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ARASTIRMA MAKALESI/ RESEARCH ARTICLE ISSN: 2147-8414

Biiro Calisanlarinin Genel Sinizm Diizeylerinin Tiikenmislige Etkisi:
Orgiitsel Sinizmin Aracilik Roli

The Effect of General Cynicism Levels of Office Workers on Burnout: The Mediating Role of
Organizational Cynicism

Giilsah GENCER CELIK! Ozden ALTINDAG?

0Oz

Aragtirma vakif yliksekogretim kurumlarindaki idari personelin sinizm diizeylerinin tilkenmislik diizeylerine
etkisinde oOrgiitsel sinizmin mediyator roliinlin incelenmesi amaciyla yapilmigtir. Arastirma kapsaminda vakif
yiiksekogretim kurumlarindaki idari personelin genel sinizm, Orgiitsel sinizm ve tiikenmislik diizeylerini tespit
edebilmek i¢in anket formlari ile veri toplanmistir. Arastirma modelinin test edilmesi igin aracilik analizi yapilmistir.
Verilerin analizi sonucunda calisanlarin genel sinizm ve orgiitsel sinizmlerinin tiikenmisligi arttirdigi, sinizmin
tiikenmiglige etkisinde orgiitsel sinizmin 6énemli bir rolii oldugu sonucuna ulasilmistir. Bulgulara gére, ¢alisanlarin
genel sinizm algilarinin tiikenmisligi arttirdig1 ancak bu etkinin bir kisminin 6rgiitsel sinizm iizerinden gergeklestigi
goriilmektedir. Calisanlarin tiikenmiglik seviyelerinin yiiksek olmadigi, ancak sinizm ve orgiitsel sinizm diizeylerinin
yiikselmesinin tiikenmislik agisindan olumsuz sonuglara meydana getireceginden ¢aligsanlarin olas1 olumsuz goriislerini
engellemeye yonelik faaliyetler tasarlanmasi gerektigi 6nerilmektedir.

Anahtar Kelimeler: Sinizm, Orgiitsel Sinizm, Tiikenmislik, Idari Personel.

Abstract

The research was conducted to examine the mediator role of organizational cynicism in the effect of cynicism levels
of administrative personnel in foundation higher education institutions on burnout levels. Within the scope of the
research, data were collected with questionnaires to determine the general cynicism, organizational cynicism, and
burnout levels of the administrative staff in foundation higher education institutions. Mediator analysis was performed
to test the research model. As a result of the analysis of the data, it was concluded that the employees' general cynicism
and organizational cynicism increased burnout, and organizational cynicism had an important role in the effect of
cynicism on burnout. According to the findings, it is seen that the general cynicism perceptions of the employees
increase burnout, but some of this effect is realized through organizational cynicism. It is suggested that the burnout
levels of the employees are not high. Still, since the increase in the cynicism and organizational cynicism levels will
cause negative results in burnout, activities should be designed to prevent the possible negative views of the employees.

Keywords: Cynicism, Organizational Cynicism, Burnout, Administrative Staff.
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1. GIRIS

