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Received: 16.12.2020 This study discusses the necessity of integrating XBRL into the
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Available online: 18.10.2021
Article Type: Research
article

suggestions on how XBRL can be integrated into accounting
curriculum. In this context, the sample includes the accounting
departments of universities that provide a 4-year undergraduate degree
during the 2019-2020 academic year in Turkey. Thus, the data set of
the research consists of accounting curriculum of 13 universities (state
universities:8 and private universities:5). The course programs and
course contents of the relevant universities and departments were
accessed and analyzed over their websites. Findings reveal that the
courses in the curriculum do not incorporate information about XBRL.
Thus, the study suggests how XBRL can be integrated into the existing
curriculum at the compulsory courses.
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veren {iniversitelerin muhasebe boéliimlerini i¢ermektedir. Nitekim

Anahtar Kelimeler: arastirmanin Veri seti, 13 {iniversitenin (devlet iiniversiteleri: 8 ve vakif
Genisletilebilir Isletme iiniversiteleri: 5) muhasebe miifredatindan olusmaktadir. {lgili
Raporlama_ D'_I" tiniversite ve boliimlerin ders programlar1 ve ders igerikleri web
Taksonomi, Finansal sitelerinden erisilerek analiz edilmistir. Bulgular, miifredatta yer alan
raporlama, Muhasebe derslerin XBRL ile ilgili bilgileri igermedigini ortaya koymaktadir. Bu
miifredati, Muhasebe nedenle, galisma XBRL'nin mevcut miifredatteki zorunlu derslere nasil
Egitim Standartlar1. entegre edilebilecegini 6nermektedir.

1. Introduction

In the second half of the 18th century, the Industry 1.0 revolution started with the use of steam-
powered machines in production and the establishment of factories in England. After the
developments, when it comes to the age we live in, the concept of Industry 4.0 was announced at the
Hannover Fair in Germany in 2011 (Schwab 2016 and Schlaepfer et al. 2014). As a result of the
stunning developments in technology, the start of computerization and the widespread use of the
internet have resulted in the use of intelligent systems called new generation technologies such as
RFID, GPS, 10T in production. These developments, called Industry 4.0, have included the concept of
digitalization in our lives and made it necessary to redesign all functions of businesses. With
digitalization in accounting, is one of the essential business functions of the companies that provides
information and enables the use of information in decision making, will ensure data, documents,
records, reports, archives, and audit processes that provide communication are fast, easy, accurate and
accessible to all information users with minimal cost. It is clear that these developments will affect the
accounting discipline, the accounting profession, and those who perform the profession and
accounting education that prepares for professional life (Dursun et al., 2019).

Along with today’s digital age affecting the processes related to human life and thus the flow of
life, it is aimed to keep up with the accounting transaction. The process of recording and reporting
each economic transaction that companies realize is carried out in digital media due to the
development of information technologies. Furthermore, financial statements are published on the
internet to inform the users of the financial statements and comply with the principle of transparency.

Considering the digitalization process in terms of accounting, it makes sense to mention about the
entry of XBRL into our lives as of 2001. As a result of the developments in the economic and business
world affecting the education life and the necessity of these two cases to be parallel to each other, the
digitalization process affects not only the business life but also the education life. According to the
accounting education standards, professional accountants need to adapt themselves to changing
systems and constantly improve themselves. Therefore, it is necessary for professional accountants to
meet XBRL before business life, in education life. Based on this idea, this research has been studied
directly related to digital life.

In the first part of the article, information about XBRL has shared. Since the purpose of the study
is based on the relationship between XBRL and accounting education, basic information about XBRL
has tried to be explained. It is worth remembering that the study's purpose and scope are not to
describe the operation of XBRL in detail. In the second part of the study, the relationship between
XBRL and accounting education will be emphasized. The necessity of XBRL to be included in the
curriculum will be mentioned. This requirement will take us to the research part of this study. The
course programs and course contents of accounting departments that provide a 4-year undergraduate
degree have been examined, and the current situation has been revealed in Turkey. Thus, the data set
of the research consists of the accounting curriculum of 13 universities (state universities:8 and private
universities: 5) during the 2019-2020 academic year. It is concluded that the current curriculum does
not incorporate any information related to XBRL. As a result, the necessity of integrating XBRL into
the accounting curriculum will be mentioned, and a sample curriculum will be proposed.
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2. XBRL (eXtensible Business Reporting Language) and taxonomy

The fact that businesses use different programs at the stage of data input creates problems in
comparing the data. Accordingly, the need for creating a common accounting reporting language at a
worldwide level has arisen to eliminate these differences. By researching the XML technology,
Charles Hoffman produced a data encoding language project of which the current name is XBRL.

Hoffman presented the project he developed to AICPA (American Institute of Certified Public
Accountants). After AICPA supported and funded the project, a board of directors was created. This
board started to form taxonomies. After SEC (Securities and Exchange Commission) also supported
this project, the XBRL commission published the first draft of the taxonomy in 2001. In parallel with
the development of published specifications, taxonomies were also developed. Today, taxonomies are
available in different languages.

XBRL (eXtensible Business Reporting Language) is a digital data coding language that is
standard and free of the platform and used by financial information producers and information users
for data exchange (Yardimcioglu and Ozer, 2011, p.79). XBRL International is a hub for XBRL
studies. It is mentioned that XBRL is a revolutionary language in commercial reporting globally and is
an open standard developed by an international non-profit consortium free of license fees
(https://www.xbrl.org/the-standard/what/an-introduction-to-xbrl/). The use of XBRL is widespread in
the world. Some countries in America, Europe, and Asia continents have started to use XBRL, and
some have started preparations to use it. XBRL is used by regulators, companies, governments, data
providers, analysts — investors, and accountants.

XML, specifications, taxonomies, and sample documents can be called the main components of
XBRL. We can define XML (eXtensible Markup Language) as an application basis. The vast majority
of internet-based services are built on this basis. XBRL also uses this base.

Taxonomy is a classification science. In terms of XBRL, taxonomies define and classify the
financial information hierarchically prepared by businesses. This prepared financial information is
recorded within the standard brought by the taxonomy, thereby creating a common system.

Taxonomy enables mathematical relationships between elements. It allows a suite of human-
readable labels for elements and enables each element to become a tag. Taxonomy providers can
increase taxonomies according to their needs. Therefore, the reporting language has an extensible
feature. In this way, it provides standardization and automation.

There are two basic specifications in the technical definitions made by XBRL International;
XBRL FR (Financial Reporting) and XBRL GL (Global Ledger). XBRL FR standardizes reporting in
the financial reporting system and enables data analysis, transfer, and data comparison. XBRL GL is
the taxonomy to be followed in the general journal and ledger preparation within the scope of
electronic ledger application (e-Defter Uygulama Kilavuzu, 2019, p.6). The sum of the tagged data,
according to the taxonomy, made up the sample documents. Sample documents are created once, and
then reports can be produced in different formats and contents with these documents.

In Turkey, the practice of electronic notebooks started in 2013 with a notification issued in 2012,
and taxonomies have been published for this system by the Public Oversight Accounting and Auditing
Standards Authority. As of 2016, electronic books are obliged to be kept for public companies except
for banks.

It is possible to mention many benefits of using the XBRL system for different information users.
Firstly, in terms of those who prepared the reports, as the data can be easily converted to various
formats, there is no need to prepare the new formats again. This creative opportunity saves time and
costs by providing faster preparation. Secondly, in terms of lenders and investors, obtaining data
quickly and easily becomes decision-making more effortless. Finally, in terms of the state that has the
role of a tax collector, the system-based storage and control of information become even credible.

The explanation of the features of XBRL and the issues that create information confusion about
XBRL is given in the table below.
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Table 1
What XBRL is and What XBRL is not?
What XBRL is What XBRL is not
e XBRL is relevant to any organization or e XBRL is neither a set of accounting standards
individual that either produces or uses financial nor a detailed universal chart of accounts, nor
reports. does it change financial reporting standards. It
e XBRL is flexible and accommodates individual creates a tagging scheme based on existing
preferences. standards.
e XBRL facilitates the preparation and reuse of ® XBRL isnota reporting template. Indeed, it frees
financial data. users from the need to follow any specific format
e XBRL improves the quality of the information since each bit of data is tagged with its own
being used. context. _ _
o XBRL increases the speed and frequency with ® XBRL does not change what is reported. It will
which information can be prepared, reported, and not have any effect on the numbers.
used. e XBRL is not a US-based effort but an
e XBRL makes information more useful and more international effort.
useable. e XBRL is not proprietary technology. It is freely
e XBRL makes it easier for companies and licensed and available to the public.
governments to report and for stakeholders and ® XBRL is not a transaction protocol. It is designed
regulators to access and analyze information to address issues related to the production and
quickly. It will therefore lead to increased consumption of information contained within
transparency and demands for additional business reports and begins at the accounting
information. classification level. XBRL is about business
e XBRL automates the time-consuming, manual, reporting.
error-prone  tasks of translating corporate ® XBRL is not a magic wand that solves all your
information from whatever format it is provided accounting issues and converts your ledgers to
into whatever format a user wishes to employ. new requirements such as IAS, Basel, UCITS III,
e XBRL frees information from time and places etc.

constraints, as stakeholders anywhere in the
world only need an internet connection to get
access to company information.

Source: PWC, Trusted and Efficient Financial Reporting, p. 7

3. The necessity to integrate XBRL into the curriculum within the scope of the relationship
between accounting and education

Accounting is a dynamic information system that records, classifies, summarizes, reports,
analyzes, and interprets the financial events faced by businesses. In other words, accounting is an
information system that produces, analyzes, and interprets financial information. Both the company
and its interested parties that the company has direct or indirect in relationships utilize the financial
information of the accounting process. In this context, financial reports are a communication tool in
which the business shares its financial information to information users (Karapinar and Zaif, 2018). It
is almost like the language of the company.

When financial information is produced and financial reports prepared, the importance and needs
of a trained, quality, and qualified workforce continue to increase in the digital age. To meet this need,
the quality of accounting education should be improved. In accounting education, the quality is related
to the course programs and the course contents in which knowledge and skills related to the profession
are taught, the content of the course, the teaching method and tools, and the contributions of the
lecturers and students (Zaif and Ayanoglu, 2007, s.116-117).

It is a fact that the business world, which is rapidly affected by globalization and digitalization,
can keep up with these changes depends on the knowledge and skills of its employees. Besides the
ability to collect data and produce information from employees, it also required the ability to analyze,
interpret, and use it in decision-making. All these knowledge and skills can be provided with a high-
quality education at the university.
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The effect of globalization and digitalization in accounting is to prepare and present financial
statements on the internet. The use of the internet has led to the start of a new accounting process in
the traditional methods followed from the preparation stage to the presentation of financial
information. This process has introduced businesses and employees to XBRL. Adopting and
implementing XBRL, which provides cost and time savings, ensure that financial statements are
presented to financial information users by means transparently. With this perspective, the new
generation reporting language increases comprehensibility and reliability. It allows more
straightforward and more meaningful comparisons to be made. The ability of businesses to continue
their existence in a competitive environment advantageously to adopt and implement XBRL depends
on the level of knowledge of their employees. Accounting staff to keep up with this new process is
closely related to the educational life and work-life being parallel to each other. In other words, for an
employee to become an XBRL practitioner, it is necessary to learn theoretically and practically in this
field at the university. Providing the required education at the university will be possible only if the
accounting curriculum includes XBRL.

The development of accounting both as a science branch and a profession depends on the quality
and recency of accounting education and the existence of practical and theoretical courses. The
element affected by these factors, which play a role in the development of accounting, is the
accounting department curriculum covering the functioning of the education process. We believe that
the development is only possible by adapting the curriculum to changing world technology.

Many studies have been carried out at the international level for accounting education. IES
(International Education standards), one of the necessary arrangements related to education, is
published by IAESB (International Accounting Education Standard Board), one of the IFAC
(International Federation of Accountants) affiliated boards. According to Handbook of International
Education Pronouncements 2019 Edition published by IAESB, as of 2020, there are eight education
standards (Handbook of International Education Pronouncements, 2019).

Table 2
International Education Standards

'\g:;?]lzgrgf Name of Standard
IES1 Entry Requirements to Professional Accounting Education Programs (2014)
IES 2 Initial Professional Development — Technical Competence (2015)
IES 3 Initial Professional Development — Professional Skills (2015)
IES 4 Initial Professional Development — Professional Values, Ethics, And Attitudes (2015)
IES5 Initial Professional Development — Practical Experience (2015)
IES 6 Initial Professional Development — Assessment of Professional Competence (2015)
IES 7 Continuing Professional Development (2014)
IES 8 Professional Competence for Engagement Partners Responsible for Audits of Financial

Statements (2016)

The existence of global standards in accounting education is vital for the competence of
accounting employees and the development of the profession. In other words, the quality of
accounting education is regulated by international standards so that accounting professionals can have
the technical competence and that the profession can keep up with changes. When standards are
examined, it will be seen that it covers topics such as how accounting education should be, content,
scope, the intensity of the education, and educational tools and methods. IES 2 and IES 3 relate to the
scope of this research. Because IES 2 "Initial Professional Development - Technical Competence"
deals with the required course programs, course contents, and learning outcomes to ensure and
maintain quality in accounting education. The standard IES 3 "Initial Professional Development -
Professional Skills" addresses the professional knowledge and skills required in professional life.
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We suggest that the preparation phase of the curriculum should comply with the standards
prepared in the field of education. Because these standards are designed on the professional and
technical skills that the accounting staff should have and the quality of the training processes, and
therefore they are a guideline.

According to IES 2 and 3, it is essential for accounting professionals to follow the developing
technologies. Indeed, XBRL has also emerged as a result of digital developments. In order to ensure
the continuity of professional development, the future members of the profession should also follow
the developments closely and have the necessary level of knowledge. On one hand, Kurnaz et al.
(2020) are of the opinion that new generation technologies and digital tools are not sufficiently
included in current accounting education. They also believe that the current accounting education does
not contribute to the training of accounting professionals who can meet the requirements of the digital
age in the business world. Additionally, they concluded that participants were aware of the importance
of digitalization in accounting education. They applied the questionnaire to the professional
accountants registered Union of Chambers of Certified Public Accountants of Turkey. According to
the results of the questionnaire, 81% of the participants think that the current accounting education is
not in a structure that will provide the competencies to adapt to the technological developments to be
experienced in the future. While 80% of the participants think that it is important to equip students
with advanced computer skills, coding languages, accounting software, and cybersecurity in
accounting education, 86.4% of them think that the accounting curriculum needs a radical reform
when new technological developments are taken into account.

On the other hand, Carikci and Ozturk (2019) determined that there are no courses for teaching
programming languages in the current curriculum of universities in the questionnaire was applied to
the undergraduate and graduate students. As a result of their questionnaire of independent auditors in
business life, it is necessary to teach coding software languages such as XBRL due to the
programming of the university curriculum. They stated that it should include courses that will lead
their language. This lack of knowledge, of which the members of the profession are also aware, can be
overcome by integrating XBRL into the curriculum according to International Education Standards.

4. Literature review

Since there is not any research related to the integration of XBRL into the accounting curriculum
in Turkey, worldwide studies have been examined. Few studies in the literature have argued that
XBRL should be included in the accounting curriculum. We have investigated the suggestions for
integration into the curriculum in these studies and the reasons for which these suggestions are based.
We observed that the recommendations discussed were different from each other.

While Fedorowicz (2003) has stated that XBRL’s educational impacts and its incorporation into
an Advanced Accounting Information Systems course, Debreceny, and Farewell (2010) argued that
the integration of XBRL into the curriculum should be compatible with Bloom's Learning Objectives
Taxonomy. According to Debreceny and Farewell (2010), XBRL should be integrated into typical
courses, considering different faculties have different courses due to undergraduate curriculum
differences in the states. In addition, they pointed out the levels of the courses in the field of
accounting and stated that in the context of XBRL integration, more superficial information should be
given in the introductory courses, and a deeper scope should be created in advanced courses. When
they formulated a program to adapt XBRL to the curriculum, they suggested what should be explained
on a course basis and situations to avoid in narrator and supportive assignments. Rahwani (2013), in
her study, accepted the curriculum design of Debreceny and Farewell's (2010) research as an ideal
curriculum design during the integration of XBRL into the accounting curriculum. Inspired by this
design, the author has explained how to integrate XBRL into the 2011-2012 academic year
curriculum. Rahwani has alleged that all course planning included in the curriculum design in the
study of Debreceny and Farewell should not be accepted simultaneously to the relevant courses in the
current curriculum. The author has proposed that the phased approach should be adopted, and the
scope of integration should be expanded for each year's academic curriculum.
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Although there is no suggestion regarding integration into the curriculum, studies investigating
whether XBRL is included in the curriculum and questioning the necessity of XBRL from the eyes of
academics are also included in the literature. Deshmuk et. al. (2006) examined the opinions of
academicians who taught Accounting Information Systems (AIS) courses in terms of the integration of
XBRL through a questionnaire. With this study, the authors have concluded that 79% of the
participants stated that some XML / XBRL should be added to the curriculum. At the same time, they
have signified that the academics agreed that there was a severe lack of educational material for
teaching the topic of XBRL. Based on these results, the authors have argued that the materials
currently available for XBRL training are insufficient, and improvements should be made in these
aspects. Besides, in their study, Cable and Healy (2013) determine whether undergraduate accounting
students were exposed to XBRL and to what extent they were exposed. In their studies, they have
collected data from multiple sources and used the triangulation approach. In this context, they
conducted a questionnaire with the chairs of accounting departments, reviewed the AlS textbooks and
AIS course syllabi. They alleged that accounting students should be exposed to the topic of XBRL
through AIS courses.

5. Analysis
5.1. Purpose of the research

The research aims to determine whether the academic curriculum of universities that provides
4-years accounting education in Turkey covers the subject of XBRL. The study develops suggestions
on the integration of XBRL into the accounting curriculum. In this context, it was mentioned that
XBRL should be integrated into the accounting education curriculum.

5.2. Method and scope of the research

Accounting education in Turkey is given intensively in the accounting departments. These
departments are usually in faculties of Applied Sciences, Business, and Administrative Sciences,
Business Science, or school of Applied Science. In our research, therefore, we have examined the
accounting departments of universities that provide a 4-year undergraduate degree during the 2019-
2020 academic year in Turkey. Two hundred five universities continue their activities in the relevant
academic year. The data set of the research consists of the accounting curriculum of 13 universities;
8 of them are state universities and the rest are private universities. In this scope, the course programs
and course contents of the undergraduate degree accounting departments have been investigated.
Curriculum contents are accessed from the information packages of the relevant universities and
departments’ websites.

We have determined universities to be included in the research; in other words, which universities
have 4-years of accounting from the Council of Higher Education’s Program Atlas and Measurement,
Selection and Placement Center’s reference guide.

5.3. Research findings

The data set related to the accounting department in both state and private universities that
provides 4-years accounting education is shown in Table 3.
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Table 3
Data Set
FACULTY/SCHOOL (4-
UNIVERSITY year-accounting educagion) Department
Afyon Kocatepe Bolvadin School of Applied Accounting and Finance
Sciences Management
Bagkent Faculty of Commercial Sciences Accounting and Finance
Management
Burdur Mehmet Akif Ersoy Bucak Zeliha Tolunay School of Accounting and Finance
Applied Technology and Business  Management
Istanbul Arel Faculty of Economics and Accounting and Finance
Administrative Sciences Management
Istanbul Aydin Faculty of Economics and Accounting and Financial
Administrative Sciences Management

Istanbul Okan

[zmir Ekonomi
Kayseri

Kiitahya Dumlupinar
Mugla Sitk1 Kogman
Necmettin Erbakan
Trakya

Usak

Faculty of Business and
Administrative Sciences
Business Administration

Izzet Bayraktar Faculty of Applied
Science

Kutahya Faculty of Applied
Science

Seydikemer School of Applied
Sciences

Faculty of Applied Science

Uzunképrii School of Applied
Sciences

School Of Applied Sciences

Accounting and Auditing

Accounting and Auditing
Accounting and Finance
Management

Accounting

Accounting and Finance
Management

Accounting and Finance
Management

Accounting

Accounting Information Systems

* At the preparation stage of this table, Higher Education Council (YOK) Undergraduate Atlas was used

(https://yokatlas.yok.gov.tr).

During the 2019-2020 education and training period, all of the curriculum contents have been
reached and analyzed. As a result of the research, the current courses and curriculum contents are
summarized in Table 4. Current courses and their contents are primarily similar to each other.
Moreover, there is not any course that contains information about XBRL. In other words, it has been
determined that the current accounting curriculum in Turkey does not cover XBRL.

Table 4
Current curriculum

COURSES

CURRICULUM CONTENTS

1ST GRADE

FINANCIAL ACCOUNTING |

accounts

Trial balance

Definition, purpose, functions, types of accounting

Basic accounting concepts

Basic financial statements

Principles of balance sheet and income statement

Basic accounting equation

Account concept in accounting and opening and closing

Recognition to journal and ledger

Periodic process in accounting
The process of detailed recognition of current assets accounts

and their secondary accounts and their recognition in journal

and ledger
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FINANCIAL ACCOUNTING Il

Accounts of Non-Current Assets, Current and Non-Current
Liabilities and Equities and accounts of Income Statement with
the related application

2ND GRADE

INVENTORY AND END OF PERIOD
TRANSACTIONS

e Basic concepts related to inventory valuation

o Ending period transactions in income and expenses
e Period separator accounts

e Preparation of ending period financial statements

e Transactions related to end of the period of assets and liability
accounts

COST ACCOUNTING |

e Basic concepts of cost accounting
e The importance and purpose of cost accounting in the
accounting organization

e Its relationship with financial and management accounting
e Cost items

e Cost accounts and their functioning

o Distribution (allocation) methods of expenses

e Determining unit and total cost

COST ACCOUNTING I

e The principles and operation of job order costing and process
costing

e Concepts of joint product and by-product and their
accounting

o Issue of Wastage
e Cost and profit analysis

3RD GRADE

MANAGERIAL ACCOUNTING

e Contribution margin and break-even-point analysis
e Budgeting systems

e Product mix

¢ Variance analysis and their accounting

¢ Decision-making function of management

e Strategic decision making (whether to continue production, to
produce new products)

FINANCIAL REPORTING AND
ANALYSIS

e Users of financial information

e General information about financial statements

o Definition and objectives of financial analysis

¢ Financial analysis techniques and interpretation of the results
obtained with these techniques

COMPUTERIZED ACCOUNTING I-II
(Packaged Software in Accounting)

e Types of documents
e Modules, usage, and application of accounting package
software

e Data transfers
e Transactions of ending period
e Back-up operations

CORPORATE ACCOUNTING

e Concept of corporate

e Types of corporate

e Accounting practices of corporate types
e Profit distribution and loss offsetting

e Liquidation and merger transactions

RECOGNITION OF FOREIGN TRADE
OPERATIONS

o Arrangement of documents related to foreign trade

o Delivery and payment methods

e Customs legislation

e Accounting practices of import and export transactions
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4TH GRADE
AUDITING e Concept of auditing

e Types of audit and auditor

e Generally accepted auditing standards

e Auditing process

¢ Auditing evidence and techniques

¢ Internal control system

¢ Internal control

e Auditing of accounts
INTERNATIONAL ACCOUNTING e History of accounting and financial reporting standards
AND FINANCIAL REPORTING e Legislation that gives direction to the accounting practice in
STANDARDS I-11 Turkey

e Examining IASs and IFRSs
ADVANCED ACCOUNTING e Concept and process of accounting

o Financial events and their recognition
e Implications of tax legislations and other regulations for
accounting process
e Specific transactions with the rules and their regulations in
the accounting period
TAX ACCOUNTING e Accounting of tax liability, tax incentive and tax advantage
arising from various activities of businesses

e Disclosure of Tax Procedure Law (TPL) and IAS-IFRS
valuation terms with financial statements

e End of period transactions with tax laws

* At the preparation stage of this table, information packages of the relevant universities and departments’
websites are used.

As can be seen in the undergraduate degree in Turkey, in 4-year accounting programs, accounting
education is carried out theoretically with compulsory and elective courses.

5.4. Integration of XBRL to Accounting Curriculum and a sample curriculum

According to Debreceny and Farewell (2010), the study of XBRL should be incorporate the
accounting curriculum to make possible teaching and learning. Also, XBRL should be taught in a
format compatible with national and international reporting with transactional data. The scope of
XBRL is integrated into the accounting curriculum as the width and depth of accounting concepts
increase.

In the research, we have determined that the curriculum of the accounting departments, which
provided accounting education for 4-years in the undergraduate degree during the 2019-2020
academic year, does not cover XBRL. We have prepared the curriculum in Table 5 as a
recommendation because of the need to integrate XBRL into the accounting curriculum. We have
suggested integrating XBRL into the degree of the compulsory course in the current curriculum at
accounting departments in the undergraduate degree. At the same time, it has been tried to explain
how much information at what level and how to taught also related to XBRL in the table.

Basic concepts are explained in the introductory level courses. In the following classes of the
program, the curriculum expands, and its content deepens. In this context, the explanation of XBRL
should be increased in terms of scope and depth from the beginner level to the courses in the advanced
classes. The curriculum that we offer as a suggestion in the table has been prepared according to this
principle. In addition, the table is arranged according to the order in which the students took the
courses during the education process. Therefore, the courses in the table proceed from the basic level
to the advanced level. In this way, it can be seen that the integration and scope of XBRL in terms of
content and depth have increased towards the last lessons at the table.
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How we can integrate XBRL to Accounting Curriculum

COURSES

CURRICULUM CONTENTS

Financial Accounting
land Il

These courses include the role of accounting in the functioning of companies
and the economy. So, these courses have appropriate points to introduce
XBRL. Faculty members may emphasize the role XBRL plays in the
consumption of accounting information.

On one hand, the definition, purpose, brief history, and purpose of XBRL can
be taught because these courses are entry-level. Therefore, they should not be
explained intensely; only the big picture should be shown. On the other hand,
the impact and current status of XBRL can be mentioned.

Students can only be directed to relevant websites (such as www.xbrl.org) for
purposes of familiarization.

Inventory and End of Period
Transactions

This course is based on Turkish tax laws and other legal regulations related to
accounting. It covers the preparation of financial statements in depth. Thus,
information can be given about the production of financial statements with
XBRL. In this process, it is useful to mention the contributions such as
transparency and timeliness that XBRL will provide. Concepts such as
specification, taxonomy, and instance documents related to XBRL can be
introduced. At this point, the taxonomy may contain some more information
by mentioning the relationship of financial statement preparation.

Financial Reporting and
Analysis

This course includes the preparation and presentation of the financial
statements of the business and the techniques used in the analysis of the
financial situation, and the interpretation of the results. On one hand, it is
critical to integrate XBRL into this course, which is vital in all aspects. On
the other hand, this course is an advanced level. So, the coverage can be
increased in XBRL teaching on the purpose for students can be given a
perspective both for information producers and information users. The
contribution of XBRL can be described in the data collection and analysis of
the collected data.

The vital role of XBRL in incorporating transparency, including
institutionalism and capital markets, can be described.
Since financial statements are widespread globally, the benefit of easier
comparison of data with XBRL should be emphasized.

Computerized Accounting
I-11

In this course, students are taught different package software in which
accounting data entries are made. It is appropriate to explain that the
difficulties experienced will be overcome thanks to XBRL because these
programs operate differently, and businesses use different programs.

There are relevant aspects of XBRL that should receive coverage in this
course. So, the course includes more detailed knowledge of the technical
aspects of XBRL.

This course requires students to develop more expertise in the construction of
instance documents. At this point, the data tagging process can be introduced
to students.

It is essential that students have learned in previous lessons with taxonomy
and financial statements and their relations. In this way, the student can
establish the necessary connections.

Managerial Accounting

Introduction to XBRL as transfer of management accounting data between
disparate accounting systems is convenient in this course.

XBRL has the potential to affect intra-entity, and inter-entity information
flows significantly. Developments such as emerging risks and new
taxonomies related to both financial and non-financial information will
provide a basis for reporting both financial and non-financial performance
and risk data. Therefore, this function of XBRL can be mentioned in teaching
decision-making processes. The role of XBRL in internal reporting can be
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taught. However, students can be directed to focus on the use rather than the
production of XBRL for purposes of important achievement information that
will affect decision-making.

International Accounting And Because 1ASs and IFRSs guide the preparation and presentation of financial

Financial Reporting statements, in this course, it should be mentioned that XBRL is prepared in

Standards I-11 compliance with 1ASs and IFRSs. Moreover, the taxonomy proposed by
IASB, the taxonomy proposed by the Public Oversight Accounting and
Auditing Standards Authority (UPS) and taxonomies belonging to different
countries can be introduced to students because it allows students to see
different taxonomies, to make comparisons, and to comprehend them better.

Tax Accounting The state collects taxes from businesses as a tax collector in line with their
earnings, and the related accounting records form the content of this course.
As a result of the adaptation of the declaration system to the electronic
environment, the tax collector units of the state started to make a process
with XBRL. Therefore, the relationship between XBRL and tax returns can
be explained in the content of this course.

In this course, as a result of XBRL facilitating access to data and facilitating

data storage, tax transactions of businesses and governments should be
mentioned.

Advanced Accounting In this course, the implementation part of the standards, which is explained in
the financial reporting standards courses, is illustrated. The content of this
course can differ from faculty to faculty, but in general, the aim is to teach
specific transactions in accounting applications according to particular
regulations. In this course, it should be mentioned how businesses and users
of financial statements will use and interpret XBRL in terms of these specific
situations. This course is at an advanced level so that the coverage can be
increased in XBRL teaching, such as both users and producers of
information. Examples of applications related to the standards, arranged
according to taxonomy, can be described.

Auditing The subject of this course is the audit processes of financial statements. In
this course, it should be mentioned that auditing keeps up with digitalization
as a result of using a common language thanks to XBRL. As a common
language, XBRL will ensure that the financial statements also have common
features. In this course, the benefits of speeding up the audit process of
XBRL and providing easy access to data can be mentioned.

* This table, which explains the suggestions for integrating XBRL into the existing accounting department, was
prepared on the basis of both the Turkish accounting and education system, inspired by the research of
Debreceny and Farewell in 2010.

Graduate and doctorate programs are programs in which the scope of the courses is extended by
adding more expertise details to the information gained at the undergraduate level. Undergraduate
education (or bachelors’ degree) is the basis of these programs. Integration of XBRL initially in
primary education will enable the enhancement of information and the transfer of more advanced
XBRL knowledge in graduate and doctorate programs. After integration at the undergraduate level and
observing the outcomes, integrating into graduate and doctorate programs can eliminate concept
confusion and lack of knowledge. In the research, therefore, the integration of XBRL into the
curriculum is at the undergraduate degree.

Business departments etc. are not included in the scope of the research. The reason is that
business departments contain fewer accounting courses than accounting departments. In other words,
accounting courses comprise the majority of the courses in the curriculum in accounting departments.
Therefore, we argue that it may be easier to integrate information about XBRL into the accounting
departments in terms of scope and content. Another reason for this idea is that the accounting
departments incorporate applied courses such as "Computerized Accounting”. We allege that it would
be more appropriate to explain the technical information about XBRL to the students with these and
similar applied courses.
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According to international education standards, the current accounting courses and the curriculum
contents are possible and sufficient for education. Regarding consolidation of the course programs, we
have asserted that it is more appropriate to integrate XBRL into the existing courses rather than to
create a separate course.

In 4-year accounting programs, accounting education is carried out with compulsory and elective
courses. The courses included in the research and in the curriculum suggesting the integration of
XBRL are compulsory courses. Elective courses focus more on specific areas of accounting (e.g.,
healthcare business accounting, corporate accounting), and students choose these courses based on
their interests. Moreover, these courses vary from university to university. We do not consider it
appropriate to integrate XBRL into the elective courses since every student doesn’t choose the same
elective course. There are differences between universities in these courses. Thus, the research
incorporates compulsory courses.

The extent of the study is limited to universities in Turkey. It could be compared with the current
situation in other countries, or it could be revealed worldwide. Listed by THE (Times Higher
Education) according to specific criteria, some of the top 500 universities in the world, which are
announced every year, have been examined. Departments that provide 4-year accounting education in
these universities and their accompanying faculty / high school system have not proved such a system
in Turkey. Because the units to be compared are not the same, it will not give meaningful results in the
case of comparison. Therefore, the current situation of XBRL coverage at the universities in Turkey
and other countries has not been compared with each other. The scope of this study consists of the
accounting departments that provide 4-years university accounting education in Turkey.

6. Conclusion

Change, which is a necessity of our age, becomes more and more important as digital innovations
emerge. Both education life and business life have to do their part in this process for change. The
relationship of accounting with digitalization affects both professional accountants and the students of
the department of accounting that will take part in this profession in the future.

It is necessary for XBRL to be included in the accounting education curriculum for two reasons.
Firstly, we are in a period in which financial statements are prepared according to taxonomies in
Turkey and the world and declared to relevant government institutions in this way. It was observed as
a major deficiency that a student who is graduated from the accounting department was not aware of
the situation. Secondly, since International Education Standards address specific issues such as how
accounting education should be, content, scope, the intensity of the education and educational tools
and methods, and state that should improve themselves in this direction, it reveals the necessity of
integrating XBRL to education.

We thought it would be beneficial to examine the enormous and beneficial change that XBRL has
created in accounting from an academic perspective. There are many studies about the XBRL system
and its operation in Turkey and the world. However, the situation is different for research on the
curriculum. There is no study on integrating XBRL into the accounting department curriculum in
Turkey. There are very few studies in other countries. We put forward that studying the integration of
this system, which finds application in business life as a result of digitalization, to education will
contribute significantly to the literature. We investigated how much accounting education involved the
digital transformation process and, while being a professional accountant, the status of the information
that students should learn to have competencies as stated in the education standards.

