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Abstract: Sustainability reporting has evolved into a strategic field of corporate reporting that enables firms
to disclose environmental, social and governance-related risks and opportunities in connection with financial
performance. One of the most significant milestones in this transformation is the issuance of IFRS S1 and IFRS
S2 by the International Sustainability Standards Board in June 2023. IFRS S1 sets out the general requirements
for the disclosure of sustainability-related financial information, while IFRS S2 establishes specific disclosure
requirements for climate-related matters. In Tiirkiye, this global framework was incorporated into the national
regulatory setting through the Turkish Sustainability Reporting Standards published by the Public Oversight,
Accounting and Auditing Standards Authority on 29 December 2023. This study is a conceptual paper and
does not rely on quantitative or qualitative field research. Its main objective is to evaluate the structural and
functional alignment of TSRS 1 and TSRS 2 with IFRS S1 and IFRS S2, analyse major trends and gaps in the
existing literature, and propose a roadmap for implementation in Tiirkiye. The findings suggest that TSRS is
highly aligned with IFRS S1 and IFRS S2 at the normative level; however, effective implementation depends
on institutional maturity in areas such as data infrastructure, materiality assessment, value chain information,
scenario analysis, assurance mechanisms, and professional capacity building. The literature also indicates that
the current body of research in Tiirkiye remains largely descriptive and regulation-oriented, leaving substantial
room for further inquiry into readiness levels, disclosure quality, assurance practices, sectoral differences and
financial effects of implementation.

Keywords: Sustainability Reporting, Turkish Sustainability Reporting Standards (TSRS), ESG Reporting,
Sustainability Disclosures, Reporting Maturity

Oz: Siirdiiriilebilirlik raporlamasi, isletmelerin Cevresel, Sosyal ve Yonetisim (Environmental, Social and
Governance — ESG) temelli risk ve firsatlarimi finansal performansla iliskili bicimde agiklamalarini saglayan
kurumsal raporlama alam olarak giderek daha fazla nem kazanmaktadir. Bu doniisiimiin en 6nemli kilometre
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taglarindan biri, International Sustainability Standards Board (ISSB) — Uluslararasi Siirdiiriilebilirlik
Standartlar1 Kurulu tarafindan Haziran 2023’te yayimlanan IFRS S1 General Requirements for Disclosure of
Sustainability-related Financial Information (IFRS S1) — Siirdiiriilebilirlikle ilgili Finansal Bilgilerin
Aciklanmasma Iliskin Genel Gereklilikler Standard: ile IFRS S2 Climate-related Disclosures (IFRS S2) —
Iklimle Ilgili Agiklamalar Standardi’dir. IFRS S1 siirdiiriilebilirlikle ilgili finansal bilgilerin agiklanmasina
iligkin genel gereklilikleri, IFRS S2 ise iklimle ilgili agiklamalara 6zgii hiikiimleri diizenlemektedir. Tiirkiye’de
bu kiiresel ¢ergeve, Kamu Gozetimi, Muhasebe ve Denetim Standartlart Kurumu (KGK) tarafindan 29 Aralik
2023 tarihinde yayimlanan Tiirkiye Siirdiirtilebilirlik Raporlama Standartlar1 (TSRS) ile ulusal mevzuata
aktarilmistir. Bu ¢alisma, ampirik veri toplamaya dayanmayan kavramsal bir incelemedir. Calismanin amaci,
TSRS 1 ve TSRS 2’nin IFRS S1 ve IFRS S2 ile yapisal ve islevsel uyumunu degerlendirmek; mevcut
literatiirdeki egilimleri ve bosluklari analiz etmek; Tiirkiye’de uygulamanin giiclendirilmesine yonelik bir yol
haritas1 énermektir. Inceleme sonucunda, TSRS’nin normatif cerceve bakimmndan IFRS S1 ve IFRS S2 ile
yiiksek diizeyde uyumlu oldugu; ancak uygulama basarisinin veri altyapisi, onemlilik degerlendirmesi, deger
zinciri bilgisi, senaryo analizi, glivence mekanizmalar1 ve mesleki kapasite gelisimi gibi alanlardaki kurumsal
olgunluga bagli oldugu sonucuna ulagilmustir. Literatiir ayrica, Tlirkiye baglaminda ¢alismalarin biiyiik dlgiide
betimleyici ve diizenleyici ¢ergeveyi tanitict nitelikte kaldigini; hazirlik diizeyi, raporlama kalitesi, giivence,
sektor farklar1 ve finansal etkiler gibi alanlarda daha derin arastirmalara ihtiya¢ bulundugunu gostermektedir.

Anahtar Kelimeler: Siirdiiriilebilirlik Raporlamasi, Tiirkiye Siirdiiriilebilirlik Raporlama Standartlari1 (TSRS),
ESG Raporlama, Siirdiiriilebilirlik Agiklamalari, Raporlama Olgunlugu
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Structured Abstract:

Introduction and purpose of the study: Sustainability reporting has undergone a significant
transformation in recent years, becoming an integrated reporting area that encompasses not only the financial
performance of businesses but also their environmental, social, and governance (ESG) dimensions.
Traditionally developed within the framework of voluntary disclosures, this area has evolved into a more
regulated structure due to the increasing need for more systematic, comparable, and reliable information in
investor decision-making processes. One of the most important milestones in this transformation is the IFRS
S1 and IFRS S2 standards published by the International Sustainability Standards Board (ISSB) in 2023. These
standards provide a global framework for disclosing financial information related to sustainability, thus more
strongly linking sustainability reporting to the financial reporting system.

In Tirkiye, this global transformation has been incorporated into national legislation through the
Turkish Sustainability Reporting Standards (TSRS, due to its Turkish abbreviation) published by the Public
Oversight, Accounting and Auditing Standards Authority. The entry into force of TSRS has made sustainability
reporting mandatory for certain businesses, marking a significant step in the institutionalization of this field in
Turkiye.

The main objective of this study is to conceptually analyze the relationship between TSRS and IFRS
S1 and IFRS S2, not only in terms of normative compliance but also in the context of implementation capacity
and the reporting ecosystem. Within this scope, the study aims to systematically identify research trends and
gaps in the literature and to propose a holistic roadmap for improving sustainability reporting in Tiirkiye.

Theoretical Framework: The theoretical framework of this study is built upon an approach that
considers the multi-layered nature of sustainability reporting. Within this framework, sustainability reporting
is treated as an ecosystem shaped by the interaction of global standards, national regulations, corporate
practices, and market mechanisms. While IFRS S1 and IFRS S2 standards constitute the fundamental reference
framework at the global level, TSRS represents the regulatory mechanism that enables the implementation of
this framework in Tiirkiye.

In the theoretical model, sustainability reporting performance is explained through the interaction of
two fundamental dimensions: the internal development dimension and the external capacity dimension. The
internal dimension refers to the organizational maturity processes of businesses regarding sustainability
reporting, while the external dimension encompasses elements such as sustainability risk intensity, data
infrastructure, and regulatory/market pressures. This approach treats sustainability reporting not merely as a
technical disclosure process, but as a dynamic structure shaped within the framework of organizational
transformation and market interaction.

Method: This study is a conceptual study based on document review and comparative conceptual
analysis and does not involve empirical data collection. The research employs document review and
comparative conceptual analysis methods. The literature review was conducted via Google Scholar to access
academic publications related to sustainability reporting, and studies primarily covering the period 2015-2024
were examined.

The studies included in the analysis were selected based on criteria such as sustainability reporting,
ESG disclosures, and relevance to IFRS S1/S2 and TSRS. In addition, regulatory documents published by the
IFRS Foundation, the Public Oversight, Accounting and Auditing Standards Authority (POA), and IOSCO
were also included in the analysis. The selected studies were thematically classified and evaluated under
headings such as the normative structure of sustainability reporting, implementation capacity, data
infrastructure, assurance mechanisms, and sectoral differences.

Based on the findings, an integrated conceptual model was developed to explain the level of TSRS
implementation, and a comparative analysis was conducted across sectors within the framework of this model.

Findings and discussion: The study findings indicate that TSRS is highly aligned with IFRS S1 and
IFRS S2 at the normative level. However, the analysis indicates significant differences at the implementation
level, and sustainability reporting performance largely depends on institutional maturity and implementation
capacity.
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Within the framework of the developed model, the transition process of businesses to sustainability
reporting has been addressed in a five-stage maturity structure. These stages represent a development process
ranging from awareness to strategic integration. However, in terms of external capacity, sustainability risk
intensity, data infrastructure, and regulatory/market pressures stand out as determining factors.

The conceptual sectoral assessment indicates that the banking and energy sectors in Tiirkiye have the
highest level of preparedness in terms of sustainability reporting. In contrast, the tourism and some service
sectors appear to have lower implementation potential. This indicates that sustainability reporting develops
according to different dynamics across sectors.

Literature review indicates that studies in Tiirkiye largely remain at the level of introducing the
regulatory framework, and that there are significant research gaps in areas such as implementation quality,
assurance mechanisms, data infrastructure, and financial impacts.

Conclusion and recommendations: The study reveals that sustainability reporting in Tiirkiye is a
multi-dimensional institutionalization process shaped by the interaction of regulatory, institutional, and market-
based mechanisms. While the compliance of TSRS with IFRS S1 and IFRS S2 provides a significant advantage,
implementation success largely depends on the data generation capacity of businesses, their corporate
governance structures, and the sophistication of their reporting infrastructure.

Accordingly, three key recommendations are developed in this study. First, it is necessary to
strengthen the corporate capacity of businesses regarding sustainability reporting. Second, the development of
data infrastructures that will enable the integration of sustainability data with financial reporting systems is of
critical importance. Third, in order to increase the reliability of sustainability reports, it is necessary to expand
independent assurance mechanisms and increase the effectiveness of market instruments.

In conclusion, sustainability reporting in Tirkiye is moving beyond being merely a regulatory
obligation; it is becoming a strategic reporting area that impacts businesses' long-term value creation capacity.
This transformation signals a fundamental shift in corporate reporting practices by enabling a stronger
integration of sustainability knowledge into investment decisions.

Keywords: Sustainability Reporting, Turkish Sustainability Reporting Standards (TSRS), ESG
Reporting, Sustainability Disclosures, Reporting Maturity
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Résumé Structuré:

Introduction et objectif de l'étude: Le reporting de durabilité a connu une transformation majeure ces
derniéres années, devenant un domaine de reporting intégré qui englobe non seulement la performance
financiére des entreprises, mais aussi leurs dimensions environnementales, sociales et de gouvernance (ESG).
Traditionnellement développé dans le cadre de la publication volontaire d'informations, ce domaine a évolué
vers une structure plus réglementée en raison du besoin croissant d'informations plus systématiques,
comparables et fiables pour les investisseurs dans leurs processus de décision. L'une des étapes les plus
importantes de cette transformation est la publication des normes IFRS S1 et IFRS S2 par 1'International
Sustainability Standards Board (ISSB) en 2023. Ces normes fournissent un cadre mondial pour la publication
d'informations financiéres relatives a la durabilité, renforgant ainsi le lien entre le reporting de durabilité et le
systéme d'information financiére.

En Turquie, cette transformation mondiale a été intégrée a la législation nationale par le biais des
Normes turques de reporting en mati¢re de développement durable (TSRS, en raison de son abréviation turque),
publiées par 1'Autorité de surveillance publique, de comptabilité et d'audit. L'entrée en vigueur des TSRS a
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rendu obligatoire le reporting en matiére de développement durable pour certaines entreprises, marquant une
étape importante dans l'institutionnalisation de ce domaine en Turquie.

L’objectif principal de cette étude est d’analyser conceptuellement la relation entre le TSRS et les
normes IFRS S1 et IFRS S2, non seulement en termes de conformité normative, mais aussi dans le contexte
des capacités de mise en ceuvre et de 1’écosystéme de reporting. Dans ce cadre, 1’étude vise a identifier
systématiquement les tendances et les lacunes de la recherche dans la littérature et a proposer une feuille de
route globale pour améliorer le reporting de durabilité en Turquie.

Cadre théorique: Le cadre théorique de cette étude repose sur une approche qui prend en compte la
nature multidimensionnelle du reporting de durabilité. Dans ce cadre, le reporting de durabilité est appréhendé
comme un écosystéme fagonné par I’interaction des normes internationales, des réglementations nationales,
des pratiques des entreprises et des mécanismes de marché. Si les normes IFRS S1 et IFRS S2 constituent le
cadre de référence fondamental au niveau mondial, le TSRS représente le mécanisme réglementaire qui permet
la mise en ceuvre de ce cadre en Turquie.

Dans le modele théorique, la performance du reporting de développement durable s'explique par
l'interaction de deux dimensions fondamentales: le développement interne et les capacités externes. La
dimension interne renvoie aux processus de maturité organisationnelle des entreprises en matiére de reporting
de développement durable, tandis que la dimension externe englobe des éléments tels que l'intensité des risques
liés au développement durable, l'infrastructure de données et les pressions réglementaires et de marché. Cette
approche considere le reporting de développement durable non pas comme un simple processus d'explication
technique, mais comme une structure dynamique qui se construit dans le cadre de la transformation
organisationnelle et des interactions avec le marché.

Méthode: Cette étude qualitative ne repose pas sur la collecte de données empiriques. Elle a utilisé
I’analyse documentaire et I’analyse conceptuelle comparative. La recherche bibliographique a ét¢ menée via
Google Scholar afin d’accéder aux publications académiques relatives au reporting de développement durable.
Les études portant principalement sur la période 2015-2024 ont été examinées.

Les études incluses dans I'analyse ont été sélectionnées selon des critéres tels que le reporting de
développement durable, les informations ESG et leur pertinence par rapport aux normes IFRS S1/S2 et TSRS.
Des documents réglementaires publiés par la Fondation IFRS, I'Autorité de surveillance publique, des normes
comptables et d'audit (KGK) et I'OICV ont également été pris en compte. Les études sélectionnées ont été
classées thématiquement et évaluées selon des axes tels que le cadre normatif du reporting de développement
durable, les capacités de mise en ceuvre, l'infrastructure de données, les mécanismes d'assurance et les
spécificités sectorielles.

Sur la base de ces résultats, un modéle conceptuel intégré a été élaboré pour expliquer le niveau de
mise en ceuvre du TSRS, et une analyse comparative a ét€¢ menée entre les secteurs dans le cadre de ce modéele.

Résultats et discussion: Les résultats de 1’étude indiquent que le TSRS est trés conforme aux normes
IFRS S1 et IFRS S2 sur le plan normatif. Toutefois, des différences importantes ont été constatées au niveau
de la mise en ceuvre, et la performance du reporting de durabilité s’est avérée largement dépendante de la
maturité institutionnelle et des capacités de mise en ceuvre.

Dans le cadre du modele développé, le processus de transition des entreprises vers le reporting de
durabilité est abordé selon une structure de maturité en cinq étapes. Ces étapes représentent un processus de
développement allant de la prise de conscience a l'intégration stratégique. Cependant, en termes de capacité
externe, 'intensité des risques liés a la durabilité, I'infrastructure de données et les pressions réglementaires et
de marché se révélent étre des facteurs déterminants.

L'analyse sectorielle révele que les secteurs bancaire et énergétique turcs sont les plus préparés en
matiére de reporting de développement durable. A l'inverse, le tourisme et certains secteurs de services
semblent présenter un potentiel de mise en ceuvre plus faible. Cette situation illustre que le reporting de
développement durable évolue selon des dynamiques différentes d'un secteur a 1'autre.

L'analyse de la littérature montre que les études menées en Turquie restent en grande partie au stade
de l'introduction du cadre réglementaire et qu'il existe d'importantes lacunes en matiere de recherche dans des
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domaines tels que la qualité de la mise en ceuvre, les mécanismes d'assurance, l'infrastructure de données et les
impacts financiers.

Conclusion et recommandations: Cette étude révele que le reporting de durabilité en Turquie est un
processus d’institutionnalisation multidimensionnel, fagconné par I’interaction de mécanismes réglementaires,
institutionnels et de marché. Si la conformité du TSRS aux normes IFRS S1 et IFRS S2 constitue un atout
majeur, la réussite de sa mise en ceuvre dépend largement de la capacité des entreprises a produire des données,
de leurs structures de gouvernance et de la sophistication de leur infrastructure de reporting.

En conséquence, cette étude formule trois recommandations clés. Premiérement, il est nécessaire de
renforcer les capacités des entreprises en matiére de reporting de développement durable. Deuxiémement, le
développement d'infrastructures de données permettant 1'intégration des données de développement durable
aux systemes d'information financiére est primordial. Troisiemement, afin d'accroitre la fiabilité des rapports
de développement durable, il est nécessaire de développer les mécanismes d'assurance indépendants et
d'améliorer l'efficacité des instruments de marché.

En conclusion, en Turquie, le reporting de développement durable ne se limite plus & une simple
obligation réglementaire ; il devient un axe stratégique de reporting qui influence la capacité des entreprises a
créer de la valeur a long terme. Cette transformation marque un tournant fondamental dans les pratiques de
reporting des entreprises, en permettant une meilleure intégration des connaissances en matiére de
développement durable dans les décisions d’investissement.

Mots-clés: Reporting de durabilité, Normes turques de reporting de durabilité (TSRS), Reporting
ESG, Informations de durabilité, Maturité du reporting

Resumen Estructurado:

Introduccion y objetivo del estudio: La presentacion de informes de sostenibilidad ha experimentado
una transformacion significativa en los ultimos afios, convirtiéndose en un area de informacion integrada que
abarca no solo el desempefio financiero de las empresas, sino también sus dimensiones ambientales, sociales y
de gobernanza (ASG). Tradicionalmente desarrollada dentro del marco de la divulgacion voluntaria, esta area
ha evolucionado hacia una estructura mas regulada debido a la creciente necesidad de informacion mas
sistematica, comparable y confiable en los procesos de toma de decisiones de los inversores. Uno de los hitos
mas importantes en esta transformacion son las normas NIIF S1 y NIIF S2 publicadas por el Consejo
Internacional de Normas de Sostenibilidad (ISSB) en 2023. Estas normas proporcionan un marco global para
la divulgacion de informacion financiera relacionada con la sostenibilidad, vinculando asi mas estrechamente
la presentacion de informes de sostenibilidad con el sistema de informacion financiera.

En Turquia, esta transformacion global se ha incorporado a la legislacion nacional mediante las
Normas Turcas de Informes de Sostenibilidad (TSRS, por sus siglas en turco), publicadas por la Autoridad de
Normas de Auditoria y Contabilidad Publica. La entrada en vigor de las TSRS ha hecho obligatoria la
presentacion de informes de sostenibilidad para determinadas empresas, lo que supone un paso importante en
la institucionalizacion de este &mbito en Turquia.

El objetivo principal de este estudio es analizar conceptualmente la relacion entre las TSRS y las NIIF
S1 y NIIF S2, no solo en términos de cumplimiento normativo, sino también en el contexto de la capacidad de
implementacién y el ecosistema de presentacion de informes. En este sentido, el estudio busca identificar
sistematicamente las tendencias y las lagunas en la literatura de investigacion y proponer una hoja de ruta
integral para mejorar la presentacion de informes de sostenibilidad en Turquia.

Marco teorico: El marco tedrico de este estudio se fundamenta en un enfoque que considera la
naturaleza multifacética de la elaboracion de informes de sostenibilidad. Dentro de este marco, la elaboracion
de informes de sostenibilidad se concibe como un ecosistema configurado por la interaccion de estandares
globales, regulaciones nacionales, practicas corporativas y mecanismos de mercado. Si bien las normas NIIF
S1 y NIIF S2 constituyen el marco de referencia fundamental a nivel global, el TSRS representa el mecanismo
regulatorio que permite la aplicacion de este marco en Turquia.

En el modelo tedrico, el desempefio de los informes de sostenibilidad se explica mediante la
interaccion de dos dimensiones fundamentales: la dimension de desarrollo interno y la dimension de capacidad
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externa. La dimension interna se refiere a los procesos de madurez organizacional de las empresas en relacion
con los informes de sostenibilidad, mientras que la dimension externa abarca elementos como la intensidad del
riesgo de sostenibilidad, la infraestructura de datos y las presiones regulatorias y del mercado. Este enfoque
considera los informes de sostenibilidad no solo como un proceso de explicacion técnica, sino como una
estructura dindmica que se configura dentro del marco de la transformacion organizacional y la interaccion con
el mercado.

