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GIRISIMCILIK BASARISINI ETKILEYEN UNSURLAR: KiSiLIK OZELLiKLERI
BAGLAMINDA BiR ANALIiZ'

Omer Faruk DERINDAG?
oz

Girisimci kisilik ozellikleri, givisimcilik egilimi (niyeti) ve girisimsel davraniglarin kavramsal boyutlarimi anlamada
baskin degiskenler olarak ortaya ¢ikar. Girigimcilerin kisisel ozelliklerinin gelistirilmesine yonelik yaklasimlar, girigim
niyetinin ve arzusunun bireysel Olcekte modellenebilmesi igin temel ve belirleyici bir oneme sahiptir. Oziinde, is
girisimlerinin biiyiime, karlilik ve siirdiiriilebilirlik boyutlar: girigimcilerin karakter ozelliklerine baghdiwr. Biiyiik besli kisisel
ozellik (deneyime agiklik, kendini bilme, disa doniikliik, uzlasilabilirlik, kaygi durumu) perspektifine ek olarak; kontrol odaga,
basari ihtiyaci, risk alma egilimi, yaraticiik gibi genis yelpazedeki kisilik ozellikleri de girisimin tiim siireglerine dogrudan
ve ¢ok biiyiik olgiide olumlu anlamda etki ederler. Kisilik ozellikleri ayrica, kisinin girisimcilik faaliyetlerine girme ve
bwrakma egilimleri iizerinde etki sahibi oldugu gibi, girisimleri siirdiirme ve geligtirme siirecinde de belirleyici unsurlardr.
Bu ¢alismada nitel arastirma yaklagimi kullamimistir. Calismanin bulgulari, adi gegen girisimci ozelliklerinin girisimci
basarisint nasil etkiledigini ortaya ¢ikarmugtir. Ayrica, girisimcilik kigilik 6zelliklerinin ongériilebilir boyutu, burada ortaya
konulmugs ¢ikarimlarin ebeveynler ve egitimciler icin kritik ve onciil veriler sagladigint gostermigtir.

Anahtar Kelimeler: Girisimcilik, kisilik ozellikleri, girisimcilik egilimi, girisimcilik niyeti, girisimsel kigilik, girisimcilik
basarisi
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DIMENSIONS AFFECTING THE ENTREPRENEURSHIP SUCCEED: AN
ANALYSIS IN THE CONTEXT OF PERSONALITY TRAITS

ABSTRACT

Entrepreneurial personality traits emerge as dominant variables in the comprehensive of the conceptual dimension
of entrepreneurial intention and interventional behavior. Approaches to personal traits development of entrepreneurs have
an essential and dominant significance for modeling enterprise intent and desire on an individual scale. In essence, the
growth, profitability and sustainability dimensions of business ventures depend on the personal traits of entrepreneurs. In
addition to the big five personality traits (openness to experience, conscientiousness, extroversion, agreeableness,
neuroticism) perspective; locus of control, need for achievement, risk-taking tendency, creativity and other wide range of
personality traits have a direct and mostly very positive effect on all processes of the entrepreneurship. Personality traits
also influence individual's tendency to enter and leave an entrepreneurial activity, as well as in the process of running and
developing entrepreneurial ventures. Qualitative research approach was accommodated in this paper. The findings of the
study reveal how the entrepreneurial characteristics of the mentioned entrepreneurial personality features affect the
entrepreneurial success. In addition, the predictable dimension of entrepreneurial personality traits has indicated that the
implications uttered here provide critical and antecedent inputs for parents and educators.
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GIRiS

Girisimcilik; inovasyon, yaraticilik, strateji, isletme yonetimi gibi olgularla, alanlarla ve
uygulamalarla giiclii ve ¢ift tarafli bir iligki isindedir. Bu nedenle girisimciligi belli bir perspektif
1s181nda ele almak bizi yaniltic1 ve hatali yollara sevk edebilir. Boyle bir yaklasimin yaratabilecegi
anlam kargasasi girisimcigi tanimlamaya ¢alisirken de ortaya ¢ikmaktadir. Bu baglamda, girisimciligi
tarif etmeye c¢alisan ve her biri girisimciligin farkli yonlerini ve uygulamalarim isaret eden ¢abalar,
sanki farkli kavramlardan bahsediliyormus gibi oniimiize uzun bir tanimlamalar manzumesi ¢ikarir
(Sharma & Chrisman, 2007; Gartner, 1988). Girisimciligi kavrayabilme anlaminda kullanilan diger bir
ara¢ ise, bu olguya bakis agimizi nasil konumlandirdigimizla ilintilidir ki, burada iktisadi teori
yaklagim ile orgiitsel teori yaklasimi 6n plana gikar. Orgiitsel teori yaklagimi; gelir, kar risk gibi
unsurlardan ¢ok, basari ihtiyaci, kontrol odagi (locus of control), risk alabilme istahi, otonomi arzusu,
belirsizlik toleransi, bireysel ve grup bazli girisimcilik 6zellikleri gibi unsurlari biinyesinde toplama
egilimindedir (Storey & Greene, 2010). Dolayisiyla, bu denli kapsayici bir tasarimi dizayn edebilmek
icin, bahsedilen unsurlarin daha rafine hale getirildigi, tutum bazli ve biligsel bir girisimcilik anlayisim
sahiplenmek gerekir.

Bilimsel cevreler; nitelik yaklasimi, biligsel perspektif, etkisel perspektif, arzu ve niyet
perspektifi, 6grenim perspektifi ve ekonomik perspektif gibi farkli yelpazede teorik yaklagimlar
gelistirmiglerdir (Walter & Heinrichs, 2015). Nitelik yaklasimi, girisimcilerin karakterlerini
kisisellestirilmis psikolojik bir profil baglaminda betimlemeye calisirken onlarin igsel ve 06zgiil
vasiflarina yogunlagir (Gartner, 1988). Cok yeni sayilamayacak ancak hala gegerliligini koruyan
nitelik yaklagimi, konuyu kisilik vasiflarini ihmal etmeden ele almasi, net ve agik bir girisimcilik
anlayis1 gelistirilmesi baglaminda iyi tasarlanmig bir yaklagimdir.

Girisimcilik, sezgilerden, gozlemlerden ve kisisel deneyimlerden elde edilmis bireysel bir
sanat olarak goriilebilir. Bu kisitlayic1 yaklasimin Gtesinde, basarili bir girisimcilik olusumu igin
girisimcinin kisisel nitelikleri tek basina belirleyici bir rol oynamaz (Navis & Ozbek, 2016). Girisim
inisiyatifinin basaris1, girisimcilik firsatlarin1 hissedebilme ve duyulmayabilme kapasitesi ile
girisimcilik potansiyeli kapsamindaki kigisel ve bireysel unsurlar yaninda; pazarin yapisi, ekosistemi
ve diger operasyonel degiskenler gibi birgok faktorle dogrudan iliskilidir. Bunun yani sira, diger tim
degiskenleri sabit varsaydigimizda, girisimin basar1 seviyesi ile girisimsel kisilik 6zelliklerinin kalitesi
dogru orantili bir iliski i¢indedir. Bunun 6tesinde girisimeiligi, is firsatlarmin toplumsal ihtiyag¢ ve
taleplerin tatmin edilmesine yonelik olarak degerlendirilmesi ve ayrilmis kaynaklarin optimize
edilmesi sanat1 olarak tanimlamak yararl olacaktir (Oztas, Kasimoglu & Sirin, 2017).

Girigimciligin kavramsal temeli; yaraticilik giicli, inovasyon firsatgiligi, kaynaklarin etkin
dagilimi ve kars1 konulmaz kar etme giidiisii ile karakterize edilir (Oztas et al., 2017; Ireland, Hitt, &
Sirmon, 2003). Yukarida siralanan karakteristik 6zellikler girisimcilik olgusunu; firsatlar1 kesfetme,
ayirt etme, ¢oziimleme sanati ¢ergevesinde ve yaraticilik ile inovasyonu belirsiz is ortamlarinda hayata
gecirebilme anlaminda yeniden tanimlamugtir (Oztas et al., 2017; Ireland et al., 2013).

Kisisel ozellikler, girisimcilik becerisi kazanilmasinda anahtar belirleyicilerdir. Bu kigisel
ozellikler sOyle siralanabilir: Siir tanimayan basar1 arzusu, yliksek seviyede ozgiiven, belirsizliklere
kars1 yiiksek seviyede tolerans, inovasyon becerisi, odak kontrolii ve risk istahi (Oztas et al., 2017).

Bir yandan girisimcilerin sahip olduklarina inanilan ve algilanabilen 6zellikleri tanimlamak,
diger yandan girisimcilik faaliyetlerinin giidiisel arka planin1 anlamak, girisimcilige iliskin 6zenli bir
teorik ¢erceve sunmaktan uzaktir (Braunerhjelm, 2010).

Girisimcilik olsusundan bireysel boyuttaki girisimciye yoneldigimizde muglaklik daha siddetli

bir 6zellik kazanir. Girigsimciler oldukca heterojen bir topluluktur ve girisimcilerin kisilik 6zellikleriyle
ilgilenen ¢aligmalar oldukga farklilik gosterirler (Kerr, S., Kerr W., & Xu T, 2017).
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Bunun yani sira; kisisel gelisim tutkusu, iyimserlik ve kararlilik gibi kisisel nitelikler,
bireylerin girisimsel kabiliyetlerini artirmada pozitif etki saglarlar. Yukarida bahsedilen ve
girisimciligi olusturan kisilik oOzelliklerinden bazilar1 dogustan kazanilmig bazilar1 ise egitim,
sosyallesme ve Kkiiltiirel kazanim yollan ile edinilmis ozelliklerdir (Oztas et al., 2017). Kisisel
girisimcilik 6zellikleri, bireylerin karar verme siireglerinde ve dolayisiyla onlarin girisimciligin
olusumundaki davramislarinin sekillenmesinde 6nemli rol oynarlar. Diger yandan; kisisel girisimeilik
ozellikleri, bireysel girigsimsel arzunun gelistirilmesinde temel kaynak gorevi iistlenirler.

Bununla birlikte, kisilik 6zellikleri, bireysel girisimcilik davranislarinin belirlenmesinden ve
girisimciligin tiim evrelerinin basarisindan da sorumludur. Kisisel nitelikler, 6zellikle de bireylerin
girigimcilige katilma ve ayrilma olasiliklarinin belirlenebilmesinde kritik 6nem arz ederler.

Girisimsel kisilik Ozelliklerini tanimlayabilmek, kavrayabilmek ve kisilik ozellikleri ile
girisimcilik becerisinin boyutlar1 arasindaki iligskiyi ortaya ¢ikarabilmek adina, konu biiyiik besli
kisilik ozellikleri ve ¢ok boyutlu kisilik ozellikleri gercevesinde irdelenip analiz edilecektir. Bes
baskin (biiyiik besli) girisimsel kisilik 6zellikleri soyle siralanabilir: deneyime agiklik, kendini bilme
(biling diizeyi), disa doniikliik, uzlasilabilirlik ve kaygi diizeyi. Cok boyutlu kisilik 6zellikleri ise;
kontrol odagi, basari ihtiyaci, risk alma egilimi, belirsizliklere karsi tolerans, dzgiiven ve pratik zeka,
yaraticilik ve yenilikgilik olarak siniflandirilmugtir.

1. CALISMANIN AMACI

Girisimcilikle baglantili olan anahtar kisilik 6zelliklerini ortaya koymak, girisimcilik niyeti
kavramimi ¢oziimleyerek bunu kisisel 6zelliklerle iliskilendirmek; kisilik 6zelliklerinin girigimcilik
basarist iizerindeki etkilerini temellendirmek ve girisimsel egilim ile girisimcinin performansi
arasindaki kopriiyli kurmak bu ¢alismanin temel amaglarini olusturmaktadir.

2. CALISMANIN KAVRAMSAL MODELI

Calismanin dayandigi temel kavramlar ve bunlarin kendi aralarinda nasil bir iliski iginde oldugu kisisel
ozellikler ve girigsimsel egilim baglaminda asagidaki gibi sembolize edilmistir.

Sekil 1. Calismanin Kavramsal Modeli

Girigimsel Ik
/[ Kisilik Ozellikleri

Biiyiik Besli Kisilik Ozellikleri
Deneyime Agiklik

Kendini Bilme, Basarisiz

Diga Doniklik Performans
Uzlasilabilirlik
Kaygi Durumu

Girigsimci
Davranis

Gok Boyutlu Kisilik Ozellikleri G"('Egﬁi:'i‘)’et'
Kontrol Odagi

Basar Ihtiyaci e
Risk Alma Egilimi
Belirsizliklere Karsi Tolerans
Ozgiiven ve Pratik Zeka

Yaraticilik ve Yenilikgilik

o / \ J

Basarih
Performans
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3. LITERATUR TARAMASI

Yeni deneyimlere agik olma, titizlik, disa doniikliik gibi belli kisilik 6zellikleri basarili bir
girisimin olusumunda biiyiik 6lciide pay sahibidir (Farrimgton, 2012). ilging bir sekilde, sosyal olarak
Ogrenilen niteliklerden ziyade aileden edinilen nitelikler baglaminda, yiiksek performans sergileyen
ailelerin bireyleri diisiik performans sergileyen ailelerin bireylerine gore daha basarili ve girisimei
ozellikler sergilemektedirler (Scherer, Brodzinski & Wiebe, 1991). Diger bir yaklagima gore,
girisimsel egilim ve davramis kaynakli kisisel Ozellikler basar1 iizerinde daha fazla belirleyici etki
yaparlar (Leutner et al, 2014). Mesela, yukarida bahsedilen kisilik 6zelliklerinin, (kendini bilme, disa
doniikliik, deneyime agiklik gibi) temel olarak daha girisimei bir yap1 sunabiliyor olmalariin yan
sira, basarili ig ve inovasyon uygulamalarinin bir sekilde baslatilabilmesine yonelik alinan inisiyatifler
iizerinde de etkileri vardir. Risk alma egilimi davranis1 (sadece hesaplanmus riskler) kararli kisilik
yapisl, girisimlerin filizlenmesi ve kurulmasi {izerinde olumlu etkiye sahiptir (Murugesan & Jayavelu,
2017; Yurtkoru, Acar & Teraman, 2014). Bunun yani sira, basar1 tutkusu ve hirs1 da girisimcilerin
istediklerini elde etmeleri igin gerekli davranis ozellikleridir (Kerr et al., 2017). Diger yandan,
girisimcilerden kosullarin ve c¢evresel faktorlerin belirsizligine karsi bir sekilde bagisiklik
gelistirebiliyor olmalar1 da beklenir (Xie, 2014).

Bir kariyer se¢imi olarak girisimciligin tasidigni kendine 0zgii yasam Dbigimi, karsi
konulamayan durumlarin ¢6ziilebilmesi igin yaratici olmay1 ve {istiin problem ¢dzme yetenegine sahip
olma zorunlulugunu da beraberinde getirir (Al-Damen, 2015).

Etkili kisisel yetkinlik 6zelligi, calar saat ve dis programlar gibi komutlara ihtiya¢ duymadan
kisinin tek basina verimli olabilmesine, problemleri ve zamani etkili bir bi¢imde yonetebilmesine
imkan saglayan bir beceridir (Siddiqui, 2016). ilerleyen satirlarda da gorecegimiz gibi, girisimciler
enerjilerini ve kendilerine olan giivenlerini kendi i¢ kaynaklariyla insa etme egilimi i¢inde olurlar, bu
da aslinda 6zgiiven ve giiglii bir i¢ kontrol odagi ile ilintilidir (Kerr et al., 2017). Bu 6nemlidir ¢linkii
aksilikler tipik olarak girisimcinin yakin kontrolii disinda ve genelde dis etkilerden kaynaklanirlar.
Dolayisiyla girisimcinin zorluklar: etkili bir bigimde karsilayabilmesi i¢in duygusal boyutta istikrarli
olmasi ve kendine giivenmesi sarttir.

Girisimci takip eden degil inisiyatif kullanip yapilmayan iiriin ya da hizmeti tasarlayip
gelistiren, bunlara siirdiiriilebilir ve karli bir yap1 olusturan ve bunu etkili bir bigimde yoneten kisidir.
Yaraticilik ve liderlik vasiflarinin yaninda, girisimcinin basarili olabilmesi i¢in sahip olmasi gereken
diger kisilik &zellikleri iyi iletisim kurabilmesi, kararli ve sevkli olmasi, movitasyonunu yliksek
tutabilmesi, isleri etkili ve tutkulu bir bigimde yapmasi olarak siralanabilir (Frese & Gielnik, 2014).
Buraya kadarki agiklamalar ¢ogunlukla kisilik 6zelliklerinin girisimeilik tizerindeki olumlu etkilerini
ve girisimci davranig modelinin basarili bir girisim potansiyeli tizerindeki pozitif etkilerini irdelemeye
yonelikti. Ancak sasirtict bir veri olarak, risk ile girisimcilik birbiriyle dogrudan ilintili olgular
olmasina ragmen, yiiksek risk toleransi ile yiiksek girisimcilik performansi arasinda anlamli bir iliski
saptanmamustir (Ariyanto et al., 2017).

4. ARASTIRMANIN YONTEMI

Bu calismada nitel arastirma yontemi kullamilmistir. Bu baglamda ikincil veri toplama
teknigine bagli olarak veriler elde edilmistir. Elde edilen veriler tanimlayici arastirma (descriptive
research) teknigiyle analiz edilip yorumlanmustir. ikincil verilerin elde edilmesi cergevesinde; SSCI,
SAGE Journals, Scopus ve The Harvard Business Review gibi veri tabanlarinin yani sira; Strategic
Entrepreneurship Journal, The Journal of International Business, The Journal of Entrepreneurship:
Theory and Practice gibi dergilere de miiracaat edilmistir.

Nitel yontem kapsaminda; ozellikle girisimcilik egilimi ile kisilik ozellikleri ve girisimsel
basar1 arasindaki iligkinin ortaya konulmasi1 baglaminda ikincil veriler toplanmistir. Ayrica,
girisimcilik ile girisimcilik egilimi ya da niyeti ile kisilik 6zellikleri arasindaki baglantilar da
arastirilmistir.
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5. ARASTIRMANIN BULGULARI

Bu boliimde girisimcilik egilimi ya da niyeti (niyet olgusu ile beraber) irdelenmis, girisimci
kisilik 6zelliklerinin biiylime ve girisimcilik performansi {izerindeki etkileri detayli bir sekilde analiz
edilmis ve girisimcilerin ¢ekilme gibi davranislarinin temel nedenleri ortaya konulmaya calisilmistir.

5.1. Girisimcilik Egilimi (Niyeti) ve Girisimcilik Tutkusu

Girisimcilik davraniglan girisimcilik egiliminin bir sonucudur (Koe, Sa’ari, Majid & Ismaili,
2012). Girisimcilik gibi planli davranislarin 6ngdriilmesinde egilimler her zaman giiclii araglar
sunagelmiglerdir. Egilimlerin 6nciil emarelerini algilamak, davranis egilimlerini daha giiclii bir sekilde
kavranmamiza yardimci olur. Tutumlar, egilimler {izerindeki etkileri yardimiyla, davranislar
sekillendirirler. Egilimler ve tutumlar ise kosullara ve kisilere bagimli bir 6zellik gosterirler (Krueger,
Reilly, & Carsrud, 2000).

Girisimcilige doniik egilim ve niyetler girisimcilik temayiiliiniin ve girisimcilik ruhunun
yaratilmasi ve olusumu i¢in en belirleyici itici giiglerdendir. Girisimcilik pratigi niyeti, girisimciyi bir
girigim baslatmaya ve girisimci bir hayat kurmaya zorlayan psikolojik kosullar barindirir.

Girisimcilik egilimlerinin gelistirilmesi; risk alma egilimi ve yenilik¢ilik, bagsar1 elde etmeye
yonelik doyumsuz arzu, tutku, firsat¢1 davranis, iyimserlik, kararlilik ve kontrol odag: gibi girisimsel
kisilik Ozelliklerine baghidir, bunun yami sira, kisisel etkinin giicii girisimsel egilimlerin
gelistirtmesinde ve kusursuz hale getirilmesinde kritik bir etkiye sahiptir (Murugesan&lJayavelu,
2017). Esas itibariyla, kisisel etkinin giicii ve kalitesi girisimsel egilimin, davranigin ve bir is
basarisinin emaresidir. Disa doniikliik, deneyime agik olma, uzlasilabilirlik, kendini bilme (titizlik) ve
kaygi diizeyi gibi kisilik faktorleri girisim egiliminin baslatilmasi ve sonraki girisimcilik diisiincesinin
hayata gecirilmesinin temel taglaridir (Murugesan & Jayavelu, 2017).

Disadoniikliik, enerji ve bagkalar1 hakkinda olumlu disiinceler saglamanin yaninda,
hesaplanabilir risk alma egilimi ve girisimciligin basarisint etkileyen kararl kisilik edinmenin de
anahtaridir ve dolayisiyla disa doniikliigiin seviyesi girisimsel egilim ve niyetle dogru orantilidir.
Diger bir deyimle, genel olarak daha fazla disa doniik olma hali daha ileri seviyede bir girisimcilik
egilimi ya da diisiinceleri somut davranislara ve sonuglara doniistiirme kapasitesi anlamina gelir
(Murugesan & Jayavelu, 2017).

Titizlik (kendini bilme), is prosediirlerini karsilama ve siirdiiriilebilir is modelleri gelistirmeye
yonelik yiiksek standartlar saglama istegi ile iligkilidir. Yiiksek hassasiyette bir titizlik seviyesi
sergileyen bireyler hem 6zenli olurlar hem de gayretli, sorumlu ve giivenilir olma arzusundan gii¢
alirlar. Titizlik, ayn1 zamanda is yatirimlarinin uzun doénem siirdiiriilebilirligini etkileyen orgiitsel bir
kiltiir kurulmasini saglayan platformlarin sekillenmesini de saglar.(Murugesan & Jayavelu, 2017).
Uzlagmacilik yiiksek seviyede bir igbirligine zemin hazirlarken, rekabetcilik ve baskin olma durumu
ise girisimsel basariy1 getirir (Siddiqui, 2016).

Yiiksek ve diisiik kaygi diizeyi (neuroticism) duygusal istikrar ile iligski i¢indedir. Duygusal
istikrar girisimin basarisiyla pozitif bir iliski iginde bulunurken, duygusal istikrarsizlik negatif bir etki
gosterir. Kaygili bireyler, bir girisim sahibi olmakla negatif etkilesim i¢inde bulunan; degisken ruh
hali, yiiksek 6z-biling (kendini bilme), ani gelisen davranis, depresyon ve kendini begenmeme gibi
davranig Ozellikleri gosterme egilimi i¢indedirler (Murugesan&Jayavelu, 2017). Bunun yani sira
caligmalar gostermistir ki, etkili kigilik profili girisimsel arzu ve niyetin gelisiminde kritik bir etkiye
sahiptir. Cocukluk gibi hayatin erken donemlerinde yiiksek kisisel etkinlik gosteren bireylerin
ilerleyen yaslarda girisimci olma ihtimalleri diger bireylere gore daha yiiksektir. Aslinda, kisisel
etkinlik olgusu, girisimcilik arzusunun olusumu ve dolayisiyla bir is tesebbiisiin olusumunun 6zgiin bir
on gostergesidir (Murugesan & Jayavelu, 2017).

Girisimcilik tutkusu, girisimcilik egiliminin ve yeni girisler olusturma zincirinin 6nde gelen
bir unsurudur ve girisimcilik faaliyetlerini sirtlamak i¢in de gereken gayret, sevk ve keyiften beslenir
(Ismail, Rahim, Kamal, Mat & Husin, 2015). Girisimcilik tutkusu, girisimcinin davraniglarini
etkiledigi gibi, is firsatlarin1 fark edebilme yetenegi lizerinde de olumlu katkilar yapar, dolayisiyla
yiiksek girigimcilik tutkusuna sahip girisimciler, girisimcilik tutkusunun eslik ettigi ve yonlendirdigi
davranislarla is firsatlarini belirler, baslatir ve basarili bir sekilde yiiriitiirler (Ismail et al., 2015).

5
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5.2. Girisimsel Kisilik Ozellikleri
5.2.1. Kontrol Odagi (Locus of Control) ve Kiiltiir

Kontrol odag1 kavramu davramslara i¢ ve dis kontrol odag1 seklinde yansir. I¢ kontrol odag:
yiiksek bireyler, olup bitenlerden kendilerini sorumlu tutma egilimindedirler. Bu tutum bir anlamda,
0z elestirili olma halinin normal diizeyden ¢ok asir1 diizeylere kadar cikabildigi farklt durumlar1 da
kapsar. Digsal kontrol odaginda ise durum aksi sekilde gelisir ve bireyler olup bitenlerden kendisi
disindaki faktorleri sorumlu tutma egilimi igine girerler. Kontrol odaginmi girisimcilik kapsaminda
diisiindligimiizde kiiltlirii de icin i¢ine katmak gerekebilir. Yiiksek bir i¢ kontrol odagi bireylerin
basaril1 girisimciler olup olmayacaklarini anlamamizi saglayan bir mekanizma gibidir ve bu da kiiltiire
bagli olarak sekillenen bir durumdur. Yiiksek i¢ kontrol odagma dayali davramig sergileyenler,
hayatlarinin ne yonde gelistigi iizerindeki en belirleyici etkenin kendi kisisel kararlari oldugunu
diisiiniirler. D1s kontrol odagina sahip kisiler ise, kader ve zorluklar gibi mevcut gevresel faktorleri
hayatlarim diizenleyen ve etkileyen en egemen kavramlar olarak adlandirirlar.

Yiiksek i¢ kontrol odagina sahip kisiler, potansiyel irk¢ilik ya da cinsel ayrimcilik gibi dis
sinirlamalar1 bir mesela olarak gérmedikleri i¢in bunlardan daha az etkilenirler ve dolayisiyla hem
girisimci olma hem de girisimi basarili kilma ihtimalleri yiiksektir (Kerr et al., 2017). Bireyselciligin
bir kiiltiir olarak hakim oldugu ve bir¢cok girisimcilik faaliyetlerinin gerceklestigi Ozellikle bati
toplumlar1 giiclii i¢ kontrol odagina sahip insanlar yetistirmeye daha yakinlardir. Bu anlamda bati
toplumlarimin bilim, teknoloji ve inovasyondaki basarilari ortadadir. Buradan hareketle, girisimcilik
arzu ve niyetine olumlu katkilar yapan i¢ kontrol odagi olgusunun, i¢inde yasanilan toplumdan da bir
yere kadar etkilendigini séylemek yanlis olmaz (Kerr et al., 2017). Ayrica bazi aragtirmacilar kontrol
odaginin girisimcilige yakin olan insanlarin karar verme mekanizmalari lizerinde ¢ok 6nemli bir etkiye
sahip oldugunu saptamislardir (Kerr et al., 2017).

5.2.2. Basari Ihtiyaci (giidiisii)

Bagari ihtiyaciin diger bir degimle basari giidiisiiniin, hem girisimciligi bir kariyer segenegi
olarak gormeyle hem de girisimin performansiyla baglantis1 vardir. Bu yoniiyle basar1 giidiisii, hem
meslek secimi hem de bu roliin basaris1 anlaminda, girisimsel faaliyetlerin 6ngoriilebilmesi yonelik
bize ¢ok belirleyici veri saglar (Collins et al., 2004).

Basar1 giidiisii; zorlayic1 hedefler, ustalik gerektiren beceriler ve kayda deger basarilar elde
etmeye yonelik istegi ifade eder (Kerr et al., 2017). Kayda deger bir basariy1 gerceklestirme arzusu ise
tutkuyla dolu olmay1 ve en miikemmeli istemeyi gerektirir ki, bunlar genellikle girisimciligin kapsama
alanina dahil olabilmek i¢in ihtiya¢ duyulan meziyetlerdir (Kerret al., 2017). Basar giidiisiiniin giici,
girisimsel davraniglarin basarisi ve bunlarin is sonuglarina etkileri ile yakin iliskilidir (Kerr et al.,
2017; Lopera & Marchand, 2017).

5.2.3. Risk Alma Egilimi

Risk almaya yatkin olma hali girisimcilik olgusu i¢in dnemli bir kisisel dzelliktir. Risk almaya
yatkinlik, girisimcilerin yetenekler gelistirme ve bu yeteneklerini pratige dokme yoOntemlerini
sekillendir (Yurtkoru et al., 2014). Risk alma egilimi, girisimcinin iglerini kovalarken ihtiya¢ duydugu
girisimsel bagariyi, tutkuyu ve enerjiyi dogrudan etkiler (Lopera & Marchand, 2017). Yiiksek risk
alma egiliminin basarili girisimcilik {izerinde neden etkili olabilecegini gosteren belirgin nedenler
vardir. Bu nedenlerin basta geleni, kendi finansal ve duygusal konfor alanlarinin 6tesine gegmekte bir
beis gdrmeyen bir girisimci adayinin, daha biilyiik ve siirdiiriilebilir bir tesebbiis kurma konusunda
gorece daha 1iyi bir firsata sahip oldugu gercegidir (Lopera & Marchand, 2017).

Bunun yan1 sira bazi arastirmalar risk almaya meyilli olma halinin ¢ok dinamik oldugunu ve
kisinin sosyal etkilesimiyle de ¢ok yakindan ilgili oldugunu gostermistir. Diger bir arastirmada da
girisimci olma konusunda temkinli davrananlarin hesaplanabilir risk almayi kariyer gelisimlerinin
erken donemlerinde 6grendikleri belirlenmistir (Lopera & Marchand, 2017) ki, bu veri, hesaplanabilir
risk alma davranisinin 6grenilebilir bir kisilik 6zelligi oldugunu ortaya koymasi anlaminda dikkat
cekicidir
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5.2.4. Belirsizliklere Karst Tolerans

Belirsizliklere karsi toleransli olma durumu; degisen durumlara, karmasikliga ve kesin
olmayan hallere karsi gosterilen psikolojik ve duygusal bir tepkidir (Ismail et al., 2015). Diger
sekliyle, belirsizlige karsi tolerans duraganliga karsi olusan bir tehdit degil bir firsat olarak goriilebilir
ve esas itibariyle belirsizlige kars1 yiiksek bir tolerans limitine sahip olan bireyler, belirsiz ¢evresel
kosullarin1 yaraticiligin ve problem c¢ézmeye yonelik diger kisisel oOzelliklerin kullanilmasin
gerektiren zorlayici durumlar olarak ele alirlar (Ismail et al., 2015).

Belirsizliklere karsi tolerans gosterebilmek girisimcilik 6zellikleri i¢in temel bir kabiliyettir.
Bu nedenle, belirsizligin ¢ok yiiksek oldugu is ortamlar1 ¢cok yiiksek seviyede belirsizlik toleransina
sahip olan girisimcileri gerektirir. Dahasi, baz1 kisilik 6zelliklerini dogustan edinen diger bir ifadeyle
“dogal girisimci” olarak adlandirabilecegimiz kisiler, belirsiz finansal durumlar1 kabul edilebilir ve
hatta olagan bulurlar (Xie, 2014).

5.2.5. Ozgiiven ve Pratik Zeka

Ozgiiven girisimciligi besleyen ve kolaylastiran psikolojik bir kisilik 6zelligi olarak kisilerin
girigimci olabilmeleri lizerinde etkiye sahiptir. Kisilerin girisimin basarisini etkileyen kritik gérevlerin
yerine getirilebilmesi sirasinda ortaya koyduklar1 yetenek ve beceriler, onlarin ne seviyede bir 6zgiiven
sergiledikleri hakkinda fikir verir (Al-Damen, 2015). Ozgiivenin yaninda pratik zeka ile girisimciligin
basaris1 arasinda da iligki vardir ve bu iligki girisimcilige baslama ve siirdirme orani iizerinde kritik
bir etkiye sahiptir (Al-Damen, 2015). Pratik zeka ise, girisimi hem kisa hem de orta vadede basarili ve
siirdiirebilir kilan uygulamalarin hayata gecmesi , girisimlerin biiylimesi, hedeflerin belirlenmesi bu
hedeflerin orta vadede dngoriilebilmesi ile etkilesim i¢indedir (Baum, Bird,& Singh, 2011).

5.2.6. Yaraticilik ve Yenilikc¢ilik

Yaraticilik ve dolayisiyla yenilikgilik girisimciligin sadece hazirlik evresinde degil tiim
girisimcilik siirecinde ¢ok 6nemli bir rol istlenir (Zhou, 2008). Bu iki kavram ve kisilik 6zelligi,
bireylerin davraniglarinda hayat bulup, bilginin giice ve iirline doniismesini saglayan bir mekanizma
gorevi gérmesi agisindan girisimcilik i¢in olmazsa olmazdir. Girisimsel niyetin oncii gostergelerinden
biri de yaraticilik ve yenilikgiliktir ki bu kisilik 6zellikleri ile girisimci egilimler arasinda pozitif iliski
sayesinde mevcut kaynaklarin is firsatlarina doniismesi saglanmis olur (Ozarili & Rivenburgh, 2016).

Inovasyon ve yaraticilik, girisimcilik niyetleri ve eylemleri arasindaki baglantiy1 etkileyen
temel unsurlar olan dogaglama ve oriintii tanimay1 kolaylastirict bir zemin hazirlar. Oziinde, hem
yaraticilik hem de yenilikgilik, yeni fikirler iiretmek ve tatsiz durumlari is firsatlarina doniistiirmek
icin gerekli olan nitelikler olan soyutlama, kavramsal kombinasyonlar kurma, problem
formiilasyonlar1 gelistirme ve analojik akil yiiriitmeyi gii¢lendirir (Dakung, Munene & Balunywa,
2016). Yenilik¢ilik ve yaraticilik, bireylerin girisimcilik davraniglarimi etkileyerek onlarin girisimsel
aktiviteleri iizerinde de olumlu etkiler gosterirler (Dakung et al., 2016).

5.3. Kisilik Ozelliklerinin Girisimsel Performans Uzerindeki EtKisi

Girisimcilik performansi; is firsatlarinin tanimlanmastyla, konseptlerin olusturulmasiyla, iiriin
gelistirilmesiyle, pazar yapisinin taninmasiyla ve yatirimcilar arasinda saglikli iliskiler kurulmasiyla
yakindan ilgilidir (Siddiqui, 2016). Girisimciligin etkinligi 6nceki bdliimlerde iizerinde durulan kisisel
ozellikleriyle ilgilidir. Asagida ise bu kisilik ozelliklerinin somut girisimcilik sonuglarina ve
davranislarina nasil imkan sagladig: anlatilacaktir.

Girisimcilik performansinin; kisisel etkinlik, i¢ kontrol odagi ve diger kisilik 6zellikleriyle
olan iliskisinden bahsedilmisti. Etkin kisilik; yenilik¢ilik, esneklik, tutku, yaraticilik ve kararlilik
sayesinde girisimcilik performansm artirir (Siddiqui, 2016). Mesela, tutku seviyesi yliksek olan
girisimciler uzmanlastiklar1 alanlarda gorece daha az tutku diizeyine sahip olanlardan daha yiiksek
performans gosterme egiliminedirler. Girisimcilik tutkusu, girisimin performans: ve etkin kisilik
arasindaki iliskide vasita gorevi goriir ve bu da tutkunun etkin kisilik ve performans: dogrudan
etkileyebildigi anlamina gelir (Siddiqui, 2016). Bir girisimin yiikiinii cekme konusunda tutkulu olan
bireylerin, etkin kisilik profillerinin de yiiksek oldugu agikca ortadadir. Mesela bilim kurgu yazari
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olmak isteyen birisinin en azindan konu hakkinda belli bir kapasitede olmasi ve belli seviyede bir
yazma yetenegine sahip olmasi gerekir.

Disa doniikliigiin, yiiksek enerji ve iyimserlik gibi 6zellikler sayesinde iletisim ve girisimcilik
performansi igin kritik bir rol oynadigi iizerinde durulmustu. Disa doniik insanlar, cana yakin bir
yapiya sahip olduklart i¢in miisteri ve tedarikgileriyle olumlu iliskiler kurarlar. Disa doniikliik,
blinyesinde barindirdigi esneklik, sevk ve giiglii adaptasyon performansi gibi nitelikler sayesinde
girisimcilerin hizli degisen kiiresel ¢evrelerle basarili iliskiler kurmalarini saglar (Siddiqui, 2016).
Ozetle, disa doniik insanlarin iyimser olmaya ve insanlarla iletisim kurmaya, etkilesimde bulunmaya
yatkin 6zellikleri onlar1 yiliksek basariya ulastiran kolaylastirici unsurlardir.

Tecriibelere agik olmak; yaraticilik, inovasyon, merak ve bagimsiz olma istegi i¢in dnemlidir
ve bunlarm tiimii de girisimcinin basarisini artirir. Deneyimlere agik olan girisimciler, kendilerini
girisimcilik Slceginde gelistirecek olan okuma, dinleme ve danigsma gibi Ozelliklerde iyi olmaya
caligirlar (Siddiqui, 2016). Bu yeni deneyimlere agik olabilme yetenegi, girisimcilerin firsatlar
gorebilmelerini, iiriin gelistirebilmelerini ve bu iiriinleri yeni yontemlerle pazara sunabilmelerini
saglar.