We have incorporated the accounting department of universities that provide a 4-year
undergraduate degree during the 2019-2020 academic year in Turkey. Thus, 8 state and 5 private
universities are included in the research scope, and the sum of 13 universities” accounting curriculum
is the data set of the research. We accessed and analyzed the course programs and course contents of
the relevant universities and departments on their websites. We have determined that compulsory
courses such as Financial Accounting, Cost and Managerial Accounting, Financial Reporting and
Analysis and Auditing, and elective courses such as Corporate Accounting and Foreign Trade
Transactions Accounting, and applied courses such as Computerized Accounting are in the curriculum
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similarly. We have concluded that the courses in the curriculum do not incorporate information about
XBRL and asserted that XBRL can be integrated into the existing curriculum at the compulsory
courses.

It was observed that students learn basic knowledge of accounting in the first year and take more
comprehensive courses in upper classes as the courses progress. We put forward that brief information
about XBRL can be given in introductory courses and that XBRL should be handled in a more
detailed dimension in upper-class courses. We consider the courses of upper classes as courses in
which information about XBRL and taxonomies can be integrated. We assume that the content of
these courses should include information about the benefits of XBRL and taxonomies and the purpose
of ensuring that the financial statements are common at the global level in terms of their functioning.
Considering that the 4-year-universities are mostly gathered under the same roof of the Faculty of
Applied Sciences / School, we envisage that after a joint study with computer engineers, practical
training on XBRL and taxonomy may be extended by expanding the scope of the courses taught in
accounting package software.

Our study is related to integration in the undergraduate curriculum. We suggest that a separate
study can be conducted on the integration into graduate and doctorate programs. Another suggestion is
about International Education Standards (IESs). IES 3 is related to the professional knowledge and
skills that a professional accountant should have. These competence areas are grouped as intellectual,
interpersonal-communication, personal and organizational, and their relationships with learning
outcomes are established. IES 6 is related to assessment professional skills and abilities. In order to
reach the proficiency level mentioned in these two standards, XBRL that one of the technical
accounting skills in our age must be known and applied successfully. However, in the IES-2 part of
the standard related to the education curriculum, XBRL knowledge is not incorporated in the courses
of competence areas and the learning outcomes. The standards, which guide the accounting profession
and education globally, should include XBRL in the content and scope of the education curriculum,
especially IES2 following IAS / IFRS.

It is useful to remind that in accounting education, quality does not depend only on the
curriculum; but also it depends on, at the same time, the physical facilities of the university, and the
place where the course is held, the knowledge and skills that the lecturer has, the ability of the lecturer
to adopt and the ability of students to adapt, absorb and apply the subject with course processing
methods and tools.
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0z

Dis ticaretin yayginlasmasi ile birlikte hizmet sektoriinde de 6nemli
Olciide gelismeler olmustur. Her iilke ihracat oranlarini yiikseltebilmek
icin bazi tesvikler uygulamaktadir. Tiirkiye de ihracat yapan firmalara
yonelik bazi vergi tesvikleri saglamistir. Bu tesviklerden en énemlisini
ihracata yonelik Katma Deger Vergisi istisnast olusturmaktadir. Katma
Deger Vergisi mal ve hizmet teslimi ile nihai tiiketiciye yiiklenen bir
vergi tliriidiir. Ayn1 zamanda, Katma Deger Vergisi Tiirkiye’de tahsil
olunan vergiler arasinda 6nemli bir orana sahip bir tiiketim vergisidir.
Diger taraftan, Tirkiye i¢in en onemli dis ticaret kalemlerinden birisi
turizm gelirleridir. Son yillarda “saglik turizmi” faaliyetleri Tiirkiye’de
oldukca ivme kazanmistir. Bu sektoriin gelismesi i¢in 7104 sayili
Kanun ile birlikte 3065 sayili Katma Deger Vergisi Kanunu’nun
13’{incii maddesine (1) bendi eklenmek suretiyle, Tiirkiye’de yabacilara
verilen saglik hizmetlerinde KDV istisnasi diizenlenmistir. Yapilan
diizenlemenin gerekgesi; saglik turizmini tesvik etmek, canlandirmak
ve saglik sistemini ekonominin gii¢lii bir parcasi haline getirerek
ilkeye doviz girisini saglamaktir. Bu ¢alismada, yabancilara verilen
saglik hizmeti istisnasinin kapsami, 6zellikleri ve uygulamada yasanan
sorunlara bagli olarak ortaya konulan oneriler ele alinmistir.
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ABSTRACT

With the spread of foreign trade, there have been significant
developments in the service sector. Every country has some incentives
to increase its export rates. Turkey has provided some tax incentives
for exporting firms. The most important of these incentives is the value
added tax exemption for exports. Value added tax is a type of tax
imposed on the final consumer with the delivery of goods and services.
At the same time, the value added tax is a consumption tax which
constitutes a significant proportion of the tax collected in Turkey. On
the other hand, it is one of the most important trade item for Turkey's
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tourism income. In recent years, “health tourism” activities have
gained momentum in Turkey. For the development of this sector, VAT
exemption has been arranged for health services provided to foreigners

Keywords: in Turkey by adding subparagraph (1) to the 13" article of the Value
Health tourism. Health Added Tax Law no. 3065 together with the Law No. 7104. The
services provid,ed to justification of the arrangement is that it encourages and revitalizes
foreigners, VAT health tourism and makes the health system a strong part of the
exemption. economy and provides foreign currency inflow to the country. In this

study, the scope of the health service exemption given to foreigners, its
features and recommendations on the problems experienced in practice
are discussed.

1. Giris

Tirkiye’nin bulundugu cografi konum ve sahip oldugu kiiltiirel miras1 dolayisiyla 6nemli bir
turizm potansiyeline sahip oldugu ifade edilebilir. Mevsimsel ¢esitliligin fazla olmasi, sadece yaz ve
kis turizminin elverisli olmasimi degil yilin her ayinda farkli turizm hizmeti sunulabilmesini
saglamaktadir. Tiirkiye sahip oldugu bu potansiyel sayesinde, yabanci vatandaglar tarafindan yaygin
bir sekilde seyahat diizenlenen {ilkeler arasindadir. Yabancilarin Tiirkiye’de bulunduklar tatil
siiresince, yasanmast muhtemel bazi saglik sorunlari nedeniyle saglik kuruluslarina miiracaat
edebildikleri gibi dogrudan tedavi olmak amaciyla da geldikleri bilinmektedir.

Saglik turizmi olarak adlandirilan bu kavram, diger turizm tiirlerinden farkli olarak, belirli bir
zaman dilimine 6zgili yani “sezonluk” olarak adlandirilan turizm dallarina gore siireklilik arz eder. Bu
durum, insanlarin ne zaman hasta olacaginin belli olmamasinin yaninda, tedavi planlamalarinda olugan
zamansal farkliliklardan kaynaklanmaktadir. Saglik altyapilart olusturulup, nelere ihtiya¢ duyuldugu
belirlenebilirse dogru ve zamaninda yapilan planlamalar sayesinde iilkeler i¢in oldukca nemli iktisadi
kazanclar elde etme firsati olusabilir. Bununla birlikte, saglik turizminin gelismesi insanlarin
yasadiklar1 saglik sorunlarindan kurtulmasina aracilik ederek, iilkenin tanitimina olumlu katkida
bulunacaktir (Giimiis ve Polat, 2012, ss. 33-34).

21. Yiizyilin baglarindan itibaren diinyanin giindeminde olan saglik turizmi, gerek yararlanan kisi
sayist gerekse yapilan yatirimlar anlaminda popiiler hale gelmistir. Kisilerin tedavi olma
gereksinimlerinin yaninda, ortaya koyduklar: estetik ihtiyaclar da saglik turizminin varligini kisa siire
zarfinda tiim diinyaya hissettirmeye baslamigtir (Burtan Dogan ve Aslan, 2019, s. 392).

Bununla birlikte, saglik turizmi alaninda giin gectikge artan talebin ve getirisinin farkina varan
iilkeler, bu mecrada faaliyetlerin artmasin siirekli olarak tesvik etmeye yonelik adimlar atmiglardir.
Yurt disindan tedavi amacli hasta getirme veya tatile gelen turistlere saglik hizmeti sunma giintimiizde
olduk¢a yaygin hale gelmistir. Bu gelismeler sayesinde saglik turizmi giiniimiiziin en gozde
sektorlerinden biri haline gelmistir (Kordeve, 2016, s. 52).

Ulkemizde son yillarda sektére yapilan yatirimlar ile saglik standartlarinda olumlu manada énemli
bir artis meydana gelmistir. Tiirkiye’de saglik sektoriiniin gelisen yapist diger iilkeler ile rekabet
edilebilirligi arttirmis, devlet tarafindan yapilan yasal diizenlemeler ile birlikte saglik hizmetine
ulagmanin yollar1 kolaylagmis ve tesvik edilmistir.

Babhsi gecen tesviklerden birisi de Tiirkiye’de yabancilara verilen saglik hizmeti nedeniyle Katma
Deger Vergisi (KDV) istisnasinin taninmasidir. Bu sebeple, Saglik Bakanligi tarafindan ruhsat verilen
gercek ve tiizel kisiler (hastane, poliklinik gibi) tarafindan Tiirkiye’de yerlesmis olmayan yabanci iilke
vatandaglarina kendi biinyesinde verdikleri koruyucu hekimlik teshis ve tedavi ve rehabilitasyon
hizmetleri KDV’den istisna tutulmustur. Calismada, yabancilara verilen saglik hizmetlerinde KDV
istisnasinin nasil uygulanacagl, uygulamada yasanan aksakliklar ve Oneriler ayrintili olarak
degerlendirilmistir.
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2. Saghk turizmi kavramm

Insanlarin beklentileri, ihtiyaclar1 ve taleplerinin degismesine istinaden bazi kavramlarda da
degisim kacinilmaz olmaktadir. Turizm de ayn1 sekilde zamanla geliserek degisime ugrayan bir tanima
sahiptir. Turizmin en bilinen tanimlarindan birisi, siirekli ikamet edilen yer diginda tatil, dinlenme
veya eglenme benzeri ihtiyaglarin giderilmesi amaciyla yapilan seyahatler ve siirekli olmayan
konaklama hareketleridir (Kozak vd., 1997, s. 1). Ancak bu tanim giiniimiizde baska sektorlerle
desteklenmek suretiyle daha genis bir hale gelmistir.

Saglik turizmi de saglhigin korunmasi, gelistirilmesi ve hastaliklarin tedavi edilmesi amaciyla
ikamet edilen yerden baska bir yere seyahat edilmesi olarak tanimlanmaktadir (Saglik Bakanligi).
Ozellikle tipta ortaya ¢ikan yeni tedavi yontemleri ve metotlar1 sayesinde, turizmin gelisen
trendlerinden olan saglik turizmi 6nemli bir sektor haline gelmektedir. Saglik turizmine olan talep
sadece zorunlu tedavi ihtiyaclarindan kaynaklanmamaktadir. Bireylerin daha iyi goriiniime sahip olma
beklentileri ve estetik operasyonlarda gelinen nokta da saglik turizmine olan talebi arttirmaktadir. Bu
baglamda, turizmin gelisen ve gézde dallarindan biri olan saglik turizmi kavramu iilkeler igin yeni bir
gelir kaynagi olarak karsimiza ¢ikmaktadir.

2.1. Saglik turizminin geligimi ve 6nemi

Romalilar ve Antik Yunan medeniyeti igerisinde sifa bulmak i¢in yeni yerler arama girigimleri
olmas1 ve sicak su kaynaklar1 ile cesitli tedavi amaghi merkezler kurulmasi, saglik turizminin
geemisinin ¢ok eski tarihlere dayandigia isaret etmektedir. Yine 15 ve 17. Yiizyil arasinda,
Avrupa’da meydana gelen salginlardan korunmak i¢in kaplicalar ve minarelli sular ilgi gérmiis, tinlii
tip fakiiltelerinde tedavi gorebilmek amaciyla hareketlilik olmustur. Bu durumun sonucunda
kaplicalara ragbet artmis ve termal turizm gelismistir (Swarbrooke ve Horner, 2007, s. 16). Sonraki
donemlerde daha cok sicak yerlere, tatil kdylerine ve sahil kenarlarina yapilan turizm seyahatleri 6nem
kazanmis olsa da saglik sektdriinde meydana gelen atilimlar saglik turizminin gelismesine neden
olmustur. Bugilin geldigimiz noktada da saglik sektorii saglik turizmini olumlu manada etkileyerek
saglik ekonomisine katki saglamigtir.

Saglik sektorii ve saglik turizmi diinyanin en hizli gelisen sektorlerinden biri haline gelmistir.
Saglik turizmi dogrudan veya dolayli olarak birgok farkli sektorii de etkilemektedir. Bu nedenle, saglik
turizmine yapilacak yatirimlar sayesinde olusan katma deger katlanarak artis gosterir. Soyle ki saglik
turizminin gelismesi ve bu yonde atilacak adimlar; konaklama, ingaat, ulagim, finans ve iletisim gibi
sektorleri dogrudan veya dolayli olarak etkilemektedir. Diinya Saghk Orgiitii, 2013 yilindan sonra
biiylik asama kaydeden saglik turizmi sektorii sayesinde, elde edilen gelirin 100 milyar dolar1 gegtigini
bildirmistir (Siilkid, 2017, s. 104). Bu ¢ergevede, saglik turizminin gosterdigi gelisim, iilkelerin elde
edecegi gelirlerin seviyesi agisindan ¢ok dnemlidir.

2.2. Tirkiye’de saglik turizmi

Turkiye tarihsel olarak bir¢ok medeniyetin merkezi olmasi, dogal giizellikleri, kiiltiirel yapisi,
cografi konumu ve mevsimsel cesitliligi ile 6nemli bir cazibe merkezidir. Bununla birlikte, son
yillarda yapilan yatirimlar ile sahip olunan gelismis saglik kuruslari, nitelikli ve egitimli insan giicii,
teknik alt yapisi ile saglik turizminde Oncii iilkelerden birisi olma potansiyeline sahip bir iilkedir.
Tiirkiye, glinlimiizde saglik gdstergelerinin ¢ogunlugunda OECD iilkeleri ortalamasinin altinda kaltyor
gibi goriinse de son yillarda saglik turizminde 6nemli bir ¢ekim merkezi olmay1 basarmistir (Bulut ve
Sengiil, 2019, s. 57).

Diinyada ve dogal olarak Tirkiye’de giin gectikge gelismeye devam eden saglik turizmi, diger
sektorleri de etkilemesi nedeniyle giderek daha énemli bir sektor haline gelmistir. Ozellikle iilkelerin
bu sektdrden daha fazla gelir elde etmek istemeleri, Tiirkiye icinde gecerlidir. Bu kapsamda saglik
turizminin gelismesi igin tim paydaslar elbirligi ile gayret gostermektedir. Sektoér bazinda yapilan
yatirimlar ve tesvikler konuya gdsterilen dnemin iist diizeyde oldugunu isaret etmektedir (Edinsel ve
Adigiizel, 2014, s. 175).

Geldigimiz noktada, yalnizca saglik turizmi sayesinde yapilan medikal harcamalar ile Tiirkiye’ye
giren doviz tutar1 2019 sonunda yillik bazli olarak bir milyar dolar1 ge¢mistir. Saglik turizminin
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dogrudan etkiledigi konaklama, ulagim ve gida sektoriiniin elde ettigi kazanglarin bu tutarin disinda
birakilmistir. Yine 2019 yilinda, yalnizca saglik ve tibbi nedenlerle iilkeye gelen kisi sayist 662.087
olarak tespit edilmistir. Ulkeye giris amaci farkli oldugu halde, sonradan saglik hizmetinden
yararlananlar bu sayiya dahil degildir. Verilere gore, Tiirkiye saglik turizminin parlayan yildizi olma
yolunda hizla ilerlemektedir. 2020 yili verileri, tiim diinyay1 etki altina alan Covid-19 salgini
nedeniyle dikkate alinmamustir (TUIK, 2021).

Bu cergevede, Tiirkiye’nin turizmde c¢ok gii¢lii bir potansiyele sahip olmasi ve son yillarda
yapilan saglik yatirimlarinin da etkisiyle saglik turizmi alaninda diinyanin en gozde iilkelerinden birisi
olma yolunda hizla ilerlemektedir. Devletin bu konuda sagladigi tesvikler, dogru tanitim ve pazarlama
stratejileriyle desteklenerek daha hizlandirilabilecektir.

3. Saghk turizminin KDV karsisindaki genel durumu ve mevzuat diizenlemeleri

Saglik turizmi daha 6nce agiklandigi iizere, yurtdisinda ikamet edenlere iilke i¢inde verilen saglik
hizmetleridir. 3065 sayili Katma Deger Vergisi Kanunu’nun 1 inci maddesinde ticari, zirai ve serbest
faaliyeti kapsaminda olup Tiirkiye’de yapilan mal teslimi ve hizmet ifalarinin katma deger vergisine
(KDV) tabi olduguna hiikmedilmistir. Yine ayn1 Kanun’da yer alan hiikiimlere gére bazi mal teslimi
ve hizmet ifalarinin belirli sartlar altinda KDV’den istisna olduguna yer verilmistir (Katma Deger
Vergisi Kanunu, 1984). Istisna miiessesinin amaci bazen sosyal fayda saglamak bazen ilgili sektoriin
tesvik edilmesi bazen de ekonomik gerekceler olabilmektedir.

Bu dogrultuda, saglik sektoriiniin tesvik edilmesi ve sektore yatirim yapilmak suretiyle saglik
standartlarinda Onemli bir artis saglanarak diger iilkelerle rekabet edebilir hale gelinmesi
amaglanmistir. Ozellikle saglik turizmi gelirlerinin arttirilmas1 amaciyla, 7104 sayili Kanun ile bir
diizenleme yapilmistir. Bahsi gecen diizenleme ile 3065 sayili Katma Deger Vergisi Kanunu’nun
13 {incii maddesinin birinci fikrasina eklenen (1) bendine gore, Saglik Bakanliginca izin verilen gercek
veya tiizel kisiler tarafindan, Tirkiye’de yerlesmis olmayan yabanci uyruklu gercek Kkisilere,
miinhasiran saglik kurum ve kuruluslarinin biinyesinde verilen koruyucu hekimlik, teghis, tedavi ve
rehabilitasyon hizmetleri (Tirkiye’de yerlesmis olmayan yabanci uyruklu gergek kisilere s6z konusu
hizmetlerle birlikte saglanan diger teslim ve hizmetler istisnanin kapsamina dahil degildir.) 01.06.2018
tarihinden itibaren gegerli olmak iizere KDV den istisna haline getirilmistir (Katma Deger Vergisi
Kanunu, 1984) (7104 Sayili Kanun, 2018).

Diger yandan, Kurumlar Vergisi Kanunu’nun 10/1-§ maddesinde, “saglik hizmeti” olarak
tanimlanmis konuya iliskin bir diizenleme mevcut olup, ilgili diizenlemede saglik hizmeti olarak ifade
edilen uygulamanin kapsami KDV Kanununda yer alandan daha farklidir. KDV Kanunu bu kapsamda
istisnay1 daraltarak koruyucu hekimlik, teshis, tedavi ve rehabilitasyon hizmeti olmast halinde KDV
yoniinden iadeye hak kazabilecegini hiikiim altina alinmustir. Yani s6z konusu istisna kapsaminda
tanimlanan saglik hizmetleri, Kurumlar Vergisinden farkli olarak, daha dar kapsamlidir.

Ayrica, 19 Seri Nolu KDV Genel Tebligi ile Katma Deger Vergisi Genel Uygulama Tebligine
11-B.16. numarali “Yabacilara Verilen Saghik Hizmetleri Istisnasi” baghkli béliimiinde ayrmtili
aciklamalara yer verilmistir. Bu istisna uygulamasina iliskin usul ve esaslar ¢aligmanin sonraki
boliimlerinde detayli olarak agiklanmistir (KDV Genel Uygulama Tebligi, 2014) (19 Seri Nolu KDV
Genel Tebligi, 2018).

3.1. Yabancilara sunulan saglik hizmeti istisnasinin kapsami

Saglik sektoriiniin gelismesinin tegvik edilmesi amaciyla, 3065 sayili Kanunun (13/1) maddesinde
hiikiim altina alinan istisnanin kapsamina Tiirkiye’de yerlesmis olmayan yabanci iilke vatandaslarina
verilen bazi saglik hizmetleri girmektedir. Hangi hizmetlerin istisna kapsaminda degerlendirilecegine
Saglik Bakanlig1 tarafindan izin verilecegi Teblig’de belirtilmistir. Bu hizmetler, izin verilenler
tarafinda gergeklestirilen koruyucu hekimlik, teshis, tedavi ve rehabilitasyon hizmetleri olarak
belirtilmistir (19 Seri Nolu KDV Genel Tebligi).
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3.2. Istisna kapsamina giren hizmetler

Yabancilara verilen saglik hizmetleri istisnasi kapsamina, agiklandig iizere, Saglik Bakanligi
tarafindan izin verilen teshis, tedavi, rehabilitasyon ve koruyucu hekimlik hizmetleri girmektedir.
Istisna kapsaminda sunulan hizmetlerin izin verilen kuruluslar biinyesinde yiiriitiilmesi zorunludur.

Diger taraftan, estetik islemler olarak adlandirilan cilt bakimi, sa¢ ekimi, dolgu maddeleri
uygulamalari, kirisiklik tedavisi ve buna benzer uygulamalar i¢in KDV hesaplanacaktir. Ayrica, istisna
kapsaminda sunulan saglik hizmetleri kapsaminda verilebilen ulagim, yemek, konaklama benzeri
hizmetler i¢in de KDV hesaplanmasi gerekmektedir (19 Seri Nolu KDV Genel Tebligi).

3.3. Istisnadan yararlanabilecekler ve istisnanin uygulanmasi

Istisna kapsaminda sunulan saglik hizmetlerinden kimlerin yararlanabilecegi KDV Genel
Uygulama Tebliginde yapilan diizenleme ile agiklanmustir. Istisnadan, her seyden once Tiirkiye’de
yerlesmis olmayan yani siirekli ikamet etmeyen, yabanci uyruklu gergek kisiler yararlanabilmektedir.
Yine 5901 sayili Tiirk Vatandasligi Kanunu’nun (3/1-d) maddesinde, yabancinin Tiirkiye Cumhuriyeti
Devleti ile vatandaslik bagi bulunmayan kisiyi ifade etti§ine hiikmedilmistir (Tiirk Vatandagligi
Kanunu, 2009).

Tiirkiye’de ikamet etmeyenlerin tespit edilebilmesi i¢in Teblig’de 193 sayili Gelir Vergisi
Kanunu’na atif yapilmistir. S6z konusu Kanunun 4 iincii maddesi hiikkmiinde yer alan diizenlemeye
gore, ikametgahi Tiirkiye’de bulunanlar ile bir takvim yil1 iginde Tiirkiye’de devamli olarak alt1 aydan
fazla oturanlar Tiirkiye’de yerlesmis sayilmaktadir. Bu agiklamalara gore, Tirkiye Cumhuriyeti
vatandagi olmayan ve Mezkur Kanunu’na gore Tiirkiye’de yerlesmis olmayan yabanci iilke
vatandaglar1 istisnadan yararlanabilecektir. Diger taraftan, 5901 sayili Kanunun 28 inci maddesi
hiikmii geregince Tiirkiye’de yerlesmis olmayan gercek kisilerin ve kendilerine mavi kart verilenlerin
de bu istisnadan faydalanabilecegi diizenlenmistir (Gelir Vergisi Kanunu, 1961) (19 Seri Nolu KDV
Genel Tebligi).

Istisnanin uygulanabilmesi i¢in KDV Genel Uygulama Tebliginde belirli sartlardan
bahsedilmigstir. Tiirkiye’de yerlesmis sayilmayan yabanci kisilerin vatandasi oldugu iilke tarafindan
verilen pasaportu (¢ikma izni alarak Tiirk vatandasligini kaybetmis olanlarda mavi karti) ibraz ederek,
Tiirkiye’de yerlesmis sayilmadiklarini ispat etmeleri Oncelikli sarttir. Yerlesmis sayilmamaktan
maksat, ibraz ettikleri pasaport veya mavi kartta Tiirkiye’de 6 aydan daha az kaldiklarini ispat
etmelerini de kapsamaktadir (19 Seri Nolu KDV Genel Tebligi).

Ayrica, Saglik Bakanligr tarafindan bu kapsamda hizmet sunmaya izin verilenler, s6z konusu
hizmete iliskin diizenleyecekleri faturada hastanin adi, soyadi, vatandasi oldugu iilkenin adi, pasaport
veya mavi kart numarasi, hizmetin sunuldugu yer, verilen hizmetin niteligi ve hizmet bedeli bilgilerine
yer vererek KDV hesaplamazlar. Ilgili iilkenin pasaportunun veya s6z konusu kisinin mavi kartinin
fotokopisi, saglik hizmeti verenler tarafindan 213 sayili Vergi Usul Kanunu’nun ilgili hiikiimlerine
uygun olarak saklanmak zorunda oldugu da agiklanmistir (19 Seri Nolu KDV Genel Tebligi).

Yabancilara sunulan istisna kapsamindaki hizmetler aracilar vasitasiyla gerceklesirse,
diizenlenmesi gereken faturanin hasta yerine yabanci sosyal giivenlik kurumlari, araci olan sigorta
kuruluslari, Sosyal Giivenlik Kurumu ya da yetkili acenteler adina diizenlenmesi gerekmektedir. Boyle
bir durumda diizenlenen faturada hizmet alan hastanin adi, soyadi, vatandasi oldugu iilke, pasaport
veya mavi kart numarasi, Tirkiye’ye son girig tarihi, sunulan hizmetin niteligi ve bedeline iliskin
bilgiler de yer almalidir (19 Seri Nolu KDV Genel Tebligi).

3.4. Istisnaya tabi hizmetin beyani ve iade alimp-alinamayacagi

Saglik turizmini tesvik etmek i¢in diizenlenen, yabancilara verilen ve istisna kapsaminda olan
hizmetlerin beyan1 Teblig’de agiklanmistir. Buna gore, hizmetin yapildigi doneme iliskin KDV
beyannamesi “Istisnalar-Diger lade Hakki Doguran Islemler” boliimiiniin, “Tam Istisna Kapsamina
Giren Islemler” tablosunda, 334 kod numarali “Yabancilara Verilen Saglik Hizmetlerinde Istisna”
satir1 vasitastyla beyan edilecektir. (19 Seri Nolu KDV Genel Tebligi).
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Saglik Bakanligi tarafindan istisna kapsaminda hizmet vermeye izin verilenler, bu hizmetleri
sunarken katlandiklar1 KDV tutarlarim1  indirim konusu yapamadiklar1 takdirde iadesini
alabilmektedirler. Saglik turizmini tesvik etme imkani sunan istisna diizenlemesinin, iadeye de hak
tanimasi sektdriin gelisimi acisindan 6nemlidir. lade almak isteyen hizmeti sunanlar, iade taleplerinde
bazi belgeleri ibraz etmelidir. Bu belgeler;

- Standart iade talep dilekgesi

- lade hakk1 doguran isleme ait yiiklenilen KDV listesi

- Istisnanin beyan edildigi déneme iliskin indirilecek KDV listesi
- Satis faturalar listesi

- Tadesi talep edilen KDV hesaplama tablosu

- Tiirkiye’de yerlesik olmayan baska bir iilkenin uyrugundaki gergek kisilerin pasaportlarinin veya
cikma izni alarak Tiirk vatandashgini kaybetmis kisilerde mavi kartlarinin fotokopisi (19 Seri Nolu
KDV Genel Tebligi).

Bu dogrultuda, iade talebinde bulunan miikelleflerin iade talepleri mahsuben veya nakden olmak
lizere iki sekilde gerceklesebilmektedir. Miikelleflerin istisna kapsaminda mahsuben iade talepleri
yukarida sayilan belgelerin ibraziyla birlikte vergi inceleme raporu, YMM raporu ve teminat
aranmadan miktarina bakilmaksizin yerine getirilecegi belirtilmistir. Ayrica, 5.000-TL’ye kadar olan
nakden iade talepleri de vergi inceleme raporu, YMM raporu ve teminat gibi sartlar aranmadan yerine
getirilecektir. 5.000-TL’yi asan iade taleplerinde, asan kisim iadeleri vergi inceleme raporu ya da
YMM raporuna gore yapilacaktir. Miikellefin teminat vermesi halinde de iade talebinin yerine
getirilecegi ve teminatin vergi inceleme raporu ya da YMM raporu sonucuna gore c¢oziilecegi
aciklanmustir (19 Seri Nolu KDV Genel Tebligi).

4. Genel degerlendirme

Yabacilara verilen saglik hizmetine iliskin KDV istisnasi; 7104 sayili Kanunun 4iincti maddesiyle
3065 sayili Katma Deger Vergisi Kanununun 13 maddesinin birinci fikrasinin (1) bendinde ihdas
edilmis olup, 01.06.2018 tarihinde yiriirlige girmistir. Buna iligkin uygulama hiikiimleri ise 19 Seri
Nolu KDV Genel Tebligi ile Katma Deger Vergisi Genel Uygulama Tebligine 1I-B.16. numarali
basligina eklenerek acgiklamalar yapilmistir.

S6z konusu istisnadan yararlanabilmek bazi sartlarin birlikte gergeklesmesine baglanmistir. Bu
sartlar asagida siralanmistir.

a) Saghk Bakanhg: tarafindan izin verilenlerce hizmetin sunulmasi gerekmektedir.

Saglik Bakanliginca izin verilecek gercek ve tiizel kisiler tarafindan hizmetin verilmesi
gerekmektedir. Izinden kasit, Saglik Bakanhg: tarafindan verilen; gercek veya tiizel kisilere ait
adinin/unvanin, adresinin, faaliyetinin, hasta yatak, yogun bakim ve gozlem yatak sayinin yer aldig
ruhsat belgesini ifade eder. Diger yandan, poliklinik tarzindaki kiigiik tedavi merkezlerinde ise bagl
oldugu ilin valiligi biinyesinde bulunan Il Saghk Miidiirliikleri tarafindan verilen faaliyete iliskin
“Uygunluk Belgesi” olarak anlagilmas1 gerekmektedir.

b) Hizmet Tiirkiye 'de yerlesmis sayilmayan yabanct iilke vatandaslarina verilmelidir.

Saglik turizmi istisnasindan yabanci iilke vatandasi olan ve Tiirkiye’de yerlesmis sayilmayan
gercek kisiler yararlanabilir. Yabacinin tanimi 5901 sayili Kanunun (3/1-d) maddesinde yapilmis olup,
vatandaglik bagi bakimindan Tiirkiye Cumhuriyeti Devleti ile iliskisi olmayan kisiyi ifade ettigi
hiikiim altina alinmistir. Ancak, s6z konusu KDV istisnasinin uygulanmasi sirasinda hizmeti alan
yabanc1 kisinin yurt dist mukimi olup olmadiginin tespiti 6nem arz etmektedir. Bu hususun tespiti i¢in
193 sayili Gelir Vergisi sayili Kanunun “Tiirkiye’de yerlesme” baslikli 4 {incli maddesindeki sartlarin
saglanip saglanamadiginin tetkik edilmesi gerekmektedir.
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Anilan kanun hiikmiine gore; ikametgahit Tiirkiye’de bulunanlar ile bir takvim yili iginde
Tiirkiye’de devamli olarak alt1 aydan fazla oturanlar (Gegici ayrilmalar Tiirkiye’de oturma siiresini
kesmez) Tiirkiye’de yerlesmis sayilirlar ve bu hiikiimden yararlanamazlar.

Saglik hizmetini veren kurum ve kuruluslar, yabanci olarak nitelendirilen sahislara verilen hizmet
karsilig1 fatura diizenlenmeden 6nce mutlak suretle Tiirkiye’de ikametgahinin olup olmadig: hastaya
sorulmali ve Il Go¢ Idaresinden oturma izni almip alinmadigi arastirilmalidir. Hastanin yabanci
statiisiinde oldugu ve Tiirkiye’de yerlesmedigi tespit edildikten sonra diger sartlarinda saglanmasi
halinde fatura KDV den istisna olarak diizenlenebilecektir.

Diger yandan teblige goére; hizmetten yararlananin yani hastanin istisna sartlarina uydugunun
teyidi maksadiyla, hizmet sunanlar tedavi olanin pasaportunu kontrol ederek Tiirkiye’ye son giriginin
altt ay1 asip agsmadigina bakmak ve pasaportun (¢ikma izni alarak Tiirk vatandaghigimi kaybeden
kisilerde mavi kartin) fotokopisini hizmet sunulmadan 6nce hastadan almak zorundadir.

Buradan anlasildig {izere, hizmet veren konumundaki saglik kurum ve kuruluglarinin hizmetin
verildigi tarihte yabanciya ait pasaportun iizerinden Tiirkiye’ye son giris tarihinin alti aydan fazla
olmadigimmi kontrol ederek, pasaportun fotokopisini alma ve faturaya ek yapma zorunlulugu olup,
Maliye idaresi tarafindan incelenmek {izere istenmesi halinde ise ibraz yiikiimliiliigii bulunmaktadir.