Metodologia: Este estudio es una investigacion cualitativa que no se basa en la recopilacion de datos
empiricos. La investigacion empled métodos de revision documental y analisis conceptual comparativo. Se
realizd una revision bibliografica a través de Google Scholar para acceder a publicaciones académicas
relacionadas con la elaboracion de informes de sostenibilidad, y se examinaron estudios que abarcan
principalmente el periodo 2015-2024.

Los estudios incluidos en el analisis se seleccionaron segun criterios como la presentacion de informes
de sostenibilidad, la divulgacion de informacion ESG y su relevancia para las NIIF S1/S2 y las TSRS. Ademas,
se incluyeron en el andlisis documentos normativos publicados por la Fundacion IFRS, la Autoridad de
Supervision Publica, Normas de Contabilidad y Auditoria (KGK) y la IOSCO. Los estudios seleccionados se
clasificaron tematicamente y se evaluaron bajo epigrafes como la estructura normativa de los informes de
sostenibilidad, la capacidad de implementacion, la infraestructura de datos, los mecanismos de aseguramiento
y las diferencias sectoriales.

A partir de los resultados, se desarrollé6 un modelo conceptual integrado para explicar el nivel de
implementacion del TSRS, y se realiz6 un andlisis comparativo entre sectores dentro del marco de este modelo.

Resultados y discusion: Los resultados del estudio indican que el TSRS esta altamente alineado con
las NIIF S1 y S2 a nivel normativo. Sin embargo, se encontraron diferencias significativas a nivel de
implementacion, y se determiné que el desempefio de los informes de sostenibilidad depende en gran medida
de la madurez institucional y la capacidad de implementacion.

En el marco del modelo desarrollado, el proceso de transicion de las empresas hacia la elaboracion de
informes de sostenibilidad se ha abordado mediante una estructura de madurez de cinco etapas. Estas etapas
representan un proceso de desarrollo que abarca desde la sensibilizacion hasta la integracion estratégica. Sin
embargo, en términos de capacidad externa, la intensidad del riesgo de sostenibilidad, la infraestructura de
datos y las presiones regulatorias y del mercado destacan como factores determinantes.

Los resultados del analisis sectorial muestran que los sectores bancario y energético de Turquia
presentan el mayor nivel de preparacion en materia de informes de sostenibilidad. Por el contrario, el turismo
y algunos sectores de servicios parecen tener un menor potencial de implementacion. Esta situacion revela que
la elaboracion de informes de sostenibilidad se desarrolla segiin dindmicas diferentes en cada sector.

La revision de la literatura indica que los estudios en Turquia se mantienen en gran medida en el nivel
de introduccion del marco regulatorio, y que existen importantes lagunas de investigacion en areas como la
calidad de la implementacion, los mecanismos de garantia, la infraestructura de datos y los impactos
financieros.

Conclusion y recomendaciones: Este estudio revela que la elaboracion de informes de sostenibilidad
en Turquia es un proceso de institucionalizacion multidimensional, moldeado por la interaccion de mecanismos
regulatorios, institucionales y de mercado. Si bien el cumplimiento de las NIIF S1 y S2 por parte de las TSRS
ofrece una ventaja significativa, el éxito de su implementaciéon depende en gran medida de la capacidad de
generacion de datos de las empresas, sus estructuras de gobierno corporativo y la sofisticacion de su
infraestructura de informes.

En consecuencia, este estudio propone tres recomendaciones clave. En primer lugar, es necesario
fortalecer la capacidad corporativa de las empresas en materia de informes de sostenibilidad. En segundo lugar,
el desarrollo de infraestructuras de datos que permitan la integracion de la informacion de sostenibilidad con
los sistemas de informacion financiera es fundamental. En tercer lugar, para aumentar la fiabilidad de los
informes de sostenibilidad, es necesario ampliar los mecanismos de garantia independientes e incrementar la
eficacia de los instrumentos de mercado.
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En conclusion, la presentacion de informes de sostenibilidad en Turquia esta dejando de ser una mera
obligacion regulatoria para convertirse en un area estratégica que impacta la capacidad de las empresas para
generar valor a largo plazo. Esta transformacion marca un cambio fundamental en las practicas de informacion
corporativa, al permitir una mayor integracion del conocimiento sobre sostenibilidad en las decisiones de
inversion.

Palabras clave: Informes de sostenibilidad, Normas turcas de informes de sostenibilidad (TSRS),
Informes ESG, Divulgaciones de sostenibilidad, Madurez de los informes
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CTpyKTypHpOBaHHOeE pe3iome:

Beeoenue u yenv uccnedosanusn: OTYETHOCTH B O0JACTH YCTOMYMBOIO Pa3BUTHSA IIpeTeprena
3HAUUTENILHBIE U3MEHEHHUS B MOCIEIHUE I'OMBI, IPEBPAaTUBLINCH B HHTETPHUPOBAHHYIO 00JIaCTh OTYETHOCTH,
KOTOpasi OXBAaThIBACT HE TOJIBKO (PMHAHCOBBIE IIOKA3ATENN NPEANPUATHIA, HO M MX SKOJIOTHYECKUE, COLIMAIILHbIC
u ymnpasneHueckue (ESG) acmextsl. TpagulmoHHO pa3BUBasCh B paMKax J0OPOBONBHOTO PAaCKPBITHS
uHpopManuy, 3Ta 00JIACTh PBOIIOLMOHUPOBAIA B 00Jee PeryaupyeMylo CTPYKTYpy B CBS3H C pacTyLiei
NOTPeOHOCTHIO B 00JIee CHCTEMATHYECKOM, COIIOCTABUMOM M HaIeXKHOW HH(OPMAaLK B IIpoLieccax MPUHATHS
petenuii naBecTopamu. OHUM U3 BAXKHEHIIIMX ITATIOB 3TOM TpaHcdopmanuu sBisiores ctanaaptel [IFRS S1
u IFRS S2, ony0ankoBanHble MexayHApOJHBIM COBETOM IO CTaHAapTaM ycrtoituuBoro pasButusi (ISSB) B
2023 romy. DT cTaHIAPTHI 0OECIIEUNBAIOT MIIO0ANBHYIO OCHOBY JUISl PACKPBITUS (PMHAHCOBOM MH(MOpMAIIHH,
CBS3aHHOM C YCTOMUYMBBIM Pa3BUTHEM, TEM CaMbIM 00JIE€ TECHO CBA3bIBAs OTYETHOCTH B 00JIACTH yCTOHYMBOTO
Pa3BUTHS C CUCTEMON (PMHAHCOBOM OTYETHOCTH.

B Typuuu 3ta robanpHas TpanchopMmarust Oblia 3aKperieHa B HALMOHAIBHOM 3aKOHOATEIbCTBE
mocpeacTBOM Typenkux CcTaHmapTOB OTYETHOCTH B obmactm  ycroiumBoro passutusi (TSRS),
OIyOJIMKOBAaHHBIX YIIpaBJICHHEM II0 TOCYJapcTBEHHOMY HAA30py, OyXTraJTepCKOMYy YYeTy H ayauTy.
Berymnenne B cmry TSRS cpenmamo OT4eTHOCTH B OONACTH YCTOMYMBOTO Pa3BUTHA OOS3aTEIBHON IUIS
OIIPEICIICHHBIX IPEANPHUATHH, YTO CTAJIO BAXKHBIM [IarOM B MHCTUTYLMOHAIM3ALUH 3Toi obnactu B Typuum.

OcHOBHasl LIeTIb TaHHOTO HCCIIEJOBAHMS — KOHIENITYalbHBIN aHali3 B3auMocBs3u Mexay TSRS u
IFRS S1 u IFRS S2, He TOIBKO ¢ TOYKH 3p€HAS COOTBETCTBISI HOPMATHBHBIM TPEOOBAaHUSIM, HO U B KOHTEKCTE
BO3MOJYKHOCTEH BHEIPEHHS M DKOCHCTEMBI OTYETHOCTH. B paMKax 3TOro HMCCleIOBaHUS CTaBUTCS 3ajaya
CHCTEMaTHYEeCKU BBISBUTH HCCICAOBATEIBCKIE TSHACHIIMK M MPOOEIEI B JIUTEPAType, a TaKXKe MPEIOKHTh
LEJIOCTHYIO JOPOXKHYIO KapTy I YIy4IIeHHs OTYSTHOCTH B O0JNACTH yCTOHYMBOTO pa3BUTHs B TypLum.

Teopemuueckan ocnosa: TeopeTndeckas OCHOBa JAHHOTO MCCIIEIOBaHMS IIOCTPOSHA HA TOJXOE,
YYHUTHIBAIOIIEM MHOTOYPOBHEBEIM XapakTep OTUYETHOCTH B OOJACTH YCTOHYHMBOTO Pa3BUTHSA. B paMkax 3Toi
OCHOBBI OTYETHOCTH B OOJIACTH YCTOMYMBOIO Pa3BUTHS paccMaTpuUBaeTCs Kak dKocucTeMa, GopMupyemas
B3aNMOJIEHCTBHEM TI00ANTBHBIX CTAHIAPTOB, HALMOHAIBHBIX HOPMATHBHBIX aKTOB, KOPIMOPATHBHONW IPAKTHKH
1 PBIHOYHBIX MeXaHn3MoB. B To Bpems kak ctanmaptel [FRS S1 u IFRS S2 cocraBnsior ¢pyHnamMeHTaIbHYTO
OCHOBY Ha miobambHOM YypoBHE, TSRS mpencraenser co00ii HOPMATHBHBIA MEXaHH3M, IO3BOJISIOIINH
MIPUMEHATH 3TY OCHOBY B TypIiun.
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B Teopermueckoit Momenn 3¢GQEKTHBHOCTh OTYETHOCTH B OOJACTH YCTOMYMBOTO pa3sBUTHUS
0OBSCHSETCS B3aMOICHCTBIEM JIBYX (DYHIAMEHTAJIBHBIX N3MEPEHUI: BHYTPEHHETO U3MEPEHUS Pa3BUTHS U
BHEIIHETO M3MEpPEHHs MOTeHIMana. BHyTpeHHee M3MepeHHe OTHOCHUTCS K TpolleccaM OpraHW3aldOHHON
3pENIOCTH MPEPUSATHI B OTHOIIEHHH OTYETHOCTH B 00JIACTH YCTOHUMBOTO Pa3BUTHSL, B TO BPEMSI KaK BHELITHEE
M3MEpeHHe BKJIIOYAET TaKHE JJIEMEHTHI, KaK MHTEHCHBHOCTh PHCKOB B OOJIaCTH YCTOHYMBOTO pPa3BUTHS,
MHQPACTPYKTypa JaHHBIX U PETYJISTOPHOE/PIHOYHOE aBlieHHe. TaKoii IT0AX0/1 paccMaTpuBaeT OTYETHOCTD B
00JIaCTH YCTOMUYMBOTO Pa3BUTHS HE MPOCTO KaK TEXHHUYECKUH Mporiecc OOBSCHEHHS, a KaK JHHAMUYECKYIO
CTPYKTYPY, (hopMUPYIOIIyIOCS B paMKaX OpraHU3allMOHHON TpaHC(OopMalii U peIHOYHOTO B3aUMOICHCTBHSI.

Memoo: ]JlaHHOE WCCICIOBAaHUE HOCHT KAaYeCTBCHHBIM XapakTep M HE OmUpaeTcs Ha cOop
SMIUPUYECKUX JaHHBIX. B Mccie10BaHN HCTIONB30BAIMCH METO/IbI aHAN3a JOKYMEHTOB U CPaBHUTEIHHOTO
KOHILIeNnTyajgpHOro aHanmuza. O030p nurteparypsl mpoBoamics ¢ nomotblo Google Scholar ans nocrynma k
aKa/JIEeMHUYECKUM ITyOJIMKaIUsAM, TOCBSIIIEHHBIM OTYETHOCTH B O0JAaCTH YCTOHYMBOTO Pa3BUTHS, W OBUIH
U3y4eHBI CCIIeI0BaHUS, OXBAThIBAIOIINE TpenMylecTBeHHO nepuos 2015-2024 roaos.

B ananu3 ObUIM BKITIOYEHBI HCCIIEJOBAHNS, OTOOpAHHbIE HA OCHOBE TAKUX KPUTEPHEB, KAK OTYETHOCTD
B 00J1aCTU YCTOMYMBOTO pa3BUTHUS, packpbiTue nuHdopmanuu 06 ESG-paxropax u cooTBETCTBUE CTaHAAPTaM
IFRS S1/S2 u TSRS. Kpome Toro, B aHanu3 ObUIN BKIIOUEHBI HOPMATHBHBIC JOKYMEHTHI, OIIyOJINKOBaHHBIE
®ongom IFRS, Opranom oomiectseHnoro namszopa (KGK) u I0SCO. OtoOpaHHBIE HMCCIeIOBaHUS OBLIH
TEeMaTUYECKU KIACCU(DUIIMPOBAHBI U OLIEHEHBI [10 TAKUM KPUTEPHAM, KaK HOpMAaTHBHAS CTPYKTypa OTYETHOCTH
B 00lacTd YCTOMYMBOTO pa3BUTHA, NOTEHIMAd BHEAPEHMs, HH(QPACTPYKTypa NAaHHBIX, MEXaHU3MBI
o0ecredyeHus: JOCTOBEPHOCTH U OTPACIIEBbIE Pa3IHUHs.

Ha ocHoBe MOJTYYCHHBIX JaHHBIX 6I)IJ'[a pa3pa60TaHa UHTETPHUPOBaHHAs KOHLICIITyallbHast MOJACIb I
00BsCHEeHHUS ypoBHS BHeApeHus cucteMbl TSRS, a Taxoke nmpoBeleH CpaBHUTENBHBINA aHAIN3 IO CEKTOpaM B
paMKax 3TOH MOJEINH.

Pe3ynomamol u oocysycoenue: Pe3ynbpTaTsl HCCIeI0BaHUS TOKA3bIBaIOT, uTo TSRS B 3HaunTEeNBHON
crenenn coorBerctByeT IFRS S1 u IFRS S2 na HopmatuBHOM ypoBHe. OjHako ObUIM BBISIBICHBI
CYILECTBEHHbIE pa3MyMs HA YPOBHE BHEAPEHMS, U OBLIO YCTAHOBIECHO, YTO 3(P(HEKTUBHOCTH OTUCTHOCTH B
00JacTH yCTOMYMBOTO PasBUTHA B 3HAYMTEIBHOH CTENEHH 3aBHCUT OT MHCTUTYLMOHANBHOW 3pEJIOCTH U
HOTEHIHAaJa BHEAPEHHUS.

B pamkax pa3pabOTaHHON MOJENM IPOILECC IMepexolia MPEINPHUATH K OTYETHOCTH B 00JNACTH
YCTOWYMBOTO Pa3BUTHs PacCMaTPUBAETCA B MATHITAMHON CTPYKTYpe 3pENIOCTH. DTH 3Tallbl NMPEJICTaBISIOT
co0oil mpouecc pa3BUTHs, HAaYMHAs OT OCBEJOMJICHHOCTH M 3aKaHUMBAas CTPaTETH4ecKOW HMHTerpamueil.
OmHako C TOYKM 3PEHUS BHEIIHHX BO3MOXKHOCTEH, OIpEeNeNsomUMH  (akTopaMu BBIASNAIOTCS
WHTCHCUBHOCTh PHUCKOB B  OOJNAacCTH  yCTOMYMBOIO  pa3BUTHs, HMHQPAcTpyKTypa HaHHBIX U
PETYIATOPHOE/PHIHOYHOE JIaBJICHHE.

Pe3ynpTaThl OTpacieBOro aHajanW3a MOKA3bIBAIOT, YTO OAHKOBCKUH M SHEPreTHYECKUH CEKTOPHI
Typuun IDEMOHCTPUPYIOT CaMbIii BBICOKHI YPOBEHb I'OTOBHOCTHM B IUIAHE OTYETHOCTH IO YCTOWYMBOMY
pa3BuTHIO. B OoTiMYMe OT HUX, TYpU3M U HEKOTOPbHIE CEKTOPHI YCIyT, MO-BUANMOMY, UMEIOT MEHBIIUH
MOTEHLANl JUId BHEAPEHHS. OJTa CHUTyalusl CBHUAETEIBCTBYET O TOM, YTO OTYETHOCTH IO YCTOWYMBOMY
Pa3BUTHIO Pa3BUBAETCS B PA3HBIX CEKTOPAX C Pa3IMYHON TMHAMUKOM.

O030p nMTEpaTypHl MOKA3BIBAET, YTO MCCIEAOBaHUSA B TyplUM B OCHOBHOM OCTAIOTCS Ha ypOBHE
BHE/IPEHUS] HOPMATUBHO-TIPABOBOM 0a3bl, M YTO CYIIECTBYIOT 3HAUNTEIbHbBIE MPOOEIBI B UCCIECIOBAHUAX B
TakuX O0ONacTAX, Kak KauecTBO BHEIPEHMs, MEXaHH3Mbl oOecredeHus, MH(pacTpyKTypa NaHHBIX H
(bMHAHCOBBIE MTOCIIEACTBUSL.

3aknwouenue u pekomenoayuu: JJaHHOE HMCCIEAOBAHUE MOKA3bIBAET, YTO OTYETHOCTH B 00JIaCTH
YCTOWYHBOTO pa3BUTHA B TypIuu TpeAcTaBiseT coOOW MHOTOMEPHBIN MPOIecC HHCTHUTYIIHOHATN3AINH,
(hopMupyeMbIii B3aUMOACHCTBHEM PETYINPYIOIMX, HHCTUTYIIMOHAIBHBIX W PHIHOYHBIX MEXaHW3MOB. XOTS
cootBeTcTBHEe TSRS cranmapram IFRS S1 u IFRS S2 naeT 3HaunTEeNbHBIC TIPEUMYIIIECTBA, YCIIEX BHEIPECHUS
BO MHOT'OM 3aBHCUT OT CIIOCOOHOCTH NpPEINPHATHH TeHEpHPOBATh JAHHBIE, NX CTPYKTYP KOPIIOPATUBHOTO
YHOpaBIICHNS ¥ YPOBHS PA3BUTHSI X HHPPACTPYKTYPHI OTIETHOCTH.

Taxum 06pa30M, B JaHHOM HCCJICJOBaHUN pa3pa60TaHLI TPU KIIFOUCBBIC pCKOMCHAAIIN . BO-HepBLIX,
H606XOHI/IMO YKPCIIUTh KOpHOpaTI/IBHHﬁ IIOTCHIOH Al HpCL[HpI/IHTI/Iﬁ B 00JIACTH OTYETHOCTHU II0 YCTOI\/'I‘II/IBOMy
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pa3BuTHIO. BO-BTOPBIX, KPUTUYECKH BaXXHBIM SBJISETCS pa3BUTHE HHQPPACTPYKTYpbl IaHHBIX, KOTOpas
MTO3BOJIUT MHTETPHPOBAThH JaHHBIE 00 YCTOWYMBOM pPa3BUTHH C cHCTeMaMHu (HHAHCOBOH OTYETHOCTH. B-
TPEThHX, JUIS TOBBIIICHHS HAAE)KHOCTH OTYETOB 00 YCTOHYMBOM pa3BUTHM HEOOXOIMMO PpaCIIUPUTH
MEXaHU3MbI HE3aBUCUMOW TIPOBEPKU M IOBBICUTH 3P (PEKTHBHOCTH PHIHOYHBIX HHCTPYMEHTOB.

B 3aximoueHne, OTYETHOCTD B 00JIACTH YCTOHYMBOTO pa3BUTHS B TypLUM IepecTaeT ObITh MPOCTO
HOPMATHBHOW OOS3aHHOCTBIO M CTAHOBHUTCS CTPAaTETMYECKOW O0ONacTbl0 OTYETHOCTH, BIMSIONIEH Ha
CIIOCOOHOCTh OM3HECa cO3JlaBaTh JOITOCPOUYHYIO IEHHOCTb. OTa TpaHC(OpPMAlUs CBUAETENLCIBYET O
(yHIaMEHTAIFHOM CJIBUTE B MPAKTHKE KOPIIOPATUBHOM OTYETHOCTH, IO3BONISAA Oonee 3deKTHBHO
WHTETPUPOBATH 3HAHUS 00 YCTOHYMBOM Pa3BUTHH B HHBECTUIIOHHBIE PEILICHUSI.

