classification of Indices

Sustainability indices typically use the three main sustainability factors (environmental,
economic and social) to assess the performances. However some indices use only one or
two factors. With this view the major sustainability indices can be divided into two

categories (Mori and Christodoulou, 2012):
1) Indicator-based indices
2) Single-unit indices

3.2.1. Indicator-Based Indices

Indicator Based Indices refer to indices structured by combining different indicators that
represent different processes. The main critics against them have to do with the

subjectivity of the choice of variables and the weighting of the indicators.
Some of the indices / indicators belong to this category are;

- The City Development Index (CDI)

- The Dashboard of Sustainability (DS)

- The Environmental Sustainability Index (ESI)

- The Environmental Vulnerability Index (EVI)

- The Environmental Policy Index (EPI)

- The Wellbeing Index (WI)

- The Human Development Index (HDI)

- The Living Planet Index (LPI)

For example; EVI and EPI focus on environmental aspects. The EVI assesses the
vulnerability of physical environment. The EPI focuses on reducing environmental
stresses to human health and protecting ecosystems and natural resources (Esty et al,
2008). The DS is a mathematical and graphical tool that assesses environmental, economic
and social dimensions of sustainability (Scipioni, 2009). The CDI is the composite index
that is composed of five sub-indices such as city product, infrastructure, waste, health and

education (UN-Habitat, 2001).
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3.2.2. Single-Unit Indices

Single Unit Indices aim to represent the balance between economic activities and the
environment. Single unit indices cannot consider as many processes as indicator-based
ones can, but they provide a clear picture of the relationship between economic activities

and the environment.

Economic indices are a subcategory of single-unit indices as they value the impacts on the

environment and society in monetary terms (Mori and Christodoulou, 2012).
Several indices / indicators included in this category are:

- Ecological Footprint (EF)

- Water Footprint (WF)

- Index of Sustainable Economic Welfare (ISEW)

- Genuine Progress Indicator (GPI)

- Environmentally-adjusted Domestic Product (EDP or Green EPP)

- Genuine Savings (GS).

EF and WF measure the stresses of human activities on the environment. The EF is an
indicator of strong sustainability that assumes substitutability of different forms of
natural capital, because it assumes different natural capital goods are additive in terms of
land area (Dietz and Neumayer, 2007) WF addresses the preservation of natural capital

representatively indicated by water.

In Figure 1, placements of some sustainability indices are shown by the three overlapping

circles of economy, society and environment.
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Figure 1. Placement of the 18 sustainability indices in the spaces of sustainable
development represented by the three overlapping circles of economy and environment
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4. The Dow Jones Sustainability Indices

The first sustainability index in the World-Domini400 Social Index (DSI) - was launched
in 1990 and is currently known as the MSCI KLD400 Social Index. Over the last decade,
several sustainability indices were launched, with the Dow Jones Sustainability Index
(DJSI) series (in 1999) and the FTSE4Good Index Series (in 2001) being the most
prominent. In Emerging Markets, the first launched index was the Johannesburg Stock
Exchange Socially Responsible Investment Index (JSESRII, in 2004). The second was the
Corporate Sustainability Index (ISE, in 2005) (Cunha and Samanez, 2013).

Although sustainability indices are more common in developed countries, the
establishment of such indices in emerging markets has grown significantly in recent

years.
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In our study we will try to compare the Dow Jones Sustainability Emerging Markets Index
with Dow Jones Sustainability North America Index and with Dow Jones Sustainability

Europe Index which are indices of Developed Markets.
In this context, Dow Jones Sustainability Indices will be presented.

The Dow Jones Sustainability World Index was launched in 1999 as the first set of global
sustainability benchmarks. In 2015, the D]SI are globally recognized by investors as the
leading benchmarks for corporate sustainability. The D]SI family is offered cooperatively
by RobecoSAM Indices and S&P Dow Jones Indices. The family tracks the stock
performance of the world’s leading companies in terms of economic, environmental and
social criteria, providing investors with objective benchmarks for managing their

sustainability investment portfolios (S&P, 2015).

The DJSI use a best-in-class approach to select sustainability leaders. This means that only
the most sustainable companies, in industries that meet certain minimum sustainability
requirements are selected for index membership. Therefore, companies must continually
intensify their sustainability initiatives to be included or remain in the Indices. By
selecting the best (i.e. most sustainable) companies from a given industry and combining
them into a single index, the DJSI ensure a high sustainability profile for index

constituents, while maintaining a balance in terms of industry exposure (S&P, 2015).

To address specific investor requirements, DJSI index family includes sub-indices that
exclude companies engaged in certain activities widely considered as unsustainable. The
DJSI Blue Chip Indices also comprise a sub-family within the DJSI, but maintain their own

selection and weighting criteria.
4.1. D]JSI's Evaluation Process

DJSI has indices for different geographic regions as well as emerging markets. Since only
2.500 biggest companies are eligible to participate in the evaluation process, economic
criteria are most important for companies who want to be listed in the index. In terms of
social and economic criteria, 57 % of them are industry specific criteria while 43 % are

general for all companies.
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Figure 2. DJSI Evaluation Criteria (Corporate Sustainability Assessment, Dow Jones
Sustainability Indices, 2012)
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DJSI generally provides a score of each company’s management of its sustainability risks,
challenges and oppourtunities. It provides investors with independently reported and

processed data to assist in making investment decisions.

The key factor in selecting constituents for any D]SI-branded index is a company’s Total
Sustainability Score (TSS), calculated under RobecoSAM’s annual Corporate
Sustainability Assessment (CSA). The first CSA was undertaken in 1999, with the launch

of the original family of DJSI Indices.

The annual CSA process begins in Marh each year, with new scores released in September

(S&P, 2015).
DJSI has four steps to follow in the evaluation process:

1) Each participating company has to fill in an industry-specific company questionnaire

which evaluates the overall social and environmental strategies of each company.

2) DJSI analyze industry-relevant media reports, press releases, news articles, investor
commentaries and employee feedback to get a comprehensive understanding of how

the company is perceived by opinion leaders and stakeholders.

3) From all companies sustainability reports, environmental reports, health and safety

reports, social reports and annual financial reports are requested.

4) With this stage, D]JSI contacts each company and have discussions and phone

conversations with corporation leaders (Chen, 2013).
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The DJSI use a transparent, rule-based constituent selection process based on the
companies’ Total Sustainability Score (TSS) and the Corporate Sustainability Assessment

(CSA) Industry classifications resulting from the annual RobecoSAM CSA.

With the growing awareness of and demand for sustainability assessment, DJSI is a great
tool for companies who are dedicated to gaining ongoing financial growth while meeting
high environmental and social standards. The major benefit of being listed in DJSI is that
it will help companies to be more transparent for investors through a thoroughly planned

and designed corporate sustainability ranking system (Chen, 2013).

In DJS], total return index series are calculated for the indices as well as the price return
series. Ordinary cash dividends are applied on the ex-date in calculating the total return
series. “Special dividends” are those dividends that are outside of the normal payment
pattern established historically by the issuing corporation. These may be described by the

»

corporation as “special,” “extra,” “year-end,” or “return of capital.” Whether a dividend is
funded from operating earnings or from other sources of cash does not affect the
determination of whether it is ordinary or special. “Special dividends” are treated as
corporate actions with offsetting price and divisor adjustments; the total return index

series reflect both ordinary and special dividends (S&P, 2015).
4.2. Dow Jones Sustainability Index Range

The D] Sustainability Index family comprises global, regional and country benchmarks.
S&P Dow Jones Indices and RobecoSAM can create customized versions of the indices to
meet investors’ specific requirements for their unique investment objectives, including

industry and country exclusions.

Table 1, shows the classification of D]JSI and the number of firms in each index.
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Table 1. Classification of DJSI

Index Number of Component
DJSI World 319
DJSI World Developed 286
DJSI World 80 80
DJSI Asia Pacific 148
DJSI Asia Pacific 40 40
DJSI Japan 40 40
DJSI Emerging 86
Markets

DJSI Europe 154
DJSI Eurozone 92
DJSI Europe 40 40
DJSI Eurozone 40 40
DJSI North America 149
DJSI United States 124
DJSI North America 40 40
DJSI United States 40 40
DJSI Australia 48
DJSI Korea 54
DJSI Korea 20 20
DJSI World Enlarged 602
DJSI Nordic 35

Source: http: //www.sustainability-indices-com/index-values, 06.09.2015.
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Table 2, shows the D]SI history availability, base dates and base values.

Table 2. DJSI History Availability, Base Dates And Base Values

Index Launch First Value Base Date Base
Date Date Value
Dow Jones Sustainability World Index 09/08/1999 | 12/31/1993 | 12/31/1993 | 440.11
Dow Jones Sustainability World Index ex Alcohol, Tobacco, Gambling, Armaments & 09/08/1999 12/3 1/1993 12/3 1/1993 434.70
Firearms
Dow Jones Sustainability World Index ex Alcohol, Tobacco, Gambling, Armaments & 07/01/2008 06/30/2008 06/30/2008 1000
Firearms and Adult Entertainment
Dow Jones Sustainability Emerging Markets Index 02/21/2013 09/30/2012 09/30/2012 1000
Dow Jones Sustainability World Enlarged Index 11/30/2010 09/30/2005 09/30/2005 1000
Dow Jones Sustainability World Enlarged Index ex Alcohol, Tobacco, Gambling, 1 1/30/2010 09/30/2005 09/30/2005 1000
Armaments & Firearms and Adult Entertainment
Dow Jones Sustainability North America Index 09/23/2005 12/31/1998 12/31/1998 100
Dow Jones Sustainability North America Index ex Alcohol, Tobacco, Gambling, 07/10/2014 04/12/2013 04/12/2013 125.77
Armaments & Firearms
Dow Jones Sustainability North America Index ex Alcohol, Tobacco, Gambling, 07/10/2014 04/12/2013 04/12/2013 111.45
Armaments & Firearms and Adult Entertainment
Dow Jones Sustainability Europe Index 08/04/2010 | 09/28/2001 | 09/28/2001 100
Dow Jones Sustainability Europe Index ex Alcohol, Tobacco, Gambling, Armaments & 08/04/2010 09/28/2001 09/28/2001 100
Firearms
Dow Jones Sustainability Europe Index ex Alcohol, Tobacco, Gambling, Armaments & 08/04/2010 09/28/2001 09/28/2001 100
Firearms and Adult Entertainment
Dow Jones Sustainability Eurozone Index 08/04/2010 09/28/2001 09/28/2001 100
Dow Jones Sustainability Eurozone Index ex Alcohol, Tobacco, Gambling, Armaments & 08/04/2010 09/28/2001 09/28/200 1 100
Firearms
Dow Jones Sustainability Eurozone Index ex Alcohol, Tobacco, Gambling, Armaments & 08/04/2010 09/28/2001 09/28/2001 100
Firearms and Adult Entertainment
Dow Jones Sustainability Nordic Index 11/30/2010 | 09/30/2005 | 09/30/2005 1000
Dow Jones Sustainability Asia/Pacific Index 01/16/2009 | 12/31/2003 | 12/31/2003 100
Dow Jones Sustainability Asia/Pacific Index ex Alcohol, Gambling 01/16/2009 12/3 1/2003 12/3 1/2003 100
Dow Jones Sustainability U.S. Index 09/23/2005 | 12/31/1998 | 12/31/1998 100
Dow Jones Sustainability Canada Select 25 Index 05/30/2012 09/30/2011 09/30/2011 100
Dow Jones Sustainability Australia Index 02/28/2006 10/29/2004 10/29/2004 1000
Dow Jones Sustainability Korea Index 10/20/2009 | 12/30/2005 | 12/30/2005 1000
Dow Jones Sustainability World 80 Index 08/26/2008 09/30/2002 09/30/2002 1000
Dow Jones Sustainability Asia/Pacific 40 Index 01/16/2009 09/30/2008 09/30/2008 1000
Dow Jones Sustainability Japan 40 Index 07/31/2009 | 09/30/2008 | 09/30/2008 1000
Dow Jones Sustainability North America 40 Index 08/29/2008 09/30/2005 09/30/2005 1000
Dow Jones Sustainability United States 40 Index 08/29/2008 09/30/2005 09/30/2005 1000
Dow Jones Sustainability Europe 40 Index 07/22/2010 | 09/28/2001 | 09/28/2001 1000
Dow Jones Sustainability Eurozone 40 Index 07/22/2010 09/28/2001 09/28/2001 1000
Dow Jones Korea 20 Index 10/20/2009 | 09/30/2009 | 09/30/2009 1000

Source: S&P Dow Jones Sustainability Indices Methodology, 2015: 17-18.
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4.3. Comparison of D]JSI

In our research we compare DJSI Europe and DJSI North America (which consists of

developed countries) with D]JSI Emerging Markets.

The Dow Jones Sustainability Europe Index and respective subsets track the performance
of the top 20 % of the 600 largest European companies in the S&P Global Broad Market

Index that lead the field in terms of sustainability (Figure 3).

Figure 3. DJSI Europe Factsheets

154
600 largest European* Components
u i o,
companies of the S&P Selectlon.of 30% target 51
Global Broad Market top 20% in Buffer RobecoSAM
Ll 57 IR terms of Selection in Industries 14
Industries 16 Countries q 1 .
Sustainabilit in each Countries
Countries y in each industry Review 2014:
industry 11ADD/35
DEL

*600 largest Austrian, Belgian, Dutch, Danish, Finnish, French, German, Irish, Italian, Luxembourg,
Norwegian, Portuguese, Spanish, Swedish, Swiss and UK companies
Source: http://www.sustainability-indices.com/index-values, 06/09/2015.

The Dow Jones Sustainability North America Index and respective subsets tracks the
performance of the top 20 % of the 600 largest Canadian and United States Companies in

the S&P Global Broad Market Index that lead the field in terms of sustainability (Figure 4).

Figure 4. DJSI North America Factsheets

(G0 v o Selection of 149
American* companies o/ 3
of the S&P Global Broad top 20% in Components
Market Index 58 terms of 30% target 52 RobecoSAM
RobecoSAM Industries Sustainabilit Buffer Industries 2
ac : y in each Selection in Countries

ountries . i

industry in each Review 2014:
Countries industry 20ADD /11
DEL

* 600 largest companies from Canada and the United States
Source: http://www.sustainability-indices.com/index-values, 06/09/2015.

The Dow Jones Sustainability Emerging Market Index tracks the performance of the top
10 % of the 800 largest Emerging Markets companies in the S&P Global Broad Market

Index that lead the field in terms of sustainability (Figure 5).
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Figure 5. D]SI Emerging Markets Factsheets
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the S&P Global Broad
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* Brazil, Chile, China, Colombia, the Czech Republic, Egypt, Greece, Hungary, India, Indonesia,
MALAYSIA, Mexico, Morocco, Peru, the Philippines, Poland, Qatar, Russia, South Africa, Taiwan,
Thailand, TURKEY and United Arab Emirates.

Source: http://www.sustainability-indices.com/index-values, 06/09/2015.

4.4. Sustainability in the Emerging Markets

Over the last ten years, in contrast to the economic conditions of developed markets in
Europe and the United States, emerging market economies have evolved into a robust
investment opportunity, increasingly attracting investment flows from developed

markets.
Two key drivers have influenced this shift in global asset allocation (RobecoSAM, 2013).

The first is a growing consensus among economic experts of the growth potential of
emerging markets. At a time when most developed countries are going through a phase
of fiscal consolidation and belt-tightening in the private sector, numerous emerging
market economies are showing healthy public finances and increasing private
consumption. Secondly, the political landscape in many emerging market countries has
shifted over the past decade. As many move towards greater social and economic stability,
investors have gained more confidence in the ability of emerging markets to grow over

time (RobecoSAM, 2013).

From 2008 to 2013, the number of companies participating in the Corporate
Sustainability Assessment (CSA) from emerging markets grew 27 to 89, representing an
improvement in the participation rate from 4,6 % to 10,9 %, confirming the trend
towards long-term thinking and improved sustainable practices that are becoming ever

more present in this part of the World (RobecoSAM, 2014).
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RobecoSAM sustainability data also shows that across a range of criteria, companies in
the emerging markets are becoming more comparable to their developed market peers.
Figure 6, compares the sustainability performance of emerging market companies
included in the Sustainability 2014 Yearbook against that of the developed market
Yearbook companies.

Figure 6. Comparison of sustainability performance of all emerging market companies
against all developed market companies in the 2014 Yearbook

Risk & Crisis Management
10

Codes of conduct/Compliance/

Operational Eco-Efficiency 1 Corruption & Bribery

Labor Practice Indicators

(limate Strategy and Human Rights

Environmental Human Capital
Policy/Management System Development

Corporate Citizenship

Stakeholder Engagement
and Philanthropy -

wm Developed market Yearbook companies (equally weighted)

Emerging market Yearbook companies (equally weighted)

Source: RobecoSAM The Sustainability Yearbook 2014: 21.

From this diagram, it is evident that the difference in practices across social, economic,
and environmental dimensions between the leading developed and emerging market
companies is remarkably narrow. Particularly along social dimensions such as
stakeholder management and labor practice indicators, leading emerging market
companies have caught up with and even surpassed the standards of industrialized
nations. It could be said that as many developing markets have fewer state-provided
essential social services compared to developed countries, companies need to step in and
provide basic services such as housing, meals and the like for their employees. In such an
environment, addressing the social dimension of sustainability factors represent a natural

first step towards addressing sustainability.
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Although many positive things can be said about corporate sustainability in the emerging
markets, it is clear that many of these companies still have some way to go in terms of
improving their sustainability performance. Many companies in this group still lag behind
developed market peers in terms of sustainability strategies along the environmental
dimension. Exogenous factors such as the regulatory environment in which the
companies operate are also important to consider. Even in the social dimension where
emerging market companies on average are operating at a level close to their global peers,
examples of disgruntled stakeholders and bad practice are never far away. It is clear that
emerging markets still have some way to go in terms of increasing their sustainability

performance.
4.5. Comparison of DJSI Emerging Markets and DJSI Developed Markets

In the research, daily total return data of DJSI from 9/30/2012 to 7/31/2015 is used for
both emerging markets and for Europe and North America. The aim of this research is to
show the differences and the relationships between the DJSI Emerging Markets and D]JSI
Developed Markets. First, Paired Samples t-Test is used and the results are obtained as

follows:

Table 3. Paired Samples T-Test Results for Emerging Markets and North
America

DJSI Mean N Std.
Deviation
Emerging Markets [1.045,2487 731 110,42212
North America 192,1830 731 22,55695
Paired Differences
Std. |95% Confidence Interval Sig.
Error of the Difference .
DJSI Mean Std. Mean t df |(2-tailed)
Deviation Lower Upper
Emerging
Markets
& 853,06573 99,69662 3,74401 845,82653| 860,30493| 231,345 730 ,000
North
America
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HO: There isn’t a significant difference between the mean of DJSI Emerging Markets and the
mean of DJSI North America

H1: There is a significant difference between the mean of DJSI Emerging Markets and the
mean of DJSI North America

Because p = 0,000 < 0,05 = a hypothesis HO is rejected and H1 is accepted. There is
statistically significant difference between the mean of D]JSI Emerging Markets and the
mean of DJSI North America; and the mean of DJSI Emerging Markets is higher than the

mean of DJSI North America.

Table 4. Paired Samples T-Test Results for Emerging Markets and Europe

DJSI Mean N Std.
Deviation
Emerging Markets |1.045,8994 733 110,84344
Europe 155,1138 733 20,85046
Paired Differences
Std. 95% Confidence Sig. (2-
Error Interval of the tailed)
DJSI Mean Std. Mean Difference t df
Deviation
Lower Upper
Emerging
Markets
& 890,78558 97,03494 | 3,58407 | 883,74930 | 897,82186 | 248,540 | 732 ,000
Europe

HO: There isn’t a significant difference between the mean of DJSI Emerging Markets and the
mean of DJSI Europe

H1: There is a significant difference between the mean of DJSI Emerging Markets and the
mean of DJSI Europe

Because p = 0,000 < 0,05 = o hypothesis HO is rejected, H1 is accepted. The difference
between the mean of DJSI Emerging Markets and the mean of DJSI Europe is statistically
significant; and the mean of DJSI Emerging Markets is higher than the mean of D]SI

Europe.
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Table 5. Paired Samples T-Test Results for North America and Europe

DJSI Mean N Std.
Deviation
Europe 154,9814 728 20,82240
North America 192,0655 728 22,52888
Paired Differences
Std. 95% Confidence Sig.
Error Interval of the .
DJSI Mean Std. Mean Difference ¢ df | (2-tailed)
Deviation
Lower Upper
North
America
& -37,08419 9,25825 ,34313 | -37,75784 | -36,41054 | -108,075 | 727 ,000
Europe

HO: There isn’t a significant difference between the mean of DJSI North America and the

mean of DJSI Europe
H1: There is a significant difference between the mean of DJSI North America and the mean

of DJSI Europe

Because p = 0,000 < 0,05 = a hypothesis HO is rejected and H1 is accepted. There is
statistically significant difference between the mean of DJSI North America and the mean
of D]SI Europe, and the mean of DJSI North America is higher than the mean of DJSI

Europe.

The relationship between D]SI Emerging Markets, DJSI North America and DJSI Europe is

analyzed. Table 6, shows the correlations between three markets.
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Table 6. The Correlations Between Three Markets

DJSI Emerging Markets North America Europe
Pearson Correlation
Emerging Markets
Sig. (2-tailed) 1
Pearson Correlation ,715™
North America
Sig. (2-tailed) ,000 1
Pearson Correlation ,555™ ,912™
Europe
Sig. (2-tailed) ,000 ,000 1

**Correlation is significant at the 0.01 level (2-tailed).

HO: Between the values of DJSI Emerging Markets, DJSI North America and DJSI Europe there

isn’t a significant relationship

H1: Between the values of DJSI Emerging Markets, DJSI North America and D]SI Europe there

is a significant relationship

According to the correlation analysis between the values of D]SI there is a significant

relationship. Because p=0,000<0,05=a hypothesis HO is rejected, H1 is accepted.

Between the D]SI Emerging Markets and DJSI North America there is relationship, strong,

and on the same direction (r=0,715).

Between the DJSI Emerging Markets and DJSI Europe there is relationship above the

average level, and on the same direction (r=0,555).

Between the DJSI North America and D]SI Europe there is relationship, very strong, and

on the same direction (r=0,912).
5. Conclusion

Both firms and investors in the World believe that, strategies that take sustainability

criteria into account have the capacity to create long-term value.

To stay competitive in the global market, corporations both in emerging markets and in
developed markets realized that sustainability considerations have a great impact on

their performances.
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Especially from 2008 to 2015, DJSI show that across a range of criteria, companies in the

emerging markets are becoming more comparable to their developed market peers.

In our research, with paired samples t-test we see that there is a significant difference
between the mean of D]JSI Emerging Markets and DJSI Europe, DJSI North America which
are Developed Markets. And also the mean of D]JSI Emerging Markets is higher than the
both DJSI North America and Europe.

In the research the difference between the two Developed Markets is also analyzed. It is
found that the mean of DJSI North America is higher than the mean of DJSI Europe. It

means that total revenue at North America is higher than Europe.

As also stated in the paper, over the last ten years, in contrast to the economic conditions
of developed markets in Europe and the North America, emerging market economies have

evolved and attracted investment flows from developed markets.

Over the past decade, many emerging markets have seen a move towards a more stable
state. This has encouraged international investors, also corporations, to further explore
opportunities in these markets. Governments of several emerging market states have also
discovered the power and appeal of incentives such as tax incentives in order to attract

investment in areas that it would like to encourage.

As correlation results analyzed, between the DJSI Emerging Markets and DJSI North
America, the relationship is strong and on the same direction. It can be said that, the
sustainability performances of corporations in emerging markets are in close relationship
with North America. The relationship which is on the same direction is seen with
Emerging Markets and Europe, and a strong relationship above the average level is

defined.

A similar relationship is emerged with the DJSI between North America and Europe.
Positive and almost full correlation between those developed markets can be summarized
as that they are both global and have many multinational companies. It can be said that
these markets progress their sustainability performances with similar processes and

sources.
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Keywords Abstract
Airline Industry, The new conditions in airline industry due to the effects of liberalization have
. . . changed the market considerably since the 1980s. The difficulties in the
Liberalization, industry force the airline companies to compete that financial analysis
Profitability, Financial became indispensable to compare their profitability among the rivals
Ratios, Airline-Specific worldwide. o o
Ratios For this reason; itis aimed to reveal the relationship between profitability and
a . traditional financial and airline-specific ratios for 17 leading major airlines for
the 2011-2013 period in the study. Here; it is suggested to display the impact
le] Classification of traditional ratios on profitability rates for the companies. Operating Profit
G32 L25. Margin (OPM), I_\I.et Profit Margm (NPM), Retu_rn on Assets (ROA) are selected
’ as the profitability rates while Current Ratio (CR), Debt Ratio (DR), Total
Assets Turnover Rate (TATR) and Revenue per Revenue Passenger
Kilometers (RRPK) are chosen in the study as traditional financial and airline-
specific ratios.
The methods as Descriptive Statistics, Correlation and Regression Analyses
(the profitability rates as dependent variables and traditional financial and
airline-specific ratios as independent variables) are studied respectively by
running SPSS 20.0 Software Package to reveal the mentioned relationship
between profitability rates and traditional ratios and to interpret the outcome
for major airlines.
Anahtar Kelimeler Ozet
Havayolu Sektord, Liberallesme nedeniyle havayolu sektériinde olusan yeni sartlar

piyasalar1 1980’lerden beri dnemli 6l¢lide degistirmistir. Sektérdeki
zorluklar havayolu sirketlerini rekabet etmeye zorlamakta olup kiiresel

Liberallesme, Karhlik,

Finansal OraPlar' rakiplerle karlihgin karsilastirilabilmesi i¢in finansal analiz kaginilmaz
Havayoluna Ozel hale gelmistir.
Oranlar. Bu nedenle calismada 17 lider havayolu sirketi i¢in 2011-2013 donemi

karhlik ile geleneksel finansal ve havayoluna 6zel oranlar arasindaki
iliskilerin agiklanmasi hedeflenmektedir. Bu noktada sirketlerin

el Siniflandirmasi geleneksel oranlarmin karlilik oranlarina etkisinin agiga ¢ikarilmasi
G32, L25. amaglanmistir. Verileri o6zetleyen Agiklayict Istatistik Tablosu ile

Korelasyon ve Regresyon analizleri yardimiyla s6zkonusu iliskiler ortaya
konulmus ve yorumlanmislardir.

! The study is derivated from Hatem YAGHI’s master thesis titled as “Comparing The Performances of Major
Airline Companies by Traditional and Airline-Specific Ratios and Measures” and accepted on 23rd June 2015 in
Sakarya University, Institute of Social Sciences.
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Introduction

Airlines industry is one of the most important sectors worldwide because of its global
nature. In the recent years; the airline industry has experienced the new conditions of
liberalization; increasing competition, economic and traffic growth, acquisition and merger,
bankruptcy, volatility in earnings, considerable profits and losses, innovation and the
emergence of low cost carriers. Because of the global competition in the mentioned new era;
corporate finance and financial analyses play an essential role in maintaining efficient
airline operations in short also long-term decision-making and results.

Therefore; the relationship between profitability and traditional ratios for leading major
airlines is aimed to reveal in the study to compare their profitability for the 2011-2013
period. It is suggested to display the impact of traditional financial ratios and airlines-
specific ratios on profitability rates for the airline companies. Operating Profit Margin
(OPM), Net Profit Margin (NPM), Return on Assets (ROA) are selected as the profitability
rates while Current Ratio (CR), Debt Ratio (DR), Total Assets Turnover Rate (TATR) and
Revenue per Revenue Passenger Kilometers (RRPK) are chosen as traditional financial and
airline-specific ratios. The methods of Descriptive Statistics, Correlation and Regression
Analyses are run respectively for the mentioned reasons.

Consequently; the following sections are included in the study as The Global Airline
Industry, Traditional Financial and Specific Ratios for Major Airline Companies, Analyzing
The Relationship Between Profitability and Traditional Ratios For Major Airline Companies.

Furthermore; the results of the analyses are acquired and concluded, respectively.

1. The Global Airline Industry
The chapter consists the subtitles; Key Organizations in Airline Industry, Airline
International Economic Regulations and Liberalization additionally Major Airline
Companies, to share market general information.

1.1. Key Organizations in Airline Industry
Though a large number of public and private organizations shape the policies related to
economic, regulatory and technical matters about airline industry worldwide; International
Civil Aviation Organization (ICAO) and the International Air Transport Association (IATA)
are suggested to be the fundamental ones about the sector. Hence; brief information about
ICAO and IATA and their contribution to the industry are shared in the section.

ICAO is founded in 1947 in Montreal, Canada after Chicago which is held in 1944. The
organization can be likened to a “United Nations of Civil Aviation” and, in fact, its official

status is that of a specialized agency of the UN. The functions as developing, approving and
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updating the international technical standards and recommended practices for airports and
air traffic control, as well as the preparation and publication of broad regulatory guidelines
regarding international air transport has belonged to the mentioned institution. ICAO has
191 member nations (ICAQ, 2015a), i.e., it includes practically every nation in the world
engaging in aviation activities of any significant level.

As the other fundamental institution; IATA is founded in 1945, the year after the Chicago
Convention, as the trade association of most of the international airline companies
worldwide, representing the 84 % of air traffic (IATA, 2015). The aim of the institution is to
coordinate international airfares during annual traffic conferences and the organization
played a critical role in the development of international air transportation over more than
three decades. However; the deregulation of USA also EU countries in 1978 and 1999
respectively, IATA (2015) adopted a dual organizational structure, which is still in existence
today. Belobaba etal (2009: 42) states that the first structure operates as a trade association
offering various technical, legal and financial services like defining the legal responsibilities
of carriers in relation to passengers and cargo, advising airlines regarding such issues as the
transportation of dangerous goods, condition and costs of airports’ facilities and organizing
airport schedule coordination conferences twice a year while the second structure still
operates as a tariff coordination organization, assisting in the setting of passenger airfares
and cargo rates, commissions for travel agents, etc. including one-third of the IATA’s
members.

The guiding principle of IATA is that fares and rates should not involve intense competition
but it should be as low as possible. With the spread of liberalization and deregulation in
international air transportation the influence of IATA has been steadily diminishing over
the past three decades; however, the organization is still treated in many countries as a
semi-official international body, rather than a trade association.

1.2. Airline International Economic Regulations and Liberalization

The airline companies operated in a regulated environment up to 1978 in the US and before
1999 in Europe, in which governments had full control over where airlines could fly and
what rates they could charge. During the regulated era in the airline industry, firms were
protected from intense competition, because governments limited the number of airline
companies flying a particular route and pricing was based largely on a cost-plus formula.
Because of the regulation, carriers earned relatively stable and healthy profits, as a result,
financial analysis was not of utmost importance to the airlines, then. Additionally, many
airlines globally were owned and controlled by governments, creating further regulation in

the airline industry.
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Due to the new conditions since last 1970s; the airlines have been subjected to increased
competition, placing downward pressure on costs and airfares. As a result, in the post-
regulation period, the airline industry has become much riskier and even many major
airlines have difficulties to compete and eventually some are forced out of business.

The liberalization changed the market environment considerably leading to several major
aspects such as Economic and Traffic Growth, Bankruptcy and Consolidation also the
Emergence of Low-Cost Carriers (LCCs).

According to (ICAO, 2015b); opposite of the legacy carriers (full service airlines) i.e. the
LCCs, are the airline companies that squeeze its airfares by limiting its passengers’ services
to attract more consumers willing to save money. As an example; Southwest Airlines
marked the most noticeable LCC expansion, from an intra-Texas airline to the fourth largest
domestic carrier with a route network covering most of the US area (Vasigh et al, 2015: 5).
By 2012, LCCs’ share is 31 % of the US market while notes that LCCs account for 37 % of the
total EU market (ICAO, 2015b). According to ILO (2013: 7); LCCs have taken passengers
from legacy carriers to reach 22 % of all passengers by 2013 globally.

1.3. Major Airline Companies

In order to have a broader image about the global airline industry, a sample of 17 major
airline companies worldwide are analyzed in the study, which are the most well known
major airlines from the 4 continents; Asia, Europe, Oceania and North America.

The mentioned companies are aligned respectively as follows: Aeroflot, Air Asia, Air Berlin,
Air Canada, Air France/KLM, Air New Zealand, All Nippon Airways (ANA), Cathay Pacific,
Delta Airlines, Emirates, IAG (British Airways & Iberia), Korean Air, Lufthansa, Qantas,
Ryanair, Singapore Airlines and Turkish Airlines, as they are shown in the table below.

Table 1: List of Airline Companies Under Study

N Airlines Nationality N Airlines Nationality
1 Aeroflot Russia 10 Emirates UAE

2 Air Asia Malaysia 11 IAG UK/Spain
3 Air Berlin Germany 12 Korean Air South Korea
4 Air Canada Canada 13 Lufthansa Germany
> Alr llzi?\;[lce/ Neliciirll‘faerf ds 14 Qantas Australia
6 Air New Zealand New Zealand 15 Ryanair Ireland

7 ANA Japan 16 | Singapore Airlines Singapore
8 Cathay Pacific China 17 Turkish Airlines Turkey

9 Delta Airlines USA
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While the airline companies such as Air Asia, Air Berlin and Ryanair are the well known

LCCs, the other 14 are legacy carriers.

2. Traditional Financial and Specific Ratios For Major Airline Companies

The income statement table, balance sheet, and cash flows are often focused on to analyze a
company besides every industry has specific unit measures which are essential to be
arranged. To analyze the major airline companies; Traditional Financial Ratios and

Traditional Airline-Specific Measures and Ratios are used which are reminded below.

2.1. Financial Ratios

Financial statements provide the primary means for managers to communicate about the
financial condition of their organization to outside parties. Managers, investors, lenders,
financial analysts, trade unions and government agencies are among the users of financial
statements. The objective of financial statement analysis is to use historical accounting data
to help in predicting how the firm will be valued in the future.

As one of the most used analysis techniques, Financial Ratio Analysis; a static method,
involves studying various relationships between different items reported in a set of
financial statements to evaluate various aspects of a company’s operating and financial
performance such as its liquidity, leverage (financial structure-solvency), efficiency
(activity) and profitability.

Some of the ratios in the literature are selected to benefit in the study, as the proxy belonged
to the groups of liquidity, leverage, efficiency and profitability which are shown in the table
below respectively.

Table 2: The List of Selected Financial Ratios Under Study

Ratios Calculation
Current Ratio (CR) Current Assets / Current Liabilities
Debt Ratio (DR) Total Liabilities / Total Assets
Total Assets Turnover Rate (TATR) Total Revenue / Total Assets
Operating Profit Margin (OPM) Operating Profit / Total Revenue
Net Profit Margin (NPM) Net Income / Total Revenue
Return on Assets (ROA) Net Income / Total Assets

CRis the most common used liquidity rate to evaluate a company’s ability to meet its short-

term obligations. It is to just compare the total current assets and current liabilities. The
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current ratio is generally expected to be about “2” but in airline industry around “1” is
welcomed due to the industry’s heavy indebted nature (Morrell, 2012: 62).

DR measures the proportion of debt relative to the total asset value of the company. The
higher this ratio, the more leveraged the company and the greater its financial risk. In
general the ideal value of debt ratio is around “0,5” while in airline industry it is slightly
above “0,7”.

The TATR measures total revenue against the total assets of the company. It notes how
effectively the company is able to generate revenue with the assets currently on its balance
sheet.

OPM enables managers to determine how much operating income is generated from every
dollar of revenue earned through normal business operations. The operating profit margin
can be particularly useful because it excludes items such as interest expense and taxes,
which largely reflect the capital structure of the company. By excluding special items from
the income statement, the operating profit margin ratio should tend to remain more stable
over time.

Unlike OPM; NPM takes company’s financial structure, including taxes, interest, and other
non-operational items into consideration. It shows how much net income is generated for
every dollar of revenue.

ROA is a quick way to show the investment return that the assets have provided as it
highlights how efficiently assets are used to generate earnings.

2.2. Airline-Specific Measures and Ratios

Aviation is a unique industry for which specific measures and ratios are developed to
provide a greater in-depth analysis and understanding of the sector such as Available Seat
Kilometers (ASK) and Revenue Passenger Kilometers (RPK) are the fundamental measures
while Average Load Factor (LF) and Revenue per Revenue Passenger Kilometers (RRPK), or
“yield” are fundamental ratios in the sector (Vasigh et al, 2015: 240).

Though merely RRPK is used in the study as an airline-specific ratio; the mentioned
measures and ratios are presented in the table and explained below respectively as RRPK is

related to others.
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Table 3: Airline-Specific Measures and Ratios

Ratio Calculation

Number of Seats per Aircraft x Flight

Available Seat Kilometers (ASK) Distance in Kilometers

Number of Revenue Passengers per

Revenue Passenger Kilometers (RPK) Aircraft x Flight Distance in Kilometers

Load Factor (LF) RPK / ASK

Revenue per Revenue Passenger

Kilometers (RRPK), or “Yield” Total Passenger Revenue / RPK

ASK is a basic measure of an airline’s output, since it represents the number of kilometers
that the airline has flown with its available seats regardless of whether the seat is filled by
a passenger.

RPK represents the number of kilometers that revenue passengers fly on the airline.
Whereas ASK does not differentiate between whether the seat is occupied or not, RPK
includes only seats occupied by revenue passengers in the calculation.

LF is simply the proportion of an airline’s seats that are filled by revenue passengers, in
other words; it is a measure of capacity utilization.

RRPK or yield represents the average amount that a passenger pays to fly one kilometer,

therefore; it is used to determine the average amount of revenue acquired for a paid seat.

3. Analyzing The Relationship Between Profitability and Traditional Ratios For
Major Airline Companies

In the last chapter of the study; the relationship between profitability and traditional ratios

of major airline companies selected is analyzed and concluded. Therefore; aim, scope and

limitations are given before the methods and findings of the study.

3.1. Aim, Scope and Limitations

It is aimed to reveal the relationship between profitability and traditional ratios for major
airlines, hence; the effect of traditional financial ratios and airlines-specific ratios on
profitability rates is suggested to be displayed.

The airline companies to be analyzed, additionally, key measures and ratios are chosen for
the industry in order to assess for consecutive years between 2011 and 2013, which are the

three years period after global financial crisis.
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The companies to study here, shown above in Table 1, are selected from IATA and Skytrax
ranking lists. The selection of the airline companies is based on leadership and variety, to
say; the carriers under study are the 17 leading airlines from 4 continents. While about 20
companies are listed in the mentioned ranks, 17 of them are analyzed due to lack of financial
and traffic data needed to perform full examination and comparison equal to other airlines.
In addition; the selection covers both legacy and LCCs with different operating strategies as
short-haul flights, medium-haul flights and long-haul flights.

Even though a lot more financial ratios could be used in the analysis; only CR, DR, TATR,
RPRK, OPM, NPM and ROA are selected, considering the structure of the airline industry.
Hence; the relationship between profitability rates as dependent ones and traditional
financial besides airline-specific ratios as independent ones are tried to be displayed. The
mentioned profitability rates and traditional ratios are shown below.

Table 4: The List of Profitability Rates and Traditional Ratios Under Study

Profitability Ratios Traditional Financial and Airline-Specific Ratios
(Dependent Variables) (Independent Variables)

Operating Profit Margin Current Ratio (CR)

(OPM)
Net Profit Margin (NPM) Debt Ratio (DR)
Return on Assets (ROA) Total Assets Turnover Rate (TATR)
Revenue per Revenue Passenger Kilometers (RRPK),
or “Yield”

All the values within the analysis indicated in the tables below are calculated by the authors

from the financial tables of airline companies indicated in each of their annual reports.

3.2. The Methods of the Study

Aiming to reveal the relationship between profitability ratios and traditional ratios for
major airlines shown in Table 4; Descriptive Statistics, Correlation and Regression Analyses
are studied respectively by running SPSS 20.0 Software Package to interpret the outcome.
Regression analysis, to reveal the relationship between profitability and traditional
financial and airline-specific rates, is held according to the profitability ratios as dependent
variables also traditional rates as independent ones while it is seen in Table 4. Hence; the

equations are estimated as the following:

OPM;¢ = By + B1(CRit) + B2(DRie) + B3(TATR;) +S4(RRPKy) + € (Equation 1)
NPM;: = 8¢ + B1(CRid) + B2(DRi) + B3(TATRy) +B4(RRPK;e) + € (Equation 2)
ROA;: = By + B1(CRi) + B2 (DRy) + B3(TATR;) +84(RRPK;) + € (Equation 3)
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The variables here are as follows;

i: The 17 companies analyzed in the study,

t: Time as the 3 years between 2011 and 2013,

OPM;:: Operating Profit Margin of company i at time t,

NPM;: Net Profit Margin of company i at time t,

ROA;: Return on Assets of company i at time t,

CRiz: Current Ratio of company i at time t,

DR Debt Ratio of company i at time t,

TATR;: Total Assets Turnover Ratio of company i at time t,

RRPK;: Revenue per Revenue Passenger Kilometers company i at time t,

Bo : The intercept of equation,

Bi : Coefficients of variables,

& : The error term.

3.3. The Findings of the Study

The results of the mentioned analyses are indicated and explained below, respectively.

3.3.1. The Findings of Descriptive Statistics

The following table presents the descriptive statistics including mean, median, minimum,

maximum and standard deviation values of CR, DR, TATR, RRPK, OPM, NPM and ROA.

Table 5: Descriptive Statistics

Operating |Net Profit| Return on | Current | Debt Total Yield
Profit Margin Assets Ratio Ratio Assets | (RRPK
Margin (NPM) (ROA) (CR) (DR) | Turnover | in USD
(OPM) Rate cents)
(TATR)
N 51 51 51 51 51 51 51
Mean ,05014 ,02876 ,01470 1,0182 | ,77176 ,82282 | 10,925
Median ,03700 ,02000 ,02000 ,9900 ,72300 , 78700 | 10,500
Minimum -,058 -,099 -,198 ,40 ,402 ,018 6,4
Maximum ,260 ,279 ,202 2,14 1,416 2,199 16,9
Std.
Deviation ,061526 | ,063034 | ,056963 | ,36750 | ,196115 | ,436999 | 2,6468
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As it is seen from the table above; profitability rates are between 1 % and 5 % in general
while each of them includes both lower negative and higher positive values. Current ratios
are concluded to be low comparing to other industries, as estimated. Besides; values of debt
ratio are about 77 %, a touch more than sector’s ideal rate which indicates the indebted
structure of industry. Additionally, TATRs are about 80 % while Yield or RRPK differentiates

between 6 and 16 USD cents due to the classification of the company; LCC or legacy carrier.

3.3.2. The Findings of Correlation Analysis
The correlation between the profitability rates (dependent variables) and traditional
financial and airline-specific ratios (independent variables) are indicated in Table 6.

Table 6: Correlation Analysis

Current | DebtRatio | Total Assets Yield
Ratio (CR) (DR) Turnover Rate | (RRPK)
(TATR)
Pearson
,645 -,270 -,526™ -321*
Operating Profit | Correlation
Margin (OPM) | Sig. (2-tailed) ,000 ,055 ,000 ,022
N 51 51 51 51
Pearson
,483* -,352* -,434* -,100
Net Profit Margin | Correlation
(NPM) Sig. (2-tailed) ,000 ,011 ,001 ,486
N 51 51 51 51
Pearson
, 339" -,370* -,547* ,094
Return on Assets | Correlation
(ROA) Sig. (2-tailed) ,015 ,008 ,000 ,513
N 51 51 51 51

** Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).

According to the correlation analysis held; TATR has negative and strongly significant
relations with profitability ratios in each of the years similarly DR and the mentioned
profitability rates are negatively correlated. Besides; CR has significant and positive
relations with both OPM, NPM and ROA, furthermore; the correlation between RRPK and

profitability ratios do not resemble each other.
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3.3.3. The Findings of Regression Analysis
The results of the regression analysis between profitability rates and traditional ratios are
shown below. At first; the regression between OPM and traditional ratios is analyzed by
using Equation 1 and indicated in Table 7.

Table 7: Regression Analysis for Operating Profit Margin and Traditional Ratios

Model Summary®
Model R R Square  Adjusted R Std. Error of| Durbin-Watson
Square the Estimate
1 , 7674 ,589 ,553 ,041121 2,031
a. Predictors: (Constant), Yield (RRPK), Total Assets Turnover Rate (TATR),
Current Ratio (CR), Debt Ratio (DR)
b. Dependent Variable: Operating Profit Margin (OPM)
ANOVAa
Model Sum of Squares Df Mean Square F Sig.
Regression , 111 4 ,028 16,483 ,0000
Residual ,078 46 ,002
Total ,189 50

a. Dependent Variable: Operating Profit Margin (OPM)
b. Predictors: (Constant), Yield (RRPK), Total Assets Turnover Rate (TATR), Current Ratio
(CR), Debt Ratio (DR)

Coefficients2
Model Unstandardized [Standardized| t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Error Beta Tolerance| VIF
(Constant) ,017 ,048 ,347) ,730
Current Ratio
(CR) ,087 ,019 ,518 4,675 ,000 ,729 1,372
Debt Ratio (DR) ,074 ,037 ,235 2,011] ,050 ,654 1,529
! Total Assets
Turnover Rate -,066 ,016 -,469| -4,149 ,000 ,699 1,431
(TATR)
Yield (RRPK) -,005 ,002 -,225-2,231 ,031 ,878 1,139

a. Dependent Variable: Operating Profit Margin (OPM)
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According to the tables above; Adjusted R Square value as 0,553 and F value as 16,843 are

sufficient for significance and validity of Equation 1. Additionally t-test indicates that the

coefficients of all variables are significant. Ratios such as CR and DR have the positive impact

on OPM while TATR and RRPK are the opposite. The regression between NPM and

traditional ratios is analyzed by using Equation 2 and indicated in Table 8.

Table 8: Regression Analysis for Net Profit Margin and Traditional Ratios

Model Summary®
Model R R Square Adjusted R |Std. Error of the Durbin-Watson
Square Estimate
1 ,5614 ,315 ,255 ,054390 1,952

a. Predictors: (Constant), Yield (RRPK), Total Assets Turnover Rate (TATR), Current
Ratio (CR), Debt Ratio (DR) b. Dependent Variable: Net Profit Margin (NPM)

ANOVAa
Model Sum of Squares df Mean Square F Sig.
Regression ,063 ! ,016 5,289 ,001b
1 Residual ,136 46 ,003
Total ,199 50

a. Dependent Variable: Net Profit Margin (NPM)

b. Predictors: (Constant), Yield (RRPK), Total Assets Turnover Rate (TATR), Current
Ratio (CR), Debt Ratio (DR)

Coefficientsa
Model Unstandardized | Standardized t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Error Beta Tolerance| VIF
(Constant) ,009 ,063 ,L139 ,890
Current
,063 ,025 ,365 2,553 ,014 ,729 1,372
Ratio (CR)
Debt Ratio
1 -,017 ,049 -053 -353 ,726 ,654 1,529
(DR)
Total Assets
Turnover -,040 ,021 -279 -1,912 ,062 ,699 1,431
Rate (TATR)
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Yield
(RRPK)
a. Dependent Variable: Net Profit Margin (NPM)

,000 ,003 ,0100  ,077, ,939 ,878 1,139

Due to the tables above; Adjusted R Square value is 0,255 and F value is 5,289. Since the
equation is significant; its validity is lower than Equation 1. Besides t-test indicates that
coefficients of CR and TATR are significant; CR has the positive impact on NPM but TATR
has the opposite. To estimate a better equation; the following results are acquired by
extracting the variables of DR and RRPK.

Variables Entered /Removed2

Model Variables Entered Variables Method

Removed

Total Assets Turnover Rate (TATR), Current Ratio
1 .Enter
(CR)®

a. Dependent Variable: Net Profit Margin (NPM) b. All requested variables entered.
Model Summary®

Model R R Square Adjusted R Square | Std. Error of| Durbin-Watson
the Estimate
1 ,5607 ,313 ,285 ,053317 1,928
a. Predictors: (Constant), Total Assets Turnover Rate (TATR), Current Ratio (CR)

b. Dependent Variable: Net Profit Margin (NPM)

ANOVAa
Model Sum of Squares df Mean Square F Sig.
Regression ,062 2 ,031 10,942 ,0000b
1 Residual ,136 48 ,003
Total ,199 50

a. Dependent Variable: Net Profit Margin (NPM)
b. Predictors: (Constant), Total Assets Turnover Rate (TATR), Current Ratio (CR)
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Coefficients2
Model Unstandardized | Standardized t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Error Beta Tolerance| VIF
(Constant) -,001 ,032 -,040 ,968
Current
,065 ,022 ,377) 2,955 ,005 ,8781,139
Ratio (CR)
Total
1
Assets
Turnover -,044 ,018 -,302 -2,365 ,022 ,878/1,139
Rate
(TATR)

a. Dependent Variable: Net Profit Margin (NPM)

As it is seen from the tables; forming Equation 2 with merely CR and TATR causes to have

better Adjusted R Square and F values. The t-test results indicate that the coefficients of the

mentioned variables are more significant then.

Finally; the regression between ROA and traditional ratios is analyzed by using Equation 3

and indicated in Table 9.

Table 9: Regression Analysis for Return on Assets and Traditional Ratios

Model Summaryb

Model R R Square Adjusted R Std. Error of | Durbin-Watson
Square the Estimate
1 ,5914 ,349 ,293 ,047912 1,894

a. Predictors: (Constant), Yield (RRPK), Total Assets Turnover Rate (TATR), Current Ratio

(CR), Debt Ratio (DR) b. Dependent Variable: Return on Assets (ROA)

ANOVAa
Model Sum of df Mean Square F Sig.
Squares
Regression ,057 4 ,014 6,169 ,000b
1 Residual ,L106 46 ,002
Total ,162 50

a. Dependent Variable: Return on Assets (ROA)
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b. Predictors: (Constant), Yield (RRPK), Total Assets Turnover Rate (TATR), Current Ratio
(CR), Debt Ratio (DR)

Coefficientsa
Model Unstandardized Standardized T Sig. | Collinearity Statistics
Coefficients Coefficients
B Std. Beta Tolerance VIF
Error
(Constant) ,015 ,056 274,785
Current Ratio
,030 ,022 ,1920 1,381 ,174 ,729 1,372
(CR)
Debt Ratio
-,029 ,043 -,100 -,682 ,499 ,654 1,529
1 |(DR)
Total Assets
Turnover -,055 ,019 -425 -2,984 ,005 ,699 1,431
Rate (TATR)
Yield (RRPK) ,003 ,003 ,L158 1,244 ,220 ,878 1,139

a. Dependent Variable: Return on Assets (ROA)

Adjusted R Square value is equal to 0,293 and F value is 6,169 besides the significance is
sufficient for Equation 3. According to t test; only the coefficients of TATR are significant
and it has a negative but weak impact on ROA.

All of the equations indicate that variables do not have multicollinearity between
themselves in respect of VIF values besides autocorrelation is not included for Durbin-
Watson test.

Results and Conclusion

The airline industry has an essential role in the creation of global economy due to their
services provided to almost every country in the world. Because the sector has relations
with air transport, aircraft manufacturing and tourism; airline industry engages about
billions of investment.

The new conditions of liberalization have changed the market since the 1980s; the
emergence of Low-Cost Carriers (LCCs), economic and traffic growth besides bankruptcy
and consolidation issues have been observed in the last 3 decades considerably. So the
companies in the sector met the increased competition that’s why airline industry has

become much riskier and even many major airlines have difficulties to compete that some
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are forced out of business. As a result; financial analysis became indispensable for the airline
companies to compare their profitability among the rivals worldwide.

For this reason; it is aimed to reveal the relationship between profitability and traditional
ratios for 17 leading major airlines in the study such as Aeroflot, Air Asia, Air Berlin, Air
Canada, Air France/KLM, Air New Zealand, All Nippon Airways (ANA), Cathay Pacific, Delta
Airlines, Emirates, IAG, Korean Air, Lufthansa, Qantas, Ryanair, Singapore Airlines and
Turkish Airlines. It is suggested to display the impact of traditional financial ratios and
airlines-specific ratios on profitability rates, therefore; key measures and ratios are chosen
for the industry in order to assess the term between 2011 and 2013, which is known as the
post crisis period. Operating Profit Margin (OPM), Net Profit Margin (NPM), Return on
Assets (ROA) are selected as the profitability rates while Current Ratio (CR), Debt Ratio
(DR), Total Assets Turnover Rate (TATR) and Revenue per Revenue Passenger Kilometers
(RRPK) are chosen as traditional financial and airline-specific ratios.

The methods as Descriptive Statistics, Correlation and Regression Analyses (the
profitability rates as dependent variables and traditional financial and airline-specific ratios
as independent variables) are studied respectively by running SPSS 20.0 Software Package
to reveal the mentioned relationship between profitability rates and traditional ratios and
to interpret the outcome for major airlines. The findings are as the following:

The profitability rates calculated are between 1 % and 5 % in general while each of OPM,
NPM, ROA includes both lower negative and higher positive values. Because the CRs in the
study are about 1; they are concluded to be low comparing to other industries. Additionally,
the DR values are about 77 %, a touch more than sector’s ideal rate indicating the indebted
structure of airline industry. Lastly, TATRs have a mean value about 80 % and the yield
values differentiate between 6 and 16 USD cents due to the classification of the airline
company; as a LCC or legacy carrier.

According to the correlation analysis held; TATR has negative and strongly significant
relations with profitability ratios in each of the years similarly DR and the mentioned
profitability rates are negatively correlated. Besides; CR has significant and positive
relations with both OPM, NPM and ROA, furthermore; the correlation between RRPK and
profitability ratios do not resemble each other.

The regression analysis indicates that Equation 1 explains 55 % of the relation between
OPM and traditional ratios besides the equation is sufficient for significance and validity.
The t-test indicates that the coefficients of all variables are significant while ratios such as

CR and DR have a positive impact on OPM while TATR and RRPK are in the opposite way.
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According to the second regression relation; Equation 2 explains merely 25 % of the relation
between NPM and traditional ratios which is suggested to be low. A better equation is
estimated then by extracting the variables of DR and RRPK, hence; forming Equation 2 with
CR and TATR causes to have a better Adjusted R Square value about 29 %. The t-test results
indicate that the coefficients of the mentioned variables are more significant besides CR has
positive and TATR has the negative impact on NPM.
The regression analysis between ROA and traditional ratios by using Equation 3 displays
that the equation explains more than 29 % of the relation between ROA and traditional
ratios besides the equation is sufficient for significance and validity. According to t test; only
the coefficients of TATR are significant and it has a negative but weak impact on ROA. All of
the equations indicate that variables are not multiple linear between themselves in respect
of VIF values besides autocorrelation is not included for Durbin-Watson test.
Due to the each regression analyses held; TATR is concluded to have the significant and
negative impact on profitability rates. Additionally; the CR values have the positive impact
on profitability while most of the coefficients are significant which displays the liquidity
necessity of airline industry. Contrary to CR; DR has negative impact on profitability since
most of the coefficients are insignificant. Finally; RRPK has only one significant relation with
profitability rates, only OPM, having a negative impact on the mentioned ratio.
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Keywords Abstract

Earnings management, This study aims to explain the association between corporate

corporate governance, governance and earnings management by emphasizing the four

agency theory. main theories underlying corporate governance. Main focus of
the paper is to take corporate governance practices as a

Iel Classification monitoring mechanism to prevent opportunistic type of

earnings management practices. While exhibiting substantial

M40, M41, M49. review from the world literature, the study provides an insight
to the Turkish corporate governance awareness.