Deneyimlere agiklik, ayni zamanda, pazar payindaki artislarla ve girisimin biiylimesiyle
istatistiksel olarak iligki i¢inedir (Siddiqui, 2016).

Duygusal istikrar ve kendini bilme de girisimcilik performansini artiran 6nemli kisisel
Ozelliklerdir ancak uzlasilabilirlik girisim basarisi lizerinde ters yonde bir etkide bulunur. Duygusal
olarak istikrarli olan girisimciler; daha az kaygili, kiskang ve endiseli olma ve daha fazla metanetli,
iyimser ve sagduyulu olma egilimindedir (Siddiqui, 2016). Duygusal istikrarlilik unsuru, girisimcilerin
olumlu ve iyimser diislinebilmeleri sayesinde; zor durumlarla, zorlayici unsurlarla ve stresle basa
cikmalarina yardim eder.

Verimlilik, tertip ve yiiksek seviyede bir diizen ile kimlik kazanan kendini bilme unsuru,
girisimcilik performansi ile pozitif olarak iliskilidir. Kendini bilme diizeyi yiiksek olan girisimciler, ig
performansim1 artirmada etki sahibi olan paydaslariyla, miisterileriyle, tedarikcileriyle ve
yatinmcilariyla faydali ve uzun siireli iliskiler kurmaya egilimlidirler (Siddiqui, 2016). Ancak;
kibarlik, sicaklik ve dayanigma gibi Ozelliklerle viicut bulan uzlasilabilirlik ilging bir sekilde
girisimcilik basarisi ilizerinde olumsuz bir etkiye sahiptir ve bu nitelikler, dogal ve girisimciye daha
yakin olan rekabet, baskinlik ve bagimsizliga karsi biisbiitiin bir karsitlik icerisindedir (Siddiqui,
2016). Uyumluluktan diisiik puan alan girisimciler, daha yiiksek puan alanlara gore daha iyi
performans gosterme egilimindedirler, bu da girisimcilik bagaris1 i¢in bir rekabet ve baskinlik
seviyesinin gerekli oldugunu diisiindiirmektedir.

5.4. Girisimciligin Farkh Evreleri ile Kisilik Ozellikleri Arasindaki Iliski

Neden performans ve basar1 girisimciligin evreleriyle kritik diizeyde iliskilidir? Basaril
girisimciler girisimcilige girer, statiilerini korur ve girisimlerini biiylitiirler bu sayede girisimcilikten
ayrilma ihtimallerini de azaltmis olurlar. Asagidaki boliimde, bu makalede daha 6nce bahsedilen
kisilik ozelliklerinin, girigimcilik katiliminin siirdiiriilebilir veya siirdiiriilemez olma boyutunu nasil
dogrudan etkiledigi tartisacaktir.

5.5. Girisimcilige Girme Ihtimali ve Girisimcilik Tlgisi

Girisimcilik siirecine girmek tipik olarak bir is kurmak veya satin almakla tanimlanir ve bu
baslangi¢c ya da satin almada kisilik 6zellikleri 6nemli bir rol oynar (Frese & Gielnik, 2014). Risk
alma, deneyime acgik olma, duygusal istikrar, disadoniiklik ve kendini bilme unsuru, kisilerin
girisimcilik faaliyetlerine yonelik egilimleri {izerinde de kritik rol oynamaktadir. Calismalar; duygusal
istikrarin, risk egilimi ve deneyime agikligin, bireylerin girisimcilige girme kararinda en belirleyici
etkiye sahip oldugunu gostermektedir (Frese & Gielnik, 2014). Hem kaygili olma hali hem de naiflik
ya da uzlagilabilirlik 6zelliklerinin, bireylerin girisimcilige girme arzusunda biiyiik bir engel oldugu
goriilmektedir. Dahasi, daha yiiksek diizeylerde i¢ kontrol odagi, yenilikgilik, tutku ve zekaya sahip
olanlarn,girisimcilige girme olasiliklar1 digerlerinin yaninda daha yiiksektir (Frese & Gielnik, 2014).
Risk alma, i¢ kontrol odagi ve basari ihtiyaci gibi kisilik 6zellikler, girisimciligin ilk evrelerinde
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basariy1 kolaylastirmak i¢in gerekli olmakla beraber bireyin girisimcilik durumlarina ve profesyonel
diizeydeki ortamlara girme olasiligiyla da ilintilidir.

5.6. Girisimci Olarak Biiyiime ve Basari

Is girisimlerinin basarisi, biiyiime ve pazar pay1 agisindan dl¢iiliir (bir girisimcinin nihayetinde
elde edebilecegi pazar payr asagi yukari bellidir). Girisimcilik basarisim1 sekillendirmede kisilik
ozellikleri kritik bir etkiye sahip olmakla beraber yatirim, biiylime, kendi kendini raporlama, basar1 ve
uzun vadeli yasayabilirlik gibi degiskenler de 6nemlidir. (Frese & Gielnik, 2014). Yenilikgilik ve etkin
kisilik gibi karakter 6zellikleri, kar biiylimesi ve istihdamin artirilmasinda da kritik bir 6neme sahiptir.
Ayrica, etkin kisilik, etkili iletisim, motivasyon, azim ve tutku, is girisimlerinin biiyiimesi {izerinde
dogrudan etkiye sahiptir.

Ote yandan, girisimsel bir tesebbiisiin uzun dmiirlii olmasi icin genellikle kendini bilme, disa
doniikliik, deneyime aciklik ve duygusal istikrar unsurlar1 gereklidir (Frese & Gielnik, 2014). Bir is
girisiminin performansini sekillendiren diger 6zellikler etkin kisilik, i¢ kontrol odagi, yenilikgilik ve
strese karg1 yiiksek diizeyde toleransli olmak seklinde siralanabilir. Risk egilimi kisilik ozelligi;
bliylime, karlilik is girisimleri uzun vadeli olabilmesi boyutu ile iliskilendirilemezken (Ariyanto et al.,
2017), yine de girisimcilige olan ilginin siirdiiriilmesi ve girisimcilige katilma inisiyatifi anlaminda
onemli bir niteliktir.

5.7. Girisimciligi Birakma Olasihig1

Kisilik 6zellikleri ayn1 zamanda girisimcilerin tesebbiislerden ¢ikis olasiligini belirlemede de
kritik bir rol oynamaktadir. Asir1 uzlagilabilirlik ve kaygili olma hali, girisimcinin is hayatindan geri
¢ekilmesi igin risk faktorleri olarak kargimiza gikar (Ariyantoet al., 2017). Bununla birlikte, bu “uygun
olmayan” kisisel Ozellikleri nedeniyle kaygi diizeyi yiliksek ve uzlasilabilir bireylerinin tiimiiniin
girisimciligi terk etme olasiliginin bulundugu anlamina gelmez ki, kisilik 6zelliklerinin etkinligi, biraz
da dis kosullar ve diger etmenler tarafindan yonlendirilir ve yonetilir (Ariyantoet al., 2017). Bu
nedenle, 6rnegin, bir kisi uzlasilabilir ancak son derece yaratici, etkin kisilige sahip, bagimsiz ve
yenilik¢i olabilir. Gergekten de, birgok isletme uzlasilabilirlik modelleri {izerinde ¢alisir ama gelin
goriin ki ¢ekici ve karizmatik liderler nedeniyle basarili olur. Bununla birlikte, riskler i¢in s6zde diisiik
bir tercih ve tolerans ile risk alma konusundaki yiiksek isteksizlik, bir is girisiminin uzun vadede
ayakta kalmasini siirlandirmaktadir. Bu, 6rnegin, bir igletme sahibinin nihai olarak bir isletmenin
basarisin1 ve karimi artiracak olan riskli kararlar tercih etmek i¢in uygun cesaret ve iradeden yoksun
olmasina neden olabilir. Cogu zaman, uluslararasi sirketler gibi biiyiik girisimler biiyiik miktarlarda
risk igerir ve hatta bu tiir sorunlarla basa ¢ikabilmek i¢in 6zel birimler kurarlar.

SONUC VE ONERILER

Bu akademik caligma ile girisimci kisilik Gzellikleri ile davramigsal sonuglar ve girisim
performansinin basarisi arasinda agik bir baglant1 oldugunu gosterilmistir. Bu baglamda bahsedilen
niteliklere sahip kisilerin, profesyonel bir kariyer segenegi olarak girisimcilige girme olasiliklar1 daha
yiiksektir. Bununla birlikte bu niteliklere nispeten daha fazla sahip olan girisimcilerin girisimlerini
stirdiiriilebilir kilma ve biiyiitme olasiliklar1 da daha yiiksektir. Uzlagilabilirlige kars1 baskinlik, kaygili
olma haline kars1 giiven seklindeki gibi zit karakter 6zelliklerine sahip olanlarin ise girisimciligi terk
etme olasiliklarinin daha yiiksek oldugu saptanmustir.

Bu c¢aligmadaki ¢ikarimlar, bireylerin girisimcilige baglama ve sonlandirma olasiliklarinin
dogal c¢evresel kosullar ve bu kosullarin girisimciligi ne 6l¢iide besledigi ile ilintili olarak ortaya
cikmaktadir. Girisimcilik 6zellikleri ailelerin onlar1 nasil yetistirdigi ile mi yoksa sadece dogustan
gelen Ozelliklerin mi bir yansimasidir? Aslinda; uzlasabilirlik, kendini bilme hali, deneyime agiklik,
kaygili olma hali ve disa doniikliik olarak gosterilen biiylik besli kisisel 6zelliginin genetik faktorlere
dayali olarak gelistigini gosteren sinirli veri vardir ancak yine de bu ozelliklerin %40 ile %60
araliginda aileden gelen Ozelliklerin etkisiyle dogustan kazanildigini séyleyebiliriz (Power & Pluess,
2015).

Tip uzmanlarinin kaygi ile iligkili depresyon ve diger niteliklerin genetik faktorlere dayandig
konusunda hemfikir oldugu diisiiniildiigiinde ki, depresyon bugiin artik genetik bir durum olarak kabul
edilir, bu anlamli bir ¢ikarim olarak disiiniilebilir. Bununla birlikte, bahsedilen % 40 ile % 60 oran
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araligl, tim bu bes biiyiik kisilik 6zelliginin tamamen Onceki nesillerden miras kaldigi anlamina
gelmemekle beraber, girisimcilik kapasitesinin yetistirilmesinde ¢evresel etmenlerin de 6nemli bir yeri
vardir.

Bu c¢aligma; bireylerin girisimcilige hazir olma durumlarinin, girisimcilik niyetlerine ve
girisimcilik davranislarina bagli oldugunu goéstermektedir. Arastirma, girisimcilik ve girisimcilik
niyeti arasinda nedensel bir iliski oldugunu da ortaya koymaktadir. Ayrica, girisimci niyet;
yenilikgilik, risk alma egilimi, i¢ kontrol odagi1 ve basar1 arzusu gibi kisilik 6zelliklerinin kalitesi ile
pozitif olarak iliskilidir. Oziinde, girisimcilik olgusu girisimcilik ozellikleriyle nedensel bir iliski
icerisindedir. Bu sayede girisimcilik davraniglart ve ciktilar1 ile girisimcilik 6zellikleri arasinda
dogrudan bir iliski oldugu agiktir. Bu da bir anlamda, girisimcilerin “karakter &zelliklerinin bir
toplam1” oldugu anlamma gelir. Bu karakter ozellikleri de genellikle, isletme girisimlerinin
baglatilmasi ve yiiriitiilmesi siireglerinin basar diizeyini belirler.

Tiim bireyler girisimcilige egilimli degildir. Girisimeilik, toplumsal refah anlaminda olumlu
bir olgu olmakla beraber, herkesin kendi isine sahip oldugu ve bir lidere hizmet etmekte isteksiz
davrandig1 bir diinyada genel anlamda toplumun isleyisi de zorlasirdi. Ozerkligin artmasia yonelik
bir arzu ve bu yone dogru bir dogru kayis s6z konusudur, ancak girisimci olmak, daha az finansal
istikrar ve iflas riski de dahil olmak iizere kendi sorunlariyla birlikte gelir. Bu ¢alisma 15181inda, bazi
kisilik 6zelliklerinin, ¢cocuklarda veya erken donem yetiskinlerinde gozlemlenmesi gereken Onciil bir
gosterge verisi olarak degerlendirilmelidir. Ebeveynlerin bu tiir 6zellikleri fark edebilmeye yonelik
algilarinin artirmasi ¢ok onemlidir. Aym sekilde &grencileriyle yakin iligkiler kurmay1 basarabilen
egitmenler ve Ogretim kurumlari da bu siirecin 6nemli aktorleridir. Cocuklarin, ergenlerin ve
Ogrencilerin sahip olduklar girisimei kisilik 6zelliklerinin kesfedilmesine, gelistirilmesine ve dogru
faaliyetlere yoneltilmesine yonelik gelistirilecek tesvik ve destek mekanizmalari, sadece onlarin kisisel
kariyer yasamlari igin degil sosyal ve ekonomik kalkinmay1 hizlandirmayla inovasyon ve katma deger
yaratmak i¢in de altyapisal bir zemin olusturur.

Girisimci kisilik 6zelliklerinin, iktisadi tesebbiislerin genel performansi {izerinde 6nemli bir
etkisi vardir. Oziinde, bir is girisiminin biiyiimesi, karliig1 ve hayatta kalma oram, girisimcinin
karakter Ozellikleriyle yakindan ilgilidir. Girisimcinin sergiledigi kisilik 6zellikleriyle girisimcilik
niyetinin girisimin basart performansi arasinda pozitif bir iliski gozlemlenmektedir. Yukarida
belirtildigi gibi, girisimei kisilik 6zellikleri, bireylerin girisimcilik faaliyetleriyle mesgul olabilme ve
dolayisiyla istikrarli, uzun vadeli ve siirdiiriilebilir is ortakliklari tesis edebilme ihtimallerini
Oongorebilme anlaminda kritik ve elle tutulur veri sunar. Cok sayida kisilik 6zellikleri girisimcilik
niyetlerini, performansini ve evrelerini farkli sekilde etkiler. Yiiksek i¢ kontrol odagi, risk egilimi,
basar1 ihtiyaci ve belirsizlik toleransi, girisimcilik niyeti ve performansi ile pozitif bir iligki
sergilemeye yatkindir. Bununla birlikte, yiiksek diizeyde bir uzlasilabilirlik ve kaygili olma hali gibi
kisilik ozelliklerinin bazilar1 ise, girisimsel tesebbiislerin performansini sinirlandirmakta ve uzun
vadeli hayatta kalmalarinin 6niinde tehdit olusturmaktadir.
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ABSTRACT

Blockchain is a trustless technology which offers the highest level of transparency. Based on trust, the insurance
sector and the use of blockchain may seem contradictory. However, leading international insurance companies are already
investing in blockchain. It is suggested that the blockchain technology will bring efficiency to insurance processes and allow
for better policy pricing and risk management, an improved insurance compensation experience which, in turn, will increase
the trust placed on the sector, while ensuring the ability to offer services to an increased number of clients with the
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adjustments to their systems, and they need to decide which processes are to be incorporated to their business and how to
introduce these processes to their clients. This study focused on the application areas of the blockchain technology in the
insurance sector, its impact on the sector, the steps insurance companies need to take in order to ensure the widespread use
of blockchain-based insurance practices, and it explored a number of current blockchain practices.
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SIGORTA TEKNOLOJILERi (INSURTECH): BLOCKCHAIN VE TURK SiGORTA
SEKTORU UZERINDE OLASI ETKILERI

0z

Blockchain, en yiiksek diizeyde seffaflik sunan giivenilir bir teknolojidir. Giivene dayanarak, sigorta sektorii ve
blockchain kullanimi ¢eligkili goriinebilir. Ancak, onde gelen uluslararasi sigorta sirketleri zaten blockchain'e yatirim
yapiyor. Blok zincirleme teknolojisinin sigorta siireglerine verimlilik kazandiracagi ve daha iyi politika fiyatlandirmast ve
risk yonetimi saglamaswin yani sira, sektore duyulan giiveni artiracak, aymi zamanda hizmet sunabilme kabiliyetini
arttiracak gelistirilmis bir sigorta tazminat deneyimi sunmasi dnerilmektedir. yeni sigorta tiriinlerinin geligtirilmesi ve akilli
sozlesmelerin kullanimi ile artan miisteri sayisi. Blockchain'in sigorta sektorii i¢in faydali oldugunu kanitlamak igin sektorde
mevcut olan cesitli sistemler ve aktorlerin blockchain temelli sigorta uygulamalarimi kullanmalari gerekecektir. Sigorta
sirketleri yeni is modellerine blockchain siireglerini dahil etmek igin birkag adim atmalar: gerekecek. Sigorta sirketlerinin
blockchain teknolojisini daha iyi anlamalar: ve sistemlerinde gerekli diizenlemeleri yapmalary gerekiyor ve iglerine hangi
stireglerin dahil edilecegine ve bu siireglerin miisterilere nasil sunulacagina karar vermeleri gerekiyor. Bu ¢alismada blok
sektoriiniin sigorta sektoriindeki uygulama alanlari, sektore etkisi, blok sigorta temelli sigorta uygulamalarimin yaygin
kullanimini saglamak igin atilmasi gereken adimlar sigortaya odaklanmuis ve bir dizi akim arastirilmistir.
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INTRODUCTION

In the aftermath of the Industrial Revolution, the world rapidly moved on to the Technological
Revolution. End-users welcome the technological innovations made especially in the product and
service segment, and technology-related products readily enter global markets and increase their
market share in no time. As a result of this development and transformation, finance sector and
technology are drawn closer in recent years which resulted in the increased use of financial technology
products and related brokering services. In the wake of these developments, Satoshi Nakamoto
published a whitepaper in 2008, “Bitcoin: A Peer-to-Peer Electronic Cash System” and it can be said
that this article marked a turning point in financial technology (Nakamato, 2008:1). Traded for the first
time in 2009, Bitcoin had a strong uptrend until 2017 and became widely recognized. The popularity
of Bitcoin was studied by a number of circles and it was concluded that it is just a small output of the
Blockchain system. A Blockchain system is defined as a decentralized system which has data transfer
capabilities without the need for the intermediary of third parties (Nakamoto, 2008: 1).

The purpose of insurance, on the other hand, is to offer insurance services to the clients in
order to meet their needs fully and to reduce the risks involved in their operations. Insurance
companies will need to offer innovative and impeccable services if the sector is to grow and develop.
Any innovative entrepreneur who places importance on their business and who knows how to offer the
best services to their clients may benefit from the development of the insurance sector and may secure
millions or even billions of dollars’ worth of growth for their business if they develop a business
model using InsurTech (Acer, 2017). The Blockchain technology is expected to transform the
insurance sector drastically. A number of innovations such as new insurance models, services to
minimize the risks, information technologies to prevent insurance misconducts are now adopted in the
insurance sector.

This study analyzes the applicability of the blockchain technology to insurance operations and
explores the current status of relevant practices. Nevertheless, we are going to discuss the innovations
brought into the insurance sector by the blockchain technology and innovative products aimed at cost
reduction.

1. BLOCKCHAIN TECHNOLOGY & THE PROCESSES INVOLVED

Online shopping, online payment and money transfers and banking transactions are now
grown dependent on financial institutions, i.e. third parties. In order to reduce/eliminate such
dependency, blockchain system which offers a decentralized payment option was suggested by
“Satoshi Nakamoto”. Nakamoto (2008) explained the blockchain system, a Peer-to-Peer (p2p) system
which eliminated the third party involvement. Blockchain system can be defined as a system where
digital data can be stored in a distributed manner (open to all users) using communication networks
while at the same time ensuring that the data is unaltered throughout this process. Blockchain system
acts as a ledger where all the transactions are recorded. The system was born with the founding of the
first block (Genesis). The Genesis Block is the first-ever block of Bitcoin mined by Satoshi Nakamoto.
Modern versions of Bitcoin number the Genesis Block as block 0 (Usta A. & Dogantekin,2017: 24).
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Fig. 1. The First-ever Block of Blockchain System
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Blockchain system acts as a ledger where all the transactions are recorded. The system was
born with the founding of the first block (Genesis). Genesis Block is the first-ever block of the
blockchain system. Modern versions of Bitcoin number the Genesis Block as block 0. Blockchain
system theoretically includes an unlimited number of “nodes” (all the end-points in the system). This
structure is defined as a distributed network (Vigna and Casey, 2015:150). A distributed network, in
general terms, is similar to a ledger. The figure below shows the distributed network structure of the
blockchain system.

Fig. 2. Distributed Network Structure
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The structure commonly used by modern financial brokering companies involves a network
center and a multicenter network. Blockchain system, on the other hand, involves a distributed
network and it claims that this distributed network acts as a security function (http://coin-turk.com/).
System security is converted to digital format which can be tracked by all the users of the system using
data encryption. Below is a money transfer between two peers and the processes involved in this
transaction to bring insight about the workings of the blockchain system.
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Fig. 3. Money Transfer in Blockchain System
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As shown in Fig. 3, the transaction to be performed between two peers, or the transfer of files
or data are recorded to blocks. Cryptographic function of the blocks is enabled during this process. In
other words, a hash code is generated for each transaction and this code is written into the blocks.
Hash code creates a chain consisting of all the relevant blocks. Hash function is a simple function
which generates input. Hash function takes an information, data, etc. and returns an alphanumeric
string. Hash code consists of numeric digits (0-9), uppercase letters (A-Z), and lowercase letters (a-z).
After data is converted to a hash function, the transaction is performed. The process involved in
conversion to hash code can be considered as data resizing. Fig. 3 illustrates the money transfer
between persons A and B and the process starts with the A’s request to wire money to B (1st step).
This transaction is then digitized with the code SHA 256 (2nd step). This digitized data is announced
to all the users of the system 3rd step). Miners operating in the system confirm the transfer (4th phase).
Upon confirmation, this data cannot be deleted, it is recorded in the blocks (5th step) and the transfer
is concluded (6th step).

Thanks to decentralized infrastructure and consensus mechanism in place, the blockchain technology
has drawn the attention of several institutions and academy. Indeed, the blockchain technology is now
a part of financial services along with the R&D efforts conducted in combination with fields such as
supply chain processes, political campaigns, immigration and citizenship processes, healthcare
services, etc.

1.1. Insurance Sector from the Perspective of the Blockchain Technology

To put in a way Bitcoin miners would understand, insurance is a centralized collection and
distribution model where companies made financial commitments to their clients. From the
perspective of the blockchain technology, insurance sector is distinguished from others in many
aspects (Larimer, 2016), as follows;
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1. Cooperation of the Insured

2. Policy pricing based on strict observations of the results and all the data (Actual Costs and
Estimated Costs)

3. Investment Risk

. Privacy

4
5. Personal Relations

6. Insurance Misconduct
7

. Individualized Risk

Today, insurance companies are commonly established in the form of cooperatives or
incorporated entities. Many insurance companies operating in the market today once operated under
the name of ‘charity fund’. Persons and companies transfer any risks involved in their operations to
insurance companies in exchange of a specific fee as part of the insurance system. Insurance
companies need to use actuaries in order to calculate monthly premium payments and compensation of
damages. Actuaries collect statistical data and use this data to define the risk profile of each and every
client. Insurance companies are obliged to have large amounts of reserves as decreed in relevant laws.
Such reserves can be in the form of investment, otherwise the insured cannot enjoy the benefits of
using their money in this way which, in turn, creates opportunity costs. Even when the insurance
company prefers to deposit the money to a bank, selecting the option with the minimal risk, such
reserve would still be under risk as the bank uses the money to invest in risky credits.

All the insurance companies have to combat insurance fraud. Insurance fraud may take the
form of faking illness or a medical condition, false reports of theft, or even crashing one’s own
automobile due to an expensive and uncovered failure. Insurance companies would employ
investigators in order to prevent insurance fraud. Insurance sector has a number of actors such as the
insured, insurance companies, reassurance companies, experts, brokers, banks, etc. (see Fig. 4).

Fig. 4: Structure of the Insurance Sector from the Perspective of the Blockchain Technology
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Source: https://www.ixledger.com/solutions.
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The use of blockchain technology brings convenience to insurance companies in terms of
programs and policies, premium payments and insurance claims. Insurance sector demands an
intensive information flow.

Among the segments where the blockchain investments are expected to grow in insurance sector
are, as follows (KPMG, 2017);

1. Commercial fields and reassurance,

2. Correspondence bots firms use before the claims resolution, decision support systems, and
the use of artificial intelligence for virtual assistance,

3. Internet of Insurance with the world becoming more interconnected every other day,

4. Technology supported cyber insurance solutions and services,

It is expected that the blockchain transformation will have an effect on many fields and that not
only firms but also technological manpower will turn their attention towards the insurance sector.

1.2. Effects of Blockchain on Insurance Sector and Possible Application Areas

In addition to being preferred by financial technology companies, the blockchain technology is
now being used by different sectors and segments. The first choice of many firms for the protection of
recorded data, the blockchain technology draws attention of the major actors of the insurance sector.
Several authorities suggested that the insurance sector will be one of the sectors to be affected the most
by the blockchain technology in the close future.

Among the contributions of the blockchain technology to the insurance sector are, as follows
(KPMG,2017);

1) Offers a saving method for insurance companies,

2) More efficient processes,

3) Advanced pricing and risk management,

4) Improved reliability with a better compensation experience,
5) Ability to offer services to increased number of clients,

6) Demand for new insurance products and services,

7) New ‘smart’ contract models.

The blockchain technology, from the perspective of the insurance sector, may offer cost savings
between 30% to 60% in the development of new products. These processes involve a number of
interactions between the parties (brokers, insurance companies, etc.) such as payment authorization,
transaction execution and conflict resolution where they first accept their debts. Complexities and
operational challenges arise due to the effort to coordinate the actions of and information
communicated between different organizations and systems.
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Fig. 5: Applicability of the Blockchain Technology in Insurance
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Source:http://lumbertocallegari.com.

A blockchain or a distributed ledger may act as a record shared between parties and it may
help coordinate and reduce the complexities involved in shared processes. In other words, it may
reduce the technology operation costs which, in turn, accelerate the processing time throughout the
insurance distribution network. Payment reconciliation and liquidation are performed directly through
the agency of the ledger, which means that they can be performed on block-based platforms, i.e. it will
not be mandatory to use cryptocurrencies such as Bitcoin and Ethereum. (www.sigortagundem.com)

The development of blockchain applications in insurance depends highly on the effect of the
network. In other words, the more the number of systems and users using blockchain-based insurance
applications, the faster and greater the impact on the insurance sector.

The possible application areas for blockchain in insurance sector are, as follows (Cipil, 2017):

1. It may be used for its decentralized and trustless transaction structure, for the purpose of
improving fraud detection and data management, and to offer cost advantages.

2. It may offer a reliable and cheaper method for sensitive personal information sharing,
including medical history.

3. It may offer the basis for Peer-to-Peer insurance products with its reliable and transparent
transaction infrastructure.

4. It may ensure the widespread use of micro insurance applications through the Peer-to-Peer
structure.

5. Damages management and payment processes may be accelerated and the operational costs
involved may be reduced.
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Blockchain may be used in fields where the transparency is of utmost importance, as it is the
case in insurance sector. Thanks to the structure of the blockchain, all the documents can be readily
accessible by all the parties which, in turn, eliminate document fraud. The use of blockchain in
insurance and any other field where transparency is needed may ensure fast and trouble-free processes.
Damage processing sometimes proves to be an annoying and tedious process. Insurance firms
commonly face with false claims, the need for reviewing interrupted data sources or obsolete policies
and they often process these documents manually. The human error probability is rather high.
Blockchain provides the perfect system for risk-free management and increased transparency. Its
encryption capabilities make it possible for the insurance companies to have control over the insured
assets.

1.3. Blockchain Compatibility in Insurance Firms

It is highly possible that the blockchain use in the insurance sector will become a win-win model
with the participation of all the stakeholders. It may eliminate shared problems such as long process
completion times due to multiple layers and dirty data, reconciliation needs, data transfer, and
transaction volume. With the smart contract procedure, it has the potential to change the sector
fundamentally. The fact that rules can be defined digitally and changed dynamically will bring the
insurance companies advanced operational efficiency.

It is without question that the regulatory and supervisory bodies will play an important part in the
blockchain transformation. It is of utmost importance that this is an integral element of the business
models of these regulatory and supervisory bodies and that they reason with insurance companies. In
this transformation, insurance companies will inevitably go through a number of changes.

Among the steps to be taken by the insurance companies with regards to their new business models
adapted to the blockchain technology are (http://www.sigortacigazetesi.com.tr):

1. Classification of blockchain as public, private or hybrid; definition of the owner, inclusion of
transactions, identification of the advantages brought and how to communicate these advantages
to the clients,

2. Creation of the ecosystem and building the right partnerships,
3. Ensuring the support of executive management and building a task force,
4. Anticipate the next steps to be taken in terms of the business model,

5. It is important to test blockchain and similar technologies in small-scale applications and to
see how the structure works in practice.

Insurance companies need to better understand the technology and prepare a list of suggestions
with this regard if they are to complete the blockchain technology transformation in the insurance
sector. Testing the technology in this field stands out as an efficient method to illustrate new business
possibilities for the insurance companies just like it was the case in big data, analytics, etc. For this
purpose, insurance companies will benefit from cooperation with startups, academic innovation
centers, and institutions operating in other fields. Such cooperation offer competitive advantages to the
companies in question in formulating the correct value proposition for the client.

1.4. Risks Involved in Blockchain Applications in Insurance Sector

In general terms, blockchain is recognized by people and the institutions as one of the most
exciting technology with immense potential. However, it poses a number of risks, weaknesses and
challenges in the development phase, as it is the case for all the new technologies.
(https://teknochain.com). It is important to know that this technology is yet to be endorsed and that its
advantages and disadvantages will become clearer in the next three to five years to come
(http://www.sigortagundem.com).
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Blockchain leads to significant savings in transaction costs and time required to process such
transaction. However, the initial investment may prove to be discouraging. Blockchain technology is a
rather new one, and the published blockchain platforms are considered to be “experimental”. The fact
that it is a new technology makes it vulnerable to software errors and cyberattacks and any bugs found
especially in open source blockchain platforms may lead to significant economic loss. Developers are
updating these platforms routinely to fix the bugs and to add innovations, but the decentralized and
democratic structure of especially the open source blockchain platforms prove problematic due to the
challenges involved in ensuring these updates are installed at each node. This, in turn, may lead to
forking.

Blockchain can only be used under certain conditions, i.e. it requires multiple peers, and the data used
to obtain results must be correct and unalterable. What happens if the number of peers is limited, the
data is unreliable and if there is already a reliable tool used?

In such cases, blockchain will prove to be limited with regards to the 3Ss listed below:
1. Scalability due to ever-growing data as a result of continuous duplication and approvals,
2. Security due to development; unforeseen or unmitigated threats,

3. Standardization. As a new technology, blockchain is devoid of standardization and
investment decisions.

CONCLUSION

In the close future, blockchain platforms will become the media where digital communication
is created and secured. It will be possible for the consortiums of major banking institutions of the
world and insurance companies to connect to each other using the blockchain technology.
Nevertheless, storage of information and documents in a blockchain will allow for the smart contracts
to make legal decisions and to implement such decisions autonomously using these documents. In the
insurance sector, decisions will be made autonomously in any field from the policy issuing and
underwriting to claims payments. Insurance-specific blockchain technology simplifies the processes
such as submission of damage claims, reduction of high premium payments, creation of niche
coverage and, most importantly, provision of benefits to those living in disaster areas.

Moreover, it will dramatically change the centralized means of designing insurance tasks and services
where trust is created and managed using traditional processes.

Creation of the blockchain ecosystem, and improved cooperation in the sector, especially the
cooperation with the academy and institutions operating in other sectors, are among the other steps to
be taken. Insurance sector needs to define the application areas for this technology and to change their
insurance business models in order to enjoy the full potential of blockchain.

The concern escalated by the insurance companies and other sectors with regards to blockchain is the
question of reliability attached to this technology which brings great convenience. Many companies
are already making investments in order to better understand the application areas of this technology
and to take action in this respect. And it is expected that the concerns about security will be eroded as
a result of the efforts made in this field. Moreover, backdoors found in the system make up the greatest
problem for the insurance companies at the moment.

The future of insurance may flourish if the blockchain technology is intelligently adopted with
cryptocurrencies, anti-fraud solutions and smart contracts. Large insurance companies can see a great
potential in using this technology. But such adoption means that insurance companies will need to
change their insurance processes, policy structure, and their risk loads. Blockchain allows for the
development of cheaper and more customer-oriented products by large insurance companies.

21



Journal of International Management, Educational and Economics Perspectives 6 (3) (2018) 13-22

REFERENCES

Acer, F. (2017) Sigorta Sektorii Insurtech ile Gelisecek (Insurance Sector to Develop with Insurtech),
https://www.bankasurans.com.tr/sigorta-sektoru-insurtech-ile-gelisecek/ Accessed: 14.03.2018

Cipil, M. (2017). ““Blockchain” sigortacih@ nasil etkileyecek? (How will blockchain affect the insurance?),
https://www.dunya.com/kose-yazisi/blockchain-sigortaciligi-nasil-etkileyecek/344612, Accessed: 28.04.2018

KPMG (2017) Sigortacilik, Teknolojiyle Yeniden Dogdu (Rebirth of Insurance with Technology),
https://home.kpmg.com/tr/tr/home/media/press-releases/2017/07/sigortacilik-teknolojiyle-yeniden-dogdu.html
Accessed: 14.03.2018

Larimer, D. (2016) Blok zinciri ve Sigorta (Blockchain and Insurance), https://www.blokzinciri.org/yazi/blok-zinciri-ve-
sigorta/ Accessed: 16.03.2018

Nakamoto, S.,(2008). “Bitcoin: A Peer to Peer Electronic Cash System”, https://bitcoin.org/bitcoin.pdf Accessed:
01.02.2018.

Usta A. & Dogantekin S. (2017). Blockchain 101, 1st Edition, Istanbul, Inkilap Kitapevi.
http://coin-turk.com/e/bitcoin-fiyat-tahminleri Accessed: 25.12.2017
http://tech.eu/wp-content/uploads/2014/03/Bitcoin-blockchain-recreation.png Accessed: 25.04.2018.
http://umbertocallegari.com/blockchain-is-going-to-empower-or-disrupt-the-future-of-insurance/ Accessed: 06.05.2018
http://www.sigortacigazetesi.com.tr/sigortacilikta-blockchain-yukseliyor/ Accessed: 20.04.2018
http://www.sigortagundem.com/haber/blockchain-ile-sigortacilar-buyuk-tasarruf-saglayabilir/1284288 Accessed: 21.03.2018
http://imww.sigortagundem.com/haber/blockchain-sigortaciliga-firsat-yaninda-riskleri-de-getiriyor/ Accessed: 20.04.2018.
https://blockchain.info/tr Accessed: 21.12.2017.

https://teknochain.com/blockchain-uygulamalarindaki-zorluklar-riskler/ Accessed: 20.04.2018
https://teknochain.com/kripto-para-sektoru-hakkinda-ilk-e-kitap-paranin-sifresi-bitcoin/ Accessed: 30.12.2017.
https://www.ixledger.com/ Accessed: 21.03.2018

22



Journal of International Management, Educational and Economics Perspectives 6 (3)(2018) 23-39

Journal of International Management, Educational and Economics Perspectives|

Gonderilis Tarihi: 07/09/2018
Kabul Tarihi: 22/11/2018

ORCID 0000-0002-4648-1925
ORCID 0000-0002-5424-5359

TURK BANKACILIK SEKTORUNUN 2009-2016 DONEMi CAMELS DERECELENDIRME
SISTEMIi iLE PERFORMANS ANALIZi*

Seda ERDOGAN?
Siileyman Serdar KARACA®

0z

Bu ¢alismanin amaci, Tiirk bankacilik sektoriinde faaliyet gosteren ve BIST e kayith olan 11 mevduat bankasinin
2009-2016 ydlarimi kapsayan 8 yillik dénem igerisinde gostermis olduklart finansal performanslarimi CAMELS
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bankalari ise likidite bileseni agisindan en iyi performans degerine sahip olan banka gruplari olmugtur. Banka bazindaki
analiz sonucunda, Akbank sektordeki en yiiksek performans degerine sahip olan banka olurken, ICBC Turkey Bank en diistik
performans degerine sahip olan banka olmustur.

Anahtar Kelimeler: Bankacilik, Mevduat Bankalari, Performans Analizi, CAMELS Derecelendirme
Sistemi

Jel Kodu: E50, G20, G24

PERFORMANCE ANALYSIS OF THE TURKISH BANKING SECTOR WITH THE 2009-
2016 PERIOD CAMELS RATING SYSTEM

ABSTRACT

This study aims to analyze the 8 year-period (between 2009 and 2016) performance of 11 deposit banks operating
in Turkish banking sector and registered in BIST using the CAMELS rating system. The analyses in the study were evaluated
on the basis of groups and banks. According to the results of the analysis, public deposit banks is the bank group with the
best performance in terms of capital adequacy, quality of management, profitability and the sensitivity component to market
risk; private deposit banks in terms of active quality component; foreign deposit banks in terms of liquidity component.
According to the results on the basis of banks, Akbank has the highest performance rate and ICBC Turkey Bank has the
lowest performance rate.