Burada dikkat edilmesi gereken husus, yabanci hastanin hastaneye bagvurdugu ve hizmeti aldigi
tarihte bir takvim yili iginde alti aydan fazla iilkede bulunmamis olmasi gereckmektedir. Yalniz
tebligde yapilan agiklama dikkate alinmadan 193 sayili Gelir Vergisi Kanunu’nun 4 iincii maddesine
gore alt1 aylik {ilkede kalip kalmamasinin degerlendirilmesi yanlis olacak ve uygulamanin ise dogru
bir sekilde uygulanmayacagini sonucunu doguracaktir. Burada Onemli olan yabanci statiisiinde
bulunan kisinin hastaneden hizmeti aldigi tarih itibariyle sartin saglanip saplanmadiginin kontrol
edilmesi gerekmektedir. Aksi takdirde bir takvim yili i¢inde iilkede alt1 aydan fazla kalmamis ama
tedavi sonrasinda hastaneyle ilisigi kesildikten sonra iilkede kalmaya devam etmesi KDV iade
miiessesesine aykirilik teskil edecektir. Konunun daha iyi anlasilabilmesi i¢in verdigimiz &rnekler
asagida yer almaktadir.

Ornek.1: Ingiliz vatandashigina sahip Bay (A) uzun siireli tatil yapmak i¢in 01.01.2021 tarihinde
Tiirkiye’ye giris yapmustir. Ulkede 13.07.2021 tarihinde hastalanarak hastaneye tedavi olmak igin
basvurmus olup, tedavisi 16.07.2021 tarihinde sonu¢lanmustir. Bay (A) 17.07.2021 tarihinde
Tiirkiye’den ayrilmustir.

Ingiliz vatandasi Bay (A)’ya verilen saglik hizmeti nedeniyle diizenlenecek faturanin KDV
istisnasina tabi olup olmayacag Tiirkiye’ye yapmis oldugu giris tarihi ile hastanede tedavi hizmeti
aldig tarih itibariyle lilkede alt1 ay kalip kalmadigi sartina bakilmalidir. Bu iki tarih arasindaki siire
altt ay1 astigindan dolayr Bay (A) almis oldugu saglik hizmeti nedeniyle KDV istisnasindan
faydalanamayacaktir.

Ornek-2: Alman vatandashigina sahip Bay (B) uzun siireli tatil yapmak icin 01.01.2021 tarihinde
Tiirkiye’ye giris yapmustir. Ulkede 05.02.2021 tarihinde hastalanarak hastaneye tedavi olmak igin
bagvurmus olup, tedavisi 6.02.2021 tarihinde sonuglanmistir. Bay (A) 17.07.2021 tarihinde
Tiirkiye’den ayrilmustir.

Alman vatandasi Bay (B) tilkede alt1 aydan fazla kalmasina ragmen ilk bakista KDV istisnasindan
faydalanamayacagi akla gelmektedir. Ancak, sahsin Tiirkiye’ye yapmis oldugu giris tarihi ile
hastanede tedavi hizmeti aldigi tarih arasindaki siire altt ay1 ge¢mediginden, KDV istisnasindan
faydalanabilecektir. Aksi takdirde, sahsin hastaneden tedavi aldiktan sonra ayrilmasi durumunda
hastane ile ilisigi kesildiginden, hastane yetkilileri tarafindan iilkede alt1 ay kalip kalmadig1 hususunun
arastirtlmas1 miimkiin degildir. Kaldi ki 213 sayili Vergi Usul Kanuna gore hizmetin verildigi tarih
itibariyle en fazla 7 giin iginde faturanin diizenlenmesi gerekmektedir.

¢) Saglik hizmetlerin saglik kurum ve kuruluglarin biinyesinde verilmesi gerekmektedir.

Ihdas edilen s6z konusu KDV istisnasindan genel olarak turizm bolgesinde faaliyette bulunan
saglik kurum ve kuruluglart seklinde karsimiza ¢ikmaktadir. Bu tiir kurum ve kuruluslardan bazilari,
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satis politikalar1 geregince bulundugu bolgede hizmet veren otellerin revirlerini kiralamak suretiyle
miisteri temin etmektedirler.

Yabancilarin tatil siiresince basit yaralanmalari neticesinde tedavisi hastaneye ait otel revirinde
kolaylikla yapilabilmekte, yapilamayanlar ise hastaneye sevk edilmektedir. Daha 6nce bahsedildigi
iizere, hastanelerin saglik hizmeti verebilmesi i¢in Saglik Bakanligindan muhteviyatinda adresinin de
bulundugu ruhsat verilmektedir.

Kanun lafzindan agik bir sekilde anlagildigi {izere, “miinhasiran” saglik kurum ve kuruluslarin
biinyesinde verilen hizmetlerin KDV istisnasindan faydalanabilecegi agikca belirtilmektedir. Bu
nedenle, saglik kurum ve kuruluslarin otel biinyesinde bulunan revirde yabancilara verilen hizmetlerin
istisna hiikkmiinden faydalanmasi miimkiin degildir. Bu kapsamda verilen hizmetler nedeniyle KDV
hesaplanmasi gerekmektedir.

d) Verilen saghk hizmetinin niteligi Koruyucu Hekimlik, Teshis, Tedavi ve Rehabilitasyon
olmalidir.

Istisna kapsamina yalmzca Saglik Bakanligi tarafindan izin verilenlerce gerceklestirilen bazi
saglik hizmetleri girmektedir. Bu hizmetler koruyucu hekimlik, teshis, tedavi ve rehabilitasyon
hizmetleri olarak acgiklanmis olup, igerigi Saglik Bakanlig1 tarafindan belirlenecektir.

Bu dogrultuda, estetik olarak degerlendirilen islemler istisnaya konu degildir. Istisna edilen saglik
hizmeti yaninda sunulan diger hizmetler de (ambulans ve hasta nakli dahil) istisna kapsamina girmez.

5. Ozellik arz eden durumlar

Katma Deger Vergisi Kanunu’nun 13 iincii maddesinin (1) bendinde yer alan hiikiimler ve KDV
Genel Uygulama Tebliginde yapilan agiklamalar ¢ergevesinde, yabancilara verilen saglik
hizmetlerinde uygulama olanag1r bulan KDV istisnasi ile ilgili olarak tartisma konusu olan bazi
hususlar bulunmaktadir. Bu hususlara iliskin yapilan degerlendirmeler bu boliimde agiklanmustir.

5.1. Araci kurumlar tarafindan verilen saglik hizmetleri

Teblige gore, yabancilara verilen istisna kapsamindaki hizmetlere iligkin faturanin, hizmet
sunulan yabanci hasta yerine, tebligde sayilan aract kurumlara diizenlenmesi miimkiin olabilmektedir.

Dolayisiyla, yabancilara saglik turizmi kapsaminda verilen saglik hizmetlerine iligkin hizmetin
tebligde gecen yetkili aracilar vasitasiyla yapildigi durumlar olabilmektedir. Bu durumda, faturanin
ilgili Tebligde belirlenen sekilde, yani hizmet verilen yabanci hasta ve hizmete iliskin bilgilere yer
verilmek suretiyle, hasta yerine aract kurumlara diizenlenmesi halinde de istisna uygulanmasi
miimkiindiir. Ancak, araci kurumlar vasitasiyla yabanci hastalara verilen konaklama, ulagim gibi
hizmetler istisna kapsaminda degerlendirilmeyecektir.

Konuyla ilgili olarak Gelir Idaresi Baskanligi’nin vermis oldugu bir 6zelgede de; araci kurumlar
tarafindan yabanci hastalara diizenlenecek faturada saglik hizmet bedeli (saglik hizmeti veren
tarafindan yukarida belirtilen sekilde araci kuruma fatura diizenlenmesi sartiyla) igin KDV
hesaplanmamasi, saglik hizmeti disindaki diger hizmetlere iliskin bedel ile komisyon tutar1 tizerinden
KDV hesaplanmasi gerektigi agiklamast yapilmistir (Gelir Idaresi Bagkanligi, 2020).

Ancak, faturalarin yabanci hastanin diginda tebligin izin verdigi kurum ve kuruluglara
diizenlenmesi durumunda bazi sorunlarin ortaya ¢iktig1 goriilmektedir.

Ornegin; 2019/Ocak vergilendirme ddneminde diizenlenen ve KDV iadesine konu edilen
faturalarin ekseriyetine iliskin hizmetlerin verildigi donem 2018/Aralik ve dncesine ait olma ihtimali
mevcuttur.

Bunun sebebi, saglik kurum ve kuruluslart tarafindan hizmet bedellerinin yiiksek tutarda
diizenlenmesine karsin yabanci 6zel saglik sigortas1 kuruluslarmin uyguladigi tedbirlerdir. Yabancilara
verilen hizmetler nedeniyle, saglik kurum ve kuruluslari ile yabanci saglik sigortalar1 arasindaki
teyitlesmenin uzun siirmesi nedeniyle fatura kesilme siireleri hizmetin verildigi dénemden sonrasina
sarkmasina neden olmaktadir.
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KDV Kanunu’nun “Vergiyi Doguran Olay” baslikli 10 uncu maddesine gore; mal teslimi ve
hizmet ifas1 hallerinde, malin teslimi ve hizmetin yapilmasi halinde vergi dogmus olmaktadir. Bu
baglamda, hizmetin verildigi donemde KDV dogmus olmakla birlikte donemi sarkan bu faturalarin
2019/Ocak vergilendirme doneminde KDV iadesine konu edilmesi miimkiin degildir.

Saglik kurum ve kuruluslar1 tarafindan boyle bir durumla karsilagilmasi halinde, hizmetin
verildigi donemde proforma fatura diizenlenerek teyitlesmenin hizli bir sekilde tamamlanarak hizmetin
verildigi doneme ait faturanin kesilmesi gerektigidir. Aksi takdirde, miikelleflerin istisnaya iliskin
KDV iade talepleri vergi idaresi tarafindan dikkate alinmamasi sonucunu dogurabilmektedir.

5.2. Saglik kuruluslari tarafindan sunulan ambulans, hasta nakil ve ulasim hizmetleri

Saglik kurum ve kuruluglart tarafinda yabancilara verilen koruyucu hekimlik, teshis, tedavi ve
rehabilitasyon hizmetlerin yaninda verilen bazi diger hizmetlerin istisna kapsaminda girip girmeyecegi
bu tiir kurum ve kuruluslar tarafindan tereddiit edilmektedir. Ornegin, saglik kurum ve kuruluslari
tarafindan yabanci hastaya verilen ambulans, hasta nakil aract hizmeti ile ulasim (transport) hizmetleri
istisna kapsaminda olup olmadig1 hususu bunlardan biridir.

Konunun ¢ok yonlii olarak ele alinmasi gerekmektedir. 3065 sayili Kanunun 13 iincii maddesinin
birinci fikrasina eklenen (I) bendine gore, sartlar1 tasiyan hastaneler tarafindan yabancilara verilen
koruyucu hekimlik, teshis, tedavi ve rehabilitasyon hizmetleri denilmek suretiyle KDV istisnasinin
kapsami daraltmustir.

Bir diger ifadeyle, KDV Genel Uygulama Tebligine gore Saglik Bakanliginin belirlemis oldugu
tanimlar icindeambulans, hasta nakil araci hizmeti ile ulagim (transport) hizmetleri yer almamaktadir.

Diger taraftan, Bakanlar kurulu 3065 sayili Katma Deger Vergisi Kanunu’nun 28 inci maddesinde
belirtilen yetkiye dayanarak 30.12.2007 tarihinde yayimlanan 2007/13033 sayili Kararnamenin 1’inci
maddesinde KDV oranlarini; Kararname eki ( I ) sayili listede yer alan mal ve hizmet teslimleri i¢in
%1, ( I ) sayili listede yer alan mal ve hizmet teslimleri i¢in %8, bu listelerde yer almayan mal ve
hizmet teslimleri i¢in de %18 olarak belirlemistir. Mezkur kararnamenin (II) sayili listenin B/21’nci
sirasinda “Ilgili Bakanhklar ya da kanunlarla izin verilen gercek veya tiizel kisiler tarafindan yerine
getirilen insan veya hayvan saglhgina yonelik koruyucu hekimlik, teshis, tedavi ve rehabilitasyon
hizmetleri (hayvan wkimn 1slahina yonelik hizmetler dahil) ile bu hizmetleri ifa edenlere hekimlerce
veya hekimler vasitastyla verilen hizmetler, ambulans hizmetleri” ibaresine yer verilmistir.

Saglik Bakanligi mevzuati ger¢evesinde teshis, tedavi, rehabilitasyon ve koruyucu hekimlik
hizmetlerine iligskin tanimlamalara bakildiginda ambulans, hasta nakil araci ve transport hizmetlerinin
bu hizmetlere dahil olmadigi anlasilmakta olup, ayrica Bakanlar Kurulunun kararma bakildiginda
ambulans hizmetlerini koruyucu hekimlik, teshis, tedavi ve rehabilitasyon hizmetlerinden ayr1 tutmak
suretiyle KDV oranlarin belirledigi goriilmiistiir.

Agiklanan nedenlerle, saglik kurum ve kuruluslan tarafindan yabanci hastaya verilen ambulans,
hasta nakil araci hizmeti ile ulagim (transport) hizmetleri istisna kapsaminda degerlendirilmemesi ve
faturanin diizenlenmesi durumunda KDV hesaplanmasi gerekmektedir.

5.3. Pasaport kullanma mecburiyeti olmayan yabanci hastalar

Ozellikli durumlardan bir tanesi de iilkeye pasaportlar1 olmadan girebilen iilke vatandaslari i¢in
gecerlidir. 5682 Sayili Pasaport Kanununun 2’nci Maddesinde Pasaport veya Pasaport Yerine Gegerli
Vesika Zorunlugu hususu hiikiim altina alinmistir (Pasaport Kanunu, 1950).

Yukarida yer alan yasal diizenleme ile Tiirkiye Cumhuriyeti Disisleri Bakanligina verilen yetki
gercevesinde; pasaport yerine ulusal kimlik belgeleri ile tilkemize girebilecek kisilerin tabiiyetinde
bulundugu iilkeler bugiin itibariyle 15 olarak tespit edilmistir. Bu iilkeler Almanya, Belgika, Fransa,
Giircistan, Hollanda, Ispanya, Isvigre, Italya, KKTC, Lihtenstayn, Liiksemburg, Malta, Portekiz,
Ukrayna ve Yunanistan’dir (Tiirkiye Cumhuriyeti Digisleri Bakanligi, 2021).

Disisleri Bakanligina verilen yetki c¢ergevesinde 15 iilke vatandasinin Tiirkiye’ye ulusal kimlik
kartlar1 ile giris saglik hizmetinden faydalanmasi durumunda teblige gore bu hiikiimden
faydalanamayacagi sonucu ¢ikmaktadir. Ancak, bu durumun diizenleme esnasinda Ongdriillemedigi
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diistiniilmektedir. Aksi takdirde boyle bir ayrisma ve zorunluluga tabi tutulmasi yasalara aykir
olacaktir.

213 sayili Vergi Usul Kanunu’nun 3/B maddesine gore vergiyi doguran olay ve bu olaya iliskin
muamelelerin gercek mahiyeti vergilendirme i¢in esas oldugundan dolayr yabanci statiisiinde bulunup,
yerlesme hiikiimleri uyarica gerekli sartlar1 saglayan tiim yabancilarin KDV istisnasindan
faydalanacagi aciktir. Burada 6nemli olan yabanci statiisiinde bulunan kisinin hastaneden hizmeti
aldig1 tarih itibariyle sartin saglanip saplanmadiginin hastane yetkilileri tarafindan titizlikle
arastirilmasi ve ilkeye giris ve ¢ikig tarihlerini igeren bir form yabancilara doldurtarak imzalattirilmasi
gerekmekte oldugu kanaatindeyiz.

Istisna nedeniyle KDV iade talebinde bulunacak miikelleflerin, bu tiir yabancilara diizenlemis
oldugu faturalar ile birlikte gerek formlarin tetkiki gerekse Emniyet Miidiirliiglinden s6z konusu
sahislarin tlilkeye girig-¢ikis tarihlerinin arastirilmasi gerekmektedir.

Ancak bunlara gerek kalmadan vergi idaresinin tebligi pasaport kanunu hiikiimlerine uygun hale
getirmek suretiyle KDV iade sistemindeki bu aksaklig1 gidermesi gerekmektedir.

6. Sonug¢

Saglik turizmi, llkelere sagladigi doviz getirisi ve birgok farkli sektdr ile dogrudan etkilesim
halinde olmas1 nedeniyle son donemlerin en gézde ve yatirim yapilan sektérleri arasindadir. Ulkeler
bu sektorden daha fazla kazang saglayabilmek igin ¢esitli tesvikler ve tanitim faaliyetleri
yapmaktadirlar.

Tiirkiye’de saglik turizminin gelismesi i¢in bu kapsamda degerlendirilen hizmetlerin bazilari igin
vergi tesvikleri diizenlemistir. Bu amagcla, Saglik Bakanligi tarafindan izin verilen gercek ve tiizel
kisiler tarafindan, Tiirkiye’de yerlesmeyen yabancilara verilen teshis, tedavi, rehabilitasyon ve
koruyucu hekimlik hizmetlerinin KDV den istisna tutulmast 01.06.2018 tarihinde yiiriirliige girmis
yeni bir miiessesedir. Kanunla genel g¢ercevesi c¢izilmis ve KDV Uygulama Genel Tebligi ile
uygulamaya yon verilmeye calisilmistir.

Diizenlemeye gore; Tiirkiye Cumhuriyeti Devleti ile vatandaslik bagi bulunmayan ve 193 sayili
Gelir Vergisi Kanunu’na gore Tiirkiye’de yerlesmis olmayan yabanct uyruklu gercek kisilere verilen
teshis, tedavi, rehabilitasyon ve koruyucu hekimlik hizmetleri KDV’den istisna tutulmustur. Tedavi
hizmeti ile birlikte verilen ulasim, hasta nakil gibi hizmetler istisna kapsaminda degildir.

Diger taraftan, Tiirkiye’ye Pasaportu olmaksizin ulusal kimlik kartlari ile giris yapma imkan
bulunan yabancilarin almis oldugu saglik hizmetine iligkin olarak, saglik kurum ve kuruluslarin
pasaport fotokopisini saklama zorunlulugunun esnetilmesi gerekmektedir.

Bununla birlikte; koruyucu hekimlik, teshis, tedavi ve rehabilitasyona iligkin hizmetlerin yoruma
birakilmaksizin tebligde ayrintili olarak agiklanmasi gerekmektedir. Tebligdeki genel ifadeler konunun
tam anlasilamamasina neden olmaktadir.

Saglik kurum ve kuruluslar tarafindan, araci kuruluglara veya yabanci hastalarin 6zel saglik
kuruluslarma diizenlenen faturalarin ge¢ diizenlemesi sonucu bazi problemler olusabilmektedir.
Ozellikle yilsonu itibariyle verilen bir saglik hizmetine istinaden diizenlenen faturanin ertesi yila
sarkmas1 halinde, bu fatura KDV iadesine konu edilememektedir. Bu dogrultuda olusabilecek
sorunlarin 6nlenmesi igin 6zel bir diizenlemenin yapilmasina ihtiya¢ vardir.

Bu itibarla, uygulamada karsilasilan hususlar hakkinda gerekli diizenlemelerin idare tarafindan
ivedi bir sekilde yapilmasi, saglik turizminin daha fazla gelismesi i¢in yapilan bu tesvikin amacina
ulagsmasina katki saglayacaktir.
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0z

Yasanan teknolojik gelismelerin etkileri is hayatinda ve oOrgiitsel
yasamda hissedilmektedir. Bu gelismelerin is iliskisinin taraflar1 olan
isveren ve isci iizerindeki etkileri farklilik gdstermektedir. Isverenler,
yeni teknolojik gelismelerin getirecegi tehditlerden kendilerini ve
orgiitlerini  korumak istemekte ve bu amagla c¢esitli tedbirler
almaktadirlar. Bu tedbirlerden en onemlisi igyerinde gergeklestirilen
elektronik izleme ve gozetim faaliyetleridir. Bu faaliyetler, calisanlarin
0zel hayatinin gizliliginin korunmasi ve diger haklariin ihlali
anlaminda zaman zaman hukuksal ve etik sorunlar yaratabilmektedir.
Orgiitsel iliskinin taraflar1 nezdinde vuku bulan sorunlar géz oniine
alimdiginda bu caligma ile hukuksal, orgiitsel ve etik bir sorun olarak
igyerinde elektronik gozetim konusunun ele alinmasi ve konunun
calisanlar ve isverenler agisindan Is Hukukunun kavramlari ve orgiitsel
dinamikler kapsaminda tartisilmasi1 amaglanmaktadir.
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ABSTRACT

The effects of technological developments are felt in business world
and in organizational life. The effects of these developments on the
employer and the employee, who are the parties to the organizational
relationship, differ. Employers want to protect themselves and their
organizations from the threats brought by new technological
developments and take various measures for this purpose. One of the
measures is the electronic monitoring and surveillance carried out in
the workplace. However, this can create some legal and ethical
problems in terms of privacy of employees, therefore the main purpose
of this study is to address the issue of electronic surveillance in the
workplace as a legal, organizational and ethical issue and to ensure that
the subject is discussed in terms of employees and employers within
the scope of Labor Law concepts and organizational dynamics.
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1. Giris

Yeni bilgi ve iletisim teknolojileri ¢agi ile birlikte, verinin dnemi ve degeri giin gectikce artmakta;
veri miktarindaki artig kadar, niteliginde de degisim s6z konusu olmaktadir (Cukier, 2017). Veriler ¢ok
cesitlik kaynaklardan elde edilmekte ve mahiyetleri farklilik gostermektedir. Veriler, yazi, video, ses
kaydi seklinde ve kisinin konumu, saglik durumu, duygu ve diisiinceleriyle ilgili olabilmektedir. Bu
cok cesitli verilerin analiz edilmesi sayesinde ulasilan anlamli sonuglar avantaj olarak nitelendirilse de
beraberinde birgok sorun getirdigi de bir gergektir (Cekin, 2018, s. 39).

Yasanan teknolojik gelismeler etkilerini is hayatinda da hissettirmektedir. Verilerin ¢gogalmasi ve
hizli akisi, igverenlere yonelik isletme i¢i ve dist tehditleri giindeme getirmekte, isverenlerin bu
tehditlere karsi aldig1 onlemler ise isciler tarafindan 6zel hayatin gizliligine ve diger baz1 haklarina
yonelik miidahale olarak degerlendirilmektedir. Isverenin kendini korumak adina aldig1 tedbirlerin ne
oldugu ve is¢inin 6zel hayatina miidahale anlaminda bunun sinirlarinin aslinda ne olmasi gerektigi
hususu tizerinde tartigmaya deger bir konu olarak 6nem kazanmaktadir (Tekergiil, 2010, ss. 1-2).

Mahremiyete iligkin herkes tarafindan kabul gérmiis evrensel etik ilkelerini belirleyebilmek
oldukga giictlir. Diinyadaki cesitli kiiltiirlerde mahremiyete dair etik algilar farklidir. Bireylerin 6zel
hayatin gizliligine iliskin algilar1 ve yorumlar1 ayni toplumsal yap1 ve degerler icerisinde dahi farklilik
gosterebilir. Dolayisiyla kigisel bilgilerin, kisinin bilgisi diginda ve izni olmaksizin paylagilmasi ya da
kisiye ait yazismalarin izni ve bilgisi disinda denetlenmesi ayni zamanda bir etik sorun olarak da
yorumlanmaktadir (Biiyiik ve Keskin, 2012, s. 69).

Yeni nesil teknolojilerin barindirdigi riskler géz oniine alindiginda, yasal bir diizenlemenin
gerekliligi daha net hissedilmistir ve tilkemizde 2016 yilinda 6698 sayil1 Kisisel Verilerin Korunmasi
Kanunu (KVKK) ¢ikarilmistir (Cekin, 2018, s. 3).

Isverenin elektronik gozetim uygulamalarmin, Kanundaki agiklamalar da dikkate alinarak,
orgiitsel iliskinin taraflarinca algilanma sekli ve aslinda olmasi gerekene yonelik beklentiler, bu
calisma kapsaminda incelenmektedir. Calisma kapsaminda isverenin kullandigi elektronik gdzetim
araclar1 ve bunlar1 kullanma sebepleri ortaya konduktan sonra bu uygulamalara konu olan ‘kisisel veri’
kavramu detayl olarak incelenecektir.

2. Elektronik gozetim kavram ve ortaya cikisi

Enformasyon teknolojilerinin gelisim siirecine paralel olarak ‘gézetim’ kavrami son donemde
6zel bir 6nem kazanmistir. “Enformasyon teknolojileri, potansiyel olarak olaganiistii kalabalik bir
kitleyi, gozetimciler igin, gorinmeksizin ya da bilinmeksizin izlenebilir hale getirmistir” (Bozkurt,
2000, s. 77).

Izleme (monitoring), “belirli bir zaman diliminde bir durumun nasil degistigini, gelistigini
gormek icin dikkatle gézlemek” seklinde ifade edilebilir (Savcel, 2001, s. 335). Gozetim (surveillance)
ise “otoriteyle davranist kontrol edilmek istenen kisi arasindaki iliski”’yi temel almaktadir (Yilmaz,
2005, s. 3).

Elektronik izleme “birey veya grup faaliyetleri veya performansini analiz etmek ve raporlamak
icin radyo, video ve bilgisayar sistemleri gibi elektronik aletlerin veya cihazlarin kullanilmasi1™ olarak
tanimlanabilir ve eger bu tiir bir izleme belirli bir kabahati ortaya ¢ikarmak igin yapiliyorsa, o zaman
gozetim olarak siniflandirilir (D’ Urso, 2006, s. 283).

Gozetim kelimesi genellikle tehdit ¢agrisimina sahip gibi goriinse de, yalnizca olumsuz kapsamda
degerlendirilmemesi gereken bir kavramdir. Verimlilik ve giivenlik goézetime baghdir (Lyon, 2002,
s. 243). Ornegin elektronik gdzetimin calisanlarin performanslarinin degerlendirilmesine y&nelik
tarafsiz bir veri sagladigi ve c¢alisanlarin performans gelisimlerine katki sundugu savunulmaktadir
(Mishra ve Crampton, 1998, s. 7). Dolayisiyla birbirinden ayrilmasi gereken hem sert hem de yumusak
bir yiizii vardir. Gozetleme aym1 zamanda giig, teknolojik gelisme, bilgi politikas1 ve diizenleme
konularinda da yeni sorular giindeme getirir (Lyon, 2002, s. 243).

GoOzetimin tarihi neredeyse insanlik tarihi kadar eski temellere dayanmakla birlikte, gézetim
modern toplumla gercek anlamda kurumsallasma gostermistir. Kapitalizmin gelisimi ile birlikte
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is¢ilerin denetimini saglamak iizere fabrikalarda baslayan gdzetim zamanla giindelik hayata da etki
etmistir (Timurtiirkan, 2010, s. 6).

Sosyal bilimler icinde genel kabul gormeye baslamasi, Bentham’in goriislerinden yola ¢ikan
Foucault ile olmus (Dolgun, 2003, s. 7), Foucault, Jeremy Bentham’in tasarladigi ‘Panopticon
Hapishanesi’ metaforunu modern toplumda gozetim kavramini tanimlamak i¢in kullanmustir.
Panopticon’un temel ilkesi bilinmezliktir. Kisi, ne zaman gozetlendigini bilmemektedir. Bu
bilinmezlik, kisinin kurallara uymasinin garantisi olmaktadir (Tekergiil, 2010, ss. 12-13).

Giliniimiizde, elektronik gozetimin isyerinde yarattigi iliski tilirinii tanimlamak i¢in ‘panoptikon
metaforu’ kullanilmaktadir. Bentham’in panoptikonunun fiziksel yapisinda oldugu gibi, elektronik
panoptikonun sakinleri her zaman goriiniirdiir ve her zaman g6zden uzak olan bir otoritenin goz alici
bakislarina tabidir. Ne zaman gozlemlendiklerini ve/veya gozlemlenmediklerini bilemezler. Elektronik
igsyeri ve panoptikonun baska bir ortak 6zelligi de iletisimsel izolasyonun varligidir. Elektronik olarak
kontrol edilen is yerinde, izolasyon dogasi geregi fiziksel olmayabilir. Bilgisayarlarinda kendi bireysel
islerine odaklanan galisanlar, yan yana otursalar dahi panoptikon tutsaklari kadar izoledirler. iletigim
kurmak igin fiziksel yeteneklere sahip olsalar bile, islerinin parcasi olmayan boyle bir davranista
bulunma riskini alamazlar. Goriinen ve goriinmeyen arasindaki zitlik, ¢calisanlarin savunmasiz oldugu
ve her zaman gozleniyormus gibi davranmaktan baska ¢arelerinin olmadigi 6zel bir tiir gii¢ iligkisi
yaratir (Vorvoreanu and Botan, 2000, s. 15).

Gelismis iilkelerde bu teknolojilerin ¢alisanlarda meydana getirdigi huzursuzluk (Tekergiil, 2010,
s. 14) ve calisma ortaminda yarattig1 giivensizligin (Savci, 2001, s. 351), calisan verimini
azaltabilecegi (Mignin vd., 2002, s. 16) ve sonucta orgiitsel performansi zayiflatacagi (Al-Rjoub vd.,
2008, s. 189) ifade edilmektedir. Ozel hayatin gizliligine yonelik miidahalelere kars1 yasal tedbirlerin
alinmas1 gerekliligi kadar, bu tedbirlerin alinmamasi durumunda ortaya ¢ikabilecek etik ihlallerin de
g0z oniinde bulundurulmasi gerekmektedir.

3. Isyerlerinde elektronik gozetimin konusu ve kullanilan gézetim araclar

Is Kanunu’nda isyeri, “...isveren tarafindan mal veya hizmet iiretmek amaciyla maddi olan ve
olmayan unsurlar ile is¢inin birlikte orgiitlendigi birime denir...Isyeri, isyerine bagl yerler, eklentiler
ve araglar ile olusturulan is organizasyonu kapsaminda bir biitiindiir” seklinde tammlanmaktadir (Is
Kanunu Md.2).

Isyerinin tanimi, yeni teknolojilerle birlikte yeniden sekillenmeye ve smnirlari genislemeye
baglamistir. Nitekim evden yapilan ¢aligma da igveren tarafindan c¢izilen organizasyon iginde yer
aldigindan igyeri sayilacaktir (Tekergiil, 2010, s. 20). Yeni iletisim teknolojilerinin kullanimi
gbzetimin oranmi arttirdigr gibi, gdézetim alanin1 da genisletmis ve bdylece dikkatler isyerinde
gozetime odaklanmustir. Tarihin hicbir doneminde g¢alisanlarin bu kadar yogun gozetime maruz
kalmadig1 belirtilmektedir (Yilmaz, 2005, s. 2). Isyerinde gdézetimin konusu, isciler tarafindan
elektronik ortamda gergeklestirilen iletisim ve bu kapsamda iscilere ait kisisel verilerdir. Bunu
saptamak i¢in kullanilan elektronik gozetim araglari, isgilere ait bilgisayarlar, internet ve intranet
erisimi, ig¢ilerin e-postalar1 ve isyerine yerlestirilen kameralardir (Tekergiil, 2010, s. 20).

Kisisel veri, KVKK uyarinca; “kimligi belirli veya belirlenebilir gergek kisiye iliskin her tiirlii
bilgi” olarak tanimlanmaktadir (KVKK 3d). Kanunun gerek¢e kisminda, “mevcut verilerin herhangi
bir sekilde bir gercek kisiyle iliskilendirilmesi suretiyle, o kisinin tanimlanabilir hale getirilmesinin”,
kisisel veri olarak nitelendirilmek bakimindan yeterli oldugu ortaya konmustur. Dolayisiyla genetik
veriler de dahil kisiyi, belirli veya belirlenebilir kilacak tiim bilgilerin kisisel veri oldugu
belirtilmektedir (Akinci, 2017, s. 27). Is hukukunda kisisel veri kavranu, “bilgisayar ortaminda veya
ozliik dosyalarinda saklanan, ig¢inin 6zel ve mesleki yasamini kapsayan, isciyi dogrudan veya dolaylh
ilgilendiren tiim bilgiler, isaretler veya notlar olarak tanimlanmaktadir” (Manav, 2015, s. 99).
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4. Isyerinde elektronik gozetim uygulamalarina iliskin hukuki diizenlemeler

4.1. AB yonergeleri kapsaminda kigisel verilerin korunmasi

AB Yonergeleri igerisinde en temel olan1 24.10.1995 tarih ve 95/46/EC sayil1 “Kisisel Nitelikli
Verilerin Islenmesi ve Bu Tiir Verilerin Sinirlar Aras1 Dolagiminda Bireylerin Korunmasi Hakkinda
Yonerge” (Directive 95/46/EC of the European Parliament and of the Council of 24 October 1995 on
the protection of individuals with regard to the processing of personal data and on the free movement
of such data) (Tekergiil, 2010, s. 33) olup ilgili Yonerge kapsaminda kisisel verilerin korunmasina
yonelik Birlik icinde asgari standartlarin olusturulmasi ve kisisel verilerin Birlik {ilkeleri arasinda
serbest dolagiminin kolaylastirilmast amaglanmistir (Polater, 2019, s. 3).

Diger yonergeler ise, 15.12.1997 tarih ve 97/66/EC sayil1 “Telekomiinikasyon Sektoriinde Kisisel
Verilerin Islenmesi ve Mahremiyetin Korunmas: Hakkinda Y&nerge” (Directive 97/66/EC of the
European Parliament and of the Council of 15 December 1997 concerning the processing of personal
data and the protection of privacy in the telecommunications sector) ile 12.07.2002 tarihli,
2002/58/EC sayili “Elektronik Iletisim Sektoriinde Kisisel Verilerin islenmesi ve Ozel Hayatin
Korunmasi Hakkinda Yo6nerge” (Directive 2002/58/EC of the European Parliament and of the Council
of 12 July 2002 concerning the processing of personal data and the protection of privacy in the
electronic communications sector (Directive on privacy and electronic communications)’dir
(Tekergtil, 2010, ss. 34-35). 2002/58/EC sayili Yonerge ile 97/66/EC sayili Yonerge yiiriirliikten
kaldirilmistir. 97/66/EC sayili Yonerge, elektronik haberlesme alanindaki gelismeler karsisinda
yeterince koruma saglayamadigi i¢in uzun siire ylirtirliikkte kalamamigtir (Polater, 2019, s. 3).