Anahtar Kelimeler Ozet

Kar yonetimi, kurumsal Bu ¢alismanin amaci, kurumsal yonetimin temelini olusturan

yénetimi, vekalet teorisi. baslica dort teori iizerinde yogunlasarak kurumsal yonetim ve
kdr yonetimi arasinda bulunan iliskiyi aciklamaktir. Bu

Jel Siniflandirmasi calismanin ana odagy, firsatei tipteki kdr yonetimi yonelimlerini

M40, M41, M49. Onlemek i¢in kurumsal yonetim uygulamalarini bir denetleme

mekanizmasi olarak ele almaktir. Bu arastirma, ayni zamanda
da gelismekte olan Tiirkiye orneginde kurumsal yonetim
farkindaligina 1s1ik tutmayi amaclamaktir.
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1. Introduction

Essential objective of financial accounting is to provide relevant and reliable
information to related users for making important decisions (Williams et al., 2002).
However, while making decisions, conflicts may arise between the users of
accounting information and the interests of the firm. Both the users and the firm aim
to maximize their benefits by manipulating accounting information to favor
themselves by increasing or lowering earnings for the firm and mostly increasing

only for individuals.

Managers may practice earnings management to release some useful, private and
superior information to the public they know about the firm’s performance. If this is
the case, then earnings management is efficient and may not be harmful to
stockholders and the public in general. On the other hand, financial scandals that
shocked the accounting world like Enron, WorldCom, Tyco etc. have all created a
public sensitivity that earnings management is used opportunistically by firm
managers on behalf of their own self-contained benefits rather than for the benefits

of the stockholders (Jiraporn et al., 2008).

In Turkey, earnings management turned out to be a topic of increased interest for
financial regulators right after the 2001 economic crisis. The crisis put forward the
significance of reliability in accounting information. Many investors in different
levels had experienced big losses, and capital markets came under question.
Accordingly, new regulations come into charge to assure faithful representation and
establish accurate pricing in the market (CMB, 2003). To overcome earnings
management, corporate governance practices have been improved and more
dependency has been allocated to independent/external auditors. Primary objective
of corporate governance is to act like a monitoring system, so is to solve agency
conflicts by supporting management’s interests with shareholders, while

diminishing the management’s aptitude to manage earnings (Xie et al., 2003).

The notion of earnings management is vitally important in Turkey, even though it is
not broadly discussed within the scope of the literature. In this context, this study

aims to enlighten the association between corporate governance and earnings
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management by taking a closer look at the four main theories and to elevate the level

of awareness of accounting for the users in Turkey.
2. Literature Review

In order to make an attempt to explain the association between corporate
governance and earnings management, clear definitions of these two concepts are
needed. Additionally, the four main theories underlying corporate governance,
which are agency, signaling, stakeholder, and institutional theory require attention
in order to incorporate the philosophy of corporate governance with earnings

management.
2.1. Corporate Governance

“Our knowledge of what we know about the efficacy of corporate governance

mechanisms is rivaled by what we do not know” (Daily et al., 2003).

Cadbury Committee (Cadbury, 1992) defines corporate governance as “the system
by which companies are directed and controlled”. Organization for Economic Co-
operation and Development (OECD) as an international organization containing 34
countries with the sole objective of encouraging economic development and world

trade, defines corporate governance as:

“The system by which business corporations are directed and controlled. The
corporate governance structure specifies the distribution of rights and
responsibilities among different participants in the corporation, such as the
board, managers, shareholders and other stakeholders and spells out the rules
and procedures for making decisions on corporate affairs. By doing this, it also
provides the structure through which the company objectives are set, and the
means of attaining those objectives and monitoring performance” (OECD,

2004).

Furthermore, there is another well-known definition for corporate governance,
which states corporate governance as “a set of mechanisms through which outside
investors protect themselves against expropriation by the insiders” (La Porta et al.,
2000). While corporate governance can be defined as the system that directs and

controls the business activities with the management, it clarifies rules, practices, and

117



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 115-127

procedures to distribute rights and responsibilities for the managers, board and
other stakeholders in the name of making the correct and reliable decisions (Gulzar
and Wang, 2011). Corporate governance is beyond just a system; rather a
monitoring mechanism embedded into a philosophy, which protects firms and
expands the investor trust and confidence. It safeguards the stakeholders from
fraud, cheating, mismanagement, dishonesty, and offenses. An underlying investors’
concern about corporate governance is its potential impact on value creation
(Cormier et al., 2010). Moreover, corporate governance provides transparency,
accountability, efficiency, and reliability. It comprises of laws, procedures, routes,
customs and instruments that influence the style a company is managed or directed

(OECD, 2004).

2.2. Earnings Management

Accounting manipulation ranges over a number of methods like earnings
management, income smoothing, big bath accounting, aggressive accounting, and
simply fraud. Above-mentioned methods - except for fraud - are the results of
loopholes within the scope of the accounting standards. Managers or other insiders
practice earnings management to deceive stakeholders or to affect contractual
outcomes by making adjustments through reported earnings. Good corporate
governance structure can prevent earnings manipulation and turns earnings

management into more reliable and informative tool (Gulzar and Wang, 2011).

It is fair to state that earnings management is very different than fraud. At the same
time, it includes fraud, purposeful violations of local generally accepted accounting
principles (GAAP), and accounting choices within GAAP that mask true economic
performance and the volatility of earning (Pergola and Joseph, 2011). It concerns
the selection of estimates and accounting techniques. Earnings management lies
between the boundaries of legal framework and any firm that practice earnings
management can be demonstrated within the borders of accepted accounting

manipulation (Rashidah and Fairuzana, 2006).

Dechow and Skinner (2000) suggest that there is only a thin line between earnings

management and fraud. Thus, there is a broad array of earnings management tricks
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and they cannot always be easily revealed and classified. There is a scale that
changes from precise conservative accounting and absolute legitimacy to fraud.
However, aggressive accounting choices make it difficult to distinguish between
opportunistic behavior of earnings management and the legitimate practice of
accounting discretion without classifying the managerial motivations to manipulate
earnings. One thing is clear that earnings management is an intentional action. It
takes in any kind of manipulation that may influence financial reporting over
earnings or any other related accounts under legal framework of accepted
principles. This manipulation can be practiced to meet the objectives of
opportunistic or efficient behavior of earnings management. The practice of
managing earnings makes investors and shareholders to have distorted judgments
about the company since the performance of the company does not reveal the true
results. Therefore, good corporate governance structure together with effective
board monitoring is essential to reduce the occurrence of earnings manipulation
when motivations for such manipulations are high. Equally, Chtourou et al., (2001)
have found that the board size and competence are negatively associated with

earnings management.
2.3. Corporate Governance and Earning Management

The literature reviews the theoretical framework with four main theories to explain
and analyze the association between earnings management and corporate
governance. These theories are agency theory, signaling theory, stewardship theory
and institutional theory. Directly involved with the above mentioned theories,
ownership structure is a critical issue as well which is an internal control
mechanism that focuses on the aspects that define the ownership of the company
and refers to the manner in which titles or rights of representation redistribute the
capital of the company in one or more individuals or legal entities. The monitoring
power derived from the ownership structure results in the type of control exercised
over the company and particularly, over the top management team (Gonzalez and

Garcia-Meca, 2014).
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2.4. Agency Theory

The essential point in agency theory is that the agents will generally be interested in
their personal wealth and try to increase their personal gains rather than
maximizing the shareholders’ value, which finally will facilitate earnings
management. The theory offers unique insight into information systems, outcome
uncertainty, incentives, and risk in addition to the fact that it is an empirically valid
perspective (Eisenhardt, 1989). The chasing of personal interests upsurges costs to
the firm. These costs include monitoring and controlling costs and losses due to
wrong decisions made by the managers. The outcomes of this opportunistic
behavior eventually will be reflected in the firm’s earnings (Jensen and Meckling,
1976). Subsequently, agents have a motivation to manage reported earnings so as
to meet earnings targets and therefore, to get performance related payment or
bonuses that are related to the firm’s earnings. This situation generates an
information asymmetry as managers practice the discretion they hold on accruals,
which alternately decreases the reliability together with the relevance of reported

earnings and the entire financial statements.
2.5. Signaling Theory

The main purpose for signaling theory is to give explanation for certain accounting
practices. It provides an opportunity to integrate an interactive theory of symbolic
communication and social benefit with materialist theories of individual strategic
action and adaptation (Bliege and Smith, 2005). The theory assumes that
accounting numbers need to be verified as an unaffected tool by signaling investors
to better understand the firm’s actual value. The researchers who used signaling
theory as a hypothesis revealed that there is an information asymmetry among
agents and investors. In this regard, earnings management can be seen as a useful
tool, since it enables communication of private information with investors so that
they can shape their long-term decisions and have valid opinions about the firm’s
strategies within the legal framework of law. Moreover, at the center of this theory,
manipulated accounting numbers are instruments to signaling. Investors get the
signal as much as firm allows them to better understand the firm’s value and create

stock portfolio in the best manner (Habbash, 2010).
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2.6. Stakeholder Theory

Freeman (1984) defines stakeholders as “any group or individual who can affect or
is affected by the achievement of the organization objectives”. The main groups of
stakeholders are the customers, employees, local communities, suppliers and
distributors, and the shareholders. In addition these, Friedman (2006) includes the
media, the publicin general, business partners, future generations, past generations,
academics, competitors, NGOs, activists, trade unions, financiers other than
stockholders such as debt holders, bondholders and creditors in general,

competitors, the government, regulators, and the policymakers.

Stakeholder theory describes companies as multilateral agreements between the
business and its various stakeholders. The association between the business and its
internal stakeholders; like managers or employees, is outlined by formal and
informal laws and rules occurred in the course of time of the relationship. Although
management might get finance from shareholders, they are based on employees to

achieve the productive aim of the company.

According to the theory, external stakeholders, such as suppliers, community and
customers, are also bordered by formal and informal laws and rules. The theory can
be perceived as an extension of agency theory, which assumes board of directors to
care for the interests of shareholders. The association between stakeholder theory
and earnings management is that management might manage earnings so as to
improve their personal gains through the expense of the stakeholders (Freeman,

2010).
2.7. Institutional Theory

According to institutional theory, companies are tied to rules together with
regulations, which they must obey so as to safeguard their legitimacy and therefore,
have access to resources and guarantee their survival. However, the frame that is
composed of rules and regulations do not automatically assure that the business will
efficiently continue its operations. The center of this theory goes with the aim that
corporate governance should declare that a company is associated to an

environment by stating its goals, which must create harmony with the
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environmental expectations. Therefore, corporate governance should define the
goals of the company as part of an existing value system inside the company

(Habbash, 2010).

Good governance embraces effective monitoring. Effective monitoring can be
effected by two important characteristics. First one is the size of the board. Board
size is related with the performance of any firm. Smaller boards are thought as more
effective and present better firm performance, since they can make strategic
decisions and have strong communication with less conflict. The second is to have
independent non-executive members on the board. They are thought as
independent monitoring mechanism. Thus, they can reduce agency problems and

improve firm performance (Saleh et al., 2005).
3. Corporate Governance in Turkey

According to Capital Markets Board of Turkey, board of directors is the highest
administrative body, which makes strategic and executive-level decisions for the
firm. The major aim of the board is to increase the market value of the firm to its
maximum level. Moreover, the board should guarantee that shareholders get steady
income and should uphold the balance between the shareholders’ interest and

growth of the company, in order to avoid agency problems.

Board members must not announce confidential or inside information to the public
or other parties and they must not use information for their interest. Within the
framework of corporate governance principles, board of directors is liable for

achieving firm’s goals in the most transparent behavior (CMB, 2003).

Corporate governance principles for Turkey directs board members to be efficient,
independent when making decisions, free of any influence and conflicts, since these
characteristics form the success and performance level of the firm. Furthermore,
board should have independent non-executive members. They are expected to be
objective, free from bias, and act equally when making decisions. In order to apply
good corporate governance practices, the majority of the board members should be
independent. However in Turkey, board of directors should have at least two

independent non-executive members and one third of the members should fulfill the
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criteria for independence (CMB, 2003).

The OECD has directly influenced Turkey as far as corporate governance is
concerned. Capital Markets Board of Turkey has fully embraced these principles. In
hope to encourage the implementation of the principles, in 2004, Capital Market
Board of Turkey promulgated that the BIST companies would be liable for
publishing a Corporate Governance Compliance Report along with their annual
reports. The Report allowed companies to explain their compliance levels consistent
with the comply or explain approach adopted by the Capital Markets Board of
Turkey. Shortly after, in 2007, BIST has established a Corporate Governance Index
(XKURY) based on the compliance levels of BIST companies to measure their

profitability and income performances (Karacar and Mustu, 2014).

Turkey as a developing country with an emerging capital market and an economy
should emphasize the significance of corporate governance. There are debates over
the level of corporate governance among the Turkish listed firms where a portion of
the academia and regulators believe that the level of corporate governance is strong
enough. On the other hand, a greater portion believes that these firms are directed
with weak corporate governance structures in general, meaning that there is a weak
investor protection and minority rights. Moreover, nepotism acts as a major
constraint for the Turkish firms with pyramidal and high family-orientated
ownership structure, which holds conflicting stand against the hope to successfully
implement permanent and strong corporate governance configurations. It has been
the case that the majority of the family members are active in the decision making
processes who are either top managers, CEOs or board members at the Turkish
listed firms (Karaibrahimoglu, 2013). It is evident that framing permanent and
strong corporate governance is an immensely challenging task and in the name of
ultimate success, the essence of such system should be constructed upon fairness,
transparency, accountability, and responsibility (Capital Market Boards of Turkey,
2005).

Family oriented structure of ownership is very common in countries like Turkey and
the United States. This may not be a problem in countries with strong structures of

corporate governance, laws, protection and regulations for the rights of minority
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shareholders. Such nature of a market with highly populated family oriented
structure of ownership is doomed to fail in developing countries unless a new state

of mind is established.

Lately in Turkey, a new generation of family oriented businesses has emerged with
a more sustainability-focused view towards the future that concern and allocate
more attention to corporate governance so as to survive in today’s evermore
competitive world (Ozséz et al., 2014). Certainly, such consciousness has been built
due to several factors, one of which was the 2001 economic crisis of Turkey, which
increased public interest towards corporate governance. Noteworthy reforms
regarding corporate governance have been established in the period following the
crisis. Capital Markets Board of Turkey (CMB) has issued the Corporate Governance
Principles of Turkey for all listed firms in 2003 for the purpose of recovery and
improvement of corporate governance. These principles are robustly being
practiced since 2005. CMB requires all listed firms to have official web pages and
imposes them to disclose their Corporate Governance Compliance Report on that
site. This report presents the level of non-compliance or compliance considering the

guidelines of CMB (CMB, 2003).
4., Conclusion

Earnings management and corporate governance literature indicates that the
practices of corporate governance can be effectively used as a monitoring
mechanism to effect the reliability and consistency of financial statements by

limiting earnings management practices.

Good governance embraces effective monitoring and effective monitoring can be
effected by characteristics of the board. Board size and board independency are the
important practices of corporate governance. Smaller boards are thought as more
effective, since they have less difficulty in monitoring, coordinating and managing
issues (Fama and Jensen, 1983). Board independency can reduce agency problems
and improve firm performance since it is thought as independent monitoring

mechanism (Saleh et al., 2005).

Since there is an increasing awareness of corporate governance practices to prevent

124



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 115-127

earnings management manipulation after economic crises taken place in Turkey,
Capital Markets Board of Turkey adjusted its rules. According to Capital Markets
Board of Turkey, the number of the board members must be at least five and the
number of independent non-executive board members must be at least one third of
the board and in any case there has to be two independent non-executive members
on the board (CMB, 2003). Without successful corporate governance where there is
lack of transparency, accountability, responsibility, and fairness, manipulative
initiatives are expected to intensify, quality of financial statements to mislead
drastically, while earnings management along with other accounting manipulation

methods to escalate.
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Abstract

The accounting frauds have massive adverse impacts on the business
environment. Due to high incidence of accounting fraud in the
economic environment, regulatory bodies make considerable efforts
to the development of a reliable and accurate model that can detect
accounting fraud. The primary objective of this paper is to establish
an empirical model that significantly contributes to the development
of a reliable model for detecting accounting fraud committed by firms
listed on Borsa Istanbul. This study investigates ten accounting
variables with probit regression analysis and covers 144 firms
between the time period of 2005 to 2015. The results indicate that
firms with low liquidity ratios are more probable to issue fraudulent
financial statements, negative financial performance is a vital
motivational factor for fraud, smaller firms are more likely to issue
fraudulent financial statements, firms with high debt to equity are
more likely to be classified as fraud firms and fraud firms have lower
accounts receivable turnover and inventory turnover than non-fraud
firms.

Anahtar Kelimeler
Muhasebe Hilesi, Mali
Tablolar, Regresyon
Analizi.

Jel Siniflandirmasi
M40, M41, M42.

Ozet

Muhasebe hilelerinin ekonomik ¢evreye olumsuz biiyiik etkileri
bulunmaktadir. Ekonomik ¢evrede devamli yasanan muhasebe
hileleri, diizenleyici kurumlarin muhasebe hilelerini tespit etmek i¢in
glivenilir ve dogru bir model olusturulmasina yonelik cabalarinm
hizlandirmistir. Bu ¢alismanin temel amaci, Tirkiye'de faaliyet
gosteren firmalar tarafindan gercgeklestirilen muhasebe hilelerinin
tespit edilmesinde kullanilabilecek bir model olusturmaktir. Probit
regresyon analizi kullanilan ¢alismada 10 tane muhasebe degiskeni
kullanilmistir ve 2005-2015 dénemi incelenmistir. Muhasebe hilesi
yaptig1 tespit edilen 72 firmanin ve muhasebe hilesine basvurmayan
72 firmanin muhasebe verilerinin analizi sonucunda, negatif finansal
performans, bor¢ 6z sermaye oranin yiiksek olmasi, diisiik alacak
devir hizi, stok devir hizi ve likidite oranlar1 onemli risk faktorleri
arasinda oldugu gorilmektedir.
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1. Introduction

Financial statements provide information associated with the firms’ financial
position and financial performance. This information is heavily needed by investors,
creditors, and stockholders to take economic decisions. Financial market
participants may fail to make accurate and rational investment decisions if financial
statements disclosed by the firm do not reflect the true financial position and
performance of a company. The preparation of financial statements in accordance
with financial reporting standards is essential for the well-functioning financial

markets.

According to the “International Standard on Auditing (ISA) No. 240: The Auditor’s
Responsibilities Relating to Fraud in an Audit of Financial Statements”, accounting
fraud is intentionally committed and materially misstate the firm’s financial
statements. ISA 240 notes that accounting fraud can be perpetrated by manipulation
of accounting records, misrepresentation of economic events and misapplication of
accounting standards. The American Institute of Certified Public Accountants
(AICPA, 1997) in Statement on Auditing Standards (SAS) No.92: Consideration of
Fraud in a Financial Statement Audit states that an incentive to commit fraud, an
opportunity to commit fraud, and also, rationalization of fraudulent behaviour must

exist when fraud is committed.

Accounting fraud is one of the most debated issues in the current business climate.
As a result of high-volume accounting frauds such as Enron, Parmalat, and
WorldCom, the accounting fraud grabs the attention of the society. Practitioners,
policymakers, and academicians try to find out root causes of accounting fraud. New
auditing standards, laws and commission reports have been created to mitigate
financial statement fraud during the last two decades. Undoubtedly, the
understanding of the underlying factors related to accounting fraud is prominent for

preventing the future cases.

As can be seen from the past experiences, accounting fraud committed by firms has
adverse impacts on the efficiency of an entire economy. Kedia and Philippon (2009)

stated that accounting fraud mitigates overall economic efficiency. As a result of
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accounting fraud, the efficiency of firms and the public trust in financial statements

have deteriorated.

The business world has witnessed numerous accounting frauds and
corruption scandals. Fraudulent financial reporting has huge adverse impacts on the
economic development. High volume bankruptcies caused by accounting fraud have
significantly eroded the public trust in financial statements that are disclosed by
firms. The number of accounting fraud and corruption scandals generally increases

during credit crunch periods (Giroux, 2008).

Over the last decades, many research studies have investigated factors associated
with accounting fraud. These studies primarily focus on trends, methods and
consequences of accounting fraud as well as detecting and preventing accounting
fraud. Most of them focus on developed countries and there are few studies that
investigate factors related to accounting fraud in developing countries. This study

seeks to identify factors affecting accounting fraud in Turkey.

In recent decades, accounting fraud committed by firms has grabbed the attention
of legislators, business community and academicians in Turkey, as in the case of the
most of the developing countries. Further research studies are needed to detect
accounting fraud since previous research studies have provided mixed results. The
main objective of this paper is to establish an empirical model that significantly
contributes to the development of a reliable model for detecting accounting fraud
committed by firms listed on Borsa Istanbul. The use of a reliable model may help
fraud investigators to detect and deter accounting irregularities. Most approaches

in detection of accounting fraud comprise accounting ratios and quantitative model.

The rest of this paper is organized as follows. Section 2 presents previous research
studies and hypothesis development. Section 3 shows the research design and
sample data used in empirical analysis. Section 4 discusses the results of empirical
analysis. In the final section, the concluding comments and suggestions for future

research studies are provided.
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2. Literature Review and Hypothesis Development

In this section, previous research studies that analyzed the factors related to
accounting fraud are provided. There has been a massive effort for the development
of the empirical models that identify factors related to accounting fraud. Previous
research studies demonstrate that quantitative models are very useful in

determining factors related to accounting fraud committed by firms.

The term ‘fraud’ covers a wide range of activities. “Association of Certified Fraud
Examiners” has defined three types of fraud. The first, known as corruption, arises
from bribery, economic extortion or illegal gratuities. The second type of fraud that
arises from intentional misuse of firm’s assets is known as employee fraud. The third
one is known as financial statement fraud. Financial statement fraud involves
intentional misstatements or omissions of amounts or disclosures in financial
statements. The majority of research studies on fraud focus on the third type of

fraud.

Spathis (2002) developed a model for detecting factors related to falsified financial
statements. He found that firms with a low stock turnover ratio, low return on assets
and low Z-scores are more likely to commit financial statement fraud. His study
includes seventy-six firms and the results of the empirical analysis indicate that
there is a great potential in detecting falsified financial statements through analysis
of financial statements disclosed by firms. Kaminski et al. (2004) investigate
whether financial ratios of fraud firms differ from those of non-fraud firms. Their
study includes seventy-nine firms and the results of the discriminant analysis
indicate that there is not much difference between financial ratios of fraud firms and
financial ratios of non-fraud firms. Only three financial ratios, fixed assets to total
assets, total liabilities to total assets and working capital to total assets, are

statistically significant.

Firms’ corporate governance mechanisms play a vital role in financial statement
fraud. Fama and Jensen (1983) stated that the management of a firm has ultimate
responsibility for the firm’s operations. Sarbanes- Oxley Act that came into effect in
2002 states that a firm’s management is responsible for ensuring financial

statements disclosed by firm are free of material misstatement. Beasley (1996)
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analysed the relation between the composition of board of directors and financial
statement fraud. The results of logit analysis suggest that non-fraud firms have a
significantly higher percentage of outside board members and board size than fraud
firms and the characteristics of outside board members influence the likelihood of
financial statement fraud. Smaili and Labelle (2009) investigated the impact of
corporate governance mechanisms on the financial statement fraud. They found that
poor corporate governance practices increase the likelihood of occurrence of
financial statement fraud and firms that have fewer independent members in the
board of directors and audit committee and a high turnover level of auditors are
more likely to commit financial statement fraud. Uzun et al. (2004) found that as the
percentage of independent members in the audit committee and board of directors

increases, the likelihood of accounting fraud mitigates.

Beneish (1999) used financial statement data of firms that violated accounting rules
to determine whether the information provided by financial statements is useful in
identifying firms that manipulate accounting numbers. He concluded that unusual
increases in receivables and accruals decrease the asset quality and sales growth
increase the likelihood of accounting fraud. He provided a probit model that may be
used as a useful analytical tool for detecting accounting fraud. Bell and Carcello
(2000) estimate a logistic regression model that may help to detect fraud-firms.
Their study includes 77 fraud firms and 305 non-fraud firms, they claim that weak
control environment, ownership status, firm’s management that lied to auditors, an
interaction term between a weak control environment, the aggressive management
attitude toward financial reporting process and inadequate profitability are
significant risk factors related to accounting fraud. They provide support for the

existence of the fraud triangle theory.

Fraud triangle theory is critically important to identify factors that may lead
someone to commit corporate fraud. The American Institute of Certified Public
Accountants (AICPA) in Statement on Auditing Standards (SAS) No.99:
Consideration of Fraud in a Financial Statement Audit states that an incentive to
commit fraud, an opportunity to commit fraud and rationalization of fraudulent

behaviour must exist when accounting fraud is committed. These factors are known
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as the fraud triangle. Fraud triangle theory states that the likelihood of fraudulent
activities significantly increases when a person has necessary knowledge, ability
and opportunity (Turvey, 2013). Statement on Auditing Standards No.99 states that
auditors have responsibility for detecting material misstatements resulting from
fraud. Firms that issue fraudulent financial statements are likely to receive an
adverse audit opinion. This is because fraudulent financial statements issued by the
firm are not fairly presented and material misstatements have adverse effects on the
reliability of financial statements. Based on fraud triangle theory, Persons (2011)
investigated financial ratios related to fraudulent financial reporting and suggested
that firms that issue fraudulent financial statements have higher financial leverage,
lower profitability, and lower liquidity. Lou and Wang (2009) investigated the
effectiveness of fraud triangle theory in detection of fraudulent financial statements.
They state that fraud triangle theory is a useful tool that provides valuable results
and more financial pressure on firms and low firm size is positively correlated with
fraudulent financial reporting. Skousen et al. (2009) examined the usefulness of
fraud triangle theory in the detection of fraudulent financial statements issued by
firms. They develop variables that serve as proxy measures for the incentive,
opportunity and rationalization and conclude that rapid asset growth, financial
distress and external financing are positively associated with fraudulent financial
reporting. According to the fraud triangle theory, the management of a firm may
attempt to manipulate accounting numbers. Harris and Bromiley (2007) point out
that poor relative financial performance can cause pressure that leads the firm
management to commit accounting fraud. Albrecht et al. (2004) stated that the
management of a firm with high debt and leverage might report higher earnings
than actual to meet its debt obligations and other covenants. Bai et al. (2008)
suggested that there is a strong association between accounting data and fraudulent
financial statements. The use of accounting data can be used to identify firms that
commit accounting fraud. Motivated by these concerns, the following hypothesis is

developed.

Hi: Accounting data are predictors of falsified financial statements.
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3. Research Design

3.1. Data and Sample

This section is devoted to variables and sample firms. The use of correct variables
significantly increases the efficiency of an empirical model. Multivariate regression
models have often proven very useful in detecting accounting fraud. In this paper, a
probit regression model is developed. The data used in the univariate and
multivariate analysis covers the period from 2005 to 2015. To be included in the
sample, a firm has to be listed on Borsa Istanbul and its financial statements must
be available on the website of public disclosure platform. Firms operating in the
financial industry are excluded in the sample since the accounting rules that these
firms should follow are significantly different. Annual reports of sample firms are
obtained from “public disclosure platform”. These annual reports include a balance
sheet, profit and loss statement, cash flow statement, statement of owner’s equity
and notes to the financial statements. Fraud firms are disclosed to the public through
weekly bulletins issued by Capital Markets Board of Turkey. These weekly bulletins
also summarize the accounting-based enforcement actions taken by Capital
Markets Board of Turkey. Table 1 presents the industry classification of fraud firms
and non-fraud firms included in the empirical analysis. As can be seen from Table 1,
the most heavily represented industry in the sample is “Food, Beverage and

Tobacco” and the least represented industry in the sample is “Wood Products”.

Table 1: Industrial Classification of Sample Firms

Fraud Non-Fraud

Sectors Firms Firms
Food, Beverage and Tobacco 16 16
Non- Metallic Mineral Products 14 14
Fabricated Metal Products, Machinery and Equipment 18 17
Chemicals, Petroleum Rubber and Plastic Products 12 11
Basic Metal Industries 7 8
Paper and Paper Products, Printing and Publishing 2 4
Wood Products 3 2
Total 72 72
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The sample consists of 144 firms. Seventy-two firms that committed accounting
fraud and seventy-two firms that did not commit accounting fraud are considered
in the empirical analysis. Fraud firms are matched with non-fraud firms. Pairings

were made on the basis of industry classification and asset volume.

3.2. Empirical Models and Variables

Previous research studies on the topic of accounting fraud are meticulously
considered to find variables used in the empirical analysis. Such work of Spathis
(2002), Kaminski et al. (2004), Beasley (1996), Persons (2011), Loebbecke et al.
(1989), Uzun et al.(2004), Beneish (1999), and Bell and Carcello (2000) include
suggested indicators of accounting fraud. These accounting ratios are associated
with liquidity, profitability, operational efficiency and as well as solvency. Probit
regression analysis is employed to analyze the usefulness of accounting variables in

identifying fraud firms and non-fraud firms.

Table 2: Description of Variables

Dependent Variable

Fraud Coded 0 if the firm did not commit accounting fraud and
1 if the firm committed accounting fraud.

Independent

Variables

Size Logarithm of total assets

Liquidity ratios Current ratio, working capital / total assets

Profitability ratios Return on assets, return on equity, profit margin

Operating efficiency Inventory turnover, accounts receivable turnover

ratios

Solvency ratio Debt to total equity, interest coverage ratio

All of these variables are available to investors, creditors, stockholders and other
stakeholders. Previous studies prove that firm size is highly related to accounting

fraud. The logarithm of total assets is included in the empirical model to analyse the
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relationship between firm size and accounting fraud. Firms that commit accounting

fraud are small- sized enterprises (Beasley et al., 1999; Beneish, 1999).

Kreutzfeldt and Wallace (1986) stated that firms that commit accounting fraud have
problems with meeting short-term obligations. Persons (2011) stated that a lower
degree of liquidity degree might provide an incentive for the firm’s management to
commit accounting fraud. Liquidity ratios play a vital role in distinguishing between
fraud firms and non-fraud firms. For this purpose, current ratio and working capital

to total assets are used.

The profitability ratios are significant fraud predictor in previous studies (Spathis,
2002; Beasley, 1996; Persons, 2011; Spathis et al.,, 2002; Loebbecke et al., 1989;
Beneish, 1999). Summers and Sweeney (1998) report that the firms’ management
want to maintain or improve the past level of profitability. Spathis (2002), Beneish
(1999), Kucuksozen and Kucukkocaoglu (2004), and Kreutzfeldt and Wallace
(1986) support the assertion that low levels of profitability increase the likelihood
of accounting fraud. If the firms’ management fail to meet expectations, they may
commit accounting fraud to artificially inflate earnings. This aspect is measured by

return on assets, return on equity and profit margin.

The amounts of accounts receivable and inventory are highly affected by subjective
estimates. Firms may commit accounting fraud by manipulating inventory and
accounts receivable (Persons, 2011; Schilit, 1993; Stice, 1991). Kaminski et al.
(2004) report that inventory and accounts receivable are useful in evaluating
accounting fraud risk. Beasley et al. (1999) state that inventory and accounts
receivable are the most common falsified accounts. Spathis et al. (2002) state that
high inventory turnover ratio is related to an increased likelihood of committing

accounting fraud.

Debt to total equity and interest coverage ratio are among the major accounting
ratios that affect financial statement users’ decisions. Christie (1990) put forward
the claim that debt to total equity ratio is positively associated with income
increasing accounting policy. Persons (2011) argue that fraud firms have a higher
ratio of debt to total equity than non-fraud firms. Interest coverage ratio is included

to capture effects of total interest charges on the likelihood of occurrence of
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accounting fraud. It is expected that financial statements of firms with a lower

interest coverage ratio have much more accounting irregularities than other firms.

4. Empirical Results

4.1. Descriptive Statistics

In this section, descriptive statistics of variables are provided. Table 3 presents the
results of descriptive statistics of variables and univariate tests. Univariate test
provides valuable information about the variables used in the empirical analysis.
The results of univariate tests indicate that accounting ratios may be helpful in
determining firms that commit accounting fraud. The univariate test results reveal
that log of total assets, current ratio, working capital to total assets, return on assets,
return on equity, profit margin, interest coverage ratio, accounts receivable

turnover and inventory turnover ratio are statistically significant at the 0.05 level.

There is a statistically significant difference in the means of non-fraud firms and
fraud firms at the 95% confidence level for profit margin. Results in Table 3 state
that non-fraud firms have a higher return on equity and return on assets. The size of
fraud firms is lower than that of non-fraud firms. There are significant differences in
the means of non-fraud firms and fraud firms at the 95% confidence level for the
current ratio and working capital to total assets. This implies that fraud firms are

more likely to suffer from liquidity problems than non-fraud firms.

The pairwise comparison suggests that firms with lower accounts receivable
turnover and inventory turnover ratio are more likely to publish falsified financial
statements. The available evidence seems to suggest that fraud firms do not have a
strong credit collection policy. A low accounts receivable turnover ratio cause firms
to face difficulties in meeting short-term obligations. The mean value of interest
coverage ratio is higher for non-fraud firms than fraud firms reflecting that fraud
firms cannot generate sufficient revenue to pay interest expense. This also implies
that fraud firms are at a high risk of defaulting on their short-term and long-term
debt. Considered altogether, the results of univariate tests indicate that accounting

ratios are useful in discriminating between non-fraud and non-fraud firms.
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Table 3: Descriptive Statistics

Mean Standard Deviation
Variables Non- Fraud Non- Fraud t Sig.(two-
Fraud Firms  Fraud Firms tailed)
Log assets 8.226 7916  0.929 0.747 2.011 0.044
Current ratio 1.800 0.836 0.943 0.431 6.159 0.000

Working capital to total 0.200 0.029 0.203 0.384 2.768 0.0056

assets

Return on assets 0.056 -0.065  0.085 0.248 4.870 0.000
Return on equity 0.127 -0.174  0.175 0.584 5.038 0.000
Profit margin 0.080 -0.173  0.124 0.505 4.043 0.000
Debt to equity 1.332 1.587 1.158 1.358 -0.764 0.445
Interest coverage ratio 2.521 0.151 2.639 2.458 5.837 0.000
Accounts receivable 6.342 3.728 5.032 2.114 2.817 0.0048
turnover

Inventory turnover ratio 6.965 3.708 5.198 1.984 2.859 0.004

4.2. Empirical Results and Discussion of Probit Regression

This study investigates accounting variables at the aggregate level and probit
regression analysis is selected for the analysis of the sample. The interaction effects
of accounting variables are analyzed through the use of probit model. Table 4
presents the results of probit regression analysis. As can be seen from the results of
probit regression analysis, probit model yields valuable information for identifying
firms that committed accounting fraud. The results of probit model reveal that the
relationship that exists between dependent and independent variable is statistically
significant (%= 82.73, p<0.000). Additionally, the strength of this relationship is R-
squared 0.80, implying a strong relationship. The results of probit regression
analysis indicate that logarithm of assets, current ratio, working capital to total
assets, return on assets, return on equity, profit margin, debt to equity and accounts
receivable turnover are statistically significant. On the other hand, the coefficients

of inventory turnover ratio and interest coverage ratio are not statistically
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significant. These non-significant variables in the probit model may be useful

variables at the aggregate level.

The results reported in Table 4 seem to suggest that non-fraud firms have higher
liquidity ratios than fraud firms. This is consistent with the findings of Persons
(2011) and Kreutzfeldt and Wallace (1986). In other words, firms with low liquidity
ratios are more probable to issue fraudulent financial statements. The negative
coefficients of return on assets, return on equity and profit margin imply that low
profitability ratios are positive factor that increases the likelihood of fraudulent
financial reporting, confirming the findings of Spathis (2002), Beneish (1999),
Beasley et al. (1999), Kucuksozen and Kucukkocaoglu (2004), and Kreutzfeldt and
Wallace (1986). Negative financial performance appears to be a vital motivational

factor for accounting fraud.

The results of probit regression model reveal that smaller firms are more likely to
issue fraudulent financial statements. The relatively small size of firms that commit
accounting fraud may suggest that smaller firms are unable to hire executives who
have a deeper knowledge of financial reporting process or implement internal
controls that mitigate the risk of accounting fraud. The negative coefficient of debt
to equity states that firms with high debt to equity are more likely to be classified as
a fraud firm. This is consistent with the findings of Persons (2011), Spathis et al.
(2002), Bell and Carcello (2000) and Christie (1990). The pressures of financial

distress may provide strong incentives for some firms to commit accounting fraud.

According to the results of probit regression model, fraud firms have lower accounts
receivable turnover and inventory turnover than non-fraud firms. This result
parallels with the findings of Persons, (2011), Schilit (1993), Stice (1991) and
Kaminski et al. (2004), however, contradicts the findings of Spathis et al. (2002).
Generally speaking, recording fictitious sales decrease accounts receivable turnover
ratio. In the current business climate, a high inventory turnover ratio is much more
favourable. This is because the firm is able to sell its inventory faster and, therefore,
generate more quickly sales revenue. The negative coefficient on inventory turnover
ratio indicates that firms with low inventory turnover ratio are much more likely

than the firms with high inventory turnover ratio to commit accounting fraud. Taken
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together, the probit regression model depicted in Table 4 may be useful in

identifying fraudulent financial statements.

Table 4: The Results of Probit Regression Model

Independent Variables Coefficient Std. Error Sig.
Constant 9.774 3.182 0.002%**x*
Logarithm of assets -0.524 0.295 0.076*
Current ratio -2.849 1.031 0.006***
Working capital to total assets -1.828 2.160 0.097*
Return on assets -2.244 3.571 0.043**
Return on equity -1.585 0.988 0.090*
Profit margin -1.169 1.442 0.047**
Debt to equity 0.372 0.220 0.092*
Accounts receivable turnover -0.187 0.085 0.028**
Inventory turnover ratio -0.113 0.067 0.191
Interest coverage ratio -0.064 0.120 0.594
Summary Statistics

Adjusted R-Squared 65.6 %

X2 82.73

Sig. (p-value) 0.000

Notes:

* Denotes significance at the 10% level.
** Denotes significance at the 5% level.

***Denotes significance at the 1% level.

The classification results obtained through probit model in detecting fraud firms are
presented in table 5. It is worth noting that a classification table is an important tool
to be used in assessing the performance of the model. As can be seen from the table
5, the overall percent of correct classification is 84.7 %. The model incorrectly
classifies only twelve out of 72 fraud firms and ten out of 72 non-fraud firms. The
results of classification table indicate that the proposed probit model can
significantly contribute to the development of a reliable model for identifying firms

that commit accounting fraud.
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Table 5: Classification Table

Observed Fraud firms  Non-fraud firms  Percentage correct
Fraud firms 60 12 83.3%
Non-fraud firms 10 62 86.1%
Overall percentage 84.7%

5. Conclusion

Financial statements reflect quantified information association with firms’
financial position and financial performance. Information provided by financial
statements is crucially important for financial statement users. The reliability and
accuracy of financial statements have significant impacts on the efficiency of
financial markets. Past experiences show that bankruptcies of firms caused by
falsified financial statements mitigate public trust in financial statements. The
variables selected for the probit regression analysis are logarithm of total assets,
current ratio, working capital to total assets, return on assets, return on equity,
profit margin, debt to equity, accounts receivable turnover, inventory turnover
ratio and interest coverage ratio. The proposed multivariate model has
satisfactory performance in correctly identifying the firms that commit
accounting fraud. An accurate and reliable model that identifies fraudulent
financial statements would serve as a critical analytical tool for fraud investigators.
Early detection of accounting frauds helps government authorities in maintaining the
stability of financial markets. The results of probit regression analysis indicate that
accounting ratios can shed light on the likelihood of financial statements fraud. With
more advanced empirical models and a greater number of accounting ratios, it is

possible to create a more effective empirical model.
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Abstract

Management accounting is a set of applications developed to
help managers attain their reasonable economic goals in the
field. Traces of these applications can also be followed from
developments of the accounting literature. Developments in the
accounting literature are observed in periodicals and books. In
this context, it is important to draw from the Handbooks of
Management Accounting Research which is subdivided into
theoretical perspectives, research methods, and practices that
collect the main works in the management accounting research
literature. Reference data of the Handbooks of Management
Accounting Research publication has been compiled, and tried
to point out the studies which are the main sources of these
publications. Additionally, in the analysis of reference data, the
authors with the most citations and most widely used
periodicals are listed. According to the results of the study, the
main sources in the references of publications relate not only to
the management accounting field but is valid in all areas of
accounting. Particularly when the frequency of use of
periodicals is taken into account, management accounting
literature contains numerous business management journals in
the list.
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1. Introduction

Accounting information can be essentially divided into two basic groups: These are
managers in businesses, and individuals and legal entities other than businesses. As
these groups require quantitative information about the status and activities of the
businesses, the qualifications and quantity of this information mostly differentiate
from each other. This difference has led to the division of accounting into two main

classes; financial accounting and management accounting.

Management accounting can be defined as the application of appropriate techniques
and concepts on the historical and projected economic data of businesses for
achieving their goals and rational decision making process (Belkaoui, 2002: 2).
Management accounting provides the information that investors and senior
executives utilize during the decision making process such as new investment
projects, financial leasing, purchasing and determining advertisement and

promotion expenditures (Libby and Short, 2003: 4).

The first traces of management accounting theory and practices are found in
Germany during the high inflation period that occurred during the first few years of
World War I. In studies conducted in the United States, management accounting has
become an important tool for managers as a tool for planning and control since the

end of World War Il (Moore and Jaundice, 1980: 2).

There have been significant developments relating to the functioning and structures
of businesses since the beginning of the twentieth century. In this context,
businesses showed significant changes in organizational structures and
management understanding shifted from centralism to various centers such as
finance, production, marketing, etc. All of these developments have brought about
interdepartmental coordination and budgeting activities. The most important
innovation in terms of cost and management accounting is using the measurement
of redemption on the investments in this period. The payback period of the
investment is a measurement that calculates the details of a businesses’ financial
success and shows the activities of individual section in the company and business

as a whole. Managers use the “payback period of the investment ratio” as a
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measurement to assist in the valuation of departmental success that participates in
the activities during the capital distribution processes (Kaplan, 1984: 396,397). It is
observed that the payback period measurement method which began in the early
twentieth century is still in use today and is one of the basic management accounting

practices.

In order to follow developments in the field of management accounting, it is also
required to consider changes in the discipline of accounting. An understanding of
the development of scholarly accounting knowledge can benefit accounting scholars
in three main ways. First, by identifying the causes and consequences of change, we
potentially gain insights into the role of accounting practice and education in
accounting research. Second, it has long been recognized that a number of different
theories exist within the accounting discipline. Third, it can be argued that such an
understanding will benefit educators, serving as a pedagogic device for the teaching

of accounting theory (Beattie and Davie, 2006:1, 2).

Hopwood (1979: 1) indicates that accounting literature began to ask more basic
questions relating to the role of accounting in the management of complex and ever-
changing initiatives although generally it consists of detailed technical procedures
and financial reports. According to Hopwood, increased interest in the humanities
and social aspects is an important factor in changing the approach to accounting.
Considering that the accounting system has been created by people, it can
reasonably be expected to serve human purposes and behavioral goals. As a result,
behavioral and social perspectives don’t see accounting as a purely technical

structure (Hopwood, 1979: 14).

The main thesis of the “Handbook of Management Accounting Research” which was
edited by Hopwood, Chapman and Shields argues that despite the kaleidoscopic
nature of the accounting field and the many changes and developments the field has
gone through, it is hardly surprising that there is an interest in the state of
systematic knowledge in the field of management accounting and in the research
processes that develop this knowledge. To satisfy that interest is the aim of the

Handbook of Management Accounting Research (Preface, 2006: 10).
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This study aims to reach the main reference sources of management accounting
research particularly in the context of the Handbook of Management Accounting
Research. Furthermore, authors of these publications are identified while reviewing
the main reference sources in the study. Thus, the main reference sources and their
authors that transfer information to the management accounting field are identified.
In the study, the Handbook of Management Accounting Research discussed because
of both its way of handling the accumulated information in the field with all aspects
and number of citations (Table 2) has gained considerable validity in retrospect. The
study began with a literature review, and then the methodology used in the study is
described. Results of the analysis conducted in the study follows, including the
relevant tables about main references and authors in the fourth section of the study.
In the last section, the general conclusion of the study and further research

recommendations are given.
2. Literature Review

Bettie and Davie (2006) investigated the accounting research literature with a main
focus on journals. Authors highlighted the development of the sub-fields of
accounting according to established criteria by citation analysis. As a result, 4211
publications with 122.485 citations from 429 journals were examined. In the study,
publications with more than 85 citations were included for evaluation; as a result,
59 authors for the period of 1972-1981 and 62 for the period of 1982-1990 were
analyzed. There are 37 authors that overlap the two periods. The data of the authors
are divided into groups and sub-groups through cluster analysis. As a result of this
distinction, the later map period, the distinctive perspectives of the author clusters
become more clearly defined as theory groups reach the later stages of
development. The emergence of the Journal of Accounting and Economics in 1979,
edited jointly by Watts and Zimmerman, can be associated with the development of
a group of positive accounting theorists, dedicated to the application of economic
theory to accounting issues. In addition, the emergence of Accounting, Organizations
and Society in 1976, edited by Hopwood, has supported the continuing development

of ‘behavioral’ accounting in three distinct directions: (i) human information
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processing; (ii) management accounting; and (iii) organizational and social

perspectives (Beattie and Davie, 2006:18).

Publishing the book “Managerial Accounting” by R. Anthony (1956) is one of the
most important developments in the field of management accounting. The most
important feature of this book is the focus on management accounting issues instead
of cost accounting as previous cost accounting books do the book also includes case
studies rather than just cost accounting problems of earlier books. Anthony (1965)
also published a book “Planning and Control Systems: A Framework for Analysis”

that had a significant impact on the management accountants during the period

(Maher, 2000: 337).

“Cost Accounting: A Managerial Emphasis” by C.T. Horngren (1962) is the first book
to introduce the management accounting field to higher education curriculum and
is still in use today in many educational institutions. Although the title of the book
includes “cost accounting”, a significant level of management accounting issues
included in this study is from Horngren. The focus on traditional inventory valuation
methods took fewer places while emphasis was given to the management

accounting related issues, including decision- making (Maher, 2000: 337).

The field of management accounting research has expanded since the early 1980s
due to the emergence of new topics to investigate (Johnson & Kaplan, 1987; Young
& Selto, 1991), the introduction of new journals focusing exclusively on publishing
management accounting research, and the calls that examine management
accounting phenomena from multiple disciplinary perspectives (Baiman, 1982,
Covaleski et al.,, 1996; Hopwood, 1978) using multiple methods (Hesford et. Al,
2006: 3).

3. Methodology

The effectiveness of scientific publications has usually been demonstrated by
bibliometric studies. It is a well-known fact that bibliometric research conducted in
this regard uses the citation indices as data sources. Information derived from
citation indices is used to evaluate scientific publications of science and technology

policy documents at the same time (Al, 2008: 3, 4). Citation analysis studies are then
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carried out by using various techniques. The most common applications of these
techniques are bibliographic coupling and co-citation. Giving reference to the same
publication in two different sources is defined as bibliographic coupling, while
giving reference to two different studies in one publication is defined as co-citation

(Garfield, 1988).

Some studies are referenced not just for the direct intellectual impact they have but
also for the legitimacy they give to the topic. At the same time, it is observed that
authors have a tendency to prefer theoretical, conceptual and review studies
compared to the experimental and observational studies (Peng and Zhou, 2006:
491).In this study, reference data related to the handbook obtained from the Web of

Science database and this reference data are classified by using Excel and analyzed.
4. Findings and Results
4.1. Information Related to Publications

Analyzed data of the handbook showed that the first two volumes of the handbook
were published in 2006 while the third volume was published in 2008 and the
number of articles that these volumes includes are 18, 24 and 21 articles
respectively (Table 1). It is determined that some authors provided multiple
contributions to the handbook especially in the first two volumes (Ahrens,
Chapman, Covaleski, Luft, Young, and Van der Stede etc.) (Table 2). The number of
references used in the publications also shows the main cluster of this study. The
weight of the second volume in the number of articles (45-%) is reflected in the
number of references (48-%). Information from the Science Direct database
constitutes the number of citations to those publications and this information
provides important signals about the spreading performances of articles after
publication. In this regard, it is observed that the total quoted rate of the third

volume is very low (7-%) compared to the first two volumes.
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Table.1 Descriptive Statistics on Publications in the Handbook

#of References  #of Citations
Handbook Publication #of

#of Authors  in the to the
Volume Year Publications
publications Publications
Vol.1 2006 18 33,96% | 25  26,60% | 2763 3846% | 225 36,47%
Vol.2 2006 24 4528% | 48  51,06% | 3455 48,09% | 347 56,24%
Vol.3 2008 11 20,75% | 21 22,34% | 966 13,45% | 45 7,29%
Total 53 100,00% | 94 100,00% | 7184 100,00% | 617 100,00%

Additionally, Table 2 and 3 shows the citations frequencies of the publications. The
higher number of citations from publications draws attention such as Merchant and
Otley (2006: Vol.2); Chenhall (2006: Vol.1); Jonsson and Lukka (2006: Vol.1) and
Gosselin (2006: Vol.2).

Publications are classified by their various topics under the different chapters

especially in the first two volumes of the handbook.

Chapters in Volume 1 of the Handbook which provide a bibliographic and
substantive review of the management accounting research literature, the next
several chapters review research on management accounting practices that are
motivated by or viewed from the lens of various theoretical perspectives. Detailed
discussions are given in the ways in which theories from economics, history,
organizational studies, psychology, and sociology have analyzed and influenced
management accounting research and our understanding of management
accounting practices. The remainder of Volume 1 of the Handbook is devoted to a
consideration of different research methods used in management accounting
research. Detailed attention is given to qualitative and quantitative research
approaches, cross-country comparative research, and interventionist research

(Preface, 2006: 11).

The chapters in Volume 2 provide insights into research on different management
accounting practices. Chapters in Volume 2 also review particular issues associated

with the design and functioning of management accounting in the special contexts
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of health-care and manufacturing organizations. Volume 2 of the Handbook

concludes with a review of research on how management accounting practice and

research varies around the world (Preface, 2006: 12, 13).

Table.2 Overview of Volumes 1 and 2

Overview of

Vol. 1 and 2 Author Publication References Citations
Hesford, Lee, Van
THE SCOPEOF  ger Stede and Management Accounting: A Bibliographic Study 54 19
MANG. ACC. Young
RESEARCH
LITERATURE Mapping Management Accounting: Graphics and
Luft and Shields . Guidelines for Theory-Consistent 351 8
Empirical Research
Ahrens and Theorizing Practice in Management Accounting
93 13
Chapman Research
Birnberg, Luftand  Psychology Theory in Management Accounting
. 104 20
Shields Research
Bromwich Economics in Management Accounting 195 3
THEORETICAL - ; fagi
Theorizing Contingencies in Management Control
PERSPECTIVES  Chenhall Systems Research 336 38
Cooper and Critical Theorizing in Management Accounting
299 22
Hopper Research
Lambert Agency Theory and Management Accounting 76 15
Luft Historical Theorizing in Management Accounting 117 2
Research
Miller Management Accounting and Sociology 64 6
Ahrens and Doing Qualitative Field Research in Management
Accounting: Positioning Data to Contribute to 117 4
Chapman
Theory
Anderson and Doing Quantitative Field Research in
. . 68 4
Widener Management Accounting
Bhimani Comparative Managem.ent Accotlmtmg Research: 221 4
Past Forays and Emerging Frontiers
RESEARCH Demski Analytical Modeling in Management Accounting 46 3
METHODS Research
Tmssam mil Tl There and. Back Again: Doing Interventionist 115 27
Research in Management
Moers Doing Ar.chlval Research in Managerial 48 5
Accounting
Sprinkle and : . . .
o Experimental Research in Managerial Accounting 281 11
Williamson
Van der Stede, Doing Management Accounting Survey Research 178 21

Young and Chen
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Managing Costs and Cost Structure throughout

Anderson the Value Chain: Research on Strategic Cost 273 21
Management
LA, el el Target Costing: Uncharted Research Territory 220 23
Okano
Banker and Cost and Profit Driver Research 77 6
Johnston
Christensen and Analytical Modeling of Cost in Management
. 31 1
Hemmer Accounting Research
Cools and Transfer Pricing: The Implications of Fiscal 51 8
Emmanuel Compliance
. Budgeting Research: Three Theoretical
Covaleski, Evans, ; i :
: Perspectives and Criteria for Selective 140 18
Luft and Shields .
Integration
Management Control of the Complex
Dechow, Granlund Organization: Relationships between 67 17
and Mouritsen Management Accounting and Information
Technology
AR oAty Brse Contng Tecnie, 20529
MANAGEMENT . ’ E
ACCOUNTING
PRACTICES Gox and Schiller An Economic Perspective on Transfer Pricing 90 8
A Review of the Literature on Capital Budgeting
Haka and Investment Appraisal: Past, Present, 160 17
and Future Musings
Hansen and Management Accounting and Operations
i Management: Understanding the Challenges 163 8
Mouritsen :
from Integrated Manufacturing
. . A Review of Quantitative Research in
Saie e e Management Control Systems and Strategy 133 25
Merchant and Otley A Review o_f.the Literature on Control and 126 53
Accountability
Abernethy, Chua, Accounting and Control in Health Care:
Grafton and Behavioural, Organisational, Sociological and 121 11
Mahama Critical Perspectives
MANAGEMENT Davila and Management Accounting in the Manufacturing
ACCOUNTING Wouters Sector: Managing Costs at the Design and 229 12
PRACTICE Production Stages
CONTENTS
Eldenburg and Management Accounting and Control in Health
: . ) 78 15
Krishnan Care: An Economics Perspective
Hakansson and Accounting in an Interorganizational Setting 112 25

Lind
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The History of Management Accounting in
Carmona France, Italy, Portugal, and Spain o4 8
Chow, Duh and Management Accounting Practices in the 126 2
Xiao People’s Republic of China
B i ikl The Devglopmen't of Cost and Management 351 12
MANAGEMENT Accounting in Britain
ACCOUNTING Ewert and Management Accounting Theory and Practice in 197 12
AROUND THE Wagenhofer German-Speaking Countries
WORLD
Fleischman The History of Management Accounting in the US 140 7
Nasi and Rohde Development of Cost and Management 166 2

Accounting Ideas in the Nordic Countries

Okano and Suzuki A History of Japanese Management Accounting 106 7

Table.3 Overview of Volume 3

VOL:.3 Author Publication References Citations
Chenhall Accounting for the Horizontal Organization 144 1
Ittner and Larcker Extending the Boundaries: Nonfinancial Performance 66 2

Measures
Kaplan Conceptual Foundations of the Balanced Scorecard 51 26

Management Accountants in the United States:
Sorensen Practitioner and Academic Views of Recent 142 2
Developments
Accounting in and for US Governments and Non-
profit Organizations: a Review of Research and a Call 99 0
to Further Inquiry
The Adoption and Evolution of Management Control
Davilaand Foster Systems in Entrepreneurial Companies: Evidence and 93 2
a Promising Future

Samuel, Covaleski
and Dirsmith

Value Creation and the Possibilities for Management
Accounting Research in the Entertainment Sector: the 50 0
United States Motion Picture Industry

Young,Gong and
Van der Stede

Dittman, Hesford

. A s 90 2

and Potter Managerial Accounting in the Hospitality Industry

Kurunmaki Managem.ent Accounting, Economic Reasoning and the 122 7
New Public Management Reforms

Soin and Scheytt Management Accounting in Financial Services 78 2

Kallapur, Management Accounting in India 31 1

Krishnan 5 J
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4.2. Reference Information of the Handbooks

Study results showed that the books by Johnson and Kaplan (1987) share the top of
the list (Table 4) along with Kaplan and Norton’s book (1996) according to their
citation numbers. These books are followed by the studies of Miller (1987) and
Hopwood (1987). It is determined that seven of the studies out of the 20 in Table 4
are published in the Journal of Accounting Organization and Society (AOS). When
Handbook’s most utilized source is investigated (Table 7), it is seen that AOS is an
international journal concerned with all aspects of the relationship between
accounting and human behavior, organizational structures and processes, and the
changing social and political environment of the enterprise (Information Pack:
2016). Adaptation of the studies of this journal (AOS) indicates how important the

social and behavioral dimensions are for the field of management accounting.