KnarwoueBbie caoBa: OrdeTHOCTH B 00JIaCTH YCTOHYMBOIO pa3BUTHS, TypelKHe CTaHAaPThI
OTYETHOCTH B obOiactu yctoitunBoro pazsutus (TSRS), Oruetnocts mo ESG, Packpsitne nndopmarum o6
YCTOINYMBOM Pa3BUTUH, 3PETIOCTh OTYETHOCTU
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Yapilandirilmis Ozet:

Girig ve Calismanin Amaci: Strdiiriilebilirlik raporlamast, son yillarda isletmelerin yalnizca finansal
performanslarini degil, ayn1 zamanda gevresel, sosyal ve yonetisim (Environmental, Social and Governance —
ESG) boyutlarin1 da kapsayan biitiinlesik bir yapiya dogru énemli bir doniisiim gecirmistir. Geleneksel olarak
goniillii agiklamalar c¢ercevesinde gelisen bu alan, yatirimcilarin karar siireglerinde daha sistematik,
karsilastirilabilir ve giivenilir bilgiye duyulan ihtiyacin artmasiyla birlikte daha kurall1 bir yapiya evrilmistir.
Bu doniistiimiin en 6nemli doniim noktalarindan biri, Uluslararas: Siirdiiriilebilirlik Standartlari Kurulu (ISSB)
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tarafindan 2023 yilinda yaymmlanan IFRS S1 ve IFRS S2 standartlaridir. S6z konusu standartlar,
stirdiiriilebilirlikle ilgili finansal bilgilerin agiklanmasina yonelik kiiresel bir ¢cergeve sunarak, siirdiiriilebilirlik
raporlamasini finansal raporlama sistemi ile daha gii¢lii bigimde iliskilendirmistir.

Tiirkiye’de bu kiiresel doniisiim, Kamu G6zetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK)
tarafindan yaymmlanan Tirkiye Siirdiiriilebilirlik Raporlama Standartlari (TSRS) ile ulusal mevzuata
aktarilmistir. TSRS nin yiirtirlige girmesi, siirdiiriilebilirlik raporlamasimi belirli isletmeler i¢in zorunlu hale
getirerek Tiirkiye’de s6z konusu alanin kurumsallasmasinda kritik bir esik olusturmustur.

Bu ¢alismanin temel amaci, TSRS nin IFRS S1 ve IFRS S2 ile olan iligkisini yalnizca normatif uyum
acisindan degil, ayn1 zamanda uygulama kapasitesi ve raporlama ekosistemi baglaminda kavramsal olarak
analiz etmektir. Bu kapsamda calisma, literatiirdeki arastirma egilimlerini ve bosluklari sistematik bigimde
ortaya koymay1 ve Tiirkiye’de siirdiiriilebilirlik raporlamasinin gelistirilmesine yonelik biitiinciil bir yol haritasi
onermeyi hedeflemektedir.

Kuramsal Cerceve: Calismanin kuramsal gercevesi, slirdiiriilebilirlik raporlamasinin ¢ok katmanli
yapisini esas alan bir yaklagim iizerine insa edilmistir. Bu dogrultuda siirdiiriilebilirlik raporlamasi, kiiresel
standartlar, ulusal diizenlemeler, kurumsal uygulamalar ve piyasa mekanizmalarinin etkilesimiyle sekillenen
bir ekosistem olarak ele alinmaktadir. IFRS S1 ve IFRS S2 standartlar1 kiiresel diizeyde siirdiiriilebilirlik
raporlamasinin temel referans c¢ergevesini olustururken, TSRS bu c¢ercevenin Tiirkiye’de uygulanmasini
saglayan diizenleyici mekanizmayi temsil etmektedir.

Kuramsal modelde siirdiiriilebilirlik raporlama performansi, iki temel boyutun etkilesimi ile
aciklanmaktadir: igsel gelisim boyutu ve dissal kapasite boyutu. igsel boyut, isletmelerin siirdiiriilebilirlik
raporlamasina iligkin kurumsal olgunluk siireclerini ifade ederken; digsal boyut, siirdiiriilebilirlik risk
yogunlugu, veri altyapisi ve diizenleyici/piyasa baskilart gibi unsurlari kapsamaktadir. Bu yaklagim,
stirdiiriilebilirlik raporlamasini yalnizca teknik bir bilgi aciklama siireci olarak degil, ayn1 zamanda kurumsal
doniisiim ve piyasa etkilesimi ekseninde sekillenen dinamik bir yap1 olarak degerlendirmektedir.

Yontem: Bu c¢alisma, ampirik veri toplamaya dayanmayan kavramsal nitelikte bir arastirmadir.
Aragtirmada veri toplama ve degerlendirme yontemi olarak dokiiman incelemesi ve karsilastirmali kavramsal
analiz yaklagimi1 benimsenmistir. Literatiir taramasi, siirdiiriilebilirlik raporlamasina iliskin akademik yayinlara
erisim saglamak amaciyla Google Scholar lizerinden gerceklestirilmis ve siirdiiriilebilirlik raporlamasinda
kiiresel doniisiimiin iz kazandigi dénemi yansitacak sekilde agirlikli olarak 2015-2024 dénemini kapsayan
¢alismalar incelenmistir.

Analize dahil edilen ¢aligmalar; siirdiiriilebilirlik raporlamasi, ESG agiklamalari, IFRS S1/S2 ve TSRS
ile dogrudan iligkili olmasi kriterlerine gére se¢ilmistir. Akademik literatiiriin yani sira IFRS Foundation, KGK
ve Uluslararas1 Menkul Kiymetler Komisyonlar1 Orgiitii (International Organization of Securities
Commissions — I0OSCO) tarafindan yaymmlanan resmi ve diizenleyici belgeler de inceleme kapsamina
alimmustir. Secilen kaynaklar tematik olarak siniflandirilmis; siirdiiriilebilirlik raporlamasinin normatif yapisi,
uygulama kapasitesi, veri altyapisi, giivence mekanizmalar1 ve sektorel farkliliklar gibi temel basliklar altinda
degerlendirilmistir.

Elde edilen bulgular dogrultusunda, Tiirkiye’deki TSRS uygulama diizeyini ve kurumsal olgunluk
yapisini agiklamaya yonelik biitiinlesik bir kavramsal model gelistirilmis; sektorler arasi farkliliklar bu model
cercevesinde karsilagtirmali bir perspektifle degerlendirilmistir.

Bulgular ve Tartisma: Calisma bulgulari, TSRS’ nin IFRS S1 ve IFRS S2 ile normatif diizeyde biiyiik
Olclide uyumlu oldugunu gostermektedir. Bununla birlikte, uygulama diizeyinde 6nemli farkliliklar bulundugu
ve stirdiiriilebilirlik raporlama performansinin biiyiik dl¢tide kurumsal olgunluk ve uygulama kapasitesine bagl
olarak sekillendigi anlagilmaktadir.

Gelistirilen kavramsal model ¢ergevesinde, isletmelerin siirdiiriilebilirlik raporlamasina gegis siireci
bes asamali bir olgunluk yapisi icinde ele almmistir. Bu asamalar, kurumsal farkindaliktan stratejik
entegrasyona kadar uzanan bir gelisim siirecini temsil etmektedir. Bununla birlikte digsal kapasite boyutunda
stirdiiriilebilirlik risk yogunlugu, veri altyapisi ile diizenleyici ve piyasa baskilart belirleyici faktorler olarak
one ¢ikmaktadir.
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Sektorel analiz sonuglari, Tiirkiye’de bankacilik ve enerji sektorlerinin siirdiiriilebilirlik raporlamasi
acisindan en yiiksek hazirlik diizeyine sahip oldugunu gostermektedir. Buna karsilik turizm ve bazi hizmet
sektorlerinde uygulama kapasitesi ve kurumsal olgunluk diizeyinin daha siirli oldugu anlagilmaktadir. Bu
durum, siirdiiriilebilirlik raporlamasinin sektorler arasinda yapisal dinamiklere bagli olarak farkli hizlarda
gelistigini ortaya koymaktadir.

Literatiir degerlendirmesi, Tiirkiye’deki mevcut ¢alismalarin biiyiik 6lgiide diizenleyici gergeveyi
aciklama ve tanitma diizeyinde kaldigini, buna karsilik uygulama kalitesi, giivence mekanizmalari, veri
altyapisi ve finansal etkiler gibi alanlarda 6nemli arastirma bosluklar1 bulundugunu gostermektedir.

Sonug ve Oneriler: Calisma, siirdiiriilebilirlik raporlamasinin Tiirkiye’de diizenleyici, kurumsal ve
piyasa temelli mekanizmalarin etkilesimiyle sekillenen ¢ok boyutlu bir kurumsallasma siireci oldugunu ortaya
koymaktadir. TSRS nin IFRS S1 ve IFRS S2 ile uyumlu olmasi 6nemli bir avantaj saglamakla birlikte,
uygulama basarisi biiyiik 6l¢iide isletmelerin veri liretme kapasitesi, kurumsal yonetisim yapilart ve raporlama
altyapilarinin gelismisligine baglidir.

Bu dogrultuda ¢alismada uygulamaya yonelik iic temel 6neri gelistirilmektedir. i1k olarak, isletmelerin
stirdiiriilebilirlik raporlamasina iliskin kurumsal kapasitelerinin giiglendirilmesi gerekmektedir. fkinci olarak,
stirdiiriilebilirlik verilerinin finansal raporlama sistemleri ile entegrasyonunu saglayacak veri altyapilarmin
gelistirilmesi kritik dneme sahiptir. Ugiincii olarak ise raporlanan siirdiiriilebilirlik bilgilerinin giivenilirligini
artirmak amactyla bagimsiz glivence mekanizmalarinin yayginlastirilmasi ve piyasa araglarimn etkinliginin
artirilmas: gerekmektedir.

Sonug olarak, siirdiiriilebilirlik raporlamas: Tiirkiye’de yalnizca bir diizenleyici yiikiimliiliik olmaktan
cikmakta; isletmelerin uzun vadeli deger yaratma kapasitesini etkileyen stratejik bir raporlama alani haline
gelmektedir. Bu doniisiim, siirdiiriilebilirlik bilgisinin yatirim kararlar ile daha giiglii bigimde biitiinlesmesini
saglayarak kurumsal raporlama anlayiginda koklii bir degisime isaret etmektedir.

Anahtar Kelimeler: Siirdiiriilebilirlik Raporlamasi, Tiirkiye Siirdiiriilebilirlik Raporlama Standartlar
(TSRS), ESG Raporlama, Siirdiiriilebilirlik A¢iklamalari, Raporlama Olgunlugu

www.turkishstudies.net/economy



364 Ismail Atabay

< Turkish Studies - Economics, Finance, Politics !‘s

ANKARA SCIENCE

www.turkishstudies.net/economy eISSN: 2667-5625 UNIVERSITY

Sustainability Reporting and the Evaluation of Turkish Sustainability Reporting Standards
(TSRS) within the Framework of IFRS S1 and IFRS S2

Introduction

Sustainability reporting, in recent years, has evolved from voluntary corporate disclosure
practices into a more structured and comparable information field used in the decision-making
processes of investors and financial market actors (KPMG, 2024; Wagenhofer, 2024). This
transformation has also led to a more integrated structure of sustainability information within the
financial reporting system.

A significant milestone in this transformation process emerged with the publication of global
sustainability reporting standards in 2023. These standards strengthen the framework for a more
systematic disclosure of the relationship between sustainability and financial performance; they focus
particularly on reporting the financial impacts of climate-related risks and opportunities (IFRS
Foundation, 2023a). In this context, sustainability reporting has moved beyond being merely a
disclosure practice and has become an integral component of financial decision-making processes.

These global developments have accelerated the institutionalization of sustainability
reporting in different countries through national regulations. The widespread international
adoption of these standards has been significantly supported by capital market regulators
(IFRS Foundation, 2023b). In Tiirkiye, this transformation has entered a new phase with the
incorporation of sustainability reporting standards into national legislation and the establishment of
a mandatory reporting scope for specific businesses (Public Oversight, Accounting and Auditing
Standards Authority [KGK], 2023). This indicates that sustainability reporting in Tiirkiye has moved
from being merely a voluntary practice to a regulated area of corporate reporting.

The sustainability reporting literature in Tiirkiye has significantly developed, particularly
with the publication of IFRS S1 and IFRS S2 standards and the entry into force of the Turkish
Sustainability Reporting Standards (TSRS). Current studies primarily focus on the conceptual
framework of sustainability reporting, ESG disclosures, integrated reporting, sustainability
accounting, and regulatory compliance processes (Akdogan et al., 2020; Ozerhan & Sultanoglu,
2018; Sultanoglu & Ozerhan, 2020; Akdogan et al., 2023). In addition, empirical studies examining
the sustainability disclosures, reporting quality, and sector-based practices of companies operating
within the scope of the BIST Sustainability Index have increased in recent years.

However, regulatory compliance and implementation success do not mean the same thing.
The entry into force of standards does not automatically mean that the quality, comparability, and
auditability of reports will increase. While a significant portion of studies in Tirkiye focus on the
regulatory and conceptual dimensions of sustainability reporting; the literature appears relatively
limited in implementation-oriented areas such as implementation capacity, data infrastructure,
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institutional readiness, assurance processes, sectoral differences, and financial impacts (Kose &
Cetin, 2023; Kaldirim & Kaldirim, 2025; Ozdemir, 2024; Reyhan, 2025; Simsek & Simsek, 2025).

In this context, the main objective of this study is to conceptually evaluate the relationship
between global sustainability reporting standards and the implementation framework in Tiirkiye, and
to highlight research trends and gaps in the literature.

This study offers three unique contributions to the literature. Firstly, it addresses the
relationship between global sustainability standards and the implementation framework in Tiirkiye
not only at the level of normative compliance but also in the context of implementation capacity and
the reporting ecosystem. Secondly, by systematically classifying research trends and gaps in the
literature, it identifies priority research topics for future studies, particularly in areas such as data
infrastructure, assurance mechanisms, sectoral differences, and financial impacts. Thirdly, it
proposes a holistic roadmap for improving sustainability reporting in Tiirkiye, based on the
simultaneous development of institutional capacity, data infrastructure, and market mechanisms.

Conceptual Framework and Literature Review

The conceptual foundations of sustainability reporting and its development in the literature
are evaluated within a systematic framework. This includes examining the historical transformation
of sustainability reporting and the development of different reporting approaches; subsequently, the
new global framework established by IFRS S1 and IFRS S2 standards is analyzed.

Following this, the general overview of the literature in Tirkiye regarding TSRS is
examined, and prominent research trends and key areas of discussion in the literature are presented.
This approach allows for a systematic evaluation of the existing knowledge on sustainability
reporting while also highlighting gaps in the literature.

The Transformation of Sustainability Reporting

Sustainability reporting has long evolved through various frameworks such as the Global
Reporting Initiative (GRI), the Integrated Reporting Framework (IR), SASB, and TCFD (Susmaz &
Dogan, 2022; Costes & Hategan, 2025; Du Toit, 2024; Cooper & Michelon, 2022). These
frameworks have catered to different user groups and varying understandings of materiality, but have
also produced a fragmented structure in reporting. Akdogan (2024) emphasizes that the numerous
frameworks used in reporting sustainability information have increased the need for a single, more
comparable reporting system. Similarly, Du Toit's (2024) study, which examines thirty years of
sustainability reporting literature, shows that despite the growth of the field, problems of
standardization, reliability, and comparability persist.

At this point, IFRS S1 and IFRS S2 reframe sustainability reporting within a common,
investor-focused financial disclosure framework. While IFRS S1 sets out general provisions for all
risks and opportunities related to sustainability, IFRS S2 treats climate as a separate and priority
topic. According to the IFRS Foundation, the aim of these standards is to provide decision-making,
globally comparable, and consistent disclosures for users of general-purpose financial reports (IFRS
Foundation, 2023a).

Conceptual Structure of IFRS S1 and IFRS S2

IFRS S1 requires that financial disclosures related to sustainability focus on the risks and
opportunities that may affect an entity's short, medium, and long-term prospects. The standard's core
principle is that the primary users of financial reports are those making resource allocation decisions.
This approach separates sustainability information from general corporate communication, placing
it directly within the category of information relevant to business value (IFRS Foundation, 2023a).

www.turkishstudies.net/economy



366 Ismail Atabay

IFRS S2 structures climate disclosures under the headings of governance, strategy, risk
management, metrics, and targets. It also systematically incorporates elements such as scenario
analysis, climate resilience, transition risks, physical risks, and greenhouse gas emissions into the
reporting process. The IFRS Foundation explicitly states that IFRS S2 incorporates the TCFD
architecture and continues to provide sector-specific guidance (IFRS Foundation, 2023b).

Overview of the TSRS Literature in Tiirkiye

A significant portion of the work on TSRS and IFRS S1/S2 in Tiirkiye gained momentum in
the period between the end of 2023 and the post-2024 period. Kose and Cetin (2023) summarize the
general framework of the process and the basic characteristics of the standards following the
publication of IFRS S1 and IFRS S2. Ozdemir (2024), on the other hand, evaluates TSRS in the
Turkish context in light of current developments and emphasizes the importance of the regulatory
framework. The study by Ataman and Simsek (2026) discusses the relationship between
sustainability reporting standards and financial reporting standards, revealing the theoretical
importance of integration between these two areas.

The study by Oktem and Oktem (2023) draws attention to the accounting-based
transformation of sustainability reporting by addressing the ISSB approach from an IFRS
perspective. While these studies contribute to strengthening the conceptual foundation, they delve
into application problems specific to the Turkish context to a limited extent. Prior to this, studies in
Tirkiye have mainly focused on GRI-based sustainability reporting and performance evaluations. In
this context, the sustainability performance of the Turkish banking sector was analyzed in social,
environmental, and economic dimensions based on GRI4 indicators, and important empirical
findings regarding pre-TSRS sustainability reporting practices were presented (Kestane et al., 2019).

However, there is a growing trend in the literature towards implementation-oriented studies
aimed at addressing this gap. Ozcan and Akbas's (2025) research, which evaluates the preparedness
levels of specific sectors in the Istanbul Stock Exchange (BIST) Sustainability Index within the
context of TSRS 2, reveals that companies have deficiencies in certain areas of their climate
disclosures. Such studies are important because they demonstrate the divergence between normative
compliance and actual preparedness levels. Furthermore, examples of TSRS-compliant reports
published by the KGK (KGK, 2025) provide an important reference for observing how the
implementation is concretely taking shape.

Prominent Research Trends in the Literature

A review of the existing literature reveals five key trends. The first trend consists of studies
introducing the general framework of IFRS S1 and IFRS S2 and explaining the conceptual
architecture of the standards. The second trend involves studies examining the place and regulatory
dimension of TSRS within Turkish legislation. The third trend comprises research that conducts level
of preparedness and compliance reviews on specific sectors or index companies. The fourth trend
includes studies that theoretically address the relationship between sustainability reporting and
financial reporting. The fifth trend consists of more recent studies focusing on the assurance, audit,
and reporting quality dimensions in sustainability reporting (Baumdiller, 2023; Okoye et al., 2025;
Wahyuni, 2025; Citak & Yaman, 2026; Richard et al., 2025).

These trends indicate that the field is developing rapidly. However, they also reveal that
research is still largely descriptive, regulatory-focused, and consists of early assessments. Especially
since implementation data is still limited, many studies discuss the potential impacts of the standard
but fail to measure the actual impacts. This shows that the field is maturing, but empirical depth is
not yet sufficiently developed.
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Key Areas of Debate in Sustainability Reporting

An examination of studies on sustainability reporting in the literature reveals that the field is
shaped around certain fundamental axes of debate. These debates demonstrate that sustainability
reporting is not merely a technical disclosure system, but a multi-layered structure with institutional,
regulatory, and market-based dimensions (Eccles et al., 2014; Wagenhofer, 2024). The main areas
of debate highlighted in the literature are summarized below:

(i) Separation of normative compliance and implementation: Significant differences can
exist between the normative framework established by standards and the actual practices of
businesses. This raises the issue of the divergence between formal compliance and content quality in
sustainability reporting (Baumiiller & Sopp, 2022; Christensen et al., 2021).

(ii) Data infrastructure and measurement issues: Collecting, verifying, and reporting
sustainability data presents significant challenges, particularly in terms of emission calculations and
supply chain data (Greenhouse Gas Protocol, 2011; KPMG, 2024).

(iii) Assurance and control mechanisms: How to ensure the reliability of sustainability
statements, which data should be independently verified, and how audit costs should be structured
are significant areas of debate in the literature (Simnett et al., 2009; De Villiers & Maroun, 2018).