Key Words: Banking, Deposit Banks, Performance Analysis, CAMELS Rating System
Jel Codes: E50, G20, G24

! Bu ¢aligma, Dog.Dr. Siileyman Serdar KARACA damismanliginda, Seda ERDOGAN tarafindan 2018 yilinda hazirlanan
“Tiirk Bankacilik sektoriiniin 2009-2016 Dénemi CAMELS Derecelendirme Sistemi ile Performans Analizi *> adli yiiksek
lisans tezinden tiiretilmistir.

2 Tokat Gaziosmanpasa Universitesi Muhasebe-Finansman Yiiksek Lisans Ogrencisi, e-posta: erdoganades@gmail.com,

® Dog. Dr., Tokat Gaziosmanpasa Universitesi Iktisadi Idari Bilimler Fakiiltesi Isletme Boliimii, e posta:
suleymanserdar.karaca@gop.edu.tr,

23


https://orcid.org/0000-0002-4648-1925
https://orcid.org/0000-0002-5424-5359
mailto:erdoganades@gmail.com
mailto:suleymanserdar.karaca@gop.edu.tr

1. GIRIS

Bankalar sunmus olduklart finansal hizmetler ve ekonomik sistem igerisinde iistlendikleri
gorevler ile finansal sistemin temelini olusturmaktadir. Dolayisiyla bankacilik sektdriinde olusacak
olumlu ya da olumsuz olaylar ekonomiye dogrudan etki edecektir. Bu yiizden bankacilik sektorii
stirekli bir sekilde denetlenmesi ve incelenmesi gereken bir faaliyet alanidir. En 6nemli gorevi kredi
kullandirmak olan bankalarin, biitlin iilkelerde ¢ok kiigiik sorunlarla bile giindeme gelip ekonomiye
yon vermesi, bankalara hayatimizda ne kadar ¢ok deger verildiginin bir gostergesidir. Ozellikle
giiniimiizde kiiresellesme ve teknolojinin getirdikleri diinya tizerinde finansal piyasa sinirlarini ortadan
kaldirmis ve bankalar1 finansal sistemin en 6nemli 6gesi olma konumuna getirmistir. Ayrica bankalar
artik sadece kendi iilkelerinin ekonomik sistemini ve piyasasimi degil diger tilkelerin piyasalarim ve
ekonomisini de etkilemektedir. Bu sebeple, denetim otoriteleri tarafindan siirekli gézetim ve denetim
altinda tutulmak amaciyla ¢esitli yontemler gelistirilmektedir.

Finansal piyasalarda 6nemli bir yeri olan bankalarin uyguladiklari politikalarin takip edilmesi,
ilgili finansal oranlara bakilarak finansal durumlarnin analiz edilmesi ve denetlenmesi finansal
piyasalarda meydana gelebilecek olasi risklere kars1 zamaninda 6nlem alinmasi, bankalar i¢in 6nem
arz eden bir konudur. Kiiresellesme ve teknolojik gelismeler 1s18inda bankacilik sektorii ciddi risklere
maruz kalabilmektedir. Bu risklerin dnlenebilmesi ve en aza indirilebilmesi i¢in denetim otoriteleri
tarafindan ¢esitli yontemler gelistirilmektedir. ABD’de denetim otoriteleri tarafindan gelistirilen
CAMELS Derecelendirme Sistemi bankalarin risk bazli denetimlerini ve performanslarini uzaktan
gbzetim ve denetim sistemiyle analiz etmektedir. CAMELS, bircok iilke ve denetim kurulusu
tarafindan genel kabul gérmiis denetim sistemidir.

2. LITERATUR
Literatiirde yer alan bazi uluslararasi ¢alismalar agsagida verilmistir.

Baral (2005) calismasinda Nepal’de faaliyet gosteren ortak girisim bankalarinin mali
durumlarint incelemek amaciyla CAMEL analizi kullanmistir. Ortak girisim bankalarinin, diger ticari
bankalara gore mali yapilarinin daha iyi oldugu sonucuna ulagilmistir. Ayrica CAMEL analiz
sisteminin farkli bilesenlerinin incelenmesinde ortak girisim bankalarinin finansal durumlarinin biiyiik
capli soklar1 yonetmek i¢in o kadar giiclii ve saglikli olmadig1 sonucuna ulasilmistir.

Nimalathasan (2008) ¢alismasinda, 1999-2006 yillar1 itibariyle Banglades’te faaliyet gosteren
48 bankanin finansal performansini karsilagtirmali olacak seklide incelemek amaciyla CAMELS
derecelendirme sistemini kullanmistir. Analizin sonuglara gore 3 bankanin gii¢lii bir performansi
oldugu, 31 bankanin performansinin tatmin edici diizeyle oldugu, 7 bankanin normal diizeyde bir
performansi oldugu, 5 bankanin performansinin marjinal diizeyde oldugu ve son olarak 2 bankanin
performansinin tatmin edici bir diizeyde olmadigi sonucuna ulagilmustir.

Mitrica ve digerleri (2010) calismalarinda, Romanya’da faaliyet gosteren tiim bankalar1 2009-
2010 yillart i¢in CAMELS analizine tabi tutmuslardir. 2009 yili i¢in yonetilebilir bir risk seviyesi
bulundugu goézlemlenmistir. Romanya bankacilik sisteminin dig fonlara maruz kalmasinin bagka bir
risk gostergesi oldugu sonucuna ulasilmistir. Ayrica bankalarin bor¢ portfoylerindeki kalitede diigme
goriillmiistiir.

Cristopoules ve digerleri (2011) ¢aligmalarinda, ABD’nin en biiylik yatirim bankas1i olan
Lehman Brothers’in CAMELS oranlar1 yardimiyla ekonomik kriz 6ncesi donem olan 2003-2007
yillart arasindaki finansal durum analizi incelemislerdir. Sonug¢ olarak verilen kredilerin koti ve
stipheli oldugu, yonetimin bu durumu tersine ¢evirmede isteksiz oldugu gozlemlenmistir. Son olarak,
bankanin risklere ya da istikrarsiz kosullara kars1 savunmasiz oldugu goriilmiistiir.

Prasad ve Ravinder (2012) caligmalarinda, 2005-2006 ve 2009-2010 yillart itibariyle
Hindistan’da faaliyet gosteren 20 milli bankayi, CAMEL sistemindeki her bilesene esit agirliklar
vererek incelemislerdir. Calismanin sonuglarina gére Canara Bankasinin sermaye yeterliligi acisindan
en yiiksek degeri aldig1 gézlemlenmistir. Andhra Bank & Bank of Baroda’nin aktif kalitesi agisindan
en ust sirada yer alan banka oldugu goriilmiistiir. Punjab & Sindh bankasinin yonetim yeterliligi
agisindan en iyi performans degerine sahip olan banka oldugu goriilmiistiir. Karlilik agisindan en iyi
performans1 Hint bankasinin gosterdigi gézlemlenmistir. Likidite bileseni agisindan ise en iyi
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performansin Baroda bankasina ait oldugu goriilmistiir. Biitiin bilesenler bazinda bakildiginda ise en
iyi performanst Andra bankasinin gosterdigi, en kotii performans: Hindistan Merkez Bankasi
gosterdigi sonucuna ulagilmstir.

Rozzani ve Rahman (2013) ¢alismalarinda Malezya’da faaliyet gosteren islami ve geleneksel
bankalarin performanslarinit CAMELS yo6ntemi kullanarak incelemiglerdir. 2008- 2009 yillar1 arasinda
19 konvansiyonel banka ve 16 katilim bankasi incelenmistir. Arastirma sonuglarina gore
konvansiyonel ve katilim banklarinin benzer performans gosterdigi sonucuna ulasilmistir. Her iki
banka grubunda da karlilik ve likidite degerlerinin diisiik ¢iktig1 gdzlemlenmistir.

Helhel ve Varshalomidze (2014) c¢alismalarinda, Giircistan’da faaliyet gdsteren 6 yabanci
sermayeli bankanin 2007-2013 donemleri itibariyle gosterdikleri finansal performanst CAMELS
sistemi ile incelemislerdir. Elde edilen sonuglara gére 2008 yilinda yasanan kiiresel krizin ve Rusya ile
olan savasin etkisiyle 6 bankadan hi¢birinin CAMELS bilesenleri agisindan bir iyilesme gostermedigi
ve performanslart anlaminda gelisme kaydetmedikleri sonucuna ulasilmstir.

Gupta (2014) calismasinda, 2009-2013 yillart arasindaki 5 yillik donemde CAMEL analizi
kullanilarak Hindistan’daki kamu bankalarmin performansini degerlendirmistir. Kamu bankalarinin
genel performanslarinin birbirinde ayr1 ¢iktigi gozlemlenmistir. Ayrica en diisiik siradaki bankalarin
istenilen standartlara gelebilmesi i¢in performanslarini artirmalar1 gerektigi sonucuna ulasilmistir.

Cagil ve Mukhtarov (2014) ¢alismalarinda, 2007-2010 dénemleri itibariyle Azerbaycan’da
faaliyet gosteren yerli ve 0Ozel sermayeli bankalarin performanslarimi CAMELS sitemi ile
incelemislerdir. Caligmanin genel sonuglarina gore yabanci sermayeli bankalarin yerli sermayeli
bankalara gore daha iyi performans sergiledikleri gozlemlenmistir. Bilesenler bazinda ise aktif kalitesi
degerleri ile piyasa riskine duyarlilik degerleri acisindan yerli sermayeli bankalarin daha iyi
performans sergiledikleri gozlemlenmistir. Yabanci sermayeli bankalarin ise, sermaye yeterliligi,
yonetim kalitesi, karlilik ve likidite degerleri agisindan yerli sermayeli bankalara gore daha iyi
performans sergiledikleri sonucuna ulasilmistir.

Kumar ve Murty (2017) ¢alismalarinda Hindistan’da faaliyet gosteren iki 6zel sermayeli ve iki
kamu sermayeli bankanin 2012-2016 donemleri i¢in performans analizini CAMEL sistemini
kullanarak incelemislerdir. Ozel ve kamu bankalar1 i¢in yapilan CAMEL oranlar arasinda istatiksel
olarak anlamli bir fark bulunmadigi sonucuna ulagilmigtir. Bunun nedeni olarak ise, bu bankalarin
modern teknoloji, iyilestirme mekanizmasi ve bankacilik reformlarimi uygulamalari olarak
gosterilmistir.

Literatiirde yer alan bazi ulusal ¢caligmalar asagida verilmistir.

Kaya (2001) calismasinda, 1997-2000 yillari itibariyle Tirk Bankacilik sektoriiniin durum
analizini CAMELS ydntemiyle incelemistir. Calisma sonucunda CAMELS sisteminin bilesenlerinin
2000 yilinda 1997 yilina gore kotiilestigi sonucuna ulagilmistir. Ayrica 1997 yilinda aktif biiyiikligi
bileseninde kiiciik bankalarin daha iyi performans gosterdigine, 2000 yilinda bu performansin bilyiik
bankalar lehine degistigi gozlemlenmistir. Genel olarak CAMELS sisteminin 6ngorii giicliniin iyi
oldugu, bu sisteme gdore 1997 yilinda basarili olan bankalarin sadece %17’sinin TMSF kapsaminda
oldugu goriilmiistiir. Ayrica galigmada bankalarin 1997 yilinda aldiklart CAMELS degeri ile TMSF
biinyesine alinma olasiliklar1 degerlendirilmis ve 1997 yilindaki aldiklart CAMELS notu yiikseldikge

TMSF biinyesine almma olasiliklarinin diistiigti gézlemlenmistir.

Solak (2010) ¢aligmasinda, Tiirk bankacilik sektoriinde 1995-2008 yillarinda faaliyet gosteren
ticari bankalarin performansim1t CAMELS analizi ile incelemistir. Analiz sonucunda bulunan puanlarin
2001 krizini 6ngérme konusunda basarili oldugu goriilmistiir. Analiz edilen bankalarin, 6 bilesen
bazinda en kotii performansi 2001 yilinda sergiledigi gdzlemlenmistir. Kriz sonrasi dénemde analiz
edilen bankalarin sermaye yeterlilikleri, aktif ve yonetim kalitelerinde iyilesme oldugu goriilmiistiir.
Bankalarin 2008 doénemi performans degerlerinde diisme gbzlemlenmis ancak diinya piyasalarinda
yasanan banka iflaslarmin Tiirkiye’de yasanmadigi goriilmiistiir. 2001 krizinden ¢ok etkilenen banka
gruplarinin kamu ve 6zel sermayeli bankalar oldugu sonucuna ulasilmustir.

Arigelik (2010) c¢alismasinda, kamu ve Ozel sermayeli 13 ticari bankanin 2002- 2009
donemleri itibariyle performansimi CAMELS analizi ile degerlendirmistir. Bu donemler boyunca
bilesenler bazinda en fazla artis gosteren performans degerlerinin, aktif kalitesi, yonetim kalitesi ve
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likidite bilesenlerinde oldugu gdzlemlenmistir. Dénemler itibariyle degisim gdstermeyen bilesenin
piyasa riskine duyarlilik oldugu goériilmiistiir.

Ilgin (2013) calismasinda, kamu, 6zel ve yabanci sermayeli mevduat bankalariin 2002- 2012
donemleri itibariyle performans olciimlerini CAMELS sistemi ile degerlendirmistir. incelenen
donemler ve bilesenler genelinde en iyi performansa yabanci sermayeli bankalar sahip oldugunu en
diisiik performansa 6zel sermayeli bankalarm sahip oldugu goézlemlenmistir. Kamu sermayeli
bankalarin karlilik, 6zel sermayeli bankalarin piyasa riskine duyarlilik ve yonetim kalitesi, yabanci
sermayeli bankalarin ise sermaye yeterliligi, aktif kalitesi ve likidite bilesenleri acisindan en iyi
performans degerine sahip olan banka gruplar1 olduklar1 sonucuna ulagilmstir.

Aytekin ve Sakarya (2013) calismalarinda, BIST’teki mevduat bankalarmin 2001 yerel
finansal krizi ile 2008 kiiresel finansal krizinin Tiirk bankacilik sistemine olan etkisini CAMELS
analizi yontemiyle incelemislerdir. Calismada 12 mevduat bankasmnin 2001 ve 2008 krizlerinde
gostermis olduklar1 performanslar kriz 6ncesi ve sonrasi donem olarak ele alinmis ve farkli sonuglar
elde edilmistir.

Kandemir ve Arici (2013) calismalarinda Tiirkiye’de faaliyet gdsteren 3 kamu sermayeli, 11
0zel sermayeli ve 11 yabanci sermayeli toplamda 25 mevduat bankasinin 2001-2010 yillart arasindaki
performanslart CAMELS yontemiyle incelenmistir. Calisma sonucunda bankalarin sermaye
yeterliliklerinin zaman zaman sektoriin gerisinde kaldigi ancak Basel-2 kriterine gére 6ngoriilen
sinirin lizerinde gergeklestigi gézlemlenmistir. Aktif ve yonetim kalitesi agisindan en iyi performansi
yabanci sermayeli bankalarin gosterdigi sonucuna ulasilmigtir. Kazang bileseni acisindan en iyi
performansin kamu sermayeli mevduat bankalarina ait oldugu gozlemlenmistir. Likidite bileseni
acisindan tiim bankalarin ihtiyatli bir davranig sergiledigi sonucuna ulasilmigtir. Piyasa riskine
duyarlilikta faiz ve kur riskine en acik olan grubunun yabanci sermayeli mevduat bankalari oldugu
sonucuna ulasilmistir.

Aslan (2014) caligmasinda, Tiirkiye’deki mevduat, kalkinma ve yatirim bankalar1 arasindan
secilen 7 bankanin, 2002-2012 dénem performanslart CAMELS sistemi kullanilarak analiz edilmistir.
Calisma sonucunda 11 yillik donem igerisinde sadece 4 bankanin gosterdigi belli yillardaki
performanslart CAMELS analizini anlamli hale getirmistir. Sonu¢ olarak CAMELS analizinin,
secilmis olan referans degerler dogrultusunda bankalarin gercek performanslarmni yansitmadigini ve
banka performanslarinin tek bir analiz ¢er¢evesinde yorumlanmasinin dogru olmayacagi sonucuna
ulagtimigtir.

Ege ve digerleri (2015) galigmalarinda, 2002-2010 dénemleri arasinda CAMELS analizi
yontemiyle Tiirk bankacilik sisteminde yer alan kamu, O6zel ve yabanci sermayeli mevduat
bankalarinin mali durumlarin1 tespit etmeye caligmuglardir. Analiz sonucunda kamu sermayeli
mevduat bankalarinin sermaye yeterliliginin daha yiiksek diizeyde c¢iktig1 gdzlemlenmistir. Yabanci
sermayeli bankalarin aktif kalitesinin daha iyi durumda oldugu gézlemlenmistir. Yonetim yeterliligi
bileseninin her ii¢ banka tiirli i¢in de paralel ¢iktig1 goriilmiistiir. Karlilik bileseninin de banka gruplar
arasinda birbirine yakin degerler aldigi, kamu bankalarinin karhilik durumunun daha iyi durumda
oldugu gozlemlenmistir. Likidite bilegseni agisindan yabanci sermayeli mevduat bankalarinin daha
olumlu degerler aldig1 goriilmistiir. Kamu sermayeli mevduat bankalarinin piyasa riskine duyarlilik
degerinin diger bankalara gore daha yiiksek diizeyde ¢iktig1 sonucuna ulasilmistir.

Glmiis ve Nalbantoglu (2015), calismalarinda Tirk bankacilik sektériinin 2002- 2013
donemleri itibariyle degisimlerine ve gelisimlerini inceleyerek analiz i¢in secilen kamu, yerli 6zel,
yabanci ve katilim bankalarin performans analizlerini karsilastirmali olarak CAMELS yontemiyle
incelemislerdir. Sermaye yeterliligi acisindan katilim ve kamu bankalarinin diger bankalara gére daha
iyl durumda olduklar1 sonucuna ulagilmistir. Aktif kalitesi agisindan yerli ve yabanci 6zel bankalarin
sektor ortamlasin iizerinde degerler aldigi sonucuna ulagilmigtir. Karlilik bileseni agisindan en iyi
performanst yerli 6zel bankalarin gosterdigi gézlemlenmistir. Likidite bileseni agisindan biitiin
bankalarin paralel bir seyir gosterdigi sonucuna ulasilmistir. Piyasa riskine duyarlilik bileseni
acisindan ise katilim ve yabanci sermayeli banklarin daha iyi performans gosterdikleri sonucuna
ulasiimistir.

Giindogdu (2017) calismasinda, aktif biiyiikliiklerine gore 2005-2015 donemleri itibariyle
Tiirk bankacilik sektoriinde faaliyet gosteren 10 bankanin finansal performansinit CAMELS sitemi ile
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degerlendirmistir. Tiirk bankacilik sektoriiniin 2005 yilinda ciddi oranda zarar ettigi ve 2006 yilinda
Yap1 Kredi Bankasi hari¢ diger 9 bankada iyilesmeler goriildiigii sonucuna ulasilmistir. Akbank’in,
Halkbank’in, Garanti Bankasi’nin, Is Bankasi’nin, Vakif Bank’mn ve Ziraat Bankasi’nin 2005-2015
donemleri igin pozitif performans gosterdigi, Finansbank, Denizbank, Yap1 Kredi Bankasi ve TEB
bankalarmin kétii performans gosterdigi sonucuna ulasilmistir. 2008 krizi sonrasinda Akbank, Is
Bankasi, Vakiflar Bankasi ve Ziraat Bankasinda kiiciik diistisler goriildiigii, Garanti Bankasi ve
Halkbank’in bu donemden itibaren yiikselise gectigi gozlemlenmistir. 10 banka igerisinde en iyi
gelisme gosteren bankanin Ziraat Bankasi oldugu sonucuna ulagilmistir.

Bayramoglu ve Giirsoy (2017) ¢aligsmalarinda, Tiirkiye’de faaliyet gosteren 25 tane mevduat
bankasinin 2005-2015 donemleri itibariyle risk ve performans analizini CAMELS Derecelendirme
Sistemi ile hem bireysel hem de sektorel oOlcekte incelemislerdir. Bireysel bazda yapilan
degerlendirme sonuglarina gore; kamu sermayeli bankalarin giiglii bir mali yapilarinin olduguna, 6zel
bankalarin sermaye yeterliligi ve likidite bilesenleri agisindan gii¢lii oldugu, yonetim kalitesi agisindan
zayif bir performans sergiledikleri, yabanci sermayeli bankalarda ise varlik kalitesi ve piyasa riskine
duyarlilik bilesenleri agisindan giiclii, yonetim kalitesi ve likidite acisindan zayif performans
gosterdikleri sonucuna ulasilmigtir. Tiirk bankacilik sektoriiniin sektdrel bazda, sermaye yeterliligi,
varlik kalitesi ve likidite bilesenleri agisindan giiclii, yonetim kalitesi ve piyasa riskine duyarlilik
bilesenleri acisindan zayif performans gosterdikleri sonucuna ulasilmistir.

3. CAMELS DERECELENDIRME SiSTEMi

Finansal sistem igerisinde, bankalarin faaliyet alanlarinin hizla artmasi, yaganan mali krizler
ve bankacilik sektoriiniin gelisimi, baz1 gelismis iilkelerde denetim ve gozetimin 6nemini giindeme
getirmistir. CAMELS derecelendirme sistemi bankalarin finansal yap1 bozukluklarimi tahmin etmek ve
finansal sikint1 yasayabilmesi muhtemel olan bankalarin belirlenmesi amaciyla gelistirilmis bir
sistemdir. CAMELS sisteminin uygulanmasi iilkeden iilkeye farkliliklar gosterse de sistemin amact
bankalarin finansal saglamlik derecelerinin Ol¢iilmesidir. Bankacililik sektoriinii uzaktan ve yerinde
gozetim sistemi olarak degerlendiren CAMELS, sermaye yeterliligi, aktif kalitesi, yonetim yeterliligi,
karlilik, likidite ve piyasa riskine duyarlilik konularin1 6l¢mektedir (Gasbarro ve digerleri, 2002: 248).
Bilesenlerin ne anlama geldigi asagida ifade edilmistir.

Sermaye Yeterliligi: Bankalarin maruz kaldigi riskler sebebiyle meydana gelebilecek zararlara
kars1 yeterli diizeyde kaynak bulundurulmasi gerekliligini ifade etmektedir. BDDK tarafindan
diizenlenen yoOnetmelige goére bankalar, %8 oranindan az olmamak kosulu ile sermaye yeterlilik
oranini hesaplamali, iyi yonetebilmeli ve raporlamalidir (Bankacilik Kanunu, 2005: 9552). Bankalar
icin sermaye yeterlilik diizeyini belirleyen bu bilesen bankacilik sisteminde, risklerin meydana
gelmesiyle birlikte olusan zararlarin Oniine gecilebilmesi ve bankalarin kullanabilecekleri sermaye
miktarinin belirlenerek sermayelerini giivence altina alabilmek agisindan 6nemli bir husustur.
Dolayisiyla bankalarin sermaye yeterliliklerine negatif yonde etki edebilecek kredi riski, piyasa riski
ve faiz riski gibi faktorler dl¢iilmeli, saglam ve giiclii faaliyet yapisinin siirdiiriilmesine yonelik asgari
sermaye yikiimliiliik oram tespit edilmelidir. Bu sebeple bankalarin sermayelerini tutar ve kalite
acgisindan degerlendiren finansal rasyolar ile sermaye yeterliligi bileseni Ol¢iilmektedir (Aytekin ve
Sakarya, 2013: 34-35).

Aktif Kalitesi: Bir bankanin finansal agidan saglamlhigini ve varliklarinin tagidigi riskleri
gosteren bilesen, aktif kalitesidir. Ayrica bu bilesen, bankalarin mevcut finansal durumlari ile ileriki
donemlerde gosterecekleri finansal kapasitelerinin degerlendirilmesi konusunda da énemlidir. Banka
varliklari icerisinde en fazla pay kredilere verildigi i¢in, aktiflerin kalitesini degerlendirme Ol¢iitlerinin
cogu da kredilerin kalitesine yoneliktir (Ilgin, 2013: 80).

Yénetim Yeterliligi: Bankalarm sunmus olduklari hizmetler ve faaliyet alanlarina bagl olarak
meydana gelen riskleri tespit etme, dlgme, izleme ve kontrol etme konularinda bankalarin becerilerini
degerlendiren bilesendir. (Kandemir ve Arici, 2013: 65).

Karhihik: Karlilik bileseninde, mevcut durumun devamliliginin yani sira elde edilen
kazanglarin tarihsel ve kalite durumlarinin degerlendirilmesi konular1 iizerinde durulmaktadir.
Bankalarin karli ve verimli ¢alisip ¢aligmadiklarinin yani sira maliyetlerini asgari seviyede tutup
tutmadiklar1 da degerlendirilmektedir (Kaya, 2001: 4).
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Likidite: Bankalarda likidite, aktiflerinin nakit olarak alinan 6deme araglarina kisa siirede
doniistiriilebilir olmasiyla saglamaktadir. Bir bankanin likidite durumuna not verilirken, fonlama
gereksinimi ile mevcut likit kaynaklari karsilastirilir, bakanin sektordeki biiyiikligi ve risk
goriiniimiiyle ilgili olarak fon yonetimi uygulamalarinin yeterliligi dikkate alinir (Arigelik, 2010: 84).

Piyasa Riskine Duyarli/ik: Basel Komitesinin 1997 yilinda CAMEL sistemine piyasa riskini
eklemesi ile sistem CAMELS admi almistir. Piyasa riskine duyarlilik bileseni ile piyasa fiyatlarinda,
kurlarda, faiz oranlarinda veya hisse senedi fiyatlarindaki degisimlerin bankalarin mali durumlarini ya
da mevcut sermaye diizeylerini etkileme dereceleri degerlendirilir. Sermaye varliklarini fiyatlama
modelinde ifade edilen riski igeren bu risk, sistematik bir risk olmakla birlikte mali, politik, yasal veya
uluslararast ekonomik bir olaydan kaynaklanabilmektedir (Uysal, 2010: 21).

Bankalarda altt CAMELS bileseni degerlendirilerek, CAMELS degerlendirme sistemi
olusturulmaktadir. Bu degerlendirme sistemi olusturulurken ¢ok sayida finansal oran kullanilmakta ve
degerlendirme 1 ile 5 arasinda 6l¢ek kullanilarak yapilmaktadir. ‘1° Slgegi her agidan giiclii olan
bankalari, ‘2° 6l¢egi genel olarak giiclii olan bankalari, ‘3’ 6lgegi bankanin performansinda sorunlar
oldugunu ve analizi yapanin bu alanlara yonelmesi gerektigini, ‘4’ dlcegi kotii, glivenilir olmayan ve
ciddi mali problemleri olan bankalari, 5 6lgegi ise ciddi oranda giivensiz olan ve batma riski tagiyan
bankalari ifade etmektedir (Gibert ve digerleri, 2002: 48).

4. AMAC VE ONEM

Finansal sitemde politika belirleme, kaydi para yaratma, fon aktarma gibi 6nemli gorevler
iistlenen bankalarin finansal durumlarinin ve performanslarinin analiz edildigi bu calismada, tek tek
bankalara ve sektore yonelik 6nemli degerlendirmelerde bulunulmaktadir. Bu ¢aligmanin amaci, Tiirk
bankacilik sektoriinde faaliyet gosteren ve BIST’te kayitli olan 11 mevduat bankasinin 2009-2016
yillarin1 kapsayan 8 yillik donem igerisinde gdstermis olduklari finansal performanslarint CAMELS
derecelendirme sistemi ile analiz etmektir. Bankalarin finansal kriz sonrasi donemde gostermis
olduklar1 performansin degerlendirilmesi amaciyla analiz donemi olarak 2009-2016 yillarim kapsayan
8 yillik siire¢ seg¢ilmistir.

5. KISITLAR

Caligmaya sadece Tirkiye’de faaliyet gosteren mevduat bankalar1 ve bu bankalardan da hisse
senetleri BIST’te islem gorenler analize dahil edilmistir. Katilim, yatirim ve kalkinma bankalarinin
isleyis farkliliklar1 oldugu i¢in ve incelenen donemler itibariyle finansal verilerinin bulunmadig igin
analize dahil edilmemislerdir. Analiz sonucunda elde edilen veriler hem incelenen dénemler itibariyle
hem secilen bankalar bazinda hem de bilesenlere verilen degerler bakimindan c¢alismaya konu olan
bankalarin durumlarin1 gostermektedir. Baska bir ifadeyle analiz sonuglarinin diger sektorler ve diger
banka veya banka gruplari i¢in genelleme yapilarak yorumlanmasi yanlis olacaktir. Ayrica finansal
performanslari analiz edilen bankalarin aldiklar1 olumlu veya olumsuz notlarin gelecek donemler
icinde de tekrar edebilecegi yoniinde bir dngoriide bulunmak dogru olmayacaktir.

6. VERI SETi VE YONTEM

Caligmada kullanilan veriler, Tirkiye Bankalar Birligi’nin her yil yaynladigi "Segilmis
Rasyolar 2006-2016" istatistiki raporlarindan elde edilmistir. Analizde kullanilan veriler kamuya agik
veriler olma oOzelligi tagimaktadir. Calismanin kisitint BIST’te kayitlh mevduat bankalarinin
olusturmasindan dolayr analizde 11 adet banka kullanilmistir. Bunlardan 2 adedi kamu sermayeli, 5
adedi 6zel sermayeli, 4 adedi de yabanci sermayeli mevduat bankalaridir. Caligmada Tiirkiye Halk
Bankas1 A.S., Tiirkiye Vakiflar Bankas1 T.A.O. kamu sermayeli, Akbank T.A.S., Tiirkiye Is Bankas1
A.S., Sekerbank T.A.S., Tirkiye Ekonomi Bankasi A.S., Yap1 Kredi Bankasi A. S. 6zel sermayeli,
Tiirkiye Garanti Bankasi A. S., Deniz Bank A.S., ICBC Turkey Bank A.S., QNB Finansbank A. S.
yabanci sermayeli mevduat bankalar1 olarak finansal performanslar analiz edilen bankalardir (KAP,
2018).

Analizde 24 adet finansal oran kullanilmigtir. Bu oranlar hem bankalarin bilango ve gelir
tablolar1 incelenerek hem de literatiirde yapilan c¢alismalardan ve yazarlarin  Gznel

28



degerlendirmelerinden yola cikilarak secilmistir. Bilesenlerin agirliklandirilmasinda, daha once
yapilan c¢alismalardan ve Oznel degerlendirmemelerden yararlanilmistir. Bu baglamda sermaye
yeterliligi, aktif kalitesi ve likidite bilesenlerine %20 oraninda, karlilik ve piyasa riskine duyarlilik
bilesenlerine %15 oraninda ve yonetim kalitesi bilesenine %10 oraninda deger verilmistir. Analizde
kullanilan CAMELS bilesenleri ve bilesenlerin degerini 6lgmek i¢in kullanilan finansal oranlar Tablo
1’de verilmistir. Alt oranlamalar daha sonraki yorumlamalarda kolaylik saglanmasi amaciyla harf
verilerek smiflandirilmigtir. Alt oranlarin bilesenleri olumlu veya olumsuz etkileme yo6nlerine
bakilarak ilisinin yonii belirlenmistir. Ornegin; Ozkaynaklar/Toplam Aktifler oraninin artmasi
bankanin sermaye yeterlilik oranini artiracaktir. Dolayistyla iliskinin yonii bileseni olumlu yonde
etkileyecektir. Takipteki Krediler/ Toplam Krediler ve Alacaklar oraninin artmasi bankanin aktif
kalitesini diisiireceginden iligkinin yonii bileseni olumsuz yonde etkilemektedir.

Tablo 1: CAMELS Bilesenleri, Belirlenen Rasyolar ve Agirlik Degerleri

BiLESENLER VE RASYOLAR Kisaltma iliskinin Oranlara Bilesenlere
Yonii Verilen Verilen
Agirhk Agirhk
SERMAYE YETERLILIGI C 20%
1.Sermaye Yeterliligi Orani C1 (+) 30%
2.0zkaynaklar / Toplam Aktifler (07 +) 30%
3.(Ozkaynaklar-Duran Aktifler) / C3 €] 20%
Toplam Aktifler
4.Bilango i¢i D6viz Pozisyonu / C4 ) 20%
Ozkaynaklar
AKTIF KALITESI A 20%
1.Takipteki Krediler (briit) / Toplam Al O] 30%
Krediler ve Alacaklar
2.Duran Aktifler / Toplam Aktifler A2 O] 20%
3.Toplam Krediler ve Alacaklar / A3 O] 30%
Toplam Aktifler
4, Toplam krediler ve Alacaklar / A4 (+) 20%
Toplam Mevduat
YONETIM YETERLILiGi M 10%
1.Sube Basma Net Kar M1 (+) 25%
2.Personel Gideri/ Diger Faliyet M2 ) 25%
Giderleri
3.Faiz Dis1 Gelirler (Net) / Diger M3 (+) 25%
Faaliyet Giderleri
4. Toplam Faaliyet Gelirleri / Toplam M4 (+) 25%
Aktifler
KARLILIK E 15%
1.Vergi Oncesi Kar / Toplam Aktifler El (+) 20%
2.Toplam Gelirler / Toplam Giderler E2 (+) 20%
3.Net Donem Kar1 (Zarari) / E3 (+) 30%
Ozkaynaklar
4. Donem Net Kar1 (zarar1) / Toplam E4 (+) 30%
Aktifler
LIKIDITE DURUMU L 20%
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1.Likit Aktifler / Toplam Aktifler L1 ) 25%
2.Yabanci Para Likit Aktifler / Yabanci L2 (+) 25%
Para Pasifler

3.Likit Aktifler / Kisa Vadeli L3 (+) 25%
Yikiimlilikler

4.Likit Aktifler / (Mevduat + Mevduat L4 (+) 25%
Dis1 Kaynaklar)

PIYASA RiSKINE DUYARLILIK S 15%
1.Finansal Varliklar (Net) / Toplam S1 ) 25%
Aktifler

2.Faiz Dis1 Gelirler (Net) / Toplam S2 (+) 25%
Aktifler

3.Faiz Gelirleri / Toplam Aktifler S3 (+) 25%
4.Yabanci Para Aktifler / Yabanci Para S4 (+) 25%
Pasifler

Kaynak: Yazar tarafindan derlenmistir.

Calismanin uygulama kisminda bankalarin 2009-2016 yili CAMELS bilesik degerleri
asagidaki adimlar takip edilerek incelenmistir (Glindogdu, 2017: 31-32; Aytekin ve Sakarya, 2013:

39):
1.

9.

10.

Adim: Verilerin Olusturulmasi: Performans analizi yapilan 11 bankanin 2009-2016
yillarina ait 6 bilesen bazinda ve bu bilesenlerle iliskili 24 finansal oran yardimiyla
caligmanin veri seti olusturulmustur.

Adim: Referans Degerinin Olusturulmasi: 11 bankanin 8 yillik donem i¢in 24 finansal
orani ayr1 ayri analiz edilmistir. Baska bir ifadeyle s6z konusu yila iliskin 264 (11*24)
finansal oranin, aritmetik ortalamasi alinarak her yil i¢in referans degerleri hesaplanmistir.
Adim: Banka Degerinin Olusturulmasi: Her bir bankanin ilgili yila ait finansal orani
hesaplanmustir. (Bu degerler TBB’nin yayimladig: istatistiki raporlarda hesaplanmig olarak
bulunmaktadir.)

Adim: Endeks Degerinin Olusturulmasi: Her bankanin ilgili yila ait banka degerinin yine
ilgili y1la ait referans degere boliiniip 100 ile carpilmasiyla hesaplanmistir.

Adim: Sapma Degerinin Olusturulmasi: Analizde kullanilan 24 finansal oraninin
bilesenleri etkileme yonlerine gore (+), (-) hesaplanan degerdir. Iliskinin yonii (+) ise
endeks degerden 100 ¢ikarilarak, iligkinin yonii (-) ise 100 ‘den endeks deger cikarilarak
hesaplanmustir.

Adim: Sapma Degerinin Agwrliklandiriimasi: 11 bankanin, her bir finansal oran i¢in
bulunan sapma degerinin, oranlara verilen agirlik degerlerinin ¢arpilmasiyla
hesaplanmustir.

Adim: Agirlikli Sapma Degerlerin Toplanmasi: Altinci adimda hesaplanan agirlikli sapma
degerlerin her bilesen bazinda ayr1 ayr1 toplanmasiyla hesaplanmustir.

Adim: Toplam Agwrlikli Sapma Degerlerin Bilesen Bazinda Agwitklandiriimasi: Yedinci
adimda bulunan toplam agirlikli sapma degerlerin, bilesenlere verilen agirlik degerleri ile
carpilarak hesaplanmistir.

Adim: Bilesik CAMELS Degerlerinin Hesaplanmasi: Sekizinci adimda bulunan sapma
degerlerin bilesen bazindaki agirlik degerlerinin toplanmasiyla hesaplanmistir.