Literature indicates that “Science in Action” by Latour is among the most important
reference sources of social sciences. The relationship between the book and
accounting can be evaluated under the content of actor-network theory (networking
of individuals, technology, nature, theory, ideas and beliefs for the formation of a

new field) (Justesen and Jan Mouritsen: 2011).

Some of the studies listed in the Handbook referenced publications like Milgrom and
Robert’s (1992) “Economics, Organization and Management” and Williamson'’s
(1985) “The economic institutions of capitalism: firms, markets, relational
contracting” showed that these studies take into account the field of economics and
management as an indispensable part of accounting. It is determined that the oldest
study is Administration (McKinsey, 1921) as a reference date, and the latest study is
Cost Accounting: A Management Emphasis (Horngren and et. al, 2005) in the list. It
is obtained that the main studies find place in two volumes of Handbook as reference

while their dominance decreased in third volume.

155



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 145-163

Table.4.Most Cited 20 Studies in the Handbook of Management Accounting Research

R Publication Name Authors Journal/Book Year Vi vz V3 T
Relevance Lost: The Rise and Fall Johnson, H. T.

1 of Management Accounting R. S. Kaplan Book 1987 > 3 4 12
The Balanced Scorecard: R. Kaplan

2 Translating Strategy Into Action D. Norton Book 1996 1 6 5 12

3 Accounting and the Construction of Pete'r Miller, Accountmg, 1987 6 4 1 11
The Governable Person T. O'Leary Organ. Society

4 The Archeology of Accounting AG. Hopwood Accountmg,. 1987 6 3 1 10
Systems Organ.&Society

5 Ma'mufacturm'g overhead cost Foster, G. Journal of Ac.c. 1990 3 6 1 10
driver analysis Gupta, M. and Economics
Fabricating budgets: A study of the =~ Preston MA,, Accountin

6 production of man. bud. in the David J.Cooper, Organ &Sogc,iet 1992 6 2 2 10
national health service Rod W.Coombs gan. Y
The role of professional control in .

7 the management of complex Aberne_thy, M Accountmg,. 1995 4 4 1 9

L Stoelwinder ,U Organ.&Society

organizations
Agency research in managerial . Accounting,

8 accounting: A second look Baiman, S. Organ.&Society 1990 6 3 0 i
Performance Measure Congruity .

9 and Diversity in Multi-Task F(.eltham, G- A, The.Accountlng 1994 5 2 2 9

o Xie, ] Review

Principal

10 Economics, Organization and Milgrom, P. Book 1992 4 4 1 9
Management J. Roberts
The Impact of Structure,

11 Environment and Interdependence  Chenhall RH, The Accounting 1986 5 3 0 8
on The Perceived Usefulness of Morris D Review
Management Accounting Sys.

12 Moral Hazard and Observability Holmstrom, Bell ]our_nal of 1979 4 3 1 8

Bengt, Economics

Total Quality Management and the Tt C.D Journal of

13  Choice of Information and Reward ner, L. L. Accounting 1995 3 4 1 8

Larcker, D. F.

Systems Research
Subjectivity and the Weighting of Ittner, C. D, .

14  Performance Measures: Evidence Larcker, D.F.,, & Ez‘e/ii\‘f;ountlng 2003 3 4 1 8
from a Balanced Scorecard Meyer, M. W
Science in Action: How to Follow

15  Scientists and Engineers through Bruno Latour Book 1987 6 2 8
Society

16 The genesis of accountability: The Keith W. Hoskin, Accounting, 1988 5 2 1 8
west point connections Richard H. Macve Organ.&Society
Administration Series “Budgetary McKinsey, . .

17 Control and Administration,” James O. Administration 1921 8 8
The economic institutions of

18  capitalism:firms, markets, Williamson, O. Book 1985 3 4 1 8
relational contracting
Cost Accounting: A Horngren C,

19 Managerial Emphasis Datar S, Foster Book 2005 3 4 /
Rational, rationalizing, and reifying . . .

. . Ansari, Shahid Accounting,
20  uses of accounting data in and Euske, K. . Organ.&Society 1987 5 1 1 7

organizations

R: Rankings of the studies according to citations
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4.3. Authors of the References within Handbooks

Rankings of the most cited authors referenced in the Handbook are listed below in
Table 5. Kaplan R. S. is the most cited author in the Handbooks whose two
publications are also listed on the top of Table 4. Hopwood was the editor of
Handbooks and AOS in that time and present editors of AOS; Miller and Shields are
the authors located in the upper rows of the list. These findings showed that
Handbooks have an important relationship with AOS in terms of references. Kaplan,
[ttner and Banker are among the first three in the list and their citation frequency
decreases in the third volume. The main reason for this decrease might be the

decrease of the studies in the third volume.

Table.5. Most Cited 15 Authors in the Handbook of Management

Accounting Research

R Author Name 14} V2 V3 Total
1 Kaplan R. S. 23 49 26 98
2 Ittner C.D. 30 37 18 85
3 Banker R.D. 20 34 9 63
4 Hopwood A.G. 30 17 10 57
5 Chenhall R.H. 29 17 8 54
6 Miller P. 35 14 4 53
7 Merchant K. 23 19 6 48
8 Shields M.D. 33 12 3 48
9 Abernethy M. A. 16 17 6 39
10 Anderson S.W. 17 16 5 38
11 Covaleski M. 27 7 3 37
12 Brownell P. 31 5 1 37
13 Johnson H.T. 8 20 6 34
14 FosterG. 16 12 5 33
15 AhrensT. 24 2 6 32

157



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 145-163

4.4. Keywords Frequency within the Handbook

Keywords of the studies referenced in the Handbook were taken from the abstract
of these studies and the frequencies of these keywords were determined. The results
showed that, technical terms such as performance measurement, Balanced
Scorecard and allocation and management concepts like organization, strategy and
construction are among the most used keywords in the references. In addition, the
term of Empirical-Analysis has been frequently used in management accounting

studies.

Table 6. Keywords Frequency within the Handbook of Management Accounting Research

R Keywords Frequency Percentage

1 Performance 23 4,64%
2 Management, Managerial 18 3,63%
3 Organizational, Organization 17 3,43%
4 Control-Systems 15 3,02%
5 Balanced, Scorecard 15 3,02%
6 Allocation, Resource-Allocation 15 3,02%
7 Cost 13 2,62%
8 Systems 13 2,62%
9 Information-Systems 12 2,42%
10 Accounting, Accountability 10 2,02%
11 Incentives 8 1,61%
12 Performance-Measurement 8 1,61%
13 Strategy 8 1,61%
14 Overhead 6 1,21%
15 Financial 6 1,21%
16 Empirical-Analysis 5 1,01%
17 Development 5 1,01%
18 Construction 5 1,01%
19 Others 294 59,27%
20 Total 496 100%
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4.5. Most Cited Journals within the Handbook

Journals of references that are used in the Handbook are investigated and the most
frequently used 20 journals are listed in Table 7. The presence of the management
journals are noteworthy as five of the journals listed below are among the
fundamental management journals (Podsakoff et al., 2008: 649): Harvard Business
Review, Academy of Management Journal, Management Science, Administrative
Science Quarterly and Strategic Management Journal. This is the result of the direct
relationship between management and accounting besides the Handbook’s

framework on the field of management accounting.

Furthermore, Massie (1983: 116) has not ignored the issue of the relationship
between management accounting and management and a sub-heading devoted to
management accounting in his business management book. Modern business

administration and management books mostly do not adopt such an approach.

Another important finding in the list is 14-% of the all citations go to the AOS. This
journal is followed by The Accounting Review (5-%) and the Journal of Management
Accounting Research (4-%). Additionally, Handbooks had the 5-% of the citations
itself among the publications. This means that later volumes of the Handbook
referenced the previous volumes. Accounting Historians Journal and Accounting,
Business & Financial History are proof that investigated studies took accounting

history into consideration.
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Tablo.7. Most Cited Journals Periodically in the Handbook of Man. Accounting

Research
R Journals Citations Percentage
1  Accounting, Organizations and Society 1003 13,96%
2 The Accounting Review 349 4,86%
3 Journal of Management Accounting Research 285 3,97%
4  Management Accounting Research 248 3,45%
5  Journal of Accounting Research 195 2,71%
6  Harvard Business Review 115 1,60%
7  Journal of Accounting and Economics 102 1,42%
8  Management Accounting Research 79 1,10%
9  Academy of Management Jour, Academy of Man. Rev. 78 1,09%
10 Management Science 78 1,09%
11 Handbooks of Management Accounting Research 75 1,04%
12 Accounting, Auditing & Accountability Journal 74 1,03%
13 Accounting, Business & Financial History 72 1,00%
14 Critical Perspectives On Accounting 67 0,93%
15 The European Accounting Review 63 0,88%
16  Accounting Historians Journal 60 0,84%
17 Administrative Science Quarterly 56 0,78%
18 Contemporary Accounting Research 55 0,77%
19 Zeitschrift fiir Betriebswirtschaft (Journal of Business Stud.) 52 0,72%
20 Behavioral Research in Accounting 38 0,53%
Sum of Journals in the list 3178 44,24%
Others (Books and Other Journals etc.) 4006 55,76%
Total 7184 100,00%

5. Summary and Conclusions

Handbooks of Management Accounting Research are a collection of the important

studies of the management accounting research investigated in this study. This

study was conducted by analyzing the reference data of the studies in the handbook.

Most cited publications, authors and most frequently keywords were determined

and listed according to their rankings in this study.

In addition, the reference findings of the study were compared according to the

volume numbers of the handbook. Evaluation of the results showed that the lack of
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publications left behind the basic sources in the third volume compared to the other
two volumes. This situation might also be explained by interest later shown in the
studies of the third volume. In other words, Table 1 showed that the third volume

attracted fewer citations than the other volumes.

The contribution of the AOS is not limited to its publications; the editors of the
journal, especially Hopwood, Miller and Shields have also contributed to the
handbooks. Furthermore, studies of these authors are also included in the

handbooks.

Although the framework of the handbook is management accounting, lots of studies
in the reference list in Table 4 belong to fields such as management, organization

and accounting history.
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Ozet

Yogun rekabetin bir sonucu olarak, bankalar farkli kredi iriinleri
sunmaktadirlar. Ne yazik ki bu krediler sunulurken bigimleri ile 6zleri
birbirinden farkli olabilmekte ve bigimlerine gore
muhasebelestirilmeleri mali tablolarin ¢arpitilmasina ve bu tablolari
kullananlarin yanlis yénlendirilmelerine neden olmaktadir. Bankalar
sifir faizli kredi verirken bile yiiksek ticret, komisyon, sigorta primi ve
benzeri tahsilatlar yapmak suretiyle, maliyetlerini karsiladiktan sonra
belirli bir kar elde edebilmektedirler. Bu kredilerden elde ettikleri faiz
ve komisyon gelirlerini birbirinin yerine raporlayarak faiz ve faiz dis1
gelirlerini carpitabilmektedirler. Bu ¢alisma, esit geri 6demeli banka
kredilerinin taraflarin mali tablolarinda gergege uygun olmayan
sekilde raporlanmasinin etkilerini ortaya koymayi ve Uluslararasi
Muhasebe Standartlari/Uluslararasi Finansal Raporlama Standartlari
1s181inda ¢6ziim Onerileri sunmay1 amacglamaktadir.
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Abstract

As a result of intensive competition, banks offer many differentiated
loans. Unfortunately, while these loans are being offered, there may
be differences among their forms and substances; and reporting them
depending on their form distorts financial statements and misleads
users. Banks can even offer loans with zero percent interest, while
overcharging fees, commissions, and insurance premiums in advance
to compensate the cost and make a reasonable profit. They may divert
interest and commission sources of income by interchangeably
reporting them. This study aims to show the effects of
misrepresenting fixed repayment bank loans (installment loans) on
the financial reports of relating parties and propose solutions in the
light of International Accounting Standards/International Financial
Reporting Standards.
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1.Giris

Isletmeler gereksinim duyduklar: fonlar1 6zkaynak ve yabana (dis) kaynak olmak iizere
baslica iki kaynaktan saglarlar. Ozkaynak ve yabanci kaynaktan hangi diizeyde
yararlanilacag1 finansal kaldiractan yararlanma, esneklik, yonetimin paylasilmasi,
zamanlama, uygunluk, risk ve maliyet gibi faktorler dikkate alinarak belirlenir. Ayrica
genel ekonomik durum, endistri ve firma o6zellikleri ve yasal diizenlemeler de kaynak

secimini etkileyen faktorlerdir (Akgii¢, 1998: 501-513).

Sermaye yapisinin belirlenmesiyle ilgili en 6nemli faktérlerden biri finansman kaynaginin
maliyetidir. Yabanci kaynaklarin goriiniirdeki maliyeti faizdir. Ancak yabanci kaynagin
elde edilmesi sirasinda ortaya ¢ikan islem maliyetleri de bu maliyete dahil edilmelidir. Bu
nedenle, yabanci  kaynaklar arasinda yer alan  banka  Kkredilerinin
muhasebelestirilmesinde kredi maliyetinin diger maliyet unsurlar1 da dikkate alinarak

belirlenmesi gerekir.

Miisteri acisindan banka kredilerinin maliyeti faiz, pesin komisyon ve diger masraflar,
Kaynak Kullanimi Destekleme Fonu (KKDF), Banka ve Sigorta Muameleleri Vergisi
(BSMV) ve kredi sigorta primleri gibi kalemlerden olusur. Bu unsurlar, KKDF ve BSMV
hari¢ olmak tizere, bankalar agisindan gelir olarak muhasebelestirilmektedir. Bankalar
bazi donemlerde kredi kullanimini tesvik etmek icin kredi faiz oraninda indirim yaparken
pesin komisyon tutarim1 arttirarak kredi kullandirabilmektedirler. Komisyonlu
kredilerde, komisyon tutarimi kullandirilan kredinin icinden tahsil ederek miisterinin
eline gececek tutar1 azaltmak veya kullandirilan krediyi arttiracak sekilde kredi tutarina
dahil etmek gibi secenekler uygulanabilmektedir. Bu alternatiflerden her biri miisteri
acisindan bor¢lanmanin maliyetini diger taraftan da bankanin getirisini etkilemektedir.
Bankanin finansal bir kurulus olarak, ayni iirtinii ¢cok da farkl fiyatlardan (faiz orani)
satmayacagl diisiiniiliirse sadece kredi faiz oraninin bor¢glanma maliyeti olarak dikkate
alinamayacag1 aciktir. Bu nedenle her bir kredi icin gercek bor¢lanma maliyetinin
hesaplanmasi gerekecektir. Bu maliyet, Uluslararasi/Turkiye Muhasebe Standartlarindan
UMS/TMS 39 Finansal Araclar: Muhasebelestirme ve Olgme Standardina gore etkin faiz

oranidir.

Misteri acgisindan bor¢lanma maliyetlerinin, banka ac¢isindan faiz gelirlerinin

hesaplanmasi kadar dénemler arasinda dagilimi da finansal tablolarin gercek durumu
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yansitmasi agisindan onemlidir. Bor¢glanma maliyetlerinin donemlere dagilimi, miisteri
acisindan donem giderlerini veya kullanilan kredinin 6zellikli bir varlikla iliskili olmasi
durumunda, UMS 23 Bor¢lanma Maliyetleri Standardina gore, 6zellikli varliklarin
maliyetine dahil edilecek tutar1 dolayisiyla aktif biiytikliiglinii etkileyecektir. Bankalar
acisindan ise donemin faiz geliri tutarini farkhlastirarak dénemler arasindaki faaliyet

sonucunu ve bu islemlere iliskin vergi tutarini da etkileyecektir.

Bankalarin uygulamada faiz niteliginde olan pesin komisyon tutarini kredi vadesine esit
bir sekilde dagittig1 gozlenmistir. Boyle bir uygulama UMS 39’da yer alan etkin faiz
yontemine ters diismekte bankalarin faiz gelirlerini ertelemesine neden olmaktadir.
Kredi kullanan bazi isletmelerin ise komisyonu esit dagitma yontemini bile kullanmayip

tamamini kredinin kullanildigi tarihte gider olarak muhasebelestirdikleri goriilmektedir.

Bu c¢alismada, pesin komisyonun kredi vadesine etkin faiz yontemi ve bankalarin
uygulamada kullandiklar1 esit dagitim yontemine gore dagitilmasinin etkisi ortaya
koyulmaya calisilacaktir. Bu amacla bankanin ayni faiz gelirini elde edecek sekilde farkh
faiz orani ve pesin komisyon bilesimi ile miisterilerine sundugu iki farkl kredi secenegi
ele alinacaktir. ilk secenekte miisteriye belirli bir faiz orami ile komisyonsuz olarak
kullandirilan kredi, ikinci secenekte ise pesin komisyonun etkisini net bir sekilde ortaya

koyabilmek i¢in sifir faizli pesin komisyonlu bir kredi diizenlenmistir.

Miisterinin pesin komisyonlu kredi kullanmasi durumunda, komisyon tutar: her ne kadar
pesin 0denmis goriinse de aslinda bu tutar da banka tarafindan kredilendirilmekte
dolayisiyla komisyon tutar1 da taksitlendirilmekte ve akdi kredi faiz oranina ek bir faiz
maliyeti daha olusmaktadir. Banka tarafindan komisyonun esit dagitilmasi ya da miisteri
tarafindan dogrudan gider yazilmasi seklindeki uygulamalar yerine UMS 39’da yer alan
etkin faiz yontemine gore dagitim yapilmasi durumunda ortaya cikacak etkiler

irdelenecektir.

Pesin komisyonun kredi vadesine dagitim sekli, kredinin erken kapatilmasi durumunda
iade edilmesi gereken pesin komisyon tutar1 acisindan da énemlidir. Bugiine kadar bazi
davalar olmasina ragmen bankalar kredinin erken kapatilmasi durumunda pesin alinan
komisyonu iade etmemektedirler. Bu nedenle bankalar erken kapatildiginda bankanin
lehine olan pesin komisyonlu kredileri daha uygun maliyetle sunabilmektedirler. Pesin

komisyonun iadesi konusunda yasanan sikintilar nedeniyle 22 Mayis 2015 tarih ve 29363
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say1li Resmi Gazete’de “Tiiketici Kredileri S6zlesmeleri Yonetmeligi” yayimlanmis ve 22
Kasim 2015 tarihinde yiriirliige girmistir. Bu yoOnetmelige gore kredinin erken
kapatilmasi durumunda pesin alinan ve faiz niteliginde olan komisyonlarin iade edilmesi
gerekmektedir. Bu yonetmelik, pesin komisyonun kredinin vadesine dagitim seklinin
onemini daha da arttirmistir. Bu konu ile baglantili olarak tartisilmasi gereken diger bir
konu BSMV ve KKDF’'nin iadesidir. Ancak bu durum vergi mevzuatini da igerecek ayri

calisma konusudur. Bu nedenle bu ¢alismada kisaca deginmekle yetinilecektir.
2. Literatiir Taramasi

Banka kredilerinin muhasebelestirilmesi konusuyla ilgili temel iki standart UMS 23
Bor¢lanma Maliyetleri Standardi ve UMS 39 Finansal Araglar: Muhasebelestirme ve Olgme
Standardidir.!  UMS 23 bor¢lanma maliyetlerinin nasil muhasebelestirilecegini,
maliyetlerin hangi durumda gider olarak dikkate alinip hangi durumda aktiflestirilmesi
gerektigini aciklamaktadir. UMS 39 ise bor¢lanma maliyetinin hesaplanmas1 ve
muhasebelestirilmesi konusunda yol gostermektedir. Bu nedenle her iki standart

konusunda son yillarda yapilan ¢alismalar incelenmistir.

Conkar, Gokge ve Tellioglu (2007), ¢calismalarinda bor¢lanma maliyetinin kapsamini UMS
23,vergi mevzuatl ve sermaye piyasasi mevzuati acgisindan ele alarak 6zellikle finansal
kiralama islemlerinde ortaya c¢ikan bor¢clanma maliyetlerinin nasil aktiflestirilmesi

gerektigini tartismislardir.

Sipahi (2009), calismasinda UMS 23 esaslarini ele almis, banka kredileri nedeniyle ortaya
cikan bor¢lanma maliyetleri lizerine 6érnekler sunmustur. Bu calismada, sadece 6zellikli
bir varligin insas1 amaciyla banka kredisi kullanilmasi ve genel amac¢h banka kredisi
kullanilmas1 durumunda 6zellikli varlikla iliskilendirilerek aktiflestirilecek borglanma
maliyetlerinin  hesaplanmasina iliskin 6rnekler ile bor¢glanma maliyetlerini

muhasebelestirilmesi ele alinmistir.

Karatas (2010), calismasinda bor¢lanma maliyetlerinin muhasebelestirilmesine iliskin

esaslar1 Tam Set TFRS'ye gore agiklayarak KOBI TFRS ile karsilastirmasini yapmis ve

I TMS 39’un yerini alacak olan TFRS 9 Finansal Aracla Standardimin uygulanmasi 2018 tarihine
ertelenmistir (7/4/2015 Tarih ve 29319 Sayilh Resmi Gazete, Finansal Araglara iliskin Tiirkiye Finansal
Raporlama Standardi (TFRS 9) Hakkinda 211 Sira No’lu Teblig’de Degisiklik Yapilmasina iliskin 51 Sira
No’lu Teblig)
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Vergi Usul Kanunu’'ndaki diizenlemelere deginerek Tam Set TFRS ile karsilastirmali tablo
hazirlamistir. Karatas'in ¢alismasindaki 6rneklerde faiz tutari veya orani hazir verilerek

aktiflestirilecek bor¢glanma maliyetlerine iliskin kayitlar yapilmistir.

Tellioglu, Gokge ve Demir (2013), calismalarinda Tiirkiye Muhasebe Sistemi Uygulama
Genel Tebligi (TMSUGT) cercevesinde Yeni Tiirk Ticaret Kanunu (YTTK), Vergi Usul
Kanunu (VUK), Tirkiye Muhasebe Standartlar1 (TMS) agilarindan borg¢lanma
maliyetlerini incelemis ve yat ilireten bir isletmeyi ele alarak 6rnek bir uygulama ile

bor¢lanmanin etkilerini ortaya koymaya calismiglardir.

Deran ve Savas (2014), TMS 23 cercevesinde isletmelerin kisa ve uzun vadeli
bor¢lanmalarina iliskin faiz, kredi komisyonlari, kur farklar1 ve vade farklar1 gibi
borglanma maliyetlerinin muhasebelestirme esaslarini  6rnekler yardimiyla
aciklamislardir. Banka kredileri ile ilgili Banka Ve Sigorta Muameleleri Vergisi (BSMV) ve
Kaynak Kullanimi Destekleme Fonu (KKDF) gibi vergisel diizenlemeler nedeniyle ortaya
cikan maliyetler donemin finansman gideri olarak muhasebelestirilmistir. Diger
orneklerde ise faiz orani veya faiz tutar1 hazir bir sekilde verilerek aktiflestirilecek
bor¢lanma maliyetinin nasil hesaplanacagi agiklanmis ve yevmiye kayitlar1 yapilarak

calisma tamamlanmistir.

Selvi (2009), calismasinda vadeye kadar elde tutulacak olarak siniflandirilmig
yatirimlarin (finansal varliklarin) etkin faiz yontemine goére donemler itibariyle nasil
muhasebelestirilmesi gerektigini ele almistir. Hazine bonosu ve devlet tahvili

yatirimlarina iliskin érneklerde konu ayrintil olarak incelenmistir.

Aycicek (2011), calismasinda finansal varlik ve borg olarak tahvillerin etkin faiz orani ile
itfa edilmis maliyeti lizerinden muhasebelestirilmesini ele almis, TMS ve VUK

diizenlemelerini karsilastirmistir.

Aslan (2011), calismasinda bankalarin varliklari arasinda yer alan ve TMS 39’a gore etkin
faiz yontemi ile degerlenen vadeye kadar elde tutulacak yatirimlarin

muhasebelestirilmesini ele almistir.

Abdioglu, Kili¢ ve Giines (2014), Finansal Araglar1 Tam Set TFRS, KOBI TFRS ve VUK
acisindan incelemis, TDHP (Tekdiizen Hesap Plani) acisindan ticari alacaklar ve menkul

kiymetler grubuna iliskin baz1 hesaplarin degerlenmesi ve muhasebelestirilmesini, her

168



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 164-191

bir diizenleme i¢in ayr1 ayr1 orneklendirerek finansal borg¢larla ilgili yapilacak

aciklamalara ¢alismalarinda yer vermislerdir.

UMS 23 ile ilgili yapilan ¢alismalarda toplam bor¢lanma maliyetleri veri olarak kabul
edilip bu maliyetlerden ne kadarinin aktiflestirilip ne kadarinin donem gideri olarak kabul
edilecegine odaklanilmistir. UMS 39 ile ilgili calismalarda ise 6zellikle sabit getirili
menkul kiymetlerin etkin faiz yontemi kullanilarak muhasebelestirilmeleri lizerinde

durulmustur.

Bu calismada, yukarida incelenen calismalardan farkl olarak, esit geri 6demeli banka
kredilerinin gerek banka gerekse miisteri acgisindan kredi stliresince olusan toplam faiz
gelir/giderinin donemlere, etkin faiz yontemi kullanilarak, nasil dagitilmas: gerektigi
aciklanmaya calisilacaktir. Bu sekilde, banka faiz gelirlerinin ve kredi miisterisi isletmenin
faiz giderlerinin kredi donemine uygun sekilde dagitilmasi ve finansal tablolarin gercegi

yansitmasinin saglanmasi amag¢lanmaktadir.
3. Bor¢lanma Maliyeti Kavrami Ve Muhasebelestirme Esaslari

Maliyet, amag¢lanan bir sonuca ulasmak icin katlanilan toplam fedakarliklarin parasal
ifadesidir. Bor¢clanma maliyeti de isletmenin amacina ulasmak i¢in ihtiya¢ duydugu fonlari
dis kaynak kullanarak elde etmesi durumunda ortaya ¢ikmaktadir. Bor¢glanma maliyetleri
faiz, kur farki, vade farki, komisyon, iskonto giderleri, masraf karsiliklar1 ve vergiler
seklinde siniflandirilabilir (Aktas, 2010:8). Bu maliyetlerden faiz, vade farki ve iskonto

giderleri paranin zaman degeri ile ilgilidirler.

UMS 23 borg¢lanma maliyetini, “bir isletme tarafindan yapilan bor¢lanmalarla ilgili olarak
katlanilan faiz ve diger giderler” olarak tanimlamistir (TMS 23, p.4). Bor¢lanma maliyeti
olarak sayilan giderler ise UMS 39’a gore etkin faiz yontemi kullanilarak hesaplanan faiz
gideri ve UMS 17 Kiralama islemleri Standard: kapsaminda finansal tablolara yansitilan
finansal kiralamalara iliskin bor¢clanma maliyetleridir. Ayrica yabanci para ile
bor¢lanmalarda, faiz maliyetleri ile ilgili diizeltme olarak dikkate alindiklar: 6l¢iide, kur
farklar1 da bor¢lanma maliyeti olarak dikkate alinmaktadir (TMS 23, p.6). Standart her
tiirlii faiz giderini bor¢clanma maliyeti olarak kabul etmektedir. Bu nedenle bu standartta
acikca tanimlanmasa bile diger standartlarda yer alan faiz niteligindeki bazi unsurlar da

bu standart kapsamina girmektedir (Orten, Kaval ve Karapinar, 2010: 371).
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UMS 23’e gore bor¢lanma maliyetleri, bir 6zellikli varlik ile dogrudan iliskilendirilmedigi
sturece, olustuklart1 dénemde gider olarak muhasebelestirilerek gelir tablosunda
raporlanir (TMS 23, p. 8). Ozellikli varliklar, satisa veya amaglanan kullanima hazr
duruma getirilebilmesi zorunlu olarak uzun bir siireyi gerektiren varliklardir (TMS 23,
p.5). Bor¢lanma maliyeti 6zellikli bir varligin elde edilmesi, insas1 veya iiretimi ile ilgiliyse
varligin maliyetinin bir parcasi olarak muhasebelestirilerek aktiflestirilir ve bilangoda
ozellikli varlik degerinin icinde raporlanir (TMS 23, p.8). Ozellikli varliklarin kullanima
veya satisa hazir hale gelmesine kadar ortaya c¢ikan ve varlikla iligkili olan borglanma
maliyetleri aktiflestirilirken varlik kullanima veya satisa hazir hale geldiginde
aktiflestirmeye son verilerek ilgili maliyetler donem gideri olarak kayda alinir (TMS23,
p.22). Bu agidan tamamen veya kismen 6zellikli bir varligin edinimi ile ilgili olan banka
kredilerine iliskin faizlerin ve faiz niteligindeki diger maliyetlerin varlik kullanima hazir
hale gelinceye kadar varligin maliyetine dahil edilmesi gerekir. Bu tutarin dogru

belirlenmesi finansal tablolarin gercek durumu yansitmasi agisindan énemlidir.

Bu ¢alismada faizin donemlere dagitilmasina odaklanildigindan, kredilerin 6zellikli
varlikla iliskili olmadig1 varsayimi altinda, miisterinin muhasebe kayitlarinda faiz

tutarlar1 finansman giderleri hesabinda muhasebelestirilmistir.
4. Etkin Faiz Yontemi Ve Etkin Faiz Orani

Etkin faiz yontemi, finansal varlik veya borcun itfa edilmis maliyetlerinin hesaplanmasi
ve ilgili faiz gelir veya giderlerinin iliskili oldugu déneme dagitilmasi yontemidir (TMS39,
p.9). Etkin faiz yontemi paranin zaman degerini géz 6niinde bulunduran ve yatirim veya

bor¢lanmanin raporlama tarihindeki degerini belirleyen bir uygulamadir.

Bir yatirnm ya da borg¢lanmanin degerleme/raporlama tarihinde etkin faiz yontemi
kullanilarak bulunan degerine ise reeskont degeri, iskonto edilmis deger, itfa edilmis

maliyet degeri veya buglinkii deger denilir (Selvi, 2009:49).

Etkin faiz orani, finansal aracin beklenen 6mrii boyunca veya uygun olmasi durumunda
daha kisa bir zaman dilimi siiresince yapilacak gelecekteki tahmini nakit 6deme ve
tahsilatlarin1 tam olarak ilgili finansal varlik veya borcun net defter degerine indirgeyen
orandir (TMS 39, p. 9). Bu oran, yatirim/bor¢lanma aninda, yatirim/bor¢lanma

maliyetinin belirlenmesine etki eden orandir. Ayn1 zamanda bu oran yatirimlar icin “I¢
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Verim Oran1” (Internal Rate of Return - IRR) olarak da adlandirilmaktadir (Selvi,

2009:49). Finans matematiginde etkin faiz orani, efektif faiz orani olarak da bilinir.

Etkin faiz orani hesaplanmasi sirasinda, ilgili finansal aracin sézlesmeye bagh tiim
kosullar1 dikkate alinarak nakit akislar1 belirlenmelidir. Ornegin, pesin 6demeler veya
sozlesmede yer alan alim ve diger opsiyonlar da nakit akisi belirlenirken dikkate
alinmalidir. Bunun haricinde so6zlesme kapsaminda taraflar arasinda 6denen tiim

masraflar ile iskonto ve prim gibi unsurlar da bu hesaplamaya katilmalhdir (TMS 39,p. 9)

itfa edilmis maliyet, “finansal varlik veya finansal borcun ilk muhasebelestirmesi sirasinda
olciilen degerinden anapara geri 6demeleri diistildiikten, anilan ilk tutar ile vadedeki tutar
arasindaki farkin etkin faiz yéntemi kullanilarak hesaplanan birikmis itfa pay: diistildiikten
veya eklendikten ve deger dlistikliigii ya da tahsil edilememe durumuna iliskin her tiirlii
indirimin yapilmasindan(dogrudan dogruya veya bir karsilik hesabi kullanilarak) sonra
geriye kalan tutar” bigiminde tarif edilmistir (TMS 39, p.9). Standartta tanimlandigi
bicimiyle itfa edilmis maliyet, etkin(efektif) faiz kullanilarak bir parasal tutarin

gelecekteki degerinin bugilinkii degerine esitlenmesidir.

Banka kredileri agisindan bu hiikiimler degerlendirildiginde, bor¢lanma maliyetlerinin
TMS 39’a gore hesaplanacagi ve pesin 6denen komisyon ile diger islem masraflarinin da

hesaplamada dikkate alinmasi gerektigi aciktir.
5. Esit Taksitli Banka Kredilerine iligkin Maliyet Unsurlari

Banka kredilerine iliskin bor¢clanma maliyeti unsurlarinin en 6nemlisi faiz olmakla
birlikte, kredi sozlesmeleri nedeniyle miisteriden cesitli isimler altinda tahsil edilen
komisyon ve tlicretler ile miisteriye yansitilan vergiler de bor¢lanma maliyetleri arasinda

yer almaktadir.
5.1. Faiz

Faiz, konusu para olan borg¢larda alacakliya, parasindan mahrum kaldig1 siire icin
saglanan medeni (hukuki) semeredir (Arkan, 2011:61). Anapara faiz orani, alacaklinin
borcun vadesine kadar parasindan mahrum kalmasi karsiiginda 6denen faizdir.
Odenecek faiz miktarinin taraflarca kararlastirilmasi halinde akdi (iradi) faizden soz
edilir (Orbay Ortag, 2014: 123). Tirk Ticaret Kanunu’'na gore ticari islerde faiz orani

serbestce belirlenir (TTK, md.8). Tiiketici kredilerine iliskin kamuya yapilan ilanlarda
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kredilerin net tutarlarina, toplam giderlerine, efektif yillik faizlerine iliskin acik
beyanlarda bulunmamak haksiz rekabet hallerindendir (TTK, md.55/11). Bu nedenle
bankalar krediye iliskin akdi faiz orani1 disinda tlicret ve komisyonlar1 da kapsayacak

sekilde kredinin yillik maliyetini (yillik efektif faizi) agiklamak durumundadirlar.
5.2. Komisyon

Ticari bankalarin gelirleri, genel olarak faiz gelirleri ve faiz disi gelirler olarak ikiye ayrilir.
Faiz gelirlerinin buiyiik bir boliimii, bankanin verdigi krediler karsilig: elde ettigi faiz geliri
ile diger bankalara kullandirilan fonlar ile menkul degerler ciizdanindan saglanmaktadir.
Faiz dis1 gelirler ise kambiyo gelirleri, komisyon gelirleri, sermaye piyasasi islem gelirleri
ve gerceklestirilen islemler karsiliginda hizmet bedeli olarak alinan iicret ve

komisyonlardir (G6¢gmen, 2007).

Sadece fon yonetimine dayali bir bakis acisiyla hem piyasadaki dalgalanmalardan
korunmak hem de yeterli diizeyde kar elde etmek ¢ok zordur. Bu nedenle ¢ok sayida ticari
banka istikrarli bir gelir akisina sahip olmak amaciyla faiz disi gelirler icinde
siniflandirilan licret ve komisyon gelirlerini arttirmaya yonelmektedirler (Atis, 2000:

184; Kara, Temel ve Kilig, 2010: 66).

Bankalar icin gelir niteliginde olan iicret ve komisyonlar miisteriler agisindan birer
maliyet unsurudur. Ucret ve komisyon adi altinda miisteriden tahsil edilen kalemlerin
niteliginin belirlenmesi gerekir. Tiiketicilerle yapilan bazi kredi soézlesmelerinde
anaparaya faiz hesaplanmamakta miisteriden komisyon ya da benzer licret ad1 altinda bir
takim bedeller alinmaktadir. Bu bedellerin bankalar ve finansman sirketlerince komisyon
ya da benzeri licret olarak adlandirilmasinin bir 6nemi bulunmamakta, bunlardan faiz

niteliginde olanlar bankalarin faiz gelirleri arasinda yer almaktadir.
5.3. Banka ve Sigorta Muameleleri Vergisi (BSMV)

BSMV, banka islemleri ile sigorta islemlerini dolayisiyla finansal islemleri vergilemeyi
amagclamaktadir. BSMV, 13/07/1956 tarihli ve 6802 sayili Gider Vergileri Kanunu’'nda
diizenlenmistir. Kanun kapsaminda, bankalar ve sigorta sirketleri yaptiklar: tiim islemler

nedeniyle BSMV miikellefidir (md.28).

BSMV, vergi kanunlari icinde verginin konusunu miikelleften hareketle tanimlamayan ilk

ve tek kanundur (Cakia ve Ceylan, 2014a: 42). Uc¢ miikellef grubundan ilk iki grubu

172



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 164-191

olusturan banka ve sigorta sirketlerinin, yapmis olduklar1 biitiin muameleler dolayisiyla
kendi lehlerine her ne adla olursa olsun, nakden veya hesaben aldiklar1 paralar verginin
konusuna girmektedir (GVK, md.28). Bankalar tarafindan yapilan kredi islemleri
dolayisiyla faiz, komisyon ve benzeri adlar altinda alinan paralarin BSMV’ye tabi
tutulmasi gerekir (Cakici ve Ceylan, 2014a: 49). S6z konusu maddede miikellef
gruplarindan li¢linciisii ve sonuncusu bankerlerdir. Tirkiye’deki banka veya bankerlerin
yurt i¢i ve yurt disindaki bir miisteriye kredi vermesi dolayisiyla nakden veya hesaben

lehe aldiklar1 paralar BSMV’ye tabidir (GVK, md.28).

Bankalarin kredi s6zlesmelerinde, belirlenen déonemlere faiz tahakkukunu yapmasiyla
birlikte faiz geliri elde edilmis olmakta ve vergiyi doguran olay tahakkuk islemlerinin
yapildig1 anda meydana gelmektedir. Baska bir ifade ile faiz gelirinin tahsili verginin
tahakkuku acisindan sart olmamaktadir. Bu nedenle BSMV, kredi taksitlerinin bankalar

tarafindan tahakkuk ettirildigi donemde dogmaktadir (Cakici ve Ceylan, 2014a: 49).

BSMV miikellefinin banka olmasi nedeniyle beyan1 ve 6demesi de banka tarafindan
yapilmaktadir. Banka bir ay icindeki vergiye tabi islemlerini beyanname ile ertesi ayin
15’inci glintine kadar islemin yapildigi yer vergi dairesine bildirmek durumundadir. 88
No’lu Gider Vergileri tebligine gore bankalar talep etmeleri durumunda, 5345 sayili Gelir
Idaresi Baskanhg Teskilat ve Gorevleri Hakkinda Kanun'un 23. Maddesi ile Maliye
Bakani'na verilen yetki kapsaminda, Biiyiik Miikellefler Vergi Dairesi Baskanligi miikellefi
olabilmektedirler. Bu uygulamayla, 01.02.2012 (Ocak 2012 dénemi) tarihinden itibaren
bankalarin subeleri tarafindan yapilan islemler dolayisiyla verilmesi gereken Hizmet
Vergisi (Banka Muameleleri Vergisi) beyannamelerinin genel miidirliiklerinin bagh

bulunduklar: Biiylik Miikellefler Vergi Dairesi Baskanligi'na verilmesi miimkiin olmustur.
5.4. Kaynak Kullanimini1 Destekleme Fonu (KKDF)

KKDF, 13.12.1984 tarihli ve 84/8860 sayili Bakanlar Kurulu Karariyla Tirkiye
Cumhuriyet Merkez Bankas1 A.S. yonetiminde 15.12.1984 tarihinde kurulmus bir fondur.
KKDF uygulamasinin ytriitiilmesi, 01.01.2002 tarihinden itibaren Merkez Bankasi’'ndan

Maliye Bakanhigi’'na devredilmistir.

4684 sayil1 Baz1 Kanun ve Kanun Hiikmiinde Kararnamelerde Degisiklik Yapilmasina Dair
Kanun uyarinca KKDF, Maliye Bakanligi'nca vergi kanunlarindaki tahakkuk ve tahsilat

hiikiimlerine gore takip ve tahsil edilmektedir. Olduk¢a karmasik bir uygulama alt
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yapisina sahip olan KKDF, kapsadigi islemler itibariyle de sinirl olarak sayilmis finansal
isleme hitap etmektedir. Genel bir ifade ile KKDF, kredili islemler tizerinden alinmaktadir.
KKDF’ye konu olan islemler, bankalar ve finansman sirketleri tarafindan yurt ici veya yurt
disindan kullandirilan krediler ve kredili ithalat islemleridir. Kabul kredili, vadeli akreditif
ve mal mukabili 6deme gibi 6demesi kredili olarak degerlendirilen ithalat islemleri,

kredili ithalat olarak kabul edilmektedir (Cakici ve Ceylan, 2014b:36).

Tiirk Lirasi kredilerde, KKDF kesintisinin matrahini krediye tahakkuk ettirilen faiz tutari
olusturmaktadir. KKDF Kkesintisi, tahakkuk ettirilen faiz tutarina KKDF kesintisi orani

uygulanmak suretiyle hesaplanmaktadir.

Tiiketicilerle yapilan kredi sozlesmelerinde, disiik veya sifir faiz oranmi ile kredi
kullandirilmasi halinde bankalar ve finansman sirketlerince komisyon veya benzeri licret
ad1 altinda alinan bedeller faiz niteliginde olabilmektedir. Alinan komisyon ve {licretlerin

faiz niteliginde olmas1 durumunda KKDF kesintisi yapilmasi gerekmektedir.

KKDF kesinti oranlari, yayimlanan Tebligler ve Bakanlar Kurulu Kararlar1 (BKK) ile
arttirilip azaltilarak zaman zaman degisiklige ugramistir. 4684 sayili Bazi Kanun ve Kanun
Hikmiinde Kararnamelerde Degisiklik Yapilmasina Dair Kanun ile 01.01.2002 tarihinden
itibaren KKDF oranlarini belirlemeye Bakanlar Kurulu yetkili kilinmistir. Ayni kanunun
gecici 3'iincti maddesinin (a) bendine gore, Bakanlar Kurulu kesinti oranlarini sifira kadar
indirebilmekte, 15 ©puana kadar yiikseltebilmekte veya Kkesintiyi tlimiiyle
kaldirabilmektedir. Yirtrliikte olan KKDF Hakkinda 6 Sira No'lu teblige gore, bankalar ve
finansman sirketlerince gercek kisilere ticari amacgla kullanilmamak kaydiyla verilen
tiiketici kredilerinde KKDF orani1 %15, diger kredilerde ise %0’dir. Bu nedenle ¢alismanin

konusu olan ticari amach kredilerde KKDF kesintisi yer almamaktadir.
6. Esit Geri Odemeli Krediler Ve Muhasebe Uygulamalar:

Ornek uygulamalar etkin faiz orani kullanilarak faiz gelirlerinin (miisteri acisindan kredi
maliyeti) donemsel olarak dagitilmasini ortaya koyabilmek ac¢isindan iki secenekli olarak
yapumistir. Birinci segenekte bir bankanin web sitesinde 6rnek olarak sunulan 6deme
plani ele alinmistir. S6z konusu kredi, belirli bir faiz orani ile komisyonsuz olarak
diizenlenmistir. Dolayis1 ile kredinin maliyeti sadece faiz oldugundan aylk faiz

gelirlerinin/giderlerinin belirlenmesinde bir sikinti olmayacak ve muhasebe kayitlarinin
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bankanin diizenleyerek miisteriye vermis oldugu 6deme planina goére yapilmasi islemin

gecek durumunu yansitacaktir.

Bankalar kredi faiz oraninda indirim yaparken pesin komisyon tutarini arttirarak ayni
faiz gelirini elde edebilirler. Bu nedenle miisterilerine farkl faiz orani ve pesin komisyon
tutar1 bilesimden olusan cesitli kredi secenekleri sunabilmektedirler. Ikinci secenekte
pesin komisyonun etkisini net bir sekilde ortaya koyabilmek i¢in birinci secenekteki kredi
maliyeti degismeyecek sekilde faiz orani sifir olarak alinmis ve kredinin maliyeti sadece

pesin komisyondan olusturulmustur.

Ayrica konunun tam olarak agiklanmasi amaciyla bu iki se¢enek arasinda (birinci
secenekteki faiz oranindan daha diisiik bir faiz orani ve ikinci secenekteki komisyondan
daha diisiik bir pesin komisyon tutar ile) kredi kullandirilmasi durumunda bankanin
miisterisine sunacagi 6deme plani ve etkin faiz yontemine gére muhasebelestirmeye esas

tablo da ¢alismaya eklenmistir.

Banka kredileri kapsaminda miisteriden tahsil edilen kredi sigorta primleri esas olarak
sigorta sirketinin geliri olup banka sadece aracilik komisyonu elde etmektedir. Bu

nedenle sigorta primleri hesaplamada ihmal edilmistir.
6.1. Pesin Komisyonsuz Faizli Kredi Ornegi

Birinci secenek olarak X Bankasinin14/08/2014 tarihinde aylik %1,65 faiz oraniyla 12 ay
vadeli komisyon almadan 100.000 TL kredi kullandirmasi ele alinmistir. Bu kredinin

odeme plani Tablo 1'de sunulmustur.

Tablo 1: 12 Ay Vadeli %1,65 Faizli 100.000 TL Komisyonsuz Kredinin Odeme Plam

Kalan

Tarih Taksit Anapara Faiz KKDF | BSMV | Anapara

14/08/14 100.000
1 |14/09/14 | 9.301,30 7.568,80 1.650,00 0 82,5 | 92.431,20
2 | 14/10/14 | 9.301,30 7.699,93 1.525,11 0 76,26 | 84.731,27
3 |14/11/14 | 9.301,30 7.833,33 1.398,07 0 69,9 | 76.897,94
4 |14/12/14 | 9.301,30 7.969,04 | 1.268,82 0 63,44 | 68.928,90
5 |14/01/15| 9.301,30 8.107,10 1.137,33 0 56,87 | 60.821,80
6 | 14/02/15| 9.301,30 8.247,56 1.003,56 0 50,18 | 52.574,24
7 | 14/03/15 | 9.301,30 8.390,46 867,47 0 43,37 | 44.183,78
8 | 14/04/15| 9.301,30 8.535,82 729,03 0 36,45 | 35.647,96
9 |14/05/15| 9.301,30 8.683,70 588,19 0 29,41 | 26.964,26
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10 | 14/06/15 | 9.301,30 8.834,14 444,91 0 22,25 | 18.130,12

11| 14/07/15| 9.301,30 8.987,19 299,15 0 1496 | 9.142,93

12 | 14/08/15 | 9.301,33 9.142,93 150,86 0 7,54 0
TOPLAM | 111.615,63 | 100.000,00 | 11.062,50 553,13

Bu 6deme planina gore kredinin aylik etkin faiz orani aylik taksitleri buglinkii 100.000

TL’ye esitleyen iskonto oranidir.
ABD= Antiitelerin Buglinkii Degeri
A = Aniuiteler

i= iskonto orani/etkin faiz orani olmak tlizere aylik taksitler, formiil 1 aracilifiyla

hesaplanir.
ABD = A + A + -+ A 1
S+t (1 +10)2 1+t @
Taksit tutarlar esit oldugundan etkin faiz orani kisaca asagidaki gibi hesaplanabilir.
ABD = Ax D1 2
A T@+n @)

Ornekteki veriler dikkate alindiginda;

9.301,30 N 9.301,30
1+ (1+1)?

4., 230130
(1T+D)12

100.000 =

(1+)" -1

100.000 = 9.301,30 x ~—————
* Tx(1 +0)n

i=1,7325 olarak hesaplanmaktadir.

Bu oran 12 ay boyunca 6denen 9.301,30 TL'yi bugtinkii 100.000 TL'ye esitleyen iskonto
oranidir. Banka krediyi % 1,65 faiz orani (akdi faiz orani) ile kullandirmasina karsilik,
miisteri agisindan kredinin maliyeti % 1,7325’dir. Akdi faiz orani ile miisteri agisindan
hesaplanan maliyet (etkin faiz orani) arasindaki fark kredi maliyetinin miisteri agisindan
akdi faiz orani ile sinirli olmamasindan kaynaklanmaktadir. Ornek kredide komisyon ve
KKDF olmadigindan, miisteri acisindan akdi faiz oranina ek olarak maliyeti arttiran tek
unsur BSMV’dir. BSMV banka tarafindan devlet adina tahsil edildiginden, banka i¢in bir
gelir olmamakla birlikte miisteri agisindan bir maliyet unsurudur. Miisteri acisindan
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maliyeti etkileyen tek unsurun BSMV olmasi nedeniyle etkin faiz orani, akdi faizin BSMV
oran1 kadar arttirllmasiyla da bulunabilir (1,65x1,05=1,7325). Pesin komisyonsuz
krediler icin bu sekilde kolay bir hesaplama yapilabilmesinin nedeni BSMV’nin maliyetin
esas unsuru olan faizin bir orani olarak (faizin % 5'i) ve faiz ile birlikte yani ayni periyodda
tahsil ediliyor olmasidir. Pesin komisyonsuz krediler i¢in faiz tizerinden KKDF alinmasi

durumda da KKDF orani dikkate alinarak ayni sekilde hesaplama yapilabilecektir.

Pesin komisyon alinmadan kullandirilan béyle bir kredi icin miisteriye verilen 6deme
plani muhasebelestirmeye esas teskil edecek 6deme planindan farkli olmayacaktir. Banka
faiz stitununda yer alan tutarin ilgili aya diisen kismi igin faiz geliri tahakkuk ettirirken

misteri faiz ve BSMV toplami kadar finansman gideri tahakkuk ettirecektir.

BSMV ve KKDF’'nin banka acisindan gelir olmamasi nedeniyle s6z konusu kredinin banka
icin etkin faiz orani aylik %1,65 olmaya devam edecektir. Banka a¢isindan etkin faiz
oranini degistirecek olan unsur kendi adina tahsil ettigi gelirlerdir. Miisteriden pesin
komisyon alinmasi durumunda banka agisindan da etkin faiz orani degisecektir. Ornegin,
akdi faiz orani aylik %1 olarak alinip belirli bir pesin komisyon alinmasi durumunda, etkin
faiz oran1 %1’'in lizerinde olacaktir. Boyle bir kredi i¢in etkin faiz yontemine gore
muhasebelestirmeye esas tutarlar, ikinci secenek olan pesin komisyonlu faizsiz kredi

ornegi aciklandiktan ve kayitlar yapildiktan sonra daha anlasilir olacaktir.
6.2. Faizsiz Pesin Komisyonlu Kredi Ornegi

Ikinci se¢enek olarak, bankanin birinci se¢enekteki faiz gelirini (aylik % 1,65) elde edecek
sekilde sifir faizli fakat pesin komisyonlu kredi kullandirmasi ve miisterinin eline ayni
tutarin gecmesi (100.000 TL) durumu ele alinmistir. Boyle bir kredide bankanin ne kadar
komisyon talep edecegini hesaplamak icin birinci secenekte oldugu gibi aylik %1,7325
etkin faiz orani kullanilacaktir. Ciinkii miisteri ister faiz ister pesin komisyon adi altinda
olsun bankaya 6dedigi faiz niteligindeki her tutar lizerinden ayrica %5 maliyete daha
katlanacaktir. Bu nedenle, %1,7325 faiz orani lzerinden bugilinki degeri 100.000 TL
olacak 12 aylik esit devresel 6demelerin (Aniiitelerin) hesaplanmasi gerekir. iki numaral
formiilden Aniiiteler hesaplandiginda;
a+n"

A=ABDXW (3)
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A =100.000 x

(1+0,017325)12

0,017325x (1 + 0,017325)12

A=9.301,30 ve Toplam Odeme= 9.301,30 x 12 = 111.615,63 TL olacaktir.

Bu kredi i¢in miisterinin BSMV dahil 6demesi gereken komisyon tutar1 111.615,63 -

100.000=11.615,63 TL olarak hesaplanacaktir.

Miisteriye 100.000 TL igin sifir faizli 111.615,63 TL yani 11.615,63 TL (111.615,63-
100.000) komisyonlu faizsiz kredi kullandirilmasi ile %1,65 faizli komisyonsuz kredi
kullandirilmasi bankanin ayni faiz gelirini elde etmesini saglamaktadir. Bu kredinin akdi
faiz orani her ne kadar sifir olarak goriinse de miisteri acisindan pesin komisyon ve BSMV
dahil aylik maliyeti % 1,732, banka acisindan ise faiz geliri % 1,65 olan bir kredidir.

Ancak bankanin miisteriye verecegi 6deme plani akdi faiz dikkate alinarak diizenlenecek

ve Tablo 2’de gorildiigi gibi olacaktir.

Tablo 2: 12 Ay Vadeli Faizsiz Pesin Komisyonlu Kredinin Odeme Plam

Kalan

Tarih Taksit Anapara Faiz | KKDF | BSMV | Anapara

14/08/14 111.615,63
1 |14/09/14| 9.301,30 9.301,30 0 0 0 102.314,33
2 |[14/10/14 | 9.301,30 9.301,30 0 0 0 93.013,03
3 |14/11/14 | 9.301,30 9.301,30 0 0 0 83.711,73
4 |14/12/14| 9.301,30 9.301,30 0 0 0 74.410,43
5 |14/01/15| 9.301,30 9.301,30 0 0 0 65.109,13
6 |14/02/15| 9.301,30 9.301,30 0 0 0 55.807,83
7 [14/03/15| 9.301,30 9.301,30 0 0 0 46.506,53
8 |14/04/15| 9.301,30 9.301,30 0 0 0 37.205,23
9 |14/05/15| 9.301,30 9.301,30 0 0 0 27.903,93
10 | 14/06/15 | 9.301,30 9.301,30 0 0 0 18.602,63
11 | 14/07/15| 9.301,30 9.301,30 0 0 0 9.301,33
12 | 14/08/15 | 9.301,33 9.301,33 0 0 0 0

TOPLAM | 111.615,63 | 111.615,63 | - - -

Bu 6deme planina gére muhasebelestirme yapilmasi durumunda, banka ve miisteri
acisindan muhasebe kayitlar: gercegi yansitmayacaktir. Bu 6deme planina gére misteri
kredi vadesi boyunca faiz gideri tahakkuk ettirmemekte, sadece kredi kullanim tarihinde
pesin komisyon ve BSMV tutari kadar gidere katlanmakta, banka kredi kullanim tarihinde

gelirin tamamin1 (pesin komisyon-faiz) elde etmektedir. Uygulamada bankalar, pesin

178




Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 164-191

tahsil etmis olduklar1 komisyonu pasifte gecici bir hesaba kaydetmekte (alacakli gegici
hesap) ve kredi donemine esit bir sekilde dagitarak (reeskonta tabi tutarak) gelire
doniistiirmektedirler. Bu durum, s6z konusu finansal islemin taraflar1 olan banka ve

miisterinin muhasebe kayitlarinin uyumlu olmamasi anlamina gelmektedir.