(iv) Sectoral differences and comparability: The differences in sustainability risks and
disclosure requirements across sectors are considered a limiting factor in the comparability of reports
(IFRS Foundation, 2023b; TCFD, 2017).

(v) Financial impacts and investor behavior: The effects of sustainability reporting on cost
of capital, firm value, and investor decisions are being examined with increasing interest in the
literature (Dhaliwal et al., 2011; Friede et al., 2015).

When these areas of discussion are considered together, it becomes clear that sustainability
reporting is not merely a matter of regulatory compliance, but also a multifaceted transformation
process closely related to data management, corporate governance, and market dynamics.

Analysis of Gaps in the Literature

The first significant gap in this area is the limited number of empirical studies in Tiirkiye
measuring the quality of TSRS implementation. A significant portion of existing research focuses on
introducing the content of the standards or explaining regulatory compliance. However, the real need
in the coming period lies in studies that evaluate the depth of content, decision usefulness, cross-
sector comparability, and level of linkage with financial reports in TSRS-compliant reports published
by companies. Reporting quality indices, content analysis-based scoring systems, and panel data
approaches, in particular, can fill this gap.

The second significant gap is the insufficient discussion of the materiality approach within
the Turkish context. IFRS S1 and TSRS 1 are primarily based on investor-centric materiality
(Carungu et al., 2025; Afolabi et al., 2023). In contrast, the European sustainability reporting
approach emphasizes dual materiality (Mangiuc & Kagitci, 2025). In Tiirkiye, the literature has not
adequately addressed the conceptual and practical differences between these two approaches, their
impact on companies' disclosure behavior, and stakeholder management. Therefore, the impact of
the materiality approach on the reporting practices of Turkish companies remains an important area
of research.

The third gap lies in the assurance and auditing dimension. There are still limited studies in
Tiirkiye on how auditing and assurance mechanisms will function to ensure the reliability of TSRS-
compliant disclosures, which metrics are easier to verify, where measurement uncertainty is high,
and how independent assurance costs will be structured. However, verifiability is critical for
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sustainability information to be effective in investment decisions (Ozdemir, 2024; Mangiuc &
Kagitci, 2025; Reyhan, 2025).

The fourth gap is the insufficient examination of data-intensive areas such as value chains
and Scope 3 emissions. These emissions refer to emissions that occur outside the direct control of
the business but are linked to its operations. Examples of Scope 3 emissions include supply chain
emissions, emissions from logistics and distribution activities, and emissions arising from the use
and disposal of products (Greenhouse Gas Protocol, 2011; IFRS Foundation, 2023b). One of the
most challenging aspects of IFRS S2 and TSRS 2 is the data requirements that extend beyond
company boundaries. In Tiirkiye, there is still a lack of strong empirical evidence regarding
companies' capacity to collect supply chain data, Scope 3 emission calculations, and data quality
issues. This area appears to be extremely critical, particularly for the industrial, logistics, retail, and
energy sectors.

The fifth gap concerns the financial consequences of TSRS implementation. The literature
suggests that sustainability disclosures can theoretically have positive effects on the cost of capital,
investor confidence, and corporate reputation (Moussa & Elmarzouky, 2024; Patro et al., 2025; Wang
& Li, 2025; Vaitiekuniene & Sapkauskiene, 2026; IFRS Foundation, 2023a); however,
comprehensive studies measuring the impact of TSRS implementation on market response, access to
finance, credit conditions, or firm value in Tiirkiye have not yet been developed. Therefore, event
studies, cost of capital models, and firm performance analyses could make significant contributions
in the future.

The sixth gap lies in the area of professional training and corporate competency
development. TSRS is not merely an obligation to write reports; it is a transformation requiring
accounting, finance, risk management, and internal audit units to acquire new knowledge and skills
for the measurement, analysis, and reporting of sustainability data (Ozdemir, 2024; Reyhan, 2025).
Despite this, studies examining university curricula, professional training, and in-house competency
transformation in Tiirkiye are quite limited. This situation opens up a significant research area for
future accounting education and professional development literature.

When these gaps are considered together, it can be said that the current literature is still in
its early stages. In other words, the regulatory framework has formed rapidly; however, the research
agenda has not progressed at the same pace in terms of depth of implementation. This study
systematically makes these gaps visible, revealing important research areas for future studies.

Methodology

This study is a conceptual study aimed at analyzing conceptual developments in the field of
sustainability reporting and the institutional framework for TSRS implementation in Tiirkiye. The
research employs a document review and comparative conceptual analysis approach. This study is
not a bibliometric review based on systematic literature review protocols similar to PRISMA; rather,
it relies on a structured literature review approach that aims to evaluate the regulatory, institutional,
and implementation dimensions of sustainability reporting at the conceptual level. Therefore, rather
than bibliometric comprehensiveness, the study prioritizes conceptual suitability, regulatory
relevance, and thematic contribution criteria.

The literature review was conducted via Google Scholar to access academic publications on
sustainability reporting. Google Scholar was chosen primarily because it provides access not only to
internationally indexed publications but also to studies in peer-reviewed journals published in
Tiirkiye, accessible academic publications, regulatory reports, and implementation documents.
Furthermore, studies in peer-reviewed journals published in Tiirkiye, as well as accessible academic
and institutional publications, were included in the review to ensure a comprehensive evaluation of
both national and international literature.
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The literature review utilized the keywords “sustainability reporting”, “ESG reporting”,
“IFRS S17, “IFRS 8§27, “TSRS”, “climate disclosure”, and “sustainability accounting”, along with
their Turkish equivalents. This bilingual review approach aims to broaden the scope of the literature
review, including studies from both international and Turkish contexts. The searches were limited to
studies primarily from 2015-2024, reflecting the period of accelerated global transformation in
sustainability reporting.

The following inclusion criteria were considered in selecting studies:

(1) addressing sustainability reporting, ESG, or climate-related financial disclosures,
(i1) establishing a direct or indirect relationship with IFRS S1, IFRS S2, or TSRS,
(ii1) being published in peer-reviewed academic journals,

(iv) containing conceptual or practical assessments of the corporate, regulatory, sectoral, or
financial dimensions of sustainability reporting.

Conversely, studies focusing solely on corporate social responsibility practices, lacking a
financial reporting dimension, addressing sustainability disclosures outside the context of
TSRS/IFRS S1-S2, or lacking accessible full text were excluded from the analysis. Furthermore,
studies focusing on general environmental policy, sustainable development, or social responsibility
that are not directly related to sustainability reporting were also excluded.

From the broad pool of studies accessed through keywords during the literature review
process, studies that are not directly related to sustainability reporting standards, focus solely on
general corporate social responsibility practices, lack a financial reporting dimension, or whose full
text is not accessible were excluded from the evaluation. Thus, the aim of this analysis was to
examine studies focusing on the regulatory, institutional, and implementation dimensions of
sustainability reporting.

A broad pool of studies was obtained through a literature review; selected studies that were
directly related to the research objective and met the defined criteria were included in the detailed
evaluation. These studies are presented in the bibliography section of the article.

In the document analysis process, selected studies were thematically classified, and
prominent research trends and gaps in the literature were identified. The thematic classification
process was carried out by comparatively examining the selected studies within the framework of
recurring conceptual emphases and regulatory debates. In this context, the normative framework for
sustainability reporting, implementation capacity, data infrastructure, assurance mechanisms, and
sectoral differences were considered the most frequently highlighted themes in the literature.

In addition, to analyze the regulatory framework of sustainability reporting, the IFRS S1 and
IFRS S2 standards published by the International Sustainability Standards Board (ISSB) and the
TSRS regulations published by the Public Oversight, Accounting and Auditing Standards Authority
(KGK) were examined. Policy documents published by the International Organization of Securities
Commissions (IOSCO) were also included in the evaluation. These documents were analyzed to
reveal the normative structure of sustainability reporting and its scope of implementation in Tiirkiye.

The sectoral scores presented in this study are not statistically validated empirical
measurements. These scores represent conceptual and comparative assessments developed by
considering the sustainability risk intensity of the sectors, reporting infrastructure, level of regulatory
pressure, and prominent implementation characteristics in the literature. Therefore, this analysis aims
to provide an explanatory and conceptual evaluation framework rather than definitive empirical
results.
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Based on the findings, an integrated conceptual model has been developed to explain the
level of TSRS implementation and institutional maturity structure in Tiirkiye; inter-sectoral
differences have been evaluated from a comparative perspective within the framework of this model.

Institutionalization Dynamics of Sustainability Reporting in Tiirkiye and the TSRS
Implementation Framework

The institutionalization process of sustainability reporting in Tiirkiye is shaped within a
multi-dimensional framework. In this process, the reflection of global sustainability standards in
national regulations, the scope of TSRS implementation, and the impact of this transformation on
businesses play a decisive role. Sustainability reporting is transforming from a purely regulatory
obligation into an integrated reporting field shaped by corporate capacity and market dynamics.
Within this framework, the corporate and sectoral implications of TSRS implementation in Tiirkiye
are first examined; then, the institutionalization of sustainability reporting through regulatory,
corporate, and market-based mechanisms is analyzed. Finally, evaluations are presented within the
scope of the Turkish Sustainability Reporting Ecosystem Model (TSREM), developed to explain this
multi-layered structure from a holistic perspective.

TSRS Implementation Ecosystem and Roadmap in Tiirkiye

The institutionalization process in the field of sustainability reporting in Tiirkiye has gained
significant momentum in recent years. The foundation of this transformation lies in the
implementation of the IFRS S1 and IFRS S2 standards, published by the ISSB, under the name TSRS
by the Turkish Public Oversight Board (KGK). With the Board Decision published in the Official
Gazette on December 29, 2023, the scope of TSRS implementation was defined, and sustainability
reporting became a mandatory corporate reporting area for certain businesses in Tiirkiye.

Businesses covered by TSRS are primarily those in the capital markets, banking and financial
sectors, and large-scale companies exceeding certain size criteria. This includes investment firms,
portfolio management companies, collective investment institutions, publicly traded joint-stock
companies, and companies subject to specific issuance processes, all regulated and supervised by the
Capital Markets Board (SPK). Additionally, banks, financial leasing, factoring and financing
companies, and insurance and pension companies regulated and supervised by the Banking
Regulation and Supervision Agency (BDDK) are also included.

For companies other than banks, the size criteria are threshold values related to total assets,
net sales revenue, and number of employees. Businesses fall under the scope of TSRS if at least two
of these threshold values are exceeded for two consecutive accounting periods. This approach reflects
a regulatory strategy aimed at gradually expanding sustainability reporting in Tiirkiye, starting with
large-scale businesses.

An examination of how the TSRS implementation has developed in practice in Tiirkiye
reveals that banking, finance, and large-scale industrial companies are among the leading
implementers. A significant portion of these companies publish sustainability reports, develop
integrated reporting practices, and publicly disclose their Environmental, Social, and Governance
(ESG) performance indicators. This situation demonstrates that large-scale publicly traded
companies are in a more advantageous position in terms of corporate reporting infrastructure during
the transition process to TSRS implementation.

Another important mechanism that increases the visibility of sustainability performance in
capital markets in Tiirkiye is the sustainability indices created by BIST (Istanbul Stock Exchange).
The BIST Sustainability Index and the BIST Sustainability 25 Index are important market tools that
enable investors to monitor companies with high sustainability performance. In particular, the BIST
Sustainability 25 Index aims to create an index consisting of large, liquid companies with high
sustainability performance. To be included in this index, companies must meet certain sustainability
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score thresholds. This structure shows that sustainability performance is gaining importance in
Tiirkiye not only in the context of corporate social responsibility but also as a performance indicator
priced in capital markets (Simsek & Simsek, 2025).

There is a complementary relationship between BIST sustainability indices and TSRS
regulations. While TSRS provides a regulatory framework that determines how businesses should
report financial information related to sustainability, BIST sustainability indices function as a
market-based mechanism that enables investors to monitor and evaluate this performance. However,
the institutionalization process of sustainability reporting in Tiirkiye is not limited to these two
mechanisms alone, but also encompasses the corporate dimension, including elements such as
businesses' data infrastructure, governance structure, and reporting capacity.

The development process of sustainability reporting in Tiirkiye reveals a multi-layered
structure shaped by the interaction of global standards, national regulations, corporate practices, and
capital market dynamics. Within this framework, IFRS S1 and IFRS S2 standards constitute the
fundamental reference framework at the global level, while TSRS represents the regulatory
mechanism that enables the implementation of this framework in Tiirkiye. Sustainability reports
published by companies at the corporate level reflect this regulatory structure in practice; these
reports are evaluated by capital market actors and investors through the BIST sustainability indices.

This integrated structure demonstrates that sustainability reporting in Tiirkiye is not merely
aregulatory requirement, but also a process shaped by corporate capacity and market-based valuation
dynamics. In this context, sustainability reporting constitutes an ecosystem institutionalized through
three fundamental mechanisms: regulatory, corporate, and market-driven. The Turkish Sustainability
Reporting Ecosystem Model (TSREM), developed to present this relational structure from a holistic
perspective, is presented in Figure 1 below.
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Global Sustainability Framework
(IFRS S1 - IFRS S2 / ISSB)

Tiirkiye Sustainability Reporting Standards
(TSRS 1-TSRS 2)

REGULATORY
MECHANISM

Corporate Sustainability Reports
(Company ESG Disclosures / Reporting)

CORPORATE
MECHANISM

BIST Sustainability Index Capital market
(Market Visibility) (Investors / Analysts)

MARKET
MECHANISM

Investor Decisions and Company Value

Figure 1. Sustainability Reporting Ecosystem in Tiirkiye (TSREM Framework)
Source: Developed by the author.

Figure 1 presents a conceptual framework explaining the multi-layered structure of
sustainability reporting in Tiirkiye. The model shows that sustainability reporting is structured at
three different levels: global, national, and market-based. At the global level, the IFRS S1 and IFRS
S2 standards published by the ISSB define the fundamental principles for reporting financial
information related to sustainability (IFRS Foundation, 2023a, 2023b). At the national level, the
TSRS published by the KGK constitutes the regulatory framework that enables the implementation
of this framework in Tiirkiye (KGK, 2023).
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Sustainability reports published by businesses at the corporate level represent the
implementation dimension of this regulatory framework; these reports are evaluated by capital
market actors and investors through BIST sustainability indices, influencing investment decisions
and company value. This structure demonstrates that sustainability reporting has been
institutionalized in Tiirkiye as a result of the interaction of regulatory, corporate, and market-based
mechanisms.

The TSREM model is built upon a holistic approach that considers the interaction of
regulatory, corporate, and market-based mechanisms found in the corporate reporting literature. This
approach reveals that sustainability reporting is not merely a technical reporting process, but also a
multi-dimensional governance tool that influences corporate behavior and market outcomes
(Wagenhofer, 2024; Baumiiller, 2023).

In the literature, the development of sustainability reporting is largely explained by the
interaction between regulatory pressures, investor demands, and corporate strategies (KPMG, 2024;
Ozcan and Akbas, 2025; Ozdemir, 2024; Mucan et al., 2016). In this context, the TSREM model
aims to integrate the fragmented approaches in the existing literature by considering the
institutionalization of global standards shaped by IFRS S1 and IFRS S2 at the national level through
TSRS, and the transformative role of capital markets in this process.

In this respect, the model not only explains the development of sustainability reporting in
Tiirkiye, but also provides an analytical framework for future empirical studies.

While the TSREM model describes the sustainability reporting ecosystem at the macro level,
more micro-level models are needed to analyze compliance processes at the business level.

Determinants of TSRS Implementation Level: Integrated Conceptual Model

An examination of the development of sustainability reporting in Tiirkiye reveals that the
level of preparation and implementation among businesses in this area is not homogeneous; on the
contrary, it shows significant differences. This differentiation stems from factors such as inter-
sectoral sustainability risks, data infrastructure maturity, regulatory scope, and market pressures.
Studies in the literature on sustainability reporting mostly focus on the introduction of standards or
the analysis of the regulatory framework; however, holistic models that address the transition
processes of businesses to sustainability reporting in a phased manner are not sufficiently developed
(Wagenhofer, 2024; Baumiiller, 2023). This situation necessitates that sustainability reporting be
considered as a gradual maturation process rather than a sudden transformation.

Accordingly, this study proposes an integrated conceptual framework to explain the level of
TSRS implementation. According to this framework, sustainability reporting performance is
determined by the interaction of two key dimensions: (i) internal maturity level, representing the
corporate development process of the businesses, and (ii) external implementation capacity,
including sector-specific sustainability risks, data infrastructure, and market pressures. The
interaction of these two dimensions constitutes the fundamental mechanism determining the level of
compliance of businesses with TSRS. The proposed integrated structure is shown in Figure 2.
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TSRS Implementation Level
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Figure 2. Determinants of TSRS Implementation Level: Integrated Conceptual Model
Source: Developed by the author.

Figure 2 shows that the TSRS implementation level represents the sustainability reporting
performance of businesses, and this performance is shaped by the interaction of internal development
(maturity model) and external capacity (implementation potential) dimensions. The internal
dimension reflects the corporate maturity processes related to sustainability reporting, while the
external dimension determines the implementation capacity through factors such as sustainability
risk intensity (SRI), reporting and data infrastructure maturity (DRI), and regulatory and market
pressure (RMP). Evaluating these two dimensions together allows for a holistic analysis of
businesses' compliance level with TSRS.

This integrated framework reveals that the level of TSRS implementation is determined by
both internal organizational development processes and external environmental and market
conditions. In this context, the first dimension of the model, the internal development dimension,
describes the organizational maturity processes of businesses regarding sustainability reporting.

Internal Development Dimension: TSRS Implementation Maturity Model

The model evaluates the internal development levels of businesses regarding sustainability
reporting within a five-stage structure and reveals the gradual nature of the TSRS compliance
process. The maturity model approach assumes that the organizational capacities of businesses
develop gradually over time (Becker et al., 2009), and in the context of sustainability reporting, this
development is considered to follow a process extending from awareness to strategic integration
(Eccles et al., 2014; KPMG, 2024). Accordingly, the model treats sustainability reporting not only
as a technical process but also as an indicator of organizational transformation and governance
capacity.

Within the framework of the model, businesses' sustainability reporting maturity is classified
into the following five stages:
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Stage 1 — Awareness Level: At this stage, businesses are aware of the importance of
sustainability issues, but reporting is primarily treated as a tool for corporate communication or
reputation management. The data infrastructure is fragmented, and sustainability data is not fully
integrated with the financial reporting system.

Stage 2 — Voluntary Disclosure Level: At this stage, businesses publish voluntary
sustainability reports, primarily GRI, integrated reports, or ESG reports. However, these reports often
fail to establish a strong link between financial performance and sustainability performance. In
Tiirkiye, many companies begin sustainability reporting at this stage.

Stage 3 — Compliance Readiness Level: At this stage, businesses begin developing data
collection systems to comply with TSRS or IFRS S1/S2 standards. Elements such as corporate
governance structures, climate risk analysis, greenhouse gas emission measurements, and materiality
analyses are integrated into the corporate reporting system.

Stage 4 — TSRS Compliant Reporting Level: At this stage, businesses publish TSRS-
compliant sustainability reports or include TSRS-compliant disclosures in their annual activity
reports. In Tiirkiye, particularly large banks and some large industrial companies are approaching
this stage.

Stage 5 — Strategic Integration and Assurance Level: At this stage, sustainability data is
not only reported but also integrated into the company's strategic management processes. Climate
scenarios, carbon reduction targets, sustainable investment strategies, and independent assurance
practices become widespread at this stage.

When evaluated within the framework of this model, it is observed that the sustainability
reporting maturity levels of businesses in Tiirkiye vary. Large-scale and publicly traded companies,
in particular, have more developed sustainability data infrastructure, corporate governance
structures, and reporting experiences. In contrast, many medium-sized businesses are still considered
to be in the voluntary reporting or awareness phase.

However, the level of development of businesses regarding sustainability reporting cannot
be explained solely by internal organizational capacity. External factors such as sustainability risks,
data infrastructure, and regulatory/market pressures also significantly affect businesses' compliance
processes with TSRS. Therefore, the second dimension of the model aims to explain external
capacity related to sustainability reporting.

External Capacity Dimension: TSRS Implementation Potential Model

TSRS implementation potential refers to the capacity of businesses to comply with
sustainability reporting standards. This capacity is shaped not only by the level of internal
organizational preparedness but also by external factors such as the sustainability risks of the sector
in which the business operates, data infrastructure, and regulatory/market pressures. Therefore,
measuring TSRS implementation potential requires a multi-dimensional assessment approach.