Tiikenmislik ile ilgili yapilan arastirmalarda tiikkenmisligin isten ayrilmanin bir Onciillerinden birisi
oldugunu goriilmektedir (Telli vd. 2012; Aslan ve Etyemez, 2015). isten ayrilma ise entelektiiel
sermayenin kaybi olarak yorumlanmaktadir. Genel sinizm bireylerin diinyaya bakis acilarini, diinyay1
anlamlandirma sekillerini ifade etmektedir (Vardarher ve Incesu, 2021). Orgiitsel tiikenmislik ise
calisanlarin igyerleri ile ilgili bilissel, duyussal ve davranigsal agidan olumsuz diisiincelerini ifade
etmektedir (Brandes, 1997). Tiikenmislik ise isyerindeki kronik strese ya da fazla talebe bagli olarak
calisanlarin yipranmasidir (Freudenberger, 1974; Giil ve Bal, 2019; Giil, 2021). Caligsanlarin olumsuz
etmenlere maruz kalmalar1 ya da olumsuz bakis agilarina sahip olmalar1 onlarin tiikenmislik seviyelerini
belirli bir diizeyde arttirabilir (Ercan ve Kazangoglu, 2019). Ancak calisanlarin genel diinya goriisleri
dogrudan tiikkenmislige neden olmayabilir. Bu nedenle genel olumsuz goriisii orgiitler baglaminda bir
tasiyict unsurun olmasi makul bir bakis agist sunmaktadir. Calisanlarin 6rgiitle ilgili olumsuz bakis
agilari ile diinyaya bakiglarindaki olumsuzluklar birlikte tiikenmigligi nasil etkileyecektir? S6z konusu
soru arastirmanin genel sinizm, orgiitsel sinizm ve tiikenmislik kavramlari iizerinden bir arastirma
yapilmasinin yolunu agmaktadir. Oyle ki ¢alisanlarm olumsuz algilamalar1 onlarin rgiitsel goriislerini
etkileyebilir ve boylece ¢alisanlar islerine kars1 tiikenmislik yasayabilir (Caliskan 2014; Ucok ve Torun,
2014). Ozellikle biirolarda ¢alisanlarin (insanlarla birebir iletisim igerisinden olanlarin) tikkenmislik
seviyelerinin yiiksek olmasi1 (Sur, 2010; Arslan vd. 2012), sinizm kavraminin insanlar hakkindaki
olumsuz algilar1 igermesinden dolay1 arastirmada {niversitelerde gorev alan idari personelin
incelenmesi uygun goriilmiistiir. Arastirma kapsaminda, vakif yliksekdgretim kurumlarinda ¢alisan biiro
personelinin (idari personel) genel sinizm diizeylerinin érgiitsel sinizm aracilig ile tiikenmiglik diizeyini
nasil etkilediginin tespit edilmesi amaglanmistir. Arastirma sonucunda elde edilecek bulgular
calisanlarin olumsuz algilarinin tiikkenmislik diizeyini ne sekilde etkiledigini gosterme agisindan 6nem
tasimaktadir.

Arastirma baz1 konularda kisitlara sahiptir. Oncelikle arastirma kapsaminda ¢alisanlarin goriisleri anket
formlart ile toplanmistir. Anket formlar1 bireysel goriisleri kisitlayict 6zellikte olmasindan dolayi
ayrintilara sahip olmay1 engellemektedir. Ayrica bireysel goriislere almak diger faktorlerin goz ardi
edilmesine neden olmaktadir. Miilakat, odak grup gibi tekniklerin kullanilmasi, ¢aliganlarin goriislerinin
daha genis sekilde alinmasina yardimci olacaktir.

Aragtirma kapsaminda 6ncelikle sinizm, 6rgiitsel sinizm ve tiitkenmislik kavramlarinin genel gercevesin
sunulmustur. S6z konusu kavramlarin alanyazinda belirli bir doygunlukta incelenmis olmasindan dolay1
kavramlar kisaca 6zetlenmistir. Arastirmanin takip eden bdliimiinde ¢alismanin metodolojisi hakkinda
bilgiler sunulmustur. Diger boliimde arastirmanin analizleri ve bulgulart sunulmustur. Son olarak
arastirmanin sonug¢ kismi ve dneriler sunularak aragtirma sonuglandirilmagtr.

2. KAVRAMSAL CERCEVE

Aragtirmanin kavramsal gercevesinde genel sinizm, Orgiitsel sinizm ve tiikenmiglik kavramlarinin
tamimlarma ve kavramlarla ilgili alanyazina yer verilmektedir. Genel sinizm ve Orgiitsel sinizm
kavramlar birbirlerinden farkli kavramlar olmasina ragmen alanyazinda sik sik birbirleri yerine
kullanilmaktadir. Bu nedenle sinizm ve 6rgiitsel sinizm bolimiinde kavramlar sirali olarak aralarindaki
farklar gozetilerek sunulmustur.