Avrupa Birligi Parlamentosu, 14 Nisan 2016 tarihinde “Genel Veri Koruma Tiiziik{inii (GVKT)
kabul etmistir. Tiirk Kanun koyucu, 6698 sayili Kisisel Verilerin Korunmasi Kanunu’nda 1995 tarihli
AB Veri Koruma Yonergesine dayali bir diizenlemeye gitmis, ancak 2016 tarihli Tizigli de
tamamiyla gormezlikten gelmemistir (Cekin, 2018, s. 3). Tiizik ile 95/46/EC sayili Yonerge
yiirtirliikten kaldirilmistir. 2002/58/EC sayili Yonergenin yiiriirliigii devam etmekle birlikte bu
Yonergenin gelisen internet teknolojileri ile daha uyumlu hale getirilmesi amaciyla “Elektronik
Haberlesme Sektoriinde Ozel Hayatin Gizliligine Saygi ve Kisisel Verilerin Korunmasma ve
2002/58/EC Sayili Yénergenin Yiiriirliikten Kaldirilmasma iliskin Tiiziik” (E-Mahremiyet Tiiziigii)
tasarisi lizerine ¢alismalar devam etmektedir (Polater, 2019, s. 4).

95/46/EC sayili Yonergede, kisisel verilerin islenmesinde goz oniinde bulundurulmasi gereken
veri koruma ilkeleri ortaya konmustur. Herhangi bir izleme faaliyetinin yasal ve hakli olmas1 igin
asagidaki ilkelere uyulmasi gereklidir:

» Gereklilik ilkesi, isverenin, izleme/gbzetim faaliyetine girismeden Once, belirli bir amag
kapsaminda so6z konusu faaliyetin kesinlikle gerekli olup olmadigini kontrol etmesi
gerekmektedir. Bireylerin mahremiyetine daha az miidahale eden geleneksel denetim
yontemleri, herhangi bir elektronik iletisimin izlenmesinden 6nce dikkatlice degerlendirilmeli
ve uygun oldugu yerde uygulanmalidir.

» Kesinlik ilkesi, verilerin belirli, agik ve mesru bir amag i¢in toplanmasi ve bu amaglarla
uyumlu sekilde iglenmesi anlamina gelir. Bu baglamda, verilerin iglenmesi sistemin giivenligi
temelinde gerekgelendirilirse, bu verilerin daha sonra galisan davranisini izlemek gibi bagka
bir amag i¢in islenmesi miimkiin olmamalidir.

» Seffaflik ilkesi, bir isverenin faaliyetleri konusunda net ve agik olmasi gerektigi anlamina
gelir. Bu, Uye Devlette yasanin izin verdigi durumlar disinda, isverenler tarafindan
e-postalarin gizli izlenmesine izin verilmedigi anlamindadir.

» Mesruluk ilkesi, calisan verilerinin 95/46/EC sayili Direktif kapsaminda islenmesine izin
verilebilmesi igin, bu verilerin igveren tarafindan gozetilen mesru menfaatler icin gerekli
olmasi ve ig¢ilerin temel haklarini ihlal etmemesi gerekir.

> Olgiiliiliik ilkesi geregince, izlemeye konu edilen kisisel verilerin belirtilen amag kapsaminda
yeterli ve amaca matuf olmasi gerekir. Olgiiliiliik ilkesi, sistemin giivenligini saglamak
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amactyla gerekli olan durumlar haricinde personelin bireysel e-postalarinin kapsamli sekilde
izlenmesini kabul etmez. Belirlenen hedefe daha az miidahaleci bir sekilde ulasilabiliyorsa,
isveren bu secenegi gbéz Oniinde bulundurmalidir (6rnegin izlemenin otomatik ve siirekli
olmasindan kaginmalidir).

» Verilerin dogrulugu ve saklanmasi ilkesi geregince, bir igveren tarafindan yasal olarak
saklanan (diger tiim ilkeler dikkate alindiktan sonra), bir ¢alisanin e-posta hesabindan veya
bununla ilgili verilerden veya internet kullanimlarindan olusan verilerin dogru ve giincel
tutulmasi gerekir ve gerekenden daha uzun siire saklanmamalidir.

» Giivenlik ilkesi, isverenin, kendisi tarafindan tutulan herhangi bir kisisel verinin giivenligini
ve dis miidahalelerden korunmasini saglamak icin uygun teknik ve orgiitsel dnlemleri almaya
mecbur olmasi1 anlamindadir (EC, 2002, ss. 13-19).

4.2. Ulusal mevzuatta kisisel verilerin korunmasi

Mahremiyet insanlik tarihi boyunca siiregelen bir deger olarak benimsenmistir ve 21. yiizyilda
gelistirilen bilgi isleme teknikleriyle birlikte Ozellikle kisilere ait verilerin korunmasi gereksinimi
ortaya ¢ikmistir. KVKK ile amaglanan, “basta ozel hayatin gizliligi olmak iizere kisilerin temel hak ve
ozgiirliiklerinin korunmasidir”. Kisisel verilerin gelisigiizel, izinsiz islenmesi, kisiye ait mahremiyetin
ihlali olarak kabul edilmektedir (Cekin, 2018, ss. 5-19).

Kanun madde 3d)’de yer alan tanim kapsaminda kisisel veri, ger¢ek kisiye iligskin her tiirlii bilgiyi
ifade etmektedir. Tiizel kisiler bu koruma alanina dahil edilmemistir (Cekin, 2018, s. 20). Bunun
nedeni, kisisel verilerin korunmasi kavraminin altinda yatan nedenin, kisi temel hak ve 6zgiirliiklerinin
korunmasmin amaglanmasidir (Ayozger, 2016, s. 14). Kural olarak, kisisel verilerin islenmesi
yasaktir. Ancak bunu mesru kilacak sebeplerin varligi, 6rnegin kisinin rizas1 ve Kanunda sayilan diger
hakli sebepler, durumunda kisisel verilerin islenmesi mimkiindiir. Kisisel verilerin iglenmesinde
mesru dayanak olarak uluslararasi sézlesmeler de kabul edilmektedir (Cekin, 2018, s. 43).

Kanunda kisisel verilerin, belli sartlar dahilinde ilgili kisinin agik rizas1 olmaksizin, islenmesinin
miimkiin olacag belirtilmektedir. Bu sartlar arasinda, “bir sozlesmenin kurulmast veya ifasiyla
dogrudan dogruya ilgili olmasi kaydiyla, sézlegsmenin taraflarina ait kigisel verilerin islenmesinin
gerekli olmast” yer almaktadir (KVKK 5f.2). Buna gore igverenin is sozlesmesi kapsaminda bazi
edimlerini yerine getirebilmesi igin is¢iye ait kisisel verileri islemesi gerekmektedir (Tekergiil, 2010,
S. 78).

5. Isyerinde elektronik gozetim uygulamalarmmin o6rgiitsel iliskiler (isci-isveren) agisindan
degerlendirmesi

Orgiitsel iliskilerden kasit, is sozlesmesinin taraflar1 olan isci ve isverenin (ast-iist) aralarinda
olusan iliskidir. Is s6zlesmelerinin taraflar olarak is¢i ve isverenin karsilikl1 borglar1 bulunmaktadir. Is
sozlesmesi kapsamindaki temel edimler, is¢i i¢in is gorme edimi, igveren agisindan is¢inin hizmetinin
karsihig1 olan iicretin ddenmesidir. Is sdzlesmesi kapsaminda is¢inin baska borglar1 da bulunmaktadir.
Bunlar; igvereninin talimatlarina uyma borcu, isverene baglilik (sadakat) borcu, isini 6zenle yapma
borcu olarak belirtilir. Iscinin isverene yonelik borglarina karsilik isverenin de yonetim hakki, esit
davranma ve is¢iyi gdzetme borglart bulunmaktadir (Sevimli, 2006, s. 93).

5.1. Is sdzlesmesi kapsaminda isveren nezdinde dogan hak ve borglar

Isverenin is sozlesmesi kapsaminda ydnetim hakki dogmaktadir. Yonetim hakki, isverenin isin
yiiriitilmesine yonelik talimatlariyla somutlagmaktadir. Bununla birlikte, isyeri diizeninin ve
giivenligin saglanmasina yonelik olarak is¢inin davramiglarina iliskin talimatlar da s6z konusu
olabilecektir. Yonetim hakki, verilen talimatlara ve isyerinde hakim olan diger kurallara is¢inin uyup
uymadigiin denetlenmesi yetkisini de beraberinde getirir. Bu dogrultuda yonetim hakkinin
strlarinin, is¢inin 6zel hayatinin giz alanina yonelik miidahale icermeyecek sekilde belirlenmesi cok
onemlidir (Tekergiil, 2010, s. 85). Bu siir, is sdzlesmesi, is sdzlesmesinde belirlenmemigse, yasa ve
toplu is s6zlesmesi hiikiimleri kapsaminda degerlendirilecektir (Sevimli, 2006, s. 97).
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Is hukuku acisindan isveren nezdinde dogan diger bir borg, esit davranma borcudur. Bu ilke,
igverenin esit durumdaki iscilerine ayni sekilde davranmasi anlamindadir. Burada amag, isgilere karsi
keyfi ya da ayrimci davramislarm oniine gecilmesidir (Deveci, 2020, s. 17). Isyerinde iscilerin
iistlerinin aranmasi ya da e-postalarinin izlenmesi gibi uygulamalarda, hakli bir neden olmaksizin bu
uygulamanin sadece bazi iscilere yonelik uygulanmasi, isverenin esit davranma borcuna aykirilik
teskil eder. E-postalarin icerigi icin calisanlarina karsi islem yapmak isteyen herhangi bir isveren,
yonetim ekibinin {liyelerinin, ¢aliganlarin amirlerinin ve insan kaynaklari ekibinin benzer e-postalar
gondermediginden veya almadigindan ya da bunlan silmediginden emin olmalidir. Kisacasi,
isyerindeki baskiyr arttirmamak icin hukuki gerekgelerin yaninda bir¢ok orgiitsel ve kiiltiirel sebep
bulunmaktadir (Mignin vd., 2002, s. 9).

Isveren nezdinde dogan diger bir borg olan is¢iyi gdzetme borcu, igverenin, is¢isini korumasi, ona
zarar verebilecek davraniglardan kacinmasi ve bu konularda gerekli tedbirleri almasi anlamindadir.
Buna karsilik iscinin de isverene sadakat borcu bulunmaktadir (Kuzgun ve Kuzgun, 2017, s. 267).
Isverenin isciyi gézetme borcu, is¢inin yasamini, bedensel biitiinliigii ve sagligimi korumakla birlikte
is¢iye bilgi vermek, yol gostermek ve ¢ikarlarimi korumak adina makul bir ¢cabanin gosterilmesini de
icermektedir (Tekergiil, 2010, s. 89).

5.2. Is sozlesmesi kapsaminda isci nezdinde dogan hak ve borglar

Is sozlesmesinin isciye yiikledigi en temel borg, is gorme borcudur. Sézlesmeden veya durumun
gereginden aksi kararlastirllmadikca is¢i yiiklendigi isi bizzat yapmakla ylikiimliidiir (Tiirk Borglar
Kanunu 395). Nitekim aksi, is s6zlesmesi ya da toplu sdzlesme uyarinca kararlastirilabilecegi gibi, hal
icabindan da anlasilabilir (Celik, 2012, ss. 136-137).

Isveren, isin goriilmesi ve iscilerin isyerindeki davranislariyla ilgili genel diizenlemeler yapabilir
ve onlara ozel talimatlar verebilir. Isverenin yénetim hakkinin sinirlari, iscinin talimatlara uyma
borcunun da gergevesini cizmektedir. Is¢i bu gercevenin disina ¢ikan emir ve talimatlari yerine getirme
yiktimliligi tasimaz (Celik, 2012, s. 140; Tekergiil, 2010, ss. 91-92).

Ozen borcu, is sdzlesmesi kapsaminda is¢inin isini, azami dikkatle yapmasini ve bunu yaparken
mesleki bilgisi, fikri ve bedeni yeteneklerini gerekli sekilde kullanmasini igerir. Iscinin, is gdrme
borcunu tam ve dogru bir bigcimde yerine getirmek iizere her tiirlii dikkat, itina ve irade giiclinii
kullanmas1 beklenmektedir (Makas, 2012, ss. 151-152). Iscinin isini 6zenle yapmas1 gerektigi Borglar
Kanunu md 396’da ifade bulmus ve “isci, yiiklendigi isi 6zenle yapmak ...zorundadir” seklinde
belirtilmistir (Tiirk Bor¢lar Kanunu).

Isci isveren arasindaki iliskilerde belirli bir baglilik borcunun da esas alinmasi gerektigi anlayisi
benimsenmistir. Is sézlesmesinin karsilikli giiven iliskisine dayanmasi is¢inin sadakatle davranmasi
geregini ortaya c¢ikarmistir. Bu agidan sadakat borcu, is¢inin igverenin emri altinda iken is
sozlesmesindeki kisisel iliskinin dogurdugu 6zellik geregince isverene igtenlikle baglanmasi, isverenin
ozellikle ekonomik menfaatlerinin korunmasi ile is¢inin zarar ve ziyan doguracak hareketlerden
kaginmasi olarak tanimlanmaktadir (Kayirgan, 2014, ss. 460-461).

Iscinin sadakat borcuna, isverene ait sirlar1 saklama yiikiimliiliigiinii 6rnek olarak verebiliriz. Is
Kanunu md. 25/I1 (e) hiikmiinde, “is¢inin, igverenin meslek sirlarini ortaya atmasi” dogruluk ve
bagliliga uymayan davramslardan sayilmstir. Isverenin halka ve dzellikle rakip isletmelere agiklamak
istemeyecegi biitiin mesleki ozellikler, isletme ve isverene ait ticari ve teknik bilgiler, sir
kapsamindadir (Bayram, 2003, s. 114).

Sadakat borcuna aykirilik hallerine iiretim Kkarsit1 g¢alisma davramiglarini  6rnek olarak
gdsterebiliriz. Is¢inin is arkadasiyla mesai saatleri icinde dakikalarca sohbet etmesi, yapilacaklar listesi
hakkinda epeyce zaman harcayip bir tiirlii isi yapmaya girismemesi, internette zaman gegirmesi, cep
telefonunda oyun oynamasi, yemek molalarini esnetmesi, gizlice uyuklamasi, toplantilara ge¢ kalmasi,
isin teslim tarihini geciktirmesi bu tiir davraniglara 6rnek gosterilebilir (Ersoy Kart, 2015, s. 50).
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6. Isyerinde elektronik gozetimin kapsam ve uygulama yontemleri

Isyerinde gbzetim, isyerindeki faaliyetlerin gozlenmesidir. Gozetim agisindan, gozlemin
performansla ilgili, kisisel amaglarla veya disiplin amagli olarak hemen veya daha sonra yapilmasi
fark etmez (Reilly, 2010, s. 39). Calisanlarin elektronik gozetiminde farkli yaklagimlar s6z konusu
olup bunlardan ilki, ‘performans odakli’ yaklasimdir. Buna gore, c¢alisanlarin telefonla goriisme,
bilgisayar kullanimi ve tus basim siireleri gdzlenmektedir. Ikincisi, kaynaklarin kullanimini &lgmek,
bir calisganin hataya yatkinligim test etmek veya kimlik kartlar1 araciligiyla calisanin konumunu
izlemek gibi ‘calisan davramislarina odaklr’> yaklasimdir. Ugiinciisii ise, calisanin saglik durumu ya da
dirtistliigiiniin sorgulandigi ‘calisanin niteliklerine odakli” yaklagimdir (Al-Rjoub vd., 2008, s. 190).

Gozetleme kavrami, haklarinda bilgi toplanan kisileri etki altina almak, onlar1 yonetmek amaciyla
bireylere ait kisisel verilerin toplanmasina, islenmesine yonelik her tiirlii islem seklinde diisiiniilebilir.
Bu kapsamda, ister dogrudan isterse dolayli sekilde yapilsin, gozetleme uygulamalar1 temel olarak
bireylerden elde edilen bilgi pargalarina dayanir (Giirsel, 2016, ss. 358-359). Bu nedenle, bu tiir
durumlarda Veri Koruma Hukuku kurallar1 gozetilmek zorundadir. Isverenin kullanilan iletisim
araclarinin miilkiyetini elinde tutuyor olmasi, is¢inin 6zel hayatinin gizliligine sayginin ortadan
kalkma sebebi olamaz (Tekergiil, 2010, ss. 98-99).

Kisilerin sesini ve goriintiisiinii gosteren, aktaran veya kaydeden bir kamera faaliyeti kisisel
verilerin islenmesi olarak nitelendirilmektedir (Evren, 2018). isverenin isyerinde kameralar yardimiyla
iscileri ve faaliyetlerini izlemesi her ne kadar yonetim hakki kapsaminda degerlendiriliyor olsa da,
yonetim hakkinin kullanilmasinda 6Slgiiliiliik ilkesine uyulmasi aranmaktadir (Savas, 2009, s. 116).
Kamera kullanimi amagla baglantili, sinirli ve 6l¢iilii olmali, izleme faaliyeti ile elde edilen kisisel
veriler islendikleri amag icin gerekli olan siire kadar muhafaza edilmelidirler (Evren, 2018). isverenin
yonetim hakki kapsaminda s6z konusu uygulamaya basvurmasinin yasaya aykirt olmadigimi
savunanlar (Savas, 2009, s. 116), isverenin isciyi kontrol etmek amaciyla (ister performansini
denetlemek ister is glivenligi kapsaminda gerekli kontrolleri saglamak adina) denetgi gorevlendirmek
yerine bunu teknolojik yollarla yapmayi tercih ettigini ve bunun da miimkiin oldugunu dile
getirmektedirler. Ancak bunun is¢inin kisilik hak ile degerlerine zarar vermeyecek sekilde yapilmasi
gerekmektedir (Aydinli, 2005, ss. 34-35). Iscilerin kisilik haklarmnin ihlalinin 6niine gegmek adina
kameralarin siirekli ¢caligtirilmamasi, amag¢ kapsaminda kullanilmasi (Aydinli, 2003, s. 110), isin fiilen
icra edildigi yerlere konulmasi, is¢inin 6zel yasaminin gizliligi agisindan biiyilk 6nem teskil eden
yerlerin (6rnegin, dinlenme alanlar1, dus yerleri, tuvaletler ve giyim odasi) izlenmemesi gerekmektedir
(Evren, 2018). E-posta iletilerinin igeriginin igveren tarafindan incelenmesi konusunda da is¢inin 6zel
hayatinin gizliligine miidahale kapsaminda yaratacagi sorunlar1 ortadan kaldirmak {izere, isciye 6zel
kullanim ve igle ilgili kullanim i¢in iki ayr e-posta hesabi tahsis edilmesi veya is¢inin halihazirdaki
0zel e-posta hesabina igveren tarafindan mesai saatleri iginde sirket bilgisayari lizerinden erisim izni
verilmesi yoniinde oneriler getirilmektedir. Is¢inin calisma saatleri iginde kisisel islerini halletmek
iizere interneti kullanmasinin 6rgiitsel verimi azaltmadigi aksine artirdig1 yoniinde goriisler mevcuttur
(Tekergiil, 2010, s. 102).

Iscinin kisisel islerini isyerinde bilgisayari iizerinden yiiriitmesine yonelik yasaklarin aslinda uzun
vadede performansin diismesine neden olabilecegi éne siiriilmektedir. Isveren, interneti tiim kisisel
kullanimlara kapattiginda, giinliik islerini internet iizerinden yapan ¢aliganlar, bunun igin isyerinden
ayrilmak durumunda kalabilirler. Dolayisiyla, internet ve e-posta iizerine getirecek kullanim
kisitlarinin, c¢alisan performansini azaltacagina yonelik iddialar bulunmaktadir (Mignin vd., 2002,
s. 16).

Glinlimiizde sirketler, siirekli olarak ¢alisan verimliligini artirmaya calismakta, yoneticiler
calisanlarinin saatlik tretkenligini iyilestirmekle daha fazla ilgilenmektedirler ¢ilinkii bu sekilde
Orgiitsel performansin iyilestirilmesi de s6z konusu olmaktadir (Al-Rjoub vd., 2008, s. 189).
Dolayisiyla ¢alisanlarin elektronik olarak gozetlenmesi, gelisen teknolojiler sayesinde yoneticilere
calisanlarin performansim artirmak konusunda bazi avantajlar sunmaktadir ve ayni zamanda yeni
teknolojiler nedeniyle giindeme gelebilecek yeni nesil tehditlere karsi yoneticilerin énlem almalarim
saglamada yol gosterici olmaktadir (Erman, 2014, s. 23). Bu goriisiin savunuculari, gdzetimin orgiitsel
performansi artirdigini iddia etmek igin sik sik vaka calismalarina atifta bulunmakta ve ampirik
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aragtirmalarin, kuruluslarin elektronik gézetimden olumlu sonuglar elde edebilecegini gosterdigini dile
getirmektedirler. Yetenekli caligsanlarin, izlendiklerinde, izlenmedikleri zamana gdre daha hizli
performans gosterdikleri goriilmiistiir. Benzer ¢aligmalar, elektronik olarak gozlenen veri girisi yapan
calisanlarin, bir denetmen tarafindan izlenen isgilerden daha istikrarli bir performans gosterdigini
ortaya koymustur. Elektronik goézetimin destekgileri ayrica performans geri bildirimini ve
degerlendirmesini iyilestirmesi yoluyla ¢alisanlara fayda sagladigin1 savunmaktadirlar. Performansla
ilgili verilerin daha hizli ve daha sik kullanilabilir hale gelmesi sonucunda calisanlarin iiretkenlikleri
konusundaki farkindaliklarinin arttign ve gerektiginde diizeltici Onlem almalarini sagladigi
vurgulanmaktadir. Elektronik gozetim sayesinde c¢alisanin kendi performansina iligkin artan
farkindaligi, genellikle performans degerlendirmenin belirsizligiyle iliskilendirilen stresten kaginmaya
yardimci olabilmektedir (Alder and Tompkins, 1997, ss. 264-265).

Biitiin sayilan olumlu taraflarina karsin gdzetimin dogasi goz oniinde bulunduruldugunda, “is¢ileri
ozgiirlestirmek”, “yatay hiyerarsiler” vs. yerine bilgisayarlar, veritabanlar1 ve yiiksek hizli aglar isteki
sosyal iligkileri, her hareketin patron igin ve patron tarafindan gbzlendigi ve kontrol edildigi yeni bir
‘dijital Taylorizme’ dogru itmektedir (Parenti, 2001, s. 26). Bu da isyerinde siiphe, giivensizlik ve
itaatsizlik gibi negatif duygularin ortaya ¢ikmasina sebep olmaktadir. Bu durumun sonucu olarak,
‘giiclendirme’, ‘giiven’ ve ‘artan takdir yetkisi/6zerklik’ gibi isyerindeki olumlu imgeler azalmakta ve
ortaya ¢ikan karamsar tablo; ‘giiclendirme’, ‘sorumluluk devri’ ve ‘baskici igyeri kontrol yapilarinin
tersine cevrilmesi’ yoniindeki olumlu mesajlarla keskin bir tezat olusturmaktadir (Sewell, 1998,
s. 397).

Giiven, igyerinde ¢alisan tutumlart ile isyeri gozetimi arasindaki baglantiy1 destekleyen énemli bir
yapidir. Ozellikle bilgisayar aracili veya bilgi tabanli kuruluslarda yonetim ve calisanlar arasindaki
iliskide kritik bir bilesen oldugu ileri siiriiliir. Dahasi, giiven, sosyal miibadele teorisinin merkezinde
yer alir ve birgok aragtirmaci, giiven eksikliginin ¢aliganlarin davranislarini, eylemlerini veya isyerinde
bilgi paylagma istekliligini olumsuz etkileyecegini savunur. Konuya iligkin daha ileri arastirmalar,
yonetime duyulan giliveni is performansi, Orgiitsel katki ve olumlu igyeri davranislart ile
iligkilendirmigtir. Benzer sekilde, insan kaynaklart yonetimi perspektifinden bakildiginda, calisan
bagliligi, ¢alisan refah1 ve ¢alisan devir hiz1 ile yakindan ilgili oldugu sdylenebilir (McParland and
Connolly, 2019, s. 551).

Orgiitte hakkaniyetsiz uygulamalar ya da calisanlar arasinda ayrimcilik yapildig: algisi (isverenin
esit islem yapma borcuna aykirt davranmasi), ¢alisanlarin olumsuz duygulara kapilmasina ve orgiite
karsi olumsuz bir tavir gelistirmesine neden olabilmektedir. Bunun sonucunda da isin kasten
yavaglatilmasi, sosyal medya aracilifiyla calisilan orgiite zarar verilmesi, sosyal aylaklik ve sanal
kaytarma vb. gibi oOrgiitlerde iiretim karsiti ¢alisma davraniglarinin ortaya ¢ikmasi s6z konusu
olabilmektedir (Ersoy Kart, 2015, ss. 49-72).

Buna karsilik, igini verimli bir sekilde yiirlitmek ve calisanlarin eylemlerinin neden olabilecegi
sorumluluktan kendini korumak adina igverenin mesru menfaatlerinin de géz 6niinde bulundurulmasi
ve caliganlarin mahremiyet hakki ile arada dengenin saglanmasi1 gerekmektedir. Elektronik gézetim
uygulamalarma isverenler tarafindan farkli sebeplerle bagvurulmaktadir. Ornegin, ¢alisanlarin e-posta
adreslerinin elektronik olarak izlenmesinin yasal gerekcelerinden bazilar1 sunlardir: ¢alisanlarin isiyle
ilgili olmayan e-postalarla ugrasirken ortaya ¢ikabilecek zaman kaybini 6nlemek; kasith veya kasitsiz
sekilde ifsa edilebilecek sirket bilgilerinin gizliligini korumak ve e-postalarin dikkatsizce gonderilmesi
ve acilmasi nedeniyle sirket agina sizabilecek viriis ve casus yazilim risklerini en aza indirmek; cinsel
taciz, zorbalik veya 1rk¢1 yorumlar gibi e-postalarin kotiiye kullanimindan veya materyallerin yasadigi
indirilmesinden kaynaklanan olasi davalara kars1 sirketi korumak (Kambellari, 2014, s. 1); isverene ait
internet ag1 ve bilgisayar {izerinden pornografi gibi yasakli sitelere is¢iler tarafindan giris yapilmasi
dolayisiyla igveren nezdinde olusabilecek herhangi bir hukuki ve cezai sorumlulugu 6nlemek, is¢ilerin
performanslarmi degerlendirmek (Giirsel, 2016, ss. 361-362). Sonug olarak, herhangi bir elektronik
izleme sistemi aktive edilmeden Once, isverenin, ¢alisanlarin isle ilgili olmayan kisisel bilgilerinin
ifsasin1 dnlemek icin gerekli teknik ve orgiitsel dnlemleri almasi yerinde olacaktir (Kambellari, 2014,
s. 1).

ISSN: 2548-0162 © 2021 Gazi Akademik Yaymcilik 221



Nurata, Z.C. Gazi Iktisat ve Isletme Dergisi, 2021; 7(3): 214-225

Bununla birlikte, gizli gdzetimin kural olarak yapilamayacag: ileri siiriilmektedir. Isyerinde
is¢ilerin gizli olarak izlenebilmesi icin sug teskil eden ya da dogruluk ve bagliliga aykir1 davranislarin
olduguna iliskin makul bir siiphenin varligi gereklidir (Sevimli, 2006, ss. 241-243). Isveren
calisanlarini, gézetimin amaci, siiresi, uygulama sekli konusunda bilgilendirmelidir. Nitekim KVKK
geregince veri sorumlusunun aydinlatma yiikiimliliigli bulunmaktadir. Ancak KVKK’nin
28. maddesinin 2. fikrasinin a bendi uyarinca kisisel veri islemenin, su¢ islenmesinin 6nlenmesi veya
su¢ sorusturmast icin gerekli oldugu durumlarda, veri sorumlusunun aydinlatma yiikiimliiliigliniin s6z
konusu olmadig: hiikiim altina alinmistir. Bu durumda igveren, sug teskil eden davraniglarin varligina
iliskin bir siipheye sahip olmasi ve bu siiphenin hakli nedenlere dayanmasi durumunda, elektronik
gozetleme yontemlerinden en ¢ok elestirilen gizli kamera kullanilmasi yoluna bagvurabilir (Evren,
2018).

Isverenler, calisanlarma yonelik agresif kontroller yapmak veya bilgisayar sistemlerine izleme
yazilimlar1 yiiklemek konusunda acele etmeden Once, bazi maliyetleri de g6z Oniinde
bulundurmalidirlar. Belirli isler i¢in s6z konusu kontroller ve sorusturmalarin yiiriitiilmesi pahalidir,
zaman alicidir ve masrafa veya yasal riske degmeyebilir. Yerlesik bir isyeri kiiltiiriinii bozmanin da bir
bedeli vardir. Cogu isverenin bildigi gibi, internetin ve e-postanin calisanlar tarafindan kigisel
kullanimi yaygindir. Giiniimiiz ¢alisanlari, tipki telefon kullanimi ve saglik sigortasi gibi, internet
kullanimini bir hak olarak gormektedirler. Isyerindeki bu tiir faydalarin ortadan kaldirilmasi veya
bilgisayar sistemlerinin veya telefonlarin her tiirlii kisisel kullanimina kat1 yasaklar getirilmesi, ahlaki
sorunlara sebep olma potansiyeline sahiptir. Ayrica, bir isveren, calisanlarinin hareketlerini,
konugmalarini ve iletisimlerini siirekli izliyorsa, ¢alisanlara kendilerine giiven duyulmadigi yoniinde
bir mesaj iletiliyor olabilir. Bu, ¢alisanlarca, haysiyetlerine yonelik bir hareket olarak algilanabilir ve
yonetim ile caligsanlar arasinda diigmanca bir kiiltiirii harekete gecirebilir (Mignin vd., 2002, s. 15).

Nitekim, Avrupa Birligi Parlamentosu tarafindan kabul edilen ‘Genel Veri Koruma Tiiziigii’'nde,
Birlik iiyesi iilkelerin kanunlar veya toplu sdzlesmelerle, ¢alisanlarin kisisel verilerinin, istihdam
baglaminda islenmesine yonelik hak ve oOzgirliiklerinin korunmasini saglamak, o6zellikle is
sOzlesmesinin yiiriitilmesinde kanunla veya toplu sozlesmelerle belirlenen yiikiimliiliiklerin yerine
getirilmesi, isin yonetimi, planlanmasi ve diizenlenmesi, isyerinde esitlik ve c¢esitlilik, iste saglik ve
giivenlik dahil olmak {izere, istihdam iliskisinin yerine getirilmesi i¢in daha spesifik kurallar
koyabilecegi ve bu kurallarin, veri isleme siirecinin seffafligini, isyeri izleme sistemleri araciligiyla
kisisel verinin aktariminda veri sahibinin haysiyeti, mesru menfaati ve temel haklarinin korunmasini
saglamaya yonelik gerekli ve makul tedbirleri igermesi gerektigi ifade bulmaktadir (EC, 2016, s. 84).