Bazi isletmeler, her ne kadar banka uygulamalarinda oldugu gibi, pesin komisyonu kredi
vadesine esit dagitarak muhasebelestirseler de boyle bir uygulama sadece banka ve
miisterinin kayitlarini uyumlu hale getirecek fakat pesin komisyonun finansal tablolarda
gercegi yansitacak sekilde sunulmasini saglamayacaktir. Ayrica, gecmis yillarda bazi
bankalarin 6deme planlarini ters gevirerek vergi ertelemesi yaptiklari (Atis,1998: 246-
247) ve bazi bankalarin ise pesin komisyonu kredi vadesine dagitmakla birlikte bunu faiz
dis1 gelir olarak muhasebelestirdikleri géz oniine alinirsa durumun 6nemi daha iyi

anlasilabilecektir.
6.2.1. Pesin Komisyonun Dagitilmasi

Pesin komisyonlu kredi seceneginde, krediden alinan 11.615,63 TL’nin 11.062,50 TL'’si
(11.615,63/1,05) banka acisindan faiz geliri, 553,13 TL’si (11.615,63/1,05 x 0,05) ise
bankanin 6denmesine aracilik ettigi BSMV olacaktir. Bankalarin uygulamada oldugu gibi
pesin komisyonu kredi vadesine esit dagitmasi durumunda aylik faiz geliri 921,88 TL
(11.062,50/12) olacaktir. Bu uygulamaya gore banka her ay taksit tahsilatiyla birlikte
921,88 TL faiz geliri muhasebelestirecektir. Miisteri ise ayni yontemi (esit dagitim)
kullandiginda banka ile ayni tutarda faiz gideri muhasebelestirecektir. Ancak daha 6nce
de belirtildigi gibi miisterinin kredi kullanim tarihinde pesin komisyonun hepsini gider

olarak muhasebelestirmesi uygulamada siklikla karsilasilan bir durumdur.

Etkin faiz yontemine gore ise s6z konusu kredi her ne kadar sifir faizli bir kredi gibi
goriinse de pesin komisyon nedeniyle zimni bir faiz icermektedir. Faiz niteligindeki pesin
komisyonun etkin faiz yontemine gore kredinin vadesine dagitilmasi durumunda Tablo

3’deki komisyonun itfasi siitununda yer alan tutarlar gibi bir dagilim ortaya ¢ikacaktir.
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Tablo 3: 12 Ay Vadeli Faizsiz Pesin Komisyonlu Kredi I¢in Etkin Faiz Yontemine

Gore Diizenlenmesi Gereken Muhasebelestirmeye Esas Tablo

itfa
Edilmemis | Komisyonun
Taksit Faiz | Komisyon itfas BSMV Kalan
Tarih (a+b+c) (a) (b) (c) Anapara

14/08/14 11.062,50 553,13 | 111.615,63
1 | 14/09/14 | 9.301,30 0 9.412,50 1.650,00 82,5 |102.314,33
2 | 14/10/14 | 9.301,30 0 7.887,39 1.525,11 76,26 | 93.013,03
3 | 14/11/14 | 9.301,30 0 6.489,32 1.398,07 69,9 83.711,73
4 | 14/12/14 | 9.301,30 0 5.220,50 1.268,82 63,44 | 74.410,43
5 | 14/01/15| 9.301,30 0 4.083,17 1.137,33 56,87 | 65.109,13
6 | 14/02/15| 9.301,30 0 3.079,61 1.003,56 50,18 | 55.807,83
7 | 14/03/15| 9.301,30 0 2.212,14 867,47 43,37 | 46.506,53
8 | 14/04/15| 9.301,30 0 1.483,11 729,03 36,45 | 37.205,23
9 | 14/05/15| 9.301,30 0 894,92 588,19 29,41 | 27.903,93
10 | 14/06/15 | 9.301,30 0 450,01 44491 22,25 | 18.602,63
11 | 14/07/15 | 9.301,30 0 150,86 299,15 14,96 9.301,33
12 | 14/08/15 | 9.301,33 0 0 150,86 7,54 0

TOPLAM | 111.615,63 | 0 11.062,5 553,13

Pesin komisyona iliskin BSMV, kredinin kullandirildig1 tarihte banka tarafindan tahsil
edilerek vergi mevzuati geregi Vergi Dairesi/Bliyiik Miikellefler Vergi Dairesi
Baskanhgi’'na aktarilmaktadir. Pesin komisyon tlizerinden alinan BSMV, kredi kullanim
tarihinde misteriden tahsil edildiginden miisteriye verilen 06deme planinda
gorilmemektedir (Tablo 2). Etkin faiz yontemine gore diizenlenen Tablo 3’de BSMV
hesaplanmasinin amaci, aylhk %1,7325 etkin faiz oranina gore faiz ve anaparayi
donemlere dogru bir sekilde dagitmaktir. Bu sekilde kalan anaparaya % 1,65 akdi faiz

oranini uygulanmis olmaktadir.

Birinci secenekteki faiz tutarlari ile 2. secenekte pesin komisyonun dagitilmasi sonucu
ortaya c¢ikan faiz tutarlari esit olmaktadir (Tablo 1 ve Tablo 3 ). Bu nedenle pesin
komisyonun etkin faiz yontemine gore dagitilmasi, farkli gériiniimli fakat 6z itibariyle

ayni nitelikteki banka kredilerinin ayni sekilde muhasebelestirilmesini saglamaktadir.

Etkin faiz yontemine gore, kredinin kullandirildig tarih olan 14/08/2014’de bankanin
kayitlar1 asagidaki gibi olacaktir.
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14/08/2014
Krediler 111.615,63
Mevduat 111.615,63
-Misteri
Kredinin miisteri hesabina aktarilmasi

14/08/2014
Mevduat 11.615,63
Ertelenmis Faiz Geliri 11.062,50
Odenecek Vergi ve Fonlar 553,13
Pesin komisyon ve BSMV’'nin miisterinin hesabindan
alinmasi

Banka kayitlarinda pesin tahsil edilen komisyon, etkin faiz yontemine gore dénemlere
dagitilmak tizere ertelenmis faiz geliri hesabina alinmistir. Tablo 3’de BSMV her ne kadar
aylara dagilmis olarak goriilse de daha 6nce de ifade edildigi gibi, kredinin kullanildig:
tarihte misteri tarafindan 6denip banka tarafindan tahsil edildiginden taksitlerle birlikte
BSMV tahsilati s6z konusu olmamaktadir. Banka kredinin kullandirildig1 ay1 takip eden
aym 15. giinii sonuna kadar miisteriden tahsil etmis oldugu BSMV’yi beyan ederek

odeyecektir.

ik taksidin tahsil edilmesi (Miisterinin hesabindan)

14/09/2014
Mevduat 9.301,30
Krediler 9.301,30
Kredi taksidinin miisterinin mevduat hesabindan alinmasi
14/09/2014
Ertelenmis Faiz Geliri 1.650,00
Faiz Geliri 1.650,00
Pesin komisyonun ilk takside diisen kisminin gelir hesabina
aktarilmasi

15/09/2014
Odenecek Vergi ve 553,13
Fonlar
Mevduat 553,13

-Vergi Dairesi
Tahsil edilen BSMV'nin vergi dairesine 6denmesi
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Miisteri kayitlar ise asagidaki gibi olacaktir.

14/08/2014
Bankalar 111.615,63
Banka Kredileri 111.615,63
Kredi kullanilmasi
14/08/2014
Ertelenmis Faiz Gideri 11.062,50
Finansman Gideri 553,13
-BSMV
Bankalar 11.615,63
Pesin komisyon ve BSMV’'nin 6denmesi

Pesin 6denen BSMV’nin 6deme planinda oldugu gibi kredinin vadesine dagitilmak tizere
aktiflestirilmesi  dusiiniilebilir. Ancak mevcut uygulamada BSMV'nin iadesi

ongoriilmediginden dogrudan gider yazilmasi tercih edilmistir.

14/09/2014
Banka Kredileri 9.301,30
Bankalar 9.301,30
Taksit 6denmesi
14/09/2014
Faiz Gideri 1.650,00
Ertelenmis Faiz Gideri 1.650,00
Pesin komisyonun ilk takside diisen kisminin gider
hesabina aktarilmasi

Etkin faiz yontemine gore pesin komisyonun dagitilmasi durumunda, paranin zaman
degeri dikkate alindigindan, ilk aylarda pesin komisyondan itfa edilen tutar yiliksek
olmakla birlikte giderek azalmaktadir (Tablo 3). Bu nedenle, pesin komisyonun
bankalarin uygulamada kullandiklar: esit dagitim yontemine gore dagitilmasi bankanin
gelirlerini ertelemesi anlamina gelmektedir. Ornegin; ilk taksit icinde yer alan pesin
komisyon tutari etkin faiz yontemine gore 1.650 TL, esit dagitim yontemine gore 921,88
TL'dir. ilk ayda banka aradaki 728,12 TL'lik fark kadar faiz gelirini ertelemis olacaktir. Bu
durum, etkin faiz yontemine gore hesaplanan pesin komisyon tutarinin esit dagitim
yontemine gore hesaplanan tutardan daha az olmaya basladig1 kredi vadesinin ikinci
yarisina (6rnek kredide ilk alt1 ay) kadar devam etmektedir. Yontemler arasinda ortaya
¢ikan bu farklarin bir diger etkisi, 6rnek kredide de oldugu gibi, kredinin vadesinin birden
fazla raporlama déonemini kapsamasi durumunda donemler itibariyle tahakkuk eden faiz

geliri/gideri tutarinin etkilenmesidir.
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6.3. Faizli ve Pesin Komisyonlu Kredi

Pesin komisyonun etkisini net bir sekilde ortaya koyabilmek i¢in komisyonsuz ve faizsiz
olmak iizere iki 6rnek sunulmustur. Ancak bankalar ayni faiz gelirini elde etmek lizere
hem faiz hem de pesin komisyon iceren krediler de kullandirabilmektedirler. Bankanin
ayni faiz gelirini elde edecegi (aylik %1,65) ve dolayisiyla miisterinin ayni faiz maliyetine

katlanacag (aylik % 1,7325) aylik %1,00 faizli kredi 3. se¢enek olarak ele alinmistir.

Banka, miisterisine net 100.000 TL kredi verip ayni faiz gelirini elde etmek amacinda
oldugundan, miisterinin 6deyecegi aylik taksit tutarlar1 degismeyecek ve yine 9.301,30 TL
olacaktir. Ancak kredinin akdi faiz orani aylik %1,00 oldugundan miisteriden faize ek
olarak belirli bir komisyon talep edilecektir. Bu komisyon tutarinin hesaplanmasi i¢in
aylik taksitlerin %1,05 faiz oram ile (BSMV dahil maliyet) bugiinkii degerinin

hesaplanmasi gerekir.

9.301,30 9.301,30 9.301,30

104.356,89 = + I
(1+0,0105)! ' (1 + 0,0105)2 (1+0,0105)12

Banka aylik %1,00 faiz orani iizerinden miisterisini eline 100.000 TL ge¢mesi i¢in
104.356,89 TL kredi kullandiracak bdylece %1,65 faiz orani iizerinden gelir elde etmis
olacaktir. Fazladan kullandirilan 4.356,89 TL kredinin, 4.149,42 TL’si pesin komisyon
(4.356,89/1,05) ve geri kalan 207,47 TL’si BSMV olacaktir. Boyle bir kredinin miisteri
acisindan maliyeti, pesin komisyonsuz faizli kredilerde oldugu gibi (1. Segenek), faizin
BSMV orami kadar arttirilmasi yoluyla bulunamamaktadir. Boyle bir hesaplamada
miusterinin maliyeti %1,05 gibi goriinse de pesin 6denen 4.356,89 TL nedeniyle artmakta
ve %1,7325 olmaktadir. Miisteri 100.000 TL i¢in yine 9.301,30 TL taksit 6demekte ve

etkin faiz orani asagidaki gibi hesaplanmaktadir.

1+)"-1

100.000 =9.301,30 x m

esitliginde
i = %1,7325 olarak hesaplanmaktadir.

Bu kredi icin 6deme plan1 (koyu renkli kisim) ve muhasebelestirmeye esas tutarlar Tablo

4’te topluca sunulmustur.
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Tablo 4: 12 Ay Vadeli Aylik %1,00 Faizli ve Pesin Komisyonlu Kredi i¢in Etkin Faiz Yontemine Gore Diizenlenmesi Gereken

Muhasebelestirmeye Esas Tablo

Etkin Faiz
Odeme Etkin Faiz Yontemine Gore Yontemine Gore
_ _ Planina Taksi.tler I(;e_risinde Yer Alan " " Toplam Faiz :
Tarih Taksit . Pesin Komisyon ve BSMV Odeme Odeme ve Toplam BSMV Odeme
Gore - ..
Anapara _ P.esm Pla.r.una Odeme Pla.r.una f’lamna
Pesin Komisyonun Gore Planina Gore Gore Kalan
Komisyon BSMV’si Faiz Gore BSMV Faiz BSMV Anapara
(a) (b) () KKDF (d) (a+c) (b+d)

14/08/14 104.356,89
1[14/09/14| 9.301,30 | 8.205,55 606,43 30,32 1.043,57 0 52,18 1.650,00 | 82,50 96.151,34
2 [14/10/14| 9.301,30 | 8.291,71 563,60 28,18 961,51 0 48,08 1.525,11 76,26 87.859,63
3 |14/11/14| 9.301,30 | 8.378,77 519,47 25,97 878,60 0 43,93 1.398,07 | 69,90 79.480,85
4 [14/12/14| 9.301,30 | 8.466,75 474,01 23,70 794,81 0 39,74 1.268,82 63,44 71.014,10
5 /14/01/15| 9.301,30 | 8.555,65 427,19 21,36 710,14 0 35,51 1.137,33 56,87 62.458,45
6 [14/02/15| 9.301,30 | 8.645,49 378,98 18,95 624,58 0 31,23 1.003,56 | 50,18 53.812,96
7 [14/03/15] 9.301,30 | 8.736,26 329,34 16,47 538,13 0 26,91 867,47 43,37 | 45.076,70
8 [14/04/15| 9.301,30 | 8.827,99 278,26 13,91 450,77 0 22,54 729,03 36,45 36.248,70
9 [14/05/15| 9.301,30 | 8.920,69 225,70 11,29 362,49 0 18,12 588,19 29,41 27.328,02
10/14/06/15| 9.301,30 | 9.014,36 171,63 8,58 273,28 0 13,66 44491 22,25 18.313,66
1114/07/15| 9.301,30 | 9.109,01 116,01 5,80 183,14 0 9,16 299,15 14,96 9.204,65
12 14/08/15| 9.301,33 | 9.204,65 58,81 2,94 92,05 0 4,60 150,86 7,54 0,00

111.615,63|104.356,89 4.149,44 207,47 6.913,06 0 345,65 |1.1062,50 | 553,13
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Miisteri, 100.000 TL i¢in yine 11.615,63 TL faiz 6deyecek ancak faiz orani degistiginden
bu tutarin dagilimi diger seceneklerden farkli olacaktir. Pesin komisyon 4.149,44 TL ve
buna ait BSMV 207,47 TL'dir. Ayrica, aylik % 1faiz oranina gore, kredi vadesi boyunca
toplam 6.913,06 TL faiz ve bu faizle ilgili 345,65 TL BSMV ortaya c¢ikacaktir. Bu nedenle
miisteriye verilecek 6deme planina gore (koyu renkli kisim) muhasebelestirme yapilmasi
durumda tutarlar islemin 6ziinii yansitmayacaktir. Etkin faiz yontemine gore ise taksitler
icerisinde yer alan pesin komisyon ve BSMV ayristirildiginda, 6ziinde ayni olan ¢
kredinin de muhasebelestirmeye esas faiz gelir/giderleri de ayni olacaktir (Tablo 1, Tablo

3, Tablo 4).

Etkin faiz yontemine gore muhasebelestirme yapilmasi, 22/05/2015 tarihli Resmi
Gazete’de yayimlanan ve 22/11/2015 tarihinde yiriirlige giren “Tiketici Kredisi

Sozlesmeleri Yonetmeligi” geregince yapilacak pesin komisyon iadesi icin de yol gosterici

olacaktir.
6.4. Kredinin Erken Kapatilmasi

Glnimiiz uygulamasinda pesin komisyon ve pesin komisyona iliskin BSMV’nin kredinin
erken kapatilmasi durumunda miisteriye iadesi yapilmamaktadir. Bu nedenle itfa
edilmemis pesin komisyon tutari, kredinin kapatildig1 tarihte, banka ve miisteri
tarafindan sirasiyla faiz geliri ve faiz gideri olarak muhasebelestirilmektedir. Pesin
komisyona iliskin BSMV miisteri tarafindan bankaya 6dendigi i¢in kredi kullanim
tarihinde finansman gideri olarak muhasebelestirilmektedir. Banka ise miisteriden tahsil
ettigi BSMV'’yi vergi dairesine édemektedir. Bu nedenle kredinin erken kapatilmasi

durumunda BSMV i¢in herhangi bir isleme gerek kalmamaktadir.

1. secenekte, kredi pesin komisyon icermediginden, erken kapama durumunda herhangi
bir sorun ortaya ¢ikmamaktadir. 2. secenekte, bankalar tarafindan uygulanan esit dagitim
yontemine gore her ay oOdenen taksit tutari icinde 921,88 TL pesin komisyon
bulunmaktadir. Ornegin 4. taksitle birlikte (14/12/2014 tarihinde) banka, bir 6nceki
aydan tahakkuk eden 921,88 TL ile itfa edilmeyen pesin komisyon tutari olan 7.375,04
TLyi (921,88 TL x 8 taksit) faiz geliri olarak muhasebelestirecek ve ertelenmis faiz
gelirlerini izledigi hesab1 kapatacaktir. Miisteri ise esit dagitim yontemini kullandigi
durumda banka ile uyumlu bir sekilde 921,88 TL'ye ek olarak 7.375,04 TL daha faiz gideri

muhasebelestirecek ve erteledigi faiz giderlerini izledigi hesabi kapatacaktir.
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Etkin faiz yonteminde ise 6denen taksitler icinde yer alan pesin komisyon tutar:1 her ay
degismektedir. Bu nedenle kredi aym tarihte (14/12/2014) kapatildiginda ilgili ayda
tahakkuk eden pesin komisyon tutari olan 1.268,81 TL ve geri kalan sekiz aya iliskin itfa
edilmemis pesin komisyonlar toplami 5.220,5 TL, banka tarafindan faiz geliri miisteri
tarafindan ise faiz gideri olarak muhasebelestirecektir. Boylece banka ve miisteri

ertelenmis faiz geliri/gideri hesaplarini kapatmis olacaktir (Tablo 3).

Pesin komisyon ve pesin komisyona iliskin BSMV’nin iade edilmemesi nedeniyle,
miisterinin bankaya o6deyecegi tutar degismemekte, her iki yontemde 83.711,73 TL
olmaktadir. Ancak 6denecek tutarin anapara ve faiz arasindaki dagilimi kullanilan
yonteme gore farklilasmakta ve donemler itibariyle muhasebelestirmeye esas tutarlar
degismektedir. Kredi, kredi vadesi icinde, ne zaman kapatilirsa kapatilsin 6denecek
toplam tutar 111.615,63 TL olacaktir. Bu nedenle, kredinin erken kapatilmasi miisteri

acisindan uygun olmamakta, banka agisindan ise tercih edilen bir durum olmaktadir.

Banka kredilerinin erken kapatilmasi durumunda, miisterinin 6demesi gereken tutara
iliskin banka ve miisteri arasinda cesitli anlasmazliklar olagelmistir. Bu nedenle,
22/05/2015 tarihli Resmi Gazete’de yayimlanan ve 22/11/2015 tarihinde yitrirlige
giren “Tiiketici Kredisi Sozlesmeleri Yonetmeligi” ile tiiketici kredileri ve kredi kartlari
konusunda yeni diizenlemeler getirilmistir. Bu yonetmelige gore, tliketici kredileri ile
ilgili olarak faizin tamaminin veya bir kisminin pesin olarak tahsil edildigi durumlar da
dahil olmak lizere tiiketicinin vadesi gelmemis bir veya birden ¢ok taksit 6demesinde
bulunmasi veya kredi borcunun tamamini ya da bir kismini erken 6édemesi durumunda,
bankalarin gerekli indirimi yapmalar1 gerekmektedir. Erken oOdeme indirimi
hesaplanirken tiiketicinin 6demeyi yaptig1 tarih ve akdi faiz orani esas alinacaktir.
Bankalar, bu tir durumlar i¢in gerekli indirimi yapmak tlzere bir sistem kurmakla
yukimli kiinmistir (md.15). Bu nedenle, pesin komisyon tahsil edilmis krediler i¢in
komisyonun nasil dagitilacagl, erken kapama ve ara 6deme yapilmasi durumunda, iade
edilecek tutar etkileyeceginden bu kredilere iliskin muhasebelestirme yontemi daha da
6nem kazanmistir.

Bu yonetmeligin uygulanmaya baslanmasi ile birlikte, erken kapama ve ara 6deme
yapilmasi durumunda, itfa edilmemis pesin komisyon kadar eksik ddeme/tahsilat

yapilacaktir. Ornegin; 2. secenekte 4. taksit 6dendikten sonra miisteriden, esit dagitim
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yontemine gore 7.375,04 TL, etkin faiz yontemine gore ise 5.220,50 TL eksik tahsilat

yapilarak bu tutarlar miisteriye iade edilmis olacaktir.

Pesin komisyonlu kredilerde, komisyona iliskin BSMV de pesin 6dendiginden, erken
0deme durumunda pesin komisyonun BSMV’si miisteriye iade edilmemektedir. Bu
nedenle komisyonlu ve komisyonsuz kredi secenekleri arasinda miisteri acisindan kredi
kapatilma tarihinde heniiz itfa edilmemis pesin komisyona iliskin BSMV kadar fark
olacaktir. Ornegin (14/12/2014) tarihinde kredinin kapatilmas: durumunda, etkin faiz
yontemi dikkate alindiginda, 1. ve 2. Secenek arasinda itfa edilmemis komisyon tutari olan
5.220,5 TL’nin BSMV’si 261,03 TL kadar bir fark dogacaktir. Bu tutar 1. secenekte gelecek
aylara iliskin olarak hentiz tahakkuk etmeyen faizin BSMV’si kadardir. Bu nedenle, pesin
komisyonun iadesi durumunda, 1. secenegi tercih eden miisteri 2. secenegi tercih eden

miisteriye gore 261,03 TL daha az 6deme yapacaktir.
7. Sonug

Bankalar, bazi donemlerde kredi kullanimini tesvik etmek icin akdi kredi faiz oraninda
indirim yaparken pesin komisyon tutarini arttirarak kredi kullandirabilmektedir. Bu
durumda, bankalarin ayn faiz gelirini elde ettikleri, miisterilerin ise ayni maliyete
katlandiklar1 degisik faiz ve pesin komisyon bilesimleri ortaya ¢ikabilmektedir. Bankalar,
pesin komisyonu esit dagitim yontemini kullanarak muhasebelestirebilmektedirler. Pesin
komisyon kredi kullandirildig1 tarihte tahsil edildiginden, miisterilere verilen 6deme
planlarinda pesin komisyonun dénemlere dagilimi s6z konusu olmamakta, sadece faiz
maliyeti goriilebilmektedir. Boyle bir uygulama, pesin komisyon tutarinin miisteriler
tarafindan  genellikle kredi kullanim tarihinde finansman gideri olarak
muhasebelestirilmesi sonucunu dogurmaktadir. Miisteriler banka uygulamalan ile
paralel bir sekilde pesin komisyon tutarini kredi vadesine esit dagitsalar bile bu sadece

banka ve miisteri kayitlarini karsilikli olarak uyumlastirmaktadir.

Miisteriler her ne kadar pesin komisyonu kredi kullanim tarihinde 6deseler de aslinda
banka tarafindan bu tutar i¢in de kredilendirilmekte, dolayisiyla pesin komisyon tutar1 da
taksitlendirilmektedir. Bu nedenle, pesin komisyonun da bilesik faiz dikkate alinarak
donemlere dagitilmasi, bankalarin da uygulamakla ytikiimlii oldugu UMS 39’da yer alan
etkin faiz yonteminin bir geregidir. Bu calismada, banka tarafindan pesin komisyonun esit

dagitilmasi, miisteri acisindan dogrudan gider yazilmasi seklindeki farkli uygulamalar
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yerine UMS 39’a gore etkin faiz yontemine gore dagitim yapilmasi durumunda olusacak

tablo ortaya koyulmustur.

Etkin faiz yontemine gore pesin komisyonun dagitilmasi durumunda, paranin zaman
degeri dikkate alindigindan, birinci taksit tarihinde pesin komisyonun itfa edilen kismi en
yliksek tutarda olmakta ve sonraki aylarda giderek azalmaktadir. Bu nedenle, pesin
komisyonun bankalarin uygulamada kullandiklarn esit dagitim yontemine gore
dagitilmasi, kredi vadesinin ilk yarisinda bankanin gelirlerini ertelemesi anlamina

gelmektedir.

Pesin komisyonun etkisini ortaya koyabilmek amaciyla, iki u¢ 6rnek olan komisyonsuz
faizli kredi ve faizsiz pesin komisyonlu kredi secenekleri karsilastirmali olarak ele
alinarak incelenmistir. Banka ayni faiz gelirini elde edeceginden, her iki kredi icin taksit
tutarlar ve toplam geri 6deme esit olarak hesaplanmistir. Diger bir ifadeyle, bankanin
faizli krediden elde ettigi faiz geliri kadar bir gelir elde edebilmesi icin, faizsiz olarak
kullandirdig: kredi i¢in talep edecegi pesin komisyon tutari, faizli kredideki toplam faiz
kadar olmaktadir. Miisterinin toplamda 6deyecegi tutar degismemekle birlikte, 6denecek
toplam faizin pesin komisyon ve akdi faiz tutari arasindaki dagilimi degismektedir. Faizli
kredide, herhangi bir aya diisen pesin komisyon tutari sifir iken belirli bir faiz, pesin
komisyonlu kredide ise faiz tutar1 sifir iken aym tutarda pesin komisyon tahakkuk
etmektedir. Bu nedenle, etkin faiz yontemine gére dagitim yapildiginda, her iki kredide de

ilgili ayda muhasebelestirilen faiz geliri/gideri ayni olmaktadir.

Uclincii érnek olarak ele alinan faiz ve pesin komisyonlu kredi icin de ayni durum séz
konusudur. Etkin faiz yontemine gore dagitim yapildiginda, her ay i¢in hesaplanan faiz ve
pesin komisyon tutarlari toplami, diger kredi seceneklerindeki faiz veya pesin komisyon
tutarlar1 kadar olmaktadir. Pesin komisyonun etkin faiz yontemine gore dagitilmasi ayni
nitelikteki kredilerin finansal tablolarda ayni sekilde sunulmasini ve finansal tablolarin

gercegi yansitmasini saglamaktadir.

Banka kredilerinin erken kapatilmasi s6z konusu oldugunda, pesin komisyonun
iadesinde, banka ve miisteri arasinda cesitli anlasmazliklar ortaya ¢ikmaktadir. Bu
nedenle, “Tiiketici Kredisi S6zlesmeleri Yonetmeligi” ile bu konuda yeni diizenlemeler
getirilmistir. Bu yonetmelik, kredi borcunun tamaminin ya da bir kisminin erken

0denmesi durumunda bankalarin gerekli indirimi yapmalar1 gerektirmektedir. Bu
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yonetmeligin uygulamaya koyulmasi ile birlikte, pesin komisyon tutarinin dénemlere
dagitimi konusu daha da 6nem kazanacaktir. Bu diizenleme, pesin komisyonlu kredilerin
bankalar acisindan erken kapatma durumunda ortaya ¢ikan avantajini yok edecek,
miisteri acisindan ise pesin komisyonu erken kapatmay: caydirici bir unsur olmaktan

cikaracaktir.

Bu sorunun pratik bir ¢ézliimii olarak, bankalar bugiine kadar miisterilerine vermis
olduklar1 6deme planlarinin yani sira, ¢esitli adlar altinda miisterilerinden aldiklari faiz
mahiyetindeki bedelleri de icerecek sekilde etkin faiz oranina gére diizenlenmis, diger bir
itfa planin1 da vererek seffaf davranabilir ve kayitlarin gercege uygun diizenlenmesine
yardimci olabilirler. Boylece, hem muhasebe kayitlarinin gercege uygun yapilmasi hem de
erken kapama durumunda iade edilecek komisyon tutarinin belirlenmesinde karsilasilan

anlasmazliklarin ¢6ziilmesi saglanmis olacaktir.
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Ozet

Sermaye sirketleri ve Kkooperatiflerin iflas etmeleri nedeniyle
ekonomik anlamda ¢ok énemli maliyetler ortaya cikmaktadir. iflas
nedeniyle sermaye sirketi ve kooperatiflerin yok olmalarini
engellemek icin iflasin ertelenmesi ve uzlasma yoluyla yeniden

kurumlar, sirket veya kooperatifin mali durumunun diizeltilmesine,
yasamlarina devam etme olanagl saglamayr ve tim menfaat
sahiplerinin daha kazan¢h c¢ikacagi bir ¢6ziime ulasmayi
amaglamaktadir.

Ancak bu iyilestirme kurumlarinin etkili bir sekilde hayata
gecirilebilmeleri biiytik 6l¢lide hukukcu ve muhasebe meslek
mensuplarinin birlikte calismalarina baglidir. Bu siirecte muhasebe
meslek mensubunun roliinii gerektigi gibi yerine getirememesi, bu
iyilestirme kurumlarinin amacmma uygun sekilde yasama
gecirilmelerini engelleyecektir. Hatta bu durumda iyilestirme
kurumlarinin kolaylikla kétii niyetli borg¢lular tarafindan suiistimal
edilme olasilig1 ortaya ¢ikabilecektir.

Keywords
Postponement of

bankruptcy,
restructuring by
conciliation, Certified
Public Accountant.

Jel Classification
M41, K22.

Abstract

Due to corporations and cooperatives go bankrupt, important costs
come up in economic manner. Two rehabilitation institutions,
postponement of bankruptcy and restructuring by conciliation are put
into practice for preventing the corporations and cooperatives
collapse because of bankruptcy. These institutions’ aim is to
straighten the corporation and cooperatives financial states, to
provide move on and to reach the more profitable and healthy
solution for all stakeholders.

However, to put these institutions into practice in an effective way, is
depend on lawyers and accountant professions working together.
Within this phase, if accountant professions do not perform his
responsibility as required, this will prevent to move on these
rehabilitation institutions. Even in this case, probability of the misuse
will be coming out by the malicious debtors easily.
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1. Giris

Is hayatinda biiyiik yatirnmlarin gergeklestirilmesi i¢in biiyiik miktarda sermayeye ihtiyacg
duyulur. Sermaye sirketleri, biiyiik miktardaki sermayeyi bir araya getirmek icin gerekli

hukuksal alt yapiy1 saglarlar.

Sermaye sirketleri tilke ekonomisi acisindan ¢ok 6nemlidir. Devletin vergi gelirinin iginde
sermaye sirketlerinin 6dedigi kurumlar vergisi biiyiik bir paya sahiptir. Sermaye
sirketleri cok sayida istihdam alani yaratirlar ve mili gelir dagiliminin daha esitlik¢i hale
gelmesini saglarlar. Bunlarin disinda iilke ihracatinin artmasi, ar-ge faaliyetlerinin
gerceklestirilmesi gibi bircok baska nedenlerle de sermaye sirketleri lilke ekonomisi

acisindan ¢ok 6nemli aktorlerdir.

Ancak sermaye sirketlerinin faaliyetlerini sonlandirmasi da ayni1 derecede énemli ve ne
yazik ki olumsuz sonug¢lar dogurmaktadir. Cok sayida Kkisinin isini kaybetmesi, milli
gelirin, vergi tahsilatinin ve tllkenin rekabet glicliniin azalmasi bu 6énemli ve olumsuz
sonuclara hemen sayilabilecek bir ka¢ 6rnektir. Hatta ekonomik kriz donemlerinde ¢ok
saylda sermaye sirketinin faaliyetlerine son vermesi, bu olumsuzluklarin zincirleme ve
yaygin bir sekilde ortaya ¢cikmasina neden olur. Béyle bir durumda tilke ekonomisi ¢ok
daha fazla zarar gorir. Boyle donemlerde ortaya ¢ikan toplumsal maliyet iist diizeylere

ulasabilir.

Oysaki sermaye sirketleri faaliyetlerini birden bire sona erdirmezler. Bu sirketlerde dnce
mali durumun asama asama bozuldugu bir siire¢ yasanir. Eger gerekli 6nlemler alinmaz
ise, mali durumun bozulmasi siireci iflasla sonuclanir (Kayar, 1997: 33-41). Aslinda iflas,
alacaklilarin tatmin edilmesi amaciyla izlenen bir kiilli takip ve kiilli icra yoludur. Ancak
bu yolun izlenmesi, mali durumu bozulan sermaye sirketlerinin ekonomik hayattan

tamamen c¢ekilmesine neden olur.

Sermaye sirketlerinin alacaklilarin1 tatmin icin iflas yoluna basvurmasinin ve bu
sirketlerin yok edilmelerinin, her zaman icin iyi bir se¢im oldugu séylenemez. Clinkii bu
isletmelerin yasatilmalar1 sonucu elde edilecek toplumsal fayda ile sirket alacaklilarinin
tatmininden saglanacak fayda karsilastirildiginda, sermaye sirketlerinin yasatilmalarinin
daha dogru bir secim oldugu konusunda genel bir kabul vardir. Ornegin Atalay (2004: 22),
mali durumu bozulan sermaye sirketlerinin ekonomik yasama devam etmelerinde,

alacakllarin alacaklarini tahsil etmelerinden daha fazla kamu yarar1 oldugu igin, bu
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isletmelerin yasatilmalar1 ve ekonomik hayatin icinde kalmalar1 gerektigini

belirtmektedir.

Ayrica alacaklilarin tatmin edilmesi i¢in iflas yoluna bagvurulmasi, aslinda alacaklilar icin
de her zaman en iyi secenek degildir. Derhal iflas yoluna basvurulmasi, ¢ogu zaman
alacaklilarin daha az tatmin edilmesi ve/veya bazi alacaklilarin hi¢ tatmin edilememesi
sonucunu dogurabilmektedir. Oysa bu sirketler faaliyetini devam ettirdigi takdirde, tim
alacaklilarin daha biiyiik oranda veya belki de tamamen tatmin edilme olanagi ortaya
cikacaktir. Nitekim bazi yazarlar iflasin 6nlenmesiyle iflasin yok edici etkisinin ortadan
kaldirlabilecegini savunmuslardir (Pekcanitez, Atalay, Sungurtekin Ozkan ve Ozekes,
2009: 512-513). Bu yazarlar iflasin ertelenmesini oncelikle sermaye sirketleri ve
kooperatiflere iliskin menfaatlerin korunmasina hizmet eder gibi goziikse de, sirketin
mali durumunun diizeltilmesine imkan taninmasi, aslinda alacaklilarin ve kamu yararinin

da dengeli bir sekilde korunmasina hizmet edecegini belirtmektedirler.

Eger, mali durumun bozulmasi stirecinde gerekli ve dogru girisimler yapilirsa, mali
durumu bozulan sermaye sirketleri ve kooperatiflerin iyilesmeleri ve ekonomik yasama
tekrar saghkli bir sekilde donmeleri miimkiindiir. Bu durum onlar kadar, alacaklilar ve
lilke ekonomisi i¢in de daha iyi bir secenektir. Dogal olarak mali durumu bozulan sirket

ve kooperatiflerin iyilestirilmeleri i¢in yasal diizenlemelere ihtiyac¢ ortaya ¢ikmistir.

Burada 6ncelikle belirtmek gerekir ki, icra iflas hukukumuzda iflas1 6nlemeye yonelik iflas
dis1 konkordato, iflasin sonug¢larini 6nlemeye yonelik iflas i¢i konkordato ve 6762 sayil
eski TTK md. 324'de yer alan diizenleme geregi iflasin ertelenmesi gibi alternatifler zaten
mevcuttu. Ayrica 1987 yilinda 3332 sayili kanun ve 2002 yilinda ¢ikarilan 4743 sayil
kanun ile sirketlerin bozulan mali durumlarini diizeltmeye ve yasatmaya yonelik 6zel
diizenlemeler yapilmistir. Ancak bu diizenlemeler yeterli derecede etkili olamamistir

(Taspinar Ayvaz, 2005: 221-236).

2000’li yillarin basinda yasanan kriz sonrasinda ise mali durumu bozulan ancak yasama
olasiigi bulunan sirketlerin iflasin1 6nlemek ve tekrar ekonomik yasama katmak
amaciyla, icra iflas hukukunda mali gli¢liik icindeki sermaye sirketleri ve kooperatiflerin
mali durumunu iyilestirilebilmesi amaciyla yeni ve koklii degisiklikler yapilmas: geregi

tekrar ortaya cikmistir (Eroglu, 2005).

Mali glglik icindeki sermaye sirketlerin ve kooperatiflerin mali durumunun

iyilestirilmesine yonelik icra iflas hukukundaki degisikliklerden ilki, iflasin ertelenmesi
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kurumunun iflas hukuku acisindan da yasal bir dayanaga kavusturulmasidir. Bu
diizenlemeden o6nce, 6762 sayili eski TTK md. 324'de yer alan diizenleme geregi iflasin
ertelenmesi miimkiin olsa da, iflas hukukunda iflasin ertelenmesine yoénelik bir
diizenleme noksanligl bulunmaktaydi ve bu durum uygulamada sorunlar ortaya
cikarmaktaydi. Bu noksanlik 20 Temmuz 2003 tarihinde Resmi Gazete’de yayinlanarak
yiiriirliige! girmis olan 4949 sayili “Icra ve iflas Kanununda Degisiklik Yapilmasina Dair
Kanun”la yapilan degisiklige kadar siirmiistiir. 4949 sayili Kanun ile {iK'nun 179
maddesinde yapilan degisiklik ve eklenen 179/a, 179/b maddeleri sayesinde sermaye

sirketleri ve kooperatifler i¢in "iflasin ertelenmesi" kurumu [iK'nunda yer bulmustur.

Icra iflas hukukunda yapilan koklii degisikliklerden ikincisi ise 12.2.2004 tarihinde 5092
saylll Kanun ile getirilen “Uzlasma Yoluyla Yeniden Yapilandirma” kurumudur. Bu
kanunla [iK'na 309/m-309/ii maddeleri eklenmistir. Uzlasma yoluyla yeniden
yapilandirma her ne kadar 1iK’da yer almissa da, aslinda bir kiilli takip ve tasfiye usulii
degildir; tam tersine bor¢lunun alacaklilarla uzlasarak, yasamasina imkan tanimaya

yonelik bir “iyilestirme” yoludur.

iflasin ertelenmesi ve uzlasma yoluyla yeniden yapilandirma kurumlarinin uygulanmasi,
hukukgularin ve muhasebe meslek mensuplarinin esit derecede bilgi ve deneyimini
gerektiren, ortak bir calisma alanidir. Bu alanda muhasebe meslek mensuplarinin yetki ve
sorumlulugu altinda alinmasi gereken bir¢ok karar, gerceklestirilmesi gereken is ve gorev
bulunmaktadir. Ornegin yukarida bahsedilen iflasin ertelenmesi ve uzlasma yoluyla
yeniden yapilandirma konusunda, isletmenin finansal durumunun tespit edilmesi kritik
bir dneme sahiptir. Ozellikle, “borca batik olma” durumu, her iki iyilestirme kurumunun
uygulanmasi i¢in kanun koyucunun aradigi temel sartlardan biridir. Borca batik olma
durumuna ancak finansal tablolarin incelenmesi ile karar verilebilir ve bir mesleki yargi
konusudur. Ayni sekilde uzlasma yoluyla yeniden yapilandirma projesinde isletmenin
“iyilesme umudunun” tespiti icin de, muhasebe meslek mensubunun uzman olarak

mesleki yargisina gerek duyulur.

Muhasebe meslek mensuplarinin iflas erteleme ve uzlasma yoluyla yeniden yapilandirma
konusundaki rollerini etkili bir sekilde yerine getirememeleri, bu kurumlarla amag¢lanan
faydanin elde edilmesini énemli 6l¢iide engelleyecektir. Ornegin borca batikhgin dogru

bir sekilde tespit edilememesi, borca batik olmayan bir isletmenin iflasin ertelenmesi

14949 nolu yasanin baz1 maddeleri sonraki tarihte yiiriirliige girmistir.
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kurumundan yararlanmasi veya tam tersi borca batik sirketin bu kurumdan
yararlanamamasi sonucunu doguracaktir. Keza benzer sekilde, iyilesme umudunun
gercekte var olup olmadiginin dogru bir sekilde tespit edilememesi, iyilesme umudu
tasimayan sirketlerin de yeniden yapilandirma imkanindan yararlanmalari veya tam tersi
iyilesme olasiligi bulunan sirketlerin yeniden yapilandirmadan yararlanamamasina
neden olacaktir. Hatta muhasebe meslek mensuplarinin iki iyilestirme kurumunun
isleyisinde yeterince rol almamalari, muhasebe meslek mensuplarinin bu siire¢lerdeki
rollerini etkili bir sekilde yerine getirememelerine ve s6z konusu iki iyilestirme
kurumunun koétii niyetli olarak kullanilmasina yol agabilecektir.. Bu ¢ercevede, iflasin
ertelenmesi ve uzlasma yoluyla yeniden yapilandirma gibi iki 6nemli iyilestirme
kurumunun etkili bir sekilde uygulanmasinda, serbest muhasebeci mali miisavir ve
yeminli mali miisavirlere 6nemli bir roller diistiigiinii séylemek yanlis olmayacaktir.
Meslek mensuplarinin rollerinin iyi anlasilmasi bu iki iyilestirme kurumunun isleyisi icin
kritik bir konudur. Ancak bu konunun, konuya ilk dikkat ¢eken Uzay’in (2008) ¢alismasi
disinda literatiirde yeterince yer bulmadigini sdyleyebiliriz. Bu calismanin temel
motivasyonu, iflasin ertelenmesi ve uzlasma yoluyla yeniden yapilandirma gibi iki
iyilestirme kurumundan kanun koyucunun bekledigi yararin saglanabilmesi i¢in, tim

ilgili taraflarin dikkatini muhasebe meslek mensuplarinin roliine cekmektir.

Bu calisma, muhasebe meslek mensuplarinin iflas erteleme ve uzlasma yoluyla yeniden
yapilandirma konusundaki roliinii sistematik bir sekilde ortaya koymak ve belirlemek
amaciyla kaleme alinmistir. Muhasebe meslek mensuplarinin iflasin ertelenmesi ve
kurumunun uygulanmasindaki rollerinin daha iyi anlasilmasi, bu kurumlarin daha etkili

bir sekilde uygulanmasini saglayacaktir.

Bu calismada oOncelikle iflasin ertelenmesi ve uzlasma yoluyla yeniden yapilandirma
konusu genel hatlan ile incelenecek, ardindan muhasebe meslek mensuplarinin iflasin
ertelenmesi ve uzlasma yoluyla yeniden yapilandirmadaki rolii ayrintih olarak

belirlenmeye calisilacaktir.
2. iflasin Ertelenmesi

iflas, alacaklinin tatmini amaciyla bor¢lunun tiim mal varligin1 konu edinen ve tiim
borg¢larin 6denmesini amagclayan kiilli bir takip ve tasfiye yoludur (Pekcanitez ve digerleri,

2009: 467).
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Ancak herkes degil, sadece kanunda sayilanlar iflasa tabidirler. Bunlar:
1. TTK geregince tacir sayilanlar,

2. Tacir saylmadiklar1 halde TTK geregince tacirler hakkindaki hiikiimlere tabii

olanlar,
3. Tacir olmadiklar: halde, 6zel kanun hiiktimleri geregince iflasa tabii olanlar.

iflasa tabii bir borglunun iflasina karar verilebilmesi icin izlenebilecek iki farkh yol

bulunmaktadir:

1. Takipli iflas: Takipli iflas yolunda, ticaret mahkemesine basvurup dava agmadan
once icra dairesinde bir takibin baslatilmasi zorunlulugu vardir. Takipli iflasin da

iki tiri bulunmaktadir:

a. Genel iflas yolu: Adi iflas olarak da adlandirilan bu iflas yolunda alacakh
oncelikle icra dairesine iflas takip talebinde bulunur. Borglu borcunu
odemez, itiraz etmez veya itirazi kabul gormez ise, alacaklilar ticaret

mahkemesinde bir iflas davasi acarlar (IKK md. 155, 156).

b. Kambiyo senetlerine dayanan iflas yolu: Elinde cek, police veya emre yazili
bir senet olan alacakli, alacagi rehin ile teminat altina alinmis olsa bile,
kambiyo senetlerine dayanan iflas yoluyla bor¢lunun iflasini talep edebilir
(IiK md.167). Burada alacaklinin haciz yoluyla tabipte bulunma secenegi
olmasina ragmen, bu secenek yerine iflas yoluyla takipte bulunmay tercih

eder.

2. Takipsiz iflas (dogrudan dogruya iflas): Belli kosullar var ise daha 6nce iflas takibi
olmaksizin iflas davasi dogrudan ticaret mahkemesinde agilabilmektedir. Takipsiz

iflas tc tiirlii olabilmektedir:

a. Alacaklinin talebi ile: Eger bor¢lunun ikametgdhi bilinmiyorsa,
yukiimluiliiklerini yerine getirmemek igin kagmigssa, yukiimliliklerini
yerine getirmemek i¢in hileli islemlere basvurmussa veya bunlara tesebbiis
etmisse, haciz yoluyla yapilan takip sirasinda mallarini saklarsa, alacakh
onceden takip olmadan da dogrudan iflasa tabi bor¢lunun iflasini isteyebilir

(iiK md.177).
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b. Borglunun talebi ile: iflasa tabi bir borglu, aciz halinde bulundugunu

bildirerek yetkili mahkemeden iflasini isteyebilir (1K md.178).

c. Sermaye sirketleri ve kooperatiflerin borca batik olmasi: Sermaye sirketleri
ve kooperatiflerin ticiincii kisilere karsi sadece tiizel kisiligin mal varhigi ile
sinirli sorumluluk tasimasi, borca batiklik halinin bir iflas nedeni olmasini
gerektirmistir (Atalay:3). Nitekim [IK md.179’un ilk bendinde ve TTK
md.376/3’de sermaye sirketleri ve kooperatifler i¢in 6zel bir dogrudan
dogruya iflas hali diizenlenmistir. Buna gore bir sermaye sirketi veya
kooperatifin borg¢lar: aktifinden fazla oldugunda (borca batik olma hali) ve
bu durum mahkemece tespit edildiginde, dogrudan dogruya iflasina karar

verilir.

Kanun koyucu borca batiklik halini her ne kadar sermaye sirketleri ve kooperatifler i¢in
bir dogrudan dogruya iflas hali olarak belirlemis ise de, bu ¢alismanin giris boliimiinde
sayllan gerekgelerle, borca batik durumdaki sermaye sirketlerinin mali durumlarin
diizeltmeleri ve yasamalarina devam edebilmelerini saglamak amaciyla, “iflasin

ertelenmesi” kurumunu da diizenlemistir.

iflasin ertelenmesi, borca batik durumdaki sermaye sirketi veya kooperatifin, kanunda
belirtilen sartlar altinda, mali durumunun dizeltilebilmesi amaciyla, ticaret mahkemesi

karari ile iflasinin acilmasinin belirli bir siire ile sinirli olarak ertelenmesidir.
iflasin ertelenmesi i¢cin bazi1 kosullar bulunmaktadir (iiK md.179/a-b) :

1. Sermaye sirketi veya kooperatif olma: 1iK’da iflasin ertelenmesi olanag1 sermaye

sirketleri ve kooperatifler ile sinirlanmistir.

2. Borca batik olma: Ticaret mahkemesinin iflasin ertelenmesi kararini verebilmesi
icin sermaye sirketi veya kooperatifin borca batik olmasi gerekmektedir. Borca
batiklik en basit sekilde sermaye sirketi veya Kkooperatifin aktifinin
yukiimliliiklerini karsilamaya yetmemesi seklinde tanimlanabilir. Borca batiklik,
degerlendirilmesi mesleki uzmanlik gerektiren maddi kosullardan biri oldugu icin
asagida dordiincii bashkta ayrintili olarak incelenmistir (Pekcanitez ve digerleri,
2009: 519). Ancak ozellikle vurgulanmasi gereken konu, [iK’'nun iflasin
ertelenmesi kurumuna sadece borca batiklik nedeniyle takipsiz (dogrudan

dogruya) iflas hali i¢cin (diger sartlar da goz 6niine alinarak) olanak tanimasidir. Bir
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baska deyisle, diger takipli ve takipsiz iflas hallerinde iflasin ertelenmesine karar

verilemez (Musul, 2010: 40).

Erteleme talebi: Borca batik durumdaki bir sermaye sirketi veya kooperatifin
iflasinin ertelenmesine Kkarar verilebilmesi icin, ticaret mahkemesine iflasin
ertelenmesi konusunda bir talepte bulunulmus olmasi gerekir. Aksi halde bir
sermaye sirketi veya kooperatif icin ticaret mahkemesinin kendiliginden iflasin
ertelenmesi karar1 vermesi miimkiin degildir. iflasin ertelenmesi talebinde
bulunabilmek icin 6ncelikle mahkemeye borca batiklik bildiriminin yapilmis
olmasi gereklidir. Borca batiklik bildirim ile birlikte iflasin ertelenmesi talebinin
yapilmasi da mimkiindiir. Eger mahkemeye sadece iflasin ertelenmesi talebi
iletilmis ise, bu talebin ayni zamanda borca batiklik bildirimi i¢erdigi kabul edilir

(Eroglu, 2005: 31).

Finansal durumun iyilestirme imkan:: {IK md.179’a gére iflasin ertelenmesi
kararinin verilebilmesi icin sirket veya kooperatifin, finansal durumunun
iyilestirilmesinin mimkin olduguna dair bir iyilestirme projesini ticaret
mahkemesine sunarak iflasin ertelenmesini isteyebilir. Ancak iyilestirme
projesinin sunulmasi tek basina yeterli degildir. Ayn1 zamanda mahkemenin bu
projeyi ciddi ve inandiric1 bulmasi sart1 da aranmaktadir. Ne yazik ki Ik md.179’da
borca batik olma durumu tanimlanmis olmakla beraber, finansal durumun
iyilesmesi konusunda bir aciklik s6z konusu degildir. Finansal durumun
iyilestirilmesi sart1 da, borca batik olma gibi iflasin ertelenmesi kararindaki maddi
kosulardan biridir (Pekcanitez ve digerleri, 2009: 520) ve degerlendirilmesi
muhasebe meslek mensuplarinin uzmanhgini gerektirdigi icin asagida ayrintil

olarak incelenecektir.

. Alacakhlarin haklarinin korunmasi: Ticaret mahkemesi tarafindan iflasin

ertelenmesi karar1 verebilmesi icin bir diger maddi sart, alacaklilarin haklarinin
iflasin ertelenmesi nedeniyle, iflasin derhal agilmasina gére daha kotii duruma
distrilmeyecek olmasidir. Eger iflasin ertelenmesi sonucu alacaklilarin, iflasin
derhal acilmasina gore daha fazla zarar gormesi s6z konusu ise, mahkemenin
iflasin ertelenmesi talebini ret etmesi gerekir (Pekcanitez ve digerleri, 2009: 524).
iflasin ertelenmesinin temel amaci sirket veya kooperatifin yasamina devam

etmesine imkan saglayarak, menfaat sahiplerini iflasa gore daha iyi bir noktaya
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tasimaktir. Bir sermaye sirketi veya kooperatifin iflasin ertelenmesi sonucu, iflasin
acilmasi sonucuna gore daha iyi bir noktaya gelip gelemeyecegi konusunda bir
degerlendirme yapmak, ancak konunun uzmani muhasebe meslek mensuplarinin
yerine getirecegi nitelikte bir istir. Hatta bu isin, muhasebe meslek mensubu kisiler
icin de en zor ¢alisma alanlarindan biri oldugunu séylemek yanlis olmayacaktir.
Kaldi ki, ekonomik olaylarin gelecegi ile ilgili yapilan degerlendirmelerin, konunun
uzmanlar tarafindan yapilmis olsa bile, ciddi yanilgilar icerme olasilig1 her zaman

icin s6z konusu olmaktadir.

6. Gerekli masraflarin yatirilmasi: iflasin ertelenmesi kararinin sekil sartlarindan bir
digeri, basta iflasin ertelenme kararinin ilani, atanacak kayyimin {creti ve
mahkemece alinacak diger tedbirlerin uygulanabilmesi i¢in gerekli masraflarin
iflasin ertelenmesini talep eden tarafindan pesin olarak mahkeme veznesine
yatirilmasidir. Aksi halde iflasin ertelenmesi kararinin verilebilmesi miimkiin
olamayacak ve mahkeme iflas kararini verecektir (Pekcanitez ve digerleri, 2009:

518).

7. Fevkalade miihletten yararlanmamis olma: Fevkalade miihlet IIK 317. maddesinde
belirtilen haller nedeniyle, Bakanlar Kurulu tarafindan belirlenen bdlgelerde,
kusuru olmaksizin taahhiitlerini yerine getiremeyen ancak belli bir siire sonra
yerine getirebilecegine inanilan, iyi niyetli bor¢lulara taninmig bir imkandir.
Fevkalade miihlet icinde bor¢luya kars: takip yapilabilmekte, ancak takip hacze
veya depo emrine kadar devam ettirilebilmektedir. Bu siire i¢cinde bor¢lunun
iflasina karar verilemez. Borg¢lular bu imkandan en ¢ok alti ayligina
yararlanabilirler. Bu siireyi son olarak dért ay uzatma imkani vardir (1iK 318-323).
Fevkalade miihletten yararlanmis borglu sermaye sirketi veya kooperatif, bir sene
gecmedikcee iflasin ertelenmesini talep edemez. Keza iflasi erteleyen bir sermaye
sirketi veya kooperatif de, erteleme siiresi bitiminden itibaren bir y1l gegcmedikce
fevkalade miihletten yararlanamaz (iIK md.329/a). Burada alacaklinin

menfaatlerinin borg¢luya karsi korunmasi/dengelenmesi amaclandigi sdylenebilir.

iflasin ertelenmesi istemi iizerine, mahkeme, sirketin veya kooperatifin mal varliginin
korunmasi icin gerekli tedbirleri alir. Bu tedbirlerden ilki olarak mahkeme derhal bir
kayyim atamak zorundadir. Mahkeme yonetim kurulunun tiim yetkilerini kayyima

devredebilir veya yonetim kurulunun gérevde kalmasina izin verip, aldig1 kararlar ve
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islemleri kayyimin onayina baglayabilir. Kayyim ilk tedbir olarak mal varliginin tespitini
saglamak lizere envanter cikarir (IiK md.179/a). Mahkemenin kayyimin gérev ve

yetkilerini belirleme konusunda genis bir takdir yetkisi vardir (Eroglu, 2005: 43).