Adim: CAMELS Notu Verilmesi: Hesaplanan CAMELS bilesen degerlerine 1 ile 5
skalasinda not verilir.

Caligsmada endeks deger hem grup bazinda hesaplanmis hem de banka bazinda hesaplanmistir.
Ayrica 10. adim olan CAMELS notu hesaplamas1 yapilmamistir. Calismanin herkese acik olan nicel
veriler ile yapilmasi ve analizde kullanilan bankalara ait nitel verilerin bulunmamasi sebeplerinden
otiiri CAMELS notu verilmesinden kagimilmistir. Tek bir notu yorumlamak yerine her bilesene ait

30



bilesik CAMELS degerlerinin yorumlanmasinin daha saglikli olacagi diistiniilmiistiir (Kandemir ve
Arici, 2013: 73).

7. BULGULAR

Calismada bankalarin gostermis olduklari performans hem grup bazinda hem de banka
bazinda incelenmistir. Bankalar ilk olarak grup bazinda incelenmis ve Tablo 2’de kamu sermayeli,
0zel sermayeli ve yabanci sermayeli mevduat bankalarinin 2009-2016 yillar1t CAMELS bilesik degeri
verilmistir.

Tablo 2: 2009-2016 Yillari itibariyle Grup Bazinda CAMELS Bilesik Degerleri

2009 2010 2011 2012 2013 2014 2015 2016 Ort

KSMB 1,42 1,33 4,34 4,75 5,95 4,77 7,82 2,43 4,10
C -1,45 3,47 8,64 7,48 4,97 5,07 10,48 7,00 5,71
A 4,20 0,03 1,62 0,25 3,23 0,44 1,62 2,02 1,68
M 2,82 7,60 12,72 10,88 7,22 10,11 13,92 1,61 8,36

E 15,80 | 13,77 21,30 17,68 17,93 13,24 25,73 6,14 16,45

L -7,41 | -15,12 | -15,95 | -4,17 5,36 -1,21 -8,49 -7,59 -6,82

S -1,99 5,48 6,77 1,95 -1,18 6,06 12,33 7,09 4,56
OSMB | 0,45 2,98 -2,34 1,61 1,30 2,69 2,08 -0,44 1,04
Cc 2,34 5,55 -4,03 -0,90 -1,93 -1,74 -0,21 -5,50 -0,80
A 0,56 0,24 3,73 9,23 6,07 5,57 3,45 -0,42 3,56
M 1,91 4,65 -2,01 2,74 3,71 514 7,87 8,73 4,09

E -3,28 5,65 -12,86 | -1,95 4,34 5,34 513 1,37 0,47

L 0,90 2,17 2,71 0,30 -1,76 2,93 -2,89 -5,54 -0,15

S -0,04 0,09 -4,61 -0,63 -1,34 0,17 3,00 5,18 0,23
YSMB | -1,28 -4,39 0,75 -4,39 -4,59 -5,75 -6,51 -0,67 -3,35
C -2,21 -2,04 0,72 -2,62 -0,08 -0,36 -4,98 3,37 -1,02
A -2,80 -5,83 -5,47 | -11,66 | -9,20 -7,19 -5,12 -0,49 -5,97
M -3,80 | -10,86 -3,84 -8,86 -8,25 -11,48 | -16,80 | -11,72 | -9,45

E -3,80 -9,59 5,42 -6,39 -14,39 | -13,30 | -19,28 | -4,78 -8,26

L 2,58 0,71 4,59 1,71 -0,47 -3,06 7,86 10,72 3,08

S 1,05 -2,89 2,38 -0,19 2,27 -3,24 -9,92 | -10,02 | -2,57

Kaynak: Yazar tarafindan derlenmistir.

Tablo 2’ye gore, KSMB CAMELS bilesik degerleri agisindan analiz dénemi boyunda pozitif
degerler alarak sektor ortalamasinin {izerinde performans gostermislerdir. En diigiik degerini 2010
(1,33) yilinda, en yiiksek degerini ise 2015 (7,82) yilinda almustir. Incelenen dénemler itibariyle
KSMB’nin CAMELS bilesik endeks deger ortalamasi 4,10 olarak hesaplanmistir. 2009 yilinda
sermaye yeterliligi, 2013 yil1 hari¢ diger yillarda likidite yeterliligi agisindan negatif ve 2009-2013
yillarinda piyasa riskine duyarlilik bilesenleri agisindan negatif degerler alan KSMB, genel itibariyle
Tirk bankacilik sektoriinde performans anlaminda en iyi banka grubunu temsil etmektedir. Bu
baglamda KSMB’nin sadece likidite endeks ortalamasi negatif ¢ikmistir. Sermaye yeterliligi, yonetim,
karlilik ve piyasa riskine duyarlilik bilesenleri acisindan en iyi performans degerine sahip olan
KSMB’nin karlilik durumlarimi ve aktiflerini yonetmede basarili olduklar1 ve piyasada olusabilecek
risklere kars1 daha az kirilgan olduklari sdylenebilir.
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Tablo 2’ye gére, OSMB CAMELS bilesen degerleri agisindan 2011 ve 2016 yillarinda negatif
diger yillarda pozitif degerler almislardir. Ayrica 2011 yili CAMELS bilesik degerleri bazinda en
diisiik performans gosteren banka grubu olmustur. En yiiksek CAMELS bilesik degeri 2010 (2,98)
yil1, en diisiik degeri ise 2011 (-2,34) yilidir. Incelenen dénemler itibariyle CAMELS bilesik endeks
deger ortalamasi 1,04 olarak hesaplanmigtir. Sermaye yeterliligi ve likidite bilesenleri endeks
ortalamas1 disinda pozitif degerler alan OSMB, Tiirk bankacilik sektdriinde performans anlaminda
ikinci en iyi banka grubunu temsil etmektedir. Aktiflerini yonetme konusunda en iyi banka grubu olan
OSMB, likidite yeterliligi ve piyasa riskine duyarlilik bilesenleri agisindan kirilgan bir yapiya sahiptir.

Tablo 2’ye gore, YSMB CAMELS bilesen degerleri agisindan 2011 yili hari¢ diger yillarda
negatif degerler alarak sektor ortalamasinin altinda kalmiglardir. En yiiksek CAMELS bilesen degerini
2011 (0,75) yilinda, en diisiik degerini ise 2015 (-6,51) yilinda almistir. incelenen dénemler itibariyle
CAMELS bilesik endeks deger ortalamasi -3,35 olarak hesaplanmistir. YSMB’nin sermaye yeterlilik
diizeyinin diisiik oldugunu, aktiflerini yonetme konusunda basarisiz oldugu, karlilik agidan iyi
durumda olmadig1, piyasada olusabilecek risklere karsi fazla kirilgan oldugu, bu yiizdende yonetim
yeterliligi acisindan basarisiz oldugu soylenebilir. YSMB, diger banka gruplarina goére isletme
sermayesi yeterliligi ve borglarini donen varliklariyla d6deyebilme giicli agisindan iyi bir performans
degerine sahiptir. Piyasalarda meydana gelebilecek likidite sikisikliginda nakit sikintisi
yasamayacaktir.

Calismada ikinci olarak tek tek banka bazinda analiz yapilmistir. Analiz sonuglar1 Tablo 3’te
verildigi gibidir.
Tablo 1: 2009-2016 Dénemi Banka Bazinda CAMELS Bilesik Degerleri

2009 2010 2011 2012 2013 2014 2015 2016 ORT

AKBANK 24,67 23,97 20,18 25,08 18,96 | 25,66 28,57 30,17 | 24,66
Cc 33,36 13,09 9,43 17,35 2,59 13,36 19,66 21,06 16,24

A 44,29 50,69 | 54,64 | 63,38 | 60,37 | 58,30 52,69 51,99 | 54,54

M 30,01 24,12 16,63 28,36 | 21,87 | 31,68 40,35 4450 | 29,69

E 24,04 15,98 9,17 10,15 16,57 | 28,25 34,28 33,14 | 21,45

L 19,14 | 43,69 | 33,28 | 35,09 19,72 | 27,98 26,83 31,56 | 29,66

S -8,63 | -15,55 | -15,56 | -16,28 | -15,02 | -11,15 -2,95 -1,18 | -10,79
DENIZ -4,46 | -16,29 1,49 -2,28 | -16,05 | -9,26 -4,31 -6,38 -7,19
Cc -15,65 | -45,16 | -14,86 | -12,69 | -39,97 | -28,69 3,64 -6,86 | -20,03

A -2,82 -4,76 -3,65 | -11,25 | -7,43 -6,32 -25,12 | -10,53 | -8,99

M -11,67 | -2156 | -855 | -14,82 | -22,60 | -22,28 | -17,35 | -11,78 | -16,32

E 18,81 -9,44 33,54 12,85 | -29,13 | -17,46 0,33 -25,98 | -2,06

L -17,96 | -13,07 1,64 531 -2,12 14,61 8,40 9,00 0,73

S 7,81 -0,79 4,62 6,64 3,20 -2,23 -0,04 2,49 2,71
FINANS -8,13 -6,74 -3,47 -7,81 -7,91 -5,74 -13,83 | -10,36 | -8,00
Cc -33,47 | -20,63 | -11,94 | -14,09 | -0,45 | -11,40 | -19,42 | -29,75 | -17,64

A -8,32 | -16,65 | -24,83 | -28,55 | -25,69 | -18,28 | -22,86 | -14,51 | -19,96

M -1583 | -9,31 -3,14 -2,46 -9,48 3,89 -8,01 -9,82 -6,77

E -0,95 13,38 12,92 -0,56 | -15,79 2,64 -5,98 2,06 0,96

L 19,33 4,05 10,07 1,21 2,20 -9,72 -16,49 2,83 1,68

S -12,74 | -7,79 1,64 5,39 1,34 9,06 -2,55 -9,36 -1,88
GARANTI 22,77 20,18 | 21,70 13,99 10,99 10,21 10,43 7,74 14,75
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C 16,07 27,33 | 23,93 18,80 15,33 9,68 18,78 15,00 | 18,11
A 16,65 16,00 | 18,28 17,21 16,97 15,37 8,23 7,30 14,50
M 48,22 31,60 | 37,50 20,65 19,83 | 26,93 30,19 29,69 | 30,58
E 30,00 | 21,42 28,29 12,02 10,82 | 23,40 35,70 36,16 | 24,72
L 35,37 31,04 | 25,78 24,06 11,29 4,11 -9,21 -16,42 | 13,25
S -1,12 -7,10 0,72 -1258 | -891 | -12,18 | -10,01 | -12,19 | -7,92
HALK -4,43 2,34 6,65 9,30 8,15 3,51 7,44 0,07 4,13
Cc -8,44 -8,44 4,61 9,34 4,08 9,78 13,26 6,88 3,88
A 6,03 2,10 4,33 2,64 6,31 -3,39 2,93 4,99 3,24
M 1,21 14,47 22,58 23,94 | 18,76 9,23 13,90 -3,68 12,55
E 3521 | 4229 | 48,08 | 44,14 | 41,06 | 22,21 31,13 0,06 33,02
L -4194 | -33,33 | -26,78 | -12,14 | -6,72 | -11,79 | -16,79 | -12,46 | -20,24
S -6,41 4,06 4,99 2,11 -4,13 2,26 9,97 3,66 2,06
ICBC -15,30 | -14,72 | -18,01 | -21,31 | -5,41 | -18,21 | -18,33 | -27,08 | -17,30
Cc 24,23 | 30,31 5,75 -2,50 24,79 | 28,97 -22,92 9,72 12,29
A -16,72 | -17,92 | -18,23 | -24,06 | -20,67 | -19,52 19,27 33,21 -8,08
M -35,92 | -44,17 | -41,18 | -37,38 | -20,76 | -54,46 | -72,04 | -56,96 | -45,36
E -63,05 | -63,73 | -53,04 | -49,88 | -23,47 | -61,76 | -107,19 | -69,64 | -61,47
L -26,43 | -19,19 | -19,14 | -23,73 | -13,27 | -21,23 48,73 40,80 -4,18
S 10,23 10,23 2,55 -0,23 13,45 -7,60 -27,08 | -25,89 | -3,04
ISBANK 8,54 3,54 0,82 0,35 -0,68 5,15 2,82 1,99 2,82
Cc 2,51 7,05 5,12 8,72 4,82 9,09 6,32 5,22 6,11
A -7,36 | -10,42 0,26 1,49 5,20 6,19 2,88 1,88 0,01
M 23,73 13,88 | 12,78 15,81 5,02 13,98 10,76 7,69 12,96
E 3,35 9,94 6,79 10,34 7,41 17,00 16,40 19,69 11,36
L 50,61 27,29 5,90 -5,96 -1,22 8,94 3,82 3,61 11,62
S -23,27 | 27,47 | -24,90 | -24,19 | -27,03 | -24,32 | -22,10 | -25,85 | -24,89
SEKER -18,17 | -15,31 | -11,78 | -5,64 | -1414 | -17,35 | -22,92 | -30,32 | -16,96
Cc -11,95 | -11,37 | -2,75 -7,03 -4,02 | -12,22 | -10,69 | -26,92 | -10,87
A -21,23 | -27,42 | -37,00 | -20,46 | -39,18 | -47,58 | -45,40 | -51,97 | -36,28
M -26,16 | -18,28 | -18,49 | -0,42 | -13,18 | -9,88 -18,39 | -11,36 | -14,52
E -17,53 | -21,03 | -37,31 0,59 -15,39 | -6,82 -46,61 | -46,89 | -23,87
L -22,46 | -18,55 | 11,33 | -23,74 | -2582 | -24,05 | -24,70 | -50,68 | -22,33

S -11,99 7,58 9,01 30,42 | 21,90 9,52 13,75 25,07 13,16
TEB -4,60 0,34 -14,89 | -9,23 -4,86 -3,63 4,68 0,22 -4,00
Cc -13,09 | -22,16 | -16,66 | -24,36 | -10,79 | -20,37 | -12,12 | -25,49 | -18,13
A 7,93 16,89 6,62 12,50 10,72 12,29 16,13 1144 | 1181
M -25,66 | -17,41 | -34,83 | -25,16 | -19,36 | -14,92 -0,96 -4,33 | -17,83
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E -27,19 | -15,33 | -54,69 | -25,04 | -20,08 | -6,17 25,19 1,59 -15,21
L 4,41 17,52 -3,79 -5,47 -6,17 -5,95 -12,81 1,60 -1,33
S 14,61 12,86 -2,93 3,39 8,90 10,64 18,36 19,37 10,65
VAKIFLAR 7,28 0,33 -6,45 1,03 3,75 6,02 8,36 2,96 2,91
Cc 5,55 6,03 -29,75 5,62 5,87 0,36 7,69 7,12 1,06
A 2,38 -2,04 -1,09 -2,14 0,15 4,27 1,09 -0,96 0,21
M 4,42 0,72 2,86 -2,18 -4,31 10,99 13,94 6,89 4,16
E -3,60 | -14,76 | -5,49 -3,22 -5,19 4,27 20,33 12,21 0,57
L 27,12 3,09 -5,13 3,80 17,44 9,38 -0,20 -2,71 6,60
S 2,43 7,03 8,55 1,79 1,77 9,87 14,69 10,52 7,08
YAPI KREDI | -8,31 -1,07 -5,83 -1,69 7,21 2,20 -2,07 -4,23 -1,72
Cc 0,89 0,20 -15,31 0,84 -2,25 1,43 -0,82 -1,35 -2,05
A -24,76 | -6,48 -490 | -10,76 | -6,75 -1,33 -9,05 -15,42 | -9,93
M 14,06 | 20,51 | 13,85 3,25 24,21 4,84 7,61 7,16 11,94
E 0,91 21,28 | 11,75 -5,82 33,21 -5,55 -3,60 -0,70 6,43
L -47,19 | -42,55 | -33,16 1,57 4,67 7,71 -7,58 -13,79 | -16,29
S 29,08 | 23,05 | 11,31 3,54 4,54 6,61 7,96 8,48 11,82

Kaynak: Yazar tarafindan derlenmistir.

Akbank’in CAMELS bilesik degeri 8 yillik donem boyunca pozitif degerler almigtir. En
yiiksek CAMELS bilesik degerini 2016 yilinda (30,17), en diisiik CAMELS bilesik degerini ise 2013
(18,96) yilinda almistir. Ayrica 8 yillik donem boyunca CAMELS bilesik deger endeks ortalamasi
24,66 olarak hesaplanmigtir. Bankanin piyasa riskine duyarlilik bileseni disindaki tiim bilesenlerinin
endeks ortalamasi pozitif degerler almistir. Akbank aktif kalitesi ve likidite durumu bilesen degerleri
endeks ortalamast acisindan en yiiksek degerlere sahip olan bankadir.

Denizbank’in CAMELS bilesik degerleri 2011 yil1 hari¢ negatif degerler almistir. En yiiksek
degerini 2011 (1,49) yilinda, en diisiik degerini ise, 2010 (-16,29) yilinda almustir. Ayrica incelenen
donemler itibariyle CAMELS bilesik degeri endeks ortalamasi -7,19 olarak hesaplanmistir. Bankanin
likidite durumu ve piyasa riskine duyarlilik bilesenleri endeks ortalamasi pozitif iken diger bilesen
degerleri negatiftir.

Finansbank’in 8 yillik dénem itibariyle CAMELS bilesik degerleri negatif degerler almistir.
En yiliksek CAMELS bilesik degerini 2011 (-3,47), en diisiik degerini ise, 2015 (-13,83) yilinda
almistir. Incelenen donem itibariyle CAMELS bilesik endeks deger ortalamasi -8,00 olarak
hesaplanmistir. Bankanin karlilik ve likidite bilesenleri endeks deger ortalamasi pozitif iken diger
bilesen degerleri negatiftir.

Garanti Bankasi’min CAMELS bilesik degeri 8 yillik donem boyunca azalan bir seyir
izlemekle beraber pozitif degerler almistir. En yiiksek bilesik degerini 2009 (22,77) yilinda, en diigiik
degerini ise 2016 (7,74) yilinda almigtir. Ayrica incelenen donemler itibariyle bankanin CAMELS
bilesik deger endeks ortalamasi 14,75 olarak hesaplanmistir. Bankanin piyasa riskine duyarlilik
bileseni disindaki tiim bilesenlerinin endeks ortalamasi pozitif degerler almistir. Garanti Bankasi
sermaye yeterliligi, yonetim kalitesi bilesenleri endeks ortalamasi agisindan en yiliksek degerlere sahip
olan bankadir.

Halk Bankasi’'nin CAMES bilesik degerleri 8 yillik donem itibariyle dalgali bir seyir
izlemistir. En yiiksek bilesik degerini 2012 (9,30) yilinda, en diisiik degerini ise 2009 (-4,43) yilinda
almistir. Ayrica incelen donemler itibariyle bankanin CAMELS bilesik degeri endeks ortalamasi 4,13
olarak hesaplanmigtir. Bankanin likidite durumu digindaki biitiin bilesenlerinin endeks ortalamasi
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pozitif degerlere sahiptir. Halk Bankasi, karlilik endeks ortalamasi agisindan en yiiksek performans
degerine sahip olan bankadir.

ICBC Turkey Bank’in 8 yillik déonem boyunca CAMELS bilesik degerleri negatif degerler
almistir. En yiiksek bilesik degerini 2013 (-5,41) yilinda, en diisiik degerini ise 2016 (-27,08) yilinda
almigtir. Ayrica incelen donemler itibariyle bankanin CAMELS bilesik degeri endeks ortalamasi -
17,30 olarak hesaplanmistir. Bankanin sermaye yeterliligi bilesen degeri endeks ortalamasi digindaki
biitiin degerleri negatiftir.

Is Bankasi’nin CAMELS bilesik degeri 8 yillik dsnem boyunca dalgal1 bir seyir izlemistir. En
yiiksek degerini 2009 (8,54) yilinda, en diisiik degerini 2013 (-0,68) yilinda almistir. Bununla birlikte
bankanin incelenen ddénemler itibariyle CAMELS bilesik degeri endeks ortalamasi 2,82 olarak
hesaplanmistir. Bankanin piyasa riskine duyarlilik bilesen degeri endeks ortalamasi disindaki biitiin
degerleri pozitiftir.

Sekerbank’in incelenen donemler itibariyle CAMELS bilesik degerleri negatif degerler
almistir. Incelenen dénem itibariyle bankanin CAMELS bilesik degerleri endeks ortalamasi -16,96
olarak hesaplanmustir. Piyasa riskine duyarlilik bilesen degeri endeks ortalamasi disindaki biitiin
degerleri negatiftir. Ayrica Sekerbank piyasa riskine duyarlilik endeks ortalamasi agisindan en iyi
performans degerine sahip olan bankadir.

Tiirkiye Ekonomi Bankasi’nin CAMELS bilesen degerleri 2015 ve 2016 yili haricinde negatif
degerler almistir. En yiiksek degerini 2015 (4,68) yilinda, en diisiik degerini 2011 (-14,89) yilinda
almistir. Ayrica incelenen donem itibariyle bankanin CAMELS bilesik degerleri endeks ortalamasi -
4,00 olarak hesaplanmistir. Bankanin aktif kalitesi ve piyasa riskine duyarlilik bilesenlerinin endeks
ortalamasi pozitif iken diger bilesen degerlerinin endeks ortalamasi negatiftir.

Vakif Bank’in CAMELS bilesik degerleri 2011 yili hari¢ pozitif degerler almistir. En yiiksek
degerini 2015 (8,36) yilinda, en diisiik degerini 2011 (-6,45) yilinda almigtir. Ayrica incelenen donem
itibariyle bankanin CAMELS bilesik degerleri endeks ortalamasi 2,91 olarak hesaplanmistir. Bankanin
biitiin bilesen degerlerinin endeks ortalamasi pozitiftir.

Yapt ve Kredi Bankasi’'nin CAMELS bilesik degerleri 2013 ve 2014 yillar1 hari¢ negatif
degerler almistir. En yiiksek degerini 2013 (7,21), en disiik degerini 2009 (-8,31) yilinda almistir.
Bununla birlikte incelenen donemler itibariyle bankanin CAMELS bilesik degerleri endeks ortalamasi
-1,72 olarak hesaplanmistir. Bankanin yonetim yeterliligi, karlilig1 ve piyasa riskine duyarlilik endeks
ortalamasi pozitif, diger bilesen degerleri negatiftir.

8. SONUC

Caligmada hisse senetleri BIST’te islem goren 11 mevduat bankanin 2009-2016 donemi
finansal performansi, 24 adet finansal oran kullanilarak hem grup bazinda hem de banka bazinda
CAMELS derecelendirme sistemi kullanilarak analiz edilmistir. Calismanin ilk kisminda banka
gruplart bazinda yapilan analiz ile hem sektor hem de CAMELS’1 olusturan bilesenler ayn
degerlendirilmistir. Tkinci kisminda ise banka bazinda yapilan analizler sektor ve bilesenler bazinda
ayr1 ayr1 degerlendirilmistir. Calismada, 11 mevduat bankasinin 8 yillik donem igerisinde gosterdikleri
finansal gelisimi ortaya konulmaktadir. Bankalarin finansal gelisim siireclerinin yani sira ekonomide
meydana gelebilecek olasi risklere karsi, ne kadar giiglii kalabilecekleri de ¢alismanin konusunu
olusturmaktadir.

Kamu sermayeli mevduat bankalarin degerlendirilmesi;

» CAMELS bilesik degeri acisindan en yiiksek performans degerine sahip olan banka grubu
olmustur. En yiiksek bilesik degerini 2015 (7,82) yilinda, en diisiik bilesik degerini ise 2010
(1,33) yilinda almustir. Ayrica incelenen donemler itibariyle CAMELS bilesik degerinin endeks
ortalamasi 4,10 olarak hesaplanmistir. Bu sonug Ilgin (2013) ‘mn yapmis oldugu caligmasiyla
farkll ¢ikmugtir.

» Sermaye yeterliligi bilesen degeri acisindan en yiiksek performansi gosteren banka grubu
olmustur. En yiiksek bilesen degerini 2015 (10,48), en diisiik bilesen degerini ise 2009 (-1,45)
yilinda almistir. Bu sonu¢ Ege ve digerleri (2015) ‘nin, Oner ve Nalbantoglu (2015) nun
calismasiyla ayni yonde, I1gin (2013) ‘nin calismasiyla farkli yonde ¢ikmustir.
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» Aktif kalitesi bilesen degeri agisindan sektdrde ikinci en yiiksek performansa sahip olan banka
grubu olmustur. En yiiksek bilesen degerini 2009 (4,20), en diisiik bilesen degerini ise 2010
(0,03) yilinda almustir.

» Yonetim yeterliligi bilesen degeri agisindan en yiiksek performansa sahip olan banka grubu
olmustur. En yiiksek bilesen degerini 2015 (13,92), en diisiik bilesen degerini ise 2016 (1,61)
yilinda almistir. Ilgin (2013)’nin ¢alismasinda 6zel sermayeli bankalar, Kandemir ve Arict
(2013)’nin galigmasinda yabanci sermayeli bankalar en iyi performans degerine sahip olan banka
grubu olmustur.

» Karlilik bilesen degeri acisindan en yiiksek performansa sahip olan banka grubu olmustur. En
yiiksek bilesen degerini 2015 (25,73), en diisiik bilesen degerini ise 2016 (6,14) yilinda almistir.
Bu sonug Ilgm (2013), Kandemir ve Arici (2013), Ege ve digerleri (2013) ve Bayramoglu (2017)
calismalariyla ayn1 yonde ¢ikmuistir.

» Likidite durumu bilesen degeri agisindan en diisiik performansa sahip olan banka grubu olmustur.
Incelenen 8 yillik ddnem boyunca negatif degerler almugtir.

» Piyasa riskine duyarlilik bilesen degeri agisindan en yiiksek performans degerine sahip olan
banka grubu olmustur. En yiiksek bilesen degerini 2015 (12,33), en diisiik bilesen degerini ise
2009 (-1,99) yilinda almistir. Bu sonug¢ Ege ve digerleri (2013)’nin ¢aligmasiyla ayni yonde
¢ikmistir. Bayramoglu (2017)’nun ve Kandemir ve Arict (2013) ‘nin ¢aligmalarinda yabanci
sermayeli bankalar en iyi performansi gosteren banka gruplar1 olmustur.

» Analize dahil edilen KSMB, Halkbank ve Vakiflar Bankasi’dir. Halkbank’in hem bilesenler hem
de CAMELS bilesik degerleri agisindan incelenen donemler itibariyle Vakiflar Bankasina gore
daha yiiksek degerler aldig1 goriilmiistiir.

Kamu sermayeli mevduat bankalarinin incelenen donemler itibariyle karlilik oranlar sektor
ortalamasina ya ¢ok yakin deger almis ya da sektdr ortalamasinin iizerinde gergeklesmistir. Aktif
yonetimleri ve kredi politikalarinda bazi yillar itibariyle sikinti yasanmistir. Kamu sermayeli
bankalarinin kredi kullandirma standartlarinda iyilestirme yapmalar1 gerekmektedir. Kredi tahsilat
sliresinin uzamasi bankalarin aktif kalitelerine ve karliliklarina zarar vermektedir. Sermaye yeterlilik
oranlari hem sektor ortalamasinin hem de asgari sermaye yeterlilik diizeyinin (%8) tzerindedir.
Bununla birlikte bilango i¢i doviz pozisyonunun oOzkaynaklari igerisindeki orammin sektor
ortalamasinin altinda olmas1t KSMB’n1 déviz kuru riskine karsi korumaktadir. Karhlik, aktif yonetimi
ve risklere karsi tedbirli bir politika izlemeleri yonetimin kalitesine olumlu yonde yansimistir. Ancak
piyasada meydana gelebilecek likidite yetersizligi durumunda KSMB’nin biiyiikk sorunlar
yasayabilecegi sOylenebilir. Likit aktif degerlerinin en azindan likidite sikisikligi oldugu dénemlerde
miigterilerinin ihtiyaglarina karsilik verebilecek diizeye ¢ekmesinde fayda olacag diistiniilmektedir.

Ozel sermayeli mevduat bankalarimn degerlendirilmesi;

» CAMELS bilesik degerleri agisindan sektdrde ikinci en yiiksek performans degerine sahip olan
banka grubu olmustur En yiiksek bilesik degerini 2010 (2,98) yilinda, en diisiik bilesik degerini
ise 2011 (-2,34) yilinda almigtir. Ayrica incelenen donemler itibariyle CAMELS bilesik degerinin
endeks ortalamasi 1,04 olarak hesaplanmistir.

» Sermaye yeterliligi bilesen degeri agisindan ikinci en yiiksek performans degerine sahip olan
banka grubu olmustur. En yiiksek bilesen degerini 2010 (5,55), en diisiik bilesen degerini ise
2016 (-5,50) yilinda almustir.

»  Aktif kalitesi bilesen degeri acisindan sektérde en yiiksek performans degerine sahip olan banka
grubu olmustur. En yiiksek bilesen degerini 2012 (9,23), en diisiik bilesen degerini ise 2016 (-
0,42) yilinda almistir. Bu sonug Ilgin (2013)’nin, Kandemir ve Arici (2013)’nin, Ege ve digerleri
(2013)’nin ve Bayramoglu (2017)’nun ¢aligmalariyla farkli yonde ¢ikmustir.

» Yonetim yeterliligi bilesen degeri agisindan ikinci en yiiksek performans degerine sahip olan
banka grubu olmustur. En yiiksek bilesen degerini 2016 (8,73), en diisiik bilesen degerini ise
2011 (-2,01) yilinda almustir.

» Karlilik bilesen degeri agisindan ikinci en yiiksek performans degerine sahip olan banka grubu
olmustur. En yiiksek bilesen degerini 2010 (5,65), en diisiik bilesen degerini ise 2011 (-12,86)
yilinda almustir.
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» Likidite durumu bilesen degeri acisindan ikinci en yiliksek performans degerine sahip olan banka
grubu olmustur. En yiiksek bilesen degerini 2011 (2,93), en diisiik bilesen degerini ise 2016 (-
5,54) yilinda almustir.

» Piyasa riskine duyarlilik bilegsen degeri agisindan ikinci en yiiksek performans degerine sahip olan
banka grubu olmustur. En yiiksek bilesen degerini 2016 (5,18), en diisiik bilesen degerini ise
2011 (-4,61) yilinda almustir.

> Analize dahil edilen OSMB, Akbank, Sekerbank, Tiirkiye Ekonomi Bankasi, Is Bankas1 ve Yap:
ve Kredi Bankasidir. Bu bankalar CAMELS bilesik degerleri ve bilesen degerleri agisinda en
yiiksek performanstan en diisiik performansa gore; Akbank, Is Bankas1, Yap1 ve Kredi Bankast,
Tirkiye Ekonomi Bankasi ve Sekerbank sekilde siralanmistir.

Ozel sermayeli mevduat bankalari incelenen donemler itibariyle genellikle sektoriin takipgisi
olmustur.

Yabanci sermayeli mevduat bankalarinin degerlendirilmesi;

» CAMELS bilesik degeri agisindan sektorde en diisikk performans degerine sahip olan banka
grubu olmustur. En yiiksek bilesik degerini 2011 (0,75) yilinda, en diisiik bilesik degerini ise
2015 (-6,51) yilinda almustir. Ayrica incelenen donemler itibariyle CAMELS bilesik degerinin
endeks ortalamasi -3,35 olarak hesaplanmustir.

» Sermaye yeterliligi bilesen degeri agisindan en diisiik performansi gosteren banka grubu
olmustur. En yiiksek bilesen degerini 2016 (3,37), en diisiik bilesen degerini ise 2015 (-4,98)
yilinda almustir.

»  Aktif kalitesi bilesen degeri agisindan sektdrde en diigiik performansa sahip olan banka grubu
olmustur. Aktif kalitesi bilesen degerleri incelenen dénemler boyunca negatif degerler almistir.

» Yonetim yeterliligi bilesen degeri agisindan en diisiik performansa sahip olan banka grubu
olmustur. Yonetim yeterliligi bilesen degerleri incelenen donemler boyunca negatif degerler
almustir.

» Karlilik bilesen degeri agisindan en diisiikk performansa sahip olan banka grubu olmustur.
Karhlik bilesen degerleri 2011 (5,42) yili hari¢ negatif degerler almistir.

» Likidite durumu bilesen degeri agisindan en yiiksek performansa sahip olan banka grubu
olmustur. En yiiksek bilesen degerini 2016 (10,72), en diisiik bilesen degerini ise 2014 (-3,06)
yilinda almistir. Bu sonug¢ Ege ve digerleri (2013)’nin ¢aligmasiyla ayni yonde ¢ikmistir. Ilgin
(2013)’nin ve Bayramoglu (2017)’nun alismalariyla farkli yonde ¢ikmustir.

» Piyasa riskine duyarlilik bilesen degeri agisindan en diisiik performans degerine sahip olan
banka grubu olmustur. En yiiksek bilesen degerini 2011 (2,38), en diisiik bilesen degerini ise
2016 (-10,02) yilinda almugtir.

» Analize dahil edilen YSMB, Denizbank, Finansbank, Garanti Bankasi ve ICBC Turkey
Bankasi’dir. Bu bankalar CAMELS bilesik degerleri ve bilesen degerleri agisindan en yiiksek
performanstan en diisiikk performansa gore; Garanti Bankasi, Denizbank, Finansbank ve ICBC
Turkey Bankasi seklinde siralanmustir.

Yabanci sermayeli mevduat bankalar1 sermaye yeterlilik diizeyi acisindan asgari sermaye
yeterlilik diizeyinin iizerinde degerler alirken, sektor ortalamasinin altinda degerler almistir. Ayrica
bankalarin bilango i¢i doviz pozisyonunun dzkaynaklar icerisindeki oraninin fazlalig1 bankalar1 doviz
kuru riskiyle kars1 karsiya getirmistir. Bilango i¢i doviz pozisyonunda azalmaya gidilmesi bankalarda
doviz kuru riskini azaltict bir 6nlem olabilir. Bankanin hem kredi hem de varlik yonetimi konularina
dikkat etmesi gerekmektedir. Tahsilat sorunu olan bankalarin kredi tahsilat siirelerinde azalmaya
gitmesi ve miisteri analizlerini daha etkin sekilde yaptiktan sonra kredi kullandirmalar1 gerekmektedir.
Atll halde varlik bulunduran bankalarn getiri saglayacak yatirnm alanlarinda varliklarin
degerlendirmeleri gerekmektedir. Aktif yonetimini etkin sekilde yonetmeye bagladiklarinda bankalarin
karlilik diizeyleri de dogrudan artmaya baslayacaktir. Likit varliklarin1 miisterilerine kredi olarak
kullandirirlarsa ekonomide para arzina dogrudan katki saglayabileceklerdir. Ayrica likit aktifler faiz
oranlarinin yiikksek oldugu yatinm alanlarinda degerlendirilirse faiz geliri saglayacaktir. Boylece
bankanin karlilik ve yonetim kalitesinde artis meydana gelecektir.

Banka bazinda degerlendirme sonuglari;
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Analizde kullanilan 11 bankanin CAMELS bilesik degerlerine gore en yiiksek performanstan
en diisiik performansa dogru siralamasi asagidaki gibidir.

Akbank: Bankanin piyasa riskine duyarlilik bileseni disindaki tiim bilesenlerinin endeks
ortalamasi pozitif degerler almistir. Akbank aktif kalitesi ve likidite durumu bilesen degerleri endeks
ortalamasi agisindan en yiiksek degerlere sahip olan bankadir.

Garanti Bankasi: Bankanin piyasa riskine duyarlilik bileseni disindaki tiim bilesenlerinin
endeks ortalamasi pozitif degerler almistir. Garanti Bankas1 sermaye yeterliligi, yonetim kalitesi
bilesenleri endeks ortalamasi agisindan en yiiksek degerlere sahip olan bankadir.

Halk Bankasi: Bankanin likidite durumu disindaki biitiin bilesenlerinin endeks ortalamasi
pozitif degerlere sahiptir. Halk Bankasi, karlilik endeks ortalamasi agisindan en yiiksek performans
degerine sahip olan bankadir.

Vakiflar Bankasi: Bankanin biitiin bilegsen degerlerinin endeks ortalamasi pozitiftir. Bankanin
sermaye yeterlilik diizeyi disiik olmasina ragmen, bilanco i¢i doviz pozisyonunun Ozkaynaklari
icerisindeki diisiikligii bankanin bilesen degerine olumlu yonde katki saglamistir.

Is Bankasi: Bankanin piyasa riskine duyarlilik bilesen degeri endeks ortalamasi disindaki
biitiin degerleri pozitiftir.

Yapr ve Kredi Bankasi: Bankanin yonetim yeterliligi, karlihig1 ve piyasa riskine duyarlilik
endeks ortalamasi pozitif, diger bilesen degerleri negatiftir.

Tiirkiye Ekonomi Bankasi: Bankanin aktif kalitesi ve piyasa riskine duyarlilik bilesenlerinin
endeks ortalamasi pozitif iken diger bilesen degerlerinin endeks ortalamasi negatittir.

Denizbank: Bankanin likidite durumu ve piyasa riskine duyarlilik bilesenleri endeks ortalamasi
pozitif iken diger bilesen degerleri negatiftir.