7. Sonuc¢

Yasanan teknolojik gelismelerle birlikte is diinyasindaki iliskilerin dogasi da degismistir. Yeni
diizende isverenlerin kendileri ve isletmelerini olasi hukuki ve cezai sorumluluga karsi koruma,
calisanlarin performansini denetleme, is giivenligi endiseleri ve bilgi akigin1 kontrol etme gibi
sebeplerden otiiril is¢isinin elektronik postalarini, internet kullanimini, telefonda kaldig: siireleri ve
goriismelerin igerigini denetlemesi s6z konusu olmaktadir. Bu durum, igverenin ydnetim hakkinin
kapsaminda vuku bulmaktadir (Tekergiil, 2010, s. 2). Bununla birlikte c¢alisanlarin isyerine giris
yapmalar ile birlikte 6zel hayatlarinin gizliligi haklarini isyerinin kapisinda birakmadiklar1 da bir
gercektir (Savas, 2009, s. 98). Nitekim, is¢inin, maddi ve manevi varlifini koruma ve gelistirme hakki,
0zel hayatin gizliligi hakki, kisisel verilerin korunmas1 hakki, iletisim hiirriyeti ve gizliligi gibi temel
haklarimin ve insan onurunun degeri ve Oonemi ile isverenin igletmesini etkin bir sekilde isletmek,
orgiitsel performansi yiikseltmek, iscilerinin cesitli fiillerinden kaynaklanabilecek sorumluluk veya
zararlardan kendisini ve sirketini korumak yoniindeki hak ve menfaatleri kars1 karsiya gelmektedir. Bu
noktada iscilerin igyerinde temel hak ve 6zgiirliiklerini kullanabilmeleri yoniindeki beklentileri ile
isverenin ‘ilstiin Gzel yarar’’ arasindaki hassas dengenin saglanmasi yoniinde c¢aba gosterilmesi
gerektigi aciktir (Giirsel, 2016, ss. 362-363). S0z konusu dengenin nasil saglanacagi ve taraflar
acisindan smurlarin nerede baslayip nerede bitecegi konusu; hukuksal normlar, etik ve Orgiitsel
parametreler gibi ¢ok yonlii degiskenlerin dikkate alinmasini gerektirmektedir. Bu yoniiyle konu daha
ileri arastirma ve tartismalara aciktir.
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yer almaya baglamigtir. Aragtirmanin amaci, 19 APEC {ilkesi i¢in 2009 -
2018 donemine ait verilerle insani gelismenin finansal gelisme

makalest lizerindeki etkisini analiz etmektir. Calismada alti iyi yOnetigim

gostergesinin (politik istikrar, hesap verebilirlik, hiikiimetin etkinligi,

diizenlemelerin kalitesi, yolsuzlugun onlenmesi, hukukun istiinliigii)

ortalamasi kontrol degiskeni olarak kullanilmig ve dinamik panel veri
Anahtar Kelimeler: analiz yontemi uygulanmistir. Calisma sonucuna gore insani gelisme
Insani gelisme endeksinin finansal geligsme {izerinde pozitif ve anlamli bir etkisi oldugu
endeksi, Finansal bulgusu elde edilirken, kontrol degisken olarak kullanilan iyi yonetisim
gelisme endeksi, gostergesinin de finansal gelisme tizerindeki etkisinin pozitif ve
Dinamik panel veri istatistiki bakimdan anlamli oldugu sonucuna ulagilmistir. Dolayisiyla
analizi. uygun yatirim ikliminin en Onemli unsuru olan finansal gelisme,

kalkinmishigi olumlu yonde etkilemektedir. Bu ¢ercevede insani gelisme
diizeyi ve iyi yonetisim arttikga finansal gelismenin de artacag:
beklenmektedir.
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applied. According to the results of the study, while the human
development index has a positive and significant effect on financial

Keywords: development, the effect of the good governance indicator used as the
Human development control variable on financial development is positive and statistically
index, Financial significant. Therefore, financial development, which is the most
development index, important factor of a favorable investment climate, positively affects
Dynamic panel data development. In this context, it is expected that financial development
analysis. will increase as the level of human development and good governance
increase.
1. Giris

Genel anlamda finansal gelisim; finansal piyasalarin derinlesmesi, finansal piyasa araglarmin
cesitlilik gdstermesi ve finansal piyasalarda faaliyette bulunan kurumlarin sayilarinin artmasi olarak
ifade edilmektedir (Kog¢ vd., 2016, s. 300). Bu anlamda finansal gelisme tasarruf ve yatirim yapilmasi,
yapilan tasarruf ve yatirimlarin izlenmesi, tasarruflarin toplanmasi, kaynaklarin toplanip iiretken
alanlara yatirimlar yoluyla aktarilmasini saglama, mal ve hizmet degisimi ile risk cesitlendirme gibi
gelismeleri kapsamaktadir. Finansal gelisme bilgi asimetrisini ve finansal kisitlamalar1 azaltip risk
paylasimimi tesvik ederek, piyasada olusabilecek ani hareketleri, makroekonomik dalgalanmalar1 ve
esitsizligi azaltabilir (Svirydzenka, 2016, s. 4). Finansal gelisme boyutunda makro ekonomik politika
etkenleri (banka Ozellestirmeleri ve finansal serbestlesme), politik ekonomi faktorleri (endiistri,
reformlar ve finansal agiklik) ve kurumsal yap1 (hukukun istiinliigli ve yasal diizenlemeler) finansal
gelismenin kaynaklar1 seklinde ifade edilebilir (Andrianova ve Demetriades, 2008, s. 11).

1980’lerden itibaren finansal serbestlesme cabalari ile birlikte finansal piyasalarin gelisimi de hiz
kazanmus, finansal gelisimin 6l¢timiinde gesitli olgiitler kullanilmaya baslanmistir. Buna goére finansal
gelisimi 6lgmek amaciyla 6zel sektor kredileri / GSYH, 6zel sektor kredileri / GSMH, yurtici krediler /
GSYH, yurti¢i krediler / GSMH, toplam mevduatlar / GSYH, piyasa kapitalizasyonu / GSYH, sermaye
piyasasi islem hacmi / GSYH, M1, M2, M3 para arzlar1 ile GSYH’ ya oranlar1 gibi bir¢ok 6l¢iit temel
alinmustir (Glimiis, 2020, s. 152).

2010 Y1l Diinya Ekonomik Forumu Finansal Gelisme Raporunda, 57 iilke i¢in Finansal Gelisme
Endeksi (FDI) yayimlanmistir (Arora, 2012, s. 188). 2016 yilinda ise Uluslararasi Para Fonu (IMF)
tarafindan finansal gelismeyi temsilen tek bir gosterge eksikligini gidermek amaciyla Finansal Gelisme
Endeksi (FDI) olusturulmustur. Endeks finansal kurumlar (bankalar, sigorta sirketleri, yatirim fonlari
ve emeklilik fonlar1) ve finansal piyasalar (pay ve borglanma araglar1 piyasalart) ig¢in “derinlik”,
“erisim” ve “etkinlik” agisindan saglanan verilerden olusturulmus ve bu ¢ercevede 1980 yili baslangi¢
alimarak 183 {ilke i¢in yillik olarak hesaplanmustir (Senol, 2019, s. 344). Piyasalarin biytikligi ve
likiditesi “derinlik”; sirketlerin ve bireylerin finansal hizmetlere ulasabilmesi “erigim”; finansal
kurumlarin diisiik maliyet ve siirdiiriilebilir gelirle finansal hizmetleri saglama yetenegi ile finansal
piyasa faaliyetlerinin seviyesi ise “etkinlik” seklinde ele almmstir (Gimis, 2020, s. 153). IMF
tarafindan hazirlanan endeks temel bilesenler analizi yontemi ile olusturulup her bir gdsterge 0 ile 1
arasinda normallestirilmistir. O en diisiik finansal gelisme diizeyini ve 1 de en yiiksek finansal gelisme
diizeyini gostermektedir.

Diger taraftan kalkinmanin 6l¢iimiinde genel olarak satin alma giicii paritesi, kisi bagina diisen gelir
gibi Olgiitler kullanilmaktadir. Ancak Ol¢iitlerin sadece ekonomik temelli olmasi ve gelir kriterine
dayanmasi giivenirliklerinin diisiik olmasina yol agmaktadir. Bu nedenle ekonomik gelismeyi kisi bagina
diisen gelirin yani sira sosyo-ekonomik degerleri de igeren yontemlerle 6l¢mek daha saglikli olmaktadir.
Bunun icin Birlesmis Milletler Kalkinma Programi (UNDP) tarafindan Insani Gelisme Endeksi
gelistirilmistir. 1990 yilindan itibaren Birlesmis Milletler tarafindan yayinlanmaya baslanan Insani
Gelismislik Raporunda gelisme; bireylerin yasam diizeylerinde meydana gelen iyilesmeyi insan
faktoriinii de igine alacak sekilde tammlanmaktadir (Kaya, 2017, s. 169). Insani Gelisme Endeksi (HDI)
uzun ve saglikli bir yasam, bilgiye ulasilabilirlik ve insan onuruna yakisir iyi bir yasam standardi olmak
tizere {i¢ temel bilesene dayanmaktadir. S6z konusu i¢ bileseni dogumda yasam beklentisi endeksi,
egitim endeksi ve gelir endeksi temsil etmektedir. Boylece li¢ endeksin geometrik ortalamasi alinarak
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insani gelisme endeksi hesaplanmaktadir. Egitim endeksi hesaplanirken dncelikle ortalama ve beklenen
okullasma endeksleri hesaplanmakta daha sonra egitim endeksi hesaplanmaktadir. “Ortalama
okullasma endeksi, 25 yas ve iizeri niifusun, yasamlar: boyunca aldig farkl diizeylerdeki egitimin yil
cinsinden hesaplanmasi ile elde edilmektedir. Beklenen okullasma endeksi okula baglama ¢agi gelmiy
bir cocugun mevcut yasa ozgii kayit oranlari deseninin bu sekilde devam edecegi varsayildiginda almasi
beklenen egitimin yul cinsinden hesaplanmasidir” (Kaynak, 2014, ss. 88-95). Yasam beklentisi endeksi,
dogumdan itibaren ortalama yasam beklentisi ile Olgiiliirken; gelir endeksi, satin alma giicii paritesi
cinsinden kisi basina diisen gelir ile ol¢iiliir (Berber, 2011, s. 202). Her bir endeks i¢in minimum ve
maksimum degerler belirlenir. Buna gére dogumda yasam beklentisi endeksinde minimum deger 20 yil
ve egitim endeksinde minimum deger 0 yil, gelir endeksinde minimum deger 163 ABD dolardir.
Maksimum deger ise her bir yil ve boyutta en yiiksek degere sahip tilkenin degeridir (Kaynak, 2014, s.
94). Insani gelisme endeksi 0 ile 1 arasinda deger almakta ve endeksin 0’a yaklasmasi diisiik insani
gelismeye ve 1’e yaklasmasi da yiiksek insani gelismeye isaret etmektedir. Insani gelisme endeksi 76 -
100 ceyreginde “Cok Yiiksek Diizey Insani Gelisme”, 51 - 75 ceyreginde “Yiiksek Diizey Insani
Gelisme”, 26 - 50 ¢eyreginde “Orta Diizey Insani Gelisme”, 25 - 00 g¢eyreginde “Diisiik Diizey Insani
Gelisme "yi ifade etmektedir. Boylece ekonomik gelisme dar kapsamda kullanilan anlamindan siyrilarak
yasam standartlariin iyilesmesi yoniinde ifade edilmeye baslanmistir. Bir anlamda gelisme insan
yasaminin refahina odaklanmakta ve insanlarin segeneklerini (saglikli ve uzun bir dmiir, bilgi edinmek,
makul bir yasam standardi i¢in kaynaklara erisebilmek) artirmaktadir ki, bu yoniiyle gelisme insan
odakl1 bir gelisme olarak ele alinmaktadir (Kaynak, 2014, ss. 88-97).

Ulke ekonomilerinde finansal gelismenin toplumlar {izerindeki etkisi toplumun yasam
standartlarinin iyilestirilmesi agisindan énemlidir. Bu kapsamda ekonomik kalkinma 6zelinde insani
kalkinma finansal piyasalardaki bilgi eksiklerini azaltarak finansal kalkinmay1 destekleyebilir. Diger bir
ifadeyle, insani geligmenin artig1 bilgi asimetrisinin azalmasi sebebiyle finansal kalkinmayi olumlu
etkileyebilir. Insani gelisimin bilesenleri olan gelir, egitim ve saglik, finansal gelisme igin tasarruf
olusumunu saglayarak, finansal okuryazarligin, finansal {iriin ve teknolojilerin gelismesine katkida
bulunabilir (Senol, 2019, s. 343). Tasarruflarin yatirimlara etkin bir bi¢imde yonlendirilmesinde yine
finansal gelismislik diizeyinin 6neminin biiylik oldugu sdylenebilir. Diger taraftan mali gelismenin
insani gelisimin bilesenlerinden olan geliri artirmak suretiyle kisilere daha iyi egitim ve saglik hizmeti
sunulmasini saglayarak insani gelisimi artirabildigi ifade edilebilir (Senol, 2019, s. 343). Ayrica mali
gelisme belirsizlikleri azaltma, mali kaynaklara erisim kolaylig1 ile kaynaklarin etkin dagitilmasini
saglama yonleriyle insani gelisime katkida bulunabilir (Kaya, 2017, s. 170).

Literatiirde finansal gelisme calismalar1 incelendiginde yogunlukla finansal gelismenin ekonomik
biiyiimeyle iliskisinin arastirildigi c¢aligmalarin yogunlukta oldugu goriilmektedir. Fakat finansal
gelisme ile ekonomik gelisme 6zelinde insani gelisme iligkisini aragtiran ¢alismalarin oldukga smirli
kaldig1 dikkat ¢ekmektedir. Dolayisiyla literatiirde yapilan ¢alismalarda insani gelismenin finansal
gelisme iizerindeki etkisi veya finansal gelismenin insani gelisme {izerindeki etkisinin yeterince
arastirtlmadigi anlasilmaktadir. Sinirli olan ¢alismalarda finansal gelisme gostergesi olarak Finansal
Gelisme Endeksi de sinirli kullanilmistir. Bu ¢aligma ile egitim, saglik ve gelir bilesenlerinden olusan
insanlarin refahindaki iyilesmeyi 6l¢en insani gelisme endeksinin finansal gelismeyi 6l¢en finansal
gelisme endeksi ile iliskisine odaklanilmigtir. Finansal gelisme ve insani gelisme arasindaki iligkiyi
APEC (Asya Pasifik Ekonomik Isbirligi) iilkeleri {izerinde arastirmak ve iliskinin arastirilmasinda
literatlirde alisilagelmis finansal gelisme gostergelerinin disinda sinirli kullanilan finansal gelisme
endeksinin alinmasi ile yontem bazinda literatiirdeki panel veri analiz yontemlerinden farkli olarak
iligkinin dinamik panel veri analizleri ile arastirilmasi ¢calismay1 diger ¢caligmalardan farklilagtirmaktadir.
Ayrica literatlirde finansal gelisme ve insani geligsme iligkisinin APEC {ilkeleri 6zelinde arastirildig
caligmalara rastlanilmamasi APEC iilkelerinin sec¢ilme sebebidir. Diger taraftan APEC iilkelerinin yillar
iginde finansal krizlerden etkilenmeleri ve akabinde ekonomik kalkinma ve refah diizeyini yiikseltici
politikalar uygulamalar1 da ¢alismada APEC iilkelerinin tercih edilme nedenidir. Calismanin birinci
kisminda giris, ikinci kisminda literatiir taramasi, liclincii kisminda veri seti ve yontem, dordiincii
kisminda analiz, besinci kisminda sonuglar yer almaktadir.
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2. Literatiir taramasi

Finansal gelisme ve insani gelisme literatiirii incelendiginde ¢alismalarda genel olarak zaman serisi
ve panel veri analizlerinin kullanildig1 goriilmektedir. Literatlirde son yillarda arastirilmaya baglanan
finansal gelisme ve insani geligsme iligkisinin ele alindig1 ¢alismalar su sekildedir:

Akhmat vd. (2013), panel veri analiz yontemiyle 1988 - 2008 déneminde 5 Giiney Afrika iilkesi
icin finansal gelisme ve insani gelisme iligkisini test etmislerdir. Finansal gelisme gostergesi olarak 6zel
sektor kredileri, genis para arzi ve banka yiikiimliiliiklerini kullanmiglardir. Finansal gelismenin insani
gelismeyi pozitif etkiledigi sonucunu elde etmislerdir.

Ostojic (2013), galismasinda AB iilkeleri i¢in 2000 - 2010 dénemi verileriyle panel veri analiz
yontemini kullanarak finansal gelismenin insani gelisme tizerindeki etkisini incelemistir. Buna gore
finansal gelismenin insani gelisme tizerinde giiglii pozitif bir etkisi vardir.

Sehrawat ve Giri (2014), yaptiklar1 ¢calismada finansal gelisme ve insani gelisme arasindaki iligkiyi
Hindistan i¢in 1980 - 2012 dénemi verileriyle incelemislerdir. Ozel sektor kredileri, bankacilik sektorii
kredileri ve genig para arzini finansal gelisme gostergesi olarak kullanmislardir. Finansal gelismeden
insani gelismeye dogru tek yonlii bir nedensellik vardir.

Filippidis ve Katrakilidis (2015), calismalarinda finansal gelisme, kurumlar ve insani gelisme
iligkisini 52 gelismekte olan tlke i¢in 1985 - 2008 donemi verileriyle incelemislerdir. Finansal
gelismisligin 6l¢iisti olarak likit yiikiimliiliikler / GSYH, 6zel sektor kredileri / GSYH ve ticari banka
varliklari / ticari banka varliklar1 ve merkez bankasi varliklar1 toplami kullanilarak finansal gelismislik
endeksi olusturulmustur. Calisma sonucuna gore insani gelisme ve kurumlar finansal gelisme i¢in son
derece 6nemlidir.

Hatemi-J ve Shamsuddin (2016), Banglades i¢in nedensellik analizi yaparak finansal gelisme ve
insani gelisme iliskisini 1980 - 2011 donemi i¢in incelemislerdir. Finansal gelisme gostergesi olarak
0zel sektore saglanan krediler / GSYH, insani gelismiglik gostergesi olarak Barro Lee tarafindan
gelistirilen endeksi kullanmuslar, insani gelismenin finansal gelismenin nedeni oldugu sonucuna
varmiglardir.

Ozpolat ve Ozsoy (2016) OECD iilkelerinde finansal gelisme ve insani gelisme arasindaki iliskiyi
2001 - 2015 donemi i¢in panel veri analiz yontemiyle incelemiglerdir. Buna gore insani gelisme finansal
gelismenin nedenidir.

Chhorn ve Chhorn (2017), CLMV iilkeleri igin finansal gelisme ve insani gelisme arasindaki iligkiyi
incelemisler, finansal gelismenin insani gelismeyi istatistiksel olarak olumlu etkiledigi sonucuna
varmiglardir.

Kaya (2017), 1986 - 2015 doéneminde Tirkiye igin finansal gelisme ve insani gelisme iliskisini
zaman serileri analiz ydntemiyle test etmistir. Finansal gelisme gostergesi olarak Borsa Istanbul 100
Endeksi bilyiime oranimin kullanildigi ¢alismada insani gelismeden finansal gelismeye dogru bir
nedensellik oldugu sonucu elde edilmistir.

Abdelaziz ve Helmi (2019), 13 MENA filkesi i¢in 2002 - 2015 doéneminde finansal gelisme ve
insani gelisme arasindaki iliskiyi panel veri analizi yontemiyle incelemislerdir. Buna gore finansal
gelismenin belli bir esigin altinda insani gelismeyi olumsuz, belli bir esigin iistiinde ise olumlu
etkiledigini tespit etmislerdir.

Senol (2019), 42 gelismekte olan ve gelismis iilke i¢in finansal gelisme ve insani gelisme iligkisini
incelemistir. 1990-2015 donemi verileri ile panel veri analizi yapilmistir. Finansal gelisme gostergesi
olarak finansal gelisme endeksinin kullanildigi ¢alisma sonucuna gore gelismekte olan iilkelerde insani
gelismeden finansal gelismeye, incelenen tiim tilkelerde ise finansal gelisimden insani gelisime dogru
bir nedensellik vardir.

Tekin (2019), calismasinda finansal gelisme ve insani gelisme arasindaki iliskiyi 15 gelismekte olan
iilke igin 1970 - 2016 donemi verileriyle incelemistir. Finansal geligsmisligin 6l¢iisli olarak genis para
arzi / GSYH ve o6zel sektor kredileri / GSYH kullanilarak finansal gelismislik endeksi olusturulmustur.
Calisma sonucuna gore insani gelisme ile finansal gelisme arasinda ¢ift yonlii bir nedensellik vardir.
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Tekin ve Gor (2019), 1990 - 2015 doneminde Tiirkiye i¢in finansal gelisme ve insani gelisme
iligkisini zaman serisi analiz yontemiyle test etmislerdir. Finansal gelismisligin 6l¢iisii olarak genis para
arzi, Ozel sektore saglanan krediler, finans sektdrii tarafindan saglanan krediler ve piyasa
kapitalizasyonu kullanilarak finansal gelismislik endeksi olusturulmustur. Calismada finansal
gelismeden insani gelismeye dogru bir nedensellik iliskisi tespit edilmistir.

Tekin (2020), panel veri analiz yontemiyle 1970 - 2016 doneminde 15 gelismekte olan {ilke i¢in
finansal gelisme ve insani gelisme iligkisini test etmistir. Finansal gelismisligin dl¢lisii olarak 6zel sektor
kredileri ve genis para arzi kullanilarak finansal gelismislik endeksi olusturulmustur. Bulgulara gore,
finansal gelisme ve insani gelisme arasinda ¢ift yonlii bir nedensellik vardir.

Literatiir incelendiginde insani gelismenin finansal gelismeyi finansal okuryazarlik kanali ile
etkilemesinin yani sira gelir, tiiketim, tiikketim sepeti gelisimi ve tasarruf giidiilerindeki degisimler gibi
farkli kanallarla da etkiledigi yoniindeki ¢alismalarin varligi dikkat ¢ekmektedir.

3. Veri seti ve yontem

Caligmada 2009-2018 donemi i¢in 19 APEC iilkesinde! insani gelismenin finansal gelisme
iizerindeki etkisi dinamik panel veri analiz yontemleri ile test edilmektedir. Calismada ele alinan
degiskenler itibariyle veri kisit1 s6z konusu oldugundan verilerin elde edilebilirligine gore iilkeler ve
donem araligi belirlenmistir. Bagimli degiskenin finansal gelisme, bagimsiz degiskenin insani gelisme
oldugu calismada iyi yonetisim gostergesi modele kontrol degiskeni olarak dahil edilmistir. Finansal
gelisme endeksi International Monetary Fund (IMF), insani gelisme endeksi United Nations
Development Programme (UNDP), iyi yonetisim gostergesi Worldwide Governance Indicators (WGI)
veri tabanindan almmustir. Insani gelismenin finansal gelisme iizerindeki etkisini analiz eden
ekonometrik model asagidaki gibi olusturulmustur:

FDIly = Bo + B1FDIyt—1 + BoHDIy+3COMy + 1, + Ap + py 1)

Modelde FDI; finansal gelisme endeksi olup bagimli degiskendir ve finansal gelisme gostergesidir.
FDlit1 finansal gelisme endeksinin gecikmeli degeri, HDI;; insani gelismeyi temsilen insani gelisme
endeksi, COM;; alt1 iyi yOnetisim gostergesinin (politik istikrar, hesap verebilirlik, hiikiimetin etkinligi,
diizenlemelerin kalitesi, yolsuzlugun 6nlenmesi, hukukun istiinligii) ortalamasidir. Modelde ; birim
etkiler, A; zaman etkileri, i hata terimi, i tilke, t zaman boyutu olarak ifade edilmistir. Finansal
gelismeyi temsil eden finansal gelisme endeksinin en diisiik degeri 0 ve en yiiksek degeri 1 olacak
sekilde 0 - 1 araliginda normallestirilmistir. insani gelisme, insani gelisme endeksi ile tanimlanmaktadir
ve endeks 0 ile 1 arasinda deger almaktadir. Iyi yonetisim gostergeleri ise -2,5 ile 2,5 degerleri arasinda
yer almakta, -2,5 en diistik puant, 2,5 degeri de en yliksek puan1 gostermektedir ve ¢aligmada s6z konusu
bu gostergelerin ortalamasi alinarak tek bir degisken olusturulmustur.

Calismada insani gelismenin finansal gelisme iizerine etkisi dinamik panel veri analizleri ile
incelenmistir. Dinamik panel veri analiz yontemleri hem daha fazla gozlem kullanma ve gdézlemlerin
daha homojen olmasmi saglamakta hem de agiklayict degiskenler arasindaki baglanti sorununu
azaltmasi ve serbestlik derecesini artirmasi nedeniyle arastirmacilar tarafindan tercih edilmektedir.
Dinamik panel analizlerinde siklikla kullanilan testler Arellano ve Bond (1991) tarafindan gelistirilen
Fark Genellestirilmis Momentler Metodu (GMM) ve Arellano ve Bover (1995) tarafindan gelistirilen
Sistem Genellestirilmis Momentler Metodu (GMM)’dir. Fark GMM’de, degiskenlerin birinci dereceden
farklar1 alinmakta, bagimli degiskenin Onceki donem degerleri de arag degiskeni olarak
kullanilmaktadir. Béylece dinamik panel tahmininde ortaya g¢ikabilecek aksakliklar giderilmektedir.
Dinamik panel veri modeli;

Yie = 6Yiq + i + Uy (2)

t Amerika, Avustralya, Cin, Endonezya, Filipinler, Hong Kong, Japonya, Kanada, Kore, Malezya, Meksika, Papua Yeni Gine,
Peru, Rusya, Singapur, Sili, Tayland, Vietnam, Yeni Zelanda
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seklinde gosterilip bu modelin birinci farki alindiginda;
Yie = Yiem1 = 6(Viem1 — Yie—2) + (Wir — Uie—1) ©)

modeli elde edilmis olmaktadir. Yit1 ile U1 korelasyonludur. Dolayisiyla birinci farklar tahmincisi
asagiya dogru sapmalidir.

Arag degiskenler kullanilarak GMM kosullar1 altinda dogru tahmin ediciler elde edilebilmektedir.
Sistem GMM’de ise fark denklemi ile diizey denklemleri birlestirilmektedir. Daha fazla ara¢ degisken
modele dahil edilerek verimliligi artirilmaktadir.

Yie = 6Yq 1+ (4)

seklinde bir dinamik panel veri modeli alindiginda burada Blundell ve Bond T = 3 ve E(Y A uis) =
0 ortogonallik kosulunu ele almislar ve ilk olarak (Blundell ve Bond, 1998, s. 118);

Yio = (0 — DYy +u; +up ®)
seklindeki arag degisken regresyonunu elde etmislerdir.

Arellano ve Bover (1995) ve Blundell ve Bond (1998) calismalarinda, sistem GMM yontemi
vasitasiyla fark GMM yonteminin eksik yonlerinin giderildigi ortaya konmustur. Ayrica fark GMM
yonteminin zayif sonlu 6rneklem o6zelliklerine sahip olmasi ve zaman serilerinin siirekli ve zaman
boyutunun kii¢iik oldugu durumlarda zayif arag degiskenlerin sayisinin artmasi gibi gesitli eksik yonleri
vardir. Dolayisiyla fark GMM tahmincileri sapmali olmaktadir. Bu nedenle sistem GMM ile fark
GMM’in eksik yonleri giderilmekle birlikte daha tutarli sonuglar elde edilmektedir. Sistem GMM
yaklagiminin tahmin giicii fark GMM yaklasimindan daha yiiksektir. Bunun yani sira fark GMM ve
sistem GMM tahminleri bir ve iki asamal1 olarak yapilabilmektedir. Iki asamali GMM tahminleri daha
giiclii tahminler verdiklerinden gorece daha fazla tercih edilmektedir (Tatoglu, 2018, s. 134).

GMM yontemi tahmin sonuglarin gegerli olup olmadigi Hansen testi, Sargan testi ve
otokorelasyon testi ile belirlenmektedir. Hansen testi ve Sargan testi ile ara¢ degiskenlerin gegerli olup
olmadig tespit edilirken, otokorelasyon testi ile modelde otokorelasyon sorunun olup olmadig: test
edilmektedir. Otokorelasyon testleri, AR1 ve AR2 testleri ile yapilmaktadir. Bu testlerden AR1 testi
sonucunda otokorelasyon beklenebilir, ancak AR2 testi sonucunda otokorelasyon beklenmemelidir. O
halde AR2 test sonucunun istatistiksel olarak anlamsiz olmasi otokorelasyon sorununun olmadigini
gostermektedir. GMM modellerinde Wald testi yardimiyla da modelin bir biitiin olarak anlamli olup
olmadig1 belirlenebilir.

Finansal gelisme ve insani gelisme literatiiriinde panel veri yontemleri kullanilmakla birlikte
dinamik panel veri yontemleri ile iligskinin test edildigi caligmalara rastlanilmamistir. Bu sebeple
calismada fark GMM ve sistem GMM olmak iizere iki farkli dinamik panel veri analizi yapilarak
literatiirde gdzlenen bu eksikligi gidermeye yardimc1 olmasi amaglanmustir.

4. Analiz

Calismada APEC iilkelerinde insani gelismenin finansal gelisme tizerindeki etkisi incelenmektedir.
Degiskenlere ait tanimlayici istatistikler ve insani gelismenin finansal gelisme ile korelasyonu
incelenmis, dinamik panel iki asamali fark GMM ve dinamik panel iki asamal1 sistem GMM tahmin
sonuclart verilmistir. Bu cergevede calismada ilk etapta degiskenlere ait tanimlayici istatistikler
asagidaki tabloda sunulmustur.

Tablo 1

Degiskenlere ait tamimlayict istatistikler

Degisken Gozlem Ortalama  Standart Sapma  Minimum Maksimum
FDI 190 0,599 0,215 0,205 0,942
HDI 190 0,803 0,112 0,500 0,939

COM 190 0,484 0,909 -0,759 1,862
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Tablo 1°de degiskenlere ait gézlem, maksimum, minimum degerler ile ortalama, standart sapma
gibi tanmimlayict istatistikler sunulmaktadir. Finansal gelisme endeksinin ortalama degeri 0,599,
minimum degeri 0,205, maksimum degeri 0,942°dir. Finansal gelisme endeksinin en diisiik oldugu tilke
Papua Yeni Gine, en yiiksek oldugu iilke Avustralya’dir. Insani gelisme endeksinin ortalama degeri
0,803, maksimum degeri 0,939, minimum degeri 0,500°diir. Insani gelismenin en diisiik oldugu iilke
Papua Yeni Gine, en yiiksek oldugu iilke Hong Kong’dur. Iyi yonetisim ise en diisiik degeri -0,759 ile
Rusya, en yliksek degeri 1,862 ile Yeni Zelanda’dir.

Tablo 2

Degiskenler arasindaki korelasyon katsayilar

Degisken Korelasyon Katsayisi P - degeri
HDI 0,8482 0,0000
COM 0,7393 0,0000

Tablo 2 degiskenler arasindaki korelasyonu gostermektedir. insani gelisme ve finansal gelisme ile
iyl yonetisim ve finansal gelisim arasinda pozitif ve sirastyla % 85°lik ve % 74’liik bir korelasyon olup
her iki iliski de istatistiksel olarak anlamlidir.

Diger taraftan panel nedensellik testi yapilarak teorik perspektifte ele alinan insani gelismenin
finansal gelisme iizerindeki etkisi i¢in yukarida kurgulanmaya calisilan ekonometrik modele dair
beklentinin gergeklestigi goriilmektedir.

Tablo 3

Nedensellik testi sonuclart

Ho Hipotezleri Z-bar P-Degeri
HDI —-FDI 11,5937 0,0000
FDI— HDI 1,3389 0,1806

COM —FDI 4,2117 0,0000

FDI—- COM 7,6749 0,0000

Tablo 3 nedensellik testi sonuglar1 incelendiginde, HDI degiskeninden FDI degiskenine dogru
istatistiksel olarak bir nedenselligin oldugu tespit edilmisken, FDI degiskeninden HDI degiskenine
dogru istatistiksel olarak anlamli bir nedensellik tespit edilememistir. Baska bir degisle, HDI
degiskeninde meydana gelebilecek bir degisme FDI degiskeninde bir etkiye sahip iken, FDI
degiskeninde meydana gelebilecek bir degisme HDI degiskeninde herhangi bir etkiye sahip degildir.
Diger taraftan COM degiskeninden FDI degiskenine ve FDI degiskeninden COM degiskenine dogru da
istatistiksel bir nedenselligin oldugu tespit edilmistir. Dolayisiyla olusturulan modelin anlamli bir model
oldugu gorilmektedir.

Tablo 4’de iki agamal1 fark GMM ve iki asamal1 sistem GMM dinamik panel veri analiz sonuglari
goriilmektedir.
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Tablo 4

Dinamik panel veri tahmin sonuglart

Model
Bagimsiz Degiskenler Bagimh Degisken FDI

Fark-2 GMM Sistem-2 GMM
FDIL1 0,318 (0,239) [0,184] 0,418** (0,206) [0,042]
HDI 0,545*** (0,203) [0,007] 0,395*** (0,136) [0,004]
COM 0,049*** (0,014) [0,000] 0,068** (0,032) [0,031)
Wald y? 122,50 [0,000] 4704,58 [0,000]
AR(1) -1,57 [0,117] -1,86 [0,062]
AR(2) 1,05 [0,293] 1,16 [0,247]
Sargan Test 2,71[0,910] 2,91 [0,940]
Hansen Test 2,73[0,909] 3,43 [0,904]
Fark Hansen 2,19 [0,823] 3,02 [0,883]
Gozlem 152 171
Ulke Sayisi 19 19
Arag Sayisi 10 11

Not: Tahminlerde Windmeijer (2005) tarafindan 6nerilen kiigiik 6rneklem diizeltmesi yapilmistir. Arag sayisinin
birim sayisin1 agsmamasi gerektigi kurali dikkate alinarak ara¢ sayist sinirlandirilmigtir. ***, ** ve * isaretleri
sirastyla % 1, % 5 ve % 10 diizeylerinde istatistiksel anlamlilig1 gostermektedir. Parantez igindeki degerler standart
hatalar, kdseli parantez igindeki degerler olasilik degerleridir.

Tablonun 1. siitununda fark GMM tahmin sonuglar1 goriilmektedir. insani gelisme endeksi ve iyi
yonetigim gostergesi % 1 diizeyinde istatistiksel olarak anlamli iken, otoregresif katsayinin istatistiksel
olarak bir anlamlilig1 yoktur. Tablonun 2. siitununda fark GMM’e gore daha gii¢lii tahminler veren
dinamik panel iki asamali sistem GMM analizi sonuglar1 goriilmektedir. Sonuglara gore, dncelikle
GMM tahmincisinin tutarlilig1 test edilmistir. Wald testi sonuglarma gore % 1 6nem seviyesinde
modelde iki asamali sistem GMM modeli bir biitiin olarak anlamlidir. Hansen ve Sargan testi
sonuclarina gére modelde ara¢ degiskenlerinin gecerli oldugunu goriilmektedir. Yine otokorelasyon testi
sonucglarina gore AR(1) siirecinde modelde otokorelasyon olsa da AR(2) siirecinde modelde
otokorelasyon probleminin olmadigi dikkat ¢ekmektedir. Ayrica Fark Hansen testi yapilarak arag
degiskenlerin digsalligi sinanabilmektedir. Buna goére Fark Hansen testi sonucunda igsellik problemi
yoktur. Boylece sistem GMM ile tahminde gerekli olan varsayimlar saglanmis bulunmaktadir.