In this study, the potential for implementing TSRS was evaluated based on three key criteria:
sustainability risk intensity (SRI), reporting and data infrastructure maturity (RVO), and regulatory
and market pressure (DPP). These criteria reflect, respectively, the exposure of businesses to
environmental and social risks, their capacity to generate and report sustainability data, and external
regulatory/market pressures (IFRS Foundation, 2023b; IOSCO, 2023a; 10SCO, 2023b; KPMG,
2024; TCFD, 2017).

A five-point rating scale was used for each criterion in measuring the implementation
potential of TSRS. In this context, 1 represents “very low”, 2 “low”, 3 “medium”, 4 “high”, and 5
“very high”.
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The potential for SRS implementation is calculated by taking the arithmetic mean of three
criteria:

SRY + RVO + DPB
3

TSRS Potential Score =

In order to enable analytical interpretation of the obtained scores, a classification was made
within the framework of specific threshold values, and this classification is presented in Table 1.

Table 1. Classification of TSRS Implementation Potential

Average Score Category
45-50 Very High
3.5-449 High
2.5-349 Moderate
<2.5 Developing

This developed framework allows for a comparative assessment of the TSRS implementation
potential of businesses operating in different sectors.

Sectoral Implementation Analysis and Findings: Evaluation of TSRS Implementation
Potential

In line with the developed conceptual model, sectors were evaluated using a multi-criteria
approach in terms of sustainability risk intensity, data infrastructure maturity, and regulatory/market
pressure. The scores obtained from this evaluation allow for a comparative analysis of the sectors'
compliance level with TSRS.

The sectoral scores presented in this study are not statistically validated empirical
measurements. These scores represent conceptual and comparative evaluations developed by
considering the sustainability risk intensity of the sectors, reporting infrastructure, level of regulatory
pressure, and prominent implementation characteristics in the literature. Therefore, this analysis aims
to provide an explanatory and conceptual evaluation framework rather than definitive empirical
results.

The findings regarding the potential for TSRS implementation by sector are presented in
Table 2.

Table 2. TSRS Implementation Potential by Sector

Sector SRI DRI RMP Average Score TSRS Implementation Potential

Banking 4 5 5 4.67 Very High

Energy 5 4 5 4.67 Very High
Automotive 4 4 4 4.00 High

Cement / Heavy Industry 5 3 4 4.00 High
Telecommunications 3 3 3 3.00 Moderate

Retail 3 3 3 3.00 Moderate

Food and Agriculture 4 2 3 3.00 Moderate

Tourism 2 2 2 2.00 Developing

Table 2 shows that the highest level of preparedness for sustainability reporting in Tiirkiye
is found in the banking and energy sectors. The main reason for this is that these sectors are both
more heavily regulated by regulatory bodies and have stronger financial relationships with
international investors.
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In the energy sector, sustainability reporting appears to be evolving particularly around
carbon emissions, energy transition, and renewable energy investments. These sectors are among
those that will be most affected by the climate disclosure requirements under TSRS.

In contrast, sustainability reporting in the retail, food, and tourism sectors appears to be
developing more as voluntary practices. The widespread adoption of TSRS (Sustainable
Development Reporting System) in these sectors is being shaped by the sustainability reporting
systems of large companies and supply chain pressures.

In this context, it is understood that the banking and energy sectors are in a leading position
in the process of widespread adoption of sustainability reporting in Tiirkiye. Other sectors appear to
be in a gradual adaptation process to this transformation, in line with their corporate capacity, local
infrastructure, and market dynamics.

Roadmap for TSRS Implementation in Tiirkiye

The institutionalization process of sustainability reporting in Tiirkiye is not limited to
achieving regulatory compliance; it also requires the simultaneous development of institutional
capacity, data infrastructure, and market dynamics. Accordingly, the findings of this study enable
the creation of a multi-dimensional roadmap for strengthening the implementation of TSRS
(Sustainability Reporting Standards) in Tiirkiye.

The proposed roadmap is structured around three main axes:

(i) Development of institutional capacity: Businesses need to strengthen their data
collection, analysis, and reporting processes related to sustainability reporting. In this context,
increasing institutional competencies, especially in technical areas such as materiality analysis,
Scope 3 emission calculations, and scenario analysis, is of critical importance.

(ii) Improvement of data infrastructure and reporting systems: Integrating sustainability
data with financial reporting systems, improving data quality, and developing digital reporting
infrastructures are crucial for the effectiveness of TSRS implementation.

(iii) Strengthening assurance and market mechanisms: To increase the reliability of
sustainability reports, it is necessary to expand independent assurance practices, reflect investor
expectations more strongly in corporate reporting processes, and increase the effectiveness of market
instruments such as BIST sustainability indices.

When these three axes are considered together, it seems possible for sustainability reporting
in Tiirkiye to move beyond being merely a regulatory obligation and become a strategic tool used to
measure corporate performance and guide investment decisions.

Conclusion and Discussion

IFRS S1 and IFRS S2 standards have formed the basis for a more consistent, comparable,
and investor-focused disclosure system in sustainability reporting globally. In Tiirkiye, the entry into
force of the Turkish Sustainability Reporting Standards (TSRS) and the transposition of this
framework into national legislation is considered a significant development in terms of regulatory
compliance. At the normative level, TSRS is understood to be highly compatible with IFRS S1 and
IFRS S2.

However, current literature and practice indicators show that the main debate in sustainability
reporting now focuses on the quality of implementation rather than the existence of standards. While
a significant portion of studies in Tiirkiye concentrate on the introduction and conceptual framework
of standards, it appears that implementation dimensions such as data infrastructure, assurance
mechanisms, Scope 3 emissions, sectoral differences, and financial impacts are relatively less
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examined. This situation indicates that future studies should be more empirical, comparative, and
implementation-oriented.

This study offers three key contributions to the sustainability reporting literature. First, the
normative analysis is expanded by examining the relationship between TSRS and IFRS S1 and IFRS
S2 in the context of implementation capacity and the reporting ecosystem. The integrated model
developed within this scope reveals that sustainability reporting performance is shaped by the
interaction of internal maturity processes and external capacity determinants.

Secondly, research trends and gaps in the literature are classified within a systematic
framework, identifying priority research topics for future studies, particularly in areas such as data
infrastructure, assurance mechanisms, sectoral differences, and financial impacts.

Thirdly, the study proposes a concrete roadmap for the institutionalization process of
sustainability reporting in the Turkish context. This roadmap offers a multi-dimensional
transformation framework based on the combined development of institutional capacity, data
infrastructure, and market mechanisms.

A review of the literature reveals that sustainability reporting studies primarily focus on
conceptual analyses, financial performance relationships, and regulatory framework reviews. In
contrast, in the Turkish context, holistic studies that examine sustainability reporting within the
framework of the interaction between regulatory structure, capital market dynamics, and corporate
practices are limited. The scarcity of studies systematically examining the relationship between
TSRS and BIST sustainability indices is particularly noteworthy. This study contributes to filling
this gap by considering sustainability reporting not only as a regulatory system but also as an
ecosystem evolving in interaction with market mechanisms and corporate strategies.

The development of sustainability reporting in Tirkiye points to a multi-layered
institutionalization process shaped by the interaction of the regulatory framework and market
dynamics. While the regulatory infrastructure created by TSRS determines how sustainability
information should be reported, market-based mechanisms such as investor expectations, sustainable
financing tools, and BIST sustainability indices increase the economic value of this information. This
interaction ensures that sustainability reporting in Tiirkiye is no longer merely a compliance
obligation, but a strategic information field used to measure corporate performance and guide
investment decisions.

In this context, the level of institutionalization of sustainability reporting is closely related
not only to regulatory compliance but also to the data generation capacity of businesses, corporate
governance structures, and the development of assurance mechanisms. Reliable data production,
particularly in areas such as emission data, energy use, and supply chain sustainability, is critical to
the effectiveness of sustainability reporting. In addition, to increase the reliability of sustainability
reports, it is necessary to expand independent assurance practices and improve the competencies of
accounting and finance professionals in this area.

This study has some limitations. Firstly, it is a conceptual review that does not rely on
quantitative or qualitative field research. Therefore, the proposed models and inferences have not
been directly tested with empirical data, but have been developed within the framework of theoretical
evaluations and existing literature. Furthermore, the TSRS implementation maturity model and
TSRS implementation potential approach presented in this study were developed considering the
regulatory structure and market dynamics specific to the Turkish context, and their generalizability
to different country implementations may be limited.

However, since this study aims to address the development of sustainability reporting in
Tiirkiye from a holistic perspective, inter-sectoral differences have been evaluated within the
framework of certain assumptions. This situation may limit the generalization of interpretations,
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especially in areas where data-based analyses are limited. Therefore, it is important that future
empirical studies test the proposed models to demonstrate the validity and generalizability of the
findings.

From a future research perspective, empirical studies examining the effects of TSRS
implementation on firm performance, investor behavior, and company value are considered to make
significant contributions to the literature. In addition, cross-sector comparative analyses, content
analyses of companies listed in BIST sustainability indices, and qualitative studies examining the
impact of sustainability reporting on corporate strategy and risk management also offer important
research opportunities.

In conclusion, sustainability reporting is becoming an institutionalized reporting area in
Tiirkiye, integrated with capital markets. The regulatory framework established by TSRS, combined
with market-based mechanisms, enables the systematic production of sustainability information and
its integration into investment decisions. This transformation demonstrates that sustainability
information has become a strategic element in company valuation. In this context, sustainability
reporting is considered more than just a technical obligation; it is an integrated process that
transforms the understanding of corporate reporting and shapes the long-term value creation capacity
of businesses.
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Siirdiiriilebilirlik Raporlamasi ve Tiirkiye Siirdiiriilebilirlik Raporlama
Standartlarinin (TSRS) IFRS S1 ve IFRS S2 Cercevesinde Degerlendirilmesi

Giris

Siirdiiriilebilirlik raporlamasi, son yillarda goniillii kurumsal agiklama pratiginden yola
cikarak yatirnmcilarin ve finansal piyasa aktorlerinin karar siireglerinde kullanilan daha
yapilandirilmis ve karsilastirilabilir bir bilgi alanina déniismektedir (KPMG, 2024; Wagenhofer,
2024). Bu doniisiim, siirdiiriilebilirlik bilgisinin finansal raporlama sistemiyle daha biitliinlesik bir
yapiya kavusmasini da beraberinde getirmektedir.

Bu doniisiim siirecinde uluslararasi diizeyde onemli bir esik, 2023 yilinda yayimlanan
kiiresel siirdiiriilebilirlik raporlama standartlar1 ile birlikte ortaya c¢ikmistir. Bu standartlar,
stirdiirtilebilirlik ile finansal performans arasindaki iliskinin daha sistematik bi¢cimde agiklanmasina
yonelik cergeveyi giliglendirmekte; 6zellikle iklimle ilgili risk ve firsatlarin finansal etkilerinin
raporlanmasina odaklanmaktadir (IFRS Foundation, 2023a). Bu baglamda siirdiiriilebilirlik
raporlamasi, yalnizca agiklama pratigi olmaktan ¢ikarak, finansal karar alma siireglerinin ayrilmaz
bir bileseni haline gelmektedir.

S6z konusu kiiresel gelismeler, siirdiiriilebilirlik raporlamasinin farkli iilkelerde ulusal
diizenlemeler araciligryla kurumsallagsmasini hizlandirmistir. Bu siirecin uluslararasi1 diizeyde
benimsenmesi ve yaygmlasmasinda, sermaye piyasast diizenleyicilerinin bu standartlar
desteklemesi 6nemli rol oynamistir (IFRS Foundation, 2023b). Tiirkiye’de bu doniisiim,
siirdiiriilebilirlik raporlamasina iliskin standartlarin ulusal mevzuata aktarilmasi ve belirli isletmeler
icin zorunlu uygulama kapsaminin belirlenmesi ile birlikte yeni bir asamaya gecmistir (Kamu
Gozetimi, Muhasebe ve Denetim Standartlar1 Kurumu [KGK], 2023). Bu durum, Tirkiye’de
siirdiiriilebilirlik raporlamasinin yalnizca goniilli bir uygulama olmaktan ¢ikarak, diizenleyici
cerceveye dayali bir kurumsal raporlama alanina doniistiigiinii gostermektedir.

Tiirkiye’de stirdiiriilebilirlik raporlamasi literatiirii, 6zellikle IFRS S1 ve IFRS S2
standartlarinin yayimlanmas1 ve Tiirkiye Siirdiiriilebilirlik Raporlama Standartlari’nin (TSRS)
yuriirliige girmesiyle birlikte ©Onemli Olglide gelismeye baslamistir. Mevcut c¢alismalar;
stirdiiriilebilirlik raporlamasinin kavramsal ¢ergevesi, ESG aciklamalari, entegre raporlama,
siirdiiriilebilirlik muhasebesi ve diizenleyici uyum siirecleri iizerinde yogunlasmaktadir (Akdogan
vd., 2020; Ozerhan & Sultanoglu, 2018; Sultanoglu & Ozerhan, 2020; Akdogan vd., 2023). Bunun
yan1 sira BIST siirdiirtilebilirlik endeksi kapsaminda faaliyet gosteren isletmelerin siirdiiriilebilirlik
aciklamalar1, raporlama kalitesi ve sektor bazli uygulamalarini inceleyen ampirik ¢alismalarin da son
yillarda artis gosterdigi gortilmektedir.

Bununla birlikte, mevzuat uyumu ile uygulama basarist ayni anlama gelmemektedir.
Standartlarin  yiirlirliige girmis olmasi, raporlarin kalitesinin, karsilastinlabilirliginin = ve
denetlenebilirliginin otomatik olarak artacagi anlamina gelmemektedir. Tiirkiye’deki ¢alismalarin
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onemli bir bolimi siirdiiriilebilirlik raporlamasinin diizenleyici ve kavramsal boyutlar iizerinde
yogunlasirken; uygulama kapasitesi, veri altyapisi, kurumsal hazirlik, giivence siirecleri, sektor
farkliliklar1 ve finansal etkiler gibi uygulama odakli alanlarda literatiiriin gorece siirlt kaldigi
goriilmektedir (Kése & Cetin, 2023; Kaldirrm & Kaldirim, 2025; Ozdemir, 2024; Reyhan, 2025;
Simsek & Simsek, 2025).

Bu baglamda c¢aligmanin temel amaci, siirdiiriilebilirlik raporlamasina iligkin kiiresel
standartlar ile Tirkiye’deki uygulama c¢ercevesi arasindaki iliskiyi kavramsal diizeyde
degerlendirmek ve literatiirdeki arastirma egilimleri ile bosluk alanlarini goriiniir kilmaktir.

Bu calisma literatiire ii¢ agidan &zgiin katk1 sunmaktadr. ilk olarak, kiiresel siirdiiriilebilirlik
standartlar1 ile Tirkiye’deki uygulama cercevesi arasindaki iligkiyi yalnizca normatif uyum
diizeyinde degil, uygulama kapasitesi ve raporlama ekosistemi baglaminda ele almaktadir. ikinci
olarak, literatiirdeki arastirma egilimleri ile bosluk alanlarini sistematik bir ¢cergevede siniflandirarak
ozellikle veri altyapisi, giivence mekanizmalari, sektor farkliliklart ve finansal etkiler gibi alanlarda
gelecekteki calismalar igin dncelikli arastirma basliklarini ortaya koymaktadir. Ugiincii olarak ise
Tiirkiye’de siirdiiriilebilirlik raporlamasinin gelistirilmesine yonelik kurumsal kapasite, veri altyapisi
ve piyasa mekanizmalarmin es zamanl gelistirilmesine dayanan biitiinciil bir yol haritasi
Oonermektedir.

Kavramsal Cerceve ve Literatiir Incelemesi

Stirdiriilebilirlik raporlamasinin kavramsal temelleri ve literatiirdeki gelisim siireci,
sistematik bir c¢ergeve igerisinde degerlendirilmektedir. Bu kapsamda, siirdiiriilebilirlik
raporlamasinin tarihsel doniisimii ve farkli raporlama yaklagimlariin gelisimi ele alinmakta;
ardindan IFRS S1 ve IFRS S2 standartlarinin ortaya koydugu yeni kiiresel ¢erceve analiz
edilmektedir.

Devaminda Tiirkiye’de TSRS baglaminda olusan literatiiriin genel goriiniimii incelenmekte,
literatiirde One ¢ikan arastirma egilimleri ve temel tartisma alanlari ortaya konulmaktadir. Bu
yaklagim, siirdiiriilebilirlik raporlamasina iligkin mevcut bilgi birikimini sistematik bicimde
degerlendirmeye olanak tanirken, literatiirdeki bosluk alanlarinin da belirgin hale getirilmesini
saglamaktadir.

Siirdiiriilebilirlik raporlamasinin doniisiimii

Stirdiiriilebilirlik raporlamasi uzun siire Global Reporting Initiative (GRI) — Kiiresel
Raporlama Girisimi, Integrated Reporting Framework (IR) — Entegre Raporlama Cergevesi, SASB
ve TCFD gibi farkli ¢erceveler iizerinden gelismistir. (Susmaz & Dogan, 2022; Costes & Hategan,
2025; Du Toit, 2024; Cooper & Michelon, 2022). Bu cerceveler, farkli kullanici kitlelerine ve farkli
onemlilik anlayislarina hitap etmis, ancak ayni zamanda raporlamada parcali bir yap1 da tiretmistir.
Akdogan (2024), siirdiiriilebilirlik bilgisinin raporlanmasinda kullanilan ¢ok sayidaki ¢ercevenin tek
ve daha karsilastirilabilir bir raporlama sistemine duyulan ihtiyact artirdigini vurgulamaktadir.
Benzer bicimde, Du Toit’nin (2024) otuz yillik siirdiiriilebilirlik raporlamasi literatiiriinii inceledigi
caligmasi, alanin biiyiimesine ragmen standartlasma, giivenilirlik ve karsilastirilabilirlik sorunlarinin
devam ettigini gostermektedir.

Bu noktada IFRS S1 ve IFRS S2, siirdiiriilebilirlik raporlamasini yatirimer odakli ortak bir
finansal agiklama mantig1 i¢inde yeniden ¢ercevelemektedir. IFRS S1, siirdiiriilebilirlikle ilgili tiim
risk ve firsatlar i¢in genel hiikiimleri koyarken; IFRS S2, iklimi ayr ve dncelikli bir baglik olarak ele
almaktadir. IFRS Foundation’a gére bu standartlarin amaci, genel amagl finansal rapor kullanicilar
icin karar yararh, kiiresel Olgekte karsilastirilabilir ve tutarli agiklamalar saglamaktir (IFRS
Foundation, 2023a).
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IFRS S1 ve IFRS S2’nin kavramsal yapisi

IFRS S1, siirdiiriilebilirlikle ilgili finansal agiklamalarin igletmenin kisa, orta ve uzun vadeli
beklentilerini etkileyebilecek risk ve firsatlara odaklanmasini istemektedir. Standardin temel ekseni,
finansal raporlarin asli kullanicilarinin kaynak tahsis kararlaridir. Bu yaklasim, stirdiiriilebilirlik
bilgisini genel kurumsal iletisimden ayirarak dogrudan isletme degeriyle iligkili bilgi kategorisine
tasimaktadir (IFRS Foundation, 2023a).

IFRS S2 ise yonetigim, strateji, risk yonetimi ile metrikler (gostergeler) ve hedefler basliklari
altinda iklim agiklamalarimi yapilandirmaktadir. Ayrica senaryo analizi, iklim dayamikliligi, gecis
riskleri, fiziksel riskler ve sera gazi emisyonlar1 gibi unsurlar sistematik bi¢cimde raporlamaya dahil
etmektedir. IFRS Foundation, IFRS S2’nin TCFD mimarisini biinyesine aldigim1 ve sektdr bazl
yonlendirmeyi de siirdiirdiiglinii agik¢a belirtmektedir (IFRS Foundation, 2023b).