Mahkemenin verecegi erteleme karar1 iizerine borg¢lu aleyhine 6183 sayili Amme
Alacaklarinin Tahsil Usulii Hakkindan Kanuna gore yapilan takipler de dahil olmak iizere,
hicbir takip yapilamamakta ve dnceden baslamis takipler de durmaktadir. Bu zaman
zarfinda zamanasimi ve hak diisiiren siireler ise islemeyecektir. iflasin ertelenmesinde
azami bir y1l olan erteleme siiresi, talep edilmesi ve gerek goriildiiglinde, mahkeme karari
ile 4 yila kadar uzatilabilmektedir. iflas erteleme kararinin ardindan kayyim her ii¢ ayda
bir sirketin veya kooperatifin projeye uygun olarak iyilesme gosterip gostermedigini
mahkemeye rapor eder. Mahkeme bu rapor lizerine ve gerek goriirse alacagi bilirkisi
raporuna gore, erteleme kararini degerlendirir ve eger iyilesmenin miimkiin olamayacagi
kanaatine varirsa, erteleme kararini kaldirir. Bu durumda sirketin veya kooperatifin

iflasina karar verir (1K, md. 17/b/c).
3. Uzlasma Yoluyla Yeniden Yapilandirma

Uzlasma yoluyla yeniden yapilandirma, mali durumu bozulmus sermaye sirketleri ile
kooperatiflerin, alacaklilari ile bir proje cercevesinde anlasarak yasamlarina devam etme
olanagi taniyan bir iyilestirme yontemidir. Uzlasma yoluyla yeniden yapilandirma sadece
borglarin yeniden yapilandirilmas: seklinde anlasilmamalidir. Borglarin yaninda
gerekirse sirket veya kooperatifin yonetimi ve organizasyonunun, hukuksal yapisinin
yeniden yapilandirilmasi s6z konusudur. Uzlasma yoluyla yeniden yapilandirma, her ne
kadar [iK’unda yer alsa da, bir kiilli takip ve tasfiye usulii degildir (Pekcanitez ve digerleri,

2009: 672). Bir iyilestirme yoludur.

Uzlasma yoluyla yeniden yapilandirma kurumunun amaci, mali sikintiya diisen, ancak
yasama sans1 bulunan sermaye sirketleri ve kooperatiflerin 5092 sayili kanunla getirilen
usuller cercevesinde yeniden yapilandirilarak, bu sikintiyi asmalar1 ve ekonomik

yasamda yer almaya devam etmelerini saglamaktir (Taspinar Ayvaz, 2005: 273-279).

Uzlasma yoluyla yeniden yapilandirmadan yararlanabilmek i¢in gerekli bazi kosullar

bulunmaktadir. Bunlar (iiK md.309/m):

1. Sermaye sirketi veya kooperatif olma: Kanun koyucu uzlasma yoluyla yeniden

yapilandirma kurumundan yararlanilabilmesi icin bir sermaye sirketi veya
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kooperatif olma sart1 getirmistir. Sermaye sirketi olarak anonim sirket, sermayesi
paylara boliinmiis komandit sirket ve limited sirketler uzlasma yoluyla yeniden
yapilandirma talebinde bulunabilirler (iIK md. 309/m). Ancak [iK m. 309/t'nin
ikinci fikrasi ile sermaye sirketlerinden uzlasma yoluyla yeniden yapilandirmaya
basvurabileceklerle ilgili 6nemli bir sinirlama getirilmistir. Buna gére banka ve

sigorta kuruluslar1 uzlasma yoluyla yeniden yapilandirmaya basvuramazlar.

2. Mali durumun bozulmasi: Uzlasma yoluyla yeniden yapilandirma talebinde
bulunabilmek i¢in IK md. 309/m’de sayilmis olan mali durumun bozulmasina

yonelik kosullardan birinin gergeklesmis olmasi gerekir. Bunlar:

a. Aciz hali: Sermaye sirketi veya kooperatifin vadesi gelmis borglarini
odeyememesi veya borc¢lar1 vadesi geldiginde o6deyemeyecek halde
oldugunun anlasilmasi, yeniden yapilandirilmaya gidilmedigi takdirde bu
halin devamlihik arz edecek olmasi durumunda, sermaye sirketi ve
kooperatif uzlasma yoluyla yeniden yapilandirma imkanindan

yararlanabilir (UYYY md.3).

b. Borca batik olma veya borca batiklik tehlikesi: Uzlasma yoluyla yeniden
yapilandirmaya basvurabilmek i¢in sirket veya kooperatifin, borca batik
durumda olmasi veya borca batik hale gelme tehlikesi ile karsi1 karsiya
olmasi gerekir (IIK md. 309/m). Kanun koyucunun bu sekilde ifade ettigi
sart, tamamen muhasebe meslek mensubunu tarafindan degerlendirilmesi
gereken bir konu oldugu icin sonraki boéliimlerde ayrintili olarak ele

alinmistir.

Uzlasma yoluyla yeniden yapilandirmada sermaye sirketi ve kooperatif dncelikle bir
yeniden yapilandirma projesi hazirlar. Bu proje, hangi alacaklilarin yeniden yapilanma
projesinden etkilenecegi, hangilerinin etkilenmeyecegi, projeden etkilenenlere
odemelerin ne oranda ve hangi kosullarda 6denecegi, 6deme yapmak icin gerekli finansal
araclarin hangi yoldan elde edilecegi, verimlilik, karhlik ve mali durumun iyilestirilmesi
icin isletmede, yonetimde, organizasyonda ne gibi degisiklikler yapilacagi gibi bilgileri
icerir.

Uzlasma yoluyla yeniden yapilandirmada bor¢lu sermaye sirketi veya kooperatif,
konkordatodaki kosullardan farkl olarak, alacaklilarina esit davranmak zorunda degildir.

Alacaklilardan bir kisminin yeniden yapilandirma projesinden hi¢ etkilenmemesi
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miimkiindir. Bunlara alacaklari tutar ve vade acgisindan daha 6énce belirlenmis kosullarla
odeme yapilabilir. Projeden etkilenmeyen alacaklilarin, yeniden yapilandirma projesi
hakkinda bilgilendirilmelerine, kabulii veya reddi konusunda oylamaya katilmalarina
gerek bulunmamaktadir. Yeniden yapilandirma projesi sonucu alacaklarinin tutarinda ve
vadesinde degisiklik Ongoriilen alacaklilar, projeden etkilenen alacaklilar olarak
adlandirlirlar. Projeden etkilenen alacaklilar da kendi icinde gruplara ayrilabilir. Her bir
grup icin ayr1 bir 6édeme teklifi sunulabilir. Ornegin bir grup alacakliya ait alacagin
vadesinin uzatilmasi, bir grup alacakliya ait alacaga iliskin faiz oraninin degistirilmesi, bir
baska gruba da alacaklarinin bir kismindan vazge¢mesi ve kalan tutar i¢in de alacaklinin
ortak olmasi seklinde farkl farkli 6deme teklifleri goriilebilir. Ancak projeden etkilenen
her alacakli grubun, diger gruptaki alacaklilara sunulan 6deme teklifleri hakkinda
bilgilendirilmesi zorunludur. Alacaklilarin gruplanmasi konusunda borg¢lu serbesttir.
Bor¢clunun her bir alacakli grubun icindeki alacaklilara esit sekilde davranma
yukimliligi bulunmaktadir. Yeniden yapilandirma projesinden etkilenen alacaklara,
sirket veya kooperatifin hazirladig1 proje iadeli taahhiitlii mektup veya noter araciligi ile
iletilerek yeterli bilgilendirme yapilir. Alacaklilarin bu projeyi inceleyerek, kendilerine
belirtilen siire icinde, projeyi kabul edip etmediklerini bildirmesi gerekir (Oy, 2009a: 12-
14).

Projeden etkilenen alacaklilardan onay verenlerin, bu beyanlarini iceren, imzasi ve tarihi
noterce onayl tutanagi borcluya iletmeleri gerekir. Projenin, bor¢lu tarafindan bildirilen
sire icinde veya en ge¢ tasdik mahkemesine kadar acgik sekilde onaylanmamasi
durumunda, alacaklinin projeyi ret ettigi kabul edilir. Ancak bu durumdaki alacaklilar,
projenin kabulii i¢in gerekli cogunlugun hesabinda dikkate alinmaz. Sadece projeye cevap
veren alacaklilar, projeyi kabul icin gerekli cogunlugun hesabinda géz 6niine alinirlar.
Projenin onaylanmasinda gerekli ¢ogunlugun hesabinda, say1 itibariyle oylamaya
katilanlarin en az yarisini asmis olma ve oylama katilan alacaklilara ait toplam alacagin
licte ikisinin kabul oyu kullanmis olmalar1 aranmaktadir. Eger alacakhlar farkl gruplara
ayrilmislarsa, bu defa her alacakll grubunun kendi icinde yukaridaki ¢ogunluk sartini

gerceklestirmis olmasi sarti aranir (Oy, 2009a: 12-14)

Oylamada projesi kabul edilen sirket veya kooperatifin, projenin tasdikini saglamak tizere

asliye ticaret mahkemesine basvurmasi gerekir. Basvuru icin yetkili ve gérevli mahkeme,
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bor¢lu sirket veya kooperatifin muamele merkezinin bulundugu yer asliye ticaret

mahkemesidir (Altay, 2005: 1281).

Asliye ticaret mahkemesine sunulacak yeniden yapilandirma projesi, asagidaki hususlari

icerir (Erten, 2006):

1.

Projeden etkilenen alacaklilarin tabi olacagi kosullar ve benzer alacaklara sahip

olan alacaklilar arasinda esitligin ne sekilde saglanacag,
Projenin, bor¢lunun taraf oldugu sézlesmelere etkisi,
Projenin, bor¢lunun malvarhgi tizerindeki tasarruf yetkisine etkisi,

Borg¢larin yeniden yapilandirilmasi i¢cin gerekli gortliiyorsa, bor¢lunun kredi gibi

finansman kaynaklarina basvurup basvurmayacagi,

Bor¢lunun isletmesinin kismen ya da tamamen devri, diger bir sirket veya
sirketlerle birlesmesi, sermaye yapisinin veya ana so0zlesmesinin degistirilmesi,
bor¢lu isletmenin yonetiminde yer alacak Kkisilerin belirlenmesi, bor¢larin
vadelerinin uzatilmasi, faiz oranlarinin degistirilmesi, menkul kiymet ihraci gibi

projenin uygulanabilirligini saglayabilecek yontemler,
Tasdik kararindan sonra projenin uygulanmasinin kim tarafindan ve nasil

denetlenecegi,

Projeyi reddeden alacaklinin alacaginin, bu alacakli projede kendi sinifi icin
ongorilen haktan daha azini agikga kabul etmedigi siirece, nitelik itibariyla

benzerlik gosteren alacaklarla esit muameleye tabi olacagi.

Hukuki nitelikleri biiytik dl¢iide birbirine benzer olan alacaklarin ayni sinifta yer almalari

sartiyla, projede alacaklilar birden fazla sinif icerisinde gruplandirabilir.

Yeniden yapilandirma basvurusunda asagidaki belgelerin eklenmesi gerekir (iIK

m.309/0):

1.

2.

Yeniden yapilandirma projesi,

Bor¢lunun mali durumunu gosterir belgeler, ayrintili bilango, defterlerinin
vaziyetini bildiren bir cetvel, gelir tablosu ve bor¢glunun mali durumunu ag¢iklayici

diger bilgi ve belgeler,
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3. Projenin, bor¢luyu yeniden 6deme kabiliyetine kavusturarak muaccel borg¢larini
odeme planina gore odeyebilecek ve nakit akisim1 gerceklestirecek duruma

getirecegini gosteren belgeler,
4. Projeden etkilenen ve etkilenmeyen alacaklilar ile bunlarin alacaklarinin listesi,

5. Basvuru 6ncesi miizakere silirecini tanimlayan ve projeden etkilenen alacaklilarin
proje hakkinda karar vermelerine olanak saglayan yeterli bilgilendirmenin iadeli
taahhiitlii mektup ya da noter ihbarnamesi gibi uygun araclarla yerine getirildigini

gosteren delilleri de iceren aciklamalar,

6. Projeden etkilenip de onay veren alacaklilarin, bu beyanlarini iceren, imzasi ve

tarihi noterlik¢e onayl tutanaklar,

7. Projeye gore alacaklilarin eline gececek miktar ile borg¢lunun iflas1 halinde
alacaklilarin eline gegebilecek muhtemel miktar1 karsilastirmali olarak gosteren

belge,
8. Say1ve meblag itibariyla cogunluk kosulunun gergeklestigini gosteren cetvel,

9. Borg¢lunun 6deme kabiliyetine kavusabilecegini ve projede yer alan kosullara
uymasinin miimkiin oldugunu goésteren ve gerekli nitelikleri haiz bir bagimsiz
denetim kurulusu tarafindan hazirlanmis bulunan finansal analiz raporlar ile

dayanaklari.

Mahkeme basvurudan sonra 30 giin i¢cinde bir durusma giinii belirleyerek, projeden
etkilenen alacaklilara teblig eder ve ayrica ilanen duyurur. Basvuru tarihi ile mahkemenin
nihai kararin verilmesine kadar gecen siire, ara donem olarak adlandirilir (Taspinar
Ayvaz, 2005: 366). Mahkeme bor¢lunun veya bir alacaklinin talep etmesi halinde, bu ara
doénem icin borg¢lu sermaye sirketi veya kooperatifin mal varliginin korunmasina yonelik
ve gerekli gordigi diger tedbirleri derhal alabilir. Mahkeme bu tedbirleri durusma
giiniinl beklemeksizin belirler. Mahkeme bu tedbir durusmasinda, alacaklilar ve bor¢lu
tarafindan se¢ilmis, projenin tasdikine veya reddine iliskin kararlarin verilmesine kadarki
suire icin bir veya birka¢ ara donem denetgisi tayin edebilir. Alacakhlar ve bor¢glunun ara
donem denetcisi se¢medikleri ya da herhangi bir denetc¢i Ulzerinde anlasmaya
varamadiklari, ancak sartlarin ara donem denetgisi atanmasini gerekli kildig1 hallerde
mahkeme, niteligi ve yetkileri yonetmelikle belirlenecek olan bir veya birka¢ ara donem

denetcisini resen atayabilir. Mahkeme ara donem denetcisini, bor¢lunun faaliyetlerinin
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sevk ve idaresini bizzat Ustlenecek ya da bu faaliyetleri denetleyecek bir yetki ile
donatabilir. Bu ara donem denetcilerinin lazim gelen bilgi ve tecriibeye sahip ve gerekli
niteliklere haiz olmalari gerekir (IiK md. 309/6-11). Ara donem denetgisi, 17.4.2004 tarihli
ve 25436 sayil1 Resmi Gazetede yayimlanmis olan Sermaye Sirketleriyle Kooperatiflerin
Uzlasma Yoluyla Yeniden Yapilandirilmasina Dair Yonetmeligin (bundan sonra kisaca
yeniden yapilandirma yonetmeligi veya UYYY olarak ifade edilecektir) 19. maddesi
geregince isin niteligi ve gorevin ifasi icin gerekli niteliklere sahip yeminli miisavirler

arasindan segilir.

Bu ara donem igin, 6183 sayii Amme Alacaklarinin Tahsil Usulii Hakkinda Kanun
geregince yapilan takip ve acilan davalar da dahil olmak {izere, projeden etkilenen
alacaklilarin baslattiklar1 takiplerin ve takiplere iliskin davalarin durdurulmasina,
projeden etkilenen alacaklilarin yeni takip yapmasinin yasaklanmasina, ihtiyati tedbir ve
ihtiyati haciz kararlarinin uygulanmamasina mahkemece tedbir olarak karar verilebilir

(Yarici, 2007: 88-109).

Tasdik durusmasinda basta borg¢lu sirket ve kooperatifin yetkilileri, mahkemede hazir
bulunan alacaklilar ve varsa ara dénem denetcisi, mahkemece dinlenir (IiK md. 309/p).
Mahkeme, bor¢lunun yeniden yapilandirmaya iyi niyetle basvurdugunu, iiK 309/m ve
309/0 maddelerindeki sartlarin yerine geldigini ve projeyi reddetmis olan her alacaklinin
projeyle eline gececek miktarin en az iflas tasfiyesi sonunda eline gececek miktara esit
oldugunu tespit ettigi takdirde basvurunun tasdikine, aksi halde reddine karar verir.
Mahkemenin tasdik durusmasinin yapilmasindan sonraki 30 giin icinde kararini vermesi
gerekir. Mahkeme tasdik kararini verirken, yetkileri sadece projenin yerine getirilmesine
iliskin esaslar1 denetleyip alacaklilara durumu diizenli olarak rapor etmekten ibaret olan,
nitelikleri ve gorev alani yonetmelikle belirlenecek olan bir veya birka¢ proje denetgisi
tayin edebilir. Yeniden yapilandirma yonetmeliginin 19. maddesi geregince proje
denetcisi de, ara donem denetgisi gibi isin niteligi ve gorevin ifasi i¢cin gerekli niteliklere

sahip yeminli miisavirler arasindan segilecektir.

Yeniden yapilandirma projesi, tiim hiikiim ve sonugclarini, basvurunun tasdikine iliskin
kararin verildigi andan itibaren dogurmaya baslar. Projenin kosullari, projeden etkilenen
alacaklilarla yapilmis olan tiim s6zlesme hiikiimlerinden 6nce gelir. Bagvurunun tasdiki
talebinin reddine iliskin mahkeme Kkararinin verilmesi halinde, mahkemece verilmis

tedbirler kalkar, durmus olan dava ve takiplere devam edilir (1iK md. 309/r).
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Bor¢lunun projeden dogan yiikiimliiliiklerini tamamen veya kismen zamaninda yerine
getirmemesi halinde durum proje denetcisi, bor¢lu veya projeden etkilenen alacakhlar
tarafindan projeyi tasdik etmis olan mahkemeye bildirilir. Bu durumda mahkeme,
bor¢lunun malvarliginin korunabilmesi i¢in, bor¢lunun malvarligi {izerindeki
tasarruflarini 6nleyici tedbirler de dahil olmak iizere, gerekli muhafaza tedbirlerini alir ve
bir durusma giinii tayin ederek ilan yoluyla duyurur. Mahkeme, bor¢lunun
yukimliiliklerini kismen veya tamamen yerine getirmedigini tespit ederse, derhal

bor¢lunun iflasina hitkmeder (IiK md.309/t).

4, iflasin Ertelenmesi ve Uzlasma Yoluyla Yeniden Yapilandirmada Muhasebe

Meslek Mensubunun Rolii

Ifasin ertelenmesi ve uzlasma yoluyla yeniden yapilandirma siirecinde muhasebe meslek
mensuplar1 olan serbest muhasebeci mali miisavir ve yeminli mali miisavirlerin
uzmanlhgini gerektiren 6nemli gorevler bulunmaktadir (Uzay, 2008). Bunlar1 asagidaki

sekilde sayabiliriz:
1. Borca batiklik bilan¢osunun hazirlanmasi ve borca batikligin tespiti,
2. Borca batiklik ve 6deme aczi tehlikesinin tespiti,
3. lyilestirme projesinin hazirlanmasi ve mali durumun iyilestirme imkaninin tespiti,
4. Alacaklilarin haklarinin korunmasi,
5. Ara donem denetimi, yeniden yapilandirma projesinin hazirlanmasi ve denetimi.

iflasin ertelenmesi ve uzlasma yoluyla yeniden yapilandirmanin, kanun koyucunun bu
diizenlemelerde hedefledigi amaca ulasabilmesi icin muhasebe meslek mensuplarinin
ustlendikleri yukarida siralanan roller kritik rol oynamaktadir. Bunlarin ayrintili olarak

ve neden kritik 6neme sahip olduklari asagida her bir baslikta altinda incelenmistir.
4.1. Borca Batiklik Bilan¢osunun Hazirlanmasi ve Borca Batikligin Tespiti

Muhasebe meslek mensubunun, iflasin ertelenmesi ve uzlasma yoluyla yeniden
yapilandirma kurumlarinin isleyisinde 6nemli bir sart olan borca batiklik konusunda iki
onemli rolii bulunmaktadir. Birincisi, borca batik hale gelen sirket veya kooperatifin bu
durumunu gésteren borca batiklik bilangosunun hazirlanmasidir. ikincisi ise, mahkemeye
borca batiklik bildiriminde bulunan bir sirket veya kooperatifin, gercekten borca batik

olup olmadigin tespit edilebilmesi icin mahkemede bilirkisi olarak gérev yapmasidir.
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Borca batiklik bilangosunun hazirlanmasi ile ilgili muhasebe meslek mensubunun roliinii
belirlemeden o6nce, borca batiklik bilangosunun tasidig1 6zellikleri daha iyi ortaya
koyabilmek icin, konuya bilanco ve borca batiklik agciklamalari ile baslamak daha dogru

olacaktir.

Bilanco isletmenin belli bir andaki varliklari ve borg¢larini gésteren finansal tablodur. VUK
md. 192’ye gore bilanco, envanterde gosterilen kiymetlerin tasnifli ve karsilikli olarak
degerleri itibariyle tertiplenmis hulasasidir. 6762 sayili TTK md.74’de de benzer bir tanim
bulunmasina ragmen, 6102 sayili yeni TTK’da bilangonun tanimi yapilmadigi ve sadece
bilangonun iceriginin belirlendigi (TTK md.72) goriiliir. Bunda yeni TTK'nin Tiirkiye
Muhasebe Standartlarini (TMS) kendine temel alan yaklasiminin etkili oldugunu
soyleyebiliriz. Nitekim TTK md. 88, TMS'nin TTK’nin ayrilmaz bir parg¢asi oldugunu a¢ikca

ifade etmektedir.

TTK isletmelerin ticari faaliyetlerinin basinda ve hesap déneminin sonunda varlik ve
bor¢larinin iligkisini gosteren ag¢ilis ve yilik bilangonun hazirlanmasini zorunlu
tutmaktadir (md. 68). Yillik bilango isletmenin bir hesap dénemindeki basarisini ortaya
koymak ve ortaklara dagitilacak karin belirlenmesi amacini giider (Musul, 2010: 42). Bu
nedenle yillik bilancoya sonuc¢ agiklama bilancosu da denilmektedir (B. B. Yilmaz, 2009:
150).

Yillik bilanconun muhasebenin temel kavramlari, genel kabul gormiis muhasebe ve mali
tablo ilkelerine uyumlu olarak hazirlanmasi gerekir. Belirtmemiz gerekir ki bu degerleme
hiikkiimlerinin uygulanmasi, vergisel amacglarla VUK degerleme hiikiimlerinin
uygulanmasina engel degildir. Isletmeler paralel bir sekilde VUK'a ait degerleme

hiikiimlerini de uygulamak zorundadirlar.

Yillik bilango TMS Kavramsal Cercevenin Dordiincii boliimiinde belirtilen isletmenin
stirekliligi kavramina goére hazirlanan bir bilangodur. “Finansal tablolar normal olarak
isletmenin devamliligi ve oOngoriilebilir bir gelecekte de faaliyetlerini siirdiirecegi
varsayimina dayanilarak hazirlanirlar. Boylece, isletmenin ne tasfiye niyetinin ne de
ihtiyacinin oldugu, faaliyet hacminin de 6nemli bir 6l¢lide azalmayacagi varsayilir” (TMS
Kavramsal Cerceve 4.1). TTK'nin 68. maddesinde yer alan yillik bilangoda isletmenin
strekliligi varsayildig1 icin, varlik ve borg¢larin degerlemesinde tasfiye degeri degil,

envanter sirasinda TTK ve TMS’'nin degerleme hiikiimleri dikkate alinir.
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Yillik bilangonun hazirlanmasi sirasinda muhasebenin temel kavramlar1 ve mali tablo
ilkeleri, gerekli oldugunda muhasebe standartlar da eksiksiz bir sekilde uygulanmalidir.
Ancak borca batiklik bilangcosunun hazirlanmasi s6z konusu oldugunda basta siireklilik
kavrami olmak tizere donemsellik, tutarlilik ve maliyet esasi kavramlarinin uygulanmasi
miimkiin degildir. Bu kavramlarin disindaki kavramlar ve mali tablo ilkeleri ilgili

olduklar 6lciide gecerliliklerini koruyacaktir (B. B. Yilmaz, 2009: 154).

Isletmenin hesap déneminin sonunda hazirladig1 yillik bilango disinda hazirladig1 her
bilanco ara bilango olarak nitelendirilir. Borca batiklik bilangosu da, bir ara bilanc¢o olarak
karsimiza c¢ikar. Ancak bu ara bilanconun en 6nemli 6zelligi aktiflerin satis degeri esas
alinarak hazirlanmasidir (Musul, 2010: 42). Clinkii bu bilanconun hazirlanmasinda

isletmenin strekliligi kavrami gecerliligini yitirmektedir.

Borca batiklik, borca batiklik bilancosunun diizenlenme tarihi esas alinarak tespit edilir.
Buradan, borca batiklik bilangosundaki aktiflerin bilanco tarihindeki cari piyasa

degerlerinin esas alinacagi sdylemek miimkiindiir (Musul, 2010: 44).

Gerek TTK, gerek VUK ve gerekse TMS'nin degerleme hiikiimleri isletmeye ait varlik,
alacak ve borc¢larin tasfiye degerinin belirlenmesini amag¢lamaz. Bunun birinci nedeni
varlik, alacak ve borglarin tasfiye degerini bulmak maliyetli bir islemdir. Tasfiye degerinin
belirlenmesi ayrintih ve fazladan ¢aba gerekir. Ikincisi ve en énemlisi isleyen bir isletme
so0z konusu oldugunda varlik, alacak ve bor¢larin degeri, tasfiye degerinden farkh
olacaktir. Ornegin bir isletmenin elindeki stoklarin tasfiye edilmesi neticesinde satis
degeri ile bu stoklarin isletmeye ait magazalar zincirinde satilmasi neticesinde elde
edilecek satis degeri bir birinden farkl olacaktir. Bu nedenlerle VUK, TTK ve TMS’nin
degerleme hiikiimleri varlik ve yiikiimliltklerin degerlenmesinde pratik, ucuz ve en
objektif degeri bulmaya yardimci olacak degerleme yontemlerini barindirirlar. Ancak bu
degerleme yontemleri nadiren tasfiye degerini yansitir. Nitekim Musul (2010: 42) yillik
bilancoya bakilarak isletmenin borca batik olup olmadiginin anlasilamayacagini

belirtmektedir.

iflasin ertelenmesi i¢cin, sermaye sirketi veya kooperatifin mali durumunun bozulmus
olmasi yeterli degildir. Sirket veya kooperatifin borca batik olmasi gerekir (Musul, 2010:
40). Borca batik olmayan bir sirket veya kooperatif icin takipsiz iflas karar
verilemeyecegi icin, iflasin ertelenmesi de s6z konusu olmaz (Musul, 2010: 41). TTK 376.

madde borca batikligin tespiti icin aktiflerin hem isletmenin devamliligi, hem de
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muhtemel satis fiyatlar lizerinden ara bilanco diizenlenmesini gerektirmektedir. Bu
nedenle meslek mensubunun iflasin ertelenmesi ve wuzlasma yoluyla yeniden
yapilandirma siirecinde yillik bilanconun yaninda borca batiklik bilangosunu da

hazirlamasi gerekir.

Borca batiklik en kisa sekilde ifade edilecek olursa sirketin veya kooperatifin
malvarliginin bor¢larini 6demeye yetmemesidir (Aydemir ve Caglar, 2010: 68-69). Ancak
borca batiklik bazen aktifin, sirket alacaklilarinin alacaklarini1 karsilamaya yetmemesi
(TTK md. 376/3) veya borglarinin aktifinden fazla olmasi (IIK md. 179) seklinde de ifade
edilmektedir. Borca batiklik kavramlarinin yerine borca batik olma, borca batiklik hali,
borglarin aktifi asmasi veya mevcut ve alacaklarin borglar1 karsilamaya yetmemesi gibi
kavramlar da es anlamli olarak kullanilmaktadir (Musul, 2010). Ancak bazi kaynaklarda
borca batikhik kavrami yerine “pasifin aktifi asmas1” ifadesinin de kullanildigl
goriilmektedir. Sonraki paragraflarda ayrintili olarak ele alacagimiz hukuk dilindeki mal
varhi@inin “aktifi” para ile ol¢iilebilen haklardan olusurken, “pasif” ifadesi ile hukuksal
anlamda mal varligina ait olan borg¢ ve ytlkimliiliikler kast edilmektedir. Hukuksal
cercevede dogru olarak kabul edilebilecek bu ifade, muhasebe ac¢isindan dogru bir ifade
degildir. Ciinkii muhasebe kullaniminda, pasif, bor¢ ve yiikiimliliikler disinda
ozkaynaklar da icermektedir. Muhasebe acisindan pasifin aktifi asmasi borca batiklig
ifade etmez. Hatta her zarar iceren bilancoda pasifin aktiften fazla olmasi s6z konusudur.
Bu nedenle muhasebe acisindan yapilan degerlendirmelerde “pasifin aktifi asmas1”

ifadesini temel almak miimkiin degildir (Toraman, 2007: 171).

Borca batikligin tespitinde 6nem arz eden bir diger konu hukuksal anlamdaki mal varhigi
kavramidir. TTK hiikiimlerine gore hazirlanmasi gereken yillik bilanco isletmenin

hukuksal anlamdaki mal varligi hakkinda gergekgi bilgi vermez (B. B. Yilmaz, 2009: 151).

Burada 6ne ¢ikan kavram mal varhigi kavramidir. Mal varligl1 veya mamelek, “bir kisinin
hukuki biitiinliik saglamak tizere sahip oldugu ve ytikiimli tutulacagi, para ile 6l¢tilebilen
hak ve borglarin tamami” olarak tanimlanmaktadir (E. Yilmaz, 2012). Hukuksal bir
kavram olan mal varlig1 kavrami, bir gercek veya tiizel kisinin ekonomik degere sahip hak
ve borg¢larinin biitiintidiir. Hukuksal olarak mal varligy, bilangodan bagimsiz bir kavrami
ifade etmektedir (B. B. Yilmaz, 2009: 151). Hukuki anlamdaki mal varhig1 kavrami yillik

bilanco ile karsilanamamaktadir; ¢iinkii yillik bilangonun hazirlanmasinda muhasebenin
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temel kavramlari, mali tablo ilkeleri ve muhasebe standartlar1 uygulandiginda, isletmenin

tiim hak ve borg¢lar1 bu yillik bilancoda gosterilmez (B. B. Yilmaz, 2009: 151).

Ekonomik degeri bulunmasina ragmen bazi hak ve borg¢lar muhasebenin teorik
yapisindan kaynaklanan nedenlerle bilangoda yer almazlar. Ornegin isletmenin bir biitiin
olarak sigortali olmasi durumunda, bilancoda bu hakka ait bir kalem bulunmaz. Bir¢ok
varlik kalemi yillik bilangoda tarihi maliyetle yer alir ve cari piyasa degerini yansitmaz.
Yillik bilangoda gizli yedekler bulunabilir. Varliklarin ve borg¢larin bilancoda degerleme
sonucu gercek degerinden diisiik veya fazla gosterilmesi de, bilanconun mal varlig
kavramiyla tam olarak oOrtiismesine engel olur. Muhasebenin temel kavramlarindan
ihtiyathlik kavrami geregi yapilan karsilik ayirma islemi bilgi kullanicilari1 agisindan
gerekli ve yararli olmasina ragmen, bilango iizerinden mal varliginin tespitine engel
olmaktadir. Muhasebenin temel kavramlarindan tarihi maliyet kavrami da, varliklarin en
fazla maliyet degeri ile gosterilmesi seklindeki bir kuralla, bilgi kullanicilarinin haklarina
zarar gelmesini engeller. Ancak bu yaklasimda da, mal varliginin tespit edilmesi sirasinda
baz1 varliklarin piyasa degerinin tarihi maliyetlerinin lizerinde olabilecegi goz ardi
edilmis olur. Gorildigi gibi mal varligi kavrami ile mal varliginin tasfiye degerinin
belirlenmesi amaglanirken, bilancoda farkl bilgi kullanicilarinin haklarinin dengelenmesi
amacglanmaktadir. Yillik bilanco ile mal varligin1 tespit veya tasfiye bilangosunun

birbirinden ayrilmasinin altinda yatan temel neden, amag¢ farkhiligidir diyebiliriz.

Bu nedenle iflasin ertelenmesi stirecinde gerekli olan mal varliginin tespiti icin TTK, VUK,
MSUGT veya TMS ye uygun hazirlanan yillik bilango uygun degildir. Yilmaz (s.151)’a gore
de rayi¢ degerlerle hazirlanan borca batiklik bilancosu, isletmenin mal varligin1 daha
dogru yansitacaktir. Nitekim Yargitay 19. Hukuk Dairesi kararinda, sirketin borca batik
olup olmadiginin belirlenebilmesi i¢in, mal varliginin tespit edildigi bilangonun kanunda
belirtildigi izere aktiflerin satis degerleri ilizerinden yapilmasi gerektigini belirtmistir.
Varliklarin genellikle maliyetle degerlendigi yillik bilangoya bakilarak borca batiklik
karar1 verilemez (Yargitay 19. HD 30/12/2004 tarih ve Esas 2004/4635, Karar
2004/13438, 2004).

Mal varliginin tespit edilmesi i¢in tiim aktifler paraya ¢evrilme degeri lizerinden bilan¢oya
yansitilmahdir. Paraya cevrilme degeri tespit edilirken piyasa degeri kullanilmalidir.
Ancak bu islem sirasinda varliklar devam eden bir isletmenin varliklar olarak degil,

tasfiyeye girmis bir isletmenin varliklar olarak dikkate alinmahdir. Hatta borca batiklik

211



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 192-223

bilangosunda aktiflerin degerinin, tasfiye bilancosundan daha diisiik olarak belirlenmesi
gerekebilir. Clinki tasfiye slirecinde cebri bir satis siireci olmadig gibi, satis i¢in de bir
zaman sinirlamasi bulunmamaktadir. Borca batiklik bilan¢osunda ise iflasta oldugu gibi
cebri satis degerinin esas alinmasi daha dogru olacaktir. Borca batiklik bilancosu ve
tasfiye bilancosunun her ikisinin de mal varligin1 tespit bilangosu olmasi ve aktiflerin
piyasa satis fiyati lizerinden degerlemeye tabi tutulmasi gibi ortak yanlar1 olmasina
ragmen, tasfiye bilancosu ve borca batiklik bilancosu birbirinden basta hazirlanma amaci
olmak tlizere ayrilir (Turk, 1999: 248-249). Ayrildiklar1 bir diger nokta da tasfiye
bilangosunda tasfiye licretleri ve giderleri i¢in karsiliklar, 6denecek vergiler bulunurken,

borca batiklik bilangosunda bu kalemler bulunmaz (Atalay, 2006: 16-17).

TTK md. 376 geregince hazirlanan borca batiklik bilangosu, hukuki anlamdaki mal varhgi
kavramini daha biiyiik 6l¢lide kavramaktadir. Nitekim Musul (2010: 46)’da, borca batik
bilangosunun aktif ve pasifi ile gercek malvarligini tespit bilancosu olup, diizenlendigi
sirada sirket veya kooperatifin ger¢ek malvarligini ve borca batik olup olmadiginm

gosterdigini belirtmistir.

Borca batiklik ve aciz hali (1K m.178) birbirine karistirilabilen iki konu olarak karsimiza
cikmaktadir (Oy, 2009b: 28). Bir isletmenin aciz halinde olmasi borca batik olmasini
gerektirmemektedir. Borca batiklik hali de her zaman aciz halini ortaya ¢ikarmaz. Ayrica
aciz halinde iflas talebi ihtiyaridir ve iflas karar1 verilmeden 6nce geri alinabilir (Atalay,
2006: 82). Bu nedenle aciz halindeki bir isletmenin de borca batik olup olmadiginin tespit
edilmesi zorunlu hale gelmektedir (Toraman, 2007: 176-177).

Sermaye Sirketleri ve Kooperatiflerin Uzlasma Yoluyla Yeniden Yapilandirilmasina Dair
Yonetmeligin 3. maddesinde “mevcut ve alacaklarin borglari karsilamaya yetmemesi”
durumunun tespitinde, bor¢glunun mevcutlarinin muhtemel satis degeri iizerinden
miieccel veya sarta bagh borg¢lar1 da goz 6niinde bulundurularak yeminli mali miisavir
tarafindan hazirlanmis ara bilango, nakit akis tablosu ve diger degerleme belgeleri esas
alinir, denmektedir (Sermaye Sirketleri Ve Kooperatiflerin Uzlasma Yoluyla Yeniden
Yapilandirilmasina Dair Yénetmelik, 2004). Bu diizenleme her ne kadar UYYY kurumunun
uygulanmasina yonelik bir yonetmelikte yer almis olsa da, bir baska iyilestirme kurumu
olan iflasin ertelenmesinde de borca batikligin tespiti icin muhasebe meslek mensubunun
hazirlayacagi bir bilanconun kullanilmasinin daha uygun olacagina kiyas yoluyla ulasmak

mimkiindiir. Nitekim Yargitay aktiflerin satis degerinin belirlenmesinde bilirkisiden
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yararlanilmasini gerekli gormiistiir (Yargitay 19. Hukuk Dairesi 8/5/2008 tarih ve Esas
2008/3874, Karar 2008/4973 sayili karari).

Borca batiklik bilancosundaki tutarlar degerlemeye dayanir. Bu degerleme islemi 6zel ve
teknik bilgi gerektirmektedir (Atalay, 2006: 88). Bu noktada hakimlerin, muhakeme

hukukuna ait bilirkisilik kurumundan yararlanmalari zorunlu olmaktadir.

Bilirkisilik kurumu 6100 sayili Hukuk Muhakemeleri Kanunu’'nda (kisaca HMK)
diizenlenmektedir (md. 266). Bu maddeye gore mahkeme, ¢6ziimii hukuk disinda, 6zel
veya teknik bilgiyi gerektiren hallerde, taraflardan birinin talebi {izerine yahut
kendiliginden, bilirkisinin oy ve goriisiiniin alinmasina karar verir. HMK md. 270’de
kimlerin bilirkisilik gorevini kabulle yilikiimli olduklarini saymistir. Buna gore “c)
Bilgisine basvurulacak konu hakkinda, meslek veya sanat icrasina resmen yetkili kilinmis

olanlar.” bilirkisi olarak gorevlidirler.

3568 sayili Serbest Muhasebeci Mali Miisavirlik ve Yeminli Mali Miisavirlik Kanunun
(calismanin bundan sonraki metninde kisaca yaygin kullanilan sekliyle 3568 sayili Kanun
olarak ifade edilecektir) meslegin konusu bashgindaki md. 2/a gére muhasebecilik ve
mali miisavirlik mesleginin konusu gercek ve tiizel kisilere ait tesebbiis ve isletmelerin
genel kabul gérmiis muhasebe prensipleri ve ilgili mevzuat hiikiimleri geregince
defterlerini tutmak, bilango, kar-zarar tablosu ve beyannameleri ile diger belgeleri

«“

diizenlemek ve benzeri isleri yapmaktir. Ayn1 kanunun md. 2/b ve c’de “...isletmecilik,
muhasebe, finans, mall mevzuat ve bunlarin uygulamalar ile ilgili islerini diizenlemek
veya bu konularda miisavirlik yapmak...bu konularda, belgelerine dayanilarak, inceleme,
tahlil, denetim yapmak, mali tablo ve beyannamelerle ilgili konularda yazil goriis vermek,
rapor ve benzerlerini diizenlemek, tahkim, bilirkisilik ve benzeri isleri yapmak.” seklinde

ifade edilmektedir.

HMK'nin bilirkisilik hiikiimleri ile 3568 sayili kanunun meslegin konusu hitiktimleri
birlikte degerlendirildiginde borca batikhigin tespit edilmesinde bilirkisi olarak Serbest
Muhasebeci Mali Miisavir veya Yeminli Mali Miisavir unvanina sahip kisilerin yetkili ve

gorevli olduklar1 sonucu ortaya ¢ikmaktadir.

Mahkemenin borca batiklik nedeniyle iflas ve iflas ertelemesi taleplerini
degerlendirebilmesi icin, dncelikle borca batikligin varligini tespit etmis olmasi gerekir.
Normalde sermaye sirketinin aciz hali veya borca batiklik siiphesi ile diizenleyecegi ara

bilangoda sirketin aktiflerinin borg¢larim1 karsilayamadiglr tespit edilirse, sirket
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yOneticilerinin asliye ticaret mahkemesine borca batiklik bildiriminde bulunmalari
zorunluluktur. Ancak mahkeme kendisine yapilan borca batiklik bildirimiyle karar
veremez. Mahkemenin borca batikliin mevcut olup olmadigini arastirma yikimligi
bulunmaktadir (Ermenek, 2009: 240). Ciinkii 1iK md. 179 agikca mahkemenin borca
batiklig1 bizzat tespit etmis olmasini gerektirmektedir : “..sermaye sirketleri ile
kooperatiflerin bor¢larinin aktiflerinden fazla oldugu idare ve temsil ile vazifelendirmis
kimseler ... tarafindan beyan ve mahkemece tespit edilirse..” . Buna gore mahkemelerin
borca batiklik bildirimlerini meslek mensubu Kkisilerin bilirkisi raporlarina gore tespit

etmeleri gerekmektedir.

Muhasebe meslek mensubunun mahkemenin goérevlendirdigi bilirkisi olarak yapacagi
incelemede ilk is olarak mahkemeye sunulan bilango, gelir tablosu, mizan ve envanter gibi
muhasebe raporlarinin, isletmenin ticari defterlerinin isletme mevcutlari ile uygunlugunu
tespit etmesi gerekir (Dumanoglu, 2011: 167). Ardindan isletmenin borca batik olup
olmadigini tespit etmek isteyen muhasebe meslek mensubu envanter ¢ikarmalidir.
Envanter c¢ikartilirken fiziki tespit isleminin ardindan yapilacak degerlemede VUK,
MSUGT, TTK, TMS'nin degerleme hiikiimlerinin yaninda rayi¢ bedelle de degerleme
yapilmasi gerekmektedir. Yapilan bu degerlemeler temel alinarak isletmenin hem
devamlilik esasina hem de rayi¢ bedel esasina dayanan bilancolari ¢ikartilir (TTK md.
376/c). Ancak borca batiklik karar1 verilmesi icin borca batiklik bilancosunda
ozkaynaklar dikkate alinmayacaktir. Eger borca batiklik bilangosunda aktifler
yukiimliiklerden fazla ise borca batiklik s6z konusu degildir. Aksi halde sermaye sirketi

veya kooperatifin borca batik olduguna karar verilmelidir.
4.2. Borca Batiklik ve Odeme Aczi Tehlikesinin Belirlenmesi

Bir isletmenin 6deme aczi icinde olup olmadigini belirleme isini objektif olarak yerine
getirmek miimkiindiir. Onceki béliimlerde ifade edildigi gibi, bir isletme vadesi gelen
bor¢larin1 6deyemiyor veya vadesi gelecek borglarini 6deme imkanindan yoksun ise
odeme aczi igindedir. Boyle bir durum s6z konusu degil ise isletmenin 6deme aczi icinde
olmadigini objektif olarak sdylemek kolaylikla miimkiindir. Her ne kadar bir isletmenin
borca batik olup olmadig1 biiyiik 6l¢tide degerlemeden etkilenebilse de, ortaya ¢ikacak
borca batiklik bilangosu somut bir gosterge niteligi tasiyacagi icin, bu bilango lizerinden
isletmenin borca batik olup olmadig1 konusunda varilan goériis 6énemli 6l¢lide objektif

olacaktir. Degerlemeden sonra elde edilecek bir borca batiklik bilangosu ilizerinden o
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isletmenin borca batik olup olmadigi konusunda goriis ayriligl yasamasi pek miimkiin
goziikmemektedir. Sonucta isletme aktifinin isletme borg¢larini karsilayip karsilamadigi

basit bir matematiksel karsilastirma ile somut olarak ortaya konulabilecektir.

Ancak bir isletmenin borca batiklik veya 6deme aczi tehlikesi i¢cinde olup olmadiginin
belirlenmesi 6nemli dlciide siibjektif ve uzmanlik gerektiren bir istir. Ciinkii borca batiklik
veya 0deme aczi tehlikesi gelecek ile ilgili tahminlere ve mesleki yargilara, dis kosullara,
kontrol edilemez degiskenlere baghidir. Bu noktada muhasebe meslek mensubunun bilgi
ve deneyimine dayali bir yargiya varmasi gerekecektir. Her ne kadar bu tir
degerlendirme ve yargilarda meslek mensubuna yardim edebilecek finansal analiz ile
ilgili kilavuz niteliginde bilgiler olsa da, borca batiklik ve aciz tehlikesinin tespiti ¢ok
biiylik olciide siibjektif bir mesleki yargi isidir. Bu nedenle muhasebe meslek mensubu
olmayan Kkisilerce borca batiklik ve 6deme aczi tehlikesinin tespiti, uzlasma yoluyla

yeniden yapilandirma projelerinde temel alinmasi yanlis olacaktir diyebiliriz.

Borca batiklik ve aciz tehlikesinin tespiti icin yapilacak degerlendirmelerde muhasebe
meslek mensubunun yararlanabilecegi temel gostergeler likidite oranlar1 ve mali yapi
oranlari olacaktir. Mali yap1 oranlari isletmenin borca batiklik tehlikesine ne 6lgtide yakin
oldugu konusuna 1s1k tutacaktir. Ozellikle borg/aktif biiyiikliigiiniin %50 oranini agsmaya
yakin bir degerde olmasi, isletmenin borca batiklik konusunda riskli durumda
olabileceginin bir gostergesi olabilir. Likidite oranlar1 icinde cari oran ve asit test oranlari
isletmenin 6deme aczi tehlikesini tasiyip tasimadiginin belirlenmesi i¢cin en 6nemli
gostergeler olacaktir. Her ne kadar cari oran icin 2 ve asit test orani i¢in 1 gibi bir standart
oran belirlenmis olsa da, hem mali yapi, hem de likidite oranlar1 icin sektor
ortalamalarinin goz ardi edilmemesi gerekmektedir. Borca batiklik ve aciz tehlikesinin
tespiti icin yapilacak finansal analizde g6z 6niine alinmasi gereken noktalarin tiimiinti
burada saymak ¢ok gii¢ ve ¢alismanin kapsami disindadir. Iste bu nedenle muhasebe
meslek mensuplarinin borca batiklik ve aciz tehlikesinin tespiti i¢in finansal analiz
konusundaki deneyimleri ¢ok degerli hale gelmektedir. Muhasebe meslek mensuplari
finansal analiz yaparken sektorii yakindan tanimali ve ekonominin mevcut ve gelecek
durumu hakkinda bilgi sahibi olmalidir. Ayrica Altman Z skoru gibi istatistik modellerden
veya cesitli bilisim teknolojilerinden yararlanmalar1 ka¢inilmaz olmaktadir. Bugiin,
isletmelerin finansal basarisizligini tahmin etmek i¢in basar ile kullanilabilecek cok

saylda ara¢ ve imkan bulunmaktadir. Muhasebe meslek mensubu finansal analiz yaparak
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sermaye sirketi veya kooperatifin kisa ve orta vadede borca batik hale gelme veya 6deme
aczine diisme olasiligini belirlemelidir. Ancak unutulmamalidir ki bir isletmenin uzun
vadede borca batik hale gelme veya 6deme aczi icine diisme tehlikesini gilinlimiiz

imkanlari 6l¢iisiinde yeterli diizeyde tahmin etme olanagi bulunmamaktadir.

4.3. lyilestirme Projesinin Hazirlanmasi ve Mali Durumun lyilestirme imkaninin

Tespiti

lyilestirme kavrami hukuksal olarak tanimlanmis degildir. Kavramin ¢ok boyutlu olmasi
nedeniyle tanimlamanin en genis ¢apl sekilde yapilmasi gerekir. Boyle bir tanimlama i¢in
konuya isletme ekonomisi bakis agisiyla yaklasmak en dogrusu olacaktir (Ozdeveciogluy,
2010). Isletme ekonomisi agisindan iyilestirme kavramy, bir isletmenin icinde bulundugu
likit yoksunlugu, zarar hali veya borca batiklik hallerini bertaraf etmek ve isletmeyi
karliik durumuna doéndiirmek igin gerekli olan tiim yapisal ve finansal tedbirlerin
alinmasini ifade eder (Atalay, 2006: 84). lyilestirme kavrami icin hukuksal bir tanim
olmamakla beraber Yargitay’in aktiflerin borglar1 karsilama oraninin %Z20-25 altina
diismedikce, iflasin ertelenmesini kabul eden bir yaklasimi bulunmaktadir (Dumanoglu,
2011: 51). Bu nedenle isletmenin aktiflerinin borglar1 karsilama orani1 %20-25 altina
distiiglinde artik iyilestirme imkaninin bulunmadigini séyleyebilmek icin ictihattan

kaynaklanan bir dayanak bulunmaktadir.

Muhasebe meslek mensubu gerek iyilestirme imkaninin bulundugunu ortaya koyacak
projeyi hazirlama konusunda ve gerekse iyilestirme imkaninin olup olmadigin bilirkisi
olarak degerlendirirken, deyim yerinde ise masanin her iki tarafindaki kisi olarak en
kritik fonksiyonu icra etmekte ve 6nemli bir sorumluluk tistlenmektedir. Clinkii projenin
inandiric1 ve ciddi olabilmesi muhasebe meslek mensubunun profesyonel bilgisiyle
projeye koyacag argiimanlara baghdir. lyilestirme projesinin hazirlanmasinda ciddi ve
yeterli inandirici argiimanlarin eksikliginin projelerin mahkeme tarafindan ret
edilmesine neden oldugu yargi kararlarinda goriilmektedir (Kayar, 2009). Muhasebe
meslek mensuplarinin iginde bulundugu ekipler tarafindan hazirlanmayan ve/veya
muhasebe meslek mensuplarinin goriislerini dikkate almayan iyilestirme projelerinin
kabul olasiliginin 6nemli 6l¢lide diisiik olacagini tahmin etmek yanlis olmayacaktir. Ayni
sekilde muhasebe meslek mensubu olmayan bilirkisi goriislerinin dikkate alinarak iflas
erteleme veya uzlasma yoluyla yeniden yapilandirma konusunda olusturulan gortis yanlis

bir temel {lizerinde olacaktir. Nitekim Yargitay'ca, borca batiklig1 ve iyilestirme
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projelerinin ciddi ve inandirici olup olmadiginin degerlendirmesinin bilirkisi gériisiine

basvurulmasi gerektigi belirtilmistir (Yargitay 23. HD. E.2012/2731 K.2012 /4889, 2012)

lyilestirme projelerinin incelenerek iflasin ertelenmesini talep eden sermaye sirketi veya
kooperatifin mali durumunun iyilesme timidi igerip icermedigine karar vermek, tamamen
muhasebe meslek mensuplar tarafindan yerine getirilmesi gereken zor ve ayrintili bir
istir. Muhasebe meslek mensubunun isletmenin bugiinkii durumu, projede ortaya konan
iyilestirmelerin niteligi, ekonominin gelecekteki durumu gibi bircok konuyu ayni1 anda
degerlendirerek bir mesleki yargiya varmasi gerekir. Bu degerlendirme ve analiz siireci
uzmanlasmis bilgi ve deneyim gerektiren, muhasebe meslek mensubu tarafindan yerine
getirilmesi gereken mesleki bir degerlendirme ve yargi isidir. Bu siirecin muhasebe
meslek mensuplari icin dahi yerine getirilmesi zor bir stire¢ oldugu konusunda hig siiphe
yoktur. lyilestirme projelerinin muhasebe meslek mensuplarn disindaki Kisilerce
degerlendirilmesi, iyilesme imidi tasimayan isletmelerin iflasin ertelenmesi ve uzlasma
yoluyla yeniden yapilandirma kurumlarindan yararlanmalarina, bu durumda 6zellikle
alacaklilarin bu kurumlardan zarar gérmelerine veya tam tersi bir sekilde iyilesme timidi
tasiyan isletmelerin bu kurumlardan yararlanamamalarina dolayisi ile bu iki 6nemli

iyilestirme kurumunun amacina ulasamamasina neden olacaktir.
4.4. Alacaklilarin Haklarinin Korunmasi

iflas alacakli ve borglu taraflarin ¢ikar ¢atisma icinde oldugu bir kiilli icra ve tasfiye
yoludur. iflasin ertelenmesi ve uzlasma yoluyla yeniden yapilandirma kurumlan ise
iflastan farkli olarak temelde tiim taraflarin ¢ikar birligi icinde olduklar1 kurumlardir.
Ciinkii bir sermaye sirketi veya kooperatifin iflas yerine iyilestirme yoluyla yasamina
devam etmesi, sadece iflastan kurtulan bor¢lu sermaye sirketi veya kooperatifin degil,
alacaklilarin, devletin, calisanlarin basta olmak iizere hemen tiim ¢ikar gruplarinin
cikarlarina hizmet eden bir sonu¢ dogurmaktadir. Bununla beraber 6gretide alacaklilarin
haklarinin iflasin hemen agiklanmasina gére daha kotii duruma diisiiriilmeyecek olma, bir
baska deyisle alacaklilarin haklarinin korunmasi sarti1 da ileri siirtilmektedir (Cavdar ve
Bickin, 2006: 99; Oztek, 2007: 68-71; Toraman, 2007: 211-212). Bu goriise dayanak
olarak [iK md. 179/a’nin ilk paragrafindaki “mahkemenin sermaye sirketi ve kooperatifin
mal varhiginin korunmasi igin gereken tedbirleri alir.” ifadesi alinmaktadir. Boylelikle bu
iyilestirme kurumlarinin koétii niyetle kullanilmasinin 6niine ge¢cmek amacglanmistir.