Finansbank: Bankanin karlilik ve likidite bilesenleri endeks deger ortalamasi pozitif iken diger
bilesen degerleri negatiftir.

Sekerbank: Piyasa riskine duyarlilik bilesen degeri endeks ortalamasi disindaki biitiin degerleri
negatiftir. Ayrica Sekerbank piyasa riskine duyarlilik endeks ortalamasi agisindan en iyi performans
degerine sahip olan bankadir.

ICBC Turkey Bank: Bankanin sermaye yeterliligi bilesen degeri endeks ortalamasi digindaki
biitiin degerleri negatiftir.

Banka bazinda Akbank, Garanti Bankasi, Halk Bank, Vakiflar Bankas1 ve Is Bankasi’nin 8
yillik performans ortalamasi pozitif, Yap1 Kredi Bankasi, Tiirkiye Ekonomi Bankasi, Denizbank,
Finansbank, Sekerbank ve ICBC Tiirkey Bank’in 8 y1llik performans ortalamas1 negatif ¢cikmistir. Bu
durum Giindogdu (2017)’nun ¢alismasiyla benzer ¢ikmustir.

CAMELS derecelendirme sistemi hem banka gruplar1 bazinda hem de tek tek banka bazinda
yapilan analizlerde kullanilan, bankalarin finansal performanslarini hizli, maliyetsiz, nesnel ve
karsilastirmali sekilde degerlendiren bir sistemdir. Yapilan analiz sonuglart banka yOnetimine,
yatinnmcilara, analistlere, risk yoneticilerine ve devletlere bankalarin finansal saglamlik dereceleri
hakkinda bilgi saglamaktadir. Bu baglamda CAMELS, finansal sistem igerisinde erken uyar1 sistemi
gibi calisarak bankalardaki olasi basarisizliklara zamaninda miidahale edilmesini kolaylastiracaktir.
Bankacilik sektoriinii denetim ve goézetim mekanizmasiyla degerlendiren bu sistem, ekonomik
kesimdeki birgok kisiye bankalar hakkinda dogru bilgiler saglayacaktir. Bankalar maliye ve para
politikalarina yon verme ve kaydi para yaratma fonksiyonuyla ekonomik sistemi dogrudan etkileyen
finansal kurumlar olduklar1 igin, bu ¢aligmada yapilan analizler ve elde edilen sonuglar literatiire katki
saglayict niteliktedir. Literatirde CAMELS derecelendirme sistemine yonelik yapilmis bir¢cok ¢alisma
bulunmaktadir. Bu ¢aligmada, Tiirk finans sektoriindeki mevduat bankalarinin mali performans
degerlendirmesini hem grup bazinda hem de banka bazinda incelendigi igin literatiire nemli bir katki
saglamaktadir. Literatiirde yapilan ¢alismalarda genellikle sadece banka gruplar1 bazinda ya da sadece
banka bazinda analiz yapildigi i¢in diger ¢calismalardan bu konuda farklilik gostermektedir.

Caligmada analize dahil edilen donemler genisletilir, mevduat bankalar1 yaninda kalkinma ve
yatirim bankalar1 da analize dahil edilerek tiim sektoriin finansal performansi degerlendirilirse, ileride
yapilacak olan ¢aligmalarda daha faydali sonuglar elde edilebilecektir. Bunlara ek olarak, CAMELS
derecelendirme sistemi ve dogrusal ve dogrusal olmayan ekonometrik yontemler birlikte kullanilarak
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bankacilik sektoriiniin finansal performansi karsilagtirmali bir sekilde degerlendirilirse, daha sonraki
calismalara yol gosterici nitelikte olabilecektir.
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BOLAHENK NURIi BEY’E AiT BUSELIK AYiN-i SERiFi’NiN iLK PESREV’iNiN MAKAM
VE GECKI BAKIMINDAN iINCELENMESI

Alper AKDENiIZ'

0z

Hammdmizéde Ismdil Dede Efendi, Bestekir Rifat Bey, Delldlzade Ismdil Dede, Seyh Mehmet Rizd Efendi gibi
donemin misiki tistadlar: halkasinda yetismis dini ve dindisi formlarda eserler bestelemis olan Klasik Tiirk Miisikisi’'nin 19.
yiizyildaki en onemli bestekdrlarindan Boldhenk Niiri Bey’in 23 makdmdan iki Ilahi, bir Sirto, dort Kér, onbir Beste, on dort
Semdi, otuz sekiz Sarki ve Mevlevi Ayin-i Serifi formunda iki eseri bulunmaktadir. Biiselik ve Karcigar makdminda
bestelenen bu iki eserden Biselik makdamindaki dyini ilk kez Yenikapt Mevievihdnesi’nde okunmustur. 1873 yilinda
Istanbul’da “Mehmed Niri” imzali “Mecmud-i Sarkiyydt, Karhi ve Nakshd” adinda, on sekiz makdmdan birgok eserin
sozlerinin yer aldigi bir giifte mecmusim bastirmigtir. Boldhenk Niri Bey’e ait Biiselik Ayin-i Serifi 'nin ilk pesrev’inin makdam
ve gecki agisindan incelenmesi bu makalenin konusunu olusturmaktadir. Bu ¢alisma ile biiyiik Tiirk bestekdar: Bolahenk Niri
Bey’in bestelerinde kullandigi teknik ve makamlart kullanma anlayisina yonelik arastirmalar yayginlastirilip onun Kldsik
Tiirk Misikisi egitimi alacak yeni nesil tarafindan daha iyi anlasimasina katki saglayacag diisiiniilmiistiir.

Anahtar Kelimeler: Boldhenk Niiri Bey, Mevievi Ayin-i Serifi, Ilk Pesrev
Jel Kodu: 120, 130, J40

ANALYSIS OF THE FIRST PRELUDE OF BUSELIiK AYIN-i SERIF BY BOLAHENK NURi
BEY IN TERMS OF MAQAM AND TRANSPOSITION

ABSTRACT

Boldhenk Nuri Bey, who composed religious and non-religious works, grown in the educational circle of the
musical masters of the period such as Hammamizide Ismail Dede Efendi, Bestekdr Rifat Bey, Delldlzade Ismdil Dede, and
Seyh Mehmet Riza Efendi and was one of the most important composers in the field of Classical Turkish Music in the 19th
century, has two hymns, one Sirto, four Kars, eleven Beste’s, fourteen Semais, thirty-eight songs in 23 magams, and also two
works in the form of Mevlevi Ayin-i Serifi. Among those two works composed in the maqams of Buselik and Karcigar, the
liturgy in the form of Buselik was performed in Yenikapt Mevlevihane for the first time. In 1873 in Istanbul, he published a
journal of lyrics including numerous compositions in eighteen maqams called “Mecmud-i Sarkiyyadt, Karhd and Nakshd”, by
the title “Mehmed Nuri”. In this paper, the first prelude of Buselik Ayin-i Serifi by Boldhenk Nuri Bey was analyzed in terms
of magam and transposition. It is thought that this study will popularize the researches related to the perception of employing
techniques and maqams used by Boldhenk Nuri Bey, the great Turkish composer, and to contribute to the young people who
plan to receive Classical Turkish Music education in better understanding his musical identity.

Keywords: Boldhenk Nuri Bey, Mevlevi Ayin-i Serifi, Magam, The First Prelude
Jel codes: 120, 130, J40
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1. GIRIiS
Tirk Din Musikisi akademik olarak Cami ve Tekke Musikisi olarak iki alt dalda
incelenmektedir. Teblige konu olan Boldhenk Nuri Bey’in Biiselik Mevlevi Ayini, tekke musikisinde
bir form olarak karsimiza ¢ikar. Hz. Mevlana’nin kurmus oldugu Mevleviyye’ye ait tarikat ustlleri
Hicri VI. yy.’da sekillenmeye baslamistir. Fakat Mevleviyye’nin zikir formu, Hz. Mevlana’nin

vefatindan sonra oglu Sultan Veled Efendi tarafindan bugiinkii hali ile tertib edilmeye baslanmigtir
(Kiigiik, 2003: 33 ve Demirci, 2017: 135).

Ayin-i Serifler dort ayr1 boliimden olusur. Bunlar ilk pesrev, Ayin, son pesrev ve son yiiriik
semai boliimleridir (G.S.G.TR). Ayinlerin dort boliimiinde de manevi bir anlam biitinliigii oldugu
goriiliir. ik Pesrev icrasma Mevlevi Ayinlerinde Devr-i Veledi denir. Devr-i Veledi, ilk pesrevin
mutrip tarafindan icraya baglama

styla birlikte basta Seyh Efendi sonra Semazenbasi ve kidem sirasina gore diger semazenlerin
Sema meydaninda sagdan sola dogru ti¢ turdan olusan dairesel yiirlime hareketidir. Bu yiiriiylis Sema
(zikir) meydaninin ménevi aleme agilmasi igin bir niyaz niteligindedir. Bu ti¢ tur bitene kadar ilk
pesrev siirekli basa doniilerek mutrip tarafindan icra edilir. ilk Pesrev (Devr-i Veledi)’den sonra 4
selamdan olusan (sézli)) Ayin kismma gegilir. Mevlevi ayinlerindeki ilk pesreve “Ayin Pesrevi” de
denir (Cevikoglu, 2007: 292-310).

Pesrev, farsca “Onde giden” anlamina gelmektedir. Tiirk Musikisi’'nde genellikle biiyiik
usillerle bestelenmislerdir ancak giiniimiizde biitiin ustllerle bestelenebilmektedir. IV hane ve |
miilazime’den meydana gelmektedir. Pesrev hangi makamda bestelendiyse I. hane ve miilazime kismi
0 makadmin genel Ozelliklerini gosterir. Diger bir deyisle bir pesrevin hangi makamda oldugunu
anlamak i¢in 1. hanesi ve takip eden teslim (miilazime) kisimlarini makamsal olarak incelemek
yeterlidir. Pesrevlerde II., Ill. ve IV. haneler, bestekarin kabiliyetine gore makamsal geckilerin
yapildigi, ezgisel ahengin ¢okca kullanildigi boliimlerdir. Genellikle III. hanelerde bestekar makamin
tiz genislemesini géstermekle beraber IV. hanede pest seslerde ezgiler sunarak durgunluk ve huzur
hislerini esere isler.

Pesrevler ¢ogunlukla Sofyan, Diiyek, Cifte Diiyek, Devr-i Revan, Devr-i Kebir, Muhammes,
Fer, Hafif, Cenber, Frenk¢in, Remel, Evsat, Fahte, Lenkfahte, Sakil, Nim Sakil, Zencir, Berefsan gibi
ustllerle bestelenmistir. Ayin pesrevleri ise 28 zamanli Devr-i Kebir usilii ile bestelenir. Devr-i Kebir
usiliiniin ana kalip ve velvele vuruglari tabloda gésterilmistir.

USULE GORE VELVELES!

DEVR-i KEBIR USULEL
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(Cakar, 1996: 286)

Pesrevler Tiirk Miizigi’nde oldugu gibi Mevlevi Ayinlerinin de bas kisminda icra edilir. ilk
pesrev yani Ayin Pesrevi Devr-i Kebir ustiliinde bestelense de icra sirasinda 56 zamanli Muzaaf Devr-i
Kebir uslii darb edilir. Zaman sayisindan da anlasilacagi gibi Devr-i Kebir ustliiniin iki katidir.
Muzaaf Devr-i Kebir ustliniin ana kalip ve velvele vuruglar asagida gosterilmistir.
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B Yils

Mevlevi Ayinleri, Tiirk Masikisi besteciliginin en zor formlarindan biridir. Naat-1 Mevlana,
bas taksim, ilk pesrev, Ayin selamlari, son pesrev, son yiirilk semai ve asr-1 serif arasinda kalan 1., II.,
1. ve IV. selamlarin makam ve ustl geckileriyle tertip edilmesi bir bestekér i¢in olduk¢a zordur. Zira
Mevlevi zikir formu, kulagi ve ahengi bozmayacak melodilerle, klasik tisliba ve misikiye aykiri
olmayacak bir diizen igerisinde olmalidir. Mevlevi Ayini bestekarlari bu diizeni kusursuz bir sekilde
tertip eden sanatkarlardir. Mevlevi Ayinlerinde ilk pesrevler genellikle farkli bir bestekarmn ayni
makamdaki pesrevinden segilir. Baselik Mevlevi Ayini’nin ilk pesrevi ise bestekarin kendisine ait
oldugu i¢in oOzellikle incelemeye degerdir. Bu anlamda Boldhenk Niri Bey, Tiirk Misikisi
bestekarliginin iist karakterlerindendir.

Bolahenk Nori Bey, Istanbul Eyiip’te dogmustur. Hammamizade Ismail Dede Efendi,
Bestekar Rifat Bey, Dellalzade ismail Dede, Seyh Mehmet Riza Efendi gibi donemin misiki iistadlart
halkasinda yetismistir. Mevlevi tarikatina intisdb etmis ve bu arada ney Ogrenmistir. Mevlevilige
intisab1 sayesinde dini mdsikideki bilgilerini daha da gelistirmistir (Aksoy, 2007: 264). Genellikle
neyin bir ¢esidi olan Boldhenk ney iiflemesi dolayisiyla “Bolédhenk” lakabiyla taninmistir. Dini misiki
alaninda Buselik ve Karacigar makamlarinda iki Mevlevi ayini, durak ve ilahiler bestelemistir. Buselik
makamindaki ayini ilk kez Yenikap1 Mevlevihanesi’nde okunmustur. Bolahenk Niri Bey 1873 yilinda
“Mecmua-y1 sarkiyat, Karha ve Naksha” adinda on sekiz makadmdan birgok eserin sdzlerinin yer aldigi
bir giifte mecmués1 yaymlamistir. Saz eserleri de bestelemistir. Eski ustalardan elde ettigi asil bir
usliibla okuyan degerli bir hadnende oldugu icin misiki ¢evrelerinde ¢ok erken yaglarinda taninmustir.
Egrikapt yakinlarinda agmis oldugu “Meskhéane” sinde yillarca siiren 6gretim hayatinda sayisiz
Ogrenci yetistirmistir. Hact Kirami Efendi, Hafiz Sami, Zakir Hakkdk Mehmed Efendi, Hafiz
Hayrettin Bilgen bunlar arasinda en tammnmuislaridir (Ozalp, 2000: 26). 1910 yilinda vefat etmis ve
Fatih tiirbesi kabristanina defnedilmistir (inal, 1958: 235).

Bu ¢alismada Boléhenk Niiri Bey tarafindan bestelenen Buselik Mevlevi Ayini’nin ilk pesrevi
(Ayin Pesrevi / Devr-i Veledi), makam ve gecki yoniinden incelenmistir. Incelemeye gegmeden once
bu arastirmada kullanilan yontem ve Biiselik makami’ndan kisaca bahsetmek gerekmektedir.

2. YONTEM

Mevlevi Ayin-i Serifi’nin pesrev formu hakkinda kisa bir bilgi verildikten sonra da Biselik
Ayini’nin ilk pesrev’inin makam ve gegki bakimindan analizine gegilmistir. incelemeye alinan Biselik
Ayin-i Serifi notalarinin 6ncelikle kaynak notalardan bilgisayar ortamia aktarilmis hali temin edilmis,
makam ve gecki tespitinde ilk pesrev dort hane ve bir miilazime olarak ele alinmistir. Makam ve perde
(nota) isimlerinin karigmamasi i¢in makam isimleri biiyiik, perde isimleri kiiciik harfle yazilmis,
makamlarin nazari olarak incelenmesinde, basilmamis doktora, yiiksek lisans tezlerinden ve
yayimlanmig nazariyat kitaplarindan yararlanilmigtir.
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3. BUSELIK MAKAMI

“Biselik makami Safiyiiddin, Meragi, Alisah ve Sirvani'de, yegéah iizerinde bugiinkii Kiirdi
dortliisiine Kiirdi beslisinin eklenmesiyle olusur. Kantemiroglu, makami diigdh'dan bagslatmis ve
makamin biselik perdesini kullanarak yukari ve asagi perdelere Hiiseyni gibi hareket ettigini
yazmustir. Seyir, yegah’dan tiz hiiseyni’ye kadar genisleyebilmektedir. Nayi Osman Dede'de slibelerde
gecer. Hiiseyni makdminin subesidir. Rauf Yekta Bey, rast perdesinden muhayyer’e kadar biselik ve
acem perdelerini alarak siralama yapmistir. Arel'de basit makamlarda geger. Farkli bir tanim vererek,
diigdh'da Buselik beslisine hiiseyni'de Hicdz dortliisiiniin eklenmesi ile olustugunu yazmaktadir”
(Hatipoglu, 2010: 457). “Buselik’ in seyri esnasinda, hiiseyni tizindeki seslerde kiirdil geckisi iginde
dolagildigi gibi, eski mdsikicilerin Hiiseyni makami {izerinde 1srarli durmalar gézden
kagirilmamalidir. Cok az olarak onemsiz derecede Sehnaz gosterilmektedir” (Kutlug, 2000: 159).
Ismail Hakki Ozkan’a gére Biselik makdmini meydana getiren diziler (Ozkan, 2000: 98).

Yerinde 1. Sekil Buselik Makami Dizisi
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Yerinde 2. Sekil Buselik Makami Dizisi
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4. BOSELIK AYIN- SERIFI’NIN iLK PESREV’ININ MAKAM VE GECKI
BAKIMINDAN TAHLILI

Birinci Hine

[k pesrevin birinci hanesine Biiselik makdminin ikinci derece giicliisii olan cargah perdesi ile
baglanmig, birinci derece gliglii olan hiiseyni perdesi giiclendirilmis, iiclinci derece giiglii rast
perdesine kadar inilmistir. Daha sonra hisar perdesi kullanilarak neva iizerinde bir kalis yapilmistir.
Ardindan hiiseyni perdesinde ve ikinci derece giiglii olan ¢argahta kalislar yapilarak karar perdesine
distilmuistiir. Cargah, diigah ve hiiseyni agiran perdelerine kadar diistilmiistiir. Sirasiyla hiiseyni, neva
ve cargdh’ da kaliglarin ardindan birinci hane sonunda ctimle teslim béliimiine diigdhta Biselik

yapilarak baglanmistir. Seyirde kullanilan perdeler agagida gdsterilmistir.
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Teslim boliimiine neva perdesi ile girilerek rasta kadar diislis yapilmistir. Ardindan makamin
iiclincii derece sesi ayn1 zamanda ikinci derece giicliisii olan ¢argéhta kalinmistir. En sonunda blselik
perdesinde kalis yapildiktan sonra Biselik makamu ciimleleriyle karar verilmistir. Seyirde kullanilan
perdeler asagida gosterilmistir.
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Tkinci Hine

Ikinci haneye Biselik seyriyle girilip diigahta kalis yapilmstir. Ardindan evg perdesi alinarak
hiiseynide Ussak’li, nevada Biuselik’li ve tekrar hiiseynide Ussak’li kalislar gosterilmistir. Hemen
arkasindan nevada Rast’li ve hiiseynide Ussdk’li kalislar vardir. Dizi hiiseyniden karara kadar
Biselik’li inmistir. Sonrasinda yerinde Nikriz, hiiseyniasiranda ise Ussak’li kalis yapilip, yerinde
Hicaz gosterilip hiiseyni perdesi ile teslim boliimiine baglanmustir. Seyirde kullanilan perdeler asagida
gosterilmistir.
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Uciincii Hine

.
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Ucgiincii haneye muhayyer civarindan girilip nevada Rast gdsterilmistir. Cargahta kiigiik bir
kalisin ardindan ciimle muhayyer iizerinde bir asma kalisla bitiriliyor. Muhayyerde Saba’ly,
muhayyerde Diigah’li kaliglar vardir. Tiz gargdh gii¢lii tutularak muhayyer perdesi iizerinde Diigah
makamina devam edilmistir. Daha sonra siinbiile perdesi alinarak ¢argéh perdesine Zirgiileli Hicaz’li
inilmistir. Hemen ardindan gerdaniye perdesine ¢ikilarak diigah perdesine Kiirdili diistilip Muhayyer
Siinbiile makamini islenerek Hiiseyni beslisi ile teslime gidilmistir. Seyirde kullanilan perdeler asagida
gosterilmistir.
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Dordiincii Hine
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Dordiincti haneye Saba makamu ile baglanmistir. Cargah perdesinde asma kalis yapilarak bu
perde giiglendirilmistir. Daha sonra acem perdesi tutularak tekrar cargdh perdesinde asma kalig
yapilmigtir. Ardindan segah perdesi alinarak irak perdesinde Segah’li bir kalis yapilmis ve Bestenigar
makami gosterilmistir. Yegaha Rast’l1 diisiisiin ardindan diigah iizerinde Ussak gosterilmistir. Blselik
makamina gegerken neva {izerinde Rast gosterilip hiiseyni lizerinde Ussék’la teslime baglanilmigtir.
Seyirde kullanilan perdeler asagida gosterilmistir.
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5. SONUC

Bolahenk Niri Bey’e ait Biselik Ayin-i Serifi’nin ilk pesrev’inin birinci hane ve teslim
bolimlerinde Biselik makdminin karakteristik &zellikleri, diger hanelerde ise bestekarin Biselik
makamina uygun gegkiler yaptigi1 goriilmektedir.

Bu c¢alismada bahsi gecen nazariyat alimlerinin eserlerinde anlatilan eski Biselik makami
dizisi ilk pesrev’de kullanilmistir. Giintimiiz Tiirk Masikisi nazariyatinin temellendigi 4’1i ve 5°li ses
organizasyonlarinin “cesni” ve “makam geckisi” olarak ustaca islendigi goriilmektedir. ilk pesrev
icerisindeki melodik hareketler ve makamsal gegkiler perde temeli g6z 6niinde bulundurularak detayl
bir sekilde gosterilmistir. Ussak, Rast, Hicaz, Nikriz, Saba, Kiirdi ve Segah cesnileri ile Diigah,
Zirgiileli Hicaz, Muhayyer Siinbiile, Saba ve Bestenigdr makamlarina gegkiler yapildig1 tespit
edilmistir. Bolahenk Niri Bey, enstriimanlarin sinirlarini zorlayan tiz perdelerde melodik ciimleler
kurarak ve pest seslerle ezgizel organizasyonlar yaparak makamin genisleme merkezlerini
gostermistir. Bu ezgisel hareketler makamin ayirt edici 6zelliklerini gosterdigi gibi eser igerisinde
bestekarin maharetini ustaca yansitmaktadir.

28/4’liik Devr-i Kebir usiliinde bestelenen Buselik Ayin-i Serifi’nin ilk pesrev’i XIX. yy.’da
ve gliniimiizde 56/4°1ik veya 56/8’lik Muzaaf Devr-i Kebir usilii ile icra edildiginden, tekke adabi ve
zikir usillerini ¢ok iyi bilen Bolahenk Niri Bey’in bestekarlikta ne kadar gelenege bagh ve gelecege
eser birakirken de ileri goriislii oldugunun da bir gostergesidir.
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XIX. yy. ‘da Mevlevihaneler déneminde bestelenen bu eser, sozlii boliimleri (Ayin selamlarr)
acisindan 6nemli oldugu gibi diger makadmlara gegkileriyle birlikte kullanimi detayli olarak
incelendiginde bestekarin ne denli bir saheser ortaya koydugu goriilebilecektir.
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1. INTRODUCTION

Among telecommunications firms that provide telephony and internet services Turk Telekom is the
biggest. It owns its own infrastructure and provides wholesale sales to other internet service providers and fixed
line phone service providers. This paper aims to investigate the development of competition in the Turkish
telecommunications sector after liberalization of the sector.

2. LIBERALIZATION OF TELECOMMUNICATIONS MARKET AND REGULATION

The approach to telecommunication industries until 1990s was that they were natural monopolies and
services of these industries should be provided by only one firm. The development of new technologies and
advances in the theory of industrial organization changed this approach.(Aybar et.al., 2001)

Group of Basic Telecommunications which was formed within World Trade Organization helped
countries liberate their telecommunications sector in developing and developed countries. WTQO's Basic
Telecommunications Agreement was signed by 42 countries who were committed to reform their
telecommunications sector.(Aybar et.al., 2001) Between 1980 and 2000 concerning the telecommunication
operators of 167 countries the ratio of private ownership increased to 42 percent .

3. TURKISH CASE

State owned Turkish telecommunications company PTT, Posts Telegraph and Telephone was divided
into PTT and Turk Telekom in 1994. Formerly state owned Turk Telekom was privatized at 2005 and %55 of its
shares were sold to Saudi Oger Joint venture Group. State control over Turk Telekom has ended at this date.
Today %30 of its shares belongs to Under secretariat of Treasury and %215 are offered to public. Before
privatization Cable TV was separated from Turk Telekom. Today state controls the Cable TV infrastructure in
Turkey.

In 1998 Turk Telekom acquired the Mobile GSM 1800 mobile phone management license and
afterwards founded Aycell Telecommunications and Marketing, a mobile connection service company. At 2004
Aycell and Avea GSM operators were united under Avea brand. Today Turk Telekom owns %89 the shares of
Avea. At 2016 Avea and TTNet brands which were already operating under Turk Telekom announced to continue
their operations under Turk Telekom brand.

4. COMPETITION IN TELECOMMUNICATION MARKETS

The studies show that introduction of competition to the market should not lag behind privatization in
the market. (Bagdadioglu and Cetinkaya,2007) Also early establishment of a regulatory body leads to increased
telecommunications investment and telephone penetration rate. In Turkey, Information Communication
Technologies Authority was founded in 2000 as Communications Authority(CA) and its name was changed and
became Information Communication Technologies Authority(ICTA) in 2008.

There is a relationship between competitiveness in the market and the performance of the industry;
competition leads to increased productivity and quality and lower prices. (Boylaud and Nicoletti,2000)

Among several approaches EU practices privatization without liberalization meaning the ownership of
the network does not change but competition is introduced to the market. (Bagdadioglu and Cetinkaya,2007)

In the Turkish case there wasn't enough efforts to increase the competitiveness in the industry in the
beginning. Authorities were late to open the international, long distance and local call market to competition;
competition to Turkish market was first introduced at 2004, licenses were given for long distance phone services
at this date. As of 2009 local call market was opened to competition and other operators were given licenses to
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operate in the local call market.

As of 2008 Turkish market was the most concentrated market among OECD countries with
competitors of Turk Telekom having a total market share of 9 percent. Similarly among the broadband internet
providers among more than 70 isp's Turk Telekom's share was 95 percent. In Turkey, even after privatization
fixed line penetration rate stayed below new members of EU.

5. NETWORK EXTERNALITIES

In industries where network effects are observed incumbent firms are more advantageous due to their
installed base of customers. In that case a firm with a higher market share in the beginning will be advantageous
over his competitors.

In the Turkish case of fixed line services, market had a chance to tip towards Turk Telekom capturing
the market. The newly introduced competition in the local and long distance markets and international calls
seemed to have no effect in increasing the competition in the market. From 2008 until today it seems like there
isn't any improvement in terms of market competitiveness at fixed line services.(See figure 1)

Evidence shows that first mover advantages exist in the mobile telecommunications market. There is a
negative relationship between number of operators in a market and followers success in the long run. (Muck and
Heimeshoff,2012)In the mobile market, the firms Aria and Aycell leaving the market immediately after they
enter the market showed that the market tipped towards Turkcell. The reason was strong network effects in
mobile market. (Atiyas and Dogan, 2007)

Several studies found evidence for strong network effects in mobile industry. But empirical studies in
the Turkish market points that mobile consumers are more likely to be affected by the choice of the people in
their region. (Haucap et. al.)

Turk Telekom entered the mobile market via acquiring Avea at 2004 then using its established position
in the fixed line and internet market was able to increase Avea's market share and sustained its presence in the
mobile market. This was a success in a market where winner takes all. Turk Telekom’s established base of
customers via advertisements ect. and its monopoly power in other markets may have helped acquire enough
base of customers for Avea to take off in the mobile market. It can be concluded that Turk Telekom acquired a
substantial share in the mobile market via brand stretching.

The vertical integration between the fixed line brand of Turk Telekom and mobile brand of Avea and
TTNet in the isp market also arises questions of antitrust. At 2014 a case was filed against Turk Telekom to
Competition Board claiming that Turk Telekom vertically integrated in the 3 markets and established a new
organization scheme accordingly by the competitor firms. But this case was rejected by the Competition Board.

6. COMPETITION IN FIXED LINE SERVICES

Mobile call traffic has increased over years while fixed line traffic decreased. There is a substitution
from fixed line communication to mobile communication. At 2015 mobile traffic accounted for 95 percent of
total calls. At 2009 this rate was 81 percent. In Turkey fixed line penetration rate decreased over years. At 2004
penetration rate was 27 percent and this rate fell to 24.5 at 2008, 22.3 percent penetration rate at 2010 fell to 14.1
at 2016.

According to fixed line revenues Turk Telekom as of 2016 has a market share of 89 percent while
alternative fixed line service providers have 11 percent. Though figure 1 points to a concentrated fixed line
market this may be misleading because of the change in the source of revenues.
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Figure 1
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According to the number of subscribers in fixed line market TTNet has a 55 percent market share
where the following 8 service providers with highest market share has 39 percent as of 2016.

The dispersion between can be explained with Turk Telekom’s source of revenues. Turk Telekom in
2009 61.4 percent of revenues came from PSTN and 24.3 from connection services. 2015 this rates changed to
34.8 percent from PSTN and 47.9 percent from connection services.

7. INTERNATIONAL, LONG DISTANCE AND LOCAL CALLS

Turk Telekom until 2003 was the only provider of fixed line services. At 2003 licenses for international
and long distance calls were at 2009 licenses for local calls were given. Today local fixed line market is the least
competitive market due to late liberalization. As of 2016 local calls initiated from Turk Telekom accounts to 83.6
percent of total calls whereas this rate is 16.4 for alternative fixed line service providers. Competition was
introduced to international and long distance markets before local call market at 2003 and this allowed some
time for competition in these markets to develop. Long distance calls initiated from Turk Telekom account to
52.5 percent while alternative providers this rate is 47.5. Long distance calls initiated from Turk Telekom used
to be 92 percent in 2007. International calls initiated by Turk Telekom subscribers account to 57.6 percent while
this rate is 42.4 percent for alternative service providers. International calls initiated from Turk Telekom used to
be 84 percent in 2007.

8. COMPETITION IN MOBILE COMMUNICATIONS SERVICES

Mobile communication is one of the leading means of communication in Turkey. As of 2016 Turkish
average monthly usage of mobile services is 436 minutes per month which is far above EU average of 257
minutes.

As of 2016 mobile penetration rate is realized as 94.6 percent. When we exclude ages 0-9 the rate is
107. It used to be 111.2 in 2008. And at 2004 it used to be 49 percent. The decrease may be due to subscribers
cancelling their second mobile line because call rates between mobile service providers -interconnection rates-
declined.

In the beginning Aria and Aycell were not able to capture enough market share. It may be because they
did not complete roaming agreements with Turkcell and Telsim. (Evci et. al.,2004)

From 2008 until 2016 the share of Turkcell has steadily decreased whereas the market shares of
Vodafone and Avea have increased. The entry of Turk Telekom into mobile communications market increased
the competition in the market. While the market used to be a duopoly with Turkcell steadily increasing its market
share now market is divided somehow equally among the three companies. As of 2016 Turkcell has a market
share of 44 percent Vodafone 31.3 percent and Avea 24.7 percent. This rate used to be 56 percent for Turkcell 27
percent for Vodafone and 17 percent for Avea.
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Figure 2
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If Turk Telekom extend its market power to mobile industry to capture its present share is a question.

9. COMPETITION AMONG INTERNET SERVICE PROVIDERS

Internet penetration rate increased from 7.6 percent in 2008 to 75.1 percent in 2016. 82.1 percent of
internet users have mobile internet connections and 17.9 percent connect through fixed line -xDSL fiber or cable
internet.-

As of 2009 in EU privatized isp’s share was 46 percent whereas in Turkey it was 93 percent.

In Turkey broadband penetration rate at 2009 used to be 8.5 percent whereas EU average was 22.9
percent. Taking into account the number of households the penetration rate becomes 37 percent for Turkey and
55 percent EU average.

After the internet market opened to competition Turk Telekoms xDSL internet ports were opened up to
alternative service providers and isps began to buy xDSL as wholesale from Turk Telekom and resale it to
public. The share of TTNet xDSL service decreased steadily from 2008 to 2016. The decrease in TTNet could
partially be explained by the increase in competitors share. The remaining part is due to the increase in demand
for Cable Internet and Fiber Optic provision. The trend is towards a more competitive market. As of 2016 TTNet
XDSL service has 57.1 percent of the market where alternative xDSL providers have 17.4 of the market share.
6.8 percent of internet service is provided by cable internet service providers and 18 percent by fiber internet
providers. The share of TTNet in the xDSL market is 76.6 whereas alternative providers have a share of 23.4
when fiber and cable services are excluded. TTNets share in the xDSL market used to be 96.2 percent in 2007
and alternative service providers share used to be 2.9 But if the current level of competitiveness is enough or not
iS a question to be asked.

Figure 3
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In terms of competition in fiber provision, Turk Telekom has a fiber network of 222.727km whereas
alternative service providers have network of 61317 km length. The total length of network used to be 9216 km
in 2008.

Compared to EU averages Turkish penetration rate lags behind for xDSL cable and fiber internet.
While the EU average penetration rate for xDSL 13.3 for cable internet 9.3 and for fiber it is 5.6. For Turkey
penetration rates are 9.6 for xDSL, 0.9 for cable and 2.3 for fiber.

10. REGULATION AND INVESTMENT IN THE INFRASTRUCTURE

Telecommunications sector is regulated by regulatory body either determining the fees the entrant
firms get access to incumbent firm's infrastructure or restricting the prices of the incumbent. Types of the former
case include long run incremental cost regulation and fully distributed costs and latter includes price cap
regulation and yardstick regulation.(Kwoka, 2009) Regulation by ICTA includes price cap regulation where the
incumbent firm(or the firm with substantial market power) should prove that he has based its prices on its costs.
Whereas in the Turkish case the incumbent firm can charge any interconnection fee to the entrant except the case
where ICTA imposes the incumbent to base its connection fees on its costs.

The monopoly position of Turk Telekom had its impact on prices, quality of service and investment in
infrastructure. At 2001 investment percentage of Turk Telekom to infrastructure was 11.9 where it was 23
percent in the EU. Regarding the pricing of the service Turkish customers paid higher prices than the EU average
according to 2002 data and the quality of the service was worse. (Akdemir et. al.,2003)

Figure 4
Turk Telekom’'s % Investment over Revenues
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At 2009 the ratio of investment over revenues of privatized service provider was higher for Turkey
with 17.8 compared to the EU average of 13.5. As can be seen from figure 4, Turk Telekom’s investment to
infrastructure also increased by time.

11. CONCLUSION

Similar to utilities like electricity service, in the telecommunications sector privatizations were
practiced worldwide. Similar to EU, Turkey also practiced privatization without liberalization. The foundation of
ICTA was an important step in this process. Even after privatization fixed line penetration rate in Turkey did not
increase due to substitution to mobile communications from fixed line. Through the mobile internet connections,
increasing penetration rate in the mobile market also increased the internet penetration rate substantially. Also,
competitiveness in the fixed line market stayed behind. The fixed line and mobile markets seemed to be
concentrated due to network effects, but lately competitiveness level seems to be increasing. In the mobile
market, the three firms are sharing the market after Tiirk Telekom extended its market power in the fixed line
market through capturing the Avea brand.

The change in the source of revenues of Tiirk Telekom in the fixed line market points to increasing
competition. The least competitive market among the fixed line market is the one which is liberalized the latest,
that is the local call market. Today, though Tiirk Telekom is ahead of other telecommunications operators, it is
debatable if it will continue to be the biggest firm in the sector.

REFERENCES:

Akdemir, E. , Basci, E. , Locksley, G. , Hoekman, B. and , Togan, S. (2005). Turkish telecommunications sector: a
comparative analysis. Turkey Economic Reform and Accession to the European Union. Washington, USA:World
Bank and the Centre of Economic Policy Research

Ansal, H. and Soyak, A. (1999). Impact of Privatization on R&D Activities: The Case of Turkish Telecommunications
Iindustry, Munich Personal RePec Archive, Retrieved November 22, 2018 from the https://mpra.ub.uni-
muenchen.de/2904/

Atiyas, I. (2005). Competition and Regulation in the Turkish Telecommunications Industry. Retrieved November 22, 2018
from the http://myweb.sabanciuniv.edu/izak/files/2009/08/competitionandregulation-in-telecoms-epril.pdf

Atiyas, |. (2009). Recent Privatization Experience in Turkey: A reappraisal, Ziya Onis ve Fikret Senses (Ed.), Turkey and
the Global Economy (5.101-122), London: Routledge, 2009.

Atiyas, I. And P. Dogan (2009) "The Political Economy of Liberalization of Fixed Line Telecommunications in Turkey"
Retrieved November 22, 2018 from the
http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.446.1594&rep=repl&type=pdf

Atiyas, 1. And P. Dogan Glass Half Empty? Politics and Institutions in the Liberalization of the Fixed Line
Telecommunications Industry in Turkey, T. Cetin and F. Yilmaz (Ed.), Understanding the Process of Economic
Change in Turkey (s. 251-274), New York: Nova Science Publishers. 2010.