Fark GMM’e gore daha gii¢clii tahminler veren sistem GMM yontemi ile tahmin edilen katsayilarin
anlamliliklar1 degerlendirildiginde; finansal gelisme endeksinin gecikmeli degeri ile ortalamasi alinan
iyl yOnetisim gostergesi % 5 diizeyinde istatistiki bakimdan anlamli ve insani gelisme endeksi de % 1
diizeyinde anlamli ¢ikmustir. Insani gelisme endeksi ile ortalamasi alinan iyi yonetisim gdstergesinin
finansal gelisme endeksi iizerindeki etkisi pozitiftir. insani gelisme ve iyi yonetisim finansal gelismeyi
artirmaktadir. Bu, insani gelisme endeksinin bir birim artmasinin finansal gelisme endeksini 0,679 puan
artirdiginm1 gostermektedir.? Dolayisiyla insani gelisme endeksindeki bir birimlik artis finansal gelisme
endeksini % 39 artirmaktadir. lyi yonetisimdeki bir birimlik artis ise finansal gelisme endeksini % 6
artirmaktadir.

Finansal gelismeyi artirmada en fazla etkiye sahip olan degisken insani gelisme endeksidir. Insani
gelisme diizeyinin yiikselmesi, bireylerin ve toplumun egitim, saglik ve gelirden olusan tiglii bilesenin

2 Uzun vadeli etki B2/ [1 - p1] formiilii ile hesaplanmaktadir.
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isaret ettigi refah diizeyinde artiy oldugunda, bireylerin tasarruflarimi artirarak finansal piyasalara
yonlendirecekleri ve bdylece finansal piyasalarin gelisiminin artacagi diisiiniilebilir. Egitimin artmasiyla
birlikte toplumsal tasarruf bilincinin gelismesi sonucu tasarruflarin artabilecegi ifade edilebilir.

Diger taraftan iilkelerin kurumsal yapilarmin da finansal gelismelerini etkileyebildigi
goriilmektedir. Kurumsal yapiy1 olusturan iyi yonetisimin diizgiin islemesi; hukuk kurallarinin bagimsiz
bir sekilde uygulanmasini saglayarak miilkiyet haklarinin korunmasi, diizenleyici kurumlar arasinda
asimetrik bilgi sorununun azalmasi, bilgi akisimin hizlanmasi, hissedarlarin ve yatirimeilarin korunmast,
makroekonomik istikrarin saglanmasi ve s6zlesmelere riayet edilmesi gibi kanallarla finansal gelismeyi
destekleyebilir.

5. Sonug¢

Finansal gelisme konusunda ozellikle ekonomik biiyiime ile iligskilendirilecek sekilde ¢ok sayida
calisma yapildig1 dikkat ¢cekmektedir. Ancak 6zellikle son yillarda oldukca yayginlasan finansal gelisme
ve insani gelisme arasindaki iligkiyi arastiran ¢aligmalarin sinirh diizeyde kaldig1 gézlenmektedir. Oysa
ekonomik kalkinmaya insani boyutun katilmasiyla insan, ekonomi 6zelinde de finans sisteminin 6nemli
bir unsuru olmustur. Béylece insani gelismenin artmasiyla finansal gelisimin de artabilecegi beklenir
olmustur.

Caligmada insani gelisimin finansal gelisim iizerindeki etkisi APEC iilkeleri 6zelinde arastirilmigtir.
Bu cercevede fark GMM ve sistem GMM olmak iizere iki ayr1 dinamik panel veri analizi
gergeklestirilmistir. Sistem GMM analizlerinin fark GMM analizlerine gore daha tutarli ve saglikli
sonuglar vermesi gerekgesiyle tahminler sistem GMM ile yorumlanmustir. Elde edilen bulgulara gore
insani gelismenin finansal gelisme iizerinde anlamli bir etkisinin oldugu ve insani gelismenin finansal
gelismeyi artirdign tespit edilmistir. APEC iilkelerinde finansal gelisimin saglanabilmesi i¢in insani
gelismislik diizeyinin iyilestirilebilmesi gerekmektedir. Bunun i¢in bilgiye erisim becerisi, uzun ve
saglikli bir yasam siirme ve kisi bagina diisen gelirin ylikseltilmesi saglanmalidir. Sayet insani gelisimin
iic boyutu esanli olarak saglanirsa iilkelerde insan onuruna yakisir bir yasam standardi yakalanabilecek,
finansal piyasalarin gelisimi de s6z konusu insani gelisme unsurlarindan etkilenerek gelisim
gosterebilecektir. Egitimin artmasiyla birlikte toplumsal tasarruf bilincinin gelismesi sonucu tasarruflar
artabilecektir.

Ayrica APEC iilkelerinde bilgi tabanli ekonomiler olusturulup saglikli ve verimli finansal
sistemlerin gelistirilmesi gerektigi, iyi isleyen bir finansal sistemin ortaya ¢ikabilmesi igin ise sz
konusu iilkelerde ekonomik gelisme 6zelinde insani gelisme diizeyinin yiikseltilmesi gerektigi, yine
APEC iilkelerinde finansal gelisme ve finansal istikrarin saglanmasinin yani sira kurumsal kalitenin de
arttirtlmas1 ve bu noktada gerekli diizenlemelerin yapilmasi gerektigi gibi politika Onerilerinde
bulunulabilir. Bdylece bir taraftan insani gelismenin saglanmasi diger taraftan iyi yonetisim ile temsil
edilen kurumsal yapinin gelismesiyle finansal gelismenin siirdiiriilebilirligi saglanabilecektir.

Diger taraftan ¢aligmada iyi yonetisimin de finansal gelismeyi olumlu etkileyen bir gosterge oldugu
anlasilmistir. Finansal piyasalarin kaynagi olarak tabir edilen iyi yonetisimin bilesenlerinden olan
hukukun {stiinliigliniin saglanmasi ile birlikte {ilkelerde seffaflik ve hesap verebilirligin olmasi,
kurumlarin diizenli ve etkin islemesi, siyasi istikrarin saglanmasi gibi durumlarda finansal gelisme artis
gbsterebilecektir. Ozetle, toplumsal gelismenin saglanarak bunun siirdiiriilebilir hale geldigi ve buna iyi
yOnetisimin eslik ettigi toplumlarda finansal gelismenin derinlesecegi, finansal gelismenin de spekiilatif
motiflerden ziyade yatirim iklimine uygun zemin yaratarak kalkinmanin bir diger sac ayagi olan iyi
yonetigsimi destekleyecegi sdylenebilir ki, bu yoniiyle degiskenler arasinda birbirini tamamlama
stireclerinin varligindan bahsedilebilir.
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sahip olan yonteminin INA oldugunu, bunu takip eden diger
yontemlerin ise sirasiyla F/K ve PD/DD yontemleri oldugunu

Anahtar Kelimelgr: gdstermistir. Ayrica, INA yontemine gére hesaplanan firma degerleri
Flrmg degerlemesi, ile degerlemede kullanilan firma degiskenleri arasindaki iliski
Fahl.mnlern.e hata. payi, incelenmis  ve kullanilan bu  degiskenlere  giivenilebilecegi
indirgenmis nakl? belirlenmistir. Bunun yaninda, agirhikli ortalama sermaye maliyeti
akimlari, goreceli (AOSM) ve biiylime oraninin firma degerine etkisi incelenmistir.

degerleme yontemleri. Sonuglar, firmalarin AOSM ve biiylime oranindaki degisime Kkarsi

hassas oldugunu gostermistir.

1. Introduction

Firms may have different values due to the economic environment, economic scale, area of
economic activity or different perspectives of the firm (Fernandez, 2007, p. 5). So, the price formed
under market conditions may not always reflect the correct value of the asset or the firm to be
invested.

Every asset has a value; the price of each asset can be known, however, its value cannot be
understood easily. Investors do not want to pay more for an asset than its real value. Therefore, the
essence of investing in a right asset depends on the correct determination of the value of the asset
(Damodaran, 2012, p. 1). That's where the concept of valuation comes into play. When the literature
about valuation is examined, it is seen that different valuation models used in the valuation of assets or
firms have been developed. These methods determined by these models are also used in practice.
Although the application of these methods differs, the purpose is the same for each method:
determining the firm value in the most accurate way.

In the field of valuation, there are three basic approaches: asset-based approach, relative valuation
(market value) approach, and income approach. Under each approach, there are several common firm
valuation methods. (Reilly and Schweihs, 1998, p. 96). For instance, some analysts use the discounted
cash flow method! under the income approach while others make valuation by using a set of multiples
within the scope of the market approach? (Damodaran, 2002, p. 6).

When these methods are considered, the question of which method will most accurately determine
the firm value becomes important as seen in the studies of researchers such as Bailey et al. (2008),
Biddle et al. (1997), Cupertino et al. (2013), Frankel and Lee (1998), Hand et al. (2016), Ismail
(2006), Jiang and Lee (2005), Plenborg (2002). Valuation has an active role in the investment decision
phase. In portfolio management, active investors in the market make their buying and selling decisions
according to the valuation result. Investors who try to reduce the risk by diversifying their portfolio
according to the Traditional Portfolio Theory, take a position by the over or under valuation of the
asset they will invest in the market.

The decisions and behaviors of investors may change according to the real value of the firm. The
most important starting point of this study is the investor decisions and behaviors. Investors aim to
make the right decision by having information about the real value of the firm they invest. Here, the
question of which method or methods in valuation will determine the real value of the firm constitutes
the subject of this study. In addition, it is aimed to investigate the effect of firm variables that play an
important role in valuation such as growth rate and weighted average cost of capital on firm value
calculated with the discounted cash flow method.

! The discounted cash flow method refers to the reduction of the firm's future cash flows to the present value as of the
valuation date with a certain discount rate. The method is based on accurately determining the firm's future cash flows,
estimating an accurate discount rate (weighted average cost of capital) that will reduce cash flows to its present value and
long-term growth rate. According to the method, there are two methods to make a valuation. The first one aims at valuing the
firm only with its equity (free cash flows to equity); the second one is for valuing the firm as a whole (free cash flows to the
firm) (Copeland et al., 2000, pp. 131-132).

2 In the market approach known as the relative method, the value of a firm is derived from the pricing of comparable firms
(Damodaran, 2002, p 18). In the comparison, the firm whose value will be determined is usually valued with the help of
various ratios such as the price/earning ratio, price/sales ratio, etc. of similar firms in the sector in which it is included
(Feldman, 2005, p. 45).
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The study contributes to the literature in revealing the method or methods that will give the most
accurate result in determining the share value of firms. Accordingly, it is clear that those who use the
correct valuation method may be able to make better investment decisions and create more accurate
investment portfolios. For this purpose, in this study, we calculated the values of the cement industry
firms trading in Borsa Istanbul between 2011 and 2019 by using 5 different firm valuation methods.
Since there are more firms in the cement sector compared to other sectors, we preferred the cement
sector, thinking that the analyzes would be carried out more robustly. We examined the relationship
between the estimated values and the market values of the firms with micro panel data methods. In
addition, we also calculated the prediction error margin for each method and determined as a
percentage. The findings show that the method that achieves the most realistic results in firm valuation
is the “Discounted Cash Flow” method. Thus, we analyzed the relationship between the firm values
calculated with this method and firm variables used in calculations and found that firm variables used
in determining the firm value are reliable.

In the studies conducted in the literature, it is concluded that income approach methods are
generally more consistent than market approach methods because they contain more useful
information. In some of these studies (Cupertino et al., 2013; Nel, 2009; Plenborg, 2002), the
applicability of the discounted cash flow method has been emphasized while discounted dividends
model has been deemed appropriate in some others (Bailey et al., 2008; Francis et al., 2000;
McLemore et al., 2015).

In the successful investment and management of every financial or real asset, it is important to
determine the real value of the asset and the factors that cause this value (Damadoran, 2002, p. 1).
Therefore, in this study, we examined whether the effects of growth rate and WACC, which are two
important factors in valuation according to the discounted cash flow method, on firm value differ by
low or high rate firms. In this respect, the study differs from other studies in the literature on valuation.
For this purpose, 4 separate portfolios have been created from firms with high or low growth rates and
WACC. Accordingly, we observed that firms with low growth rates are sensitive to the change in the
growth rate, while firms with low WACC are sensitive to the change in WACC. In addition, it is seen
that if a firm's growth rate is low or WACC is high, the firm has to focus on growth to increase its
value. Moreover, the leverage effect is also included in the models, and the findings are re-tested
through a separate panel data. To sum up, we observed that the findings differ by low or high rate
firms.

This study proceeds as follow. The following section presents a literature review. The third
section explains the process of creating the dataset. The fourth section discusses the methodology used
in the study. In the fifth section, we discuss the empirical results. A final section concludes the paper.

2. Literature review

When the literature about firm valuation is examined, it is seen that the subject has been
investigated in many studies. Some of these studies aim at investigating financial ratios and policies
associated with stock returns or firm value (See Aktas, 2009; Birgili and Diizer, 2010; Biiyiiksalvarci
and Uyar, 2012; Masulis, 1983; Naceur and Goaied, 2002). These studies examined whether there is a
relationship between the current ratio, liquidity ratio, stock turnover rate, receivable turnover ratio,
debt-equity ratio, net profit margin, return on assets, and return on equity with firm value. The results
of the studies showed that some of these ratios are positively correlated with firm value, while a
negative correlation has existed in others. Kiiglikkaplan (2013) found that the effects of these variables
on the value of firms differ by sectors. A similar finding has been reached in the study of Naceur and
Goaied (2002).

Some studies in the literature have been on the application of valuation methods. For example,
Frayer and Uludere (2001) have calculated the value of a firm operating in the energy sector with the
Discounted Cash Flow (DCF) method, considering the dynamic market conditions. A sample
application has also been included in the study conducted by Alkan and Demireli (2007), and the firm
value has been determined by taking the averages of firm values in different methods. Petersen and
Plenbog (2009) have tried to detect the methodological errors of the DCF method by creating 5
different models. The results of the study showed that that DCF and Price/Earnings (P/E) ratio
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methods generally give more accurate results. Nel (2009) has examined the difference between what is
written academically and practiced in the valuation method, and found that the DCF method is the
most preferred method and that the method is equally popular in terms of academic and practical use.

We see that firm valuation methods attract the attention of researchers. Within this scope, there
are also studies investigating the relationship between firm values calculated with different valuation
methods and the market value of firms. The studies of Biddle et al. (1997), Cupertino et al. (2013),
Frankel and Lee (1998), Hand et al. (2016), Ismail (2006), Jiang and Lee (2005), Ozturk (2010) can be
given as example. While panel data analysis methods are generally used in the studies (Biddle et al.,
1997; Frankel and Lee, 1998; Ismail, 2006; Oztiirk, 2010 etc.), Ordinary Least Squares (OLS)
methods have been used in some studies (Cupertino et al., 2013; Hand et al., 2016 etc.). The studies
examined the ability of the firm values calculated with the valuation methods to explain the market
value. The general opinion emerging as a result of the studies is that Residual Income (RI) and DCF
methods have the best explanatory power and accuracy.

In addition, the performance of the methods used in firm valuation in the literature has been
examined. The performance of the methods has been determined by examining the prediction error
margin of the methods used. The calculated firm values and actual transaction prices have been
compared in the studies of Berkman et al. (2000), Francis et al. (2000), McLemore et al. (2015),
Penman and Sougiannis (1998) etc. In the studies of Bailey et al. (2008), Francis et al. (2000), Penman
and Sougiannis (1998), the Dividend Discount Model (DDM), DCF and Rl methods have been
compared. The results showed that the Rl and DCF methods gives the lowest error margin. According
to Berkman et al. (2000), DCF and P/E methods are the methods resulting in the most accurate
predictions. Similarly, Goedhart et al. (2005) has shown that DCF is the most accurate valuation
method and the method of multiples may be preferred if a careful process is carried out.

Plenborg (2002) has compared DCF and Rl methods under different scenarios. In the study,
WACC-Weighted Average Cost of Capital, which is one of the most important assumptions about
valuation, and growth rates have been prepared in different scenarios. The findings showed that the
firm is overvalued if the growth rate is high and undervalued if it is small. It was determined that as
the debt ratio increases in the capital structure of the firm, the firm is valued higher, and as it
decreases, it is valued less in the DCF model, while it is the opposite in the Rl model. McLemore et al.
(2015) have examined the prediction error of the models in the DDM method. The findings of the
study showed that the prediction error decreases in the valuation considering the short-term dividend
payments.

3. Data

This section of the study is related to creating the data set. We will focus on sampling and variable
selection issues in the section.

3.1. Sample selection

We include 16 firms trading in the Borsa Istanbul manufacturing industry-cement sector with a
continuous record of financial statements and price series about 15 years in our sample. The study
covers the period 2011-2019. The firms' past performances need to be analyzed when the firm values
to be used in the study were determined according to the Discounted Cash Flow method. Within the
scope of the study, the valuation is made based on the financial statements of the firms for the past
7 years. This requires firms operating in BIST prior to 2011 to be included in the sample. In order to
keep order in the financial statements, the statements after the publication of the Turkey General
Communique on Accounting System Applications of 2004 are included. Considering the past financial
statement requirement for 7 years as of 2005, the starting year of the sample corresponds to 2011.

Since the number of firms in the sector is adequate and the sector is homogeneous, the cement
sector firms are preferred and the sample is created.
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Table 1

Firms included in the sample

NAME CODE NAME CODE
ADANA CEMENT ADANA CIMBETON CEMENT CMBTN
AFYON CEMENT AFYON CIMENTAS CEMENT CMENT
AKCANSA CEMENT AKCNS CIMSA CEMENT CIMSA
ASLAN CEMENT ASLAN GOLTAS CEMENT GOLTS
BATISOKE CEMENT BSOKE KONYA CEMENT KONYA
BATICIM CEMENT BTCIM MARDIN CEMENT MRDIN
BOLU CEMENT BOLUC NUH CEMENT NUHCM
BURSA CEMENT BUCIM UNYE CEMENT UNYEC

In valuation of firms, we use the financial statements of the firms and some financial ratios. The
appropriate levels of these ratios may vary from sector to sector. In their studies, Kiiclikkaplan, 2013;
Naceur and Goaied, 2002 have found that the effect of these ratios on the value of firms differs by
sectors. In order to avoid the possibility of sectoral differences, we include only the cement sector
firms in the sample considering the fact that comparing valuation methods for a specific sector may
yield better results.

3.2. Variables selection

In this study, we used the firm values of 16 cement industry firms trading in BIST for each year
between 2011 and 2019. Accordingly, in the study, we analyzed the relationship between firm
valuation methods and market value through 144 observations. Within this scope, we have chosen 5
different valuation methods, considering the approaches used in valuation.

In the asset-based approach, one of these approaches, the value of a firm consists only of its assets
and liabilities as seen from the balance sheet. This approach has a static point of view and ignores any
information that is not included in the financial statements about the current period or the future. This
situation may cause the method to underestimate. For these reasons, the asset-based approach is
excluded from the study.

Another approach is the relative valuation approach. Reasons such as being able to make
comparisons and using current market information cause these methods to be used frequently by
investors (Damodaran, 2001, p. 252). Accordingly, Price/Earning (P/E), Price/Book Value (P/BV),
Price/Sales (P/S), and Price/Cash Flow (P/CF) methods, which are frequently preferred by investors
in the market, are included as the explanatory variables in the study. In addition, within the scope of
the income approach, the DCF (Discounted Cash Flow) method, which is a method that takes into
account the time value of money and reflects the firm's future performance to the firm's value, is
included as an explanatory variable.

Market Value (MV) is determined as the dependent variable of the study. The data are created
from the year-end stock market closing share price series for the 2011-2019 period for all the firms in
the sample. These data are accessed from the “Bloomberg” data terminal.

P/E, P/BV, P/S, P/ICF and DCF series, the explanatory variables used in the study, are created by
determining the values of 16 firms for each year between 2011 and 2019. The firm data used in the
calculations are accessed from the financial statements of the firms published on the “Public
Disclosure Platform (KAP)”, and the stock market data from the “Bloomberg” data terminal. The
calculation procedures for valuation methods are different from each other.

In the relative valuation method, the ratios generally used in the valuation are standardized under
the titles such as earnings, book value, cash flows and income (Damodaran, 2002, p. 18). In the
application of the method, the value of the firm is determined by calculating comparable rates
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(multiples). One of the multiples is the Price/Earning (P/E) ratio. This ratio, which is widely used in
valuation, is calculated as seen in Equation (1) (Damodaran, 2012, p. 468);

P/E = Market price per share / Earnings per share @

Investors also prefer to value firms with the Price/Book Value (P/BV) ratio method. According to
this method, the value of a stock is calculated as seen in Equation (2) (Damodaran, 2002, p. 512;
Feldman, 2005, p. 45).

P/BV = Market price per share / Book value of equity per share 2

Here, the P/BV method compares the present value of the investments made in the firm with the
costs. However, earnings or book value ratios may not produce significant results for start-ups that
have negative profits and have difficulties in earning. In such cases, the Price/Sales (P/S) method,
which is seen in Equation (3), based on the sales of the firms can be used,;

P/S = Market value of equity / Revenues 3

The P/S ratio is one of the most preferred methods. However, the most important disadvantage of
the method is that firms are valued only based on their sales without taking into account their costs,
profits or losses (Damodaran, 2012, p. 542). In addition, the difference in the depreciation rates
applied by the firms also affects the comparable valuation. In that respect, according to many analysts,
cash flow that takes into account depreciation can be more informative when examining a firm's
financial performance. Therefore, the Price/Cash Flow (P/CF) method can be preferred. According to
the method shown in Equation (4), cash flows are calculated simply by taking the sum of net profit
and depreciation (Corrado and Jordan, 2002).

P/CF = Market price per share / Cash flow per share @

Another explanatory variable used in the study is the DCF. According to this method, future cash
flows have an important role in valuation. Additionally, in order to determine the present value of the
cash flows to be obtained in the coming years, it needs to be reduced to its present value with a certain
discount rate. The method is based on estimating a growth rate that can accurately determine the firm's
future cash flows and an accurate discount rate (Weighted Average Cost of Capital-WACC) that will
reduce these cash flows to its present value (Damodaran, 2005, pp. 27-29).

Free cash flow is an important valuation tool for firm managers and shareholders (Kadioglu and
Yilmaz, 2017, p. 111). In the study, the “Free Cash Flows to Firm (FCFF)” method is preferred
because it includes more information in the determination of cash flows and uses cash flows to both
shareholders and lenders of the firm. Before estimating the cash flows, we calculated the WACC rates
of the firms in the sample of the study separately for all years between 2011 and 2019 by using
Equation (5).

WACC = [(kq x (1 = 6)) x Wq] + [k, x W] (5)

The t in the formula shows the tax rate for the relevant year. The financial borrowing interest rate
information in $, which is included in the financial statements and footnotes of each firm for the
relevant year, is used in order to determine the k 4, which is the cost of the debt. For the k, of firms
with no debt in $, the interest rates of firms with the highest $ borrowing interest rate are taken as a
precedent. Thus, firms are prevented from being valued more than they should be. In addition, the
weights of equity and debts (W, and Wq) within the total resources of each firm are also determined.
Finally, the Capital Asset Pricing Model (CAPM) is used to calculate the k., which represents the cost
of equity. Risk-free interest rate data in the CAPM model are accessed from the Bloomberg database.
Beta and risk premium data showing the relationship of the shares of the relevant firm with the market
are accessed from Damodaran's online page. Here, an additional firm-specific risk premium is added
to the equity cost of firms with a high level of borrowing. When KPMG and Deloitte valuation reports
are examined, the risk premium of the firms operating in Turkey generally ranges from 3% to 1%.
Therefore, in the study, it is deemed appropriate to take the firm-specific risk premium as 2% on
average.
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In determining the firm value, the present value of cash flows in a certain prediction period and
the current value of cash flows after the prediction period, i.e. the terminal value, are added as in
Equation (6) (Damodaran, 2012, p. 386).

FCFF, FCFF, 1
t n+1 ] 6)

t=n
val rm =) +
alue of firm L 1+ waco) " lwace — g, * @ +wacor

In order to make the valuation, it is necessary to predict the infinite growth (g,) ratio in the
terminal value prediction. For this purpose, the cement industry is examined in a comprehensive
manner and it is seen that the growth rate of the sector is about 3% for the last 7 years. In the KPMG
Turkey's 2018 and 2019 reports, the worldwide growth of about 3% in the construction sector is
expected to be reflected in the cement sector in Turkey. Thus, an infinite growth (g,) of 3% is
estimated for the cement sector.

We have used the valuation module prepared by Aykan Ureten and Metin Kamil Ercan in
determining the values of the firms. Past financial statement data are transferred to the module which
is prepared according to the desired format of Capital Markets Board of Turkey and General
Communique on Accounting System Applications. 10 years projections are made to calculate future
cash flows. Based on the past 7 years financial statement data of the firms, 10 years predictions about
their future activities are made. While making predictions, the sectoral trend is considered and the
average and standard deviations of the firms for the past 7 years are used. These predictions made in
the range of average and standard deviation enable the preparation of projected balance sheets and
income statements. After this stage, firms' future net operating profit and cash flows are estimated.
Terminal value is calculated over 3% infinite growth rate. These values obtained are reduced to their
present values with the calculated WACC rates and the required values of the firms are calculated.
This value is divided by the number of shares of the firm and the required value of a stock is
determined. These stages are carried out separately for all firms and for all years between 2011 and
2019. We applied all these procedures in each of 5 valuation methods used in the study according to
the theoretical methodology of each method as explained. We have determined the firm values in 5
different methods for 144 observations consisting of 16 firms and 9 years. (For all comprehensive
details regarding the calculations, see Geng (2020)).

4. Methodology

In this study, we have investigated which valuation method (s) gives the most accurate result. For
this purpose, the values of companies trading in Borsa Istanbul cement industry are determined by 5
different valuation methods explained in “Section 3”. Here, we analyze the relationship between stock
values and market values calculated with those 5 methods and calculate the prediction error margin of
the methods.

As a result of the study, we expect that the method (s) that have a statistically significant
relationship with the market value and that estimate the value mathematically closest to the market
value, i.e. with the lowest margin of error, will be the most preferable method(s) for the cement
industry. Among the methods used, the P/E, P/BV, P/S, P/ICF and DCF are determined as explanatory
variables while the MV is determined as dependent variable expressing the market value.

According to the analysis preformed with these variables, we tested the validity of the hypotheses,
“Hy: There is no significant relationship with MV.” and
“H,: There is a significant relationship with MV separately for each of the 5 different valuation
methods. In the analysis of the data used in the study, we used the panel data analysis technique as in
the studies of Biddle et al., 1997; Frankel and Lee, 1998; Ismail, 2006. The use of micro panel, also
known as short panel methods, especially in samples with a small time size, makes it possible to reach
a larger sample by combining cross-sectional observations with time series. In this study, the cross
section units consist of 16 firm data while the time dimension consists of 9 years.
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Panel data regression differs from a normal time series or cross-section regression in that it has a
double subscript on its variables. A linear panel data regression is as expressed in Equation (7)
(Baltagi, 2013, p. 13):

Ye=a+pBX,+u;(i=1.,N;t=1,..T) ©)

Here i represents the cross-sectional dimension such as individuals, households, firms, countries,
etc., while t refers to the time dimension. Y;; is the dependent variable and shows the value of the i.
observation at ¢ time. X;,, is the matrix that expresses the value of K explanatory variables at ¢ time of
the i. observation. Additionally, a represents the constant term, 8 Kx1 is the vector, and u;; is the
error term of the model. When the model is written as in Equation (8), it is possible to observe the
effects of the unit.

Ye=(a+w+21)+BX;p+u,(i=1..,N;t=1,..,T) (8)

In the equation, u; shows the unit effect, while A; demonstrates the time effect. These effects are
individual specific effects that cannot be observed. The y; also allows such unobservable unit, industry
or country-specific effects to be measured. This effect may change by the unit or time (Baltagi, 2013,
p. 13). In order to measure these effects, the Random Effects Model-REM model is used when a very
large population is studied and only a certain part of the population is available (Baltagi, 2013, p. 20;
Hsiao, 2004, p. 34). However, the data set used in this study is created not by random selection from a
large population, but by considering firms in a certain sector such as the cement sector. Thus, we
preferred the Fixed Effects Model-FEM model to test unit or time effects. The model used in FEM
method is shown as follows based on linear panel data regression (Asteriou and Hall, 2016, p. 443):

Yie = a; + B1X1ie + BoXoie + -+ BrXpie +uie (= 1,..,N;t=1,...,T) 9)

In the model, the measurement of the fixed effects is usually applied one-way by placing a
dummy variable in the horizontal section. However, it may be possible for firms or countries to change
their constant terms in time (Asteriou and Hall, 2016, p. 443). According to the FEM method,
prediction can be made by adding a dummy variable to the model to obtain a different constant term
specific to each unit. Therefore, this method is called “Least Squares Dummy Variable-LSDV”’
method (Hsiao, 2004, p. 32).

Accordingly, when we consider that a dummy variable is added for each unit or constant, “one-
way FEM is as seen in Equation (10);

Yit = a1 + ayDy; + a3D3; + -+ + ap Dy + B1X1ic + B2Xoie + -+ + BrXkie + Uit (10)

Here, dummy variables D in the model provide different constants for each section. D must be
added to the model as much as N cross-sections. However, in order not to fall into the trap of dummy
variables, it is necessary to add N — 1 dummy variables to the model or add N dummy variables and
not to include the constant term in the model (Baltagi, 2013, p. 15). In two-way FEM, a dummy
variable must be added to the model for each year of time dimension.

After predicting the models in this way, it is necessary to check whether fixed effects (u; or 4;)
are actually included in the model before evaluating the validity of the fixed effects model. The
validity of the null hypothesis (Hy = @; = a, = - = ay) Stating that all constants are the same
(assumption of homogeneity) and valid for this method is tested with the F-test statistic (Asteriou and
Hall, 2016, p. 444). Accordingly, if H, is rejected, the existence of fixed effects is accepted and the
fixed effects model is continued.

It should be examined whether there is a multicollinearity problem since it causes deviations in
parameter prediction in the analysis. Models with minimal correlation between explanatory variables
are statistically more reliable. As a result of the correlation analysis, it is seen that there is a high
degree of correlation between P/BV and P/S variables. Explanatory variables that have high correlation
with each other are excluded from the model respectively, which is one of the frequently preferred
methods to eliminate this problem.
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Model 1:
MV = a + B1(P/E)ic + B2(P/BV)it + Ba(P/CF)it + Bs(DCF)y + &t (11)
Model 2:
MV = a+ B1(P/E)i + B3(P/S)it + Ba(P/CF)it + Bs(DCF)t + €;¢ (12)
Model 3:
MV = a+ By(P/E) it + Bo(P/BV) it + Bs(P/S)it + Ba(P/CF)it + Bs(DCF)ix + ;¢ (13)

Accordingly, we formed two separate regression models and interpreted the findings. In addition,
we also formed a model including all explanatory variables and compared the findings obtained from
three different models.

5. Empirical results

In the application part of the study, firstly (Panel 1), we tested the relationship between market
value and firm value over 3 different models shown in Equations (11), (12) and (13). Before
analyzing, it is investigated whether the assumption of homogeneity is valid on the FEM model to be
tested. The test results given in Table 2 show that H, is rejected at the 1% significance level in all
models for the cross-section effect and there is a cross-section effect by moving to the alternative
hypothesis.

Table 2

FEM time effect and cross-section effect test results - Panel 1

Model 1 Model 2 Model 3
t-stat. p-value t-stat. p-value t-stat. p-value
Cross-Section Effect 142.326 0.000 136.055 0.000 159.962 0.000
Time Effect 0.815 0.590 1.566 0.142 0.970 0.462
Hypotheses

H,: No cross-section effects.

Cross-Section Effect .
H,: Has a cross-section effects.

H,: No time effects.

Time Effect H,: Has a time effects.

LM-p 0.958 0.327 0.617 0.431 1.683 0.194
LM-p* 5.983 0.014 5.057 0.024 7.684 0.005
LM-h 637.390 0.000 626.372 0.000 554.360 0.000

Note: LM-p and LM-p* in the table refer to autocorrelation tests and LM-h represents heteroscedasticity tests.

Time effect results show that H, cannot be rejected. In this case, it will be more advantageous to
test the one-way FEM cross section effect. In addition, autocorrelation and heteroscedasticity problems
are observed in all models. Necessary corrections are made and the model is estimated to avoid these
problems that may cause biased estimates. The findings obtained as a result of the tests performed
within the scope of the models are as shown in Table 3.
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Table 3

Panel data regression results - Panel 1

Dependent Variable: MV
Cross-Sections (Number of Firm): 16
Periods: 9 (2011-2019)

Total Number of Observations: 144

Model 1 Model 2 Model 3
Variable coefficient t-stat. coefficient t-stat. coefficient t-stat.
1.7923 7.0534 2.1337
C (o) 7.1661 [0.0755] 18.0426 [0.0000] 7.2433 [0.0349]
3.3578 3.5422 3.2183
P/E (B1) 0.0142 [0.0010] 0.0151 [0.0006] 0.0112 [0.0016]
2.7677 4.7404
P/BV (B2) 4.8374 [0.0065] - - 8.7839 [0.0000]
-1.1698 -3.6495
- - -0.792 -2.
PIS (B3) 0.7928 [0.2443] 5635 [0.0004]
0.7050 0.7722 -0.0120
.007 .0087 -0.0001
P/CF (B) 0.0075 [0.4821] 0.008 [0.4414] 0.000 [0.9904]
6.0144 6.3540 6.1617
. . A771
DCF (s) 0-5569 [0.0000] 0-5936 [0.0000] 0 [0.0000]
Descriptive Statistics of the Models
F-stat. 360.477 [0.0000] 334.959 [0.0000] 395.547 [0.0000]
R? 0.9822 0.9808 0.9846
Adj. R? 0.9794 0.9779 0.9821
SE of Regress. 9.2955 9.6366 8.6601

Note: The Coefficient Covariance Method Period Weights (PCSE) method is used for autocorrelation and
heteroscedasticity corrections in the models, and the values in brackets in the table show the probability values.