Ancak bu kazan-kazan sonucunun ortaya ¢ikabilmesi, iflasin ertelenmesi kurumunun
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iyilestirme projesine ve projeye sadik kalinarak uygulamaya siki sikiya baghdir. Eger ciddi
ve inandirici bulunan bir iyilestirme projesinin hayata gecmesi sonucu sermaye sirketi
veya kooperatifin mali durumunda iyilesme yasanabilir ise iflasin ertelenmesi ve uzlagsma
yoluyla yeniden yapilandirma kurumlariyla hedeflenen tiim ¢ikar gruplarinin beraberce
kazanacag1 sonug¢ ortaya cikacaktir. Ancak tam tersi bir sekilde, ciddi ve inandirici
olmayan bir iyilestirme projesinin saglikl bir sekilde degerlendirilmemesi ve mahkeme
tarafindan kabul edilerek hayata gecirilmesi, tiim c¢ikar gruplarinin aleyhine bir durumun
ortaya c¢ikmasina neden olabilecektir. Hatta iyilestirme projelerinin saghkh
degerlendirilmemesi, iflas ertelemesi ve uzlasma yoluyla yeniden yapilandirma gibi iki
iyilestirme kurumunu Kkoétii niyetli borglular tarafindan alacaklilarin durumunu
kotiilestirmek amaciyla kullanabilecekleri bir araca kolaylikla donitstiirebilir.
Alacaklhilarin haklarinin korunmasi agisindan iyilestirme projelerini inceleyecek
bilirkisilerin, saglikli degerlendirme icin gerekli bilgi ve deneyime sahip muhasebe meslek
mensuplarindan olusturulmasi kritik 6neme sahiptir. Buna paralel bir sekilde iyilestirme
projelerine sadik kalinip kalinmadigini tespit etme gérevi muhasebe meslek mensubu
tarafindan yerine getirilmelidir. lyilestirme projesine sadik kalinmamasi, kolaylikla

alacaklilarin haklarinin zarar gérmesine neden olabilecek bir durum yaracaktir.

Ozetle iyilestirme projelerinin saghkli bir sekilde degerlendirilmemeleri ve projeye uygun
sekilde yiiriitiilmemeleri iflasin ertelenmesi ve uzlasma yoluyla yeniden yapilandirma
gibi iki iyilestirme kurumundan beklenen faydanin elde edilmesini engelleyecektir ve tam

tersi alacaklilarin durumunu kéttilestiren bir yola doniisecektir.

4.5. Ara Donem Denetcisi, Yeniden Yapilandirma Projesinin Hazirlanmasi1 Ve

Denetimi

Uzlasma yoluyla yeniden yapilandirma asil itibariyle bir iyilestirme kurumudur. Ancak bu
kurumun iflasin ertelenmesi kurumundan ayrildig1 temel nokta, iflasin ertelenmesi
kurumunda iyilestirme projesi mahkemeye sunulmakta ve mahkeme tarafindan bilirkisi
vasitasiyla degerlendirilip iflasin ertelenmesi talebinin reddine veya kabuliine karar
verilirken, uzlasma yoluyla yeniden yapilandirma kurumunda ise borg¢lu iyilestirme
projesini alacaklilarin onayina sunar. Proje alacakllar tarafindan oylanarak kabul veya
ret edilir. Uzlasma yoluyla yeniden yapilandirma kurumunda mahkeme uzlagsmanin

tasdik edilmesi ve baglayiciiginin saglanmasi islevini gormektedir.
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Uzlasma yoluyla yeniden yapilandirma siirecinde muhasebe meslek mensubuna diisen ilk
gorev, alacakllarin kabul edebilecegi bir yeniden yapilandirma projesinin
hazirlanmasidir. Daha dnce de agiklandig gibi, yeniden yapilandirma projesinin finansal
yOniiniin yaninda organizasyonel, hukuksal vb. yonleri olabildiginden, muhasebe meslek
mensubunun projenin finansal boyutunda rol oynamasi s6z konusudur. Ancak projenin
omurgasinl finansal konular olusturacag: icin, proje liderliginin muhasebe meslek
mensubu tarafindan yerine getirilmesi en iyi strateji olacaktir. Bu noktada unutulmamasi
gereken bir baska konu, yeniden yapilandirma projesinin alacaklilar tarafindan
oylanmasindan once, alacakl tarafinda yer alan muhasebe meslek mensuplarinin da
projeyi degerlendirecegi ve alacakliya alacaklilar toplantisinda kabul veya ret yoniinde oy

kullanmasi konusunda rehberlik edecegidir.

Yeniden yapilandirma projesinin alacakhlar tarafindan kabul edilmesinden sonra,
mahkemeye basvuru yapilmasi ve nihai kararin verilmesine kadar gegen siire ara donem
olarak adlandirilmaktadir. Bu asamada muhasebe meslek mensubunun mahkeme
tarafindan ara donem denetcisi olarak gorevlendirilmesi s6z konusudur. Ara déonem
denetcisi olarak atanan bir muhasebe meslek mensubu, nihai karar verilinceye kadar
mahkeme tarafindan bor¢lunun tiim faaliyetlerini bizzat sevk ve idare ile yetkili
kilinabilecegi gibi, sadece bor¢lunun faaliyetlerini denetleme yetkisi de verilebilir (Erten,
2006: 109). Ancak UYYY md.19’da belirtildigi lizere, ara donem denetgisi sadece gerekli
bilgi ve tecriibeye sahip yeminli mali miisavirlerden secilebilmektedir. Ara dénem
denetcisinin atanmasi aslinda bir tedbir kararidir ve nihai karar verilinceye kadar duran
takip islemleri sirasinda alacaklilarin durumlarinin daha da kotiilestirilmesine engel
olmaktir. Bu nedenle kanun koyucu, alacaklilarin haklarinin en iyi sekilde korunabilmesi
icin, bu siirecte sadece yeminli miisavir unvanina sahip muhasebe meslek mensuplarinin

ara donem denetgcisi olarak atanabilmesine izin vermistir.

Son olarak muhasebe meslek mensubuna diisen bir baska rol ise, yeniden yapilandirma
projesinin tasdik edilmesinden sonra, proje denetcisi olarak gorev yapmasidir. Proje
denetcisi olarak muhasebe meslek mensubu, projenin yerine getirilip getirilmedigini
denetleyerek, durumunu alacaklilara ve mahkemeye diizenli bir sekilde raporlar.
Mahkeme, yine UYYY’nin md.19’da belirtildigi iizere proje denetgisini sadece gerekli bilgi
ve tecriibeye sahip yeminli mali miisavirlerden seg¢ebilmektedir. Bu asamada da

alacaklilarin haklarinin, yeniden yapilandirma projesi nedeniyle kotii niyetli bor¢lu veya
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sadece kotli uygulamalar sonucu zarar gérmesine engel olmay1 amacgladig1 sdylenebilir.
Goruldigi gibi kanun koyucu, projenin saghikl bir sekilde uygulanmasini denetlemek igin

muhasebe meslek mensubunun mesleki niteliklerini temel alan bir yaklasim izlemistir.
5. Sonug

Sermaye sirketleri ve kooperatiflerin ekonomik hayat iginde tasidiklar1 6nem nedeniyle
iflas etmeleri ekonomik ve toplumsal anlamda 6nemli maliyetler ortaya ¢ikarmaktadir.
Bu nedenle kanun koyucu sermaye sirketi ve kooperatiflerin alacaklilarini tatmin etmek
icin iflas gibi yok edici bir kiilli icra ve tasfiye yoluna alternatif olarak iflasin ertelenmesi
ve uzlasma yoluyla yeniden yapilandirma gibi iki iyilestirme kurumu getirmistir. Bu
iyilestirme kurumlarinin amaci, sirket veya kooperatifin mali durumunun diizeltilmesine
ve yasamlarina devam etme olanagi saglanarak, tiim menfaat sahiplerinin daha kazanch
cikacagi bir ¢oziime ulasmaktir. Ancak bu iyilestirme kurumlarinin amacina ulasabilmesi,

biiyiik 6l¢tide yasada belirlenen kosullara uygun sekilde yasama gecirilmelerine baghdir.

Muhasebe meslek mensubunun, iflasin ertelenmesi ve uzlasma yoluyla yeniden
yapilandirma kurumlarinin isleyisinde 6nemli bir sart olan borca batiklik konusunda iki
onemli rolii bulunmaktadir. Birincisi, borca batik hale gelen sirket veya kooperatifin bu
durumunu gésteren borca batiklik bilangosunun hazirlanmasidir. ikincisi ise, mahkemeye
borca batiklik bildiriminde bulunan bir sirket veya kooperatifin, gercekten borca batik

olup olmadigin tespit edilebilmesi icin mahkemede bilirkisi olarak gérev yapmasidir.

Bu kurumlarin uygulanmasinda borca batiklik bilancosunun hazirlanmasi ve borca
batikligin tespiti, borca batiklik ve 6deme aczi tehlikesinin tespiti, iyilestirme projesinin
hazirlanmasi ve mali durumun iyilestirme imkaninin tespiti, alacaklilarin haklarinin
korunmasi, ara donem denetimi, yeniden yapilandirma projesinin hazirlanmasi1 ve
denetimi gibi konular muhasebe meslek mensuplarinin bilgi ve deneyimini gerektiren

konulardir.

Bir isletmenin borca batiklik veya O6deme aczi tehlikesi icinde olup olmadiginin
belirlenmesi 6nemli dl¢ciide siibjektif ve uzmanlik gerektiren bir istir. Ciinkii borca batiklik
veya 0deme aczi tehlikesi gelecek ile ilgili tahminlere ve mesleki yargilara, dis kosullara,
kontrol edilemez degiskenlere baghdir. Bu noktada muhasebe meslek mensubunun bilgi

ve deneyimine dayali bir yargiya varmasi gerekecektir.
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Muhasebe meslek mensubu gerek iyilestirme imkaninin bulundugunu ortaya koyacak
projeyi hazirlama konusunda ve gerekse iyilestirme imkaninin olup olmadigin bilirkisi
olarak degerlendirirken, deyim yerinde ise masanin her iki tarafindaki kisi olarak en

kritik fonksiyonu icra etmekte ve 6nemli bir sorumluluk tistlenmektedir.

lyilestirme projelerinin incelenerek iflasin ertelenmesini talep eden sermaye sirketi veya
kooperatifin mali durumunun iyilesme timidi igerip icermedigine karar vermek, tamamen
muhasebe meslek mensuplar tarafindan yerine getirilmesi gereken zor ve ayrintili bir
istir.

Bu konularda muhasebe meslek mensubunun roliinii dogru ve eksiksiz bir sekilde
oynamasl, bu iyilestirme kurumlarinin amacina uygun sekilde yasama gecirilmelerinin 6n
kosuludur. Aksi halde bu iyilestirme kurumlarinin yanhs kullanilmalar ve kolaylikla koti
niyetli bor¢lular tarafindan suiistimal edilme olasilig1 ortaya ¢ikmaktadir. Bu da, iflas
erteleme ve yeniden yapilandirma gibi iki iyilestirme kurumdan amaglanan faydanin elde

edilmesinin 6niine gececektir.
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Ozet

iklim ve iklimi olusturan faktérlerin, finans alanindaki etkilerini
arastiran literatiirdeki c¢alismalara ek olarak bu c¢alismada, hava
sicakliklar ile Borsa Istanbul Gida ve icecek Endeksi arasindaki iliski
ortaya konmaya c¢alisilmistir. Bunun i¢in Tiirkiye geneli Agustos 2013-
Kasim 2015 arasi, giinliik ortalama hava sicakliklar1 verisi ve Borsa
Istanbul Gida ve Igecek Endeksi giinliik kapanis fiyatlar1 kullamilmigtir.
Hava sicakligl gibi iklimsel etkenlerin, tarim {riinleri lretim ve
fiyatlarinda meydana getirecegi dalgalanmalar nedeni ile gida
sektoriinde, firmalarin maliyet yapilarinda oynamalara neden olacagi
varsayllmistir. Bu durumun firma karhlif1 ve sonugta piyasa degeri
lizerindeki etki derecesi gosterilemeye ¢alisilmigtir.

Bu itibarla, 6nce giinliik ortalama hava sicakliklar1 ve giinliik gida ve
icecek endeksi kapanis verileri arasinda Johansen ve Juselius
Esbiitiinlesme Testi yapilmis ve iki degisken arasinda uzun doénemli
iliski saptanmistir. Ardindan bu iliskinin kisa donem etkisini ortaya
koymaya ¢alisan Vektor Hata Diizeltme Modeli ile kisa donemli iliskiden
sapmanin bir slre sonra dengeye gelecegine dair bulgular elde
edilmistir.

Keywords
Weather Conditions, ISE

Food and Beverage
Index, Cointegration,
Error Correction Model.

Jel Classification
G12, G19, Q54.

Abstract

Several studies exist in the literature to analyze the effect of weather
conditions on finance field. As an addition to the mentioned ones, in the
study; the relationship between the weather condition reports and
Istanbul Stock Exchange Food and Beverage Index is examined. For this
reason, the daily data of weather conditions of Turkey from August 2013
to November 2015 besides closing prices of the Food and Beverage
Index are benefited. As climatic factors like weather conditions are
suggested to affect the amount of the agricultural products and their
prices; the condition reports are assumed to cause volatility in cases
such as costs in addition to financial structures of the companies listed
on the index. Hence; the effect of mentioned factors on profitability and
market value of the firms are tried to be revealed.

Johansen ve Juselius Cointegration tests are run between the average
temperature and daily closing prices data in advance and long term
relationship is revealed between the variables in the study. Therefore;
Vector Error Correction Model to indicate the short term effect of the
relation is used so that findings are shown to obtain the balance for the
deviation of short term deviation.
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1. Giris

Finans biliminde bir varhigin piyasa degerini etkileyen c¢ok sayida degisken olmasi,
bir¢ok arastirmaciyr bu degiskenlerin neler oldugu ve etki derecelerini 6grenmeye
zorlamaktadir. Bu amagcla farkli piyasalarda islem goren finansal varliklarin degerini
etkileyen tiim unsurlar, finanscilar tarafindan diinya c¢apinda farkli yontemler
kullanilarak arastirilmaya c¢alisiilmaktadir. Kiiresel iklim degisikligi ve buna bagh olarak
yasanan tabiat olaylari, diinya iizerindeki tarimsal liretimi glinlimiizde artan bir oranda
etkilemeye basladig1 cesitli kuruluslarin yayinladig1 raporlarla ortaya konulmaktadir.
Ozellikle son 30 yilda bilimde yasanan hizhh ilerleme sayesinde kiiresel iklim
degisikliklerinden etkilenmeyecek yeni tarimsal tiretim tekniklerinin kullaniminin
yayginlasmaya baslamasi, gelecekte insanoglunun yasayabilecegi kitlik ve ag¢hk gibi
tehlikelerin bertaraf edilmesine yoneliktir. Varolusumuzdan giiniimiize Jeoloji,
Morfoloji, Tarih ve Antropoloji gibi bilim dallari, insanoglunun maruz kaldig1 bu kiiresel
iklim degisiklikleri karsisinda yasadigl soklar1 ve kiuresel yikimlar1 goézler ontine
sermektedir. Cagimizin geldigi bilim seviyesi ile bilim insanlari, insanoglunun ge¢miste
yasadigl bu olumsuzluklardan en az etkilenmesi i¢in ¢alismalarini hi¢ ara vermeden

surdiirmektedir.

Ancak belirtmek gerekir ki, tabiat olaylarindan etkilenmeden tarimsal iiriin yetistirmede
kullanilabilecek yeni iiretim tekniklerinin kullanimi da giintimiizde olduk¢a sinirlidir. Bu
durum {lzerinde maliyetlerinin yiliksek olusu, yeni yodntemlerin istenilen seviyede
ihtiyaci karsilamaya yetecek tiretim kapasitesine sahip olmayislari gibi bazi faktorler rol
almaktadir. Diger yandan oOzellikle yeterli sermaye giiciine sahip olan c¢ok uluslu
isletmeler bu alanda AR-GE ve Inovasyon ¢alismalarina yatirimlar yaparak, kendilerini
gelecege hazirlama gayreti icerisinde olsalar da biitiin bu ¢alismalar giintimiizde halen
daha tarimsal uretimin biiyiik bolimiinin tabiat olaylarinin etkisine acik oldugu

gercegini degistirmemektedir.

Bu itibarla gida sektoriinde faaliyet gosteren firmalarin temel girdileri lizerinde mevcut
bulunan bu etkilerin, firma faaliyetleri ve performanslari izerinde bazi etkiler birakmasi
kacinilmaz goriinmektedir. Iklim degisikliklerinin tarim iiriinleri iiretim rekoltesinde
meydana getirdigi dalgalanmalar, gida fiyatlarinda artis yada azalis seklinde kendini
gostermektedir. Tarimsal tliretimin gida fiyatlari tizerindeki etkisinin meydana getirdigi

oynakliklar, tabii olarak girdi maliyetlerinde dalgalanmalar yasanmasina neden
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olmaktadir. Bu durumun gida sektoriinde faaliyet gosteren firmalarin, olumlu yada
olumsuz performans gostermelerine diger bir ifade ile, kar yada zarar etmelerine neden
olmasi1 muhtemeldir. Ortaya ¢ikacak olan sonuclarin firma piyasa degerine etki etmesi
teorik olarak ka¢inilmazdir. Bu nedenden dolayr hava sicakliklarinin, finansal
piyasalarda yatirim yapan bireysel ve kurumsal yatirimcilar tarafindan, gida sektoriinde

faaliyet gosteren firma degerinde yapacagi etkinin bilinmesini 6nemli kilmaktadir.

Literatiirde genel olarak yapilan arastirmalardan farkl olarak iklim olaylarindan olan
hava sicaklilarinin, borsa endeksi yerine 6zelde gida ve icecek endeksi tlizerindeki

etkisinin ortaya konulmasi amaglanmaktadir.

Calismada oncelikle bu alanda daha 6nce yapilmis uluslararasi ve ulusal arastirmalara
yer verilmis ve daha sonra veri seti ile kullanilan metodoloji a¢iklanarak g¢alismanin
teorik altyapisi gosterilmeye calisilmistir. Metodoloji boliimiinde ifade edilen yontemler
kullanilarak elde edilen ampirik bulgular irdelenmis ve son boéliimde, elde edilen

ampirik sonuglarin ne anlama geldigi tartisilmaya calisiimistir.
2. Literatiir

Hava olaylarinin, firmalarin piyasa degerleri ve borsa endeksleri iizerindeki etkisini
arastiran finans literatiiriinde ¢ok sayida calisma mevcuttur. Arastirmalarin biiylik
boliimii hava olaylan ile ilgili olarak; yagish giin sayisi, karli giin sayisi, bulutlu giin
sayisi, hava sicakliklar1 ve gilinesli giin sayilar1 gibi degiskenlerin temel alinmas ile

yapilmistir. Bahsi gegen degiskenleri kullanarak yapilan ¢calismalardan bazilari séyledir.

Kamstra ve dig. (2003) kuzey ve giiney yarim kiireden toplamda 12 diinya borsasi
tzerinde yagis, bulutluluk ve sicaklik degiskenlerini kullanarak yapmis olduklar
calismalarinda giin 1s181n1n, yatirimci psikolojisi ve davranislari tizerinde etkili oldugunu

ve dolayisiyla borsa getirilerini etkileyebilecegi sonucuna ulasmislardir.

Shumway ve Hirshleifer (2003) Diinya capinda 26 borsa ilizerinde yapmis oldugu
calismalarinda, bulutlulugun hisse getirileri lizerinde negatif etkileri oldugunu ileri

sturmislerdir.

Cao ve Wei (2004) Amerika, Kanada, Almanya ve Ingiltere’nin de dahil oldugu 8 farkl

tilkede yapmis olduklar1 ¢alismalarinda, yiiksek ve diisiik hava sicakliklarinin yatirimei
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davranislar: ve hisse senedi getirileri lizerindeki etkisini parametrik ve yar1 parametrik
yontemlerle test etmislerdir. Elde ettikleri sonuclara gore hava sicakliklar ile hisse
senedi getirileri arasinda negatif korelasyon oldugunu gostermektedir. Diger bir ifade ile
ozellikle diisiik hava sicakliklarinin ilgisizlik haline neden oldugu ve yatirimcilarin risk

almasini engelledigini ortaya koymuslardir.

Schultz ve Loughran (2004) Amerika icin Nasdaq borsasinda yaptig1 c¢alismasinda,
bulutlulugun getri iizerinde etkili oldugunu fakat bu etkinin bir yatirim strateji

olusturmaya yetecek kadar giiclii olmadigini ileri stirmiistiir.

Chang ve dig. (2006) Tayvan borsasi lizerinde 1997-2003 donemi ic¢in yaptiklari
calismalarinda hava sicakliklary, yagis ve bulutlu giinlerin hisse senedi getirileri
tzerindeki etkisini arastirmislar ve hava sicakliklar1 ve bulutlu glinlerin hisse senedi

getirilerini etkiledigini ortaya koymuslardir.

Yoon ve Kang (2009) hava sicakliklary, yagis ve bulutluluk faktorlerinin Kore
piyasalarinda 1997 krizi sonrasi hisse getirileri lizerindeki etkisinin, piyasa etkinliginin

artmasi sonucu zayifladigini ileri siirmiislerdir.

Tucker ve dig. (2010) Orta Amerika ve Meksika'da kahve tliretimi iizerinde yapmis
olduklar1 calismalarinda sicaklik degisimleri ve fiyat soklar karsisinda risk algisindaki
degisimi incelemisler ve sicaklik degisimlerinin asir1 olmasi durumunda dahi bunun
donemsel kabul edildigi, fiyat soklarinin ise daha ciddi risk algis1 olusturdugu sonucuna

varmislardir.

Kang ve dig. (2010) Sangay borsasinda 1996-2007 donemini kapsayan hava
sicakliklarini hisse senedi getirileri ve volatilite lizerindeki etkisini ortaya koyan
calismalarinda, hava sicakliklarinin yerli yatirinmcilarin getirileri tizerinde etkili oldugu
ancak yabanci yatirimcilarin getirilerini etkilemedigini bulmuslardir. Ayrica hava
sicakliklarinin yerli ve yabanci yatirimcilarin yatirim yaptigr piyasalarda volatiliteyi

artirdigina dair giicli kanitlar bulmuslardir.

Symeonidis ve dig. (2010) ¢alismalarinda, Chicago Board of Options Exchange ve S&P
500 endeksi ile bulutluluk ve gece saatlerinin uzunlugu arasinda negatif bir iligki

bulmuslardir.
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Apergis ve dig. (2016) uluslararas1 58 finans merkezi ile New York ve Londra borsa
endeksleri lizerinde yagis, nem, hava sicakliklar, riizgar siddeti ve gilinesli giin sayisi
degiskenlerini kullanarak yapmis olduklari ¢alismalarinda, bu degiskenlerin New york
ve Londra borsa endeks getirileri tlizerinde diger borsa endekslerine gore istatistiksel

olarak anlaml etkileri oldugunu ortaya koymuslardir.

Tufan (2004) 1987-2002 déneminde IMKB100 endeksi iizerinde yapmis oldugu
calismasinda, bulutlu giinlerin endeks getirileri ilizerinde etkisi olmadiginmi ileri

surmustur.

Tufan ve Hamarat (2004) yine 1987- 2002 donemi i¢in bulutlu, yagmurlu ve karh
giinlerin IMKB100 endeksi iizerindeki etkisini arastirdiklar1 ¢alismalarinda bulutlu ve
yagmurlu giinlerin endeks lizerinde bir etkisinin olmadig1 fakat karli giinlerin etkisinin

oldugunu ileri siirmtislerdir.

Biricik ve dig. (2015) calismalarinda takvim, gecmis fiyat, yiik, doviz kuru ve hava
durumunun kisa dénem elektrik fiyatlari tizerindeki etkisini arastirdig1 ¢alismalarinda,
takvim, yik ve gecmis fiyat bilgisinin en basarili fiyat tahminleri sagladigini ileri

stirmislerdir.
3.Veri Seti ve Metodoloji

Tiirkiye geneli ortalama giinliik hava sicakliklarinin, BIST Gida ve Igecek Endeksi
lizerindeki etkisinin irdelendigi bu calismada, Agustos 2013 ile Kasim 2015 d6énemi
arasinda giinliik Tiirkiye geneli hava sicakhiklar1 ortalamasi ve BIST Gida ve Igecek
Endeksi glinliik kapanis fiyatlar1 kullanilmistir. Serilerle kurulacak modellerle ilgili sahte
regresyon gibi sorunlar1 minimize etmek icin logaritmik seriler lizerinden ¢alisilmistir.
Gunlik hava sicakliklarina ait veriler Meteoroloji Genel Miudirligi'nden temin
edilirken, BIST Gida ve icecek Endeksi'ne ait giinliik kapanis fiyat verileri Yahoo Finans
Internet Sitesi'nden alinmistir. Ayrica ¢alismada kullanilan verilerin analizi Eviews

Programi yardimi ile yapilmistir.

BIST Gida ve Icecek Endeksi'nde yer alan firmalarin faaliyetleri, genel olarak iilkenin
tamamina yayildig1 goz tniinde bulunduruldugundan Tiirkiye geneli hava sicakliklar:
ortalamasi kullanilmistir. Diger bir ifade ile bu sektorde faaliyet gosteren firmalarin

temel girdilerini, lilkenin biyiik 6l¢tide her bir bélgesinden temin ederek iiretim
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faaliyetlerini ger¢eklestirmeleri nedeniyle bu ortalamalar kullanilmistir. Buradaki temel
varsayim, iilke capinda girdi tedarik eden firmalarin verileri ile bu girdilerin tretildigi

alanlardaki hava sicakliklarinin analize dahil edilmesinin daha mantikli olacagidir.

iki degisken arasindaki uzun doénem iliskiyi ortaya koyabilmek icin, o6ncelikle
degiskenlerin ayni mertebeden duragan olmasi gerekmektedir. Duraganlik mertebesinin
tespit edilebilmesi icin literatiir tarafindan standart bir prosediir haline getirilmis olan

Genisletilmis Dickey- Fuller (ADF) Testi kullanilmistir.

Degiskenler arasi uzun donem iliski Johansen ve Juselius (1990) Testi ile stnanmistir.
Esbiitiinlesme iliskisi, diizeyde duragan olmayan serilerin ayni mertebeden duragan
seriler iseler, bu serilerin dogrusal kombinasyonlarinin uzun dénemde duragan olacagi
varsayimina dayanmaktadir. Bu durum degiskenler arasi uzun dénem iliskinin varligina

isaret ettigi gibi bu iliskinin modellenebilmesine olanak tanimaktadir.

Johansen ve Juselius (1990) Testi'nde koentegrasyon ozelligi gosteren vektorlerin
sayisini bulmak icin iz (trace) ve maksimum 6zgiil deger (maximum eigenvalue) olarak
adlandirnlan iki degisik test istatistigi kullanmaktadir (Gilines, 2007:281). Bu
istatistiklerin Johansen (1990) da yer alan kritik tablo degerleri ile karsilastirilmasi ile

koentegrasyon iliskisinin olup olmadigina karar verilir.

hirace @)= =T ) In(1=2) (1)
i=r+i
Amrzx (T‘,T‘ + 1) =-T 111(1 _“1?"4-1) (2:)

1 no’lu denklem birbirinden farkl esbiitiinlesme vektoér sayisinin r ’ye esit ya da r 'den

kuigiik oldugu hipotezini test etmek i¢in kullanilir. 1 no’lu denklemde A4, sifir iken, 4

traca

de sifir olmakta ve tahmin edilen karakteristik kok sayisi sifirdan farkli olursa, 4

traca
istatistigi de o kadar biiylik olacaktir. 2 no’lu denklemde ise esbiitiinlesme vektori
yoktur hipotezine karsilik bir tane es biitiinlesik vektéor vardir hipotezini test
etmektedir. Hesaplanan test istatistikleri, belirli bir anlamlilik diizeyinde sahip olduklari

kritik degerlerden biiyiik ise sifir hipotezi reddedilir (Ekinci,2011:81).

Diger yandan iki degisken arasinda esbiitiinlesme iliskisinin bulunmasi1 durumunda, bu

iliskinin kisa donem etkilerini ortaya koymak icin Engle-Granger (1987) tarafindan ileri
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sturilen Hata Diizeltme Modeli (ECM-Error Correction Model) kullanilarak
arastirilmaktadir. Eger degiskenler arasinda esbiitiinlesme iligkisi varsa, regresyon
denkleminden elde edilen hatalar hata dlzeltme modelini tahmin etmede

kullanilabilirler (Yildiz ve Aksoy,2014:10).
Hata diizeltme modeli (Best, 2008);
- X'in Y degiskeni tizerindeki kisa donemli etkisini,
- X'in Y degiskeni lizerindeki uzun donemli etkisini,
- Bir sapma olduktan sonra Y'nin tekrar hangi hizla dengeye donecegini,

ve ayrica hata diizeltme mekanizmasi ile olusan soklarin en fazla ka¢ dénem sonra

dengeye gelecegi goriilebilmektedir.

Degiskenlere uyarlanmis vektor hata diizeltme modeli esitlik 3’'te gorilecegi gibi

olusturulmustur.

T T
ALEN, = ay + Zﬁli ALMHV,_, + leiﬂLﬁ'Nr_i + yyHDT,_4 + &4, (3)
i=1 =

i=1

Esitlik 3'te HDT,_, hata diizeltme degerini belirtmektedir.

B; katsayis1 ALMHV._degiskenindeki bir artisin ALEN, degiskeni iizerindeki kisa

donemli etkisinin tahmin degerini,

¥1, bir sapma olduktan sonra tekrar dengeye donls hizinin tahmin degerini

gostermektedir.
Eger hata diizeltme mekanizmasi isliyorsa,

-1 < y4< 0 olmahdir(Yildiz ve Aksoy,2014). Bu durumun diger bir anlami ise dengede

meydana gelen sapmanin sonraki dénemde % olarak ne kadarinin diizeltildigidir ve bu
dizeltmenin %0 ile %100 olmas1 anlamhdir. Aksi durumda dengeden uzaklasildig1 yada
yeni bir dengenin olustugunun gosterir ki bu da hata diizeltme mekanizmasinin

islemedigi anlamina gelmektedir.
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Amprik Bulgular

Calismaya konu olan Gida endeksi ve Hava Sicaklik Degiskenleri arasindaki
esbiitiinlesme iliskisinin ortaya konulmasi i¢in degiskenlerin ayni seviyede duragan
olmasi gerekir. Sabitli, sabitli ve trendli trendsiz modeller i¢in yapilan ADF test sonuglari

Tablo 1’de goriilmektedir.

Tablo 1: ADF Birim Kok Testi Sonuglari

Sabitli Sabitli ve Trendli
Degiskenler
t- Istatistik Olasihik t- Istatistik Olasilik
LHV -1.0209 0.2765 -3.0529 0.1189
ALHV -9.2703 0.00* -9.2658 0.00*
LEN -0.4275 0.5287 -2.8835 0.1686
ALEN -2.4794 0.00* -2.4774 0.00*

*%1 Anlamhlik seviyesi, **%5 Anlamlhlik seviyesi, ***%10 Anlamlilik seviyesi

Tablo 1'de gortlecegi lizere Logaritmik Hava Sicaklig: serisi (LHV) diizey degerleri %1,
%5 ve %10 anlam diizeylerinde birim kok icerdigi ve duragan olmadig ancak serinin
(ALHV) farki alindiginda %1 anlam diizeyinde duragan hale geldigi anlasilmistir. Benzer
sekilde Gida Endeks (LEN) Serisi'nin de %1, %5 ve %10 anlam diizeylerinde diizey
degerlerinin birim kok icerdigi ve farki alindiginda (ALEN) %1 anlam diizeyinde

duragan oldugu gorilmektedir.

Hem sabitli model hem de sabitli ve trendli model i¢cin serilerin birinci seviyeden
duragan olmasi I(1), iki serininde dogrusal kombinasyonunun I(0) olabilecegi anlamina
gelmektedir. Diger bir ifade ile seriler arasinda uzun dénemli bir iliski bulundugu ve

birlikte hareket etme egilimine sahip olduklari sonucuna varilmistir.

Degiskenler arasi esbiitiinlesme iliskisinin Johansen ve Juselius (1990) prosediri ile

yapilan test sonuglar1 Tablo 2’de yer almaktadir.
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Tablo 2: Johansen ve Juselius Esbiitiinlesme Test Sonuclar:

Esbiitiinlesme Rank Testi (IZ TESTI)

Ho Hi1 Ozdeger Iz Istatistigi |0,05 Kritik Deger |Olasilik
r=0 r=1 0.037584 30.2715 20.2618 0.0015 |Ho:Red
r<1 r=2 0.014145 8.20568 9.1645 0.0758 | Ho:Kabul

Esbiitiinlesme Rank Testi (MAKSIMUM OZDEGER)

Ho Hi1 Ozdeger Iz Istatistigi |0,05 Kritik Deger | Olasilik
r=0 r=1 0.037584 22.0659 15.8921 0.0047 |Ho:Red
r<i r=2 0.014145 8.2056 9.1645 0.0758 |Ho:Kabul

Esbiitiinlesme test sonuglarinin yer aldig1 Tablo 2’de , LEN ve LMHV degiskenleri ile
kurulan kisitlanmamis VAR Modeli’ne ait uygun gecikme uzunlugu, Schwarz ve Akaike
bilgi kriterleri dikkate alinarak VAR(2) olarak belirlenmistir. %5 anlam diizeyinde
esbiitiinlesme vektorii olmadigini ifade eden Ho hipotezi reddedilmis ve en fazla 1
esbiitiinlesme iliskisinin varhigina isaret eden H1 hipotezi kabul edilmistir. iz ve 6zdeger
istatistiklerine gore de bu durumun farklilik géstermemesi, degiskenler arasinda 1 uzun
donemli iliski oldugunu ifade etmektedir. Diger bir ifade ile bu sonuclar, hava sicaklig1 ve
bundan etkilenmesi beklenen gida endeks degerleri arasinda uzun dénemli bir iliskinin

varligina isaret etmektedir.

Hava sicakligl ve endeks degiskenleri ile kurulan VAR(2) modeline ait hata terimlerinin
yapisal olarak otokorelasyon icermemesi gerekir. Bu durumun tespitine iliskin

sonuglara Tablo 3’te yer verilmistir.
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Tablo 3: VAR(2) Modeline Ait Otokorelasyon LM Test Sonuclari

Gecikme |L M-Istatistigi |Olasihik
1 1.035.555 0.9044
2 1.722.133 0.7867
3 2.391.720 0.6641
4 1.010.865 0.0986
5 6.515.385 0.1638
6 2.403.523 0.6620
7 1.471.100 0.8317
8 5.627.390 0.2288
9 8.363.715 0.0791
10 3.028.685 0.5530
11 6.047.037 0.1957
12 2.824.297 0.5876
Otokorelasyon sonuglar1 incelendiginde, 12. gecikmeye kadar, kurulan VAR(2)

modelinin  hata terimleri arasinda %5 anlam seviyesinde otokorelasyon

gorinmemektedir. Ayrica VAR(2) modeline ait hata terimlerinin normal dagilima sahip

olup olmadiklar: Jarque-Bera testi ile sitnanmis ve Tablo 4’deki sonuclar elde edilmistir.

Tablo 4: Jarque-Bera Normallik Testi Sonuglari

Jarque-
Component | Bera df Olasilik
1 9.8522 2 0.00
2 21.0178 |2 0.00
Joint 21.1163 |4 0.00

Jarque-Bera Normallik Test Sonuglari, kurulan modele ait hata terimlerinin normal
dagildigina isaret etmektedir. Kurulan VAR(2) modeli tahmin edildikten sonra modelin
istikrarl olup olmadigina bakilmasi gereklidir. Bunun icin gerekli olan AR karakteristik

ters polinom koklerinin, birim ¢emberin iginde olmasidir.
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Grafik 1: AR Karakteristik Ters Polinom Kokleri
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Esbiitiinlesme iliskisinin varligi i¢cin kéklerden birisinin, birim ve digerlerinin ise mutlak
deger olarak birden kiicliik olmas1 zorunludur. Ayrica karakteristik kéklerin simetrik
izdiisimlere sahip olmasi, esbiitiinlesme iliskisinin normal bir dagilimi tasidig ve uygun
bir matematik formu ile ¢alisildigini dogrular (Acaravca ve Oztiirk, 2006:203). Grafik 1,
AR Kkarakteristik ters polinom koklerinin, birim ¢emberin icinde olmasi ile bu durumu
dogrulamaktadir. Ayrica bu sonug, yapilan diger diagnostik test sonuglari ile ortiismekte
ve hava sicakhig ile gida icecek endeks degiskenleri arasinda uzun donemli iliskinin

varligin1 desteklemektedir.

iki degisken arasinda uzun dénemli iliski saptandiktan sonra, bu iliskiden sapmalarin bir
sonraki donem ne kadarinin diizeltildigini ortaya koymak i¢in vektor hata diizeltme
modelinin kurulmasi gerekir. Esitlik 3'te yer alan denkleme gore kurulan hata diizeltme

modeline iliskin sonuclar Tablo 5’te yer almaktadir.
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Tablo 5: Vektor Hata Diizeltme Modeli (VECM) Sonuglar:

Bagiml Degisken DLEN, Esitlik 3

Standart
Degisken | Katsay1 Hata t-istatistik | Olasihik
D(LMHV) |-0.0025 0.00148 -1.688.676 [0.0918
HDT(-1) [-0.032767 |0.010406 -3.148.929 |0.0017
C -0.000245 | 0.000583 -0.420029 |0.6746

Tablo 5’te yer alan sonuclara gore Vektor Hata Diizeltme Modeli'nin c¢alistig
gozlenmektedir. Hata diizeltme operatoriiniin (HDT-1) katsayisi -1 ile 0 arasindadir ve
istatistiki olarak %1 seviyesinde anlamhdir. Hava sicakhigi ve endeks degiskenleri
arasinda uzun donem denge iliskisinin bulundugu ve bu denge iliskisinden sapmalarin
bir sonraki déonemde %3.2 oraninda diizeldigi goriilebilmektedir. Analizde kullanilan
veri setindeki donemlerin gilinliik degiskenleri ifade etmesinden dolay;, hava
sicakliklarindaki degisimin Gida ve icecek endeks fiyatlarinda ertesi giin %3.2’lik bir
dlizeltmeye neden olacag soylenebilir. Diger bir ifade ile hava sicakliklari ile Gida ve
Icecek Endeksi arasinda var olan iliskideki sapma yaklasik 30 giin sonra tekrar dengeye

gelecektir.
Sonug

Kiiresel iklim degisikliginin, 6zellikle son yillarda hayatin her alaninda neden oldugu
etkiler tarimsal liretim ve ticaret iizerinde, rekolte ve fiyat dalgalanmalar1 seklinde
kendini gostermektedir. Fiyatlar ve rekolte seviyelerinde yasanan bu dalgalanmalar,
temel girdileri tarim driinleri olan firmalarin faaliyetlerini istikrarli bir sekilde
sirdiirmesini zorlastirmaktadir. Dalgalanmalar nedeni ile olusan riskleri iyi yonetmeyen
firmalarin mali yapilarindaki bozulma, yatirnmcilar tarafindan fiyatlanarak, firmalarin
piyasa degerlerini distiriicii etki yapabilmektedir. Diger yandan bu riskleri iyi

yOnetebilen firmalar icin de tablonun olumlu olacagini séyleyebilmek miimkiindiir.

Hava sicakliklarinda yasanan degisimlerin, diinya genelinde oldugu gibi iilkemizde de
tarimsal tliretimi ve tarim {riini fiyatlarim etkilemesi, gida ve icecek tliretimi alaninda
faaliyet gosteren firmalarin faaliyetlerini etkilemektedir. Dalgalanmalardan kaynaklanan

risklerin, 6zellikle halka acik ve gorece olarak riskleri iyi yonetebilecegi diisiiniilen
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firmalarin Uzerindeki etkisinin daha az oldugu ileri siiriilebilir. Dogrudan isletme
maliyetleri lizerinde ve dolayisi ile isletme karlarn ilizerindeki etkinin, firmalarin mali
tablolar1 lizerinden piyasa degerlerine yansiyacagi ve bu durumun firmalarin faaliyet

gosterdigi borsadaki sektor endekslerinden de goriilebilmesi miimkiindiir.

Gida ve icecek sektoriinde faaliyet gosteren isletmelerin piyasa degerlerinin bir
gostergesi olan Gida ve Icecek Endeksi'nin, hava sicakhiklarinda meydana gelen
degisimlerden etkilenip etkilenmedigini ortaya koymayr amaglayan bu c¢alismada,
yapilan testler sonucunda bu etkinin varhigina iliskin kanitlar bulunmustur. ilk olarak
degiskenler arasindaki uzun déonemli esbiitiinlesme iliskisi ortaya konmus ve bu iliskinin
varligina iliskin destekleyici testler yapilmistir. Uzun dénem esbiitliinlesme iliskisinin
varligina iliskin analiz sonuglar: ve diagnostik test sonugclari, hava sicakliklar1 degiskeni
ile gida ve icecek endeksi arasinda bir iliski oldugunu, diger bir ifade ile hava
sicakliklarinin gida ve igcecek endeksini etkiledigini gostermistir. Ayrica kisa donemli
iliskinin varligin1 gésteren hata diizeltme modelinin kurulmasi ile elde edilen sonuclar,
hava sicakliklar1 nedeni ile endeks degerlerinde meydana gelen bir sokun ertesi donem
diizelmeye basladigini gostermektedir. Bu durumun varhigi, yatirim stratejilerinin
belirlenmesinde daha isabetli kararlarin alinmasina yardimci olmasi bakimindan ayrica

bir 6nem ifade etmektedir.

Elde edilen sonuclar Kang ve dig. (2010), Apergis ve dig. (2016) ve Chang ve dig. (2006)
calismalar ile paralellik arz etmektedir. Ancak Tiirkiye i¢in degerlendirme yapildiginda
Tufan (2004) calismasinin aksine bir sonu¢ bulundugu, Tufan ve Hamarat (2004)

calismasi ile karli giinlerin etkisi bakimindan benzer sonuglar bulunmustur.

Kullanilan veri setinin son 2.5 y1li kapsamasi, calismanin sonuclarina gore guglii bir iddia
sunma konusunda bir eksiklik olusturmakta oldugu ifade edilebilir. Bulunan bu iliskinin
daha uzun déneme ait veriler kullanilarak test edilmesi yada iklim ve hava olaylar ile
ilgili baska degiskenlerin dahil edilerek testlerin yapilmasi, sonraki arastirmalarin

konusu olabilir.
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Ozet

Sivil havacilik sektorii globallesen diinyada hizli bir gelisim siirecine
girmis ve artan rekabet, sirketleri farkli ittifaklara dahil olmaya itmistir.
Dahasi doksanli yillardan itibaren ortaya ¢ikan diistik maliyetli havayolu
sirketleri, sektoriin yapisini degistirmis ve rekabet daha da zorlasmistir.
Bu c¢etin rekabet sartlarinin yaninda ugus giivenligi i¢in asgari
standartlarin ortaya c¢ikardigi maliyetler de, sirketlerin finansal
risklerinin yonetilmesini zorlastirmaktadir. Bu ¢alisma, diinyanin en
biiyiik ii¢ kiiresel havayolu ittifaki olan; Star Alliance, One World ve Sky
Team ile diisik maliyet stratejisi ile ucuz bilet satan havayolu
sirketlerinin mali oranlari lizerinden 6lgiilen finansal risk diizeylerinin,
bulanik mantik yontemi ile karsillastirmali olarak analizini
amagclamaktadur. ki farkli model ile iki farkh analiz gerceklestirilmistir.
Birinci analiz sonuglari ittifaklar ve diisiik maliyetli havayolu sirketleri
arasinda finansal risk diizeyleri agisindan 2010-2014 dénemi icin fark
bulunmadigini géstermektedir. Ancak ikinci analiz sonuglari ittifaklar ve
diisik maliyetli havayolu sirketleri arasinda finansal risk dizeyi
acisindan fark oldugunu gostermistir.
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Abstract

Civil aviation sector has entered a rapid development process in the
globalized world and increased competition has forced companies to be
included in the different alliances. Furthermore, the low cost airline
companies appeared in the nineties has changed the structure of the
sector and the competition has become more difficult. The costs of
minimum standards on flight safety as well as this tough competitive
conditions make it difficult for companies to manage their financial risk.
This study aims the comparative analysis of financial risk levels,
measured over their financial ratios, of Star Alliance, One World and Sky
Team; the world's three largest global airline alliances and the airlines
that sell cheap tickets through low cost strategy by performing fuzzy logic
method. Two different analysis are made using two different models. The
first analysis results show that there is no difference between alliances
and low-cost airlines in terms of financial risk levels for the period of
2010-2014. However the second analysis results show that there is
difference between alliaces and low-cost airlines in terms of financial risk
levels.
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1. Giris

2007-2008 diinya ekonomik krizi ile finansal piyasalarda baslayan dalgalanmalar,
isletmelerin finansal risklerini arttirmakta ve bu risklerin yonetilmesini zorunlu
kilmaktadir. Son on yil icerisinde finansal risklerin cesitliligindeki artislar, finansal
portfoylerdeki hizli biiytime ve diinyada yasanan finansal entegrasyon sonucu global kriz
frekansinin artmasi, Aktif-Pasif Yonetimi ve Risk Yonetimi ihtiyacini gliniimiizde daha da
artirmistir (Bolgiin ve Akcay, 2009:263). isletmelerin kars1 karsiya bulundugu finansal
riskleri; piyasa riski, likidite riski, kredi riski ve faaliyet riskleri olmak tizere dort bashk
altinda toplamak miimkiindiir (Bolak’tan aktaran Yiicel ve dig., 2007:107). Finansal risk
yonetimi, bircok finansal géstergenin isletmelerin 6zel durumlariyla iliskilendirilmesi
sonucu, verilen kararlarin, devamh goézden gecirilmesi, gerekiyorsa yeni 6nlemlerin
alinmasi seklinde dinamik bir siireci icermektedir (Sayilgan, 1995: 324) Dolayisiyla
isletmeler finansal risklerini, mevcut risk diizeylerini siirekli 6lgerek ve dnlemler alarak
yonetmelidir. Bu baglamda risk diizeyinin ol¢iilmesi tiim isletmeler i¢in hayati 6nem
tasimaktadir.

Havayolu endiistrisi; savas, terorist tehdit, durgunluk, salginlar, yiiksek yakit fiyatlari,
cevrenin korunmasina yonelik baskilar gibi bir ¢ok kontrol edilemeyen faktor tarafindan
tetiklenen sistematik riskleri tasimaktadir. Bunlarin yaninda sermaye ve teknoloji
yogunlugunun ytiksekligi, global piyasanin karsilikli anlasmalarla regiile edilmesi ve
tilkeler i¢in stratejik bir endiistri olmasi gibi sebeplerle de havayolu tasimacilig1 kendine
0zgl bir yapiya sahiptir (Capobianco & Fernandes, 2004).

Ayrica havayolu sirketlerinin mali yapilar1 da birgok 6zellikleri nedeniyle geleneksel
isletmelerden ayrilmaktadir. Ornegin tarihsel olarak faaliyet kaldiraglarinin yiiksekligi
sebebiyle, havayolu sirketlerinin finansal sonuglari, hem maliyet hem de gelirlerindeki
kiiciik degisikliklere karsi yliksek derecede duyarhidir (Lee & Jang, 2007). Faaliyet
kaldiraglarinin yiiksekligi ise faaliyet giderlerinin sabit yapisinin yaninda nispeten kiiciik
satis karliligindan da kaynaklanmaktadir (Morrell, 2013).

Pazara giris maliyeti yliksek olan bazi endiistrilerin yiiksek ortalama borg¢luluga ve diisiik
satis hasilatina sahip oldugu bilinmektedir (Miao, 2005). Gergekten de bu karakteristikler
baz1 sirketlerin negatif 6z sermayeye sahip oldugu havacilik endiistrisinde
gozlemlenenler ile uyumlu goziikmektedir. Ornegin Guzhva & Pagiavlas (2003), ABD

gozleminden yola c¢ikarak birgok havayolu sirketinin, sikintih doénemlerde
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yukiimliiliiklerini azaltma, ekonomik canlanma dénemlerinde ise arttirma seklindeki
geleneksel finansal yonetim uygulamalarini takip etmediklerini tespit etmislerdir.

Bu calisma, diinyanin en biiytik ti¢ havayolu ittifakinda yer alan sirketlerin ve ucuz ucak
bileti sunan diisiik maliyetli havayolu sirketlerinin finansal risklerinin bulanik mantik
yontemiyle karsilastirmali analizini amac¢lamaktadir. Calisma, bu iki grubun finansal
riskini karsilastirmasi agisindan literatiirdeki bir boslugu doldurmay1 hedeflemektedir.
2. Sivil Havacilik Sektoriinde ittifaklar ve Simiflar

Sivil havacilik sektorii adindan da anlasilacagi tizere askeri olmayan havacilik hizmetleri
sunmaktadir. Diinyada sivil havacilik sektoriinde ¢ok hizli bir gelisme yasanmaktadir.
Uluslararasi Hava Tasimaciligi Birligi (IATA) verilerine gore diinya havayolu yolcu trafigi
2014 yilinda % 5,9 artmistir. Son 10 yillik verilere goére havayolu yolcu trafiginde yillik
artis orani ortalamasi yiizde 5,6’dir (SHGM, 2014). Artan sektor hacmi rekabeti artirmais,
artan rekabet ise havayolu sirketlerini ittifaklar catisi veya farkli hizmet siniflari altinda
toplanmaya itmistir.

2.1. Havayolu ittifaklar

Stratejik ittifaklar gibi anlagsmalarin temel amaclari, islem maliyetlerini azaltmak, riski
paylasmak, ag1 entegre etmek, karsilikli deger olusturmak veya maliyetleri diisiirmektir
(Goetz & Shapiro, 2012). Bununla birlikte artan sayisi ve 6nemi ile tezat olacak bicimde,
stratejik ittifaklarin ¢ogu basarisizhiga ugramakta, hatta daha biiyiik bir kismi da koti
performans gostermektedir (Holmberg & Cummings, 2009). Gercekten de The Business
Performance Innovation (BPI) Network ve The Chief Marketing Officer (CMO) tarafindan
yapilan bir arastirma, sirketlerin %85’inin, ortaklik ve ittifaklar1 isleri icin gerekli
gormelerine ragmen, ayni firmalarin yaklasik yarisinin %60 ve yukarisinda basarisizlik
bildirdiklerini ortaya koymaktadir (BPI Network,2014; CMO Council, 2014).

Yillik yolcu sayilar1 dikkate alindiginda diinyanin en biiyiik havayolu ittifaklar1 Star
Alliance, Sky Team ve One World ittifaklaridir. Bu ittifaklarin kendi web sitelerinden elde

edilen verilere gore olusturulan profilleri Tablo 1’de yer almaktadir.
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Tablo 1: Diinyanin En Biiyiik U¢ Kiiresel Havayolu Ittifaki

Star Alliance One World Sky Team
Kurulus Tarihi 1997 1999 2000
Uye Sayisi 28 15 20
Yillik Yolcu Sayis1 641 m 515m 665.4 m
Varis Ulkesi Sayisi 192 154 179
Filo Biiyiilugii 4.500 3.500 4.634
Giinliik Ucgus Sayis1 18.500 14.313 16.323
Calisan Sayisi 432.603 386.256 481.691
Ana Merkez Frankfurt, New York, ABD Amsterdam, Hollanda

Almanya

Kaynak: www.staralliance.com, www.oneworld.com, www.skyteam.com (2015)

ittifak icinde yer alan havayolu sirketleri farkli is modelleri kullanarak birbirlerine destek
olmakta ya da fayda saglamaktadir. Havayolu ittifaklarinin bahsi gecen is modelleri ve
tanimlari Tablo 2’de agiklanmistir.

Tablo 2: Havayolu Ittifaklarinin is Modeli ve Tanimlar

is Modeli Tamm
Kod paylagimi Bir firmanin, baska bir firmanin ucus diizenleyiciligi
altinda hizmet sunmasdir.
Blok Rezervasyon Bir havayolunun uguslarinda satmasi i¢in, baska bir
havayolu sirketine koltuk rezerve etmesidir.
Hasilat Paylasimi Ortak faaliyetler sonucu elde edilen hasilatin iki veya
daha fazla tasiyici tarafindan paylasilmasidir.
Wet Lease Bir tasiyicinin, baska bir tasimacinin ugak veya
mirettebatini kiralamasidir.
Franchising Bir tasiyicinin kendi ugak veya personeli ile ugus

hizmeti vermek Tlizere, baska bir tasiyicinin
markasini kiralamasidir.

Bilgisayar Rezervasyon Bir tasiyicinin, bir baska tasiyicinin i¢ rezervasyon
Sistemi sistemini benimsemesi ve/veya paylasmasidir.
Ortak Hizmet iki tasiyicinin ugus hizmetini birlikte sunmasidir.
Yonetim Sozlesmesi Tasiyicinin, operasyonlarinin bazi boéliimlerini
yOonetmesi icin diger tasiyicilar ile anlasma
yapmasidir.
Bagaj Ellecleme/ Bakim/ Bir tasiyicinin, digerine, belirlenmis alanlarda
Tesis Paylasimi servis/personel/tesis saglamak amaciyla anlasma
yapmasidir.
Birlikte Pazarlama iki ya da daha fazla tasiyicinin piyasadaki ortak

hizmet/faaliyet cabalarini birlestirmesidir.

Ozsermaye Swapi/Yonetimi ki ya da daha fazla tasiyicinin 6z sermaye swapi
yapmaslt ve/veya ortak bir y0netim yapisi
olusturmasidir.

Kaynak: (Gudmundsson & Rhoades, 2001).
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ittifaklar, yolculara daha diisiik bilet fiyati, daha esnek ucus tarifesi imkani saglarken, her
asamada gelismis miisteri hizmeti de sunmaktadir. Bununla birlikte, havayolu ittifaklar
anti trost kurallarini ihlal etmekte, piyasadan bazi sirketlerin elenmesine sebep olmakta
ve daha karmasik organizasyonel yapilarin ortaya ¢ikmasina yol agmaktadir (ICAO,
2013).

Havayollarinin ittifaka katilmalarinin performanslarinda yaptig1 degisiklikler konusunda
yapilan akademik ¢alismalardan bazilar1 su sekilde siralanabilir: Bo Lin (2013) ittifaka
liye olan firma sayisi ile ittifakta bulunma siliresinin havayolu sirketinin verimliligini ve
karlhihigini etkiledigini ortaya koymustur. Min ve Joo (2016) ittifaka katilan havayolunun
mutlaka karsilastirmali faaliyet etkinligini iyilestirmedigini, daha kiigtik ittifaklarin, daha
biiylik olana gore daha iyi performans gosterdigini iddia etmektedir. Morrish ve Hamilton
(2002) ittifak deneyiminin 15 yilin1 inceledikleri ¢alismalarinda, ittifaka dahil olan
havayolu sirketlerinin tekelci bir kar elde ettiklerine dair bir sonu¢ elde edememisler,
bunun sebebini de yiik faktorii ve verimlilik diizeyinde artisa benzer biiyiikliikte ortaya
cikan bilet ticretlerindeki diisiise baglamislardir.

llarslan ve dig. (2014) bir Star Alliance iiyesi olan Tiirk Havayollar’’n1 1992-2013 dénemi
icin inceledikleri ¢calismalarinda, ittifaka dahil olmanin, firmanin 6z kaynak karlihiginda
yapisal bir degisime sebep oldugunu ve karlihgini arttirdigin1 iddia etmislerdir.
Kuzminykh ve Zufan (2014) ise 2003-2011 doneminde ittifak iiyeliginin satis hasilat1 ve
toplam varlik tizerinde ¢ok giiclii etkisi oldugunu tespit etmislerdir.