Tiikenmislik: Ozellikle insanlarla yogun iletisim igerisinde olunan, insanlarla yiiz yiize ¢alisilan islerde
siklikla kisilerin miisteriler ve/veya diger caligsanlar ile olan iletisimleri g¢esitli sorunlar etrafinda
toplanmaktadir. S6z konusu sorunlarin ¢éziimiiniin her zaman kolay ve agik olmamasi, belirsizlik ve
hayal kirikligina yol agabilmektedir. Maslach ve Jackson (1981) s6z konusu kosullarda insanlarla siirekli
yliz yiize calisan profesyonellerin icerisinde bulunduklar1 kronik stresin duygusal olarak yipratici
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olabilecegini ve tlikenmislik hissi yaratabilecegini belirtmistir. Buna gore “Tiikenmislik”, insanlarla
yogun iletisimde bulunan isler yapan kisiler arasinda siklikla goriilen bir duygusal tilkenme ve sinizm
sendromu olarak tanimlanmistir. Alan yazinda Freudenberger (1974) tilkenmisligi ilk tanimlayan kisi
olarak goziikmektedir. Ona gore tiikenmislik, tizerindeki asir1 taleplerden dolay1 (enerji, giic, kaynaklar)
kisinin yipranmasi ve tiikkenmesidir. Duygusal tiikenme duygularinin arttigi bu sendrom neticesinde
calisanlar artik psikolojik diizeyde de kendilerinden veremeyeceklerini hissetmeye baslamaktadir
(Maslach ve Jackson, 1981).

Maslach vd. (2001) tiikenmisligi; duygusal tiikenme, duyarsizlasma ve kisisel basarinin azalmasi
seklinde ii¢ faktorli bir yap1 olarak tanimlamaktadir. En acgik gozlenebilen boyut “duygusal tiikenme”
boyutudur. Kisilerin enerji kaybi, bitkinlik, yorgunluklarini ifade ettigi boyut olarak karsimiza
cikmaktadir. Duygusal tilkenme tiikenmisligin en kritik ve en belirleyici boyutu seklinde ifade edilen
i¢sel boyuttur (Saglam Ar ve Cina Bal, 2008). Alan yazinda duygusal tiikkenme ile arasinda kuvvetli
baglarin oldugu goriilen ikinci boyut “duyarsizlagsma” seklinde ifade edilmektedir. Duyarsizlasma s6z
konusu oldugunda kisiler kendilerinden ve islerinden uzaklagsmakta, coskularini ve idealizmlerini
kaybetmektedirler. Duyarsizlasma ortaya c¢iktiginda, kisi hizmet sundugu kisilere karsi birer birey
olduklarini dikkate almaksizin duygudan yoksun tutum ve davraniglar sergilemeye baslar, insancilliktan
uzaklasmis, alayci, kiiglimseyen, kati, duygusuz ve kayitsiz bir tutum igerisine girmistir (Saglam Ari ve
Cina Bal, 2008:). “Kisisel bagarinin azalmasi” boyutunda ise kisiler yaptiklari igin beklentilerini
karsilamakta zorlandiklari igin kisisel yeterlilik duygulart azalmakta, duygusal ve fiziksel olarak
tilkenmis kisiler, hizmette bulunduklar1 kisilere ve kendilerine karsi olumsuz bir tutum igerisine
girmektedir. Maslach’in ortaya koymus oldugu {i¢ boyutlu yap1 tiikenmiglik arastirmalarinda en ¢ok
kabul géren tanimlamadir (Giindiiz, 2005).