The findings show that H,, is rejected for P/E and DCF variables in all models and it is significant
at 1% level. P/CF variable cannot reach a significant result in any of the models. A similar situation
exists for the P/S variable. While the test results of the P/S variable are significant in Model 3, they are
not significant in Model 2, established by considering the correlation between variables. These
findings show that P/CF and P/S methods should not be preferred in the valuation of the firms in the
cement industry.

A variable with significant test statistics (significant at 1% level) is the P/BV variable in Model 1
and Model 3. The findings indicate that the variables P/E, P/BV and DCF explain the market values of
the firms in the cement industry. Considering the coefficients of the models, it is seen that especially
the P/BV variable affects the market value of the firms at a higher rate. Regression results show that
firms should focus on making market value higher than book value, as well as increasing their profits
and cash flows.

In the next step of the empirical application, we examined the error margin of the basic valuation
models used in the valuation of the firms in correctly predicting the market value. Prediction error
margins are calculated by the formula PE = (FV, — P,)/P, based on the studies of McLemore et al.,
2015; Penman and Sougiannis, 1998. Here, PE shows mean prediction error, FV is the calculated
mean firm value in the period t; P, represents the mean market value of firms in the period t. With this
formula, considering the absolute value of the error margin calculated according to 5 different
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methods, a ranking is made from the method with the lowest error margin to the method with highest
(See Table 4).

Table 4

Prediction error margins in valuation models

Mean Prediction Error (HP) High/Low Valuation Ranking
P/E -12.38 Low Valuation 2
P/BV 15.96 High Valuation 3
P/S 35.45 High Valuation 5
PICF -31.44 Low Valuation 4
DCF 4.02 High Valuation 1

Table 4 shows that the P/S method has the highest prediction error margin with a rate of 35.45%,
whereas the DCF method has the lowest with a rate of 4.02%. The error margins of P/S and P/CF
methods are very close to each other. However, while the P/CF method values firms less than their
market value, the P/S method values them higher. Similarly, the P/E method values the firms lower
with a rate of 12.38%, while the P/BV method values the firms higher with a rate of 15.96%. As a
result, while P/CF calculates the lowest value compared to the market value of firms, the P/S method
is the method that calculates the highest value. The DCF method also values firms higher and the
deviation is much less than other methods.

Findings about both panel data analysis and prediction error margin support each other. It is seen
that the method that makes the closest estimate to the market value and should be used in the valuation
of companies is the DCF method. This finding is also supported by studies demonstrating the
superiority of the DCF method. For example, Kaplan and Ruback (1995) have provided evidence that
the prediction error margin in the DCF method is less than 10% and is more preferable in practice than
relative methods. According to Berkman et al. (2000), DCF and P/E methods reach the most accurate
predictions. Additionally, Goedhart et al. (2005) assert that DCF is the most accurate prediction
method. Finally, Nel (2009) has revealed that the DCF method is the most popular method both in
academia and practice.

In terms of margin of error, the P/E method ranks second and the P/BV method takes the third
place. P/CF and P/S methods reached larger prediction errors compared to other methods and make
predictions that are significantly lower or higher than market value. This finding also supports the
findings obtained from panel data analysis. We could not obtain significant findings as a result of
panel data regressions for these variables.

Although the DCF method brings some difficulties in practice such as accurate prediction of
WACC and growth rate, if these predictions are performed correctly, it calculates the value closest to
the market value. The most important reason for this is that the method is scientific and reflects the
firm's future performance to the firm’s value in the best way. When the DCF method evaluates a firm,
it values not only based on a certain year, but also based on the past years and future projection. This
enables a better determination of the true value of the firm.

As stated by Copeland et al. (2000), the value of a firm primarily depends on its ability to
generate a higher return on investment capital than WACC, and its ability to grow. Within this scope,
it has been stated that if WACC and growth predictions, which are two important components in the
valuation, are made correctly, the DCF model will give correct results. However, they have stressed
the importance of determining the right capital structure for the right WACC. Considering the
importance of these variables in determining firm value, we examined the relationship between firm
values calculated with the DCF method and firm variables including WACC and growth with the new
panel data model (Panel 2). For this purpose, firm value obtained in DCF method is determined as
dependent variable and firm variables used in valuation as explanatory variable. Table 5 lists the
explanatory variables used in Panel 2 with their codes.
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Table 5

Firm variables used in valuation

Name of Variable Code Name of Variable Code
Growth in Net Sales K1 Other Current Assets K7
Cost of Sales/Net Sales (Excluding

Depreciation) K2  Trade Payables K8
Operating Expenses/Net Sales K3 Other Short-Term Liabilities K9
Cash Need K4 Net Tangible Fixed Assets/Net Sales K10
Trade Receivables K5 nggfsciationleast Year Tangible Fixed K11
Inventories K6  Weighted Average Cost of Capital K12

First, a correlation analysis is performed to see the existence of multicollinearity problem in the
model to be established with these variables. There is no correlation finding at a degree that may cause
multicollinearity problem in variables other than K10 and K11. For this reason, three different models
are established, namely Model 1, where K10 variable is excluded from the model, Model 2 where K11
variable is excluded from the model, and Model 3, where all variables are included. In addition, the
existence of time effect and cross-section effect is examined in the models to be created (See Table 6).

Table 6
FEM time effect and cross-section effect test results - Panel 2

Model 1 Model 2 Model 3
t-stat. p-value t-stat. p-value t-stat. p-value
Cross-Section Effect 34.564 0.0000 38.080 0.0000 36.502 0.0000
Time Effect 3.388 0.0016 4.065 0.0002 4.151 0.0002
Hypotheses

H,: No cross-section effects.
H,: Has a cross-section effects.

H,: No time effects.

Cross-Section Effect

Time Effect H,: Has a time effects.

LM-p 16.514 0.0000 16.527 0.0000 16.572 0.0000
LM-p* 31.355 0.0000 31.374 0.0000 31.437 0.0000
LM-h 326.315 0.0000 318.986 0.0000 320.202 0.0000

Note: LM-p and LM-p* show autocorrelation tests; LM-h indicates heteroscedasticity tests.

Table 6 shows that H, is rejected at the 1% significance level in all models according to cross-
sectional effect and time effect results, and both cross-section and time effects are present. In this case,
panel data analysis is performed with the two-way FEM method. In addition, the autocorrelation and
heteroscedasticity problems in the models are corrected for the Coefficient Covariance Method Period
Weights (PCSE) method. The panel data regression results are presented in Table 7.
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Table 7

Panel data regression results - Panel 2

Dependent Variable: DCF
Cross-Sections (Number of Firm): 16
Periods: 9 (2011-2019)

Total Number of Observations: 144

Model 1 Model 2 Model 3
Variable coefficient t-stat. coefficient t-stat. coefficient t-stat.
1.9832 -0.1724 0.1794
C 40.7665 [0.0499] -3.7946 [0.8634] 4.2668 [0.8579]
K1 5.2463 1.0709 8.0261 1.8655 6.4961 1.3991
(0.0300) [0.2866] (0.0459) [0.0648] (0.0372) [0.1646]
K2 19.7472 1.2966 60.4269 2.6292 59.4211 2.6083
(0.6492) [0.1975] (1.9866) [0.0098] (1.9535) [0.0104]
K3 -17.6506 -0.2805 -9.9409 -0.1567 -12.6991 -0.2030
(-0.1024) [0.7796] (-0.0576) [0.8757] (-0.0736) [0.8395]
K4 3.0272 0.7607 7.5953 1.8560 10.3343 2.1371
(0.0258) [0.4484] (0.0648) [0.0661] (0.0882) [0.0348]
K5 -39.1702 -1.9222 -19.8748 -0.9877 -22.5125 -1.1025
(-0.6162) [0.0572] (-0.3126) [0.3255] (-0.3541) [0.2727]
K6 13.6482 0.3867 4.0455 0.1185 3.6725 0.1080
(0.1089) [0.6997] (0.0323) [0.9058] (0.0293) [0.9142]
K7 10.1390 0.4455 1.4429 0.0636 -0.4055 -0.0177
(0.0238) [0.6568] (0.0033) [0.9494] (-0.0009) [0.9859]
K8 2.2736 0.0840 -26.6056 -1.1392 -13.2122 -0.4877
(0.0197) [0.9332] (-0.2315) [0.2571] (-0.1149) [0.6267]
K9 7.9339 0.1899 -43.5941 -0.9156 -49.8189 -1.0428
(0.0174) [0.8497] (-0.0960) [0.3619] (-0.1097) [0.2994]
K10 ) ) 7.2251 2.3491 8.1633 2.5083
(0.3885) [0.0206] (0.4390) [0.0136]
K11 -12.7771 -0.1238 ) ) -105.2036 -0.9893
(-0.0653) [0.9017] (-0.5383) [0.3247]
K12 -199.0914 -1.9916 -90.9724 -0.9023 -87.5856 -0.8797
(-1.3441) [0.0489] (-0.6141) [0.3689] (-0.5913) [0.3810]
Descriptive Statistics of the Models
F-stat. 19.178 [0.0000] 20.230 [0.0000] 19.632 [0.0000]
R? 0.8567 0.8632 0.8641
Adj. R? 0.8121 0.8205 0.8201
SE of Regress. 10.5062 10.2679 10.2788

Note: The values in the parentheses in the table show the elasticity coefficients and the values in the square
brackets indicate the probability values. The elasticity coefficients are calculated using the elasticity formula € =
[AY/AX]x[X /Y] = Bx[X/Y], while Y is the dependent variable and X is the explanatory variable.

According to Panel 2 (see Table 7), Adj. R? shows that the explanatory variables explain the

dependent variable over 80%. This finding shows that the WACC and other firm variables used in the
valuation strongly explain the firm value calculated in the DCF method. In addition, considering the F
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statistic and probability value, it is seen that the model is statistically significant. Therefore, these
variables are found to be reliable in calculating the firm value with the DCF method.

Considering the significance of the variables in Table 7, it is noteworthy that especially the
variables K1 and K12 are statistically significant. These variables are “growth” and “WACC”
variables, which have an important role in the application of DCF method. The correct determination
of WACC is one of the most important points in the DCF method. It is important as it is open to
subjective manipulations to evaluate the firm lower or higher. Another important point of the method
is to estimate the cash flows and ultimately the value of the firm under the assumption of stable
growth. Therefore, it is important to estimate an accurate growth rate while valuing firms under the
growth assumption. The statistical significance of the two most important variables used in the
application of the method strengthens the findings of the study.

In addition, we calculated elasticity coefficient to measure the change in one variable caused by
the change in the other variable. According to the elasticity coefficient showing the sensitivity of one
variable to another variable, we found that an increase of 1 unit in the growth rate increases the firm
value by 0.0459 units, while a 1 unit increase in WACC decreases 1.3441 units. To sum up, an
increase in growth affects firm value positively, whereas an increase in WACC affects it negatively.
These findings also coincide with the theory. Apart from these variables, K2, K4, K5 and K10
variables are also statistically significant.

The findings about K1 and K12 variables demonstrate that growth rate and WACC variables
affect the firm value. From this point of view, we sought the answer to the question of whether the
effects of variables on firm value vary by high or low rate firms. Here, we designed a new panel series
(Panel 3) and created portfolios from the firms in the sample to measure the sensitivity of firms with
high or low rates. For this purpose, we created two separate portfolios with high and low growth rate
and designed two portfolios with high and low WACC (See Table 8).

Table 8
Portfolios Created According to Growth Rate and WACC

Firms with high growth  Firms with low growth Firms with high WACC  Firms with low WACC

rate rate

Firm Mean Firm Mean Firm Mean Firm Mean

Growth Growth WACC WACC
AFYON 0.241 ADANA 0.092 ADANA 0.133 AFYON 0.112
ASLAN 0.124 AKCNS 0.096 AKCNS 0.123 ASLAN 0.115
BSOKE 0.201 CMBTN 0.090 BUCIM 0.126 BSOKE 0.106
BTCIM 0.116 CMENT 0.066 CMBTN 0.139 BTCIM 0.105
BOLUC 0.142 KONYA 0.053 CMENT 0.136 BOLUC 0.119
BUCIM 0.119 MRDIN -0.012 KONYA 0.141 CIMSA 0.109
CIMSA 0.107 NUHCM 0.058 MRDIN 0.133 GOLTS 0.105
GOLTS 0.114 UNYEC 0.052 UNYEC 0.137 NUHCM 0.117

While creating the portfolios, the mean growth rates and WACCs of 16 firms in the sample
between 2011 and 2019 are taken. Thus, the specific mean growth and WACC rates of each firm over
the relevant years are reached. In addition, the mean of 144 observations is taken by including the
firms and years in the whole sample, and the general means of the growth rate (mean: 0.104) and
WACC (mean: 0.122) are calculated based on the sample. Firms are included in portfolios as shown in
Table 8, depending on whether their specific means are above or below the calculated general mean
values.

Table 8 shows 4 different portfolios. Firms with a mean growth rate higher than the calculated
general mean are divided into two separate portfolios as firms with a high mean growth rate and firms
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with a low mean growth rate. Calculations for the growth rate are repeated for WACC. Accordingly,
portfolios are created as firms with a high WACC and firms with a low WACC.

According to the new datasets consisting of 8 firms included in these portfolios and 9 years of
observations between 2011 and 2019, 4 different models are created where DCF variable is dependent
variable and K1 (growth rate) and K12 (WACC) variables are explanatory variables. First of all, in the
models, whether there is a correlation between K1 and K12 variables is examined separately for all
models. It is observed that there is no multicollinearity problem in any model. In addition, the
existence of the cross-section effect and the time effect in the models is also examined. The statistics
and probability values are shown in Table 9.

Table 9
FEM time effect and cross-section effect test results - Panel 3

Model 1 Model 2 Model 3 Model 4
Firms with high Firms with low Firms with high Firms with low
growth rate growth rate WACC WACC
t-stat. P t-stat. b t-stat. b t-stat. P
value value value value

Cross-Section
Effect

Time Effect 2.371 0.028 1.670 0.127 1.290 0.268 2.952 0.008

31.288 0.000 42.447 0.000 39.623 0.000 33.614 0.000

Hypotheses

Cross-Section H,: No cross-section effects.
Effect H;: Has a cross-section effects.

H,: No time effects.

Time Effect H,: Has a time effects.

LM-p 12.810 0.000 8.777 0.003 8.670 0.003 12.773 0.000
LM-p* 21.909 0.000 16.407 0.000 16.257 0.000 21.861 0.000
LM-h 173.117 0.000 170.372 0.000 168.719  0.000 176.956  0.000

Note: LM-p and LM-p* show autocorrelation tests; LM-h indicates heteroscedasticity tests.

According to the test results in Table 9, two-way FEM in Model 1 and Model 4 and one-way FEM
in Model 2 and Model 3 will be tested. The necessary corrections are made for the heteroscedasticity
and autocorrelation problem in the models. The findings of the models established within the scope of
all these explanations are as shown in Table 10.
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Table 10

Panel data regression results - Panel 3

Dependent Variable: DCF
Cross-Sections (Number of Firm): 8
Periods: 9 (2011-2019)

Total Number of Observations: 72

Model 1 Model 2 Model 3 Model 4
Firms with high Firms with low Firms with high Firms with low
growth rate growth rate WACC WACC
Variable coefficient t-stat. coefficient t-stat. coefficient t-stat. coefficient t-stat.
2.4234 0.1296 0.1177 3.6379
C 29.3193 [0.0188] 1.7808 [0.8973] 1.6385 [0.9067] 39.8448 [0.0006]
K1 -2.0683  -0.4642 184805 19125 17.2059 18766  -1.2006 -0.2864
(-0.0189) [0.6443] (0.0563) [0.0604] (0.0595) [0.0653] (-0.0102) [0.7757]
K12 -117.073  -1.1020 131.3871 1.2335 129.1346 1.2000 -212.2851 -2.1869
(-0.8258) [0.2753] (0.8559) [0.2220] (0.8587) [0.2347] (-1.4599) [0.0331]
Descriptive Statistics of the Models
F-stat. 14.845 [0.0000] 35.827 [0.0000] 35.876 [0.0000] 15.951 [0.0000]
R? 0.8237 0.8387 0.8389 0.8339
Adj. R? 0.7682 0.8153 0.8155 0.7816
SE of Regress. 9.7493 11.8725 11.9201 9.4051

Note: The values in the parentheses in the table show the elasticity coefficients and the values in the square
brackets indicate the probability values. The elasticity coefficients are calculated using the elasticity formula ¢ =
[AY /AX]x[X/Y] = Bx[X /Y], while Y is the dependent variable and X is the explanatory variable.

The results in Table 10 show that K1 and K12 variables are not significant in the portfolio of
firms with a high growth rate compared to Model 1 and these variables do not explain the firm value.
However, in the portfolio of firms with a low growth rate in Model 2, it is seen that the K1 variable is
significant at the 10% level. Accordingly, it is determined that in firms with low growth rates, this rate
affects the firm value, and an increase of 1 unit in the ratio will increase the firm value by 0.0563
units. From this point of view, it is understood that firms with low growth rates will focus on
increasing their growth rates, thus they will increase the firm value as a result of the positive
developments that will occur at this rate.

According to Model 3, which consists of firms with a high WACC, it is seen that the K1 variable
is significant at the 10% level. Here, it is observed that an increase of 1 unit that will occur in the
growth rate will increase the firm value by 0.0595 unit. The findings show that an increase in the
growth rate positively affects the value of the firm. The fact that a firm has a high WACC is a factor
that will lead to a low valuation of that firm. For this reason, it is possible to say that firms with high
WACC can increase the firm value by focusing on the growth rate.

For the firms with a low WACC in Model 4, the K12 variable is significant at 5% level.
Theoretically, WACC, which is expected to affect firm value negatively, shows a decreasing effect on
the firm value as a result of the analysis. The findings show that a 1 unit increase in WACC will cause
a decrease in the firm value by approximately 1.46 units. This shows that firms with a low WACC will
be sensitive to the change in WACC.

In line with the findings of Panel 3, we also examined whether the findings with the inclusion of
the leverage effect in these models change. For this purpose, K8 (trade payables) and K9 (other short-
term liabilities) variables related to borrowing are added to Panel 3 series, and than Panel 4 series are
created. After this stage, correlation analysis is performed between K1, K8, K9 and K12 variables and
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it is seen that there is no multicollinearity problem in explanatory variables. In addition, analysis is
carried out to test the presence of cross-section effect and time effect in models. The results
demonstrate that only the cross-section effect exists in Model 3, while the cross-section and time
effects are present in other models. After making the necessary corrections for autocorrelation and
heteroscedasticity problems in the models, the stage of testing the models starts.

The findings are given in Table 11. When these findings are compared with the findings of Panel
3 (see Table 10), we see that when the leverage effect is included in the model, K1 variable in Model 2
and Model 3 and K12 variable in Model 4 are statistically significant. However, when the elasticity
coefficients of these variables are examined, there is a change in the coefficients.

Table 11
Panel Data Regression Results - Panel 4

Dependent Variable: DCF
Cross-Sections (Number of Firm): 8
Periods: 9 (2011-2019)

Total Number of Observations: 72

Model 1 Model 2 Model 3 Model 4
Firms with high Firms with low Firms with high Firms with low
growth rate growth rate WACC WACC
Variable coefficient t-stat. coefficient t-stat. coefficient t-stat. coefficient t-stat.
3.0125 1.1022 0.5691 4.0268
41.8114 557 10.9884 2. 7
c 8 [0.0040] 35.5575 [0.2754] 0.988 [0.5714] 52.088 [0.0002]
K1 -2.0080 -0.4561 31.8362  3.1497 13.8297 2.1776 -0.8332  -0.2018
(-0.0183) [0.6502] (0.0970) [0.0027] (0.0478) [0.0334] (-0.0071) [0.8408]
K8 -33.2033  -2.3530 71.0760 1.2787 -39.7325 -0.6847 -29.1784 -2.1713
(-0.3565) [0.0224] (0.5050) [0.2067] (-0.2858) [0.4962] (-0.3085) [0.0345]
K9 -9.4335  -0.2614 100.5882 1.0522 115.5060 1.0498 -17.6889 -0.4996
(-0.0247) [0.7948] (0.1885) [0.2975] (0.2042) [0.2980] (-0.0485) [0.6194]
K12 -174522 -15703 -236.7837 -0.9814 73.0742 0.6159  -271.193 -2.6290
(-1.2310) [0.1224] (-1.5425) [0.3309] (0.4859) [0.5402] (-1.8650) [0.0112]
Descriptive Statistics of the Models
F-stat. 13.919 [0.0000] 19.689 [0.0000] 29.703 [0.0000] 14.849 [0.0000]
R? 0.8356 0.8779 0.8448 0.8443
Adj.R? 0.7756 0.8333 0.8164 0.7875
SE of Regress. 9.5926 11.2774 11.8916 9.2780

Note: The values in the parentheses in the table show the elasticity coefficients and the values in the square
brackets indicate the probability values. The elasticity coefficients are calculated using the elasticity formula € =
[AY /AX]x[X /Y] = Bx[X /Y], while Y is the dependent variable and X is the explanatory variable.

Table 11 shows that the positive effect of K1 variable in Model 2 on firm value increases from
0.0563 to 0.097 with the inclusion of the leverage effect. Accordingly, considering the borrowing in
low-growth firms, it is found that a change in growth rate will have a higher positive effect on firm
value. However, in the model, a significant result cannot be reached for K8 and K9 variables.

The findings in Model 3 shows that the elasticity coefficient in K1 variable decreases from 0.0595
to 0.0478. In this case, when the effect of borrowing is included in the model, a change in the growth
rate of firms with a high WACC will affect the firm value less. By looking at the debt-equity structure
of these firms, it is seen that the share of borrowing is low. This situation also reduces the tax shield
effect and causes WACC to be determined as high. Hence, according to Panel 4 findings, in which the
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borrowing effect is included in the model, the positive effect of growth on firm value in firms with a
high WACC, where the borrowing rate is low, decreases compared to Panel 3 findings, where the
borrowing effect is not included.

The findings about the firms with a low WACC in Model 4 show that the negative effect of a
change in WACC on firm value increases from approximately 1.46 to 1.865. The share of debt in the
debt-equity structure of firms with a low WACC is higher than that of the firms with a high WACC.
With the introduction of the tax shield brought about by borrowing, WACC is also lower. The lower
rate will make the firm more valuable. However, it should not be forgotten that the sensitivity of such
firms to borrowing will also increase. Therefore, the inclusion of the borrowing effect in the model
makes the effect of WACC on firm value more pronounced.

Although borrowing has a positive effect on WACC, continuous borrowing will also cause some
risks for firms. According to the “Traditional Approach”, one of the capital structure theories, it is
impossible to think of an increase in the value of the firm in such a situation. When Panel 4, Model 1
and Model 4 findings are examined, we see that the K8 variable is significant at the 5% level. This
finding shows that a 1 unit increase in borrowing in highly valued firms will reduce the firm value by
around 0.3085-0.3565.

6. Conclusion

In this study, we examined the prediction performance of the firm valuation methods. We
compared the predicted firm values in 5 different methods with market values of the firms. In addition,
we also examined the effect of firm variables used in valuation with DCF method on firm value.
Further, by examining whether the effect of WACC and growth rate, which are two important
components in valuation, on the firm value vary by high or low-rate firms, a different contribution is
made to the literature. The study is carried out on 4 different panels established in this context.

Our analyses concluded that the DCF method yields the most realistic results to assist investors in
their investment decisions, according to the cement industry. The method evaluates a firm not only
based on a specific year, but also based on the firm’s past years’ performance and future projection.
This situation enables the real value of the firm to be determined more accurately. However, when
valuing firms with this method, we must be careful in determining the growth rate and WACC, which
are two important variables that may affect the firm value. In order to observe the effect of these
variables, we calculated the elasticity coefficients. Accordingly, we determined that a 1-unit increase
in the growth rate increases the firm value by approximately 0.0459 units, while a 1-unit increase in
WACC decreases the firm value by 1.3441 units. In addition, we see that firms with low growth rates
may be sensitive to the change in the growth rate, whereas firms with low WACC may be sensitive to
the change in WACC. We also observed that this sensitivity increases when the borrowing effect is
included in the model. However, the effect of growth rate on firm value decreases in firms with high
WACC.

The results demonstrate that it is possible for firms to increase firm value by focusing on the
increase in growth rate and the decrease in WACC. For example, if a firm’s growth rate is low or
WACC is high, the firm should focus on increasing growth to increase its value. In addition, firms
should focus on increasing their profits and cash flows and making their market value higher than their
book value. According to the results, the second preferred method for investors is the P/E and the third
method is the P/BV, respectively. However, it should be noted in portfolio management that the P/E
method is undervaluing due to loss-making firms, while the P/BV method is overvaluing due to the
fact that the market value of the firms is generally higher than the book value.
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toplama siireci tamamlanmistir. Toplanan veriler SPSS 26 paket

Anahtar Kelimeler: programi aracilifiyla korelasyon ve regresyon analizlerine tabi
Algilanan ydnetici tutulmustur. Analiz sonuglar1 algillanan yonetici destegi ile isten
destegi (AYD), lider- a_yrllrna niyeti arasinda negatif yonlii anlamli bir iliski oldugunu ve
iiye etkilesimi (LUE), lider-iiye etkilesiminin bu iliskide diizenleyici bir degisken olarak rol
isten ayrilma niyeti oynadigini ortaya koymustur. Diger taraftan algilanan yonetici destegi
(IAN), savunma ile lider-liye etkilesimi arasinda pozitif yonlii ve lider-iiye etkilesimi ile
calisanlart. isten ayrilma niyeti arasinda ise negatif yonlii anlamli bir iliski oldugu

elde edilen diger sonuclardir.

1. Introduction

A highly qualified and competent defense labor force is central to the security and economic
welfare of nations. Today defense companies have been confronting an insufficiency of well-trained
staff that addresses the gap in sustainability, productivity and competitiveness. Therefore, retaining
talented employees has become a strategic topic for the contemporary defense industry that requires
advanced capabilities and education. In recent years, many companies have attempted to become
preferred employers, which are defined as an organization that leverages their competition in attracting
and retaining people with professional skills (Joo and McLean, 2006). Pfeffer (2005) suggests that the
retention of qualified workers is now becoming highly important in today’s world where human
resources skills are increasingly the fundamental factor in yielding a competitive edge. In this context,
there is a need for enhanced awareness of the underlying causes of turnover decisions (T1) and the way
controlling the turnover will continue to be the main concern for further studies.

Theorists reached a consensus that employees can differentiate relationships with an immediate
supervisor from managers of organizations and the organization itself (Becker, 1992; Dirks and Ferrin,
2002; Reichers, 1985, 1986). According to Reichers (1985) employees are able to bind separately to
each distinguished relationship. Hoffman and Morgeson (1999) suggest that employees are also
inclined to address their behaviors in a way to reciprocate towards the target that produces benefits to
them. It could be also suggested that employees have higher priority for their supervisors as compared
to the organization. Organizational Equilibrium Theory developed by March and Simon (1958)
denotes employees’ decisions to stay in an organization as a function of equilibrium between the
benefits of inducements expected to be offered by the organization, and those expected from the
employees. There is an increasing number of research proposing the substantial role of relational
inducements such as supervisory and organizational support in employees’ work-related decisions,
albeit the recent studies have emphasized behavioral and material inducements including pay and
benefits (Allen, Shore and Griffeth, 2003).

Tl levels of employees have also been a vital issue from an organizational aspect. Lambert, Hogan
and Barton (2001) suggest that many researchers and organizational leaders from varying fields have
paid growing attention to the issue of employee TI. The turnover issue has become a central focus as a
critical factor in terms of firms’ financial performances (Lambert et al., 2001) and has been under the
influence of different variables related to organizations. In this context, Mobley et al. (1979) suggest
four basic precursors of employee turnover intention incorporating demographic characteristics that
have an impact on individuals’ decisions, TI and workplace factors. According to Jung et al. (2010),
employee TI rate indicates organizational effectiveness and is a critical issue for sustainability.
Building effective and constructive strategies enable organizations to develop methods to decrease
employee Tl and maintain sustainability. Thus, scholars have been investigating the precursors of Tl
(Jung et al., 2010).

Social relationships at the workplace, particularly exchange relationships between supervisors and
subordinates, are one of the important facets that affect Tl of employees. In this context, supervisors
play a major role that shapes the behaviors of employees, which is termed as leader-member exchange
(LMX) (Wayne et al., 2002). According to Harris et al. (2014), the theory of LMX proposes that
leaders build relationships with their employees and have control over their behavioral responses
simultaneously with reciprocal relationships. Employees more likely believe that they receive support
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from their supervisor relating to their career development when the supervisor creates opportunities
for their participation in career development activities. Moreover, a supervisor, who provides feedback
communicates the learning objectives, gives support to employees to advance their abilities in diverse
skill areas, can be believed as a supportive supervisor (Tharenou, 2001). In the literature, perceived
supervisor support (PSS) is defined as the extent to which employees' feelings that their supervisor
esteems their contributions in the workplace and concerns about their well-being (Eisenberger,
Stinglhamber, Vandenberghe, Sucharski and Rhoades, 2002). Dawley et al. (2010) suggest that
employees’ perception of organizational support is a significant predictor of their attitudes. PSS can be
viewed as a fundamental component of a supportive work environment that facilitates the attendance
of employees to the activities leading to their improvement (Dubin, 1990; Far and Middlebrooks,
1990; Kozlowski and Far, 1998).

Today organizations strive to facilitate optimized solutions with the goal of minimizing TI of the
employees (Campbell, Dussault, Buchan,, Pozo-Martin, Guerra Arias, Leone, Siyam and Cometto,
2014). In this context, the predominating role of strategic human resource management in minimizing
employee turnover intentions is flourished by the contributions of supervisors. Colwill, Cultice and
Kruse (2008) suggest that the support afforded by supervisors helps to reduce employees’ turnover
intentions. Consistent with the basis of social exchange theory, the literature provides research posit
that behavioral outcomes of employees are positively impacted by supervisor support (Sargen, Hooker
and Cooper, 2011). One of the basic goals of this research is to expand understanding of turnover
intention by analyzing the influences of PSS and LMX as a moderator variable. PSS refers to the
extent to which employees’ awareness of supervisors' support and encouragement afforded for
concerns and task performances of employees (Bodenheimer and Sinsky, 2014).

This study is designed to generate advanced insight on the vital impact of social connections in
employees’ decisions to quit or stay within the organization by exploring two forms of social
relationships that are perceived supervisor support (PSS) and the other is leader-member exchange
(LMX). These concepts are based on Social Exchange Theory (SET) (Blau, 1964) and the norm of
reciprocity (Gouldner, 1960). This study also gives emphasis on the role of the leaders and
organizations in fostering employees’ reciprocal behaviors (Coyle-Shapiro and Conway, 2004).
Hence, this study provides a significant contribution to the current literature about these three
constructs.

2. Theoretical framework and hypotheses

The theoretical framework of this research is developed on the concepts of PSS, Tl, LMX and the
relationships among these variables. From a theoretical perspective and based on the comprehensive
literature review, this research is primarily designed to observe the moderating effect of LMX in the
association between PSS and T of employees.

2.1. Perceived supervisor support (PSS)

Research shows that PSS is a critical factor in organizational effectiveness in most industries (Lu,
Cooper and Lin, 2013; Tourigny, Baba and Lituchy, 2005). However, researchers have shown little
interest regarding how supervisor support impacts employees’ behavioral outcomes, particularly in the
healthcare industry. According to Burke, Borucki and Hurley (1992), supervisor support is described
as employees’ perception regarding the degree to which their supervisors provide support and
encouragement in return for their job performances and concerns about their well-being. Recent
studies have found that when employees perceive the supportive environment created by their
supervisors, they most likely to support their supervisors and reach organizational objectives and goals
(Eisenberger, Stinglhamber, VVandenberghe, Sucharski and Rhoades, 2002). Karatepe and Uludag
(2008) suggest that supervisor support has also been found to diminish conflicting issues associated
with family and workplace and thereby fosters career satisfaction. The role of supervisor support is
essential for organizational effectiveness in diverse industries (Thomas, Bliese and Jex, 2005).
According to Burke, Borucki and Hurley (1992), supervisor support is defined as the degree of
employees’ recognition regarding the supervisor’s supportive behavior and their encouragement on the
performance and concerns of employees.
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The supportive behaviors of supervisors induce employees’ supportive behaviors that lead to the
optimization of corporate objectives of firms (Eisenberger et al., 2002). The significant association
between training programs and supervisor behavior related to Tl has also been explored (Qaisar,
Shahid, Bano, Fawad and Afzal, 2019). The role of PSS in reducing employee TI is crucial (Arici,
2018; Kalidass and Bahron, 2015), therefore, PSS would necessarily be considered in terms of Tl of
employees (Choi, Cheong and Feinberg, 2012). Richard, Boncoeur, Chen and Ford (2018) suggest that
supervisors’ abusive behavior negatively affects Tl. On the other hand, the literature embraces
research (Dupré and Day, 2007) that suggest the indirect influences of the supportive management
process on employee TI. Thomas and Ganster (1995) point out that the supervisors’ person-oriented
and task-oriented behaviors are influential on employees’ TI.

2.2. Turnover intention (TI)

TI refers to employees’ voluntary leaving their current jobs in the short term by considering
alternative career options (Elangovan, 2001; Tett and Meyer, 1993). When considering the emphasis
of researchers on the global attitudes related to job or organization as precursors of Tl (Mobley, 1977;
Price and Mueller, 1981), there is an insufficiency of research that has mainly investigated the
influence of employee relationships with supervisors (Mitchell, Holtom and Lee 2001) on employee
TI. On the other hand, the literature encompasses studies (Griffeth et al., 2000; Maertz, Stevens, and
Campion, 2003; Payne and Huffman, 2005) strongly highlighting that immediate supervisors play a
primary role in the TI of employees.