2.2. Dusiik Maliyetli Havayollar1 Simifi

ABD’de i¢ hat tasimaciligl sirketi olan Southwest'in 1971’de baslattig1 ucuslari, diisiik
maliyetli havayolu tasimaciliginin miladi olarak kabul edilmektedir. Sonrasinda,
tasimacilik regiilasyonlarinin gevsetilmesi ile birlikte ABD’nin ardindan, Kita
Avrupa’sinda ve diger iilkelerde de diisiik maliyetli havayolu tasimaciligl hizla gelisme
gostermistir. “Southwest Etkisi”nin glinlimiize kadar tasinmasi ve rekabet olusturmasi ile
ozellikle kisa mesafeli uguslarin hava trafiginde artis ve bilet fiyatlarinda ciddi bir diisiis
ortaya ¢ikmistir (Dresner, Lin, & Windle, 1996), (Alderighi, Cento, Nijkamp, & Rietveld,
2012), (Pels, 2008). Bu baglamda Tablo 3, diisiik maliyetli havayolu sirketlerinin tam
hizmet veren geleneksel havayolu sirketleri (Full Service) ile maliyet avantajlarinin
karsilastirilmasini icermektedir. Karsilastirmadan da anlasilacagl tizere, diisiik maliyetli
havayolu sirketlerinin tam hizmet veren havayolu sirketlerine gore yaklasik % 50 maliyet

avantaji1 bulunmaktadir.
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Tablo 3: Diisiik Maliyetli Havayollarinin Maliyet Avantajlari

Maliyet Tasarrufu Dusluk Maliyet
Maliyet .
. Endeksi
Avantaji
Yolcu Basina Toplam Hesaplanmis Maliyet 100
Daha Yiiksek Koltuk Dolulugu -16 84
Daha Yiiksek Oranda Ucaktan Faydalanma -2 82
Daha Diisiik Ucus ve Kabin Miirettebati
Maaslari/Giderleri -3 79
ikincil Havaalanlarinin Kullanimi -4 75
Bakimin Dis Kaynak Kullanimi ile Yapilmasi /
Tek Tip Ucak Kullanim -2 73
Minimum istasyon Kullanim ve Ellecleme
Isleminin D1s Kaynak Kullanimi ile Yapilmasi -7 66
ikramin Yapilmamasi, Daha Az Yolcu Hizmetleri -5 61
Acente Komisyonunun Olmamasi -8 53
Azaltilmis Satis ve Rezervasyon Maliyetleri -3 50
Daha Az Yonetimsel Maliyetler -3 47

Kaynak: (Doganis, 2006)

Finansal olarak stirdiiriilebilir diisiik maliyetli havayolu sirketlerinin, kisa ve orta mesafe
tasimaciligl yapanlar oldugu goriilmektedir. Gergekten de uzun mesafeyi deneyen diisiik
maliyetli havayolu sirketlerinin énemli bir kismi basarisizliga ugramaktadir (Daft &
Albers, 2012).

Tablo 4'de 1991-2011 yillar arasinda, diisiik maliyetli havayolu sirketlerinin piyasadan
cikislarinin en 6nemli sebebinin, iflas ile sonu¢lanan mali sorunlardan kaynaklandig:
gorilmektedir. Birlesme ve satin alma kaynakl cikislar, biitce aciklari ve zarar kaynakh
faaliyetlerin durdurulmasi1 ya da faaliyete hi¢ baslamama diger pazardan c¢ikis
nedenleridir. Ozellikle Avrupa’da pazardan cikis sayisinin yiiksekligi dikkat cekicidir.

Tablo 4: 1991- 2011 Arasinda Diisiik Maliyetli Havayollarinin Kitalar Itibariyle
Pazardan Cikis Sayilari ve Sebepleri

iflas Faaliyetin  Birlesme Faaliyete Toplam
Durdurul- ve Satin Hig
masli Alma Baslamama
Afrika 1 0 1 1 3
Asya 4 0 3 1 8
Avrupa 18 4 12 8 42
Orta Dogu 1 1 0 3 5
Kuzey Amerika 8 10 1 0 19
Okyanusya 3 2 1 2 8
Giiney Amerika 5 0 3 1 9
Toplam 40 (%43) 17 (%18) 21 (%22) 16 (%17) 94 (%100)

Kaynak: (Gross & Liick, 2013)
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Diger havayolu sirket formlar ile karsilastirildiginda, diisiik maliyetli havayollarinin
performansinin olumlu olduguna iliskin literatiirde 6énemli bulgular yer almaktadir.
Franke (2004) belli rotalarda diisiik maliyetli havayollari, geleneksel olanlarin hizmet
kalitesinin yiizde seksenini, onlarin maliyetinin ytlizde ellisinden daha aziyla verdiklerini
tespit etmistir. Flouris ve Walker (2005) 11 Eylil saldirisini takiben yaptiklar: analizde,
diisiik maliyetli havayolu sirketlerinin mali ve operasyonel olarak daha fazla esnek
olmalari sebebiyle, geleneksel tasiyicilara gore muhasebe ve hisse senedi performansi
acisindan onemli derecede ustiinliik sagladiklarini tespit etmislerdir. Hanpobamorn
(2007) 2002 - 2006 yillar1 arasinda oran analizi kullanarak yaptigi calismasinda disiik
maliyetli havayolu sirketlerinin, geleneksel havayolu sirketlerine kiyasla 6nemli oranda
daha iyi faaliyet performansi gosterdiklerini tespit etmistir.

Barros ve Couto (2013) 2000-2012 arasinda Avrupa kokenli havayolu sirketlerinin
analizini yaptiklar1 ¢alismalarinda, hemen hemen tiim havayolu sirketlerinin
verimliliginin diismesine ragmen, diistik maliyetli havayollarini igeren kii¢iik bir grubun
verimliliginin arttigin1 gézlemlemislerdir.

Bununla birlikte, hem Avrupa’da hem de Kuzey Amerika’da artan rota yogunlugu ve
uzayan mesafeler sebebiyle, bu havayollarinin pazarlarinin sinirina geldigi noktasinda da
tespitler bulunmaktadir (Wit & Zuidberg, 2012).

3. Verive Yontem

Bu calisma, havayolu tasimaciliginin is modellerinden ittifak havayollarn ile disiik
maliyetli havayollarinin finansal risklerinin bulanik mantik yoluyla karsilagtirmah
analizini icermektedir. Calismada kullanilan risk faktorleri Standart and Poor’s firmasinin
sektorleri derecelendirmede kullandigi Anahtar Kredi Faktorleri'nin havayolu
endiistrisine ait olan dosyasinda yer alan sec¢ilmis oranlari icermektedir (Baggaley, 2008).
Edward I. Altman’in (1968) isletmelerin iflas riskini dl¢tiigii ¢1g1r acici makalesinden bu
giine finansal oranlar risk 6l¢limiinde 6énemli bir ara¢ olmustur. Altman ¢alismasinda bes
farkli finansal oran kullanmustir. Bu oranlar; Isletme Sermayesi/Toplam Varliklar,
Dagiilmamis Karlar/Toplam Varliklar, FVOK/Toplam Varliklar, Sermayenin Piyasa
Degeri/Pasiflerin Defter Degeri ve Satislar/Toplam Varliklar’dir. Altman bu bes orani Z-
Skoru Modeli adin1 verdigi denklemde kullanarak isletmelerin iflas riskini 6l¢miistiir. Bu
calismada da benzer sekilde bes farkli finansal oran iki farkli modelde kullanilarak,

havayolu sirketlerinin finansal risk diizeyleri 6l¢tilmiistiir.
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Analizi yapilan ittifaklarin iiyesi olan havayolu sirketlerinin tiimiiniin finansal verilerine
ulasilamamistir. Ozellikle hava tasimacilarinin, halka agik olanlarinin disinda rekabet
sebebiyle mali tablo verilerini aciklamada ketum davranmalari buna sebep olmaktadir.
Buna gore Star Alliance’a tiye olan 28 sirketin 16’sinin, One World Alliance’a tiye olan 15
sirketin 8’inin, Sky Team Alliance’a iiye olan 20 sirketin 9'unun verilerine ulasilmistir.
Ancak verilerine ulasilan sirketlerin havayolu tasimaciliginda temel 6l¢iilerden biri olarak
sayillan RPK! degerlerinin, ittifaklarin RPK degerlerine orani Star Alliance’da %832 (Star
Alliance, 2015), One World’'de %853 (One World, 2015) ve Sky Team’de (Flight Global,
2015) %81’dir%. Bu verilere gore 6rnek kiitlenin temsil kabiliyeti oldukg¢a yiiksektir.

Uluslararas1 Sivil Havacihk Orgiitii'niin verilerine gore diinya genelinde 218 diisiik
maliyet sinifinda hizmet veren havayolu sirketi bulunmaktadir (ICAO, 2014). Ancak
bunlarin biiylik bir cogunlugu farklh bir ittifakta yer alan havayolu sirketine bagl olarak
yerel ¢capta hizmet veren, herhangi bir borsada islem gormeyen kiiciik isletmelerdir. Bu
nedenle diisiik maliyet sinifinda hizmet veren havayolu sirketlerinin sadece 19 tanesinin
finansal verilerine ulasilabilmistir. Buna gore analiz edilen havayolu sirketleri, bagh

olduklar ittifaklar ve siniflar Tablo 5’'te yer almaktadir.

IRPK (Revenue Passenger Kilometers) havayolu sirketinin tasidiklar1 yolcularin seyahat ettikleri toplam
mesafeyi gostermektedir. Yolcu sayisi ile ugagin gittigi mesafenin kilometre cinsinden ¢arpilmasi ile
bulunmaktadir (MIT, 2015).

2 Star Alliance toplam RPK degeri 1364.83 x 10° km, segilen 16 sirketin RPK degeri 1134.07 x 10°km

3 One World toplam RPK degeri 1410.68 x 10°km, secilen 8 sirketin RPK degeri 1195.02 x 10°km

4 Sky Team toplam RPK degeri 1221.77 x 10° km, segilen 9 sirketin RPK degeri 987.03 x 10° km
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Tablo 5. Analiz Edilen Havayolu Sirketlerinin Bagh Olduklar Ittifaklar ve Simiflar

Star Alliance One World Alliance Sky Team Alliance Diisiik Maliyet
1. Aegean 1. Air Berlin 1. Delta Air 1. Air Arabia

2. Air Canada 2. American Airlines 2. Aeroflot 2. Tiger Air

3. Air China 3.1ag 3. Aeromexico 3.Virgin Australia
4. Air New Zeland 4. Cathay Pacific 4. Air France-KLM 4. Spring Airlines
5. Ana 5. Finn Air 5. China Airlines 5. Spice Jet

6. Asiana 6. Japan Air 6. China Eastern 6. Airasia

7. Avianca 7. Latam 7.China Southern 7. Airasia X

8. Copa 8. Qantas 8. Garuda 8. Cebu

9. Croatia 9. Kenya 9. Ryan Air

10. Eva 10. Norwegian
11. Lufthansa 11. Easyjet

12. Sas 12. Pegasus

13. Singapore 13. Flybe

14. Thai 14. Gol

15. Thy 15. Jazeera

16. United Continental 16. Westjet

17. Allegiant
18. Southwest
19. Jet Blue

Calismanin analiz kisminda, ti¢ farkl ittifak ve diisiik maliyetli havayolu sirketleri olmak
lizere 4 gruba ayrilan toplam 52 sirketin 2010-2014 yillar1 arasinda yayinladiklari
finansal tablolarindan elde edilen veriler ile bulanik mantik temelinde analizler
gerceklestirilmistir.

Analizlerde bulanik mantik yonteminin kullanilmasinin sebebi, belirsizlik iceren
degiskenlerin modellenmesinde gosterdigi yiiksek performanstir. Ozellikle klasik
mantiktan farkli olarak tanimlamalari siyah ve beyaz gibi kesin ifadeler ile degil, grinin
farkl tonlarin1 da igerecek sekilde yapabildigi i¢cin calismanin konusu olan finansal risk
dlizeyinin belirlenmesinde kullanilan finansal oranlarin modellenmesinde son derece
basarili bir yontem olabilmektedir.

Plato’'nun dogru ve yanlisin ortasinda gri bir alanin var olduguna yonelik 6nermesi Aristo
mantigina alternatif olan bulanik mantik yaklasiminin temellerini olusturmaktadir.
Aristo’'nun iki degerli mantik 6nermesine sistematik alternatifi ilk kez ortaya koyan kisi
ise Jan Jozef Ignacy Lukasiewicz olmustur (McBratney & Odeh, 1997). Lukasiewicz'in ¢cok
degerli mantik 6nermesi daha sonra bulanik mantik calismalarina yol gosterecektir. Lotfi
Zadeh’'in 1965 yilinda yayinladig1 “Bulanik Kiimeler” makalesi alaninda ¢igir agmis,
1970’li yillarda Zadeh’in teorisini bir buhar makinesinin kontrol sistemine uyarlayan

Ebrahim Mamdani calismalara hiz kazandirmigtir. Giinlimiizde bulanik mantik yontemi
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genellikle Matlab yazilim programinda yer alan bulanik mantik ara¢ kutusunda uygulama
alani bulmaktadir. Bu ¢alismanin analizleri de Matlab yazilim programinin bulanik mantik
ara¢ kutusunda gerceklestirilmistir. Uygulamada bulanik mantik yoéntemi, girdi
degerlerinin belli kurallar c¢ercevesinde analiz edilerek ciktilar elde edilmesine
dayanmaktadir. Yontemin isleyisi su sirada gerceklesmektedir:

Adim 1. Girdi degiskenleri belirlenerek deger araliklari sisteme girilir.

Adim 2. Girdi degiskenlerine uygun tiyelik fonksiyonlar1 ve iiyelik dereceleri atanarak
veriler bulaniklastirilir.

Adim 3. Cikt1 degiskenlerine ait iiyelik fonksiyonlari, liyelik dereceleri ve deger araligi
belirlenir.

Adim 4. Girdi ve cikt1 degerleri arasinda teorik bilgi temelinde eger - ise kurallan
belirlenir.

Adim 5. Eger - ise kurallarina gore bulanik ¢ikarim sistemi ¢alistirilir.

Adim 6. Bulanik cikarim sistemi, daha 6nce bulaniklastirilan verileri durulastirarak
ciktilar elde eder.

Bu baglamda havayolu sirketlerinin finansal oranlari analizlerde girdi olarak kullanilmis,
finansal risk diizeyleri ise cikti1 olarak elde edilmistir. Ayrica analizlerde kullanilan
rasyolar iki gruba ayrilarak iki farkli model ile iki farkli analiz gerceklestirilmistir.
Boylelikle analiz sonuglarinin birbiriyle uyumu da géz 6niine alinmistir. Birinci modelde

girdi degiskenleri asagidaki denklemlerde yer almaktadir:

0 L= (Faaliyet Geliri + Amortisman) 1
ran L= Net Satislar 1)

0 . (Faaliyet Geliri — Amortisman) )
ran s = Satis Geliri @

0 3 - Toplam Borg 3)
rans = Satis Geliri

Ikinci modelde girdi degiskenleri ise sunlardir:

0 4o Toplam Borg 4
ran s = Toplam Kaynak S
0 5 - FVOK .
ran > = Toplam Kaynak ®)
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Girdi degiskeni olarak analiz edilen veriler farkli deger araliklarina sahiptir. Dolayisiyla
bu araliklarin yazilim programina girilmesi gerekmektedir. Analizlerde veri olarak
kullanilan girdi degiskenlerinin deger araliklar1 Tablo 6'da gésterilmistir.

Tablo 6. Girdi Degiskenlerinin Deger Araliklari

Oran 1 [-0.1534 0.4212]
Oran 2 [-0.3427 0.2041]
Oran 3 [0.0305 2.4260]
Oran 4* [0.0411 15.5750]
Oran 5 [-1.8300 1.3600]

* Toplam Borg¢/Toplam Kaynak oraninin birden biiytik ¢cikmasinin sebebi analiz edilen bazi
havayolu sirketlerinin negatif 6z sermaye degerine sahip olmasidir.

Bulanik mantik yonteminde kullanilan tyelik fonksiyonlar1 ve {liyelik derecelerinin
belirlenmesine gegmeden once klasik kiime ve bulanik kiime kavramlarina deginmekte
fayda vardir. Soyut ya da somut olduguna bakilmaksizin nesnelerden olusan topluluga
kiime adi verilir. Klasik kiime kavraminda nesneler kiimelerin elemani olup olmadiklarina
gore degerlendirilir ve su sekilde ifade edilir:

1, egerx € A}

0, egerx¢A (6)

paG) =

Bulanik kiime kavraminda ise nesneler kiimelerin elemani olup olmadiklarina gore degil,
kiimenin elemani olma derecelerine gore degerlendirilir. Zadeh (1965) bulanik kiimeyi,
kesintisiz tiyelik derecesine sahip nesnelerden olusan topluluk olarak tanimlamistir. Bu
kiime tyelik derecelerinin 0 ile 1 arasinda degisebildigi tiyelik fonksiyonu ile
tanimlanabilir. Buna gore bulanik kiimelerde tiyelik su sekilde ifade edilmektedir:
S = {(x, us(0)|x € S, s (x) € [0,1]} (7)

Bulanik kiimelerde iiyelik dereceleri elemanlarin niteligine gére uygun fonksiyonlar ile
ifade edilmelidir. Ornegin elemanlardan sadece bir tanesi kiimenin tam, digerleri farkh

tiyelik dereceleri ile eleman ise licgen iiyelik fonksiyonu ile ifade edilir. Uggen iiyelik

fonksiyonu;

(0 X =< S1)

x_Sl
S1<x<s,

S2 — 51

.uS(x) =3 S3—X ¢ (8)

S, < x <53

S3 — 52
L0 X = 53

seklinde ifade edilmektedir. Buna gore ti¢cgen tiyelik fonksiyonlarinda Si, Sz ve S3 gibi li¢

nokta s6z konusudur. S1 noktasi 0 tyelik derecesinin bittigi, diger bir deyisle bu noktadan
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sonra degiskenin belli oranlarda kiime elemani olma 6zelligi géstermeye baslayacag: ve
degiskenin sayisal degeri arttikca liyelik derecesinin de 1’e yiikselecegi noktadir. S2
noktasi lyelik derecesinin 1’e esit oldugu, degiskenin tam olarak klasik kiime elemani
ozelligi gosterdigi degeri ifade etmektedir. S3 noktas: ise iiyelik derecesinin pozitif
degerinin sona erdigini ve bu noktadan sonra degiskenin ilgili kiimenin elemam
olmadigini gostermektedir.

Baz1 durumlarda ti¢gen tiyelik fonksiyonu, degiskenleri tam olarak aciklamaya yetmez.
Ornegin elemanlar icinde kiimeye birden fazla sayida tam iiye olan var ise, diger bir ifade
ile liyelik derecesi 1’e esit birden fazla sayida degisken var ise, bu durumda yamuk tiyelik

fonksiyonu kullanilmalidir. Yamuk tiyelik fonksiyonu ise;

0, x < 89
X —5;
, sS1<x<s,
S — 51
ps(x) =11, S SX=S3 ¢ 9)
X — Sy
, S3 < x <54
S3 — 54
\0, X > Sy/

seklinde ifade edilmektedir. Yamuk iiyelik fonksiyonunda dort farkli nokta vardir. S:
noktasi ticgen tliyelik fonksiyonu ile ayn1 6zelliklere sahiptir. Sz noktasi da liggen tliyelik
fonksiyonu ile ayni Ozelliklere sahiptir ancak farkl olarak bu noktadan sonra iyelik
derecesi sifira dogru yaklasmaz ve S3’e kadar sabit sekilde 1 degerini verir. Sz noktasindan
sonra Si'e kadar iiyelik derecesi azalir ve Si noktasinda sifir olur. Ucgen iiyelik
fonksiyonunda Sz ve Sz arasindaki degisim yamuk tiyelik fonksiyonunda Ss ve S4arasinda
gorulmektedir.

Bunlarin disinda verilerin 6zelliklerine gore; kavisli gauss tipi liyelik fonksiyonu, can
egrisi Uyelik fonksiyonu, iki kenarli karma gauss tipi liyelik fonksiyonu gibi tyelik
fonksiyonlar1 da bulunmaktadir. Ancak bu iiyelik fonksiyonlar1 ¢alismanin analiz
kisminda kullanilmadiklarindan burada agiklanmamaistir.

Bulanik mantik sozel ifadeler kullanan ve insanin diisiinme teknigine yakin bir sistem
ortaya koymaktadir. Girdi degiskenleri icin uygun tiyelik fonksiyonlar: secildikten sonra
her bir fonksiyon diisiik, orta, yiiksek gibi sozel ifadeler ile tamimlanmalidir. Uyelik
fonksiyonlarinin sayisi hususunda bir list sinir yoktur. Ancak fazla sayida tliyelik
fonksiyonu, girdi-cikti degiskenleri arasindaki kural yaziminda hatalara neden
olabilmektedir. Bu sebeple analizlerde; diisiik, orta ve yiiksek olmak tlizere ti¢ farkl sozel

(dilsel) degisken kullanilmistir.
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Girdi degiskenleri olan Oran 1, 2, 3, 4 ve 5’ in farkli deger araliklarina sahip olmasindan
dolayi distik, orta ve yiiksek ifadeleri de farkli degerleri nitelemektedir. Ayrica diisiik ve
yuksek sozel ifadeleri, veri araliklar ve degiskenin yapisi dikkate alindiginda yamuk, orta
sozel ifadesi ise ayni sekilde liggen tliyelik fonksiyonu ile tanimlanmistir. Clinki diisiik ve
yuksek ifadelerinin tanimladig1 degiskenlerde iiyelik derecesi 1’e esit olan birden fazla
degiskenin oldugu, aym sekilde orta ifadesinin tanimladig1 degiskenlerde ise tiyelik
derecesi 1’e esit olan tek bir degiskenin oldugu modellenmistir.

Uyelik dereceleri, analizi yapan kisinin siibjektif degerlemesi ile belirlenir. Degiskenlerin
deger araliklar1 gozetilerek yapilan tiyelik derecesi belirleme islemi muhtemel hatalar
engellemek i¢in bir yontem olabilir. Bulanik mantik yonteminde tiyelik dereceleri; diisiik,
orta, yliksek gibi s6zel ifadeler ile belirlendiginden neyin diisiik, orta ya da yiiksek oldugu
deger araliklan gozetilerek ve teorik bilgi temelinde ifade edilebilir. Ornegin Oran 1, -0,15
ile +0,42 arasinda deger almaktadir. Dolayisiyla model kurulurken Oran 1 degiskeni icin
“orta” ifadesi 0 ile 0,2 arasini kapsayacak sekilde, 0’1n orta olmadigi, 0,2'nin orta olmadigi
buna karsilik 0,1'in tam olarak orta oldugu, 0 ile 0,1 arasinin ve 0,1 ile 0,2 arasinin belli
derecelerde orta oldugu modellenmistir. Buna gore girdilere ait s6zel degiskenler, uygun
tiyelik fonksiyonlari ve deger araliklari Tablo 7’de gosterilmistir.

Tablo 7. Girdilere ait S6zel ifadeler, Uyelik Fonksiyonlari ve Deger Araliklar

Sozel Degisken Uyelik Fonksiyonu Deger Araligi

Diisiik* Yamuk [-0.3429 -0.1949 -0.1534 0.05]
Orta* Ucgen [00.10.2]

Yiiksek* Yamuk [0.150.4212 0.479 0.596]
Diisiil** Yamuk [-0.538 -0.3427 -0.15 -0.025]
Orta** Ucgen [-0.05 0 0.05]

Yiiksek** Yamuk [0.025 0.15 0.2041 0.4012]
Diigiik** Yamuk [-0.8317 0.0305 0.1 0.4]
Orta*** Ucgen [0.30.50.7]

Yiksek*** Yamuk [0.612.426 3.29]

Diigiik*** Yamuk [-5.55 -0.58 0.0411 0.7]
Orta*** Ucgen [0.6 0.8 1]

Yiitksek** Yamuk [0.9 1 15.57 21.20]
Diisiik**# Yamuk [-2.972-1.83 -0.2 0]
Orta*iont Ucgen [0 0.03 0.06]

Yiikselr s Yamuk [0.06 0.2 1.36 2.51]

Not: *, ¥ ok dotoxck ye #¥%4% simgeleri sirasiyla Oran 1, 2, 3, 4 ve 5 degiskenlerini ifade
etmektedir.
Girdi degiskenleri icin oldugu gibi cikt1 degiskenleri icin de tliyelik fonksiyonu ve tiyelik

derecesi belirlenmelidir. Calismada 6ne siiriilen analiz modelinde ¢ikt1 degeri, havayolu

sirketlerinin finansal risk diizeyini vereceginden, sayisal c¢iktilarin anlasilmasinin kolay
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olmasi icin analiz sonuglarinin 0-100 deger araliginda gerceklesmesi tasarlanmistir. Buna
gore cikt1 degeri 0’a yaklastikca risk diizeyi diistik, 100’e yaklastik¢a risk diizeyi yliksek
olacaktir. Eger - ise kural tanimlamalarinda, girdi degiskenlerinin birbirleri ile olan
iliskilerinin sonucunu tam olarak verebilmesi icin ¢ikt1 tiyelik fonksiyon sayis1 5 olarak
belirlenmistir. Buna gore c¢ikti degiskenlerindeki iiyelik fonksiyonlarina; ¢ok diisiik,
diistk, orta, yiiksek ve cok yiiksek ifadeleri tanimlanmistir. Degiskenlerin yapisi dikkate
alindiginda tiim fonksiyonlarin tliggen tipinde iiyelik fonksiyonu olmalarina karar
verilmistir. Buna gore ¢iktilara ait s6zel degiskenler, uygun tiyelik fonksiyonlar1 ve deger
araliklar1 Tablo 8’de gosterilmistir.

Tablo 8. Ciktilara ait Sozel ifadeler, Uyelik Fonksiyonlar1 ve Deger Araliklar:

Sozel Degisken Uyelik Fonksiyonu Deger Aralig:
Cok Diisiik Ucgen [-40 0 20]
Diisiik Ucgen [20 30 40]
Orta Ucgen [40 50 60]
Yiiksek Ucgen [60 70 80]
Cok Yiiksek Ucgen [80 100 140]

Girdi ve ¢cikt1 degiskenleri arasinda belirlenecek kurallarin sayisal bir sinir1 yoktur. Ancak
mimkiin oldugu kadar tim olasiliklar1 kapsayacak sekilde olmasi analizlerin
givenilirligini arttiracaktir. Kurallarin girdi ve ¢ikti arasindaki teorik iliskiyi yansitmasi
ise zorunludur. Buna gore, havayolu sirketlerinin finansal tablolarindan elde edilen Oran
1,2 ve 3’lin girdi olarak kullanildig1 ve finansal risk diizeylerinin ¢ikt1 olarak belirlendigi

ilk modelde eger - ise kurallar1 Tablo 9’da goriilmektedir.
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Tablo 9. Birinci Analiz Eger - Ise Kurallan

1. Eger oran 1 yiiksek ve oran 3 diisiik ise risk cok diuistiktiir.
2. Eger oran 1 yiiksek ve oran 3 orta ise risk diistiktiir.

3. Eger oran 1 yiiksek ve oran 3 yiiksek ise risk ortadir.

4. Eger oran 1 orta ve oran 3 duisiik ise risk duisuktiir.

5. Eger oran 1 orta ve oran 3 orta ise risk ortadir.

6. Eger oran 1 orta ve oran 3 yiiksek ise risk ytliksektir.

7. Eger oran 1 diisiik ve oran 3 diisiik ise risk ortadir.

8. Eger oran 1 diisiik ve oran 3 orta ise risk yiiksektir.

9. Eger oran 1 distik ve oran 3 yliksek ise risk ¢ok yiiksektir.
10. Eger oran 2 yliksek ve oran 3 diisiik ise risk ¢cok diistikttir.
11. Eger oran 2 yliksek ve oran 3 orta ise risk distuktiir.
12.Eger oran 2 yiiksek ve oran 3 ytiksek ise risk ortadir.

13. Eger oran 2 orta ve oran 3 diisiik ise risk diistiktiir.
14.Eger oran 2 orta ve oran 3 orta ise risk ortadir.

15. Eger oran 2 orta ve oran 3 yuiksek ise risk ytiksektir.

16. Eger oran 2 diisiik ve oran 3 diistik ise risk ortadir.
17.Eger oran 2 diisiik ve oran 3 orta ise risk ytksektir.

18. Eger oran 2 diisiik ve oran 3 yiiksek ise risk ¢ok ytiksektir.

ikinci modelde, Oran 4 ve 5 girdi olarak kullanilmis yine havayolu sirketlerinin finansal
risk dizeyleri ¢ikti olarak elde edilmistir. Oran 4 ve 5 ile risk diizeyleri arasinda
olusturulan modelin eger - ise kurallar1 Tablo 10’da yer almaktadur.

Tablo 10. ikinci Analiz Eger - Ise Kurallan

Eger oran 4 diistik ve oran 5 ytiksek ise risk ¢ok dustiktiir.
Eger oran 4 diisiik ve oran 5 orta ise risk diistiktiir.

Eger oran 4 diisiik ve oran 5 diisiik ise risk ortadir.

Eger oran 4 orta ve oran 5 yiiksek ise risk diistikttir.

Eger oran 4 orta ve oran 5 orta ise risk ortadir.

Eger oran 4 orta ve oran 5 dustk ise risk yiiksektir.

Eger oran 4 yliksek ve oran 5 yiiksek ise risk ortadir.

Eger oran 4 yliksek ve oran 5 orta ise risk ytliksektir.

Eger oran 4 yliksek ve oran 5 distk ise risk ¢ok ytliksektir.

L ONU W

Son asamada, belirlenen kurallar temelinde bulanik ¢ikarim sistemi ¢alistirilarak ciktilar
elde edilir. Bulanik ¢ikarim sistemi Matlab yazilim programinda Mamdani ve Sugeno
olmak tizere iki farkli model ile calisabilmektedir. Matlab yazilim programini piyasaya
suiren sirkete gore Mamdani, genis kabul gérmekte ve modeli kuran kisinin teorik bilgi
temelinde sundugu girdilere uygun sonugc iiretebilmektedir. Sugeno ise sayisal hesaplama
etkinligi ytliksek, lineer teknikler ile daha iyi calisan ve matematiksel analizlerde
kullanilmasi daha uygun olan bir modeldir (Mathworks, 2016). Benzer sekilde

Sivanandam ve dig. (2007) Mamdani modelinin insan bilgisinin veri olarak alinmasina
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daha uygun oldugunu belirtmistir. Bu baglamda analizlerde kullanilan degiskenler ve
kurulan model g6z online alindiginda ¢ikarim sisteminin Mamdani temelinde
calistirilmasina karar verilmistir.
Mamdani bulanik ¢ikarim sistemi, eger - ise kurallarina gore calismakta ve analizin
basinda bulaniklastirilan verileri durulastirarak ¢iktilarin elde edilmesini saglamaktadir.
Matlab programinda; Kkitle merkezi, aglortay, en biiyiiklerin ortasi, en biiyiiklerin en
biiyligii ve en biiyliklerin en kiictigli gibi farkli durulastirma yéntemleri bulunmaktadir.
Bu yontemler arasinda en ¢ok kabul goéren ve kullanilan, ayni zamanda yazilim
programinda sabit olarak secili olan yontem, kitle merkezi yontemidir. Bu nedenle
analizlerde kitle merkezi yontemi kullanilmistir. Zo durulastirilmis sonug, pi tyelik
fonksiyonu ve x c¢ikti degiskeni olmak tlizere kitle merkezi yontemi su sekilde ifade
edilmektedir:
_ S Go)xdx
J mi(x)dx

Secilen durulastirma yontemine gore eger - ise kural temelinde calistirllan Mamdani

Zy (10)

bulanik ¢cikarim sistemi, havayolu sirketlerinin finansal risk diizeylerini 0 - 100 arasinda
verecek sekilde modellenmistir.

4. Ampirik Bulgular

Bu calismada, farkl ittifak ve siniflarda hizmet veren havayolu sirketlerinin 2010 - 2014
yillarini kapsayan finansal tablolarindan elde edilen bes finansal oranin bulanik mantik
yonteminde analiz edilmesi ile sirketlerin finansal risk diizeyleri belirlenmistir.
Analizlerde finansal oranlar iki gruba ayrilmis ve esanli olarak iki analiz
gerceklestirilmistir. Yapilan ilk analizlerde Oran 1, 2 ve 3 girdi degerleri lzerinden
hesaplanan sirketlerin finansal risk diizeyleri yillar itibariyle elde edilmistir. Buna gore
Star Alliance ittifakina dahil havayolu sirketlerinin birinci analiz sonuglarina gore finansal

risk dlizeyleri Tablo 11'de yer almaktadir.

254



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 239-264

Tablo 11. Star Alliance Ittifakina Dahil Havayolu Sirketlerinin Finansal Risk Diizeyleri- 1

Havayolu Sirketi 2010 2011 2012 2013 2014
1. Aegean 50.00 50.00 41.99 20.73 19.68
2. Air Canada 63.17 51.62 43.56 39.86 45.60
3. Air China 62.42 65.81 65.03 79.08 73.92
4. Air New Zealand 32.50 46.26 34.27 56.00 45.33
5. Ana 75.88 56.80 49.67 54.86 50.00
6. Asiana 70.00 50.00 50.00 75.46 74.70
7. Avianca 50.00 43.52 50.00 45.05 61.80
8. Copa 49.75 30.00 30.00 30.00 30.00
9. Croatia 72.42 69.07 50.88 50.00 50.00
10. Eva 60.90 77.09 78.09 59.89 60.26
11. Lufthansa 37.74 37.10 49.60 50.00 35.03
12. Sas 32.89 30.00 30.00 30.00 30.00
13. Singapore 24.17 39.06 39.12 39.37 33.11
14. Thai 81.68 80.99 79.03 80.96 89.47
15. Thy 50.00 55.09 50.00 50.00 50.00
16. United Cont. 54.67 40.75 42.54 36.78 31.86
Ortalama 54.26 51.45 48.99 49.88 48.80

Tiim Star Alliance tliyesi havayolu sirketlerinin bes yillik finansal risk diizey ortalamasi
50.67> olarak bulunmustur. Yillar itibariyle bakildiginda 2007-2008 finansal krizinin
etkisinin sona erdigi 2010 yilindan itibaren ittifaka liye olan sirketlerin finansal risk
diizeylerinde azalma oldugu goriilmektedir. Sirket bazinda incelendiginde; Aegean, Copa,
Sas ve Singapore havayolu sirketlerinin finansal risk diizeyleri ortalamanin altinda
kalmistir. Buna karsilik Thai, Asiana, Eva ve Air China’nin finansal risk diizeyi ortalamanin
listlinde seyretmistir. Diger sirketler ittifak icinde ortalama risklilige sahiptir.

One World ittifakina dahil havayolu sirketlerinin finansal risk diizeyleri Tablo 12’de yer

almaktadir.

350,67 degeri, tabloda yillar itibariyle tiim havayolu sirketlerinin risk diizeylerinin ortalamasidir. Devam eden
sayfalarda yer alan tablolar i¢in ifade edilen tiim ortalama degerler, ayn1 sekilde havayolu sirketlerinin risk
diizeylerinin ortalamasini gostermektedir.
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Tablo 12. One World Ittifakina Dahil Havayolu Sirketlerinin Finansal Risk Diizeyleri - 1

Havayolu Sirketi 2010 2011 2012 2013 2014
1. Air Berlin 41.10 50.00 50.00 50.00 50.69
2. American Airlines 53.10 51.27 40.61 67.23 39.96
3.1ag 59.84 30.97 50.00 30.00 30.52
4. Cathay Pacific 34.28 50.00 63.28 70.70 51.75
5. Finn Air 59.14 52.41 44.24 52.47 41.06
6. Japan Air 64.48 7.10 7.40 13.44 9.32
7. Latam 51.31 53.71 78.44 79.17 81.00
8. Qantas 55.23 58.70 50.21 60.17 39.36
Ortalama 52.31 44,27 48.02 52.90 42.96

One World havayolu ittifakinin bes yillik ortalama riskliligi 48.09 olarak bulunmustur.
ittifak icindeki tiim sirketler icinde Japan Air’ in finansal riskliligi diisiik, Latam
Havayolu'nun ytiksek, diger sirketlerin ortalama risklilige sahip olduklar1 goriilmektedir.
Sky Team ittifakina dahil olan sirketlerin finansal risk diizeyleri Tablo 13’te yer
almaktadir.

Tablo 13. Sky Team ittifakina Dahil Havayolu Sirketlerinin Finansal Risk Diizeyleri - 1

Havayolu Sirketi 2010 2011 2012 2013 2014
1. Delta Air 46.77 48.67 39.75 24.15 18.55
2. Aeroflot 40.60 50.00 35.21 24.76 45.96
3. Aeromexico 21.56 21.24 24.85 30.00 30.00
4. Air France-KLM 67.21 56.72 70.00 69.63 55.36
5. China Airlines 63.84 80.73 93.30 81.77 81.58
6. China Eastern 71.38 76.76 85.06 92.94 80.39
7. China Southern 67.13 77.48 78.12 80.37 79.48
8. Garuda 39.67 30.00 30.00 44.69 50.00
9. Kenya 31.39 32.76 74.92 82.59 88.94
Ortalama 49.95 52.71 59.02 58.99 58.92

Sky Team ittifakinin bes yillik finansal risk diizeyi ortalamasi 55.91 olarak bulunmustur.
Yillar itibariyle bakildiginda artan bir risk seviyesi gorulmektedir. Sirket bazinda elde
edilen sonuclara gore Aeromexico havayolu sirketinin finansal riskliligi ortalamanin
oldukca altinda gerceklesmistir. Bu ittifakta Cin merkezli; China Airlines, China Eastern ve
China Southern ortalamanin iistiinde finansal riske sahiptir. Diger bes sirket ortalama
degerlere yakin risklilige sahiptir.

Diisiik maliyet havayolu sinifinda yer alan havayolu sirketlerinin finansal risk diizeyleri

ise Tablo 14’te yer almaktadir.
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Tablo 14. Diisiik Maliyet Sinifina Dahil Havayolu Sirketlerinin Finansal Risk Diizeyleri- 1

Havayolu Sirketi 2010 2011 2012 2013 2014
1. Air Arabia 21.49 4410 38.63 63.82 50.00
2. Tiger Air 61.93 93.51 51.37 92.25 58.11
3. Virgin Australia 70.08 52.02 70.00 70.00 51.84
4. Spring Airlines  50.39 65.59 46.99 62.44 50.16
5. Spice Jet 34.08 50.00 57.27 50.00 55.06
6. Airasia 50.00 66.86 66.26 62.24 62.06
7. Airasia X 78.26 73.87 70.93 92.76 70.00
8. Cebu 37.28 46.19 62.42 65.12 53.42
9. Ryan Air 50.00 50.00 50.00 34.44 41.11
10. Norwegian 39.34 49.49 49.61 50.00 70.00
11. Easyjet 35.44 21.46 18.82 17.17 13.69
12. Pegasus 70.00 78.03 63.75 41.63 49.93
13. Flybe 32.88 37.78 50.00 34.56 48.24
14. Gol 42.75 67.75 71.20 55.00 50.00
15. Jazeera 81.48 50.00 50.00 50.00 50.00
16. Westjet 57.62 28.57 21.16 21.42 26.73
17. Allegiant 7.03 20.83 7.67 7.57 30.00
18. Southwest 27.54 30.00 30.00 30.00 16.45
19. Jet Blue 67.46 68.45 50.00 49.82 46.06
Ortalama 48.16 52.34 48.74 50.01 46.99

Ucuz bilet ile rekabet avantaji saglamaya calisan diisiik maliyetli havayolu sirketlerinin
bes yillik finansal risk diizeyleri 49.25 olarak gerceklesmistir. Tiger ve Airasia X havayolu
sirketlerinin finansal risk diizeyleri ortalamanin oldukga iistiinde gerceklesmistir. Diger
yandan Easyjet, Westjet, Allegiant ve Southwest sirketlerinin finansal risk diizeyleri
ortalamanin oldukga altinda kalmistir.

Genel olarak havayolu sirketlerinin bagh olduklan ittifak ve siniflarin finansal risk
diizeyleri karsilastirildiginda; Star Alliance 50.67, One World Alliance 48.09, Sky Team
Alliance 55.91 ve diislik maliyet sinifi 49.25 finansal risk diizeyi ile birbirlerine ¢ok yakin
deger almislardir. Bu nedenle ittifak ve hizmet siniflar1 arasinda finansal risk diizeyleri
acisindan fark olmadigi soylenebilir.

Oran 4 ve 5’in girdi olarak kullanildig ikinci analizde Star Alliance ittifakina dahil olan

sirketlerin finansal risk diizeyleri Tablo 15’te yer almaktadir.
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Tablo 15. Star Alliance Ittifakina Dahil Havayolu Sirketlerinin Finansal Risk Diizeyleri- 2

Havayolu Sirketi 2010 2011 2012 2013 2014
1. Aegean 50.00 50.00 50.00 6.76 6.75
2. Air Canada 92.89 50.00 93.67 50.00 50.00
3. Air China 24.08 40.00 44.77 46.10 46.08
4. Air New Zealand 8.02 9.32 8.14 30.00 8.59
5. Ana 43.63 19.49 9.38 30.00 9.50
6. Asiana 50.00 30.00 50.00 70.00 50.00
7. Avianca 30.00 8.96 13.37 24.86 30.00
8. Copa 8.13 7.90 7.93 7.46 7.40
9. Croatia 70.00 93.67 70.00 50.00 50.00
10. Eva 26.47 46.24 67.62 45.69 48.51
11. Lufthansa 30.00 30.00 50.00 50.00 32.65
12. Sas 30.00 30.00 9.22 26.62 17.98
13. Singapore 9.29 30.00 30.00 50.00 9.46
14. Thai 64.37 48.80 49.57 70.00 70.00
15. Thy 30.00 43.08 19.28 19.49 30.65
16. United Cont. 30.00 30.00 42.94 30.00 30.00
Ortalama 37.30 35.47 38.49 37.94 31.10

Tablo 15’te yer alan sonuglara gore tiim sirketlerin risk diizeylerinin bes yillik ortalamasi
36.06 olmustur. Sirket bazinda Copa Airlines ortalamanin oldukg¢a altinda finansal risk
diizeyi ile diger sirketlerden ayrilmaktadir. Air New Zealand, Ana, Avianca, Sas, Singapore
ve Turk Hava Yollari, Star Alliance tyesi diger havayolu sirketlerine gére ortalamadan
diistik finansal riske sahiptir. Air Canada, Croatia ve Thai Havayollar1 ise ortalamanin
oldukca tistlinde finansal risk diizeyine sahiptir. Diger sirketlerin finansal risk diizeyleri
ortalama degerler tlizerinde seyretmektedir.

One World ittifakina dahil havayolu sirketlerinin finansal risk diizeylerinin 6l¢tldigi
ikinci analiz sonuclar1 Tablo 16’da yer almaktadir.

Tablo 16. One World ittifakina Dahil Havayolu Sirketlerinin Finansal Risk Diizeyleri - 2

Havayolu Sirketi 2010 2011 2012 2013 2014
1. Air Berlin 65.09 74.66 70.00 93.67 93.67
2. American Airlines 70.00 93.67 50.00 50.00 30.10
3.1ag 64.41 30.00 61.37 8.86 23.57
4. Cathay Pacific 7.86 30.00 50.00 30.00 30.00
5. Finn Air 50.00 50.00 50.00 50.00 50.00
6. Japan Air 47.27 7.32 6.76 6.56 6.43
7. Latam 29.41 30.00 44.44 44.63 46.36
8. Qantas 30.00 30.00 50.00 69.13 17.61
Ortalama 45.50 43.21 47.82 4411 37.22
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One World ittifakina dahil havayolu sirketlerinin finansal risk diizeylerinin bes yillik
ortalamasi 43.57’dir. Cathay Pacific ve Japan Air’in finansal risk diizeyleri ortalamanin
altinda gergeklesmistir. Air Berlin'in finansal risk diizeyi ortalamanin oldukga iistlinde,
American Airlines’in ise ortalamanin tistliinde finansal riski bulunmaktadir. Diger sirketler
ortalama degerlere yakin sonuclara sahiptir.

ikinci analiz sonuglarina goére Sky Team ittifakina dahil olan sirketlerin finansal risk
diizeyleri Tablo 17’de yer almaktadir.

Tablo 17. Sky Team ittifakina Dahil Havayolu Sirketlerinin Finansal Risk Diizeyleri - 2

Havayolu Sirketi 2010 2011 2012 2013 2014
1. Delta Air 41.82 50.00 50.00 8.27 8.49
2. Aeroflot 23.02 18.36 16.38 14.93 50.00
3. Aeromexico 50.00 7.44 8.09 8.52 8.94
4. Air France-KLM 67.48 60.00 70.00 70.00 90.82
5. China Airlines 29.73 70.00 70.00 70.00 50.00
6. China Eastern 50.00 50.00 70.00 70.00 50.00
7. China Southern 19.49 41.55 45.37 44.96 50.00
8. Garuda 50.00 8.85 8.51 50.00 50.00
9. Kenya 8.57 30.00 67.26 70.00 92.06
Ortalama 37.79 37.35 45.07 45.19 50.03

Sky Team liyesi olan havayolu sirketlerinin finansal risk diizeylerinin bes yillik ortalamasi
43.09’dur. Birinci analizde oldugu gibi yillar itibariyle ortalama finansal risk diizeyinde
bir artis goriilmektedir. Sirket bazinda Aeroflot ve Aeromexico ortalamanin altinda, 2004
yilinda birlesme karari alan Air France - KLM ortak havayolu sirketi ortalamanin tistiinde
finansal risklilige sahiptir. Diger alti sirket ortalama finansal risk degerine yakin
seviyelerde risklilige sahiptir.

Diisiik maliyet ile ucuz havayolu sinifinda yer alan havayolu sirketlerinin finansal risk

diizeyleri Tablo 18’de goriilmektedir.

259



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 239-264

Tablo 18. Diisiik Maliyet Sinifina Dahil Havayolu Sirketlerinin Finansal Risk Diizeyleri- 2

Havayolu Sirketi 2010 2011 2012 2013 2014
1. Air Arabia 30.00 30.00 30.00 30.00 9.50
2. Tiger Air 30.00 70.00 50.00 72.55 60.00
3.Virgin Australia 63.34 43.98 61.94 65.09 50.00
4. Spring Airlines  42.83 20.21 8.88 15.57 8.53
5. Spice Jet 6.74 93.67 93.58 93.67 93.67
6. Airasia 27.78 46.19 42.32 47.42 50.00
7. Airasia X 45.02 70.00 50.00 58.36 69.35
8. Cebu 8.36 8.74 50.00 30.00 16.04
9. Ryan Air 9.33 8.64 8.42 8.37 8.47
10. Norwegian 50.00 48.87 29.21 50.00 70.00
11. Easyjet 8.63 7.85 6.91 6.72 6.64
12. Pegasus 50.00 70.00 30.00 8.90 8.57
13. Flybe 30.00 50.00 70.00 30.00 50.00
14. Gol 8.72 68.94 70.00 50.00 50.00
15. Jazeera 50.00 30.00 19.50 8.83 19.59
16. Westjet 30.00 7.79 7.31 7.43 7.69
17. Allegiant 6.38 7.11 7.01 7.59 27.04
18. Southwest 8.28 8.57 9.06 7.56 7.06
19.]Jet Blue 21.68 19.49 10.39 8.95 8.43
Ortalama 27.74 37.37 34.45 31.95 32.66

Tablo 18’de yer alan sonuglara gore diisiik maliyetli havayolu sinifina giren sirketlerin bes
yillik ortalama risk diizeyleri 32.83’dir. Bu sirketlerden; Ryan Air, Easy Jet, West Jet,
Allegiant, Southwest ve Jet Blue’'nun finansal riskleri ortalamanin altinda gergeklesmistir.
Buna karsilik; Tiger Air, Virgin Australia, Spice Jet ve Airasia X havayolu sirketlerinin
finansal risk diizeyleri ortalamanin tlistiinde gerceklesmistir. Diger sirketler ortalamaya
yakin seviyelerde risklilige sahiptir.

Yapilan ikinci analiz sonuclarina gore, Star Alliance 36.06, One World Alliance 43.57, Sky
Team Alliance 43.09 ve diisiik maliyet sinifi 32.83 finansal risk diizeyine sahiptir. Bu
sonuglara gore dusiik maliyet sinifinda yer alan sirketlerin finansal risk seviyeleri
ittifaklarin genel ortalamasina gore oldukca diisiiktiir.

Sonug

Elde edilen ampirik bulgular 1s18inda analizlere sirket bazinda bakildiginda; Copa, Sas,
Singapore, Japan Air, Aeromexico, Easy Jet, West Jet, Allegiant ve Southest sirketlerinin
tiim analizlerde diisiik finansal risklilige sahip oldugu gériilmektedir. Ote yandan Thai,
Tiger Air ve Airasia X'in tiim analizlerde yiiksek finansal risklilige sahip olduklari tespit

edilmistir.
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Farkli ittifak ve hizmet siniflarinin karsilastirilmasi yapildiginda, birinci analizde ittifaklar
ve diisiik maliyet sinifi arasinda finansal risk diizeyi agisindan fark gériilmemistir. ikinci
analizde ise diisiik maliyet sinifinin ittifak ortalamasina gore oldukca diisiik finansal risk
seviyesine sahip oldugu goriilmektedir. Yapilan iki analiz arasindaki temel fark; birinci
analizlerde girdi olarak kullanilan finansal oranlarin paydalarinda satis geliri, ikinci
analizlerde girdi olarak kullanilan finansal oranlarin paydalarinda toplam kaynak
bulunmasidir. Bu baglamda diisiik maliyet sinifinda yer alan sirketlerin, ittifaklara gore
kaynak etkinliginin yiiksek oldugu séylenebilir. ikinci analizlerde kullanilan oranlarin pay
kisminda toplam borg¢ ve FVOK (Faiz ve Vergi Oncesi Kar) bulundugu diisiiniildiigiinde,
diisiik maliyet sinifinda yer alan havayolu sirketlerinin bor¢luluk orani ve varliklarin
karhihig1 kaynakh finansal risklerinin ittifaklara gore diisiik oldugu goriilmektedir. Bu
baglamda, ittifaklarin sahip olduklar1 yiiksek maliyet kalemlerinin borg¢ orani kaynakh
finansal riskliliklerini arttirdig1 sdylenebilir. Ote yandan ittifaklarin yiiksek maliyetlerine
karsilik yiiksek bilet iicretleri ile karlhiliklarini korumalar1 beklenmektedir. Ancak
varliklarin karlilig1 acisindan bakildiginda ittifaklarin diisiik maliyet sinifi ile tam olarak
rekabet edemedigi gortilmektedir.

Diisiik maliyet sinifi sirketlerinin ucuz ucak bileti politikas: ile ittifak sirketlerini
rekabette zorladiklari, bu nedenle bir¢ok havayolu sirketinin bilet fiyatlarini distirdigi
bilinmektedir. Ancak maliyet kalemleri diisiintldiigiinde ittifak sirketlerinin fiyat
rekabetini siirdiirmesi miimkiin degildir. Bu nedenle gerek bor¢luluk orami gerek
varliklarin karlilig1 orani kaynakl artan finansal risk diizeyi, ittifaklara ucuz ucak biletleri
ile haksiz rekabet yapildigini1 gostermektedir.

Sivil havacilik gibi giivenligin ¢ok énemli oldugu bir sektorde sirketlerin rekabet gliciinii
stirdiirebilmeleri ¢ok énemlidir. Aksi durumda maliyet tasarrufu saglamak adina ortaya
cikabilecek gilivenlik zaafiyetleri geri dontlilemez sonuclar dogurabilir. Bu nedenle ucak
bileti fiyatlarinin serbest piyasa kosullarinda belirlenmesi konusu sektor yetkilileri ve
kamu gorevileri arasinda miizakere edilmelidir. Bu noktada bilet fiyatlarina taban fiyat
konulmasi tartisiimalhidir.

Bu calismada ittifak ve diisitk maliyetli havayolu sirketlerinin finansal risklerinin
karsilagtirmali analizi yapilmistir. Gelecekte havayolu sirketlerinin finansal yapilarini

karsilastirmali olarak analiz edecek calismalar literatiire katki saglayacaktir.
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Ozet

2005 y1lina kadar halka a¢ik anonim ortakliklarda SPKn.'na gére bagimsiz
denetim SPKn. Seri X No:11 Tebligine gére yapilmakta iken, Avrupa Birligi
Miiktesebat1 cercevesinde basta SPK olmak lizere diger diizenleyici
kurumlar (BDDK- Hazine Miistesarligi ve EPDK gibi) bagimsiz denetimi
Uluslararasi Finansal Raporlama Standartlarina (UFRS) goére hazirlanan
finansal tablolar lzerinden yapilmasini emretmistir. Tiirkiye'de tiim
isletmeler Vergi Usul Kanunu (VUK) hiikiimlerine goére finansal
tablolarini hazirlamakla yiikiimliidiir.

Tirkiye'de basta SPK'na tabi halka a¢gik anonim ortakliklar ve diizenleyici
Ust kurumlara tabi sirketler VUK'nuna goére hazirladiklari finansal
tablolardan sonra UFRS'na gore finansal tablo hazirlarken bir takim
diizeltme ve siniflandirma kayitlar1 vermek durumundadirlar ve genelde
bu muhasebe kayitlar1 ¢ogu sirket tarafindan muhasebe bilgi sistemi
uizerinden degil de muhasebe disindan verilmektedir.
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Turkish Tax Procedure
Law.
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Abstract

While the independent auditing in publicly-held corporations was made
in accordance with Serial X No:11 Communique of the Capital Market Law
until 2005 pursuant to CML, then the regulatory authorities (Banking
Regulation and Supervision Agency, BRSA - Undersecretariat of Treasury
and Energy Market Regulatory Authority, etc.) led by the Capital Market
Board ordered independent audit to be made over the financial
statements prepared in accordance with the International Financial
Reporting Standards within the framework of union acquis. Basically, all
the companies in Turkey are obliged to prepare their financial statements
in accordance with the provisions of Tax Procedure Law (TPL).
Companies subject to supreme regulatory authorities led by publicly-held
corporations subject to Capital Market Law are obliged to submit some
correction and classification records while preparing their financial
statements in accordance with International Financial Reporting
Standards (IFRS) after the preparation of financial statements in
accordance with the Tax Procedure Law; and generally these accounting
records are provided by majority of the companies not over the
accounting information system but outside accounting.
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1. Giris

Tiirkiye’de Uluslararasi Muhasebe ve Finansal Raporlama standartlarini temel alan ve
bazi mevzuat ve uygulamalar ile muhasebe ve raporlama diizenini zorunlu kilan
yukiimliikler mevcuttur. Oysa Tiirkiye muhasebe geleneginde "Vergi i¢cin muhasebe"
anlayis1 halen ¢ok hakimdir. Bundan dolayidir ki, Tiirkiye’de muhasebe uygulamasinda
vergi kanunu dilizenlemelerinin biiylik bir etkisi gorilmektedir. Bununla birlikte
01.07.2012 tarihinde yiiriirliige giren 6102 sayili Tiirk Ticaret Kanununda (TTK) yer alan
hiikiim ile 01.01.2013 tarihinden itibaren TTK'na tabi tiim gergek ve tiizel kisi tiim ticari
isletmelerinin finansal tablo acisindan Tiirkiye Muhasebe Standartlarina uyumun

zorunluluk getirmesi milat olabilecek bir gelisme idi.