Aybar, B., Giiney, E. S. and Siiel, H. (2001). Privatization and Regulation in Turkish ~ Telecommunications: A Preliminary
Assessment, Retrieved November 22, 2018 from the https://papers.ssrn.com/sol3/papers.cfm?abstract_id=278089

Bagdadioglu, N. and Cetinkaya, M., (2010). Sequencing in Telecommunications Reform: A Review of  the Turkish Case.
Telecommunications Policy, 34(11), 726-735

Banerjee, A. and Ros, A., J. (2004). Patterns in Global Fixed and Mobile Telecommunications  Development: A  Cluster
Analysis. Telecommunications Policy, 28(2), 107-132

Boylaud, O. and Nicoletti, G. (2000). Regulation, Market Structure and Performance in Telecommunications. Retrieved
November 22, 2018 from the https://papers.ssrn.com/sol3/papers.cfm?abstract _id=238203

Information Technologies and Communications Board (2016). Quarterly Market Data. Retrieved November 22, 2018 from

56



Journal of International Management, Educational and Economics Perspectives 6 (3)(2018) 50-56

the https://www.btk.gov.tr/pazar-verileri
Competition Board of Turkey. 2018. Decisions. Retrieved November 22, 2018 from the https://www.rekabet.gov.ct.tr

Evci, C., Ciliz, K., Anarim, E. and Sankur, B. (2004). Wireless Networks in Turkey: A Jewel in the Crowd. Alcatel
Telecommunications Review, 3, 320-326
Karaguka, M., Catik, A. N. and Haucap, J. (2013). Consumer Choice and Local Network Effects in Mobile

Telecommunications Industry. Telecommunications Policy, 37(4-5), 334-344

Kwoka, John. Investment adequacy under incentive regulation. Northeast University—September, 2009.

Muck, J. And Heimeshoff , U. (2012). First Mover Advantages in Mobile Telecommunications: Evidence from OECD
Countries. Retrieved November 22, 2018 from the https://www.econstor.eu/handle/10419/65677

Verikoukis, Ch., Konstas,l.,Anastasiadou,D. and Angelidis,P. (2006). Overview on telecommunications regulation
framework in south-eastern Europe. Telecommunications Systems, 32, 209-221

57



Journal of International Management, Educational and Economics Perspectives 6 (3)(2018) 57-68

Journal of International Management, Educational and Economics Perspectives

Gonderilis Tarihi: 25/10/2018
Kabul Tarihi: 21/11/2018

ORCID 0000-0001-8403-1725
ORCID 0000-0002-5334-5470
ORCID 0000-0003-4711-1165
ORCID 0000-0001-9160-0797

RATIONAL HUMAN MODEL IN ECONOMICS AND PSYCHOLOGY
Nadir EROGLU!

Ayse Aktas EROGLU?

Ilhan EROGLU?

Nalan KANGAL*

ABSTRACT

Methodology of the economics had been under the effects of other disciplines but later it has become reserved, and its
contact to various disciplines has stayed more limited. One of the key factors for a discipline’s progress is that the gains
acquired from other disciplines. Economics should cooperate with not only with all kinds of social sciences, but also with other
disciplines such as physics, medicine and psychology. For that reason, scientists should apply the developments in different
disciplines to their research areas. In this context, it can be said that the relationship that exists between the mainstream
economics and other disciplines are not sufficient enough. In order to understand the new economic activities and to develop
economic policies related to them, a critical evaluation of what we have is essential. This issue has become important enough
to reconsider the basic assumptions of the neoclassical economics. Rational Human (homo economicus) Model becomes one of
the most prominent assumptions of the neoclassical economics. The consideration of the economics as in a structure, which is
determined by assumptions of the rational behavior, causes to the fact that the effects of irrational factors to human behaviors
are ignored. According to Freud, our reasonable and conscious behaviors constitute a small part of all our general behavior.
If we do not evaluate human as a whole it is not possible to comprehend them. For this, our unconscious behaviors (not
necessarily irrational) should be examined. The methodology of this study is to highlight weaknesses of the methodology of the
mainstream economics and mainly of the rational human assumption. For this purpose we benefit from Institutional
Economics, Behavioral Economics, physics and psychology, while we question the rational human assumption.
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EKONOMI VE PSIKOLOJIDE MILLI INSAN MODELI

0z

Iktisat biliminin metodolojisi baslangigta baska bilim dallarindan olduk¢a etkilenmis, ancak daha sonra kendi icine
kapanmus ve farkl bilim dallariyla temast simrl olmugstur. Bir bilim dalinda ilerlemeyi saglayan énemli unsurlardan biri de
diger bilim dallarindan elde ettikleri kazammlar olmaktadur. Iktisat bilimi sosyal bilimlerin tiim alanlarmin yan sira fizik, tip
ve psikoloji ile de isbirligi yapmak zorundadir. Bu nedenle bilim adamlarimin farkl disiplinlerdeki gelismeleri ve bilgi
birikimlerini kendi alanlarinda daha ¢ok kullanmalar: gerekmektedir. Bu ¢erc¢evede alammizia ilgili olarak, yerlesik iktisadin
diger bilim dallar ile iligkilerinin yeterli olmadigimi soyleyebiliriz. Yeni ekonomik faaliyetleri anlayabilmek ve buna iliskin
iktisat politikalar: gelistivebilmek icin oncelikle, elimizdekileri elestirel bakis agisiyla degerlendirmek gerekmektedir. Sorun
verlesik iktisat anlayisi olan neo klasik iktisadin temel varsayimlarini dahi tekrar gozden gecirmeyi giindeme getirecek kadar
onemli hale gelmistir. Bu varsayimlarim en basinda da rasyonel insan (homoeconomicus) modeli gelmektedir. fktisad:,
rasyonel davranig varsayimlarmn belirledigi bir yapt iginde diisiinmek, insan davranmiglart iizerindeki rasyonel olmayan
ogelerin goz ardi edilmesine neden olmaktadir. Freud'a gore, akla uygun ve bilingli davramglarimiz tim genel
davramislarimizin kiiciik bir boliimiinii olusturuyor. Insani bir biitiin halinde degerlendiremezsek onu kavramimiz da miimkiin
degil. Bunun ig¢in biling dist (illa akil disi olmasi gerekmez) davramglarimizin da irdelenmesi gerekir. Calismadaki
metodumuz, yerlesik iktisadin metodunun ve temelde rasyonel insan varsayimimin eksik yanlarini anlamaya ¢alisarak, iktisat
politikalarina etkilerini vurgulamaktir. Bu amagla yerlesik iktisadin rasyonel insan varsayimini sorgularken Kurumcu
Iktisattan, Davranis Ekonomisi bilim dalindan, fizik, tip ve psikolojinin kavramlarimdan oldukea faydalaniyoruz.
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INTRODUCTION

The path that is followed by natural and social sciences to reach the scientific knowledge can
differentiate. It’s possible for natural sciences to establish clearer and easier theories because of the
lesser quantity of variables to be related to each other. Conducting a controlled test in this field is
much easier. However, recreating a social formation in laboratory for social sciences is not possible.
Besides, regular and continuous variables in human behaviors are infinite. Thus, bounding functional
relationships between variables is merely possible. The only way is to assert tendencies by looking at
the data and statistics of past events. Cartesian skeptical and critical approach in natural sciences can
be applied barely in social sciences. At least it gives us the need for finding average behaviors and
formations which eliminate different behaviors and disorder of individuals during social events
(Kiigiikomer, 1965: 18-19). This need constitutes a basis for economics, which is a part of the social
sciences, to define a human model at its core. Trying to find such a homogenous human model with a
positive understanding by looking from the Cartesian paradigm is a relieving fact for the economics,
but then also a nuisance.

In the light of these explanations, let us ask now: Which methods does the economics follow in
order to reach scientific information and what kind of problems does it face with? Are these methods
enough in order to explain the knowledge-based society of the future and its economy?

1. METHODOLOGY OF ECONOMICS

Adam Smith, David Ricardo, John Stuart Mill and Alfred Marshall are the leading
representatives of the mainstream economics that is formed in England. Marshall led the mainstream
economics (can be named as political economy as well) turn into the settled economics. The settled
economics is nothing more than the neo-classical economics as its names Thorstein B. Veblen states.
What Veblen actually wants to underline with this name is that the neo-classical economics is not
different from political economics in terms of its methods and assumptions. Neo-classical economics
is indeed indifferent to the classical political economics with its basic assumptions like rational human
and balance®.

Among the most basic assumptions, which have remained the same back from the mainstream
economics to the settled economics, the most popular one is probably the rational human assumption
(economic individual) that is expressed as homo economicus.

Within the frame of Adam Smith’s brainstorming, the rational human means the human type
who looks after his/her own interests. Thus, he disregards the fact that humans act also with non-
economic motives (Akerlof and Shiller, 2010: 23).

In fact, the principle of rationality, which left its mark on the mainstream economics, is
parallel with today’s philosophical principles. 17" and 18" centuries are indeed the ages of rationality.
The philosophy of these centuries adopts a natural order concept, and the foundation and the
mechanism of the universal natural order in these centuries are rational. Economic formation and
general rules for its relationships are consistent with the natural order. The natural and rationality-
friendly economic system, the system with free competition and the human behavior model in this
system with free competition form the rational behavior model. As a matter of fact, human adopts a
benefit maximizing manner by acting with a pleasure maximizing psychology (Kiigiikomer, 1965: 20-
21). What are the reasons of the efforts of this character to keep trying in order to increase benefit by
making pleasure and passion calculations? Or in other words, why does a human work hard while s/he
is thought that s/he moves completely according to the rational behavior model?

® If we need to state a definition; neo classical theory can be thought as a sum of schools of economics, which reevaluate

the value theory under the effect of Marxism (see Immanuel Wallerstein, Historical Capitalism, translated by Necmiye
Alpay, second edition, Metis, Istanbul 1996, p. 93) and coalesce at the point of view of distribution and marginal value by
putting the benefit and subjective effort in their center along with the psychological factors (Shabnam Mousavi and Jim
Garrison, “’Toward a Transactional Theory of Decision Making: Creative Rationality as Functional Coordination in
Context” Journal of Economic Methodology, vol.10, 2003, s. 131).
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2. POINT OF THE STUDY

Economic efforts of humans can be explained in two types: effort of earning and effort of
living. Effort of earning means the monetary income which is spent to purchase supply of provisions
to meet needs. Effort of earning is based on producing and selling productions in order to generate an
income as money and selling them over and over again (Lange, 1967: 14-15).

During the traditional society period consumption’s goal is survival. Consumption stays
behind of the production activities. Besides, humans’ consumption options are not many. The mass
production, which has started with industrial revolution, caused the problem of surplus production and
its consumption. The consumption, which was limited with the needs during the traditional period,
exceeds the needs of the consumption society. While consumption was a tool to survive in the
traditional society, it has turned into a goal.

Andre Gorz states that the modern idea of labor is a production of manufacturing capitalism.
According to him, until the 18" century labor was the definition for the works done by slaves, who had
been producing services that had to be repeated the next day for daily consumer goods, and daily jobs
of the day laborers. Craftsmen, who had produced durable and collectable goods for the next
generations, were not laboring but working hard (Gorz, 2007: 30-31).

Earning has one and only purpose; producing monetary income. This purpose is forcefully
imposed by exchange partners through production for the market, trade and money. Generating a
monetary income is an economic obligation in trade and pecuniary economy, regardless of the social
traditions. Effort for earning is a result of the fact that the production for the market and monetary
exchange through trade break the connection between the economic effort and meeting the needs
(Lange, 1967: 15).

In time effort of earning becomes a ratiocinative effort, in other words a rational effort. The
difference between the traditional effort of earning and rational action is that in traditional effort goals
and tools are defined according to the existing tradition and in rational effort goals and tools are
obtained from reasoning, which is applied to the corresponding action (Lange, 1967: 17). By mounting
the labor to the economic reasoning, an individual becomes stranger to his/her labor, thus to his/her
consumptions and needs. As a result of this, working time and living time get separated from each
other. Productive activities stop being a part of life and become a tool for making a living. Andre Gorz
explains this as an individual, who does not produce what s/he consumes and does not consumes what
s/he produces, which he also describes as abstract labor (Gorz, 2007: 30-31).

The development of the capitalist manufacturing type turns everything, including labor, into
goods by universalizing the relationship between trade and money, and then the effort of earning
becomes an obligation (Lange, 1967: 19). Economic rationalism changed the purpose of labor not to an
individual’s own consumption, but to his/her commercial change (Gorz, 2007:139). At this level the
society that consists of individuals, who are systematically in the struggle for earning, and undertaking
step in. Capitalist undertaker has no alternative other than seeking profit. Everything is calculated
quantitatively with a monetary unit, currency. Everything is bought and sold against money. In
capitalist undertaking maximization of the profit is an economic must. The economic rationalism
principle makes this an obligation by creating the bankruptcy threat for the undertakers who do not
apply to this. The fact that the undertakers, who don’t have the competence to apply to the aforesaid
principle, are subject to natural selection that makes the situation more vital. Effort for earning has no
place for feelings or looseness (Lange, 1967: 19-28).

Max Weber argues that the spirit of capitalism rests upon Calvinism, which focuses on the point
of view that the labor is worship. From this religious point of view he states that the capital
accumulation is based from the “work hard and do not waste” life style. Protestant ethic requires work
to earn God’s tolerance. Rational individual makes his or her economic effort within this impulse. In
this context, individual should use the tools that are appropriate for economic rationality and avoid
wasting. However, it has to be stated that Weber’s approach is very debatable®. In addition to this,
leaving conservative religious beliefs with the effect of critical rationalism in 18" century, and

®  On the contrary, what predominate in today’s consumption society are extremeness, extravagance and trifling away.
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developing a success-focused individual model by adopting social Darwinism resulted with a new
behavior for economic rational individual. The success for economic individual is now a sign of
divergence. This divergence means either being selected by the God or being more invulnerable for the
struggle to survive (Weisskopf, 1996: 44).

The spirit of capitalism, which broke the bound between labor and need, turned from ‘enough
is good’ INt0 ‘the one successes earning more is better than the one earns less’ and ‘no success is
bigFger than a bigger success than can be imagined’ (Gorz, 2007: 143-144). The existing system
does not accept the classification of ‘enough’. Continuity of capitalist system requires the belief that
available consumption level, success and statute is not enough. Working hard is holy, but free time is
dangerous (Gorz, 2007: 143-148).

Here a non-social part of rationality of capitalist enterprise’s effort of earning comes to
existence. The effort of maximizing the private profit may not coincide with the goals that do not
cover the entire society. Its reason is because the society means more than the sum of individuals.
Economic rationalism principle obliges to do savings in productions costs of the enterprise, in other
words in material tools. However, this saving does not exist for instance when it comes to spending
labor force, but it shows itself in their wages.

The effort for earning, which stands in capitalism and we are trying to explain above, requires
making production for an uncertain market and consumer group. The aim is not meeting people’s
needs, but creating needs by maximizing profits. That’s why millions of objects of desire, which are
not supplies of provisions, are being created.

The sense of capitalism which lies in capitalism is based on the principles of individual’s
autonomy and operation of the economy according to market conditions. Letting liberalism make
individuals reveal their own potentials requires having a political power as well. For this reason,
liberals adopt political liberalism as well as the free market. In other words, the ability of individuals
to be active in society and economy depends on certain basic acquisitions. Among these basic civil
rights we can count the right to vote and stand for election, right to education and health in the first
place (Keyder, 1993: 11-12).

3. RATIONAL INDIVIDUAL MODEL (HOMO ECONOMICUS) AND FREEDOM OF
CHOICE

Settled life bases its assumptions upon the perfect rationality. A decision maker individual
model, which is rational, well informed and holds the freedom of choice, lies at the bottom of
capitalism’s concept of the free market. In this respect, ‘rational pragmatic human’, ‘the invisible
hand’ and ‘democratic vote’ can be considered as three parts of the economic and political belief
(Shubik, 1967: 771).

Directly or indirectly a great deal of our economic and political thought organizes the
pragmatism’s basis of rationalism. Rational economic human in economic models is a person who
knows his or her desires, options and resources. It’s presumed that the rational economic human’s
value system is well defined, and at no cost their cool headedness and consistent intelligence quickly
scan thousands of alternatives that they come across. Their perfect comprehension gives them the
possibility to distinguish the differences which are qualitatively hard to understand (Shubik, 1967:
772). They can observe all the possibilities in the world and evaluate the results of all their choices
instantly and at no cost (Kreps, 1990: 745). However, an economist is aware that this is not true, there
are gaps in information and homo economicus is not always sure about his or her desires. It is newly
understood that the human model, which seeks for the utility maximization, is only a good assumption.
The questions ‘how good’ and ‘whose assumption’ are still being waited to be answered. As the
technology develops, markets get wider and the size of the society gets larger, the share of the entire
information from which the individual can take is getting smaller quickly and giving an answer for the
mentioned questions is getting harder and harder (Shubik, 1967: 773).

60



Journal of International Management, Educational and Economics Perspectives 6 (3)(2018) 57-68

Modern decision making theory, economics, psychology and the game theory basically accept
that an individual makes his or her choices under the conditions of the entire information. However the
humankind lives in an environment, where obtaining information is merely enough. Human being not
only doesn’t know how to evaluate many choices that it faces with, but also it is not aware of the great
deal of the rate of these options. Its ability of comprehension is comparatively limited, and its power
of calculation and paying attention is less than a computer in many cases; its capacity of researching,
data processing and memory is irregular (Shubik, 1967: 773-774). Individuals want to reach good
results. However, feedbacks in terms of information can be very bad and may not define better
options. When individual limitations like the rate of change of impulses and increase volume of new
impulses are compared as a sum, this situation becomes clearer. In fact, there is not any sign which
shows that individual’s genes or perceptions have been changing significantly better or worse in the
last centuries (Shubik, 1967: 775-776).

In addition to this, the power of leading the future of the humankind, who has learnt how to
control fantastic energy sources and to create devices like computers and communication tools that
help his/her intellectual and organizational skills, has remarkably increased. Information has grown
and our analytic skills have been increased. So, has there been a suchlike increase on individual or
social mind? An increase on the power of the humankind more than mind’s itself may cause the
collapse of the civilization. Even now the question whether this society will destroy itself or not
cannot be answered (Shubik, 1967: 775-776).

The increase on human population, amount of the information and change in the technology is
against the rational, fairly well informed and freely acting individual, who is making decisions for the
most of his or her destiny (Shubik, 1967: 778). Increased information and the pollution caused from it
put consumers, who cannot make any decision on what to buy, in a more unclear environment’.

If we want to protect and enhance our freedom, increase world’s life standards, the changes
which will be made in the future should be in ourselves (Shubik, 1967: 778). Apart from that, scientists
need to use the developments in other fields and their knowledge more in their fields. The economics
should also be more open to this interdisciplinary interaction, and it should be able to consider its basic
assumptions and models and even its methodology if needed.

In this context, the next heading aims to underline how different sciences affect each other and
how much share rational human model in economics takes from the mentioned interaction.

4. APPROACHES OF DIFFERENT SCIENCES AND COMPARISONS

It’s possible to say that the settled economics’ rational economic human assumption is based
on Thomas Hobbes’ selfish individual model, which is leaning against the personal interests, and
Jeremy Bentham’s hedonistic individual model (Twomey, 1998: 435-436). According to Bentham,
utility can be measured, pleasure and struggle can be calculated, and society is the sum of individuals.
Thus, the total utility can be measured.

However, considering economics in a structure, which is specified by rational behavior
assumptions, cause the non-rational elements on human behaviors to be ignored (Sarfati, 2001: 10).
According to Freud, our rational and conscious behaviors constitute a small part of all our general
behaviors. If we cannot consider human as a whole then it’s not possible to comprehend it To do so,
our unconscious behaviors (it does not always need to be non-rational) are also needed to be studied
(Giileg, 2004: 3-10). Humans are affected by their desires as well as their thoughts and common senses
(Schultzand Schultz, 2007: 39).

According to Albert Ellis, who is the founder of Rational Emotional Behavior Therapy, every
human has the potential of being reasonable and unreasonable. Individuals may have both constructive
qualities like creativeness, learning lessons from mistakes, realizing their potential for development,

" For the approaches which looks at the consumptions as the rise of uncertainty and risk factors, see Ulrich Beck, Risk

Society: Towards a New Modernity, Sage Publications, London and New Delhi 1992 and Journal of Consumer
Research, “Interview with Ulrich Beck”, Vol. 1, No: 2, 2001, p. 261-277.
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loving to take care of others, and inhibiting qualities such as acting without thinking, having
superstitions, harming themselves, repeating the same mistakes, intolerantness, being perfectionist,
laziness and avoiding to realize their potential (Corsini and Wedding, 2012: 273-301).

In fact, becoming distant to holistic thinking goes back to Cartesian paradigm of Descartes.
Descartes’ “I think, therefore I am” way of thinking left significant marks in the West and led the way
for scientific developments, and mechanical thought found its place with Newton (Capra, 1992: 58-77).

Newtonian classic physic has a deterministic understanding which is constructed on an
understanding of the action versus reaction and the cause versus effect. The thinking system in early
20™ century is under the effect of Newtonian physics, Cartesian paradigm and deterministic scientific
understanding. According to the classical physics, the movement of an object at a certain speed is a
result of the forces that affect it. When these affecting forces in certain data sets are known, the
revealed result can be definitely determined. The relationships built between circumstances and
magnitudes are the connections that are constant and precisely determinable.

Mentioned relation of mechanical causality has also affected other sciences. The economics
and the medicine are the most significant sciences in terms of this interaction.

Traditional economics’ concepts of dynamic and static balance benefit from Newtonian
mechanical balance. In dynamic analyses, for instance in growth models, the economy grows in a static
speed, thus dynamic analyses are fundamentally static. Walras states that there are significant similarities
between overall balance equations and the law of universal gravitation (Walras, 1965: 148). Besides, we
also see the relationship between physics and economics when the subject of economics turns from the
political economy to the economics. Indeed, beginning from 1870s neo classical economics imitates the
Newtonian physics of 1850s (Mirowsky, 1989: 3). This effort continues even today as it is the only
social science which is awarded with the Nobel Price.

The efforts for inclusion of the economics in positive sciences® are based on the positivist
approach. According to Friedman, economics should be positive. The philosophy of positive science
separates positive hypotheses and normative hypotheses from each other, and it places the first into the
fact world and the second into the value world. Thus, value judgements in economics are isolated.
With his definition of economics in 1930’s as ‘relationship between limited resources and unlimited
wants that have alternative uses’ Lionel Robbins degrades individual to the maximizing model, and
this puts emphasis on homo economicus which is asocial and without value judgement. However,
results of economics, responsibilities of the ones who make economic policies, righteous behaviors of
economic units bring economics and moral principles together, and thus they bring value judgements
together. At least, starting from value judgements and welfare of the economic units, which run after
their individual benefits, welfare functions which reach society’s overall welfare have to bring morals
and economics closer.

The effect of the Cartasian paradigm still continues its dominance on medical thinking even
after three hundred years. The human body is seen as a machine and the decease as a malfunction of
biological mechanisms as a result of this machine’s break down. Doctor’s duty is understood as fixing
the machine (Engel, 1977: 13). And today medicine focuses on smaller parts of the human body and
almost forgets that the patients are human beings; with a health-reductionist approach recovering
health is similarized to operation of a machine and kept aside from the medical science.

There are incredible similarities between the medicine science and the economics in terms of
the subjects of their fields. First of all, both of them discuss about human as an individual and the
society which consists of humans who live together; medicine deals with health of human and searches
for necessary treatments in order to increase the wealth level. Health is the precondition of being able to
work. On the other hand, it deals with social life, observes the society; it works to create health
requirements in social sense from eating healthily to cancer screening, from widely vaccination in order
to protect from contagious air to draining swamps and improving environmental conditions. Thus, it
tries to increase social welfare with social approaches, just like its individual treatments. Even though

8 Lipsey sees himself as a scientist in his laboratory and economics as a natural science. Richard Lipsey, Introduction to
Positive Economics, Weidenfel and Nicolson, London 1967, from p. 13 by Kaymaket, p. 189.
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what it does in the first context is after the patient gets ill, what it does in social sense is more for
avoiding illnesses of individuals as “preventive medicine”. There is no tendency to push preventative
medicine for society into the background in order to have more ill individuals to make doctors earn
more (Kazgan, 2004).

The subject of economics is no different, on one hand it accepts some data and searches how
individual satisfaction is maximized; it works on demand analyses, price systems, level of income and
desires. On the other hand it works on the situation of individual enterprise in the business life; defines
the conditions of maximizing firm’s profit with the “rational” behavior assumption. Then it separates
itself from its similarity with medicine at this point. To prove us that the individual’s satisfaction
(benefit) and maximizing individual enterprise’s profit would also maximize the social welfare. The
economics applies for assumptions with a “teleological” approach, and then it tells us what happens
under which conditions. Today it does not accept the state intervention out of the market in order to
increase social welfare. However, medicine knows where health conditions meet the individual health,
and it also has another prescription for the social health. Medicine gives tasks to the state from the
outside. Economics is very close to that, at least today’s neo liberal globalizing economics is. However,
the last twenty years of experience “falsified” the hypothesis of the “new neo-classical school”, there has
been no welfare increase in the world economy; on the contrary the poorest became poorer and the
richest became richer. Middle income countries could not show any development because of the crises;
moreover, these countries have been trapped in debt, while they could not show development. In
medicine you can liken this to the healthy life recipes, which gradually damage the health conditions of
the society but enhance the health conditions of some while worsening the conditions of the unhealthy
ones, and to the obviously faulty theory behind these. Economics is incapable of doing something at
these points and loses its legibility to be a discipline. The globalization, which works for the benefit of
the ones who dominate the world trade (multinational corporations, investment funds and international
banks) and the theory, which falls behind it, continue to be in power despite of the prediction errors and
the negative results they have caused (Kazgan, 2004). Why economics cannot escape from this dilemma?
Apparently Newtonian mechanical physics and rational human assumption, which lies under the
foundation of the economics and its possession of economic policies, are the most important factors in
this subject.

In the light of all the explanations we have made so far, it’s possible to say that understanding
and analyzing new developments by remaining within the paradigm which lies under the cause and
effect relation of classic science is getting harder and harder. Physics is in the search of a new
paradigm with theories such as chaos and quantum. Only in 1920s Heisenberg opposed the
determinism of Newtonian physicists, and he manifested that with observation not only where a
particle exists in the nature but also the location of the observation can be detected. Thus, it was
accepted that the observed events are subject to different physics laws. Then there is a universe, which
does not belong to absolutes but is ruled by possibilities, and in this universe every result is in
existence. It was the birth of modern quantum physics.

The relativity theory and quantum physics shows that everything in this universe is a part of a
whole, and even a change in the smallest unit is instantly sensed by the whole universe (Avery,
2004:6). Everything is a part of something. If human could not see the rose would not have been the
same or there was no color. If you do not look at the rose it is not red anymore. Color only exists
because of the eye, if there is no eye there is no color either (OSHO, 2010 :33-34).

Economics always tries to benefit from this leadership of physics and tries to be more scientific.
Medicine science, on the other hand, is a little bit ahead of the economics in this regard. Eastern and
Western medicine approaches’ benefiting more from each other and both protective and alternative
(supplementary) medicines’ being taken more in consideration in terms of medicine studies and
applications shows that.

Now here let’s get back to economics-physics relationship and underlie that this structure of
economics, which adopts its methodological basis from physics, have been criticized from the
beginning.
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5. TWO ECONOMICS SCHOOL ALTERNATIVE TO HOMO ECONOMICUS

In fact the structure, which underlies classic economics, was deeply shocked with an important
movement of thought in the second half of 19" century. German historical school almost took the
place of the classical capitalist school of economics for a while. Therefore it has to be reviewed
briefly.

The movement, which started in 1843 with W. Roscher, defends relativism contrary to the
Ricardian universalism and the claim of absolutist tradition. Hegel and Sismondi are the leading
names of this school. B. Hildebrand (1848) states that there cannot be valid de facto natural economic
rules for every country or time, and K. Knies (1853) states that there is no laws for economics unlike
physics has, and there only can be some regular repetitions.

New historical school, which had been led by Schomeller and began to draw attention starting
from 1870, did not refuse the existence of the natural economic laws unlike the former schools, but
argued that these laws cannot be reached with the methods of classical economists. They defended the
idea that economics is a living social science and human is not a living creature runs after profit, and
law, religion, society, state, manners and customs lead it. In his work Modern Capitalism W. Sombart
dwells on the relativeness of economics and states that there can be no universal economic law. A.
Spiethoff mentions that the societies have different economic structures and each of these structures
can be expressed with a separate theory.

J. S. Mill, who is a well-known classical economist, accepts economic relativism for sociology
and economics and argues that economics is the science of tendencies. A neo classical economist A.
Marshall accepts economic laws as a gesture of economic tendencies. Marshall says that the economic
theory cannot be valid everywhere and every time, and argues that the universalist approach of the
classical capitalism have been derived from an understanding, which dictated the British civil code to
the Indians. He also mentions that this understanding arose from the narrow-mind which thinks that
the whole world consists of the economists in London. Mill and later Marshall go even further and
they look hesitantly to the classical point of view, which is objected by Historical School, where
human is addressed as an existence which only runs after its interests and profits. The historical point
of view finally adopted the inductive and observant method instead of deductive and abstractive
method, which sets out from the homo economicus assumption of the classics.

Another important school, which criticizes the basic assumptions of settled economics, is the
institutional economics which is based on the German Historical School that we briefly mentioned
earlier.

Veblen argues that business, which is a profit making organization, sabotages the physical
production power of industry®; on the other hand the New Institutional Economists (Clarence E. Ayres)
support the idea of blocking and directing the existing oligopolistic structure through economic planning
to enable sourcing. New Institutionalists suggest homo institutalis (institutive human) instead of homo
economicus. Institutive human makes its selections with a limited rationalism and under the influence of
its habits™. The Institutionalists, who are also affected by the American Pragmatic Philosophy Tradition
(led by people like John Dewey, Charles pierce, William James), state that human is not equipped with
rational economic behavior rules by birth, and existing rules are limited with specific economic societies.

With reference to the settled economics and pragmatism principle of Bentham and Mill,
Veblen says that he defines individual with hedonist rationalism and that’s why it is trapped into a

Besides, Veblen defines above mentioned effort of living as conducting an industrial activity and gathering necessary
inputs to obtain an output; he defines the effort of earning as consuming ostentatiously (The Theory of Leisure Class).
Under the influence of making a display, many necessity goods which are actually not necessary to earn a living are
created.

Although the individual becomes more and more free, on the other hand he or she needs to institutionally comply with
education, labor market, consumption, regulations of welfare state, traffic rules, psychological consultation institutions
etc. For this reason institutions have effects on the lives of individuals (Ulrich Beck, Risk Society: Towards a New
Modernity, Sage Publications, London and New Delhi 1992).
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deterministic structure'™. The bounded rationality developed by Herbert Simon suggests the rule
rationality with satisfaction purposes instead of maximizing individual of the settled economics
(Simon, 1957). The world we live in is full of uncertainties. Without uncertainties there would be no
need for rules or institutions. Individuals need the guidance of rules to minimize the cost they pay for
in uncertain conditions. The rule rationality concept is more suitable for this (Voight and Engerer,
1999: 130).

Mentioned rational human model of the settled economics is also the main assumption in well-
known play theory studies, however, it faces with important criticism.

6. HOMO ECONOMICUS, NEUROECONOMICS AND PSYCHOLOGY IN GAME
THEORY

At the bottom of the path, which leads to the play theory, what lies is that the association of the
pragmatic philosophy with marginal analysis functions as a bridge to the optimization, the
maximization, and the inclusion of algebraic approach to the classical theory with the discovery of
homo economicus. In this context, Neumann and Morgenstern proved the existence of  minimax
solution and equilibrium point for the two-person zero-sum game (Neuman and Morgestern, 1944). In
this game with zero-sum, one player’s winning is other’s loss and the choices given to the players are
very limited. However, in the economics science there is not only the conflict of interest but also
coordination problems. Generalization of the situation, which includes indefinite number of player
cooperative'? and non-cooperative™ games and solutions of equilibrium conditions, required us to wait
for the Nash Equilibrium (John F. Nash, John C. Harsanyi and Reinhard Selten won Nobel Prize in
1994 about this subject). In general, the game theory goes around the behavior model where rational
sciences maximize the benefits of players. Especially Nash’s analysis tacitly includes the hypothesis of
rational expectations. In the hypothesis, which is also known as the Nash Equilibrium, in economic
relationships between humans that don’t know each other one’s reaction to the other is considered when
a decision is going to be made. In the end the optimal trust level is zero.

Mentioned approach sees the situation as a simple sum of humans who have homogenous
qualities. As mentioned above, we discussed that in Bentham “utility can be measured, pleasure and
effort can be calculated. Society is the sum of individuals. Then the sum of utility can be measured”.
However, society is a more whole than the sum of individuals. Syndicates, ethnical groups, political
groups, religious groups and classes are the main factors which builds the society with individuals. In
all these factors individual is a social being. Rational individual model disregards this pluralist
structure (Khun, 1970: 78). Gokmen Acar states on this lack by criticizing the mathematics that takes
place in economics unnecessarily often:

“...As a scientific method mathematics’ necessity is unquestionable. In addition to
this, usage of mathematics in social sciences cannot be as comprehensive and
determinative as in natural sciences like physics. The main reason of this is the fact that
individual behaviors are not settled on an absolute causality, social relationships are very
complex and unpredictable to be explained in a mathematical language and the
relationships which can be defined in a mathematical language are mostly more
comprehensive for individual’s judgement capacity. The frequent and advanced usage of
mathematics, which sometimes puts mathematicians in a hard position in terms of
understanding it, requires the methods for examining social dynamics of economics to be
seriously questioned” (Acar, 2008: 19).

Thus, it seems more correct for economics, which has been built on rationality and
consciousness, to change its main assumption of its research unit and to adopt as its foundation the

11 Actually like neo-classics Veblen objects to the fact that economics is likened to natural sciences, but he suggests

Darwinism instead of Newtonian mechanical physics.

The situation which parties can make a mutual agreement and they can make decisions together and coordinately when
they want.

The situation which parties make their decisions independently, without an agreement and simultaneously.
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irrational human, who produces different results for the same game composition (Giileg, 2004: 3-10).
Because neuro-economists are looking with suspicion at the rational human assumption, which has
been extensively examined, in game theory. Paul Zak from California Claremont University found in
his researches between two players and in other researches repeated hundreds of times that the human
brain, which had been evolved for adaptation to the communal life, is more inclined to work in
cooperation. Zak, who states that humans are more inclined to the behaviors such as trust, cooperation
and generosity during their economic activities, and Nobel Prize winner of 2002 Vernon Smith, who is
one of the well-known names for this subject, works on biological analyses of these behaviors;
especially Zak argues that confidential behaviors are affected by a hormone, oxytocin. Zak argues that
humans react impulsively in a positive way when they feel the confidence against them; he also says
that the human makes a social cooperation with a primitive impulse, on the contrary of Nash
Equilibrium’s human model, which has a prudential and impulsive characteristic and maximizes
rational and personal interests (Oksay, 2003: 8-9).

The sense of trust, which has been changed in time, plays an important role during cyclical
depressions, as well. Humans, who leave their suspicions because of believing impulsively in being
successful by the time everything goes well, make decisions without thinking instead of acting
rationally. Their actions cannot be predictable, while this sense of trust goes on. After the sense of
trust is gone, the direction of their tendencies are also shifted, and it becomes obvious that the
decisions have been previously made were not rational. In brief, individuals go outside and purchase
when they feel confident; when the confidence is gone they fall back and sell (Akerlof ve Shiller,
2010: 3). Likewise, another person, Daniel Kahneman, who shared the Nobel Prize in 2002, proves
that individual can react in a systematically unfitting way against the uncertainty and the risk
(Kahneman and Tversky, 1979: 263) . According to Kahneman:

“In the risky or uncertain cases human behaviors may differ from rational human
behaviors, and as a result there can be non-optimal results. In addition to this, assumed
human behaviors are systematic and predictable. For example, when his note, which he
bought from stock market, has increased from 50 dollars to 70 dollars, the Investor A
may want to sell his/her note by thinking that its value has increased sufficiently. On the
other hand, The Investor B, who paid 90 dollars for the same note, would be unwilling to
sell the note, which gained value excessively at 70 dollars. In such a case it is hard to
argue that the reactions of the two investors are rational.”’ (Radikal, 2002).

We see that neuroeconomics unites neuroscience and behavioral economics at this level. It is
neuroeconomics’ main study that individual categorizes the risks and prizes during a decision making
process and the way that these affect individual’s brain chemistry and neural system.

Technological developments in the medicine science and examining neutrons in brain
thoroughly made it possible to show behavior differences which can change from person to person.
Besides, humans can show different reaction for the same situation and can act not only rational but
also irrational or limitedly rational. In other words, as well as rationality, feelings have to be
considered in terms of decisions, as well. Economics can only consider measurable feelings, and for
that reason it can be insufficient. While neuroscience tries to measure directly thoughts,
neuroeconomics tries to measure directly feelings in respect of choices and decisions by combining the
neuroscience and the economics. It’s emphasized here that feelings have to be considered as well as
rationality, which comes to the fore in economics™.