In human resource management studies, employee T has been regarded as an important problem
that adversely affects organizations. It is viewed as a powerful predictor in estimating the financial
performances of enterprises (Lambert et al., 2001). Employees’ turnover decisions negatively impact
organizations and lead to high costs for firms (Stanz and Greyling, 2010). Therefore, firms view
qualified employees as key assets and the leave of these employees will result in ineffective
organizational management, business operations and delivery of service (Sulu, Ceylan and Kaynak,
2010). Previous research explored the potential forerunners of employee Tl such as demographic
characteristics, job satisfaction and workplace environment (Mobley et al., 1979).

TI has been regarded as a final act of employees to make an actual decision to quit (Mobley,
1982; Mowday, Steers and Porter, 1978) and relates to employees’ intent to quit jobs as a planned
behavior (Fishbein and Ajzen, 1977). Tl is also referred to as a conscious purpose to quit the
organization (Tett and Meyer, 1993).

2.3. Leader-member exchange (LMX)

The theory of LMX, which was originally coined by Dansereau, Graen and Haga in 1975, refers
to the quality of exchange relationship between leaders and their employees/subordinates as well as
the reciprocal effect and interdependence (Graen, 1976; Uhl-Bien, 2006). Likewise, Dansereau et al.
(1975) suggest that the theory of LMX focuses on the quality of the two-way relationship between
leaders and subordinates. According to Bauer and Green (1996), LMX is defined as a dyadic
relationship between leaders and employees. LMX relies on social exchange theory (SET) which
implies individuals’ expectation of receiving equivalent benefits in return for providing benefits to
others (Blau, 1964).

According to Bernerth, Armenakis, Feild, Giles and Walker (2015) LMX has been explained by
SET as an exchange of physical and nonphysical resources in the context of social reciprocity between
leaders and subordinates and defines varying patterns of relationships between them. According to
Zhang, Li and Harris (2015), leaders establish bilateral valuable exchange associations with their
employees by using certain types of exchanges and relationships. Leaders are more likely to give
benefits such as rewards, recognition, information and latitude for discretion to those with whom they
built a high-quality relationship. These subordinates are called in-group members whereas the
subordinates that have low-quality relationships with their leaders are named out-group members
(Graen, 1976; Graen and Scandura, 1987; Sherman, Kennedy, Woodard and McComb, 2012). Janssen
and Van Yperen (2004) posit that low-quality LMX interactions are narrowed down to contract-based
links that are reliant upon hierarchy and interaction based on prescribed organizational roles; however,
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a high-quality LMX relationship is an aggregate of mutual trust and effect, loyalty, respect (Graen and
Uhl-Bien, 1995). Dienesch and Liden (1986) argue that subordinates’ response to high-quality LMX
relationships is putting efforts for the fulfillment of their tasks successfully. Jing-Zhou and Wen-Xia
(2011) posit that previous research has investigated LMX as a one-dimensional construct only ranging
from low-quality to high-quality association.

2.4. Perceived supervisor support (PSS) and turnover intention (TI)

The support, which is provided by supervisors, impacts employees’ TI by influencing their beliefs
and behaviors referring to the organization (Maertz, Griffeth, Campbell and Allen, 2007). In literature,
there is a consensus on the view that employees build distinguished relationships with their
supervisors and organizations as a part of them (Becker, 1992; Dirks and Ferrin, 2002; Reichers,
1985). According to employees often tend to exhibit their responsibilities towards the supervisor
(Hoffman and Morgeson, 1999). In other words, Hoffman and Morgeson (1999) posit that employees
are inclined to reciprocate their actions to the target that benefits them. The findings of the research
implemented by Maertz and Griffeth (2004) suggest that employees’ commitment to their supervisors
has differentiated impacts on TI cognitions apart from a commitment to the organization.

The quality of the relationship between supervisors and employees directly impacts employee Tl
decisions. Hence, it is necessary to regard this relationship as a determinant of the Tl of employees.
Newman, Thanacoody and Hui (2012) suggest that organizations are able to minimize employee TI
through the enhancement of PSS. Gentry, Putrevu and Schultz (2006) stated that PSS plays a pivotal
role in employee retention in organizations. According to Guzzo, Noonan and Elron (1994) and
Wayne, Shore and Liden (1997), when employees feel that they received insufficient support, the
employees are more likely to display attitudes such as the intention to disappear from the organization.
It is supported by the view that within an organization facilitating supportive environment, employees’
negative emotions and thoughts are reduced while their loyalty is increased (Giizel, Per¢in and
Tiikeltiirk, 2011).

PSS is significant in facilitating more strategic turnover management. In this context, Tuzun and
Kalemci (2011) emphasized PSS for being worthwhile in developing strategic ways to be deployed in
turnover management. Supervisors’ acts of providing positive feedback towards employees are viewed
as excellent in minimizing employees’ TI (Tuzun and Kalemci, 2011). PSS impacts employee TI by
influencing employees’ feelings and behaviors related to the organization itself. In the literature,
plenty of empirical evidence (Becker, 1992; Clugston, Howell and Dorfman, 2000; Maertz et al.,
2003; Maertz, Mosley and Alford, 2002; Mitchell et al., 2001; Settoon, Bennett and Liden, 1996;
Tekleab et al., 2005; Wayne et al., 1997; Wayne, Shore, Bommer and Tetrick, 2002) suggest that the
support given by supervisor should have independent and extensive impacts on turnover cognitions
and attitudinal outcomes. Thus, Hypothesis Hs is proposed as follows:

H1: Perceived supervisor support has a significant effect on turnover intention.

2.5. Perceived supervisor support (PSS) and leader-member exchange (LMX)

In the discipline of organizational behavior, two fundamental theories, LMX (Graen and
Scandura, 1987) and PSS (Eisenberger et al., 2002), are regarded as important approaches for
motivating employees and have roots in Social Exchange Theory (SET) (Blau, 1964). The theory of
LMX expresses the interpersonal relationship and reciprocation between supervisors and their
employees and is defined as unwritten and spontaneous relations in organizations (Wayne et al.,
2002). According to Eisenberger et al. (1986), POS refers to the extent to which employees perceive
that they receive support from their organization for their contributions. The concept of POS is also
viewed as the degree to how the organization values employees’ contributions and concerns about
employees’ well-being (Eisenberger et al., 2014).

LMX is developed based on the process of role definition by employees in a workgroup (Graen,
1976; Graen and Scandura, 1987). The interaction between supervisor and subordinates is more likely
influential on the successive quality of LMX and is critical in terms of subsequent relations reliant
upon trust. There are common views established among employees regarding the extent to which
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supervisors respect their contributions and concern about their well-being (Kottke and Sharafinski,
1988). By considering the norm of reciprocity (Gouldner, 1960), PSS would facilitate the development
of strong reaction and attachment towards the leader and the perceived leader support would create a
feeling of enhanced contribution given by the leader. Thus employees would provide feedback to their
leaders with increased efforts in the workplace. Wayne et al. (2002) suggest that researchers and
scholars adopt diverse approaches to express the association between LMX and POS and there are
empirical pieces of evidence with controversial results. In their research conducted among the
employees of large enterprises in the USA, Wayne et al. (1997) reported the two-way association
between LMX and POS in which these variables impacting each other. However, Wayne et al. (2002),
reported a one-way relationship (in which POS impacts on LMX) in their research conducted among
university personnel and workers of metal facilities in the USA. On the other hand, Eisenberger et al.
(2014) found that a leaders’ understanding of POS forms a high-quality LMX relationship
(Eisenberger et al., 2014). Thus, Hypothesis H2 is proposed as follows:

H2: Perceived supervisor support has a significant effect on leader-member exchange.

2.6. Leader-member exchange (LMX) and turnover intension (TI)

According to Eisenberger et al. (2014) employees are engaged in organizational objectives since
they are in expectation of potential achievement through tangible or intangible rewards stemming from
enhanced work efforts. In this context, LMX is regarded as one of the work motivation factors that are
influential on employees’ attitudes. Wang et al. (2018) emphasized the LMX the positive and negative
influences on work outcomes. Dulebohn et al. (2012) posit the strong influence of LMX on TI of
employees.

According to Mobley (1977), TI refers to the extent of an employee’s possibility of leaving the
organization. Mobley (1977) points out the importance of employee TI in terms of its impacts on
society due to its link with work-related behaviors and outcomes. Scholars suggest that employees’ TI
is impacted by organizational, psychological, financial and socio-economic factors (Gable et al.,
2007). A high-quality LMX increases task completion and reduces employee Tl (Adil and Awais,
2016). Rosen et al. (2011) propose the negative influence of LMX on TI. In addition, employees’
commitment to their leaders, in reciprocal relationships increases the retention of talented employees
and mitigates their Tls (Ballinger et al., 2010). The characteristics of subordinates and interpersonal
relationships are defined as the predictors of LMX; however, leadership variables are attributed to the
variance in the quality of the LMX relationship (Dulebohn et al., 2012).

Tl may potentially have resulted from job-related and organizational factors individual’s
cognition (Eby et al., 2010; Haines et al., 2010). Chen et al. (2016) argued that the relationship
between supervisor and subordinate partially mediates the supervisor-subordinate congruence or
incongruence in the aspect of employees’ TIs. There are several studies have examined LMX and its
impact on Tl (Chen et al., 2016). Previous studies empirically evidenced the negative association
between LMX and TI (Abu Elanain, 2014; Kim et al., 2017). Thus, Hypothesis H3 is proposed as
follows:

H3: Leader-member exchange has a significant effect on turnover intention.

2.7. The moderating role of LMX

Employees’ TI has long been a troubling issue for many organizations and refraining
organizations from sustaining their long-term competitiveness as well as having a financial burden
concerning the recruitment of new members (Memon et al.,, 2014). Hence, it is eminent for
organizations to develop strategies to address the problem, which should include lessening the TI of
employees. There is plenty of empirical research that evidenced the negative association between
LMX and TI (Harris et al., 2009, 2011). Ballinger et al. (2010) suggest that “in-group members” in
high-quality LMX relationships are able to receive both tangible and intangible benefits such as salary
increase and career development.

According to the norm of reciprocity (Gouldner, 1960) inferred from SET (Blau, 1964), the “in-
group members” provide behavioral and affective reaction such as higher levels of work commitment,
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loyalty and reduced turnover intention in exchange for rewards they receive from high-quality LMX
may, in turn, generate benefits to the organizations (Tse et al., 2013). Contrary to high-quality LMX,
employees with low-quality LMX who are called “out-group members” are unable to get intangible or
material rewards same as “in-group members” and may develop negative feelings for their leaders.
Harris et al. (2005) argue that these negative feelings towards the leaders may disseminate via “out-
group members” to entire the organization as and ultimately results with TT of employees.

Based on the term reciprocity, individuals are inclined to exchange valued outcomes (Blau, 1964).
According to Graen (1976), the concept of LMX is used to explain the quality of the social exchange
between leaders and their employees. LMX has been detected to be positively correlated with
employees’ work performance (Bauer and Green, 1996; Rosen et al., 2011). Employees are expected
to exchange in a negative manner to maintain the equilibrium in case of the absence of employee
perception on valued outcomes. For example, employees who experience low-quality LMX
relationships are not voluntarily displayed behaviors beyond the prescribed role in the employment
contract (Moss et al., 2009). Thus, Hypothesis H4 is proposed as follows:

H4: Leader-member exchange has a moderator effect on the relationship between perceived
supervisor support and turnover intention.

3. Methodology

This study is fundamentally based on the assumption that PSS has a negative effect on Tl and the
level of employee satisfaction on LMX has a moderating effect on the influence process of PSS on TI.
In other words, a higher level of LMX is characterized as a power to increase the magnitude of the
influence of PSS on TI. Based on the above argument, the primary goal of this study to demonstrate
the linkage between PSS, LMX and TI, as well as to identify whether LMX has a moderating effect
between PSS and TI. This study, therefore, attempts to establish a framework determining at which
conditions and levels the relationship between PSS and T1 will occur in terms of LMX. In this context,
the hypotheses are given as follows:

H1: Perceived supervisor support has a significant effect on turnover intention.

H2: Perceived supervisor support has a significant effect on leader-member exchange.

H3: Leader-member exchange has a significant effect on turnover intention.

H4: Leader-member exchange has a moderating effect on the relationship between perceived
supervisor support and turnover intention.

Ethics committee permission to collect data for this study was obtained from Ankara Haci
Bayram Veli University Ethics Committee with approval no 16492 dated March 26™, 2021. Although
the adverse impacts and restrictions caused by the pandemic, data as a foundation of research, was
collected from 411 employees (engineer, supervisors and technicians) of 3 public enterprises operating
in the defense industry between February and March 2021 by using face-to-face and online survey
method. The first section of the questionnaire consists of demographic questions for acquiring data
relating to age, gender, education level, position and years of service of the respondents. The second
section of the questionnaire comprised of statements that measure employees’ behaviors regarding
PSS, Tl and LMX.

Perceived Supervisor Support (PSS) Scale, which is composed of 8 items and is developed by
Eisenberger et al. (1986), was used to measure employees’ perception of supervisor support. This
scale includes the word “supervisor” to replace the original word “organization”. The sample
statements of the PSS scale can be exemplified as “my supervisor cares about my opinion” and “my
supervisor really cares about my well-being”. Employees’ perceptions of LMX were measured by
using the 12-item Leader-Member Exchange (LMX) Scale developed by Liden and Maslyn (1998).
The LMX scale includes sample statements such as “I like my supervisor very much as a person”.
Employees’ turnover intentions were measured through a one-dimensional Turnover Intention (TI)
Scale that contains four items and is developed by Angle and Perry (1981). The scale includes sample
statements such as “I want to remain in my organization until retirement” and “I want to leave my
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organization as soon as possible”. As seen, the statement in the first item is given as inverse coded and
analyses were carried out accordingly by considering this aspect. The survey questionnaire form is
composed of 24 statements in total (excluding demographic questions).

All of the statements contained in the second section of the questionnaire forms distributed to the
participants were prepared based on a five-point Likert-type scale ranging that has answer options
from 1=strongly disagree to 5= strongly agree. SPSS26 statistics software package was used for the
analysis of the acquired data. The model generated for this study is shown in Figure 1. In the proposed
model, the dependent variable is denoted TI while PSS is an independent variable. However, LMX is
called as dependent, independent and moderator variable in the following research model.

LEADER-MEMBER
EXCHANGE (LMX)

PERCEIVED
T
SUPPORT (PSS)

Figure 1. Research model

3.1. Research findings

The respondents of this survey are comprised of 74 % male and 26 % female. This result shows
that men make up the majority of workers in enterprises operating in the defense industry. 44 % of the
participants comprised of employees aged between 29 and 36 years. A large share of the respondents
(49 %) is between the ages of 29 and 36 while respondents between the ages of 18 and 25 compose the
smallest share (22 %). Among the respondents, 66 % are married, 34 % are single. According to the
educational attainment of the respondents; 58% have a bachelor’s degree, followed by the employees
with a master’s degree (24 %). Engineers represent the largest proportion of respondents (58 %) in the
surveyed enterprises, followed by the technicians (29 %).

3.2. Correlation and reliability analysis

Besides the relationships between the variables PSS, LMX and TI, Cronbach Alpha reliability
coefficients of the scales used for measuring each variable are shown in Table 1. There is a weak
relationship between variables when correlation analysis yielded “r” value less than 0.30; the
relationship between variables is regarded moderate when “r” value falls within the range between
0.30 and 0.50 and correlation analysis indicates a strong relationship when r value exceeds 0.50
(Cohen, 2013). Table 1 suggests negative and strong associations between PSS and Tl and between
LMX and TI, whereas there is a positive and strong association between PSS and LMX.

Table 1

Relationships between variables

Variables 1 2 3
Perceived Supervisor Support (0.94)

Leader-member Exchange 579* (0.87)

Turnover Intention -611* -.499* (0.79)

*Correlation is significant at the 0.01 level.

**\/alues shown in parentheses represent Cronbach Alpha coefficients.
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3.3. Regression analysis

Simple linear regression analysis was conducted for the evaluation of the hypotheses H1, H2 and
H3 that were generated based on the relevant literature. In this context, the effect of PSS on TI has
been explored. In addition, the effect of PSS on LMX and the effect of LMX on TI were analyzed.

The results of simple linear regression analysis are found to be statistically significant (p<0.05).
According to H1, the analysis results suggest that the value R2 is 0.397 relating to the regression
equation for a simple linear relationship between the variables. Based on this value, the percentage of
the variance in turnover intention, which is 40, can be explained by PSS.

Hypothesis H1 is therefore accepted.

In addition, the relationship between PSS and LMX is statistically significant (p<0.05) and the
value R2 is 0.361 based on the acquired data. Hence, it can be implied that 36 % of the variance in
LMX results from PSS.

Thus, Hypothesis H2 is accepted.

Finally, the relationship between LMX and TI is statistically significant (p<0.05) and the results
of the regression analysis suggest that the value R2 is 0.284. Therefore, it can be expressed that 28 %
of the variance in T1 can be explained by LMX.

This finding indicates that Hypothesis H3 is accepted.
Table 2

Regression Analysis Results

. Dependent 2 Adjusted
Independent Variable Variable B B F R R?
Perceived SUDEIVISOr 1 nover Intention ~ -507  -611  167.97 399 397 000
Support
Perceived Supervisor Leader-member
Support Exchange 477 579 15583  .363 361 000
Leader-member ¢ over Intention  -602  -499  101.867 287 284 000

Exchange

3.4. The results of hierarchical regression analysis results for the moderator effect of LMX on the
relationship between PSS and Tl

The presence of moderation can be expressed when the magnitude of the association between two
different variables depends on the third variable (Preacher, Rucker and Hayes, 2007). The moderating
variable is characterized by its ability to impact the magnitude and direction of the effect of an
independent variable on a dependent variable (Baron and Kenny, 1986).

If the existence of another variable, which is regarded to have a moderating effect on the
association between two variables, the impacting power of the dependent variable on the independent
variable exhibits variation or association between these variables goes in the opposite direction.
Initially, there should be a definite link between dependent and independent variables in order to
articulate the existence of moderating variable. In the regression equation, the presence of a
statistically significant relationship is essential between a dependent variable and the interaction effect
as the product of independent and moderating variables (Aiken and West, 1991). Contrary to the
above, the existence of a significant relationship between independent and moderating variables may
not be necessary.

There are varying methods employed for demonstrating the moderating effect. In this study, it
was determined whether LMX has a moderating effect on the association between PSS and TI through
hierarchical regression analysis in SPSS software. As is known, the moderating effect model suggests
a three-step hierarchical regression analysis. In step 1, dependent and independent variables are
inserted in appropriate places in the program. In step 2, the moderating variable is inserted
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accordingly. In step 3, the interaction value, which stands for the multiplication of independent and
moderating variables, is inserted in the relevant place and the analysis is performed. Each step is
expected to be statistically significant based on the findings of the analysis (p<0.05).

The variations in value R2 will be explored if the moderation model is significant. The findings of
correlation analysis made a determination regarding the fulfillment of the preliminary condition for the
presence of a statistically significant association between dependent and independent variables. The
independent variable (PSS) and the moderating variable (LMX) are initially standardized to reach up
to the interaction value, as mentioned herein. The multiplication of the standardized variables
(PSS*LMX) yields the value of interaction. The above-mentioned steps will be followed, once the
interaction value is determined.

Table 3

Hierarchical Regression Analysis Results

Model B S.H.  Standardized t p

0 (Constant) 2.060 .048 44.408 .000
Perceived Supervisor Support -.624 0.48 -.596 -11.939 .000
(Constant) 2.060 .047 43.490 .000

2) Perceived Supervisor Support -.488 .058 -.456 -8.655 .000
Leader-member Exchange -.236 .58 -.225 -4.097 .000
(Constant) 1.995 .053 39.907 .000
Perceived Supervisor Support -.466 .058 -.445 -8.359 .000

3 Leader-member Exchange -215 0.58 -.206 -3.693 .000
(PSS x LMX) .081 .042 .094 1.934 0.44

Dependent Variable: Turnover Intention

1) R=591 R?=.399 F=167.939 p=.000

2) R=619 R?=.433 F=101.703 p=.012

3) R=634 R?=.465 F=69.324 p=.046

Based on the results of the hierarchical regression analysis given in Table 3, previously developed
models are investigated whether they are statistically significant. Regression models in all steps
produced p values below 0.05 and were therefore assessed as statistically significant, as shown above.
As given in Table 4, the steps are examined separately. In Step 1, the value of R?is 0.399. In Step 2,
R?yielded a value of 0.433 with the inclusion of LMX. In Step 3, the R? value increa.sed up to 0.465
by exhibiting little variation with the incorporation of interaction value (PSS *LMX) into the analysis.
These values indicate that 40 % of the variance in T1 can be explained solely by PSS in Step 1, while
47 % of the variance in Tl can be explained with the addition of LMX as well as interaction value in
Step 2 and Step 3.

The following graph is suggested for the proper interpretation of regression analysis performed as
well as for the observation of variances more concretely. The graph below was generated by using an
additional module called Process, which is developed by Hayes (2017) and can be added to SPSS
software. On the other hand, the moderation model can be tested through this module. The moderation
model was initially tested via this program in order to generate the following graph. These findings
were consistent with the results of hierarchical regression analysis.
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Figure 2. The moderating effect of leader-member exchange between perceived supervisor support
and turnover intention.

As shown in Figure 2, the moderating effect of LMX on the relationship between PSS and TI can
be observed more concretely. As observed, the level of T, which is experienced with the lowest levels
of LMX and the highest level of PSS, is higher than that of experience with the highest levels of LMX
and PSS. Hence, Hypotheses Hs (LMX has a moderating effect on the relationship between PSS and
TI) aligning the argument is accepted.

4. Discussion and conclusion

The moderating effects of LMX were examined in regards to the relationship between LMX, POS
and TI in the Turkish Defense Industry. The study implies that the intention of the employees to quit
declines and their organizational bond strengthens through a solid interactive relationship between a
leader and the subordinates. The earlier studies were made by Kim et al. (2017) are underpinned by
this research as they also support the correlation between LMX and TI.

This study initially argues that perceived PSS significantly impacts employees’ LMX that has
been strongly evidenced through the statistical analysis performed in this research. The research
findings are heavily consistent with the past studies in the literature (Wayne et al., 2002) that propose
the impact of PSS on LMX. This study confirms the previous argument and suggests a practical view
that supports the relevant studies of LMX indicating significant impacts of PSS (Eisenberger et al.,
2014) when found in a defense culture that depends on high-tech environments. The results
demonstrate that the causal relationship from POS towards LMX is supported by strong evidence
arisen from defense culture. This finding offers an alternative approach and highlights that the linkage
between LMX and PSS is generalized by comparing public and defense culture. This study secondly
shows a significant relationship between PSS and TI. This finding proves that POS is a critical aspect
influencing the psychological states of employees and ultimately their levels of TI. POS directly
influences the employees’ intention to stay on the job and greatly lessens the employees’ tendency to
quit their jobs, when they are motivated through a perception in which employees believe that they are
provided organizational support directly. The findings of this study are likewise the majority of past
studies (Dawley et al., 2010). Moreover, these findings provide significant supplementary knowledge

ISSN: 2548-0162 © 2021 Gazi Akademik Yayincilik 267



Mete, E.S., Sokmen, A. & Sokmen, A. Gazi Iktisat ve Isletme Dergisi, 2021; 7(3): 257-274

in the context of the specific industry. This study postulated that LMX and POS both will be
influential on the Tls of employees. Consequently, this study found a significant correlation between
POS and employee TI. H1 is supported and it is also found a significant relationship between LMX
and employee TI, H3 is also supported. In short, the main factor for decreased level of employee’s TI
is directly attributed to employees’ POS and LMX. This finding implies that POS and LMX
significantly influence employees’ intentions to leave or stay in the high-tech industry where
competition has reached the ultimate level. It is necessary to carry out subsequent research to analyze
whether similar correlations between the variables are detected in industries other than defense as well
as diverse cultural leadership styles. Thirdly, the linkage between POS and TI is tacit along with an
indirect variable which is moderated by LMX. In addition, the verification of direct, indirect and
overall impacts from LMX PSS to TI through PSS, LMX demonstrates significant impacts in the
overall and indirect path but not through the direct path. It also can be implied that LMX moderates
the relationship from POS towards TI. This finding exhibits the effect of PSS on Tl is replaced by the
effect of LMX. For instance, the managers become the most communicated individual by their
employees within an organization since they are in a position to draft and distribute organizational
rules and policies. According to Eisenberger et al. (2014), the leaders are ultimately perceived by
employees to represent the organization and the employees believe that their relationship with the
organization by their leaders LMX can thereby be considered as a latent variable and influences
employees’ PSS, which lessens employees’ intention to quit the organization. In the statistical analysis
of this study, a significant indirect effect is detected from PSS towards TI through LMX; however, no
direct impact from PSS to TI. In other words, LMX significantly moderates the correlation between
PSS and TI. These findings express that a connection, which relies on support and empathy between
supervisors and their subordinates, can be managed and facilitated in an organization, albeit this is an
indirect relationship from PSS to TI.

The direct effect of LMX on Tl was not explored enough by the researchers in regards to the
different industries (Chen et al., 2016). The results of the current study explain the pivotal link from
POS to Tl via LMX in a larger aspect. It addresses the instrumental role of the leaders for the
consistency with behavior of the leaders/managers and employees for gaining the organizational
identity (Tavares et al., 2016) and share the principles and goals of the organization to get success in a
harsh business environment. Innovative guidelines and a high-tech environment might restructure
organizational competitiveness and encourage the welfare of employees. Nevertheless, additional
justifications are needed for a realistic conclusion. The study highlights some management
consequences to consider for successful leadership of the organization. The findings of the study aim
on the organizational support to reduce the TI on every level of the employees. The managers in all
positions (department, groups, executive level, division, etc.) have to recognize the issues related to
the communication and managerial expectations of the employees so that they can build sustainable
confidence over a relationship between the supervisors and the subordinates. The organization will get
the benefit through these implications which will produce a steady willingness of the individuals to
stick to the organization and consequently reduce the Tl and the cost of losing the experienced
employees.

Regardless of the detailed analytical outcomes and detailed evaluations in this study, certain
limitations are subject to be bring to the attention. This study does not report causal relationships
because of the use of cross-sectional design. Despite the study used the literature as the main source of
the information to predict the relationships between the supervisors, managers and subordinates, the
findings articulate that social solidarity and interaction influence POS and LMX, not in reverse. So, it
is required to employ a longitudinal study to make clear the causality of the connection in this regard.
The self-reports are a common method to obtain data to measure the employees’ behaviors and views
in organizational studies and the measures are affected by common method variance. Nevertheless,
Bauer and Green (1994) posit that self-reports are valid and effective resources to obtain data in case
the employees' behavior to work is measured through the individual perceptions and attitudes. In
addition, several categorized levels in these companies are considered to obtain data such as
technicians, engineers and managers. Moreover, the findings of this research in the framework of a
high-tech industry may be applied to other different industries such as aviation, hospitality or
commercial electronics industries since the organizational structures and the employee’s perceptions
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and attitudes may differ. Additional research in these industries may provide insight to prevent any
miss judgments about the employees' behaviors. Therefore, these studies in different industries are
highly suggested since they might create a path to obtaining a generalized view of the situation.

Consequently, this study found a significant correlation between POS and employee TI. H1 is
supported and it is also found a significant relationship between LMX and employee TI, H3 is also
supported. This linear association proposes that employees with low-quality LMX relationships
established between supervisors and employees are more likely to result in a higher level of employee
T1. Employees who have higher quality LMX relationships with their supervisors than those with low-
quality relationships display low levels of TI. Consistent with other studies (Gerstner and Day, 1997;
Schyns et al., 2007) in the literature, the results of this research evidences that the LMX negatively
impacts TI. On the other hand, there are scholars (Harris et al., 2005; Kim et al., 2010; Morrow et al.,
2005) reporting a U-shaped association between the quality LMX and employee TI. Based on this
assumption, employees’ TI reaches its lowest level at a moderate level of LMX quality and its highest
level in the cases of good and bad LMX quality. In short, the main factor for decreased level of
employees’ Tl is directly attributed to employees’ POS.
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Correction: Modelling exchange rate volatility using GARCH models

Basma Almisshal, Mustafa Emir

ABSTRACT

The article titled “Modelling exchange rate volatility using GARCH models” published in the Gazi Journal of
Economics and Business, 2021; in 7(1): 1-16 as Article 1 has been corrected.

Revisions

The manuscript entitled as “Modeling exchange rate volatility using GARCH models” between pages
1-16 in the Volume 7, Issue 1 needs revision.

The title number 3 “3. Indicators of the knowledge economy”, was misplaced at the typesetting stage
and the title should be revised as “3. Data collection and analytical techniques”.

Moreover, the “4. Conclusion” section which was supposed to be at page 14, was accidentally
deleted during the typesetting and this part should be revised as follows:
“4. Conclusion

This paper investigates the behaviour of the volatility in the US Dollar and EURO against Turkish
Lira exchange rates between January 2005 and December 2019. The key objectives are to estimate the
presence of asymmetric effect in the times series of the volatility. Therefore, the stochastic properties of
the time series are first tested and modified by applying the ADF unit root test. Heteroscedasticity LM
ARCH effect, Wald test, and Ljung-Box test also have been conducted throughout the analytical phase
in preparing this paper to ensure the validity of the models being approached. ARMA (p,q) ARCH (q),
GARCH (1,1), GJR-GARCH (1,1) EGARCH (1,1) and PGARCH (1,1) are used in modelling daily
exchange rate return of the two currencies USD/TRY and EUR/TRY. In addition to that, Engle NG test
has also been tested for asymmetric effect and finally, Root Mean Square Error, Mean Absolute Error
and Mean Absolute Percentage Error have been conducted in the selection of the best model in
predicting future volatility. The result finds the presence of ARCH effect in both USD/TRY and
EUR/TRY exchange rates return series. With this condition met, the generalized autoregressive
conditional heteroscedasticity (GARCH) models have been processed. Among the GARCH family
models, symmetric GARCH (1,1) and asymmetric GJR-GARCH (1,1) are the most appropriate in
modelling volatility in the case of USD/TRY Exchange rate return. Moreover, GJR-GARCH (1,1) static
is the best model in volatility forecasting with a significant approval of accuracy for the USD/TRY. On
the other hand, PGARCH (1,1) along with GARCH (1,1) GJR-GARCHY(1,1) are the best approaches in
modelling the volatility in EUR/TRY exchange rate return. As for forecasting EUR/TRY future returns,
it concluded that GJIR-GARCH (1,1) static also is the most appropriate forecasting model to capture the
volatility in the future in this paper according to Root Mean Square Error and Mean Absolute Error tests.
However, Mean Absolute Percentage Error test’s result has been excluded due to inaccuracy.”

Diizeltme: GARCH yontemleri kullanarak doviz kuru volatilitelerinin
modellenmesi

(074
Gazi iktisat ve Isletme Dergisi, 2021; 7(1): 1-16°da 1. Makale olarak, yayimlanan “GARCH yéntemleri kullanarak
doviz kuru volatilitelerinin modellenmesi” adli makalede diizeltme yapilmistir.
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Diizeltmeler

Cilt 7, Say1 1’de 1. Makale olarak, 1-16 sayfa araliginda yayimlanan “GARCH yontemleri kullanarak
doviz kuru volatilitelerinin modellenmesi” adli makalenin 6. Sayfasinda yer alan 3 numarali baslik
sehven “3. Bilgi ekonomisinin gostergeleri” seklinde, dizgi asamasinda yanlis konulmus olup olmasi
gereken dogru baslik “3. Data collection and analytical techniques” seklindedir.

Ayni makalenin 14. Sayfasinda olmasi gereken “4. Conclusion” baslikli kisim dizgi asamasinda
sehven silinmis olup bu kisim asagidaki gibidir.
“4. Conclusion

This paper investigates the behaviour of the volatility in the US Dollar and EURO against Turkish
Lira exchange rates between January 2005 and December 2019. The key objectives are to estimate the
presence of asymmetric effect in the times series of the volatility. Therefore, the stochastic properties of
the time series are first tested and modified by applying the ADF unit root test. Heteroscedasticity LM
ARCH effect, Wald test, and Ljung-Box test also have been conducted throughout the analytical phase
in preparing this paper to ensure the validity of the models being approached. ARMA (p,q) ARCH (q),
GARCH (1,1), GJR-GARCH (1,1) EGARCH (1,1) and PGARCH (1,1) are used in modelling daily
exchange rate return of the two currencies USD/TRY and EUR/TRY. In addition to that, Engle NG test
has also been tested for asymmetric effect and finally, Root Mean Square Error, Mean Absolute Error
and Mean Absolute Percentage Error have been conducted in the selection of the best model in
predicting future volatility. The result finds the presence of ARCH effect in both USD/TRY and
EUR/TRY exchange rates return series. With this condition met, the generalized autoregressive
conditional heteroscedasticity (GARCH) models have been processed. Among the GARCH family
models, symmetric GARCH (1,1) and asymmetric GJR-GARCH (1,1) are the most appropriate in
modelling volatility in the case of USD/TRY Exchange rate return. Moreover, GIR-GARCH (1,1) static
is the best model in volatility forecasting with a significant approval of accuracy for the USD/TRY. On
the other hand, PGARCH (1,1) along with GARCH (1,1) GJIR-GARCHY(1,1) are the best approaches in
modelling the volatility in EUR/TRY exchange rate return. As for forecasting EUR/TRY future returns,
it concluded that GIR-GARCH (1,1) static also is the most appropriate forecasting model to capture the
volatility in the future in this paper according to Root Mean Square Error and Mean Absolute Error tests.
However, Mean Absolute Percentage Error test’s result has been excluded due to inaccuracy.”
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