Tiikenmislik sendromu; kisinin isteki kalite ve yetkinliklerinin azalmasi, performansinin diigmesi, daha
fazla sinirli olmas1 gibi siirecleri beraberinde getirdiginden sadece o kisiyi ilgilendirmekle kalmayip
hem is ¢evresi hem de 6zel ¢evresine zarar vermektedir (Giindiiz, 2005). Motivasyon eksikligi, enerji
diisiikliigii, diger kisilere karsi negatif tutum ve aktif olarak diger insanlardan geri ¢cekilme tiikenmisligin
en c¢ok goriilen ozellikleri olarak ifade edilebilmektedir (Kagmaz, 2005). Siirekli bir olgu olarak
gergeklesmesine ragmen tiikenme 4 evre (sevk ve cosku evresi, duraganlagma evresi, engellenme evresi,
umursamazlik evresi) ile tanimlanmistir (Kagmaz, 2005). Tiikenmislik, kisinin isinden ve sosyal
yasantisindan aldig1 doyumu azaltirken, fiziksel sagligin bozulmasi, bireyin uyku problemleri yasamasi,
umut diizeyinin azalmasi gibi sonuc¢lara neden olur (Capri 2006).

Tiikenmiglik ile ilgili alan yazinda yapilan ¢alismalar incelendiginde kavramin ¢ikis noktasina bagh
olarak oncelikle 6gretmenlik, akademisyenlik, saglik ve sosyal hizmet ¢alisanlari, konaklama sektorii
calisanlar1 gibi insanlarla yiiz yiize ve yogun iliskilerin oldugu alanlarda caligmalar yapildig:
goriilmektedir. Fakat sonraki siirecte tiikenmisligin siiregelen is stresi ve kisi-is uyumsuzluguna bir tepki
olarak ortaya g¢ikabilecek bir sosyal problem seklinde degerlendirilmesiyle giivenlik ve kolluk
kuvvetleri, muhasebeciler, yoneticiler vb. meslek gruplari iginde ¢alismalarin yapildigi goriillmektedir
(Saglam Ari ve Cina Bal, 2008, 136).

Sinizm ve Orgiitsel Sinizm: “Sinik” olarak tanimlanan kisilere gore bireyler yalniz kendi ¢ikarlarmi
gozetirler, herkesi ¢ikarci olarak kabul ederler ve insanlarin sadece kendileri igin faydali bir sonucu
olacaksa bagka insanlarin yararina davranis sergileyeceklerine inanirlar. Hep siipheci ve giivensiz olan
siniklere gore insanlar genel olarak gikarcilardir (Vardarlier ve Incesu, 2021; Fettahlioglu vd. 2014).
Nesnelerle ilgilendirilen ve deneyinler sonucu &grenebilen (Alar Erkal ve Naktiyok, 2021) bireyin
oOrgiitiine karsin besledigi olumsuz hisler ve gerceklestirdigi negatif tutum veya davranislar ise orgiitsel
sinizm olarak tanimlanmaktadir. Olumsuz ruh haline sahip olan bireyler davraniglarini isine ve is
arkadaglarina yansitabilir (Demir ve Eser, 2019). Bireyin olumsuz yaklagimi genellikle Orgiitiin
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faaliyetlerini ve kararlarinin ¢alisanlarin aleyhine sonuglar verdigi inancindan kaynaklanmaktadir
(Akpolat ve Oguz, 2021).

Orgiitsel sinizm ii¢ boyutlu bir yapiya sahiptir. Brandes (1997) s6z konusu boyutlar1 bilissel, duygusal
ve davramigsal olarak siniflandirilmaktadir. Bilissel boyutta ¢alistiklar orgiitlin diiriistlikten yoksun
olduguna inanan calisanlar duygusal boyutta orgiite kars1 olumsuz duygular beslerler. Davranissal
boyut ise sinik diisiincelerin genel olarak elestiri yapma ve orgiite yonelik agsagilama seklinde davranisa
doniismiis halidir (Vardarlier ve Incesu, 2021).