CONCLUSION

In conclusion, we can say that the individual is not entirely rational nor hedonist. Individual
acts differently according to time and space (Touraine, 2002: 387). Therefore the settled economics

14 For other detailed studies about Neuroeconomics see: Hirshleifer, J. J. and Zak, P. J. “The Bioeconomics of Social
Behavior: Introduction’’, Journal of Bioeconomics, 6 (1), 1-2., 2004; Zak, P. J. “Neuroeconomics”, Philosophical
Transactions of the Royal Society B (Biology), 359 (1451), 1737-1748. 2004; Park, J. W. and Zak, P. J. “’Neuroeconomics
Studies’’, Analyze and Critic 29, 47-59, 2007
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should adopt holistic and organismic approaches, and it should abandon the atomism and the
reductionism. There is a need for leaning to the model of the individual, who determines its behaviors
generally with its regular practices but also can be creative and innovative, rather than to the rational
individual. While doing so, not only individuals but also the institutions should be handled as units.
Instead of the Newtonian mechanical balance in the methodology of economics, the understanding of
the system, which evolves in historical time and is based on the principle of objectivity, should be
accommodated (Hodgson, 1994: 68-69).
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CALISMA SERMAYESI YONETIMINDE ETKINLIK DURUMUNUN TESPITIi: BIST GIDA
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GIRiS

Firmalarin iiretim, satis ve tahsilat fonksiyonlarim devam ettirebilmek i¢in kullandiklar ve
kisa siirede nakde gevrilebilme 6zelligi olan varliklar ¢aligma sermayesi olarak adlandirilmaktadir.
Firmalarin bahse konu fonksiyonlar1 es zamanli olarak yerine getiremiyor olmalar1 6zellikle stok ve
alacak yonetiminde ihtisaslagsmayi beraberinde getirmistir. Bununla birlikte calisma sermayesi
unsurlarinda meydana gelebilecek degisimlerin planli olmamasi, unsurlarin birbirlerine doniisme
ozelliginin ve yogunlugunun fazla olmasi bu unsurlarin bir biitiin olarak degerlendirilmelerini ve
yonetilmelerini gerekli kilmistir (Cakir ve Kiiciikkkaplan, 2012:70). Finansal yonetimin etkin bir
sekilde yiiriitiilebilmesinde yeterli diizeyde ¢aligsma sermayesine sahip olunmasi gerektigi, s6z konusu
caligma sermayesinin iyi yonetilmesi ile firmalarin hem likidite (Chang 2018) hem de karlilik
diizeyleri (Coskun ve Kok 2011, Sekeroglu ve Altan 2013, Aygiin 2012) bakimindan arzu edilen
sonuclarla karsilasacagi pek ¢ok kesim tarafindan kabul gormektedir. Gerekenden diisiik diizeyde
calisma sermayesine sahip olmak firmalarin likidite durumunu zayiflatirken, gerekenden daha fazla
calisma sermayesine sahip olmak ise karlilig1 azaltici bir etki yaratmaktadir. Dolayistyla firmalar i¢in
optimal bir calisma sermayesi belirlenmesi bir gereklilik arz etmektedir. Ancak gerek faaliyet dlgegi,
hammadde temin edilebilirligi, kullanilan teknolojinin yapisi, firmanin kredi politikasi faktdrlerinden
otiirli, gerekse firmanin piyasadaki rekabet giiciine bagli olarak siirekli degiskenlik gostermesi
ozelliginden Otlirli ¢alisma sermayesi i¢in optimal diizeyinin belirlenmesi olduk¢a giigtiir (Kaur ve
Sign, 2013). Diger taraftan ¢aligma sermayesi, firmalara kisa dénemli kredi veren kuruluslar igin
onemli bir degerlendirme Kriteri niteliginde olup, yiiksek diizeydeki ¢alisma sermayesi kreditorlerin
firmalar1 kredibilitesi yiiksek firma olarak siniflandirmalarini saglamaktadir. Bununla birlikte sermaye
karliligia katkida bulunmamasi nedeniyle calisma sermayesinin finansal performansi sinirlayan bir

etkisinin oldugu da degerlendirme esnasinda goz Oniinde bulundurulmaktadir (Oz, Giingér, 2007:
320).

Isletme finansmani, sermaye biitcelemesi, sermaye yapis1 ve calisma sermayesi yonetimi
alanlarina odaklanmistir. Sermaye biitcelemesi ve sermaye yapisina iliskin kararlar uzun vadeli
kararlar1 igerirken c¢aligma sermayesi yonetimi kisa vadeli yatirim ve finansman Kkararlarini
icermektedir (Aygiin, 2012: 215) . Calisma sermayesi yonetimi, ¢alisma sermayesini olusturan doénen
varlik unsurlarinin tutarlarinin ne olmas: ve hangi finansman kaynaklar1 kullanilarak temin edilmesi
gerektigi hususlarinda karar alma ve uygulama siireci olarak nitelendirilebilir. Nakit ve nakit
benzerleri, finansal varliklar, ticari alacaklar ve stoklar kalemlerinden olusan ¢alisma sermayesinin
finansman1 hem i¢ hem de dis kaynaklar ile saglanabilmektedir. Firmalarin ¢alisma sermayesi
diizeyini etkileyen pek ¢ok faktér s6z konusudur. Dogan ve Elitag (2014) firmalarin nakit doniisiim
sireleri, aktif karlhiliklarinin calisma sermayesi diizeyini pozitif yonde etkiledigini; buna karsilik
finansal kaldirag ve firma biiytikliigiiniin ise negatif yonde etkiledigini ifade etmislerdir. Dolayisiyla
gerek caligma sermayesi yaratmak adina yararlanilan kaynaklardan dolayi, gerekse calisma
sermayesini etkileyen i¢sel ve digsal faktérlerden dolay: galisma sermayesi yonetimi firmalarin karlilik
ve risk durumlarimi dogrudan etkilemektedir. Bu etkinin yonii hususunda literatiirde farkli goriisler yer
almaktadir. Akbulut (2011), calisma sermayesi yonetimi ile karlilik arasinda negatif bir iliski oldugu
sonucuna ulasirken, Aktas vd. (2015) onemli bir caligma sermayesi unsuru olan ticari alacaklar
kalemindeki artisin miisterilere kredi verilmesi yoluyla satis gelirlerini artirmak, fiyat farklilasmasini
saglamak, iriin kalitesi hususunda miisteriye gilivence vermek suretiyle uzun vadeli bir iliski
gelistirmeyi temin ederek karlilik artisimi saglayacagini one siirmistiir. Agirlikli olarak c¢aligma
sermayesi yonetiminin karlilik, likidite ve risk durumuna etkisini konu alan c¢alismalarda c¢alisma
sermayesi yonetimi ¢esitli oranlar ile Ol¢iilmiistiir. Aygiin (2012), Yiicel ve Kurt (2002), Garcia-
Teruel ve Martinez Solano (2007), Aksoy (2013) gibi pek ¢ok yazarin ¢aligmasi alacaklarin ortalama
tahsilat siiresi, stok tutma siiresi ve kisa vadeli bor¢ 6deme siiresini birlikte g6z oniinde bulunduran
nakit doniisiim siiresini ¢aligma sermayesi yonetimi gostergesi olarak alirken, Cakir ve Kiigiikkaplan
(2012), Samiloglu ve Demirgiines (2008), Demireli vd. (2014), Saglam ve Karaca (2015) gibi birgok
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caligma ise nakit doniisiim siiresi unsurlar1 olarak sayilan oranlar1 ve likidite oranlarini ayr1 ayri birer
gosterge olarak almustir.

Firmalarin karlilik, likidite ve risk durumlarina olan etkisi nedeniyle ¢aligma sermayesinin
etkin bir sekilde yonetilip yonetilmediginin tespit edilmesi biiylik 6nem arz etmektedir. Bu calisma ile
ulusal yazinda daha 6nce hi¢ ele alinmamis olan Bhattacharya (1997) Calisma Sermayesi Y6netimi
Etkinlik Endeksi ile nitelikleri itibariyle caligma sermayesi yonetiminin ¢ok onemli oldugu ticaret
isletmelerinde ¢alisma sermaye yonetiminin etkinliginin belirlenmesi amaglanmigtir. Bhattacharya
(1997), ¢alisma sermayesi yonetimi ile ilgili temel gosterge olarak alinan birtakim rasyolara alternatif
olarak gelistirmis oldugu endeks ile firmalarin calisma sermayesi yonetimindeki etkinliklerini
belirlemektedir. Pek ¢ok iilkede, pek c¢ok farkli sektorlerde faaliyet gésteren firmalarin ¢aligma
sermayesi etkinlik diizeylerinin tespit edilmesinde kullanilan s6z konusu endeks heniiz Tiirkiye’de
herhangi bir sektorde etkinlik tespiti amactyla kullanilmamstir. Dolayisiyla bu ¢alisma bu anlamda
ulusal literatiire katki saglamay1 amaglamaktadir.

1. LITERATUR TARAMASI

Bhattacharya (1997) tarafindan gelistirilen c¢alisma sermayesi yoOnetimi etkinlik endeksi
hesaplama yontemi ile gesitli iilkelerde farkli farkli sektorlerde faaliyet gostermekte olan firmalarin
caligma sermayesi yonetim etkinlikleri hesaplanmis ve bulgular pek ¢ok akademik caligmaya konu
olmustur. Agirlikli olarak Hindistan’da kullanilmis olan Bhattacharya (1997) modeli saglik, demir
celik, cimento, gida gibi pek ¢ok sektorde firmalarin calisma sermayesi yonetimlerindeki etkinlik
durumlarina iliskin somut tespitlerde bulunulmasina olanak tanimistir. S6z konusu g¢aligmalardan
birinde Ghosh ve Maji (2004) 1992-2002 doneminde Hindistan ¢imento sektoriinde faaliyet gésteren
20 biyik firmanin ¢alisma sermayesi yonetim etkinligini O6l¢miislerdir. Hesaplanan endeks
degerlerine gore Hindistan cimento sektdriinde faaliyet gosteren firmalarin ¢alisma sermayesi
yonetiminde etkin olmadiklar1 goriilmiis, 10 yillik inceleme doneminin 6 yilinda ¢imento sektorii
etkinlik endeksi ortalamasmin 1’den kiigiik oldugu ifade edilmistir. Ramachandran ve Janakiraman
(2009) calisma sermayesi yoOnetimindeki etkinlik ile faiz ve vergi Oncesi kar arasindaki iliskiyi
inceledikleri ¢aligmalarinda c¢alisma sermayesi etkinligini Bhattacharya (1997)’nin modeline
dayanarak performans endeksi (PI), faydalanma endeksi (Ul) ve etkinlik endeksi (El) olmak iizere ii¢
farkli endeks hesaplayarak olgmiislerdir. 1997-2006 donemleri i¢in Hindistan Sermaye Piyasasina kote
olmus 85 kagit iiretici firmadan 30 firmanin verilerini kullanarak ¢alisma sermayesi etkinligine iliskin
endeksleri hesaplamislardir. Elde ettikleri bulgulara gore; pek ¢ok yil i¢in PI ve EI degerinin 1’den
kiigtik oldugunu, ancak ortalama PI'nin 1’e ¢ok yakin bir degerde oldugunu (0.93), ortalama EI’nin ise
1’den biiyiik oldugunu (1.01), bu durumun da satis geliri elde etmek iizere dénen varliklar yonetilmesi
ve makul bir ¢alisma sermayesi yonetim politikasinin benimsenmesi ile kagit sektoriindeki firmalarin
caligma sermayelerini tatmin edici sekilde yonettiklerini gosterdigini belirtmiglerdir. EI endeksinin en
yiiksek oldugu donemin hemen arkasindaki dénem endeksin en diisiik diizeyde oldugunu ya da tam
tersi bir durumun s6z konusu oldugunu, bu durumun sektoérdeki firmalarin ¢alisma sermayesi yonetim
politikalarinin istikrar1 saglayacak kadar saglam olmadiginin bir isareti olabilecegini 6ne siirmiiglerdir.
Kaur ve Singh (2013), Bombay Menkul Kiymetler Piyasasi 200 Endeksinde yer alan 14 sermaye mali
tiretici firmasi iizerinde yaptiklari arastirmalarinda 2000-2010 dénemi igin tiim firmalari PI, Ul ve El
degerlerini hesaplamislar, ele alinan donem itibariyle her bir endeks degeri igin en yiiksek ve diisiik
degerlere sahip olan firmalar1 belirtmislerdir. iki firma disinda tiim firmalarin EI degerlerinin 1°den
bliylik oldugunu, en yiiksek oran olarak 2004 yilinda tiim firmalarin %78’inin ¢alisma sermayesi
yonetimi etkinlik endekslerinin 1’den biiyiik oldugunu, bununla birlikte EI degeri itibariyle etkin olan
firma sayisinin yiizdesel dagilimmin ele alinan on yillik siirecte %38 ile %78 arasinda degistigini
belirtmiglerdir. Praveena ve Mahendran (2013), seker fabrikalarinin performansinin seker kamisina
ulagilabilirlige bagli oldugunu vurgulamislar, bununla birlikte stok diizeyinin sektérden sektore
degistigini ifade etmislerdir. Bu baglamda etkin c¢alisma sermayesi yonetiminin kurumsal stratejilere
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ulasmada 6nemli bir gereklilik oldugunun altin1 ¢izerek Hindistan seker sektoriinde faaliyet gosteren
41 firmanin 2007-2012 dénemi i¢in ¢alisma sermayesi etkinlik diizeylerini geleneksel finansal oranlar
yerine Bhattacharya (1997)’nin gelistirmis oldugu yaklasima dayanarak PI, Ul ve El hesaplamak
suretiyle degerlendirmislerdir. Elde ettikleri bulgulara gore seker endiistrisindeki firmalarin tamaminin
PI degerlerinin 1’den biiyiik oldugunu, UI degerlerinin iki firma disinda tamaminin yine 1’den biiyiik
oldugunu dolayisiyla toplam etkinlik endeksi olan EI degeri itibariyle tiim firmalarin ele alinan donem
itibariyle etkin bir ¢aligma sermayesi yonetimlerini oldugunu tespit etmislerdir. Kaur (2014) da
Bombay Menkul Kiymetler Piyasasi 200 Endeksinde yer alan 13 saglik firmasinin 2000-2014 dénemi
icin ¢aligma sermayesi yonetimindeki etkinliklerini yine Bhattacharya (1997)’nin gelistirmis oldugu
model ile olgerek séz konusu firmalarin etkinlik diizeylerini sektor diizeyine getirme basarisini
regresyon analizi ile tespit etmistir. Ele alinan dénem itibariyle 2 firma disinda tiim firmalarin etkin bir
calisma sermayesi yoOnetimine sahip oldugunu, tiim firmalarin regresyon analizi sonucu beta
katsayilariin 1’den kiiglik oldugunu dolayisiyla sektoriin ¢alisma sermayesi yonetimi etkinlik
diizeyine ulasmak i¢in daha iyi bir planlama yapmalar1 gerektigi sonucuna ulagmigtir. Son olarak
firmalarin ¢aligma sermayesi yonetim etkinlikleri ile Kar/Donen Varlik degiskeni arasinda yiiksek
korelasyon oldugunu, bunun da dénen varliklarin dogru yonetilmesi ve bu varliklardan dogru sekilde
faydalanilmasi durumunda firma karliliginda artig ile karsilasilmasini saglayacagini ifade etmistir.
Sharma (2015) Hindistan cay birligine iiye, aile sirketi statiisiine haiz toplam 19 firmadan ¢alismanin
amacina uygun secilmis 4 c¢ay treticisi firma {izerine yaptig1 arastirma ile 2008-2013 donemi igin
firmalarin ¢aligma sermayesi yonetimi etkinliklerini Bhattacharya (1997)’nin gelistirdigi model ile
Olemiistiir. PI degerinin 3 firma igin toplam 5 yillik siirecte sadece 2 yil 1’den biiyiik oldugu, 1 firma
icin ise 3 yil 1’den biiyiik oldugu, UI degerinin 5 yillik inceleme doneminin 3 yilinda tiim firmalar igin
1’den biiyiik oldugu, toplam etkinlik endeksi degerlerine gore 3 firmanin EI degerinin sadece 2 yil
1’den biiyiik oldugu, diger firmanin ise sadece 1 yil 1°den biiyiik oldugunu tespit etmislerdir. Kavitha
ve Shanmugam (2015) ise Bhattacharya (1997)’nin gelistirdigi model ile Hindistan ilag firmalarinin
2002-2012 doéneminde galigma sermayesi yonetimi etkinliklerini hesaplamislardir. 21 biiyiik, 8 kiigiik
ilag firmasmin hesaplanan PI, Ul ve EI degerleri ile sektoriin endeks degerlerini kullanarak
olusturduklar1 regresyon modeli ile de s6z konusu firmalarin hedef calisma sermayesi etkinlik
diizeyine ulasabilme kabiliyetlerini beta katsayisi ile 6l¢miislerdir. Ele alinan dénem itibariyle kiigiik
firmalarin biiylik firmalara goére toplam varlik ve c¢alisma sermayesini yonetme hususunda daha
basarili oldugunu tespit etmislerdir. Kasiran vd. (2016), Malezya’da faaliyet gostermekte olan se¢ilmis
24 kiiciik ve orta biiyiikliikteki firmanin 2010-2013 donemi igin g¢aligma sermayesi yoOnetim
etkinliklerini Bhattacharya (1997)’nin gelistirdigi model ile hesaplamis elde ettikleri bulgulara gore
firmalarin tiimiiniin Ul degerinin 1°den biiylik oldugunu, ancak 1 firma disinda tiim firmalarm PI
degerlerinin 1’in altinda oldugunu dolayisiyla EI degerinin ¢ogu firma i¢in 1’in altinda oldugunu tespit
etmiglerdir. Ele alinan dénem itibariyle firmalarin galigma sermayesi yonetimi konusunda beklentinin
altinda bir etkinlik diizeylerinin oldugunu bu durumun da firmalarin 6ncelikle likidite sikintisi ile
karsilagmalar1 ve devaminda kredi notlarmin diisiisti ile sonuglanacaginmi vurgulamislardir. Marie ve
Azhagaiah (2017), Bombay Menkul Kiymetler Piyasasi’nda islem gérmekte olan 15 demir ve ¢elik
firmasimin 2005-2017 doneminde ¢alisma sermayesi yonetimi etkinliklerini Bhattacharya (1997)’nin
gelistirdigi model ile hesaplamis, akabinde firmalarin sektoriin ortalama diizeyine esit bir ¢aligma
sermayesi yonetimi etkinlik diizeyine ulasma derecesini en kiigiik kareler yonetimi ile tespit
etmislerdir. 1 firma disinda tiim firmalar i¢in istatistiksel olarak anlamli sonuglar elde ettiklerini, buna
gore daha fazla gelir elde etmek amaciyla donen varlik bilesenlerinin daha iyi yonetilmesi gerektigini
ifade etmislerdir.

2. ARASTIRMA METODOLOJISi VE BULGULAR

Bu calisma ile Borsa Istanbul’a (BIST) kote olmus Gida Sektorii firmalarinin ¢alisma
sermayesi yonetiminde etkin olup olmadiklarmin tespit edilmesi amaglanmistir. Ozellikle toplam
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varliklarinin agirlikli kismi bir yi1ldan daha kisa vadede nakde doéniisebilen varliklardan olusan ticaret
isletmelerinde calisma sermayesi yonetimi sermaye biitcelemesi kararlarindan daha ¢ok 6n plana
ciktig1 icin orneklem olarak Gida Sektorii, bilango ve gelir tablosu verilerinin ulagilabilir olmasindan
otirti de BIST’te islem goéren firmalar tercih edilmistir. Toplam 28 firmadan 2010-2017 donemi
kesintisiz verilerine ulasilabilen 24 firma inceleme konusu olmustur. Daha 6nceki ulusal ¢alismalarda
caligma sermayesi yonetimi hususunda bir degerlendirme yapmak amactyla kullanilan oran analizine
alternatif olarak Bhattacharya (1997)’nin gelistirmis oldugu ¢alisma sermayesi etkinlik endeksini
kullanarak 6zgiin bir deger yaratilmasi amaglanmustir.

Bhattacharya (1997), ¢alisma sermayesi etkinlik endeksi modelini, maliyet tahminlemesi ve
kontroliindeki siireci referans almak suretiyle gelistirdigini ifade etmistir. Bir firma eger yillik olarak
satiglarin1  arttirtyorsa, maliyetleri kontrol altindaysa, calisma sermayesi miktar1 artan satiglarla
karsilagtirildiginda orantisiz degilse ve kari artiyorsa etkin bir firma olarak kabul edilmektedir.
Dolayisiyla satiglar isletme sistemi dongiisiiniin en kilit noktasinda yer almaktadir. Firmanin satig
performansi ise satiglarin miktar1 ya da tutarinin yildan yila oranlanmasi ile elde edilen endeks
vasitastyla Olgiilebilmektedir (S¢/St.;). Kar elde etmek amaciyla eger firmanin donen varliklari ve
maliyetleri satis endeksi ile ayni yonde hareket ediyorsa bu durumda maliyetin satiglar ile
kargilagtirilmasi suretiyle yeni bir endeksin olusturulmasi miimkiindiir. Bu tarz bir endeksin
olusturulmasi ile firmanin maliyet etkinliginin 6lgiilebilmesi beklenmektedir. Ornegin eger bir
firmanin satis hasilati 100 Rupi’den cari yilda 150 Rupi’ye ¢iktiginda satis endeksi cari yildaki degerin
onceki y1l degerine boliinmesi ile bulunur ve bu durumda (150/100=) 1,5 olarak hesaplanir. Ayn
dénem i¢in maliyetlerin 6nceki yilda 100 Rubi oldugu ve hi¢ degismedigi varsayildiginda maliyet
endeksi 6nceki yil degerinin cari y1l degerine boliinmesi ile bulunur ve (100/100=) 1 olarak hesaplanir.
Firmanin genel olarak etkinlik endeksi ise satis endeksi ile maliyet endeksinin ¢arpimina esittir. (1,5 x
1 = 15). Elde edilen bulgu maliyette hicbir degisiklik yokken firmanin etkinlik endeksinin satis
endeksine esit oldugunu gosterir. ikinci bir durumda satislarin yine aymi sekilde onceki yil 100
Rupi’den cari yilda 150 Rupi’ye ¢iktig1 ancak maliyetlerin de bu defa sabit kalmayip 100 Rupi’den
150 Rupi’ye ¢iktig1 bir tablo disiiniildiigiinde bu defa satig endeksi yine (150/100=) 1,5 olacak ancak
maliyet endeksi ise (100/150 =) 0,667 olarak hesaplanacaktir. Bu durumda firmanin genel etkinlik
endeksi ise (1,5 x 0.667 =) 1,00 olarak hesaplanacaktir. Maliyetlerin satiglarla ayni oranda artmasi
etkinlik endeksinin 1,00 ¢ikmasina yol acarken; firmanin genel etkinlik endeksi eger maliyetler
kontrol altinda tutulabilirse 1’den biiyiik bir deger almaktadir. 1’den biiylik deger daha yiiksek etkinlik
derecesini gostermektedir. Buradan hareketle ¢aligma sermayesinin kontrol altinda tutulmasi ile
firmanin etkinlik derecesinin kontrol edilebilecegi diisiincesi hasil olmustur. Bhattacharya (1997)’ya
gore firmanin ¢aligma sermayesi yonetimindeki etkinliginin Slgiilebilmesi igin ilk olarak ¢aligma
sermayesi yonetimi performans endeksinin hesaplanmasi gerekmektedir. Satis endeksi ile ¢alisma
sermayesi endeksinin carpimi sonucu elde edilen endeks degeri calisma sermayesi yoOnetimi
performans endeksi olarak ifade edilmektedir. Firmalarin ¢alisma sermayesi endeksi ise g¢aligma
sermayesi bilesenlerinin her birinin 6nceki yil degeri ile cari yil degerinin oranlarimin toplaminin
bilesen sayisina béliinerek agirliklandirilmasi ile hesaplanmaktadir. Performans endeks hesaplamasi
asagidaki sekilde formiile edilmistir.

[y Wi-1)
. s Li=1
Performans Endeksi (PI) = T“
I . Satig endeksi (Sy/St.1)
Wi : Donen varliklar ana hesap grup tutarlar1 toplami
N :Donen varliklar kapsamindaki hesap grup sayisi
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Ikinci asamada ¢alisma sermayesinden faydalanma endeksi hesaplanmaktadir. Bu endeks ile firmalarm
satis geliri elde etmek amaciyla donen varliklarindan yararlanma kabiliyetleri dl¢iilmektedir. Bu
endeks asagidaki sekilde formiile edilmistir;

Faydalanma Endeksi (Ul) = A¢1/ A
A : Donen Varliklar/ Satiglar

Son asamada ise ¢alisma sermayesi yonetiminin etkinlik endeksi asagidaki sekilde hesaplanmaktadir.
Her ne kadar PI, donen varlik bilesenlerinin yonetilmesinde firmanin genel performansina iliskin bilgi
sunsa da Ul, firmanin satig geliri elde etmesi amacina yonelik olarak donen varliklarindan
faydalanabilme kabiliyetini gostermektedir. Eger toplam donen varliklar, satislardaki artisa oranla
daha yiiksek bir artis gosterirse donen varliklardan faydalanma derecesi satiglara gore artmis demek
olacaktir. Boylece faydalanma derecesinin artirilmasi ile firmalarin faaliyet dongiisiiniin kisaltilmasi
miimkiin olabilecektir. Dolayisiyla Ul'nin 1’den biiyiik bir deger almasi arzu edilmektedir (Kaur ve
Singh, 20143:348).

Etkinlik Endeksi (EI) = Plygm X Ulyem

Elyem : Calisma sermayesi yonetimi etkinlik endeksi
Plyem © Calisma sermayesi yonetimi performans endeksi
Ulyem : Calisma sermayesi yonetimi faydalanma endeksi

Bu calismada firmalarin ¢alisma sermayesi bileseni olarak nakit ve nakit benzerleri, finansal
yatirimlar, ticari alacaklar, diger alacaklar, stoklar ve diger donen varliklar ele alinmistir. Yapilan
hesaplamalar neticesinde elde edilen bulgular tablolarda ozetlenmistir. Tablo 1°de gida sektorii
firmalarmin 8 yillik inceleme donemi siiresince ¢alisma sermayesi performans endekslerini
gostermektedir. PI degerinin 1’den biiyiik olmas1 firmanin satislarindaki oransal artisin her bir ¢alisma
sermayesi unsurundaki oransal artisin ortalamasindan daha fazla oldugunu dolayisiyla calisma
sermayesinin etkin bir gsekilde yonetildigini gostermektedir. Endeks degerlerine yil bazinda
bakildiginda 2012, 2013 ve 2015 yillarinda 17 firmanin 1’in {izerinde bir endeks degerine sahip
oldugu, bununla birlikte 2010 yilinda sadece 10 firmanin endeks degerlerinin 1’in {izerinde oldugu,
firma bazinda bakildiginda 8 yillik inceleme donemi siiresince ERSU firmasinin 7 yi1l 1’in iizerinde
endeks degerine sahip oldugu, AVOD ve BNVT firmalarinin ise sadece 3 yil 1’in iizerinde endeks
degere sahip oldugu gortlmiistiir. Tiim firmalarin 2010-2017 dénemi ortalama PI degerlerinin 1’in
tizerinde oldugu, bununla birlikte y1l bazinda bakildiginda da tiim yillarda ortalama PI degerinin 1’in
tizerinde oldugu tespit edilmistir. EKIZ (499,32) firmasinin ¢ok yiiksek endeks degerine sahip
olmasinin nedeni incelendiginde nakit ve nakit benzerleri kaleminin bilango degerindeki ¢ok yiiksek
diisiisten kaynaklandigi gortilmiistiir.

Tablo 1: Gida Sektorii Calisma Sermayesi Performans Endeksi (PI) 2010-2017

2010 2011 2012 2013 2014 2015 2016 2017 | Ortalama gg;?l?da
1 ALYAG 1,70 0,33 3,66 050 080 182 544 463 | 2,36 5
2 AEFES 089 120 0,75 1,06 3527 413 0,71 0,88 | 561 4
3 AVOD 0,36 082 0,97 554 268 078 124 066 | 1,63 3
4 BANVT 0,83 3,04 0,85 166 093 150 085 088 | 1,32 3
5 CCOLA 090 6,57 117 0,70 37,32 460 079 096 | 6,63 4
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6 DARDL 073 351 2818 928 0,78 189 253 0,96 | 598 5
7 EKIZ 1,30 1,08 49932 0,75 097 092 121 141 | 6337 5
8 ERSU 2,76 144 9,64 597 115 117 130 0,83 | 3,03 7
9 FRIGO 0,70 0,87 2,01 083 137 120 133 1,14 | 118 5
10 KRSAN 1,86 1,18 0,33 138 077 171 110 182 | 1,27 6
11 KENT 1,70 1,43 0,92 182 132 083 232 237 | 159 6
12 KERVT 1,15 085 0,94 087 149 024 444 124 | 1,40 4
13 KNFRT 090 6,57 117 0,70 3732 460 0,79 0,9 | 6,63 4
14  KRSTL 057 121 1,03 206 073 312 110 0,79 | 1,33 5
15 MERKO 140 085 1,22 084 225 047 150 147 | 125 5
16 PENGD 091 0,66 1,56 1,00 119 092 106 1,14 | 1,06 5
17 PETUN 1,46 080 2,68 1,02 391 077 1185 0,73 | 2,90 4
18  PINSU 088 1,07 154 319 099 110 152 136 | 1,46 6
19  PNSUT 1,37 119 141 261 113 261 085 0,72 | 1,49 6
20 SELGD 095 161 048 169 100 1,03 028 627 | 1,66 5
21 TATGD 065 0,70 3,86 1,07 061 244 098 3,20 | 1,69 4
22 TUKAS 073 399 111 237 09 512 106 0,69 | 2,00 5
23  TBORG 599 081 138 206 13 104 0,75 1,33 | 1,84 6
24 ULKER 091 098 195 267 070 128 7,02 1,02 | 2,07 5
Ortalama 132 178 2367 215 571 189 217 156

Y1l Bazinda 10 14 17 17 14 17 16 13

Tablo 2’de firmalarin ¢alisma sermayesi faydalanma endeks degerlerine yer verilmistir. Ul degeri
firmalarin satig geliri elde edebilmek amaciyla donen varliklardan yararlanma kabiliyetini gostermekte
ve degerin 1’den biiylik olmasi yararlanama kabiliyetinin yiiksek oldugunu ifade etmektedir. Elde
edilen bulgulara gore 2012 ve 2014 yillarinda 15 firmanin 1’in {izerinde endeks degerine sahip oldugu,
diger yillarda bu saymin daha da diisiik oldugu 6zellikle 2015 ve 2017 yillarinda sadece 9 firmanin
I’in lizerinde endeks degerine sahip oldugu, firma bazinda bakildiginda KENT firmasinin § yil
stiresince 6 y1l 1’in iizerinde endeks degerine sahip oldugu, buna karsiik AVOD, ERSU ve TBRG
firmalarinin sadece 2 yil 1’in iizerinde endeks degerine sahip olduklari, yil bazinda ortalama Ul
degerlerine bakildiginda 2011 yili disinda tiim yillarda ortalama degerin 1’in iizerinde oldugu ancak
bununla birlikte 2011 yilindaki ortalama endeks degerinin de 1’e ¢ok yakin oldugu, firma bazinda
ortalama Ul degerlerine bakildiginda tiim firmalarinin 1’in iizerinde bir UI degerine sahip olmadigi, en

diisiik ortalama Ul degerinin TBRG firmasina ait oldugu goriilmiistiir.

Tablo 2: Gida Sektorii Calisma Sermayesi Faydalanma Endeksi (UI) 2010-2017
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2010 2011 2012 2013 2014 2015 2016 2017 | Ortalama ]ZZQ:Sda
1 ALYAG 046 110 114 o076 151 066 0,71 1,78 | 1,02 4
2 AEFES 105 105 oO,71 127 120 093 084 081 | 098 4
3 AVOD 03 113 09 091 27 09 082 087 | 1,09 2
4 BANVT 1,02 09 094 118 112 150 09 0,84 | 1,06 4
5 CCOLA 105 113 106 073 144 09 089 066 | 0,99 4
6 DARDL 070 082 159 27 062 219 140 0,79 | 1,36 4
7 EKIZ 08 08 19 059 075 058 113 211 | 1,10 3
8 ERSU 157 0% o082 08 116 060 076 083 | 094 2
9 FRIGO 087 112 149 060 126 095 133 090 | 1,06 4
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10 KRSAN 134 119 038 125 051 175 088 092 | 1,03 4
11 KENT 1,11 1,11 1,08 104 095 087 143 1,02 | 1,07 6
12 KERVT 099 09 106 0,77 121 017 349 125 | 1,24 4
13 KNFRT 1,06 1,13 1,06 0,73 144 095 089 0,66 | 0,99 4
14 KRSTL 0,76 094 106 162 102 140 123 0,77 | 1,10 5
15 MERKO 2,16 0,78 0,73 095 266 027 093 152 | 1,25 3
16 PENGD 093 074 081 118 134 084 103 1,09 | 0,99 4
17 PETUN 105 081 110 110 145 0,84 09 0,9 | 1,03 4
18 PINSU 0,88 1,11 086 130 080 1,09 096 1,07 | 1,01 4
19 PNSUT 1,13 089 1,22 107 097 108 092 084 | 1,02 4
20 SELGD 104 13 041 121 107 082 023 6,10 | 1,53 5
21 TATGD 1,04 0,77 104 095 102 1,14 1,06 0,97 | 1,00 5
22 TUKAS 092 066 120 108 087 1,35 109 0,9 | 1,01 4
23 TBORG 08 083 115 097 083 08 089 1,04 | 0,93 2
24 ULKER 099 097 106 124 069 123 107 0,86 | 1,01 4
Ortalama 101 097 104 109 119 100 108 1,23

Y1l Bazinda 12 10 15 13 15 9 10 9

Tablo 3’te firmalarin ¢alisma sermayesi yonetimi etkinlik endekslerine yer verilmistir. Performans ve
faydalanma endeks degerlerinin ¢arpilmasi ile elde edilen bu deger firmalarin biitliin olarak ¢alisma
sermayesi yonetimi etkinliklerini gostermektedir. EI degerinin 1’den biiylik olmasi firmanin ¢aligma
sermayesini etkin olarak yonettigi anlamina gelmektedir. Buna goére 2012 ve 2013 yillar1 toplam firma
sayist i¢inde en ¢ok firmanin (17) ¢alisma sermayesini etkin yonettigi yillar olurken 2010 y1l1 ise en az
(10) firmanin ¢alisma sermayesini etkin yonettigi y1l olmustur. Tiim yillar boyunca 1’in iizerinde bir
EI degerine sahip firma s6z konusu olmamistir. KENT, PINSU ve PNSUT firmalar1 toplam 8 yillik
siiregte 6 yil 1’in tlizerinde EI degerine sahip olmustur. Calisma sermayesi yonetiminde etkinligi en
diisiik firma ise AVOD firmasi olmustur. Ortalama EI degerlerine bakildiginda tiim firmalarin 1’in
iizerinde ortalama EI degerine sahip oldugu goriilmiistiir. Ancak her ne kadar firmalarin ortalama EI
degerleri firmalarin ¢aligma sermayesi yoOnetimi etkinliklerinin yiiksek oldugunu gosterse de soz
konusu degerin firma bazinda yillar itibariyle degisimlerine bakildiginda ¢ok diisiik bir degerden bir
anda yliksek degere, sonra tekrar ¢ok diisiikk bir degere dogru bir degisimin pek ¢ok firmada soz
konusu oldugu goriilmektedir. Bu durum 6rnegin kisa vadeli siiregte firmalarin istenmeyen bir likidite
sikintis1 yagsamis olma ihtimallerinin s6z konusu olabilecegi seklinde yorumlanabilir.