Tiirkiye’de TSRS literatiiriiniin genel goriiniimii

Tiirkiye’de TSRS ve IFRS S1/S2 iizerine yapilan ¢alismalarin énemli kism1 2023 sonu ve
2024 sonrasi donemde hiz kazanmistir. Kdse ve Cetin (2023) IFRS S1 ve IFRS S2’nin
yayimlanmasinin ardindan siirecin genel c¢ergevesini ve standartlarin temel &zelliklerini
ozetlemektedir. Ozdemir (2024) ise giincel gelismeler 1s1¢inda TSRS’yi Tiirkiye baglaminda
degerlendirmekte ve diizenleyici ¢er¢cevenin dnemini vurgulamaktadir. Ataman ve Simsek’in (2026)
calismasi, siirdiiriilebilirlik raporlama standartlar1 ile finansal raporlama standartlar1 arasindaki
iligkiyi tartisarak, bu iki alan arasindaki biitlinlesmenin teorik 6nemini ortaya koymaktadir.

Oktem ve Oktem (2023) tarafindan yapilan ¢alisma, ISSB yaklasimini IFRS perspektifinde
ele alarak siirdiiriilebilirlik raporlamasinin muhasebe temelli doniisiimiine dikkat ¢ekmektedir. Bu
calismalar, kavramsal temelin giiclenmesine katki saglamakla birlikte, Tirkiye baglamima 6zgii
uygulama sorunlarina smirli dl¢lide inmektedir. Bunun oncesinde ise Tiirkiye'deki ¢aligmalar
agirlikli olarak GRI temelli siirdiiriilebilirlik raporlamasi ve performans degerlendirmelerine
odaklanmistir. Bu kapsamda, Tiirk bankacilik sektoriiniin siirdiiriilebilirlik performans: GRI4
gostergeleri temel alinarak sosyal, ¢evresel ve ekonomik boyutlarda analiz edilmis ve TSRS 6ncesi
siirdiiriilebilirlik raporlama uygulamalarina iliskin 6nemli ampirik bulgular ortaya konulmustur
(Kestane vd., 2019).

Bununla birlikte, literatiirde s6z konusu boslugu gidermeye yonelik uygulama odakl
caligmalarin giderek artmaya basladig1i goriilmektedir. Ozcan ve Akbas’in (2025) TSRS 2
baglaminda Borsa Istanbul (BIST) Siirdiiriilebilirlik Endeksi’ndeki belirli sektdrlerin hazirlik
diizeylerini degerlendiren arastirmasi, sirketlerin iklim agiklamalarinda belirli basliklarda eksiklikler
yasadigini ortaya koymaktadir. Bu tiir calismalar, normatif uyum ile fiili hazirlik diizeyi arasindaki
ayrismay1 gostermesi bakimindan onem tasimaktadir. Ayrica KGK tarafindan yayimlanan TSRS
uyumlu rapor ornekleri (KGK, 2025), uygulamanin somut olarak nasil sekillendigini izlemek
acisindan 6nemli bir referans sunmaktadir.

Literatiirde 6ne cikan arastirma egilimleri

Mevcut literatiir incelendiginde bes temel egilim dikkat gekmektedir. ilk egilim, IFRS S1 ve
IFRS S2’nin genel ¢ercevesini tanitan ve standartlarin kavramsal mimarisini agiklayan ¢aligmalardir.
Ikinci egilim, TSRS’nin Tiirk mevzuati igindeki yerini ve diizenleyici boyutunu inceleyen
calismalardir. Ugiincii egilim, belirli sektorler veya endeks sirketleri iizerinde hazirlik diizeyi ve
uyum incelemeleri yapan arastirmalardir. Dordiincii egilim, siirdiiriilebilirlik raporlamasi ile finansal
raporlama arasindaki iliskiyi teorik agidan ele alan caligmalardir. Besinci egilim ise siirdiiriilebilirlik
raporlamasinda gilivence, denetim ve raporlama kalitesi boyutuna odaklanan daha yeni tarihli
caligmalardan olusmaktadir (Baumiiller, 2023; Okoye vd., 2025; Wahyuni, 2025; Citak & Yaman,
2026; Richard vd., 2025).
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Bu egilimler, alanin hizli bi¢cimde gelistigini gostermektedir. Ancak ayni zamanda
aragtirmalarin  heniliz  biliylik 0Olglide aciklayici, diizenleme odakli ve erken donem
degerlendirmelerden olustugunu da ortaya koymaktadir. Ozellikle uygulama verisi heniiz siirli
oldugundan, birgcok calisma standardin potansiyel etkilerini tartismakta, fakat gergeklesen etkileri
Olcememektedir. Bu durum, alanin olgunlagsmakta oldugunu; fakat ampirik derinligin heniiz
yeterince gelismedigini gostermektedir.

Siirdiiriilebilirlik Raporlamasinda Temel Tartisma Alanlari

Literatiirde siirdiiriilebilirlik raporlamasina iligskin ¢alismalar incelendiginde, alanin belirli
temel tartisma eksenleri etrafinda sekillendigi goriilmektedir. Bu tartigmalar, siirdiiriilebilirlik
raporlamasinin yalnizca teknik bir agiklama sistemi olmadigini, ayn1 zamanda kurumsal, diizenleyici
ve piyasa temelli boyutlart olan ¢ok katmanli bir yap1 oldugunu ortaya koymaktadir (Eccles vd.,
2014; Wagenhofer, 2024). Bu kapsamda literatiirde one ¢ikan baslica tartisma alanlar1 agagida
Ozetlenmektedir:

(i) Normatif uyum ve uygulama ayrismasi: Standartlarin olusturdugu normatif gergeve ile
isletmelerin fiili uygulamalarn arasinda Onemli farkliliklar bulunabilmektedir. Bu durum,
stirdiiriilebilirlik raporlamasinda bi¢imsel uyum ile igerik kalitesi arasindaki ayrigsmayi giindeme
getirmektedir (Baumiiller & Sopp, 2022; Christensen vd., 2021).

(ii) Veri altyapis1 ve olciim sorunlari: Sirdirilebilirlik verilerinin toplanmasi,
dogrulanmasi ve raporlanmasi siireglerinde 6zellikle emisyon hesaplamalari ve tedarik zinciri verileri
acisindan 6nemli zorluklar bulunmaktadir (Greenhouse Gas Protocol, 2011; KPMG, 2024).

(iii) Giivence ve denetim mekanizmalari: Sirdirilebilirlik agiklamalarinin
giivenilirliginin nasil saglanacagi, hangi verilerin bagimsiz giivenceye tabi tutulacagi ve denetim
maliyetlerinin nasil sekillenecegi literatiirde énemli bir tartisma alanidir (Simnett vd., 2009; De
Villiers & Maroun, 2018).

(iv) Sektorel farkhliklar ve karsilastirilabilirlik: Siirdiiriilebilirlik risklerinin ve aciklama
gerekliliklerinin sektorler arasinda farklilasmasi, raporlarin karsilastirilabilirligini sinirlayan bir
unsur olarak degerlendirilmektedir (IFRS Foundation, 2023b; TCFD, 2017).

(v) Finansal etkiler ve yatirnme1 davramsi: Siirdiiriilebilirlik raporlamasinin sermaye
maliyeti, firma degeri ve yatirimet kararlar iizerindeki etkileri literatiirde giderek artan bir ilgiyle
incelenmektedir (Dhaliwal vd., 2011; Friede vd., 2015).

Bu tartisma alanlan birlikte degerlendirildiginde, siirdiiriilebilirlik raporlamasinin yalnizca
bir diizenleyici uyum meselesi degil, ayn1 zamanda veri yonetimi, kurumsal yonetisim ve piyasa
dinamikleri ile yakindan iliskili ¢ok boyutlu bir doniisiim siireci oldugu anlasilmaktadir.

Literatiirdeki Bosluklarin Analizi

Bu alandaki ilk onemli bosluk, Tiirkiye’de TSRS uygulama kalitesini 6l¢en ampirik
caligmalarin sinirli olmasidir. Mevcut arastirmalarin 6nemli boliimii standartlarin igerigini tanitmakta
veya mevzuat uyumunu agiklamaktadir. Oysa Oniimiizdeki donemde asil ihtiyag, sirketlerin
yayimladiklart TSRS uyumlu raporlarim igerik derinligini, karar yararliligini, sektorler arasi
karsilastirilabilirligini ve finansal raporlarla baglant: diizeyini degerlendiren ¢aligmalardir. Ozellikle
raporlama kalitesi endeksleri, igerik analizi temelli puanlama sistemleri ve panel veri yaklagimlar
bu boslugu doldurabilir.

Ikinci énemli bosluk, énemlilik yaklagiminin Tiirkiye baglaminda yeterince tartisilmamis
olmasidir. IFRS S1 ve TSRS 1, esas olarak yatirimci odakli dnemliligi temel almaktadir (Carungu
vd., 2025; Afolabi vd., 2023). Buna karsilik Avrupa siirdiiriilebilirlik raporlama yaklasiminda ¢ift
onemlilik tartismas1 daha belirgindir (Mangiuc & Kagitci, 2025). Tiirkiye’de literatiir, bu iki
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yaklasimin kavramsal ve uygulamali farklarini, isletmelerin agiklama davranisina ve paydas
yonetimine etkilerini yeterince ¢Oziimlememistir. Bu nedenle 6nemlilik yaklagiminin Tiirk
sirketlerinin raporlama pratigine etkisi onemli bir aragtirma alan1 olarak durmaktadir.

Uciincii  bosluk, giivence ve denetim boyutundadir. TSRS uyumlu agiklamalarin
giivenilirligini saglayacak denetim ve glivence mekanizmalarinin nasil isleyecegi, hangi metriklerin
daha kolay dogrulanabildigi, hangi alanlarda 6lgiim belirsizliginin yiiksek oldugu ve bagimsiz
giivence maliyetlerinin nasil sekillenecegi konusunda Tiirkiye’de heniiz sinirli galisma vardir. Oysa
sirdirilebilirlik bilgisinin yatirim kararlarinda etkili olabilmesi i¢in dogrulanabilirlik kritik
onemdedir (Ozdemir, 2024; Mangiuc & Kagitci, 2025; Reyhan, 2025).

Dordiincii bosluk, deger zinciri ve Kapsam 3 emisyonlart (Scope 3 emissions) gibi veri
yogun alanlarin yeterince incelenmemesidir. S6z konusu emisyonlar, igsletmenin dogrudan kontrolii
disinda gergeklesen ancak faaliyetleriyle baglantili olan emisyonlari ifade etmektedir. Bu kapsamda,
tedarik zinciri emisyonlari, lojistik ve dagitim faaliyetlerinden kaynaklanan emisyonlar ile iiriinlerin
kullanim ve bertaraf siireclerinden dogan emisyonlar Kapsam 3 emisyonlarina 6rnek olarak
gosterilebilir (Greenhouse Gas Protocol, 2011; IFRS Foundation, 2023b). IFRS S2 ve TSRS 2’nin
en zorlayict yonlerinden biri, sirket simirlarinin Gtesine gegen veri gereklilikleridir. Turkiye’de
sirketlerin tedarik zinciri verisini toplama kapasitesi, Kapsam 3 emisyon hesaplamalar1 ve veri kalite
sorunlar1 tizerine heniiz gii¢lii ampirik kanitlar bulunmamaktadir. Bu alan, 6zellikle sanayi, lojistik,
perakende ve enerji sektorleri i¢in son derece kritik gériinmektedir.

Besinci  bosluk, TSRS wuygulamasinin finansal sonuglari tizerinedir. Literatiir,
siirdiirilebilirlik agiklamalarinin teorik olarak sermaye maliyeti, yatirimel giiveni ve kurumsal itibar
iizerinde olumlu etkiler dogurabilecegini ileri siirmektedir (Moussa & Elmarzouky, 2024; Patro vd.,
2025; Wang & Li, 2025; Vaitickuniene & Sapkauskiene, 2026; IFRS Foundation, 2023a); ancak
Tirkiye i¢cin TSRS uygulamasinin piyasa tepkisi, finansmana erisim, kredi kosullar1 veya firma
degeri lizerindeki etkisini 6lgen kapsamli ¢alismalar heniiz yeterince gelismemistir. Bu nedenle olay
calismalari, sermaye maliyeti modelleri ve firma performansi analizleri gelecekte 6nemli katkilar
saglayabilir.

Altinct bosluk, mesleki egitim ve kurumsal yetkinlik gelisimi alanindadir. TSRS yalnizca
rapor yazma Yyikiimliiliigii degil; muhasebe, finans, risk yonetimi ve i¢ denetim birimlerinin
siirdiiriilebilirlik verilerinin 6l¢iimii, analizi ve raporlanmasina yonelik yeni bilgi ve beceriler
edinmesini gerektiren bir déniisiimdiir (Ozdemir, 2024; Reyhan, 2025). Buna ragmen Tiirkiye’de
iiniversite miifredati, meslek mensubu egitimi ve sirket i¢i yetkinlik doniisiimiinii inceleyen
caligmalar oldukca simirlidir. Bu durum, gelecekte muhasebe egitimi ve mesleki gelisim literatiirii
icin de 6nemli bir arastirma alan1 agmaktadir.

Bu bosluklar birlikte degerlendirildiginde, mevcut literatiiriin heniiz erken evrede oldugu
sOylenebilir. Baska bir ifadeyle, diizenleyici ¢er¢eve hizli bigimde olugmus; ancak arastirma giindemi
uygulama derinligi bakimindan ayni hizda ilerlememistir. Bu calisma, s6z konusu bosluklari
sistematik bigcimde goriiniir kilarak gelecekteki ¢aligsmalar i¢in 6nemli arastirma alanlarini ortaya
koymaktadir.

Metodoloji

Bu calisma, siirdiiriilebilirlik raporlamasi alanindaki kavramsal gelismeleri ve Tiirkiye’de
TSRS uygulamasima iliskin kurumsal c¢erceveyi analiz etmeyi amaglayan nitel bir arastirma
niteligindedir. Arastirmada yontem olarak dokiiman incelemesi ve karsilasgtirmali kavramsal analiz
yaklasimi benimsenmistir. Calisma, PRISMA benzeri sistematik literatiir tarama protokollerine
dayal1 bir bibliyometrik inceleme niteliginde olmay1p; siirdiiriilebilirlik raporlamasinin diizenleyici,
kurumsal ve uygulama boyutlarini kavramsal diizeyde degerlendirmeyi amaglayan yapilandirilmig
bir literatiir incelemesi yaklagimina dayanmaktadir. Bu nedenle ¢alisma kapsaminda bibliyometrik
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kapsayiciliktan ziyade kavramsal uygunluk, diizenleyici iligkililik ve tematik katki dlgiitleri esas
almmugtir.

Calisma kapsaminda literatiir taramasi, siirdiiriilebilirlik raporlamasina iligkin akademik
yayimnlara erigsim saglamak amaciyla Google Scholar iizerinden gergeklestirilmistir. Google
Scholar’in tercih edilmesinin temel nedeni, yalnizca uluslararasi indeksli yayinlara degil; aym
zamanda Tiirkiye’de yayimlanan hakemli dergilerdeki calismalara, erisilebilir akademik yayinlara,
diizenleyici kurum raporlarina ve uygulama dokiimanlarina birlikte erisim saglamasidir. Bunun yani
sira Tiirkiye’de yayimlanan hakemli dergilerde yer alan caligmalar ile erigilebilir akademik ve
kurumsal yaymlar da incelemeye dahil edilerek ulusal ve uluslararasi literatiiriin birlikte
degerlendirilmesi amaglanmuistir.

Literatiir taramasinda “sustainability reporting”, “ESG reporting”, “IFRS S1”, “IFRS §2”,
“TSRS”, “climate disclosure” ve “sustainability accounting” anahtar kelimeleri ile bu kavramlarin
Tiirkge karsiliklar1 birlikte kullanilmistir. Bu ¢ift dilli tarama yaklagimi, literatiir incelemesinin
kapsamini genisleterek hem uluslararast hem de Tiirkiye baglamindaki ¢alismalarin analize dahil
edilmesini amacglamaktadir. Aramalar, siirdiiriilebilirlik raporlamasinda kiiresel doniisiimiin hiz
kazandig1 donemi yansitacak sekilde agirlikli olarak 2015-2024 yillar1 arasindaki caligmalari
kapsayacak bigimde sinirlandirilmistir.

Caligmalarin segilmesinde asagidaki dahil etme kriterleri dikkate alinmustir:

(1) stirdiiriilebilirlik raporlamasi, ESG veya iklimle ilgili finansal agiklamalar konusunu
ele almasi,

(i1) IFRS S1, IFRS S2 veya TSRS ile dogrudan ya da dolayl1 iligski kurmasi,

(ii1) hakemli akademik dergilerde yayimlanmis olmast,

@iv) sirdiiriilebilirlik raporlamasinin kurumsal, diizenleyici, sektdrel veya finansal
boyutlarina iliskin kavramsal ya da uygulamaya doniik degerlendirmeler igermesi.

Buna karsilik, yalnizca kurumsal sosyal sorumluluk uygulamalarina odaklanan, finansal
raporlama boyutu igermeyen, siirdiiriilebilirlik aciklamalarint TSRS/IFRS S1-S2 baglami disinda ele
alan veya erisilebilir tam metni bulunmayan ¢alismalar analiz disinda birakilmistir. Ayrica dogrudan
siirdiiriilebilirlik raporlamasi ile iliskili olmayan genel ¢evre politikasi, stirdiiriilebilir kalkinma veya
sosyal sorumluluk odakli ¢aligmalar da kapsam disinda degerlendirilmistir.

Literatiir taramasi siirecinde anahtar kelimeler araciligryla ulasilan genis ¢alisma havuzu
icerisinden; siirdiiriilebilirlik raporlamasi standartlar1 ile dogrudan iligkili olmayan, yalnizca genel
kurumsal sosyal sorumluluk uygulamalarina odaklanan, finansal raporlama boyutu icermeyen veya
tam metnine erisilemeyen calismalar degerlendirme kapsami disinda birakilmistir. Béylece analiz
siirecinde stirdiirtilebilirlik raporlamasinin diizenleyici, kurumsal ve uygulama boyutlarina
odaklanan ¢alismalarin incelenmesi amaglanmistir.

Literatiir taramas1 sonucunda genis bir ¢aligma havuzuna ulasilmis; bu havuz igerisinden
aragtirmanin amaciyla dogrudan iligkili olan ve belirlenen kriterleri karsilayan secilen calismalar
detayli degerlendirmeye dahil edilmistir. Bu calismalar, makalenin kaynak¢a boliimiinde
sunulmaktadir.

Dokiiman analizi siirecinde secilen galismalar tematik olarak siniflandirilmig ve literatiirde
One c¢ikan arastirma egilimleri ile bosluk alanlar1 belirlenmistir. Tematik siniflandirma siireci, secilen
caligmalarin tekrar eden kavramsal vurgular ve diizenleyici tartismalar ¢ercevesinde karsilastirmali
bicimde incelenmesi yoluyla gergeklestirilmistir. Bu kapsamda siirdiiriilebilirlik raporlamasina
iliskin normatif ¢ergeve, uygulama kapasitesi, veri altyapisi, giivence mekanizmalar ve sektor
farkliliklart literatiirde en sik 6ne ¢ikan temalar olarak degerlendirilmistir.
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Bunun yan sira, siirdiiriilebilirlik raporlamasinin diizenleyici ¢ergevesinin analiz edilmesi
amaciyla Uluslararas1 Siirdiiriilebilirlik Standartlar1 Kurulu (International Sustainability Standards
Board — ISSB) tarafindan yayimlanan IFRS S1 ve IFRS S2 standartlari ile Kamu Goézetimi,
Muhasebe ve Denetim Standartlar1 Kurumu (KGK) tarafindan yayimlanan TSRS diizenlemeleri
incelenmistir. Ayrica Uluslararasi Menkul Kiymetler Komisyonlar: Orgiitii (International
Organization of Securities Commissions — IOSCO) tarafindan yayimlanan politika belgeleri de
degerlendirmeye dahil edilmistir. Bu belgeler, siirdiiriilebilirlik raporlamasinin normatif yapisini ve
Tiirkiye’deki uygulama kapsamini ortaya koymak amaciyla analiz edilmistir.

Calismada sunulan sektorel skorlamalar, istatistiksel olarak dogrulanmis ampirik dlgiimler
niteliginde degildir. Bu skorlamalar; sektorlerin siirdiiriilebilirlik risk yogunlugu, raporlama
altyapisi, diizenleyici baski diizeyi ve literatiirde 6ne ¢ikan uygulama ozellikleri dikkate alinarak
gelistirilen kavramsal ve karsilastirmali degerlendirmeleri ifade etmektedir. Dolayisiyla s6z konusu
analiz, kesin ampirik sonuglardan ziyade agiklayici ve kavramsal bir degerlendirme cergevesi
sunmay1 amaglamaktadir.

