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F-Skor Gostergelerinin Hisse Senedi Degeri Uzerindeki Etkisinin
Defter Degerinin Aracilik Rolii Cercevesinde Incelenmesi
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Mediating Role of Book Value
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Ozet

Bu calismada, ilgili literatiir kapsaminda alternatif bir yaklasim olarak, defter
degerinin finansal performans ve piyasa degeri arasindaki iligkideki aracilik etkisi
yapisal esitlik modellemesi vasitastyla arastirilmistir. Caligmanin kuramsal ¢ergevesinin
olusturulmasinda, finansal tablolarda ifsa edilen bilgilerin firma degerini yansitma
kabiliyetinin incelenmesinde siklikla kullanilan ve kazang ile defter degerini bagimsiz
degisken olarak g6z Oniine alan muhasebenin deger ilgililigi modellerinden
faydalanilmistir. Hipotezlere dayali olarak olusturdugumuz ve aracilik etkisi iceren
modelde defter degeri araci olarak kabul edilmis ve kazang i¢in tek vekil degisken
kullanmak yerine F-Skor gostergelerinin bir fonksiyonu olarak finansal performans gizil
degiskeni kullanilmigtir. Veri setinin olusturulmasi i¢in, 2009-2015 dénemi itibariyle,
Borsa Istanbul’da yer alan ve aktif olarak islem goren elektrik enerjisi sektoriindeki
firmalarin {icer aylik finansal tablolar1 ve hisse senedi fiyatlar1 kullanilmistir.

Model sonuclar1 defter degerinin, finansal performans hisse senedi degeri
iligkisinde aracilik roliine sahip oldugunu gostermektedir. Diger bir ifadeyle, defter
degerinin sahip oldugu tam aracilik rolii nedeniyle, finansal performans ile hisse senedi
degeri arasindaki dogrudan iliski anlamsiz hale gelmektedir. Bu nedenle bulgular
1s1ginda Tiirkiye’de, (a) her ne kadar yatirimcilarinin karar alma siireglerinde birincil
onceligi olsa da, finansal performansin hisse senedi degerini defter degeri vasitasiyla
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dolayli olarak etkiledigini ve; (b) yatirimcilarin kararlarini veya beklentilerini,
gerceklesen finansal performansa dayali olarak defter degerini ve piyasa degerini
mukayese ederek verdigini veya olusturdugunu sdylemek yerindedir.

Anahtar Kelimeler: Aracilik etkisi, deger ilgililigi, F-Skor, finansal performans,
yapisal esitlik modellemesi.

Abstract

In this study, the mediating role of book value between financial performance and
market value is investigated by using mediated structural equation modelling as an
alternative approach in the related literature. The theoretical frame of the study is
constructed by benefit from the widely used value relevance of accounting models which
treat earning and book value as exogenous to investigate the ability of information
disclosed by financial statements to capture and summarize firm value. In the
hypothesized meditation model book value is considered as a mediator while financial
performance is used as an exogenous latent variable as the function of F-Score
indicators instead of using a single proxy for earning. Quarterly announced accounting
numbers and prices of active firms operating in Turkish electric power industry listed
and traded on Borsa Istanbul between the years of 2009-2015 are used in construction
of the dataset.

The results of the model indicate that book value mediates the impact of financial
performance on stock value. In other words, full mediator role of the book value makes
the direct relationship between financial performance and stock value insignificant.
Therefore, according to the findings, it is fair to say that (a) the effect of financial
performance on stock value occurs indirectly through book value even financial
performance has a primacy in investors’ decision making process and thus (b) investors
make their decisions or shape their beliefs by comparing the book value with market
value in the frame of realized financial performance in Turkey.
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