Akpolat ve Oguz (2021) orgiitsel sinizmin orgiitsel davranislardan tiikenmislik, isten ayrilma niyeti, ise
yabancilagsma, siyasi ayrimcilik davramislari gibi olumsuz oOrgiitsel davranislart artis yoOniinde
etkiledigini; olumlu Orgiitsel davramislar olan baglilik, oOrgiitsel vatandaslik, is doyumu, giiven,
motivasyon, orgilitsel adaleti azalis yoniinde etkiledigini kisaca literatiirde orgiitsel sinizm ile olumlu
orgiitsel davraniglar arasinda ters yonli iligski oldugunu belirtmektedir.

3. KAVRAMLAR ARASI iLISKIiLER VE HIPOTEZ GELiSTIRME

Ondes ve Irmis (2018) Denizli’deki tekstil firmalarinda gerceklestirdikleri ¢aligmalarinda genel ve
orgiitsel sinizm arasindaki iliskiyi incelemislerdir. Arastirma sonucunda elde edilen bulgular
incelendiginde bireyin genel sinizm diizeyleri ile orgiitsel sinizm diizeylerinin iligkili oldugu sonucuna
ulasilmaktadir. Ayrica bireyin genel sinizm bilissel sinizm iizerinde oldukga etkilidir. Duyussal sinizm
ise genel sinizmden en az diizeyde etkilenmektedir.

Incesu vd. (2017) Konya’da saglik calisanin katildig1 calismada saglik calisanin orgiitsel sinizmin
diizeylerinin tiikkenmiglige etkisini incelemislerdir. Calisma bulgulari, saglik ¢alisanlarinin sinizm ve
tilkenmislik diizeylerinin orta diizeyde oldugunu, orgiitsel sinizm ile tiikenmislik arasinda pozitif ve
anlamli bir iligki oldugunu gostermistir. Ayrica sinizmin alt boyutlariin tiilkenmigligin “duygusal
tilkkenme” boyutunu; “davranigsal” boyutun da tiikenmisligin “duyarsizlasma” boyutunu etkiledigi
gorilmiistiir.

Ercan ve Kazangoglu (2019) satis eleman1 gergeklestirdikleri calismada mesleki tiikenmislik ile orgiitsel
sinizm arasinda anlamli bir tespit ederken, mesleki tiikenmislik ile en ¢ok davranigsal boyut, en az
biligsel boyut arasinda iligki saptamislardir. Calisma bulgulari, Giin ve Baskan’in (2017) orgiitsel sinizm
tutumlari ile tiikenmisligin duygusal tiikenme ve duyarsizlagma boyutu arasinda orta diizeyde, pozitif
yonlii bir iliski tespit ettikleri ¢alismanin bulgular1 Ozler ve Atalay (2011) tarafindan yapilan ¢alisma ile
de uyumludur.

Serez Arslan vd. (2012) gerceklestirdikleri calismada biiro ¢alisanlarinin sinik davranis diizeyini 6l¢mek
ve ayni zamanda psikolojik s6zlesmelerin biiro ¢alisanlarinin sinik davraniglarini {izerindeki etkilerini
belirlemeyi amaglamiglardir. Arastirma sonuglarina gore bireylerin genel ve orgiitsel sinizm diizeyleri
arasinda, alanyazinda yaygin goriilecegi iizere, olumlu yonde bir iliski bulunmaktadir.

Alan ve Fidanboy’un (2013) ve Ucok ve Torun (2014) tarafindan yapilan arastirmalarda calisanlarin
tilkenmiglik seviyeleri ile orgiitsel sinizm arasinda pozitif yonde iliski oldugu sonucuna ulagilmustir.
Bunun yaninda Ugok ve Torun (2014) tarafindan yapilan calismada ayrica tilkenmislik seviyesinin
orgiitsel sinizme bagl olarak yiikseldigi sonucuna da ulagilmistir. Bediik vd. (2015) Konya’da saglik
calisanlan lizerinde orgiitsel baglilik ve tiikenmislik degiskenlerinin orgiitsel sinizm tizerindeki etkisini
incelemiglerdir. Calisma bulgulari, genel tiikenmisligin 6rgiitsel sinizm iizerinde orta diizeyde pozitif
bir etki giiciine sahip oldugunu gostermektedir.