Elde edilen bulgular dogrultusunda, Tiirkiye’deki TSRS uygulama diizeyini ve kurumsal
olgunluk yapisini agiklamaya ydnelik biitlinlesik bir kavramsal model gelistirilmis; sektorler arasi
farkliliklar bu model g¢ergevesinde karsilastirmali bir perspektifle degerlendirilmistir.

Tiirkiye’de Siirdiiriilebilirlik Raporlamasinin Kurumsallasma Dinamikleri ve
TSRS Uygulama Cercevesi

Tiirkiye’de siirdiiriilebilirlik raporlamasinin kurumsallagsma siireci, ¢ok boyutlu bir yapi
cercevesinde sekillenmektedir. Bu siirecte kiiresel siirdiriilebilirlik standartlarinin  ulusal
diizenlemelere yansimasi, TSRS’nin uygulama kapsami ve s6z konusu doniistimiin isletmeler
iizerindeki etkileri belirleyici rol oynamaktadir. Siirdiiriilebilirlik raporlamasi, yalnizca diizenleyici
bir yiikiimliiliik olmanin 6tesinde, kurumsal kapasite ve piyasa dinamikleri ile birlikte sekillenen
biitiinlesik bir raporlama alanina déniismektedir.

Bu gergevede, Tiirkiye’de TSRS uygulamasinin kurumsal ve sektdrel yansimalar1 dncelikle
ele alinmakta; ardindan siirdiiriilebilirlik raporlamasinin diizenleyici, kurumsal ve piyasa temelli
mekanizmalar iizerinden nasil kurumsallastig1 analiz edilmektedir. Devaminda ise bu ¢ok katmanl
yapiy1 biitiinciil bir perspektifle aciklamak amaciyla gelistirilen Tiirkiye Siirdiiriilebilirlik Raporlama
Ekosistemi Modeli (TSREM) kapsaminda degerlendirmeler sunulmaktadir.

Tiirkiye’de TSRS Uygulama Ekosistemi ve Yol Haritasi

Tiirkiye’de siirdiiriilebilirlik raporlamasi alanindaki kurumsallasma siireci son yillarda
onemli bir ivme kazanmistir. Bu doniigiimiin temelini, ISSB tarafindan yayimlanan IFRS S1 ve IFRS
S2 standartlarinin KGK tarafindan TSRS adiyla yiiriirliige konulmasi olusturmaktadir. 29 Aralik
2023 tarihli Resmi Gazete’de yayimlanan Kurul Karari ile TSRS uygulama kapsami belirlenmis ve
siirdiiriilebilirlik raporlamasi Tiirkiye’de belirli isletmeler icin zorunlu bir kurumsal raporlama
alanina doniismiistiir.

TSRS kapsamma giren isletmeler temel olarak sermaye piyasasi, bankacilik ve finans
sektorleri ile belirli biiyiikliik kriterlerini asan biiyiik olcekli sirketlerdir. Bu kapsamda Sermaye
Piyasas1 Kurulu (SPK) diizenleme ve denetimine tabi yatirim kuruluslari, portfoy yonetim sirketleri,
kolektif yatirim kuruluslari, borsada islem géren anonim sirketler ve belirli ihrag siireglerine tabi
sirketler TSRS uygulama alanina girmektedir. Ayrica Bankacilik Diizenleme ve Denetleme Kurumu
(BDDK) diizenleme ve denetimine tabi bankalar, finansal kiralama, faktoring ve finansman sirketleri
ile sigorta ve emeklilik sirketleri de kapsamda yer almaktadir.

Banka disindaki sirketler i¢in belirlenen biiyiikliik kriterleri ise aktif toplami, net satis hasilati
ve calisan sayisina iligkin esik degerlerdir. Bu esik degerlerin en az ikisinin art arda iki hesap
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doneminde asilmasi halinde isletmeler TSRS kapsamina girmektedir. Bu yaklasim, siirdiirtilebilirlik
raporlamasimin  Tiirkiye’de  biiylik Olcekli isletmelerden baslayarak kademeli bi¢imde
yayginlagtirilmasini amaglayan bir diizenleyici stratejiyi yansitmaktadir.

Tiirkiye’de TSRS uygulamasinin pratikte nasil gelistigine bakildiginda 6zellikle bankacilik,
finans ve biiyiik 6l¢ekli sanayi sirketlerinin oncii uygulayicilar arasinda yer aldigi anlagilmaktadir.
Bu sirketlerin 6nemli bir bolimii sirdiiriilebilirlik raporlart yayimlamakta, entegre raporlama
uygulamalart gelistirmekte ve Environmental, Social and Governance (ESG) performans
gostergelerini kamuya agiklamaktadir. Bu durum, TSRS uygulamasina gegis siirecinde biiyiik dl¢ekli
halka acik sirketlerin kurumsal raporlama altyapisi bakimindan daha avantajli bir konumda
bulundugunu ortaya koymaktadir.

Tiirkiye’de siirdiiriilebilirlik performansinin sermaye piyasalarinda goriiniirliigiinii artiran bir
diger dnemli mekanizma ise BIST tarafindan olusturulan siirdiiriilebilirlik endeksleridir. BIST
Siirdiirtilebilirlik Endeksi ve BIST Siirdiiriilebilirlik 25 Endeksi, siirdiiriilebilirlik performansi
yiiksek sirketlerin yatirnmeilar tarafindan izlenmesini saglayan énemli piyasa araglaridir. Ozellikle
BIST Siirdiiriilebilirlik 25 Endeksi, siirdiiriilebilirlik performansi yiiksek, biiyiik ve likit sirketlerden
olusan bir endeks olusturmay1 amaglamaktadir. Bu endekse dahil olabilmek i¢in sirketlerin belirli
stirdiiriilebilirlik notu esiklerini saglamasi1 gerekmektedir. Bu yap, siirdiiriilebilirlik performansinin
Tiirkiye’de yalnizca kurumsal sosyal sorumluluk baglaminda degil, ayni zamanda sermaye
piyasalarinda fiyatlanan bir performans gostergesi olarak énem kazandigini gostermektedir (Simsek
& Simsek, 2025).

BIST siirdiiriilebilirlik endeksleri ile TSRS diizenlemeleri arasinda tamamlayici bir iliski
bulunmaktadir. TSRS, isletmelerin siirdiiriilebilirlikle ilgili finansal bilgileri nasil raporlayacagini
belirleyen diizenleyici bir gergeve sunarken, BIST siirdiiriilebilirlik endeksleri bu performansin
yatirnmcilar tarafindan izlenmesini ve degerlendirilmesini saglayan piyasa temelli bir mekanizma
islevi gérmektedir. Bununla birlikte, siirdiirtilebilirlik raporlamasinin Tiirkiye’deki kurumsallagsma
siireci yalnizca bu iki mekanizma ile sinirli olmayip, isletmelerin veri altyapisi, yonetisim yapisi ve
raporlama kapasitesi gibi unsurlari igeren kurumsal boyutu da kapsamaktadir.

Tiirkiye’de siirdiirtilebilirlik raporlamasinin gelisim siireci, kiiresel standartlar, ulusal
diizenlemeler, kurumsal uygulamalar ve sermaye piyasast dinamiklerinin karsilikli etkilesimiyle
sekillenen ¢ok katmanli bir yapi1 ortaya koymaktadir. Bu cercevede IFRS S1 ve IFRS S2 standartlart
kiiresel diizeyde temel referans cergevesini olustururken, TSRS bu c¢er¢evenin Tiirkiye’de
uygulanmasini saglayan diizenleyici mekanizmay1 temsil etmektedir. Kurumsal diizeyde isletmeler
tarafindan yayimlanan siirdiiriilebilirlik raporlari, bu diizenleyici yapinin uygulamaya yansimasini
olusturmakta; s6z konusu raporlar sermaye piyasasi aktorleri ve BIST siirdiiriilebilirlik endeksleri
araciligiyla yatirnmcilar tarafindan degerlendirilmektedir.

Bu biitiinlesik yap1, siirdiiriilebilirlik raporlamasinin Tiirkiye’de yalnizca diizenleyici bir
zorunluluk degil, ayn1 zamanda kurumsal kapasite ve piyasa temelli degerleme dinamikleri ile
birlikte sekillenen bir siire¢ oldugunu gostermektedir. Bu baglamda siirdiiriilebilirlik raporlamasi;
diizenleyici (regulatory), kurumsal (corporate) ve piyasa temelli (market-driven) olmak {izere ii¢
temel mekanizma lizerinden kurumsallasan bir ekosistem niteligi tasimaktadir. Bu iliskisel yapiy1
biitiinciil bir perspektifle ortaya koymak amaciyla gelistirilen Tiirkiye Siirdiiriilebilirlik Raporlama
Ekosistemi Modeli (TSREM) asagida Sekil 1°de sunulmaktadir.
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Sekil 1. Tiirkiye Siirdiiriilebilirlik Raporlama Ekosistemi Modeli (TSREM)
Kaynak: Yazar tarafindan gelistirilmistir.

Sekil 1, Tiirkiye’de siirdiiriilebilirlik raporlamasinin ¢ok katmanli yapisim1 agiklayan
kavramsal bir ¢ergeve ortaya koymaktadir. Model, siirdiiriilebilirlik raporlamasinin kiiresel, ulusal
ve piyasa temelli li¢ farkl1 diizeyde sekillendigini gostermektedir. Kiiresel diizeyde, ISSB tarafindan
yaymmlanan IFRS S1 ve IFRS S2 standartlar1 siirdiiriilebilirlikle ilgili finansal bilgilerin
raporlanmasina iliskin temel ilkeleri belirlemektedir (IFRS Foundation, 2023a, 2023b). Ulusal
diizeyde ise KGK tarafindan yayimlanan TSRS, bu cercevenin Tiirkiye’de uygulanmasini saglayan
diizenleyici yapiy1 olusturmaktadir (KGK, 2023).

Kurumsal diizeyde isletmeler tarafindan yayimlanan siirdiiriilebilirlik raporlari, s6z konusu
diizenleyici ¢ercevenin uygulama boyutunu temsil etmekte; bu raporlar sermaye piyasasi aktorleri ve
BIST siirdiiriilebilirlik endeksleri araciligiyla yatirnmcilar tarafindan degerlendirilerek yatirim
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kararlar1 ve sirket degeri lizerinde etkili olmaktadir. Bu yapi, siirdiiriilebilirlik raporlamasinin
Tiirkiye’de diizenleyici, kurumsal ve piyasa temelli mekanizmalarin etkilesimi sonucunda
kurumsallagtigimni gostermektedir.

TSREM modeli, kurumsal raporlama literatiirinde yer alan diizenleyici (regulatory),
kurumsal (corporate) ve piyasa temelli (market-based) mekanizmalarin etkilesimini esas alan
biitiinciil bir yaklagim {izerine insa edilmistir. Bu yaklasim, siirdiiriilebilirlik raporlamasinin yalnizca
teknik bir raporlama siireci olmadigini, ayn1 zamanda kurumsal davraniglar1 ve piyasa sonuglarini
etkileyen ¢ok boyutlu bir yonetisim araci oldugunu ortaya koymaktadir (Wagenhofer, 2024;
Baumiiller, 2023).

Literatlirde siirdiiriilebilirlik raporlamasinin gelisimi biiyiik Ol¢lide diizenleyici baskilar,
yatirimci talepleri ve kurumsal stratejiler arasindaki etkilesimle agiklanmaktadir (KPMG, 2024;
Ozcan & Akbas, 2025; Ozdemir, 2024; Mucan vd., 2016). Bu baglamda TSREM modeli, IFRS S1
ve IFRS S2 ile sekillenen kiiresel standartlarin ulusal diizeyde TSRS araciligiyla kurumsallagmasini
ve bu siiregte sermaye piyasalariin doniistiiriici roliinii birlikte ele alarak mevcut literatiirdeki
pargal1 yaklagimlari biitiinlestirmeyi amaglamaktadir.

Bu yoniiyle model, siirdiiriilebilirlik raporlamasimin Tiirkiye’deki gelisimini agiklamakla
kalmayip, ayni zamanda gelecekte yapilacak ampirik calismalar i¢in analitik bir c¢erceve
sunmaktadir.

TSREM modeli makro diizeyde siirdiiriilebilirlik raporlama ekosistemini agiklarken, isletme
diizeyinde uyum siireclerinin analiz edilmesi i¢in daha mikro diizeyde modellere ihtiyag
duyulmaktadir.

TSRS Uygulama Diizeyinin Belirleyicileri: Biitiinlesik Kavramsal Model

Tiirkiye’de siirdiiriilebilirlik raporlamasinin gelisimi incelendiginde, isletmelerin bu
alandaki hazirlik ve uygulama diizeylerinin homojen olmadigi, aksine énemli farkliliklar gosterdigi
goriilmektedir. Bu farklilagsma; sektorler arasi siirdiiriilebilirlik riskleri, veri altyapisi olgunlugu,
diizenleyici kapsam ve piyasa baskilar1 gibi unsurlardan kaynaklanmaktadir. Literatiirde
siirdiiriilebilirlik raporlamasina iliskin ¢alismalar ¢cogunlukla standartlarin tanitimi veya diizenleyici
¢er¢evenin analizi lizerine odaklanmakta; buna karsilik isletmelerin stirdiiriilebilirlik raporlamasina
gecis slireclerini asamali bigimde ele alan biitiinciil modellerin yeterince gelismedigi goriilmektedir
(Wagenhofer, 2024; Baumiiller, 2023). Bu durum, siirdiiriilebilirlik raporlamasinin ani bir
doniisiimden ziyade kademeli bir olgunlasma siireci olarak ele alinmasin1 gerekli kilmaktadir.

Bu dogrultuda ¢aligmada, TSRS uygulama diizeyini agiklamaya yonelik biitiinlesik bir
kavramsal ¢erceve Onerilmektedir. Bu gerceveye gore siirdiiriilebilirlik raporlama performansi iki
temel boyutun etkilesimi ile belirlenmektedir: (i) isletmelerin kurumsal gelisim siirecini ifade eden
icsel olgunluk diizeyi ve (ii) sektorlere Ozgii siirdiiriilebilirlik riskleri, veri altyapisi ve piyasa
baskilarini igeren digsal uygulama kapasitesi. Bu iki boyutun etkilesimi, isletmelerin TSRS’ye uyum
diizeyini belirleyen temel mekanizmay1 olusturmaktadir. Onerilen biitiinlesik yap1 Sekil 2’de
gosterilmektedir.
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Sekil 2. TSRS Uygulama Diizeyinin Belirleyicileri: Biitiinlesik Kavramsal Model
Kaynak: Yazar tarafindan gelistirilmistir.

Sekil 2, TSRS uygulama diizeyinin isletmelerin siirdiiriilebilirlik raporlama performansini
ifade ettigini ve bu performansin igsel gelisim (olgunluk modeli) ile dissal kapasite (uygulama
potansiyeli) boyutlarinin etkilesimi sonucunda sekillendigini gostermektedir. I¢sel boyut,
isletmelerin siirdiiriilebilirlik raporlamasina iliskin kurumsal olgunluk siireclerini yansitirken; digsal
boyut, siirdiiriilebilirlik risk yogunlugu (SRY), raporlama ve veri altyapist olgunlugu (RVO) ile
diizenleyici ve piyasa baskisi (DPB) gibi faktorler araciligiyla uygulama kapasitesini belirlemektedir.
Bu iki boyutun birlikte degerlendirilmesi, isletmelerin TSRS’ye uyum diizeyinin biitlinciil bicimde
analiz edilmesine imkan tanimaktadir.

Bu biitiinlesik ¢erceve, TSRS uygulama diizeyinin hem isletme ici kurumsal gelisim siiregleri
hem de isletme dis1 ¢evresel ve piyasa kosullar tarafindan belirlendigini ortaya koymaktadir. Bu
kapsamda modelin ilk boyutu olan i¢sel gelisim boyutu, isletmelerin siirdiiriilebilirlik raporlamasina
iligkin kurumsal olgunluk stireclerini aciklamaktadir.

I¢sel Gelisim Boyutu: TSRS Uygulama Olgunlugu Modeli

Model, isletmelerin siirdiiriilebilirlik raporlamasina iliskin igsel gelisim diizeylerini beg
asamal1 bir yap1 icinde degerlendirmekte ve TSRS’ye uyum siirecinin kademeli niteligini ortaya
koymaktadir. Olgunluk modeli yaklasimi, isletmelerin kurumsal kapasitelerinin zaman iginde
asamal1 olarak gelistigini varsaymakta olup (Becker & dig., 2009), siirdiiriilebilirlik raporlamasi
baglaminda bu gelisimin farkindaliktan stratejik entegrasyona uzanan bir siire¢ izledigi kabul
edilmektedir (Eccles vd., 2014; KPMG, 2024). Bu dogrultuda model, siirdiiriilebilirlik raporlamasin
yalnizca teknik bir siire¢ olarak degil, ayn1 zamanda kurumsal doniisiim ve yonetisim kapasitesinin
bir gostergesi olarak ele almaktadir.

Model kapsaminda isletmelerin siirdiiriilebilirlik raporlama olgunlugu asagidaki bes
asamada simiflandirilmaktadir:
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Asama 1 — Farkindalik Diizeyi: Bu asamada isletmeler siirdiiriilebilirlik konularinin
oneminin farkindadir ancak raporlama agirlikli olarak kurumsal iletisim veya itibar yonetimi araci
olarak ele alimmaktadir. Veri altyapist parcalidir ve siirdiiriilebilirlik verileri finansal raporlama
sistemi ile tam entegre degildir.

Asama 2 — Goniillii Agiklama Diizeyi: Bu asamada igsletmeler GRI, entegre rapor veya ESG
raporlar1 basta olmak lizere goniillii siirdiiriilebilirlik raporlar1 yayimlamaktadir. Ancak bu raporlar
cogu zaman finansal performans ile siirdiiriilebilirlik performansi arasinda giiclii bir baglanti
kurmamaktadir. Tiirkiye’de bir¢ok sirket siirdiiriilebilirlik raporlamasina bu agsamada baglamaktadir.

Asama 3 — Uyum Hazirh@ Diizeyi: Bu asamada isletmeler TSRS veya IFRS S1/S2
standartlarina uyum saglayabilmek i¢in veri toplama sistemlerini gelistirmeye baslamaktadir.
Kurumsal yonetisim yapilari, iklim risk analizi, sera gazi emisyon 6l¢iimleri ve onemlilik analizleri
gibi unsurlar kurumsal raporlama sistemine entegre edilmektedir.

Asama 4 — TSRS Uyumlu Raporlama Diizeyi: Bu asamada isletmeler TSRS uyumlu
stirdiiriilebilirlik raporlari yayimlamakta veya yillik faaliyet raporlarinda TSRS ile uyumlu
aciklamalara yer vermektedir. Tiirkiye’de 6zellikle biiyiik bankalar ve bazi biiyiik sanayi sirketleri
bu asamaya yaklasmis durumdadir.

Asama 5 — Stratejik Entegrasyon ve Giivence Diizeyi: Bu asamada siirdiiriilebilirlik
verileri yalnizca raporlanmakla kalmaz, ayn1 zamanda sirketin stratejik yonetim siireclerine entegre
edilir. iklim senaryolar1, karbon azaltim hedefleri, siirdiiriilebilir yatirim stratejileri ve bagimsiz
giivence uygulamalar1 bu asamada yayginlagsmaktadir.

Bu model gergevesinde degerlendirildiginde, Tiirkiye’deki isletmelerin siirdiiriilebilirlik
raporlama olgunluk diizeylerinin farklilik gosterdigi goriilmektedir. Ozellikle biiyiik 6lgekli ve halka
acik sirketlerin slirdiiriilebilirlik veri altyapisi, kurumsal yonetisim yapilart ve raporlama deneyimleri
daha gelismis durumdadir. Buna karsilik orta 6lgekli birgok isletmenin halen géniillii raporlama veya
farkindalik asamasinda oldugu degerlendirilmektedir.

Bununla birlikte, isletmelerin siirdiiriilebilirlik raporlamasina iligkin gelisim diizeyleri
yalnizca igsel kurumsal kapasite ile agiklanamaz. Sirdiiriilebilirlik riskleri, veri altyapisi ve
diizenleyici/piyasa baskilar1 gibi digsal faktorler de isletmelerin TSRS’ye uyum siireglerini 6nemli
Olciide etkilemektedir. Bu nedenle modelin ikinci boyutu, siirdiiriilebilirlik raporlamasina iliskin
dissal kapasiteyi aciklamaya yoneliktir.