Tablo 3: Gida Sektorii Calisma Sermayesi Etkinlik Endeksi (EI) 2010-2017

2010 2011 2012 2013 2014 2015 2016 2017 | Ortalama Eggsda
ALYAG 261 0,10 3,46 028 058 217 966 124 | 251 5
AEFES 093 126 0,53 135 4239 383 059 0,71 | 6,45 4
AVOD 0,13 092 091 502 736 077 102 058 | 2,09 3
BANVT 085 288 0,79 197 105 224 0,77 073 | 141 4
CCOLA 094 741 124 051 5366 437 071 064 | 8,68 4
DARDL 051 286 4478 2556 048 415 355 0,76 | 10,33 5
EKIZ 1,11 093 976,68 044 0,73 053 136 297 | 123,09 4
ERSU 433 129 7,87 524 133 071 099 069 | 281 5
FRIGO 0,61 0,98 3,00 049 173 113 176 103 | 1,34 5
KRSAN 250 141 013 1,717 040 299 097 167 | 147 4
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KENT 1,88 158 0,98 1,88 1,25 0,72 3,31 2,41 1,75 6
KERVT 1,14 0,80 1,00 0,66 1,81 0,04 1549 155 2,81 5
KNFRT 094 741 1724 0,51 53,66 4,37 0,71 0,64 8,68 4
KRSTL 043 1,14 1,09 3,34 0,74 435 1,35 0,61 1,63 5
MERKO 3,03 0,66 0,89 0,79 6,00 0,13 1,40 2,25 1,89 4
PENGD 084 049 1,27 1,19 1,59 0,77 1,09 1,24 1,06 5
PETUN 153 064 2,94 1,12 5,67 0,64 11,34 0,70 3,07 5
PINSU 0,77 1,19 1,33 4,15 0,80 1,21 1,46 1,45 1,54 6
PNSUT 154 106 1,73 2,80 1,10 282 0,78 0,61 1,55 6
SELGD 099 2,17 0,20 2,05 1,07 0,84 0,07 38,22 | 5,70 4
TATGD 0,67 0,53 4,00 1,02 0,63 2,77 1,03 3,11 1,72 5
TUKAS 0,67 262 1,33 2,56 0,83 6,92 1,15 0,62 2,09 5
TBORG 509 0,67 1,59 2,00 1,12 0,89 0,67 1,38 1,68 5
ULKER 090 095 2,06 3,33 0,48 157 7,52 0,87 2,21 4
Ortalama 1,46 1,75 44,21 2,92 7,77 2,12 2,86 2,78

Yil Bazinda 10 13 17 17 15 14 15 12

SONUC

Bu caligma BIST’te islem goren gida sektorii firmalarinin ¢alisma sermayesi yonetimindeki
etkinliklerini tespit etmek amaciyla ele alinmistir. Cesitli calisma sermayesi unsurlarinin
performansini, donen varliklardan faydalanma diizeyini dikkate alan ve bir biitiin olarak donen
varliklarin yonetilmesindeki etkinligi gosteren {i¢ farkli endeks hesaplanarak elde edilen bulgulara
gore gida sektorii firmalarinin 2010-2017 donemi ¢alisma sermaye yonetimindeki durumlari ortaya
konulmusgtur. Buna gére, Ramachandran ve Janakiraman (2009), Kaur ve Singh (2013) bulgularina
benzer sekilde ele alinan donem itibariyle 24 gida sektorii firmasinin ¢alisma sermayesi yonetim
endekslerinin hem yil hem firma bazinda ortalama degerlerinin yiiksek oldugu, dolayisiyla firmalarin
8 yillik inceleme siirecinde ortalama olarak etkin bir ¢alisma sermayesi yonetimi yiiriittiikleri tespit
edilmistir. Ancak bununla birlikte endeks degerinin 1’den biiyiik olmasinin yaninda bu biiyiikliigiin bir
istikrar ile yiiriitiiliip yiiriitilmedigine bakildiginda ele alinan firmalarin biiyiik ¢ogunlugunda ¢aligma
sermayesi etkinlik endeks degerlerinde birbirini izleyen yillar itibariyle ani inisler ve cikiglar
gozlemlenmis, ya da ilgili donen varlik kaleminde birbirine takip eden yillarda asin artis ya da
azaliglar gézlemlenmistir. Bu durum kisa vadede etkin bir ¢aligma sermayesi yonetimi gerceklestiren
firmalarin uzun dénemde ayni etkinligi siirdiiremeyebileceklerinin bir isareti olarak diistiniilmektedir.

Bu ¢alisma, literatiirde ¢alisma sermayesi yonetiminde etkinlik gostergesi olarak kullanilan
cesitli rasyolara alternatif olarak gelistirilmis bir endeks hesaplama yontemini ticaret igletmelerinde
caligma sermayesi etkinliginin belirlenmesi amaciyla kullanarak ulusal literatiire katki saglamay1
amaclamistir. Farkli sektorlerin ele alinarak s6z konusu endeks ile calisma sermayesi etkinlik
durumlarinin tespit edilmesinin, sektor bilangolart kullanilarak sektoriin durum tespiti ile sektérde yer
alan firmalarin sektoér degerine ulasma derecesinin belirlenmesinin yeni ¢aligma konular1 olarak
literatiire katki saglayacagi diisiiniilmektedir.
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ABSTRACT

The concept of consumer behavior has become of prime importance. A lot of scholars have raised their questions
regarding the study of the materialism, its concepts, its measures and its implications. The term materialism has a much
diversified understanding, where it can be discussed as a well social cultural phenomenon; it can also be a phenomenon
which is very personal and individualistic. In this research concept of consumer materialism is studied. The concept of
materialism which is used in this research is of Belk (1984). In order to gauge the Potential relationships and clearer
understanding planned behavior. The study aims by using primary data is to examine the consumer need for uniqueness,
consumer socialization, perceived behavioral control and Materialism on the consumer’s intentions and consumption
behavior. Therefore, a survey, which is based on apparel purchase, is conducted with 507 respondents. In order to test the
proposed model, confirmatory factor analysis is applied. The result of the research explains the adopted model and also
shows the effect of materialism on the consumption behavior. The model helped the test the influence of materialism on the
consumer intention and consumption behavior regarding the apparels.
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TUKETIM DAVRANISLARI UZERINDEKI MATERYALIZMIN ETKISI

0z

Materyalizm kavramimin incelenmesi yakin ge¢miste arastirmacilar i¢in birincil onem haline gelmistir. Bir ¢ok
bilim adami materyalizmi ¢alisirken, kendi kavramlar,, 6l¢iimleri ve etkileri hakkinda farkli sorular sormuslardr.
Materyalizm bir kavram olarak ¢ok ¢esitli anlamladirmalara agiktir. Bir yandan kiiltiirel bir olgu olarak ele almabilirken,
aynt zamanda oldukga kisisel ve bireysel yorumlamalara a¢ik bir kavramdir. Materyalizm ac¢gozliiliik ve arzu anlamlariyla
ozdeslesmeye basladi. Bu arastirmanin yiiriitiilmesindeki amag, bu alanda varolan literatiire bir katki sunarak,
materyalizmin tiiketicilerin satin alma davramgslarina olan psikolojik etkilerini aragtirmaktir. Bu arastirma materyalizmin
satin alis sirasinda nasil algilandigini anlamak ve materyalizmin bir degisken olarak tiiketicinin zihnindeki gorece onemini
irdelemektir. Bu arastirmada tiiketici materyalizmi, tiiketicinin belirli mal ve satin almalar i¢in atfettigi deger arastirilmistir.
Bu arastirmada Belk’in (1984) materyalizmin kavrami kullanmilmistir. Aragtirma bireylerin tiiketim davramiglar: iizerine
materyalizmin etkisi iizerine odaklanir.) Buna ek olarak, bu ¢alisma ayni zamanda birincil data kullanarak, tiiketici niyeti ve
davranigt iizerinde fakli olma isteginin, tiiketici sosyallesmesinin, algilanan davraissal kontroliin ve materyalizmin etkilerini
aragtirmayr amaglamaktadir. Bu nedenle, kiyafet alumi iizerine 507 katihmcr ile bir anket ¢alismast yiiriitiilmiistiir. Onerilen
modeli test etmek amaciyla, dogrulayici faktor analizi uygulanmigtir. Bulgularda onerilen model onemli ve yiiksek bir model
uyumu goriilmektedir. Arastirmanin sonucu, uyarlanmig modeli agiklar ve materyalizmin tiiketici davranisi tizerinde etkisini
sergiler. Bu model materyalizmin kiyafet alimi konusunda tiiketici niyeti ve davranisina nasil bir etkisi oldugunu test etmigtir.
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INTRODUCTION

Marketers are always enthusiastic about the consumer behavior, the knowledge of consumer
behavior has always been of prime importance for them in-order to understand habits of consumers.
The thinking pattern, associated feelings, selection of choices, brands etc are associated with behavior.
According to Sarker, Bose, Palit, & Haque, (2013) the behavior of buying on the individuals as
customer is being influenced through different variables.Marketers want to take control over the
consumers as to how they behave. However they are unable to do it even if they have information,
where as it is more appropriate to say that “marketers can inspire the purchasing behavior but it cannot
be controlled Durmaz, (2011). One of the core features which is associated with consumption and
being able to capture the attention of the marketers is materialism. According to Belk, Hunt, & Shelby,
(1983) defined Materialism as “the attachment towards the possessions.” Richins & Rudmin, (1994),
extended the support towards the subject to further study by marketers and researchers.It is important
to understand that consumer behavior that has various aspects, on how the consumers makes certain
purchase decisions, how certain aspects are impacting the purchase decisions of the consumers and
more over it is also important for marketers to know and study the consumer behavior to understand
that how the changing needs and wants are being influenced in the society.Kotler & Keller, (2011)
highlight the significance of Buying Behavior and elaborate on how the consumers chose the desired
goods and services which can be of prime importance for the producers of products in order to gain an
edge over competitors. For instance, producers of goods and services may utilize the learning acquired
through understanding the buyer behavior to help the businesses to adopt the trends and amend the
tactics likewise presenting correctly targeted goods to the correct segment of consumers catering to
their needs and wants. Moreover, efforts which are made to help improve and enhance the existing
knowledge to know the consumer behavior; organizations likewise participate in promotion activities
to generate the interest and to influence in the consumer consumption behavior. When the businesses
indulge in such type of promotional campaigns they have to consider other variables that have an
impact on the possible outcome the business wants to achieve because of such activities, one example
of such a factors, can the presence and position of the economic conditions, social structure,
legislation, technological advancements etc. The in-depth study of consumer behavior subject assist
the business organizations to formulate their marketing strategies keeping in mind how consumers are
thinking, how consumers feels regarding a particular brand and how consumers choose among
substitutes.

The theory employed in the current study is presented by Icek Ajzen is Theory of Planned
Behavior. In depth research will be conducted to focus upon the variables that affect the consumption
behavior. After careful investigation and exploration of independent variables which are used in the
study are Consumer need for uniqueness, consumer socialization, perceived behavioral control and
Materialism and Intentions and the actual consumption behavior.

Figure 1. Theory of Planned Behavior Model
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As Per (Lee R. M., 2009) the theory of planned behavior can be used in any area, according to
(Armitage C. J., (2003). ) (Eastlick & Lotz, 1999), (Fionda & Moore, 2009) have used the same theory
in different areas of research. In this research the Consumer Need for Uniqueness (CNFU) will be used
to gauge then attitude, Consumer Socialization will measure the socialization and Perceived
Behavioral Control (PBC) will be measured by self efficacy. Materialism will be measure by using
Belk Materialism Scale. (Belk R. W., 1984). The impact CNFU, Consumer Socialization, PBC and
Materialism will be measured on Intentions and afterwards on consumption.

1.1Consumer Need for Uniqueness

Attitude is the function of being unique and ability to monitor a person. (Katz, 1960)
According to researchers such as (Min-Young, Youn-Kyung, Lou, Dee, & Judith, 2008)attitude is
related to emotional attitude.

According to (Tian, Bearden, & Hunter, 2001) Consumers' need for uniqueness is elaborated
as the characteristic of seeking distinctiveness comparing to others through the securing, using, and
disposal of customer products with the objective of creating and upgrading one's individuals personal
image and societal image.

In order to predict the behavior of consumers regarding fashion the need of uniqueness is a
critical variable. (Workman & Kidd, 2000); it ought to be considered as an individual trait to seek after
famous brands and items to pass on individual and individuality at social level which will separate
his/her self from others (Tian, Bearden, & Hunter, 2001)

Comprising of creative choice, unpopular choice, and similarity avoidance, it is thought that
Consumer need of uniqueness has multiple attributes. (Tian, Bearden, & Hunter, 2001).

According to (Snyder & Fromkin, 1977) uniqueness theory the individuals who have the
possession of goods which are materialistic in nature to distinguish the individuals from other
individuals. (Tian, Bearden, & Hunter, 2001)

Creative Choice Counter
Conformity

Consumer  Need
for Uniqueness

v

Unpopular Choice Counter
Conformity

Avoidance of Similarity
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Figure 2. Consumer Need for Uniqueness
1.2 Consumer Socialization

Gaining information about the socialization of consumers is a rapidly expanding area and also
researchers are concerned with this. It can be defined as how the attitude, knowledge and skills are
implemented in society (Ward S. , 1974).

There is no certain way to behave regarding consumer behavior but on the other hand
individuals behave in a way that suits their characters and may influence consumer behavior. Societal
learning and reasoning development are the two main models constituting consumer behavior.

Direct effect can be the behavior of consumption executed by a family individual after
gathering information associated with consumption whereas the indirect effect is being from mass
media or friends (Moschis G. P., 1985). Another research carried out by Cotte & Wood, (2004)
suggested that influence of the parent is not in purchase decision making rather it is also molding the
behavior.

Research conducted by (Moschis & Churchill, 1979) gave a different picture, they found out
that the elder adolescents are better informed regarding goods and services and they have the ability
differentiate information positive or negative extracted from the advertisement.

Another study done by (Childers & Rao, 1992) suggested that during the decision making
process the influence of the friends is strong when the decisions regarding the purchase of personal or
some other special purpose goods. Peer influence affects the purchase decision when it comes to
teenage girls (Grant & Stephen, 2006) . Another study conducted by (Wouters, Larsen, Kremers,
Dagnelie, & Geenen, 2010) showed a positive relation with consumption and peer influence. Also
(Ryan A. M., 2001) Suggested that young adolescents are affected by peers attitude, beliefs and
behavior at the development stage.

According to researcher (Benmoyal-Bouzaglo & Moschis, 2010) researched that the
consumer having disturbed family life on them there is a firm influence from the friends and media.

According to (Li, Jiang, An, Shen, & Jin, 2009) young consumer buy the products that will
impress the peers it is because of the views of individual and peer pressure.

According to Eisner, (2005) the youngsters are changing their choices their choice of media is
changing from TV to more stored media such as DVD’s and games. They continuously keep
themselves updated about the changes. They try anduse the brand recommended by
peers additionally as consumption behavior liked and formed up by their group members.

According to (Stock & Tupot, 2006) advised the companies that they should choose the
celebrities carefully due to the fact that this generation is living in technological era and they have all
the desired information. In this age all the consumers are knowledge able consumers, the businesses
they cast some wrong personality it might lead them to lose some of the market share.

1.3 Perceived Behavioral Control (PBC)

According to (Notani 1998) mentioned that by introducing Perceived Behavioral Control,
Theory of Planned Behavior becomes a successful tool that can predict behavior over which people do
not have complete volitional control.

Theory of Planned Behavior advocates that perceived behavioral control together with
Intentions can be used directly to predict behavioral achievement (Ajzen I. , 1991) there are two
reasons given by (Ajzen 1., 1991)to show PBC as determinant of intentions along attitudes and beliefs
and as determinant of behavior along intentions.

According to According to (Pawlak & Malinauskas, 2008) if a person has abundance of
resources he or she is supposed to have tighter control over the behavior. The third group in the theory
is Control beliefs which are a perceived as Behavioral Control (Pawlak & Malinauskas, 2008).
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According to them (Pawlak & Malinauskas, 2008) the strong point of control to which a
person want to execute the desired behavior. (Ajzen I. , 1991) Inferred that the concept is Self-
efficacy is a similar weight age word for Perceived Behavioral Control (Conner & Abraham, 2001).

1.4 Materialism

In consumer research, materialism and the aspiration of consumption has been inseparably
connected. As depicted by (Richins & Dawson, 1992) as the “centrality of ownership and attainment
in consumers’ factors “materialism talks essentially to the relationship we, as people, have with our
material belonging.” Whether we appreciate purchasing them, owning them or revealing to them off to
others — these courses in which we "adore" our belonging is just a statement of our materialism.

According to (Belk R. W., 1984), "materialism mirrors the significance a buyer joins to
common belonging"”. Commenting that belonging are frequently viewed as impacting our feeling of
prosperity and wellbeing, (Belk R. W., 1984)sees a reasonable connection between very materialistic
people and those people who ‘appreciate carrying on with the great life'.

As per (Belk R. W., 1984)came up with another definition of the Term which, states that “the
attachment with the worldly possession is defined as materialism.” More over (Richins & Rudmin,
1994) researched out a certain positive connection between materialism and satisfaction of overall life.

According to (Belk R. W., 1984) he accepted materialism to be "the biggest macro-
improvement in present day shopper conducts" (and expected that the "deficiency of measures of
materialism" would repress researchers' capacity to propel their comprehension of this critical idea.

Belk in this manner added to a quality based materialism scale in which he distinguished
possessiveness, non-liberality and envy as being characterizing materialistic characteristics.

While (Belk R. W., 1984) materialism scale concentrated on identity qualities, (Richins &
Dawson, 1992) saw materialism as a quality, something that increases "with social conditions and with
age". Their examination on materialism recognized centrality, satisfaction and accomplishment as the
critical topics for scale advancement.

The first factor of materialism is possessiveness which is outlined as "the liking and propensity
of retaining an asset in their own ownership” (Belk, Hunt, & Shelby, 1983) it's distinct from
possessiveness, because the latter is perceived as having a connection towards items before and
through attainment instead of a relationship with items when acquisition. Individuals with this attribute
perpetually like bigger management of objects or “tangibilization” of any expertise.

The second factor, non generosity, is manifested through one’s disposition to share his or her
possessions with others. This factor is totally different from the first one.

The third factor, envy, is relating to the social angle which includes “disappointment and a
sense of enmity at the commonness of (someone else) in satisfaction, achievement, notoriety, or the
ownership of something attractive “Schoeck, (1966).

Materialism is a globally recognized idea when conducting consumer behavior research, which
is most normally characterized as "the significance a consumers joins to common belonging (Russell
& Giiliz, 1994)".

Materialism can be distinctive as having possessions having a value for the individuals.
Therefore, the following research is proposed to examine the effect of materialism on the intentions
and behaviors of the consumers.
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The study focus on the Impact of materialism on the consumption behavior of consumers with
respect to apparels. The reason for choosing apparels is for the convenience of carrying out the
research as every consumer in daily life needs apparels. The specific objectives of the study are: To
determine the important predictors affecting consumption behavior of consumers related to apparels.
To apply Theory of planned behavior (TPB) in consumption behavior of Consumers with respect to
apparels? To identify the impact of Materialism on Consumer Intention and Actual Consumption
behavior

1.5 Hyphothesis Development
Relationship between consumers need of uniqueness and consumer intention

An individual’s requirement of being unique have an impact on how they provide response
towards brands, how those consumers can feel and convey that they are not the same as others this
idea is clarified in the Consumer need for Uniqueness. (Ryan H. Z., 2008), (Tian, Bearden, & Hunter,
2001) by gaining the possession of materialistic items (Knight & Kim, 2007)

According to (Snyder & Fromkin, 1977) suggested that diverse individuals display different
intensity for uniqueness in comparable conditions and having a noteworthy effect on their decisions to
purchase. People having degree towards uniqueness have a tendency to embrace new items, trends and
product brands faster which is related to the industry of fashion where every single day new fashions,
designs and trends are evolved. (Bertrandias & Goldsmith., 2006)

As per this hypothetical point of view, a person, in spite of the fact that a person has been
influenced by the normative beliefs, looks for differentiation (Clark, Zboja, & Goldsmith., 2006). In
the light of above discussion the following hypothesis is tested.

Hypothesis 1 (H;): Consumer Need for Uniqueness affects Consumer Intention.
Relationship of consumer socialization and consumer’s intention

Consumer socialization demonstrate that people gain knowledge, awareness, and learn through
speaking, watching socialization agents (Bush, Smith, & Martin, 1999)Such abilities frequently
alluded as purchase intentions, sensitiveness towards prices, and other financial motivations. The
consumer socialization explains that the sets that utilization related to the interaction between
consumer attitude and changes in behavior of the customer. (Bush, Smith, & Martin, 1999); (Moschis
& Churchill, 1979) The socialization system considers media use as a vital mean of studying the
attitudes, knowledge and behavioral change of individual consumers. (Choi & La Ferle, 2004).
Keeping the above literature the following hypothesis is being tested

Hypothesis 2 (H,): Consumer Socialization levels affect the Consumer Intention.

Perceived behavioral control and consumers intention relationship

As per (Aizen, 2016); (Ajzen I. , 1991), PBC reflects beliefs in regards to access to the
openings expected to carry out a behavior. PBC seems to be a combination of two parts. The main part
is "encouraging conditions” (Triandis, 1979), which shows the accessibility of resources which are
expected be a part of carry out a behavior.

According to (Ajzen & Madden, 1986) demonstrated that the theory of planned behavior
enhance understanding of intention and behavior better than the theory of reasoned actions, where
perceived behavioral control has a huge impact in Theory of Planned behavior.

In conclusion (Ajzen I. , 1991) explains that the attitude towards carrying out a behavior,
subjective norm regarding carrying out of the behavior, and perceived control over the behavior more
often than not has a high level of being accurate. In light of above discussion the below mentioned
hypothesis is being tested.
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Hypothesis 3 (Hs): Perceived Behavioral Control affects the Consumer Intention.

Relationship of materialism with consumer intention

Materialism has a focal position in numerous aspects of consumer behavior. (Burroughs &
Rindfleisch, 2011). Despite the fact that materialism is a well-known idea in the different fields, in the
recent past the past researchers have taken the initiative to examine materialism. Researchers have
commonly conceptualized materialism as either a characteristic (Belk R. W., 1984) or value (Richins
& Dawson, 1992)that aides our activities in order to achieve happiness. (Seligman &
Csikszentmihalyi, 2000) And subsequently impacts the objectives we seek to achieve and the methods
by which we seek to achieve them. (Kasser & Ryan, 1993). In order to further investigate the
assumption following hypothesis is put forward.

Hypothesis 4 (H,): Materialism affects towards Consumer Intentions.

Relationship of consumer’s intention with consumption behavior

The combine level intentions can be a reliable predictor of behavior, and, although smaller, the
correlation is comparable with the results of other research (Steel & Ovalle, 1984) (Sheppard,
Hartwick, & Warshaw, 1988) .

According to (Steel & Ovalle, 1984), the firmness between intention and behavior is because
of gap in time between the measurement of intentions and behavior. Keeping above discussion in mind
the following hypothesis is presented.

Hypothesis 5 (Hs): Consumer’s Intentions affects on consumption behavior.

Perceived behavioral control has indirect effect on consumption behavior

According to (Ajzen I. , 1991) who hypothesized that PBC has the ability to determine a
certain behavior either direct or indirect. Through influence of variations in behavior which is direct
and, second which is indirect by overcoming possible issues to carry out a behavior positively.
Indirectly by its influence to intentions, as any person intending to perform behavior takes into account
the possible obstacles and whether he/she is able to effectively deal with them.  Keeping the above
workings from (Aizen, 2016) the following hypothesis is put forward.

Hypothesis 6 (Hg): Perceived Behavioral Control has indirect effect on the consumption
behavior.

Materialism has indirect effect towards the consumption behavior

Materialism has an impact on the behavior of the consumers’ consumption which were under
investigation in past on the student of Thailan (Meesakul, 2009); and students from Malaysia (Fah,
Foon, & Osman, 2011 ). According to (Pimthong, 2015) materialism does have an indirect role on the
attitude towards consumption behavior. Keeping in view the literature the below mentioned hypothesis
is presented.
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After the formulation of the hypothesis the following figure3.3 represents the hypothesis on the
proposed model for study.

CCC
Uec ,| CNFU
AOS
Pl
Friends CS

>
M /
SB

—_—

PBC
PK —>
POSS
Materialism

Non Gen —P>
Envy

Figure3. Proposed Model for the Study

2.0 Research Methodology

2.1 Data collection

Consumers’
Intention

Consumption Behavior

This research effort is to study, confirm and put forward a theoretical model which has
numerical link among the Consumer Need for Uniqueness, Socialization of Consumer and Perceived
Behavioral Control (PBC) on consumption behavior of consumers in Ankara and how materialism is

impacting the intentions and the actual consumer behavior towards purchasing apparels.
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In the current study, there were two ways were used; emails were sent with the web link of
questionnaire in them. Questionnaire was also available at open web on the forum of Google forms.
Within the questionnaire there was a cover letter attached to every questionnaire giving a brief
introduction of the researcher and purpose of doing that research. University email was provided to
consult for a questions regarding survey. Considering the easiness of carrying out the survey, web
based survey was used. For this purpose Google forms were used to create the forms and generate
online data. Around 850 emails and links were distributed out of which 507 responses were obtained
from the survey that was uploaded to the web link and emails which were sent with the web link.

According to Lehmann, (1998) the most obvious method of investigating about the intentions
and attitudes of the consumers’ is by doing a survey. As in this research the measurement of belief,
attitude, and value are of critical importance and the present study also assess the predictions about
their relationships among the different variables the survey approach is the most suitable approach
for collection of data to check the validity of the proposed hypothesis.

2.2 Sampling method

According to the data available on the website Index mundi (Factbook, 2016), the population
of Ankara is 4.75 million people approximated to be around 15 to 17% of the whole population of
Turkey

The most common used method for sampling is “purposive or Convenience” sampling. It will
not need a random selection. Primary data will be collected & will be sent to consumers. According to
Dornyei, (2007) the reason of using this sampling method is the convenience of the researcher. The
sample size calculated from the age groups of 15 till 65. The reason for selection of this age group is
that while looking for the answers of the questions it is not always that people who hold positions and
authority, have updated knowledge are the most suitable people to talk. A sample of consumers was
adopted from Ankara. The sample consists of the consumer living in urban area within the age limits
said above.

3.0 DATA ANALYSIS AND RESULTS

According to suggestions made by Tabachnick and Fidell, (2007) a sample size of 500 and
above is considered as a very good sample size. The total number of surveys which were collected
from both electronic method and paper method were 507.

The research that is done online encompasses everything using internet, two methods that can
be used to deliver questionnaire online is by sending it through an email or providing the access to the
page on web.

In the current study, there were a number of ways were uses; a large number of emails were
sent with the web link of questionnaire in them, questionnaire was also made available at open web on
the forum of Google forms. Within the questionnaire there was a cover letter attached to every
guestionnaire giving a brief intro of me and purpose of doing that research. All the questions were
made compulsory to answer by the respondents.

Demographic Variable

Age Frequency Percentage
15-20 105 20.7
21-30 206 40.6
31-40 77 15.2
41-50 73 144
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51-60 34 6.7

61 & Above 12 2.4

Gender

Male 241 47.5

Female 266 52.5

Education

High School 397 7.7

Bachelors 86 16.9

Masters 17 3.35

Doctorate 7 1.38

Others 0 0

Profession

Government 63 124
Sector

Semi 75 14.8
Government

Private Sector 117 23.1

Student 184 36.3

Self Employed 52 10.3

Others 16 3.2

Level of Earning

Below 1000TL 115 22.7
1001-3000TL 167 32.9
3001-4000TL 102 20.1
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4001-5000TL 63 12.4
5001 & Above 60 11.8
_ Source of

Earning
Parents 122 24.1
Brother/Sister 17 3.4
Job 240 47.3
Self Employed 70 13.8
Scholarship 38 75
Others 20 3.9
Total 507

Respondents

Table 1 Demographic Variables

As evident from the table there are 507 total respondents, from which 241 were males which
makes percentage of 47.5% and 266 were females which makes percentage of 52.5% of the total
number of respondents. Respondents’ ages were grouped at 15 to 20 years old and other group of 21 to
30 years old, and the other age group 31 to 40 years old were aggregated to the total percentage of
76.5% of the whole sample, followed by the other age groups made the rest of the 23.5% of the
remaining sample. The above mentioned age groups contributed the most in the overall sample in the
terms of the age, because according to Ernst and Young the age structure of population of Turkey
comprises 67.9% from the age group of 15 to 64 years.The respondents who have a job in either of
government sector, semi government sector or private sector made a total of 50.3% of the total
respondents whereas 36.3% were students from different level of education. Self employed made
10.3% of the total sample size. This sample provides a good representation of the consumers who are
influenced by the materialism in the consumption behavior. The level of earning and the source or
earning is shown in the table.

According to the results of table level earning the groups having earning level from 1000 to
5000 Turkish Lira (TL) makes a total aggregated percentage of 65.4% of the total. The respondents
earning more than 5000TL are 11.8% of the total respondents. Table shows the sources of earning of
the respondents. The results show that a very huge percentage of the respondents have a job which
makes 47.3% of the total respondents. Parents provide 24.1% of the total respondents are dependent
upon their parents, 13.8% of the respondents have their own business or they are self-employed.

3.0 Hypothesis Testing
3.1 Data analysis

Confirmatory factor analysis of the questionnaire was done in this study; correlations and
Cronbach alpha test were applied. In the analysis of SPSS 21.0 and AMOS 22 software were used.
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The average scale scores, standard deviations and distortions presented in the form of descriptive
statistics table.

Table 2. Descriptives Statistic of Measurements

Scales and Factors N of X SS Skewness
Items

NI ngﬁ'égg MER NEED for | 1 406 | 116 0.30
Creative Choice Conformity 41394 1.12 -0.27
Unpopular Choice Conformity 4 |4.09 1.14 -0.59
Avoidance of Similarity 41413 1.26 -0.27
CONSUMER SOCIALIZATION 8|4.13 1.23 -0.52
Parent’s Influence 21401 1.26 -0.27
Friends 4| 4.25 1.18 -0.67
Mass Media 2412 1.25 -0.69

CONTRngRCEIVED BEHAVIORAL 4| 460 129 -0.53
Self-Belief 21454 1.28 -0.56
Product Knowledge 2 | 4.66 1.32 -0.52
MATERIALISM 41420 1.30 -0.82
Envy 2| 4.08 1.32 -0.74
Possessiveness/Non-Generosity 21431 1.25 -0.90
CONSUMER INTENTION 4 | 3.77 1.61 -0.21
CONSUMPTION BEHAVIOR 4 | 3.87 1.58 -0.22

When the descriptive statistics scale of were examined it was found that normal distribution for all
scale and subscale scores.
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3.2. Research Model Results

The variables consumer need for uniqueness, consumer socialization, perceived behavioral
control and materialism has a direct impact on the consumer intention and perceived behavioral control,
materialism has indirect effect on the consumption behavior. (Figure 4).
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Figure 4 SEM Draft Model

According to the Results of the drafted model in (Table 5.16) were obtained the following results were
discovered.
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Table 3. Path Analysis Results of Dependent and Independent Variables

Direct Effects Total Effects

Path (BSE) B T B R?
e A
"2 Sodalzaton > ention (o 0% 47 o

0.46
g Lo bl G 0% oz w0
H4  Materialism > Consumer ?6.3(?6) 042  6.09% 042

Consumption 0.96

1 **k
H5 Consumer Intention > Behavior (0.11) 0.77 9.06 0.77 0.59
Direct Effects Total Effects
Path B B
Perceived Behavioral Consumption
H6 Control > Behavior 0.22 0.20 0.22 0.20
H7  Materialism 5 Consumption 50, 53 o34 0.32

Behavior

X2/df:2.80 RMSEA:0.06 SRMR:0.07 :GFI:0.92 NFI: NNFI:0.90 CFI:0.92

* p<0.05 ** n<0.01

H1 Fail to Reject: Consumer Need for uniqueness variable has a significant effect on the
Consumer Intention (f = 0.24. t = 4.40. p <0.01).

H2 Fail to Reject: Consumer Socialization variable has a significant effect on the
Consumer Intention (p=0.24; t=4.17; p<0.01).

H3 Fail to Reject: Perceived Behavioral Control variable has a significant effect on the
Consumer Intention (=0.26; t=4.03; p<0.01).

H4 Fail to Reject: Materialism variable has a significant effect on the Consumer
Intention ($=0.42; t=6.09; p<0.01).

H5 Fail to Reject: Consumer Intention variable has a significant effect on the
Consumption Behavior (f=0.42; t=6.09; p<0.01).

H6 Fail to Reject: Perceived Behavioral Control variable has indirect impact on
Consumption Behavior is significant (p = 0.20 p <0.01).

H7 Fail to Reject: Materialism variable has indirect impact on Consumption Behavior is
significant ($=0.32 p<0.01).

"Consumer need for uniqueness, consumer socialization, Perceived behavioral control, and
materialism" are the independent variables have an effect of 46% on the Consumer Intention. All
variables have been found to change Consumption Behavior variables explained 59%. A competing
model was achieved by adding materialism to the modified theory of planned behavior. The model
helped the test the influence of materialism on the consumer intention and consumption behavior
regarding the apparels.
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CONCLUSION

The results showed that the materialism has a direct impact on consumer intention where as it
has indirect effect on consumption behavior. The result explained that the consumer independence,
consumer socialization and perceived behavioral control these are all the functions on the belief. These
also have a significant positive effect on the consumer intention.

With these results one thing was also assured that the model of Ajzen that has Attitude,
Subjective Norm and perceived behavioral control are not the only factors that influence the behavior
there are other factors as well which are indirect the behavioral intention.

More over the results also suggest that consumer independence, consumer localization and
perceived behavioral control positively affect the consumer Intention, materialism positively impact
consumer intention and has an indirect effect on the consumption behavior.

The current research is a result of the inspiration that the phenomena of being materialistic
impact the consumption in Ankara, so in order to have an understanding of the phenomena and how
the businesses can develop a marketing strategy to cater that particular dimension. The main issue of
the current study was the examination of the materialism impact towards the purchase intention and
actual consumption behavior of consumers.

The overall results of the study are optimistic and the structural equation modeling is
confirming that the theory of planned behavior factors which are: attitude, subjective norm, and
perceived behavioral control contribute significantly to the consumer purchase intention of the
apparels, more over materialism also has a significant contribution towards consumer intention and
have a indirect role towards the consumer’s consumption behavior. It is also inferred form the result is
that attitude, subjective norm and perceived behavioral control are the basic functions of belief which
is corresponding to the theory of planned behavior model.

This research found out that Perceived behavioral control has a direct impact on the consumer
intention which is then followed by the attitude. The subjective norm which is consumer socialization
has also an effect on the consumer intention.

Materialism is one of the most important aspects when determining the intention which has a
direct relationship with the consumer intention and it also has a indirect effect over the consumption
behavior. Having ample knowledge of the Perceived behavioral control and materialism and attitude
towards the purchases of branded apparels determines then intentions, favorable or unfavorable. The
subjective norm has a direct effect but not that strong as expected comparing Perceived behavioral
control and Attitude.

According to the results the Materialism has an important impact on the consumer intention.
As the construct of materialism had three variables but after the study it was found that the correlation
among then Possessiveness and Non generosity was high because of having similar meanings in the
guestionnaire the Possessiveness and non-generosity were merged, then it reached to a level of
acceptability. The result of materialism shows that it has a direct and significant effect on the
Consumer Intention where as it had indirect effect on the Consumption behavior.

Materialism has a significant impact on the consumer intention and also has indirect role on
consumption behavior of the consumers. Materialism should be understood as an individualistic trait.
Modifications are required in the basic model on Theory of Planned behavior to predict the
consumption intentions of the consumers towards the consumption behavior. The modified Theory of
planned behavior model has a significance exploratory outlay, when talking from the materialism
perspective.

The components of the theory of planned behavior are interdependent. The result of the
research supports the indirect effect of Materialism on the Consumption Behavior which allows the
comprehensive explanation of the consumer’s behavior towards materialistic items.
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The present study helped to contribute towards Theory of Planned Behavior literature where
the subjective norms, attitude changes in the presence of a Mediator. In accordance with studies before
this one it is said that the perceived behavioral control is an influence on the intention of the consumer.
The behavior which is studied is from the different disciplines.

More over this study is beneficial in understanding the exploratory abilities of the theory of
Planned Behavior in predicting the consumer purchase intention and consumption. This study also
clarifies the role played by the external variables in the Theory of Planned Behavior and Theory of
reasoned actions. This study is successful in understanding the characteristics of the consumers.

The results of this study will help to gain insight on the development of marketing strategies
keeping the perspective of materialism in mind. The results help the different organizations with the
apparel industry to manage the impact and mold their strategies according to the findings. Being
impacted by materialism the Intention and the consumption behavior will help the managers in context
of competition in the market.

The prescient capacity of the TRA and TPB depends on the ability of researcher to precisely
distinguish and measure every single feature that is considered by the customer if shaping their
attitude. (Solomon, Bamossy, Askegaard, & Hogg, 2006).

The model depend upon the presumption that the consumer embraces far reaching
psychological handling preceding to do the purchase behavior, a suspicion which is tested by other
methodologies (Bagozzi, Gurhan-Canli, & Priester, 2002).

Lastly, it is believed that intention is probably going to be a dynamic idea, always under re-
assessment by the customer as circumstances change, or as more data gets to be distinctly accessible.
Less studies on this dimension and its impact on the consumption behavior was an area which was
relatively less explored. The findings of this study on the materialistic dimension will pave the way for
other relevant research to be done in future. The studies shows that materialism has a direct impact on
the consumer intention and it also explain that materialism has a more of a indirect role in the
consumption behavior.

The indirect role might be weak for the time being but it may improve over time. An
important aspect should be considered by the future researchers is the other dimension of attitude,
normative and other control beliefs. Further studies can be conducted to find out the different other
dimensions of materialism from the other authors.

In future more up-to-date research methods can be used to carry out the research to take care of
the methodological limitation. Further research can also retune some of the beliefs and the scale
developed in the current study can be reused to other product categories to validate the structure more.
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