Fakat 6102 sayil1 TTK ile birlikte ticari hayatin kurallar1 ve ¢erceveleri biiytik bir degisime
ugramistir. Kanun'un baslangi¢ diizenlemesinde 6nemle vurgulanan ticari defterlerin
Turkiye Muhasebe Standartlarina gore tutulmasi 6335 sayili Kanun ile kaldirilsa da, TTK
64-88. maddelerinde diizenlenen envanter, kiymetlerin degerlemesi, finansal
raporlamanin Tirkiye Muhasebe Standartlari / Tirkiye Finansal Raporlama
Standartlari'na gore hazirlanmasi ile diger maddelerde diizenlenen birlesme, boéliinme ve
kar dagitimi1 gibi uygulamalarda Tiirkiye Muhasebe Standartlar1 / Tiirkiye Finansal
Raporlama Standartlar1 diizenlemelerine uyulmasi geregi, ticari defterlerde muhasebe

standartlar1 uygulamalarindan vazgecilmediginin 6nemli gostergelerindendir.

Kamu Go6zetimi, Muhasebe ve Denetim Standartlari Kurumu'nun hukuki dayanagi olan
660 Sayil1 Kanun Hiikmiinde Kararname'nin 26. maddesine gore "Madde 26 - (1) Kanuni
defterlerin Kurulca yayimlanan Tiirkiye Muhasebe Standartlarina uygun olarak ve

finansal tablolarin bu standartlara gére diizenlenmesi sarttir."”

Bu hiikiimleri bir arada su sekilde aciklayabiliriz. Uygulama, Turkiye Muhasebe
Standartlari/ Tiirkiye Finansal Raporlama Standartlari’'na gére defter tutulma ihtiyacinin
yani sira, vergi kanunlari agisindan da VUK'a gore defter tutulmasi zorunlulugu ile iki ayri

kayit sisteminin yasal olarak uygulanmasi gerekecegi gibi bir sonuca yol acacaktir.

iki muhasebe sistemi arasinda oldukca fazla farkli uygulamalarin olmasi ve bu
uygulamalarda ilk uygulama yilindan sonra ilk seneden sonra siirekli olarak bir sonraki
seneye devretmesi gereken hususlarin  bulunmasi bu konuyu giderek

karmasiklastirmaktadir.
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Calismanin amaci Tirkiye'de VUK hiikiimlerine gére hazirlanan finansal tablolar ile
sonrasinda UFRS diizeltme ve siniflandirma kayitlari ile hazirlanan UFRS finansal tablolar
arasindaki c¢evrim farklarn ile ilgili aciklamalarinin finansal tablo dipnotlarinda yer
almamasindan dolay1 VUK ve UFRS finansal tablo farklarinin tam analiz edilememesidir.
Calismanin uygulamasinda bir sirketin VUK'na gore hazirlanmis finansal tablosu ile
bagimsiz denetim icin hazirlanan bagimsiz denetimden ge¢mis ve UFRS'na gore diizeltme
ve siniflandirma kayitlari, verilen finansal tablolar arasindaki farklari gosterilmesi

uzerinedir.
2. Literatiir Taramasi

Bu bolimde tarihsel stire¢ igerisinde Tiirkiye Muhasebe Standartlar1 / Turkiye Finansal
Raporlamam Standartlar1 (TMS/TFRS) ile Vergi Usul Kanunu (VUK) orjinli diizenlemeler
ve Muhasebe Sistemi Uygulama Tebligleri ile sekillendirilmis muhasebe yapisinin
karsilastirilmasina ve/veya irdelenmesine yer veren yerli literatiir taramasina yer
verilecektir. Ayrica bu ¢alisma da oldugu gibi ulusal muhasebe esaslari ile uluslararasi
muhasebe esaslarini kiyaslayan yabanci calismalara da literatiir taramasi cercevesinde
yer verilmeye calisilacaktir. Bu baglamda yerli literatiir taramasinda yer alan ¢calismalar

asagidaki sekilde 6zetlenebilir.

Tokay (1999), calismasinda o donemki sekli ile maddi ve maddi olmayan duran varliklarla
ilgili Tiirkiye Muhasebe Standartlari’nin muhasebe uygulamalari ve ilgili vergi yasalari ile
karsilastirilmasi tizerine hazirlanmis bir c¢alisma olup tanimlama, siniflandirma ve
kayitlama agilarindan karsilastirmalar yapilmistir. Yayinlanan standartlardan konu
cercevesinde olanlarin icerigi ile mevcut vergi yasalarinin konuya iliskin

diizenlemelerinden farkhiliklar icerdigi sonucuna ulasilmistir.

Zaif (1999), calismasinda finansman giderlerinin varlik maliyeti icerisinde mi yoksa
dogrudan faaliyet sonuglarina mi1 yansitilmasi gereklilifi mevcut muhasebe
diizenlemeleri ile uluslararasi muhasebe standartlar: karsilastirilarak degerlendirilmeye
calisiimistir. Boylece bu ¢alisma ile de TMS/TFRS ve VUK Kkarsilastirilmasina finansman

giderleri acisindan bakildigini soylememiz miimkiindiir.

Uyar (2001), yaptig1 calismada istirakleri Tiirkiye Muhasebe Standartlari, Sermaye
Piyasasi Kurulu'nun konu ile ilgili diizenlemeleri (Seri XI, 1 Nolu Sermaye Piyasasinda

Mali Tablo ve Raporlara iliskin ilke ve Kurallar Hakkinda Teblig), Uluslararas: Muhasebe
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Standartlari, Muhasebe Sistemi Uygulama Genel Tebligi ve son olarakta vergi yasalari

acisindan karsilastirarak bir degerlendirme yapmistir.

Yalkin (2002), o tarihe kadar Tirkiye Muhasebe ve Denetim Standartlar1 Kurulu
(TMUDESK) tarafindan yayinlanan 19 adet standart ile taslak standartlarin durumlari ile

bunlarin Tiirkiye’de uygulanabilirligi izerine bazi tespitler yapmistir.

Ayanoglu (2002), calismasinda UMS-12 Gelir Vergisi standardinin icerigini ulusal mevcut
vergi diizenleme ve ticari kdr-mali kar iliskisi ¢ercevesinde incelemistir. S6z konusu
standardin Turkiye’de nasil uygulanabilecegi iizerinde degerlendirmelerde bulunmustur.
Vergilendirilebilir ve Indirilebilir gecici farklara ait ertelenen vergi etkilerinin dikkate
alinmasinin dénem net karinin dogru hesaplanmasinda énemli oldugu tespiti yapilmis ve
bu durumun mevcut yasal mevzuat ile bagdasmadigi bu anlamda baz diizeltmelere

ihtiyac olacag iizerinde durulmustur.

Ozulucan ve Deran (2003), yaptiklari ¢alismada TMS 17 Finansal Kiralama standardinin
Turkiye’de ki yerel mevzuata uygun muhasebe sistematigi ile standartta belirlenmis
muhasebe sistematigini kiyaslamiglardir. Ayrica standart dogrultusunda finansal
kiralama isleminin mevcut Tekdiizen Genel Hesap Plani ile muhasebelestirme olanaklari

tartisiimistir.

Kurt (2003), serefiye konusu uluslararasi standartlar cergevesinde ve Tiirk mevzuati
acisindan incelenmistir. Bu baglamda IAS 22 ¢ergevesinde serefiye konusu ele alinmis ve
muhasebelestirilme esaslarina da deginilmistir. Tiirk mevzuati acisinda da serefiye
konusuna Sermaye Piyasasi Kurulu'nun diizenlemeleri (Seri XI, 21 Nolu Sermaye
Piyasasinda Konsolide Mali Tablolar ve Istiraklerin Muhasebelestirilmesine iliskin Usul
ve Esaslar Tebligi), Bankacilik Diizenleme ve Denetleme Kurulu (BDDK) diizenlemeleri
(BDDK Muhasebe Uygulama Yénetmeligi 6 Sayil Banka Birlesmeleri ve Devirleri Ile
Bankalarca iktisap Edilen Ortakhiklarin Muhasebelestirilmesi Tebligi) ve son olarakta

Vergi Usul Kanunu 282. maddesi uyarinca bir degerlendirme yapilmistir.

Ozulucan (2003) ¢alismasinda, Arastirma ve gelistirme maliyetleri ayrintili bir sekilde
tanimlanmis ve acgiklanmis ardindan Uluslararasi Muhasebe Standardi - 9, Tirkiye
Muhasebe Standardi - 15, Sermaye Piyasasi Kurulu Tebligi ve Tekdiizen Muhasebe
Sistemi c¢ercevesinde degerlendirilmis ve tekdiizen hesap planina goére muhasebe

islemleri ayrintili 6rneklerle aciklanmistir.
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Akdogan (2004) calismasinda, uluslararasi finansal raporlama standartlar1 6zetlenmis,
Tiirk muhasebe ve vergi uygulamalari ile karsilastirilmasi yapilmistir. Konuyu ¢ok detayh
ele alan calisma uluslararasi finansal raporlama standartlan ile Tiirkiye’de uygulanan
muhasebe ve vergi mevzuati uygulamalari arasindaki farklar: ele alarak somut tespitler

ortaya koymustur.

Ak ve Bekgi (2005) calismalarinda, konsolidasyon konusu dort farkli diizenleme esas
alinarak incelenmis ve uygulamalarin karsilastirilmasi gerceklestirilmistir. Karsilastirilan
bu uygulamalar; Sermaye Piyasasi Kurulu Seri XI, 21 Nolu Sermaye Piyasasinda Konsolide
Mali Tablolar ve Istiraklerin Muhasebelestirilmesine iliskin Usul ve Esaslar Tebligi,
Turkiye Muhasebe Standardi - 5 Konsolide Finansal Tablolar, Uluslararasi Muhasebe
Standardi - 27 Konsolide Finansal Tablolar ve Bagh Sirket Yatirimlarinin
Muhasebelestirilmesi ile Avrupa Birligi'nin 7. Yonergesi'dir. Calisma 6rnek uygulama
¢ozumi ile de konsolidasyon konusunun anlasilirligr artirilmaya calisilmistir. Calisma da
Uluslararas1 Muhasebe Standardi - 27 Konsolide Finansal Tablolar ve Bagh Sirket
Yatirnmlarinin Muhasebelestirilmesi standardinin Tirkiye icin uyumlastirilmis bicimi
olan Tiirkiye Muhasebe Standardi - 5 Konsolide Finansal Tablolar Standardi ile tutarh
oldugu ve bu standardin Tiirkiye’de uygulanmasinin sikinti dogurmayacagi sonucuna

varilmistir.

Akgiil (2005) calismasinda, maddi olmayan duran varligin itfa stiresini, itfa yontemini
aciklamis ve standartlarla Tirk Vergi Kanunu ve Tiirk Tekdiizen Muhasebe Sistemi

arasindaki benzerlik ve farkliliklari analiz etmistir.

Marsap (2006) c¢alismasinda, alacaklar konusunu VUK, TTK, SPK ve muhasebe
standartlar1 acisindan irdelenmis vergi mevzuati ile ilgili standardin karsilastirmasinda

degerleme ve alacak kalitesinin belirlenmesi konusunda farkliliklar belirlemistir.

Akdogan ve Sevilengiil (2007) ¢alismalarinda, Tiirkiye Muhasebe Standartlar1 / Tirkiye
Finansal Raporlama Standartlarinin uygulanmaya baslamasi ile 1994 yilindan beri
kullanimda olan Tekdiizen Genel Hesap Plani'nin yetersiz kalmasi nedeniyle s6z konusu
planda yapilmasi gereken degisiklikler, eklenmesi, degistirilmesi ve ¢ikartilmasi gereken

ana hesaplar ve hesap gruplar tartisilmistir.

Kaya (2007) calismasinda, isletmelerin aktifinde 6nemli yer tutan maddi duran
varliklarin ilk edinimine iliskin olarak ilgili standartta yer alan hiikiimlerle, ytiriirliikte

olan Vergi Kanunlarinin konuyla ilgili diizenlemelerini karsilastirmali olarak irdelemistir.
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Aysan (2007) calismasinda, Uluslararasi Muhasebe Standartlari’nin olusturulmasi
stirecinde ilgili 6rgilitlerin faaliyetleri ve standart hazirlama siireclerinden bahsedilmis bu
standartlarin tiim Diinya tilkeleri tarafindan uygulanmasina iliskin beklentiler tartisilmis
ve Tiirkiye’'nin ve diger Diinya tilkelerinin bu standartlar1 benimseme ve diren¢ gésterme

olasiliklari ele alinmistir.

Marsap ve Akbulut (2007) calismalarinda, uluslararasi muhasebe standartlarina uyum
konusunda Tiirkiye’deki vergi diizenlemelerinin kayit sistemi, kavramsal cercevede yer
alan finansal tablo sunumlari, degerleme olgiilerinin muhasebe uygulamalarina katkilari

ve dezavantajlarini irdelenmistir.

Nuhoglu ve Parlak (2008) calismalarinda, Borsa Istanbul’da kote olmus 149 sanayi
sirketinden 117 adedinin 2005-2006 ve 2007 yillarina ait ¢esitli finansal verileri mevcut
vergi uygulamalarina gore hazirlanan finansal tablolari ile Sermaye Piyasasi Kurulu Seri
XI 25 Nolu Sermaye Piyasasinda Muhasebe Standartlar1 Hakkinda Teblig cergevesinde (bu
teblig de yer alan diizenlemeler Tiirkiye Muhasebe Standartlar1 ile uyumludur) elde
edilen finansal tablolarin toplam degerler iizerinden karsilastirilmasi yapilmistir.
Incelenen dénemin her senesinde borsaya kote iiretim sirketlerinin beyannamede
sunduklar1 vergi 6ncesi net karlar toplami ile sermaye piyasasina sunduklari gelir
tablosundaki vergi 6ncesi net karlar toplami arasinda farkhlik tespit edilmistir. Farklilik
2005 senesinde beyannamenin %15’i, 2006 senesinde %1’'i ve 2007 senesinde %12’si
kadardir. 2005 ve 2007 seneleri icin hissedarlara sunulan gelir tablolarindaki vergi éncesi
kar toplami digerine gore daha ytliksek olurken, 2006 yilinda beyanname ekinde sunulan

gelir tablolar1 toplami daha yiiksek olmustur.

Yardimcioglu, Demirel ve Ozer (2008) calismalarinda, Ar-Ge harcamalarimi farklh
sekillerde muhasebelestiren uygulamacilar1 aydinlatmak amaciyla konuyla ilgili
diizenlemeler ele alinmis diizenlemeler arasindaki benzerlik yada farkhiliklar tizerinde

durulmus ve 6rnekler ile konu agiklanmaya ¢alisilmistir.

Ozerhan Akbulut (2008) calismasinda, Vergi Usul Kanunu’ndaki degerleme hiikiimlerinin
Tiirkiye Finansal Raporlama Standartlar1 kapsaminda degerlendirilmesi {izerinde

durmus ve s6z konusu karsilastirmadan elde edilen farkliliklari irdelemistir.

Marsap (2008) calismasinda, amortisman konusunu biitiin yonleriyle VUK, ilgili standart
ve diger tlilke uygulamalar agisindan karsilastirmis ve en biiytik farkliligin faydali 6mriin

belirlenmesinden kaynakli oldugunu tespit etmistir.
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Din¢ (2008) calismasinda, Tiirkiye Muhasebe Standartlary, ticari alacak ve ticari borglarin
ne sekilde muhasebelestirilmesi gerektigi konusunda bir takim kurallar getirdigini bu
kurallarin ise, mevcut muhasebe uygulamalarinda bazi1 degisiklikleri zorunlu kildigini
belirtmistir. Bu cercevede Tiirkiye Muhasebe Standartlarina gore ticari borg¢ ve ticari
alacaklarin muhasebelestirilmesi ve ol¢ciimiinde getirilen degisiklikleri ortaya koyarak,

uygulamada karmasa yaratan konulari tartisarak 6neriler sunulmustur.

Aysan (2008) calismasinda, Uluslararasi Muhasebe Standartlari’nin Tiirkiye'ye
uyarlanmasi ve adaptasyonu ile ilgili sorunlari ele almis ve tartismistir. Calismanin sonug
kisminda s6z konusu Uluslararasi Muhasebe Standartlari’min  Tirkiye'ye

kazandirilabilmesi adina yapilmasi gerekenleri siralamistir.

Firat ve Palak (2008) ¢alismalarinda, 6zellikle Borsa istanbul’daki isletmelerin belli bir
stire hem Tiirkiye Muhasebe Standartlar1 / Tiirkiye Finansal raporlama Standartlari’na
gore ve ayrica Vergi mevzuati cercevesinde Muhasebe Sistemi Uygulama Genel

Tebliglerine gore finansal raporlama yapmasi gerektigine dikkat cekmislerdir.

Elitas, Akyliz ve Bulca (2009) c¢alismalarinda, Uluslararasi Finansal Raporlama
Standartlan ile Tirk Muhasebe Sistemi amortismanlar agisindan Kkarsilastiriimistir.
Uluslararasi Finansal Raporlama Standartlarn acisindan kist amortismanin tim maddi
duran varliklari kapsadigi ancak Tiirk Muhasebe Sistemi a¢isindan ise kist amortismanin
sadece “binek araclar” icin gecerli oldugu tespiti yapilmis ardindan bu farkliligin ticari kar

ve mali kar tizerindeki olasi etkileri tartisiimistir.

Oztirk (2009) c¢alismasinda, yerel muhasebe sistemlerinde yatirnm amach
gayrimenkullere iliskin uygulanan muhasebe politikalar: ile UMS 40'1n temel muhasebe
politikalarin1 acgiklamistir. Ayrica calismada Tekdiizen Hesap Plani'nin s6z konusu

standarda uyumunu ve olasi 6nerilerini tartismistir.

Ataman ve Ozden (2009) calismalarinda, Tek Diizen Hesap Plani'na gore hazirlanmis
temel finansal tablolar, gerekli diizeltme kayitlar1 yapilarak, Uluslararasi Finansal
Raporlama Standartlari’na uygun hale getirilmis ve her iki diizenlemeye gore hazirlanmis
finansal tablolar rasyo analizine tabi tutmuslardir. Bu amacla bir érnek isletmeye ait
temel finansal tablolar verilmis ve bazi diizeltme kayd1 varsayimlari ¢ercevesinde 6rnek
isletmenin Uluslararasi Finansal Raporlama Standartlari’na gore hazirlanmis finansal
tablolar1 da elde edilmis ve bdylece gerekli karsilastirma yapilarak ortaya c¢ikan

farkhiliklar incelenmistir.
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Bayri (2010) calismasinda, Tekdiizen Muhasebe Sistemi'ne ve Tirkiye Muhasebe
Standartlarn / Tiirkiye Finansal Raporlama Standartlari’na gore diizenlenen bilangolarin
karsilagtirmali analizini yapmistir. Ayrica Tiirkiye Muhasebe Standartlar1 / Tiirkiye
Finansal Raporlama Standartlari’n1 uygulamaya baslayan isletmelerin bilan¢olarinda
bicimsel yapi, kapsam ve igerik agisindan meydana gelen farkliliklari irdelemistir. Sonucta
karsilagtirmali analiz sonuglar1 Tekdiizen Muhasebe Sistemi'ne ve Tiirkiye Muhasebe
Standartlarn / Tirkiye Finansal Raporlama Standartlari’'na gore diizenlenen bilangolar
arasinda bicimsel yapi, kapsam ve igerik agisindan 6nemli farkliliklar oldugu tespit

edilmistir.

Elitas (2010) calismasinda, bir isletmeyi degerlendirmek amaciyla kullanilan finansal
oranlar ayni sirketlerin vergi mevzuatina ve ardindan da Tiirkiye Muhasebe Standartlar
/ Tirkiye Finansal Raporlama Standartlar1 dogrultusunda hazirlanmis ayn1 dénem
finansal tablolarina uygulanarak degerlendirmeler yapilmistir. Calismanin sonucunda,
Turkiye Muhasebe Standartlar1 / Tiirkiye Finansal Raporlama Standartlarinin Ulusal
Muhasebe Uygulama Esaslarina gore finansal oranlar1 mutlak ve oransal anlamda kismen
onemli ve bazen de kismen 6nemsiz diizeyde ancak mutlaka etkileyecegi seklinde bir

tespite yer verilmistir.

Kaya (2011) calismasinda, Tiirkiye Muhasebe Standartlari ile vergi kanunlari etkilesimini
incelemeye, karsilastirmaya veya ortaya ¢cikan muhasebe standartlarinin nasil bir etkiye
sahip olacagini tartismistir. Calisma da yazar; Turkiye Muhasebe (Finansal Raporlama)
Standartlar’'na gecisle birlikte, muhasebe uygulamalarinin, vergi kanunlarinin

vesayetinden kismen de olsa kurtulabilecegi tespitine de yer vermektedir.

Biiyiiksalvarci ve Uyar (2012) calismalarinda, Borsa Istanbul’da 2005 yilindan itibaren
kullanilan Turkiye Muhasebe Standartlar1 / Tiirkiye Finansal Raporlama Standartlan
esaslar1 nedeniyle farkli muhasebe diizenlemelerine gore hazirlanan mali tablolardan
elde edilen finansal oranlar arasinda olusacak farklar tizerine yogunlasilmistir. Bu olusan
farklarin hisse senedi getirileri lizerinde etkisi arastirilmistir. Calisma ¢ercevesinde Borsa
Istanbul’da imalat sektériinde faaliyet gosteren 91 adet sirketin 2004 yih finansal
tablolar1 incelenmis olup, elde edilen sonuglara gore UFRS’ye gore hazirlanmamis mali
tablolardan elde edilen finansal oranlarin, UFRS’ye gore hazirlanmis mali tablolardan elde
edilen finansal oranlara gore sirketlerin hisse senedi getirilerini ve piyasa degerlerini

aciklamada daha tstiin oldugu sonucuna ulasilmistir.
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Bahadir (2012) ¢alismasinda, UFRS/TFRS kapsaminda varliklarin, borglarin, gelirlerin ve
giderlerin muhasebelestirilmesi ve finansal tablolarda raporlanmasinin vergi mevzuatina
gore farklilik gosterdigine vurgu yaparak 6zellikle stok maliyetinin hesaplanmasi ve
stoklarin dénemsonunda degerlemesine iliskin islemler de iki sistem arasindaki
farkliliklarin daha 6nemli ve bariz oldugunu belirtmistir. Bu baglamda ¢alisma 6rnek
uygulamalarla birlikte UFRS/TFRS’de stoklarin elde edilmesine ve dénemsonunda

degerlemesine iliskin islemlere ve muhasebe kayitlarina yer vererek tamamlanmaktadir.

Balc1 (2012) ¢alismasinda, Tirkiye Finansal Raporlama Standartlari ile vergi yasalarinin
hangi unsurlarda birbirinden uzaklastig1 ve mali kar1 hesaplamak icin nelerin ticari kara

eklenmesi ya da ¢ikarilmasi gerektigini anlatmistir.

Gengoglu v.d. (2014) c¢alismalarinda, sermaye piyasast disinda TMS/TFRS’lerin
uygulanmasinda yeterli bilgi ve birikime sahip olmayan isletmelerin vergi muhasebesi
cercevesinde hazirladig1 finansal tablolarinin TMS/TFRS gereklerine uygun hale
getirilmesinde bazi sikintilar yasandigi tespitine yer vermistir. Bu nedenle finansal
tablolarin donlistimiiniin yapilmasinin sadece finansal verilerin dogrulugu ve uygunlugu

degil ayn1 zamanda bu islemin denetim a¢isindan da 6nem arzettigi belirtilmistir.

Erol ve Uyanik (2014) c¢alismalarinda, amortisman ayrilmasi konusunda yeni
standartlarla mevcut VUK hiikiimleri arasinda olusan farkliliklar1 ele almislardir. Bu
baglamda ¢alismada, amortisman ayrilmasi konusunda yeni standartlarla ile mevcut VUK
hiikiimleri arasinda olusan farkliliklar teorik ve 6rneklerle agiklanmaya ¢alisilmig, VUK ile

TMS 16 arasindaki geliskili hususlari ortaya koyulmaya ¢alisiimistir.

Elitas (2014) ¢alismasinda, Tiirkiye Muhasebe Standartlar1 / Tlrkiye Finansal Raporlama
Standartlar ile mevcut muhasebe siirecinde yapilan diizenlemelerin 6nceki esaslari ile
uyumlulugun sorgulanmasini gerektirdigi tespiti yapilmistir. Bu tespit dogrultusunda da
Turkiye Muhasebe Standartlar1 / Tirkiye Finansal Raporlama Standartlari’nin, 1 Seri
No’lu Muhasebe Uygulama Genel Tebligi'nde ifadesini bulan muhasebe kavramlarindan;
Maliyet Esasi, Dénemsellik, Parayla Olgiilme ve Ihtiyathlik Kavramlarim zedeledigi

yoniinde tespitler yapilmistir.

Gokgoz ve Sentiirk (2015) calismasinda, Yirirlikte olan vergi mevzuatinda; maliyet
bedeli, emsal bedel, mukayyet deger, borsa rayici, rayi¢c bedel, tasarruf degeri gibi
degerleme Olciitleri saymislar ve 6102 Sayili Tiirk Ticaret Kanunu’nun ytrtrliige girmesi

ile birlikte belli hadleri asan isletmelerin uygulamak zorunda oldugu TMS/TFRS’lerin
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‘Finansal Raporlamaya iliskin Kavramsal Cerceve’ isimli dokiimaninda; tarihi maliyet, cari
maliyet, gerceklesebilir deger ve buglinkii deger olmak iizere dort tane dlciim esasi
sayllmislardir. S6z konusu 6l¢iim esaslarina istinaden, muhtelif standartlarda; yenileme
maliyeti, net gerceklesebilir deger, kullanim degeri, gercege uygun deger gibi degerleme

oOlciitlerine yer vermislerdir.

Konuya yonelik olarak yabanc literatiir tarandigindan da bazi ¢alismalar1 gérmek

miimkiindiir. Bunlardan bazilar ise asagidaki bicimde 6zetlenebilir.

Bartov, Goldberg ve Kim (2005) ¢alismalarinda, Ulusal Muhasebe Uygulama Esaslari’'ndan
o ulke icin belirlenen Uluslararasi Muhasebe Standartlar1 / Uluslararasi Finansal
Raporlama Standartlari’na gecislerin finansal raporlar1 gercekten gelistirip
gelistirmediginin tartismali oldugu yoniinde bir tespit yapmislardir. Calismalarinda
mevcut arastirmalarin; sermaye piyasasi kullanicisina yonelik Uluslararas1 Muhasebe
Standartlar / Uluslararasi Finansal Raporlama Standartlar1 gibi standartlarin, Avrupa
tilkelerinin muhasebe sistem kalitelerine biiyiik o6l¢iide degisiklikler yaptigin

belirtmislerdir.

Hope, Jin ve Kang (2005), Daske ve Gebhardt (2006) ve Barth, Landsman ve Lang (2008)
yaptiklar1 ¢alismalarinda benzer sonuglara ulasmislardir. Bu ¢alismalarda ulasilan 6zet
sonug; muhasebe standartlari arasindaki farkliliklarin, finansal rapor kalitesini etkiledigi
diisiiniilmesine ragmen, bu farkhliklarin; finansal analistler, yatirnmcilar ve diger bilgi
kullanicilar tarafindan kullanilan muhasebe rakamlari ve temel finansal oranlar lizerinde

hangi cesit etkileri oldugunu agiklayamadigi seklindedir.

Lantto ve Sahlstrom (2008) calismalarinda, Finlandiya’daki isletmeleri esas alarak bu
isletmelerin Finlandiya Muhasebe Standartlari’na (Finnish Accounting Standards / FAS -
Finlandiya Muhasebe Standartlar1 / FMS) ve IAS/IFRS kosullarina gére ayni dénem ic¢in
cikarttiklar: finansal tablolar kiyaslayarak temel finansal oranlar iizerindeki degisimin

boyutunu ortaya koymaya calismislardir.
3. Uygulama

Ornek uygulamamizda bir sirketin V.U.K.'na gore hazirlanmis finansal tablosu ile bagimsiz
denetim icin hazirlanan bagimsiz denetimden ge¢mis ve UFRS'na gore diizeltme ve

siniflandirma kayitlari, verilen finansal tablolar arasindaki farklar gosterilmistir.

Sirket Unvani; ABC Planlama Insaat Proje Yénetimi ve Ticaret A.S.
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Sirket karar ve yiiriitme organlary; Genel Kurul, Yonetim Kurulu ve Genel Miidurliik'ten

olusmaktadir.

Sirketin faaliyet konusu; proje yonetimi ve kontrolorliigii, gayrimenkul pazarlamasi ve
kiralamasi, miihendislik hizmetleri, miisavirlik hizmetleri, miteahhitlik hizmetleri,
insaatlarin gecici ve kesin kabullerinin yapilmasi, site yonetimleri kurmak ve isletmek,

arsa lizerinde hasilat paylasimi modeline dayanan projeler gelistirmektir.

Sirket halka kapali bir sitket olup 2014 yilinda Bakanlar Kurulu Karari ile belirlenen ciro
tutari, aktif bliyiikliigli ve calisana sayisi kriterlerine gére TTK'na gore bagimisiz denetime
tabi tutulmaktadir. Bagimsiz denetime esas alinan finansal tablolar UFRS'ye hazirlanmis
finansal tablolardir. Uygulamamizda ilk olarak asagida VUK'na gére hazirlanmis Finansal
Durum Tablosu (Bilan¢o) ve kapsamli Kar Zarar Tablosu ve Kapsamli Gelir tablosu

verilmistir.

Ardindan s6z konusu VUK'na goére hazirlanmis olan finansal tablolarin UFRS’ye
doniistiirme kayitlarina yer verilmistir. Doniistiirme kayitlarindan ilk sirada, bir 6nceki
y1l verilen UFRS diizeltme kayitlarinin etkilerinin ters kayit verilerek acilisa hazir hale
getirilmesi, ikinci sirada, her biri kar zarar rakamini degistirecek olan diizeltme kayitlar:
ve lciincl sirada ise her biri kar zarar rakamini degistirmeyecek olan bilan¢o kalemleri

ve gelir tablosu kalemleri arasinda yapilan siniflandirma kayitlarina yer verilmistir.

Her bir kayit neden ve hangi amag ile yapildig1 kaydin agiklamasinda belirtilmeye
calisimistir. Tim bu diizeltme kayitlarinin ardindan s6z konusu isletmenin UFRS’ye
dontstirilmis finansal tablolarina ulasilmistir. Bu islemlerin ardindan ayni isletmenin
V.UK’'na gore sunulmus finansal tablolar1 ile UFRS’ye goére hazirlanmis finansal
tablolarinin karsilastirilmali olarak yer aldig1 goriillmektedir. S6z konusu finansal tablolar
arasinda olusan farklarin finansal tablolarinin yorumlanmasi ve analizinde 6nemli
farklara yola acgabilecegi hatta farkli yorum ve aciklamalara neden olabilecegi

soylenebilir.

275



Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 265-296

FINANSAL DURUM TABLOSU

DONEN VARLIKLAR
Nakit ve Nakit Benzerleri
Hiskili Olmayan Taraflardan Ticari Alacaklar
[liskili Olmayan Taraflardan Ticari Alacaklar
Rees.(-)
Iliskili Taraflardan Ticari Alacaklar
Iliskili Taraflardan Ticari Alacaklar Reeskontu
Q
Iliskili Olmayan Taraflardan Diger Alacaklar
Stoklar
Pesin Odenmis Giderler
Diger Donen Varliklar

Dénen Varliklar Toplami

DURAN VARLIKLAR

Finansal Yatirimlar

Maddi Duran Varliklar (Net)

Maddi Olmayan Duran Varliklar (Net)
Diger Duran Varliklar

TOPLAM VARLIKLAR

145.944.617,93
5.173.619,79

0,00
12.458.505,02

0,00

144.591,79
16.367.661,38
483.616,32
9.179.033,96
189.751.646,19

6.344.319,33
802.152.006,06
57.936,56
13.256.371,50
821.810.633,45

1.011.562.279,64

276

KISA VADEL| YUKUMLULUKLER
Kisa Vadeli Bor¢lanmalar
Iliskili Taraflara Ticari Borglar

Iliskili Olmayan Taraflara Diger Borglar
Calisanlara Saglanan Faydalar Kapsaminda Borglar

Ertelenmis Gelirler
Diger Kisa Vadeli Yiikiimlultikler
Kisa Vadeli Yiikiimliikler Toplam
UZUN VADELI YUKUMLULUKLER
Uzun Vadeli Bor¢glanmalar
Iliskili Olmayan Taraflara Ticari Borglar
Calisanlara Saglanan Faydalara iliskin Uzun Vadeli
Karsiliklar

Ertelenmis Gelirler
Diger Uzun Vadeli Yiuktmliiliikler

Uzun Vadeli Yukiimliikler Toplam
OZ KAYNAKLAR
Odenmis Sermaye
Sermaye Diizeltme Farklari
Kardan Ayrilmis Kisitlanmis Yedekler
Ozel Fonlar
Gegmis Y1l Karlari
Net Donem Kari

0z Kaynaklar Toplam
TOPLAM KAYNAKLAR

116.710.000,00
268.724,52

54.651.394,72
364.964,76

364.330,39
1.019.119,56
173.378.533,95

59.000.000,00
388.712.908,98

331.569,74
195.682.818,46
39.537.346,41
683.264.643,59

65.000.000,00
543.329,06
4.468.750,64
9.314.252,27
72.006.820,91
3.585.949,22
154.919.102,10

1.011.562.279,64




Journal of Accounting, Finance and Auditing Studies 2/2 (2016) 265-296

Kar - Zarar ve Kapsaml Gelir Tablosu

Hasilat 14.416.687,79
Satislarin Maliyeti (-) 22.821.367,28
Briit Kar 8.404.679,49
Pazarlama Satis Dagitim Giderleri (-) -1.073.611,34
Genel Yonetim Giderleri (-) 10.082.316,41
Esas Faaliyetlerden Diger Gelirler 10.952.785,23
Esas Faaliyetlerden Diger Giderler -1.211.722,75
Faaliyet Kari 9.819.544.,76
Yatirim Faaliyetlerinden Gelirler 517.832,55
Diger Faaliyetlerden Giderler -1.044.210,04
Finansman Gelirleri 36.756.585,28
Finansman Giderleri (-) 22.824.713,81

Siirdiiriilen Faaliyetlerden Vergi Oncesi Kar1  3.585.949,22

A) Sirket'in 01.01.2014 tarihine gore bir oOnceki yilda
yapilan UFRS Kkayitlarina verilen VUK Kkayitlarina
ulasmak amaci ile verilen diizetme kayitlar;
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Gegmis Y1l Kar

Ertelenmis Vergi Varligi

Baglh Ortakliklardan Alacaklar
Stipheli Ticari Alacaklar

Brikmis Amortismanlar

Itfa ve Tiikenme Paylar

Alinan Depozito ve Teminatlar Hesabi
Diger Ticari Borg¢lar

Maliyet Gider Karsiliklari
Istiraklerden Alacaklar

Stuipheli Ticari Alacaklar Karsiligi

Diger Ticari Alacaklar

Alinan Cekler

Verilen Depozito ve Teminatlar Hesabi
Ozel Maliyetler

Banka Kredileri

Kidem Tazminati Karsiligi

Maliyet Gider Karsiliklar: - Uzun Vadeli
Diger Cesitli Alacaklar

Haklar

Arsalar

Kisa Vadeli Bor¢lanma Giderleri
Yatirim Amacgh Gayrimenkuller

278

11.170.918
2.548.629
1.683.088
1.246.268

280.854

83.275
210.605
169.406

1.790.126
5.215.724
1.246.268
1.242.768
3.500
78.000
3.862
1.360.910
1.400.156
576.027
92.422
71.631
3.383.777
716.129
211.743
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B) 31.12.2014 tarihinde

yapilan UFRS diizeltme
kayitlar
/
Gegmis Yil Zararlari 1.839
Birikmis Amortsiman 1.839
152 hesapta siniflanan sabit kiymetlerin amortisman kaydi
/
Geg¢mis Y1l Zararlari 53.539
Diger Donen Varliklar 53.539

152 hesapta siniflanan yatirim amach gayrimenkullerin amortisman kaydi

/
Gegmis Yil Zararlari 104.344
Iliskili Olmayan Taraflardan Ticari Alacaklar
Reeskontu 22.569
Mliskili Taraflardan Ticari Alacaklar Reeskontu 13.877
Uzun Vadeli Ticari Alacaklar Reeskontu 67.898
Ticari alacaklar reeskont hesaplamalari
/
Bankalar 152.322
Gelir Tahakkuklar: 152.322
Vadeli mevduatlarin faiz tahakkukunun siniflanmasi
/
Baglh Ortakliklardan Alacaklar 643.488
Esas Faaliyet Gider ve Zararlari 643.488

Bagh ortaklik gelirinin geri ¢cekilmesi
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Birikmis Amortsimanlar
Pazarlama Satis Dagitim Giderleri
Genel Yonetim Giderleri
Hizmet Uretim Maliyetleri

257 nolu hesap birikmis amortisman diizeltmesi

/

Birikmis itfa ve Tiikkenme

Paylari
Pazarlama Satis Dagitim Giderleri
Genel Yonetim Giderleri
Hizmet Uretim Maliyetleri

268 nolu hesap birikmis itfa tiikenme paylari diizeltmesi

/

Hizmet Uretim Maliyetleri
Pazarlama Satis Dagitim
Giderleri
Genel Yonetim Giderleri
Calisanlara Sagalanan Faydalara iliskin
Uzun Vadeli Karsiliklar (Kidem Taz.)
Kidem tazminati1 karsiliginin kayitlara alinmasi

/

Hizmet Uretim Maliyetleri
Pazarlama Satis Dagitim
Giderleri
Genel Yonetim Giderleri
Calisanlara Sagalanan Faydalara iliskin
Uzun Vadeli Karsiliklar
Calisanlara saglanan diger faydalara iliskin uzun vadeli karsiliklar

280

50.372

10.623

437.658

13.842
144.858

279.738

8.848
92.589

2.129
47.208
1.035

449
9.956
218

596.358

381.175
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/
Uzun Vadeli Ticari Alacaklar
Hizmet Uretim Maliyetleri
Arsalar
Fesh edilen...................."a ait arsalarinin silinmesi
/
Kisa Vadeli Bor¢lanma
Giderleri
Arsalar
......... arsalarindaki iife farklarinin geri ¢ekilmesi......b6lgesi
/
Kisa Vadeli Bor¢lanma
Giderleri
Arsalar
......... arsalarindaki iife farklarinin geri ¢ekilmesi......b6lgesi
/
Kisa Vadeli Bor¢lanma
Giderleri
Krediler
Kredilerin IRR Kaydi
/

Maliyet Gider Karsihigi
Genel Yonetim Giderleri
Dava Karsiliklarinin Diizeltme Kaydi

/

Ertelenmis Vergi Varligi
Ertelenmis Vergi Geliri

281

14.526.743
581.070

783.230

391.859

4.384.800

64.288

1.416.791

15.107.813

783.230

391.859

4.384.800

64.288

1.416.791
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Diizeltme amaciyla yapilmis s6z konusu 15 adet yevmiye kaydinin neden ve hangi
standart dogrultusunda yapildig1 Tablo 1’de goruldiigu gibidir.

Tablo 1: Diizeltme Kayitlarinin Yapilma Gerekgeleri ve Ilgili Standartlar

Diizeltme S
Kaydi No Ilgili IFRS Aciklama
Stoklar hesabindan Maddi
Duran Varliklara Siniflanan
1 IAS 16 Sabit Kiymetler I¢in
Amortisman Ayrilmasi
Yatirim Amagh
2 IAS 40 Gayrimenkuller icin
Amortisman Kaydi
3 IAS 18 Ticari Alacaklar Reeskont
Hesaplamalari
Vadeli Mevduatlarin Faiz
4 1A5 39, IFRS 9 Tahakkukunun Siniflanmasi
Bagl ortakliklardan elde
5 IAS 31 Edilen Gelirlerin Iptal
Edilmesi
257 Nolu Hesap Birikmis
6 IAS 16 Amortisman Dizeltmesi
268 Nolu Hesap Birikmis
7 1AS 36 Itfa Paylan Diizeltmesi
Kidem Tazminati
Karsiliginin Kayitlara
8 1AS 19 Alinmasi (Kidem
Tazminatlar)
Calisanlara Saglanan Diger
Faydalara iliskin Uzun
9 1AS 19 Vadeli Karsiliklar (izin
Karsiliklar)
10 IAS 16 Fesih .Edllep Ars:al.arm Iptal
Edilmesi ve Silinmesi
Arsalar tizerindeki UFE
11 IAS 16,1AS 23 Farklarinin Geri Cekilmesi
Arsalar tizerindeki UFE
12 IAS 16,1AS 23 Farklarinin Geri Cekilmesi
IAS 23, IAS . o
13 39,IFRS 9 Kredi Faiz Karsilig1 Kaydi
Dava Karsiliklarinin
14 IAS 37 Diizeltme Kaydi
15 [AS 12 Ertelenmis Vergi Kaydi
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C) 31.12.2014 tarihinde verilen
Siniflandirma Kayitlar:

Uzun Vadeli Ticari Alacaklar
Iliskili Olmayan Taraflardan
Alacaklar

................ 'dan alagin uzun déonem siniflamasi

/

Arsalar
Stoklar
Arsa sozlesmeleri ilgili olan giderlerin arsalarin iizerine siniflabmasi

/

Yatirim Amach Gayrimenkuller
Binalar
Stoklar
Stoklarda duran sabit kiymetlerin ve yatirim amach gayrimenkullerin
siniflanmasi

/
iliskili Olmayan Taraflara Borglar
Nliskili Taraflara Borglar
iliskili taraflara olan borglarin
siniflamasi
/

iliskili Olmayan Taraflara Borglar
Calisanlara Saglanan Faydalar
Kapsaminda Borglar
Personele olan borg¢larin siniflanmasi

283

575.000

8.005.762

2.014.795
754.091

52.911.946

281.460

575.000

8.005.762

2.768.886

52.911.946

281.460
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/
Ticari Borglar
Verilen Siparis Avanslari - Sabit
Kiymet
Uzun Vadeli Gelir Tahakkuklar
.................. borg¢larinin netlenmesi
/
Ticari Mallar
Binalar
Satilmasi planlanan binalarin envantere siniflanmasi
/
Alinan Depoizto ve Teminatlar
Uzun Vadeli Gider Tahakkuklari
Miisterilerden Alinan Avanslar -
Uzun Vadeli
..................... bakiyelerinin alinan avanslara siniflanmasi
/
Arsalar
Uzun Vadeli Ticari Borglar
alinan ......ccoeeueee arsalarinin asgari gelir taahhiidii degerine getirilmesi
. /
[stiraklere Borclar
Istirakler
cr s e fillansal yatirimlara siniflanmasi
11 /
Bagl Ortakliklar
Istirakler

245 Hesaba 6zkaynak yonetimine gore degerlenen yatirnmlarin siniflamasi

284

164.131.036

10.290.503

27.000.000
12.537.346

29.947.819

260.921

4.447 .444

150.881.312
13.249.724

10.290.503

39.537.346

29.947.819

260.921

4.447.444
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Gider Tahakkuklari
Banka Kredileri
Kredi faiz tahakkuklarinin kredilere siniflanmasi

/

Uzun Vadeli Banka Kredileri
Kisa Vadeli Banka Kredileri
Uzun vadeli kredilerin kisaya siniflanmasi

/
Faaliyetlerden Diger Gelir ve Karlar
Yurt I¢i Satislar
Isyeri ve arsa kira gelirleri siniflamasi
/
Haklar
Diger Maddi Olmayan Duran
Varliklar
Diger maddi olmayan duran varliklar hesabinin haklar hesabina
/

Gec¢mis Y1l Zararlari
Diger Cesitli Alacaklar
Cari yi1lda pesin 6denen vergi alacaginin siniflanmasi

/

Iliskili Taraflardan alacaklar
Alicilar
iliskili taraf simiflandirilmasi

285

685.686

59.000.000

837.359

241.226

141.066

1.626.428

685.686

59.000.000

837.359

241.226

141.066

1.626.428
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Iliskili olmayan taraflara ticari

borglar (uzun vadeli)
lliskilitaraflara ticari borglar (uzun
vadeli)

vosenennnndli§Kili borglarinin siniflanmasi

/

Faiz Gelirleri
Konusu Kalmayan Karsiliklar
giincelleme farki giderlerinin esas faal. gelirlerine siniflanmasi

/

Faaliyetlerden Diger Gelir ve Karlar
Yurt ici Satislar
weeensens NizMet gelirinin gelirlere siniflanmasi

/

Faaliyetlerden Diger Gelir ve Karlar
Faaliyetlerden Diger Gider ve
Zararlar
Kisa Vadeli Bor¢lanma Giderleri
yansitma gelirlerinin-giderleri ile netlestirilmesi

/
Genel Yonetim Giderleri
Faaliyetlerden Diger Gider ve
Zararlar
s e fatura farkinin 632 ye siniflanmasi
23 /

Diger Olagan Dis1 Gelir ve Karlar
Diger Olagan Dis1 Gider ve Zararlar
denetim hizmet bedelinin siniflandirilmasi

286

2.233.986

17.618.064

1.271.223

4.440.368

354.575

252.216

2.233.986

17.618.064

1.271.223

210.537
4.229.831

354.575

252.216
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Diger Olagan Dis1 Gelir ve Karlar
Istiraklerden Temettii Gelirleri

sabit kKiymet satis karlarinin yatirim faal. Gelirlere siniflanmasi

/

[Ik Madde Malzeme
Arsalar
stoklarin kisa-uzun vade siniflamasi

Faiz Gelirleri
Kisa Vadeli Bor¢lanma Giderleri
equity accounting gelirlerinin 6zkaynak yonteminde gelirlere siniflanmasi

/

287

172.873
172.873
10.118.329
10.118.329
10.594.389
10.594.389
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DONEN VARLIKLAR

Nakit ve Nakit Benzerleri

lliskili Olmayan Taraflardan Ticari Alacaklar
Iliskili Olmayan Taraflardan Ticari Alacaklar Reeskontu(-)
Iliskili Taraflardan Ticari Alacaklar

Iliskili Taraflardan Ticari Alacaklar Reeskontu (-)
Iliskili Olmayan Taraflardan Diger Alacaklar
Stoklar

Pesin Odenmis Giderler

Diger Donen Varliklar

Pesin Odenmis Vergiler

Ertelenmis Vergi Varliklarn
Dénen Varliklar Toplami
DURAN VARLIKLAR
lliskili Olmayan Taraflardan Ticari Alacaklar
Iliskili Olmayan Taraflardan Ticari Alacaklar Reeskontu(-)
Finansal Yatirimlar
Maddi Duran Varliklar (Net)
Maddi Olmayan Duran Varliklar (Net)
Diger Duran Varliklar
Duran Varliklar Toplami

TOPLAM VARLIKLAR

288

VUK
145.944.617,93
5.173.619,79
0,00
12.458.505,02
0,00
144.591,79
16.367.661,38
483.616,32
9.179.033,96
0,00

0,00
189.751.646,19

0,00

0,00
6.344.319,33
802.152.006,06
57.936,56
13.256.371,50
821.810.633,45

1.011.562.279,64

UFRS
146.096.939,93
2.972.191,51
-22.569,46
14.728.421,13
-13.876,55
144.591,79
26.001.844,32
483.616,32
8.885.646,06
141.065,90

1.416.790,52
200.834.661,47

575.000,00
-67.897,75
6.799.528,38
653.296.421,87
68.559,56
6.647,85
660.678.259,91

861.512.921,37
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KISA VADELi YUKUMLULUKLER
Kisa Vadeli Bor¢lanmalar
Iliskili Taraflara Ticari Bor¢lar
Iliskili Olmayan Taraflara Diger Borglar
Calisanlara Saglanan Faydalar Kapsaminda Borglar
Ertelenmis Gelirler
Diger Kisa Vadeli Yiuikiimliiliikler
Kisa Vadeli Yiikiimliikler Toplami
UZUN VADELi YUKUMLULUKLER
Uzun Vadeli Bor¢glanmalar
lliskili Olmayan Taraflara Ticari Borglar
Iliskili Taraflara Ticari Bor¢lar
Calisanlara Saglanan Faydalara iliskin Uzun Vadeli Karsiliklar
Ertelenmis Gelirler
Diger Kisa Uzun Vadeli Yiikiimliiliikler
Uzun Vadeli Yiikiimliikler
OZ KAYNAKLAR
Odenmis Sermaye
Sermaye Diizeltme Farklari
Kardan Ayrilmis Kisitlanmis Yedekler
Ozel Fonlar
Gecmis Y1l Karlari
Net Donem Kari
0z Kaynaklar Toplam
TOPLAM KAYNAKLAR

289

VUK
116.710.000,00
268.724,52
54.651.394,72
364.964,76
364.330,39
1.019.119,56
173.378.533,95

59.000.000,00
388.712.908,98
0,00

331.569,74
195.682.818,46
39.537.346,41
683.264.643,59

65.000.000,00
543.329,06
4.468.750,64
9.314.252,27
72.006.820,91
3.585.949,22
154.919.102,10

UFRS
180.780.486,06
52.919.750,01
1.457.988,54
646.424,76
364.330,39
269.145,79
236.438.125,55

0,00
235.768.963,96
2.233.985,55
1.309.102,45
235.220.164,87
0,00
474.532.216,83

65.000.000,00
543.329,06
4.468.750,64
9.314.252,27
72.006.820,91
-790.573,90
150.542.578,98

1.011.562.279,64

861.512.921,37
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Kar - Zarar ve Kapsamli Gelir Tablosu VUK UFRS
Hasilat 14.416.687,79 16.525.269,68
Satislarin Maliyeti (-) -22.821.367,28 -24.118.580,47
Briit Kar -8.404.679,49 -7.593.310,79
Pazarlama Satis Dagitim Giderleri (-) -1.073.611,34 -1.093.723,64
Genel Yonetim Giderleri (-) -10.082.316,41 -10.608.262,70
Esas Faaliyetlerden Diger Gelirler 10.952.785,23 22.021.900,07
Esas Faaliyetlerden Diger Giderler -1.211.722,75 -3.123,30
Faaliyet Kar -9.819.544,76 2.723.479,65
Yatirim Faaliyetlerinden Gelirler 517.832,55 265.617,02
Diger Faaliyetlerden Giderler -1.044.210,04 -791.994,51
Finansman Gelirleri 36.756.585,28 8.544.131,98
Finansman Giderleri (-) -22.824.713,81 -12.948.598,56
Siirdiiriilen Faaliyetlerden Vergi

Oncesi Kar1 3.585.949,22 -2.207.364,42
Ertelenmis Vergi Geliri 0,00 1.416.790,52
Doénem Kar Zarari (-) 3.585.949,22 -790.573,90

Uygulamamiz sonucunda, uygulamaya ornek aldigimiz ABC Planlama Insaat Proje
Yonetimi ve Ticaret A.S'nin VUK finansal tablolardan UFRS finansal tablolara gecis
sonucunda Sirket'in;

- Dénen Varliklar1 189.751.646,19 TL'sindan 200.834.661,47 TL'sina ylikselmis;
- Duran Varliklar1 821.810.633,45 TL'sindan 660.678.259,91 TL'sina azalmis;
- Kisa Vadeli Yuktmliikleri 173.378.533,95 TL'sindan 236.438.125,55 TL'sina azalmis;

- Uzun Vadeli Yukiumliiliikleri 683.264.643,59 TL'sindan 474.532.216,83 TL'sina
azalmis;

- Ozkaynaklar1 154.919.102,10 TL'sindan 150.542.578,98 TL'sina azalmis

- Aktif ve Pasif Toplam1 1.011.562.279,64 TL'sindan 861.512.921,37 TL'sina azalmis; ve
son olarakta;

- Dénem net kar ve zarar1 VUK bilangosunda 3.585.949,22 TL kar, 790.573,90 TL
zarara dontlismiistiir.
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4. Sonug ve Degerlendirme

Tiirkiye’de VUK’'na gore diizenlenmis finansal tablolardan UFRS’ye gore diizenlenmis
finansal tablolara gecis islemleri genellikle aciklanmamakta ve ilgili finansal tablolarin
verilmesi ile yetinilmektedir. Bu da s6z konusu donlisiim siirecinin tam ve dogru
kavranamamasina ve siirecin yapisinin anlasilamamasina neden olabilmektedir. Bu
calisma ile s6z konusu siire¢ detaylica incelenmeye ve ilgili kayitlarin verilmesi yolu ile
aciklanmaya calisilmistir. Genel de denetgilerin ¢calisma kagitlarinda v.b. dokiimanlarda
kalan bu doniisiim streci islemleri boylece gercek bir uygulama tizerinden gosterilmeye
calisiimistir. Bundan dolay1 UFRS finansal tablolar1 ve dipnotlari okuyan ve yorumlayan
bir tg¢ilincl taraf (kiigiik yatirimci, kreditor, dis yatirimci vb...) VUK goére hazirlanmis
finansal tablolar1 ve bunlarin dipnotlarim1 géremedigi i¢in, karli finansal tablolardan
zararl finansal tablolara veya tam tersi zararli finansal tablolardan karli finansa tablolara

gecip gecmedigini bilememektedir.

Ozellikle VUK finansal tablolari ile UFRS finansal tablolar1 arasindaki farklar dikkati ceker
niteliktedir. S6z konusu bu farklarin 6zellikle finansal oranlar lizerinde yaratacag:
degisim etkisi ile baz1 oranlarin ciddi sekilde farklilasabilecegi ve yorum farkliliklarina
neden olabilecegi acik bir sekilde goriilmektedir. Bilindigi gibi finansal oranlarin sadece
finansal yapinin analizi ve gelecege iliskin isletme hedeflerinin projeksiyonlanmasi
acisindan degil ayrica isletmelerin kamu ile iligkileri acisindan da 6nemli bir yere sahiptir.
Ornegin; kamu kurumlarina olan borglara iliskin tecil veya taksitlendirme isteginde
bulunabilmek icin isletmenin “Likidite Orani”’na, kamu ihalelerine katilmak ve ihale
kazanabilmek icin “Cari Oran” ve “Ozkaynak Orani”na bakilmaktadir. Bu baglamda séz
konusu oranlarin VUK esaslarina gore farkli sonug, UFRS esaslarina gore farkli sonug

vermesi bir degerlendirme ve agiklama sorununu da beraberinde getirecektir.

Tlm bu bilgilerin 1s181nda V.U.K."dan UFRS’ye dontlistimiin kavranmasinin 6nemli oldugu
islemin nasil gergeklestiginin anlasilmasinin gerektigi inancindayiz. Bu amagla bu

calismanin yararlanicilara katki saglayacagini diisiiniiyoruz.
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