Dissal Kapasite Boyutu: TSRS Uygulama Potansiyeli Modeli

TSRS uygulama potansiyeli, isletmelerin siirdiiriilebilirlik raporlama standartlarina uyum
saglayabilme kapasitesini ifade etmektedir. Bu kapasite, yalnizca isletme i¢i kurumsal hazirlik diizeyi
ile degil, ayn1 zamanda faaliyet gosterilen sektoriin siirdiiriilebilirlik riskleri, veri altyapisi ve
diizenleyici/piyasa baskilar1 gibi digsal faktorlerle birlikte sekillenmektedir. Bu nedenle TSRS
uygulama potansiyelinin 6l¢iilmesi, ¢cok boyutlu bir degerlendirme yaklasimini gerektirmektedir.

Bu calismada TSRS uygulama potansiyeli; siirdiiriilebilirlik risk yogunlugu (SRY),
raporlama ve veri altyapis1 olgunlugu (RVO) ile diizenleyici ve piyasa baskis1 (DPB) olmak iizere
iic temel kriter lizerinden degerlendirilmistir. S6z konusu kriterler, sirasiyla isletmelerin ¢evresel ve
sosyal risklere maruziyetini, siirdiiriilebilirlik verisi iiretme ve raporlama kapasitesini ve digsal
diizenleyici/piyasa baskilarini yansitmaktadir (IFRS Foundation, 2023b; I0SCO, 2023a; I0SCO,
2023b; KPMG, 2024; TCFD, 2017).

TSRS uygulama potansiyelinin 6lgiilmesinde her bir kriter igin besli bir derecelendirme
Olgegi kullanilmistir. Bu kapsamda 1 “cok diisiik”, 2 “diisiik”, 3 “orta”, 4 “yiiksek” ve 5 “cok yiiksek”
diizeyi ifade etmektedir.
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TSRS uygulama potansiyeli, li¢ kriterin aritmetik ortalamasi alinarak hesaplanmaktadir:

SRY + RVO + DPB

TSRS Potansiyel Skoru — 3

Elde edilen skorlarin analitik olarak yorumlanabilmesi amaciyla belirli esik degerler
cergevesinde siiflandirma yapilmis olup, bu siniflandirma Tablo 1’de sunulmaktadir.

Tablo 1. TSRS Uygulama Potansiyeli Smiflandirmasi

Ortalama Skor Simif
45-5.0 Cok ytiksek
3.5-4.49 Yiiksek
2.5-3.49 Orta
<2.5 Gelismekte

Gelistirilen bu cergeve, farkli sektorlerde faaliyet gosteren isletmelerin TSRS uygulama
potansiyellerinin karsilagtirmali olarak degerlendirilmesine imkan tanimaktadir.

Sektorel Uygulama Analizi ve Bulgular: TSRS Uygulama Potansiyelinin
Degerlendirilmesi

Gelistirilen kavramsal model dogrultusunda, sektorler siirdiiriilebilirlik risk yogunlugu, veri
altyapis1 olgunlugu ve diizenleyici/piyasa baskisi boyutlarinda ¢ok kriterli bir yaklasimla
degerlendirilmistir. Bu degerlendirme sonucunda elde edilen skorlar, sektorlerin TSRS’ye uyum
diizeyini karsilastirmali olarak analiz etmeye imkan tanimaktadir.

Calismada sunulan sektorel skorlamalar, istatistiksel olarak dogrulanmis ampirik Slglimler
niteliginde degildir. Bu skorlamalar; sektorlerin siirdiiriilebilirlik risk yogunlugu, raporlama
altyapisi, diizenleyici baski diizeyi ve literatiirde 6ne ¢ikan uygulama ozellikleri dikkate alinarak
gelistirilen kavramsal ve karsilastirmali degerlendirmeleri ifade etmektedir. Dolayisiyla s6z konusu
analiz, kesin ampirik sonuclardan ziyade aciklayict ve kavramsal bir degerlendirme cergevesi
sunmay1 amaglamaktadir.

Sektorlere gore TSRS uygulama potansiyeline iliskin bulgular Tablo 2’de sunulmaktadir.

Tablo 2. Sektorlere Gore TSRS Uygulama Potansiyeli

Sektor SRY RVO DPB Ortalama TSRS Uygulama Potansiyeli

Bankacilik 4 5 5 4.67 Cok yiiksek

Enerji 5 4 5 4.67 Cok yiiksek
Otomotiv 4 4 4 4.00 Yiiksek

Cimento / agir sanayi 5 3 4 4.00 Yiiksek
Telekomiinikasyon 3 3 3 3.00 Orta

Perakende 3 3 3 3.00 Orta

Gida ve tarim 4 2 3 3.00 Orta

Turizm 2 2 2 2.00 Gelismekte

Tablo 2 incelendiginde, Tiirkiye’de siirdiiriilebilirlik raporlamasi bakimindan en yiiksek
hazirlik diizeyinin bankacilik ve enerji sektorlerinde bulundugu anlagilmaktadir. Bu durumun temel
nedeni, s6z konusu sektorlerin hem diizenleyici kurumlar tarafindan daha yogun bicimde
denetlenmesi hem de uluslararasi yatirimcilarla daha giiglii finansal iligkiler i¢inde olmalaridir.

Enerji sektorli acisindan ise stirdiiriilebilirlik raporlamasimin o6zellikle karbon emisyonu,
enerji donilisimii ve yenilenebilir enerji yatirimlart c¢ergevesinde gelistigi anlagilmaktadir. Bu
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sektorler, TSRS kapsaminda yer alan iklimle ilgili agiklama gerekliliklerinden en fazla etkilenecek
sektorler arasinda yer almaktadir.

Buna karsilik perakende, gida ve turizm sektorlerinde siirdiiriilebilirlik raporlamasinin daha
cok goniillii uygulamalar seklinde gelistigi goriilmektedir. Bu sektorlerde TSRS uygulamasimin
yayginlagmasi, biiyiik sirketlerin siirdiiriilebilirlik raporlama sistemleri ile tedarik zinciri baskilari
tarafindan sekillenmektedir.

Bu ¢ergevede Tiirkiye’de siirdiiriilebilirlik raporlamasinin yayginlagma siirecinde bankacilik
ve enerji sektorlerinin 6ncii konumda yer aldigi anlagilmaktadir. Diger sektorlerin ise kurumsal
kapasite, yerel altyap1 ve piyasa dinamikleri dogrultusunda bu doniisiime kademeli uyum siirecinde
oldugu goriilmektedir.

Tiirkiye’de TSRS Uygulamasina Yonelik Yol Haritas

Tiirkiye’de siirdiiriilebilirlik raporlamasinin kurumsallagsma siireci, yalnizca diizenleyici
uyumun saglanmast ile sinirli olmayip, kurumsal kapasite, veri altyapisi ve piyasa dinamiklerinin es
zamanli gelisimini gerektirmektedir. Bu dogrultuda ¢aligmada elde edilen bulgular, Tiirkiye’de
TSRS uygulamasmin gii¢lendirilmesine yonelik ¢ok boyutlu bir yol haritasi olusturulmasina imkan
tanimaktadir.

Bu kapsamda onerilen yol haritasi ii¢ temel eksen {izerine yapilandirilmaktadir:

(i) Kurumsal kapasitenin gelistirilmesi: Isletmelerin siirdiiriilebilirlik raporlamasina
iligkin veri toplama, analiz ve raporlama siire¢lerinin giiclendirilmesi gerekmektedir. Bu baglamda
Ozellikle 6nemlilik analizi, Kapsam 3 emisyon hesaplamalar1 ve senaryo analizi gibi teknik alanlarda
kurumsal yetkinliklerin artirilmasi kritik neme sahiptir.

(ii) Veri altyapis1 ve raporlama sistemlerinin iyilestirilmesi: Siirdiriilebilirlik verilerinin
finansal raporlama sistemleri ile entegre edilmesi, veri kalitesinin artirilmasi ve dijital raporlama
altyapilarinin gelistirilmesi TSRS uygulamasinin etkinligi agisindan belirleyici olmaktadir.

(iii) Giivence ve piyasa mekanizmalarinin giiclendirilmesi: Siirdiiriilebilirlik raporlarinin
giivenilirliginin artiritlmas1 amaciyla bagimsiz giivence uygulamalarinin yayginlastirilmasi, yatirimet
beklentilerinin kurumsal raporlama siireclerine daha gii¢lii yansitilmas1 ve BIST siirdiiriilebilirlik
endeksleri gibi piyasa araglarinin etkinliginin artirilmasi gerekmektedir.

Bu ¢ eksen birlikte degerlendirildiginde, Tiirkiye’de siirdiiriilebilirlik raporlamasinin
yalnizca diizenleyici bir yiikiimliiliikk olmaktan ¢ikarak, kurumsal performansin dl¢iilmesi ve yatirim
kararlarinin yonlendirilmesinde kullanilan stratejik bir ara¢ haline gelmesi miimkiin gériinmektedir.

Sonuc ve Oneriler

IFRS S1 ve IFRS S2 standartlari, siirdiiriilebilirlik raporlamasinda kiiresel diizeyde daha
tutarli, karsilastirilabilir ve yatinmci odakli bir agiklama sisteminin temelini olusturmustur.
Tiirkiye’de Tiirkiye Siirdiiriilebilirlik Raporlama Standartlari’nin (TSRS) yiiriirliige girmesiyle bu
cercevenin ulusal mevzuata aktarilmasi, diizenleyici uyum agisindan 6nemli bir geligme olarak
degerlendirilmektedir. Normatif diizeyde TSRS’ nin IFRS S1 ve IFRS S2 ile yiiksek derecede uyum
gosterdigi anlagilmaktadir.

Bununla birlikte, mevcut literatiir ve uygulama gostergeleri, siirdiiriilebilirlik
raporlamasindaki temel tartismanin artik standartlarin varligindan ziyade uygulama kalitesi tizerinde
yogunlastigini ortaya koymaktadir. Tiirkiye’deki caligmalarin 6nemli bir boliimii standartlarin
tanmitim1 ve kavramsal gergevesi iizerinde yogunlasirken veri altyapisi, giivence mekanizmalari,
Kapsam 3 emisyonlari, sektor farkliliklar ve finansal etkiler gibi uygulama boyutlarinin gorece daha
az incelendigi anlasilmaktadir. Bu durum, gelecekte yapilacak calismalarin daha ampirik,
karsilagtirmali ve uygulama odakli olmasi gerektigine isaret etmektedir.
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Bu calisma, siirdiiriilebilirlik raporlamasi literatiiriine ii¢ temel katki sunmaktadir.
Ik olarak, TSRS ile IFRS S1 ve IFRS S2 arasindaki iliski uygulama kapasitesi ve raporlama
ekosistemi baglaminda ele alinarak normatif analiz genisletilmektedir. Bu kapsamda gelistirilen
biitiinlesik model, siirdiiriilebilirlik raporlama performansinin igsel olgunluk siiregleri ve digsal
kapasite belirleyicilerinin etkilesimi ile sekillendigini ortaya koymaktadir.

Ikinci olarak, literatiirdeki arastirma egilimleri ile bosluk alanlar1 sistematik bir cercevede
siiflandirilarak, ozellikle veri altyapisi, giivence mekanizmalari, sektdr farkliliklar1 ve finansal
etkiler gibi alanlarda gelecekteki ¢aligmalar i¢in oncelikli arastirma bagliklari belirlenmektedir.

Ugiincii  olarak, ¢alismada Tiirkiye baglaminda siirdiiriilebilirlik raporlamasinin
kurumsallagma siirecine yonelik somut bir yol haritasi onerilmektedir. Bu yol haritasi, kurumsal
kapasite, veri altyapisi ve piyasa mekanizmalarinin es zamanl gelistirilmesine dayanan ¢ok boyutlu
bir doniisiim ¢er¢evesi sunmaktadir.

Literatiir incelendiginde siirdiiriilebilirlik raporlamasi c¢aligmalarimin agirlikli  olarak
kavramsal analizler, finansal performans iliskileri ve diizenleyici gergeve incelemeleri etrafinda
yogunlastig1 goriilmektedir. Buna karsilik Tiirkiye baglaminda siirdiiriilebilirlik raporlamasinin
diizenleyici yapi, sermaye piyasasi dinamikleri ve kurumsal uygulamalar arasindaki etkilesim
cercevesinde ele alindig biitiinciil ¢alismalarin sinirli kaldig1 anlasgilmaktadir. Ozellikle TSRS ile
BIST siirdiiriilebilirlik endeksleri arasindaki iligkiyi sistematik olarak inceleyen c¢alismalarin azlig
dikkat ¢ekmektedir. Bu calisma, siirdiiriilebilirlik raporlamasini yalnmizca diizenleyici bir sistem
olarak degil, ayn1 zamanda piyasa mekanizmalar1 ve kurumsal stratejilerle etkilesim iginde gelisen
bir ekosistem olarak ele alarak bu bosluga katki sunmaktadir.

Tiirkiye’de siirdiiriilebilirlik raporlamasimnin gelisimi, diizenleyici ¢ergeve ile piyasa
dinamiklerinin etkilesimi sonucunda sekillenen ¢ok katmanli bir kurumsallasma siirecine isaret
etmektedir. TSRS ile olusturulan diizenleyici altyapi, siirdiiriilebilirlik bilgisinin nasil
raporlanacagini belirlerken; yatirimci beklentileri, siirdiiriilebilir finansman araglari ve BIST
siirdiiriilebilirlik endeksleri gibi piyasa temelli mekanizmalar bu bilgilerin ekonomik degerini
artirmaktadir. Bu etkilesim, siirdiiriilebilirlik raporlamasimin Tiirkiye’de yalnizca bir uyum
yukiimliliigi olmaktan ¢ikarak, kurumsal performansin Olgiilmesi ve yatinm kararlarinin
yonlendirilmesinde kullanilan stratejik bir bilgi alanina doniismesini saglamaktadir.

Bu cercevede siirdiiriilebilirlik raporlamasinin kurumsallasma diizeyi, yalnizca diizenleyici
uyum ile degil, ayn1 zamanda isletmelerin veri iiretme kapasitesi, kurumsal yonetisim yapilar1 ve
giivence mekanizmalarmin gelisimi ile yakindan iliskilidir. Ozellikle emisyon verileri, enerji
kullanimi ve tedarik zinciri siirdiiriilebilirligi gibi alanlarda giivenilir veri liretimi, siirdiiriilebilirlik
raporlamasinin etkinligi ac¢isindan kritik Oneme sahiptir. Buna ek olarak, siirdiiriilebilirlik
raporlarinin giivenilirligini artirmak amaciyla bagimsiz giivence uygulamalarinin yayginlastiriimasi
ve muhasebe ile finans alaninda c¢alisan meslek mensuplarinin bu alandaki yetkinliklerinin
gelistirilmesi gerekmektedir.

Bu calismanin bazi simirliliklart bulunmaktadir. Oncelikle ¢alisma, nicel ya da nitel bir saha
aragtirmasina dayanmayan kavramsal bir inceleme niteligindedir. Bu nedenle 6nerilen modeller ve
cikarimlar dogrudan ampirik verilerle test edilmemis olup, teorik degerlendirmeler ve mevcut
literatiir gergevesinde gelistirilmistir. Ayrica ¢aligmada sunulan TSRS uygulama olgunlugu modeli
ve TSRS uygulama potansiyeli yaklagimi, Tirkiye baglamima 6zgii diizenleyici yap1 ve piyasa
dinamikleri dikkate alinarak olusturuldugundan, farkli iilke uygulamalarina genellenebilirligi
stirhidir.

Bununla birlikte ¢alisma, siirdiiriilebilirlik raporlamasmin Tiirkiye’deki gelisimini biitiinciil
bir perspektifle ele almayr amacladigindan, sektorler arasi farkliliklar belirli varsayimlar
cergevesinde degerlendirilmistir. Bu durum, 6zellikle veri temelli analizlerin sinirh oldugu alanlarda
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yorumlarin genellestirilmesini kisitlayabilmektedir. Bu nedenle gelecekte yapilacak ampirik
caligmalarin, Onerilen modelleri test ederek bulgularm gegerliligini ve genellenebilirligini ortaya
koymas1 dnem tagimaktadir.

Gelecek aragtirmalar agisindan, TSRS uygulamasinin firma performansi, yatirimei davranist
ve sirket degeri tizerindeki etkilerini inceleyen ampirik caligmalarin literatiire 6nemli katkilar
saglayacagi degerlendirilmektedir. Bunun yani sira sektorler arasi karsilastirmali analizler, BIST
siirduriilebilirlik endekslerinde yer alan girketlere yonelik igerik analizleri ve siirdiiriilebilirlik
raporlamasinin kurumsal strateji ve risk yonetimi lizerindeki etkilerini inceleyen nitel ¢calismalar da
Oonemli arastirma firsatlari sunmaktadr.

Sonug olarak, siirdiiriilebilirlik raporlamasi Tiirkiye’de kurumsallasan ve sermaye piyasalari
ile biitiinlesen bir raporlama alani haline gelmektedir. TSRS ile olusturulan diizenleyici gergeve ile
piyasa temelli mekanizmalarin birlikte islemesi, siirdiiriilebilirlik bilgisinin sistematik bigimde
tretilmesini ve yatirim kararlarina entegre edilmesini mimkiin kilmaktadir. Bu doniisiim,
stirdiiriilebilirlik bilgisinin sirket degerlemesi agisindan stratejik bir unsur haline geldigini
gostermektedir. Bu baglamda siirdiiriilebilirlik raporlamasi, teknik bir yiikimliligin otesinde,
kurumsal raporlama anlayigini doniistiiren ve isletmelerin uzun vadeli deger yaratma kapasitesini
sekillendiren biitlinlesik bir siire¢ olarak degerlendirilmektedir.
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ETiK BEYANLAR
Arastirma ve Yayin Etigi
Yazar(lar), bu makalenin 6zgiin bir ¢alisma oldugunu ve bilimsel arastirma ve yayin etigi
ilkelerine uygun olarak hazirlandigini beyan eder. Makale daha 6nce herhangi bir yerde
yayimlanmamis olup baska bir dergide degerlendirme siirecinde degildir.
Calismada kullanilan tiim kaynaklar akademik kurallara uygun bicimde atiflanmistir.
Yazar(lar), calismanin intihal, veri uydurma, veri tahrifi veya manipiilasyon i¢cermedigini;
aragtirma bulgularinin bilimsel diiriistliik ilkelerine uygun sekilde sunuldugunu beyan eder.
Yazar Katkisi
Tiim yazarlar ¢calismanin tasarlanmasi, yiiriitiilmesi, analizi ve makalenin hazirlanmasina
onemli Ol¢lide katki saglamistir. Tiim yazarlar makalenin son hélini okuyup onaylamis ve
yayimlanmasini kabul etmistir.
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Cikar Catismasi
Yazar(lar), bu makalenin yayimlanmasina iliskin herhangi bir ¢ikar ¢atigmasi bulunmadigini
beyan eder.

Finansal Destek
Bu aragtirma herhangi bir kamu kurumu, ticari kurulus veya kar amaci giitmeyen kurulug
tarafindan finansal olarak desteklenmemistir.

Yapay Zeka Kullamim Beyani
Makalenin hazirlanmasi siirecinde yapay zeka araglarindan yalnizca dil diizenleme, geviri
destegi ve anlatim iyilestirmesi amaciyla sinirh dlgiide yararlanilmig olabilir. Yapay zeka
araclari tarafindan yapilan ¢eviri ve dil diizenlemeleri yazar(lar) tarafindan dikkatle kontrol
edilmigtir. Yapay zeka araglari calismanin bilimsel igeriginin, arastirma tasariminin,
analizlerinin veya akademik sonuglarmin olusturulmasinda kullanilmamigtir. Makalenin
igerigine iliskin tiim akademik sorumluluk yazar(lar)a aittir.

Telif Haklar1 ve izinler
Yazar(lar), telif hakki gerektiren materyaller kullanilmissa gerekli izinlerin alindigini ve
calismanin herhangi bir fikrl milkiyet hakkini ihlal etmedigini beyan eder.

Yazar Onayi

Tiim yazarlar makalenin son halini okuduklarini, onayladiklarini ve yayimlanmasini kabul
ettiklerini beyan eder.

www.turkishstudies.net/economy