Civici (2016) gerceklestirdigi ¢alismasinda iy doyumunun tiikenmislik tizerinde negatif etkili oldugu
bulgusuna ulagsmigtir. Arastirma sonuglarina gore calisanlarin is ortamlarin kalitesi ¢alisanlarin is
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doyumunu olumsuz etkilemekte bunun sonucunda da ¢alisanlarin tiikenmislik sendromu yasama
egilimleri artmaktadir.

Yilmaz vd. (2016) saglik calisanlarin genel ve orgiitsel sinizm diizeylerini belirlemek amaci ile
Ankara’da bir ¢alisma gerceklestirmistir. Calisma bulgulan saglik c¢alisanlarinin hem genel hem de
orgiitsel sinizm diizeylerinin orta diizeyde oldugunu, genel sinizm skorlari ile 6rgiitsel sinizm toplam
skorlar1 ve alt boyutlar1 arasinda zayif korelasyon oldugunu gostermektedir. Calisanlarin sinizm
diizeylerinin hem genel hem orgiitsel sinizm s6z konusu oldugunda isinden memnun olma, yas, toplam
mesleki deneyime gore ortak olarak farklilik gdsterdigi belirlenmistir.

Bang ve Reio Jr (2017) gerceklestirdikleri ¢alisma bulgular1 duygusal tiikenme ve diisiik basar1 hissinin
calisan davraniglarinda olumsuz ¢iktilara yol agtigimi gostermistir. Tiikkenmiglikle davranigsal giktilar
arasinda oOrgiitsel sinizmin araci roliiniin incelendigi ¢alisma ve tiikkenmisligin orgiitsel sinizmi pozitif
yonde etkiledigini ortaya koymustur.

Ibrahimoglu ve Can (2017) ve Giin ve Baskan (2017) tarafindan yapilan arastirmada calisanlarin
tilkenmislik diizeylerinin orgiitsel sinizm ile olumlu yonde iliskide oldugu tespit edilmistir. calisanlarin
isleri ile ilgili olumsuz algilar tiikenmislik diizeylerini arttirmaktadir.

Ozdemir (2021) dgretmenlerin isyerinde yalmzlik algisimn orgiitsel sinizm iizerindeki etkisinde
tilkenmisligin araci roliinii incelemistir. Caligma bulgulari; duygusal tiilkenme ile duyarsizlagma,
duygusal yalnizlik ile duygusal ve bilissel sinizm arasindaki iliskide kismi araci role sahipken, duygusal
yalnizlik ile davranigsal sinizm arasindaki iligkide tam araci role sahip oldugunu gostermektedir.

Alan yazinda yer alan caligmalarda yiiksekdgretim kurumlarindaki idari personelin genel sinizm
diizeyinin Orgiitsel sinizm araciligi ile tikenmisligi ne sekilde etkiledigi hakkinda bir sonuca
ulagilamamaktadir. Ancak c¢aligmalar incelendiginde genel ya da oOrgiitsel sinizmin tiikenmigligi
arttirdi1 sonucuna ulasmak miimkiindiir. ikili iliskilerden hareketle; genel sinizmin ¢alisanlarin drgiitsel
sinizm diizeylerini arttirabilir. Ayrica genel sinizm diizeyi ¢calisanlarin tiikenmislik seviyesini arttirabilir.
Son olarak genel sinizm ¢aliganlarin titkenmislik seviyesini drgiitsel sinizm araciligi ile arttirabilir. Bu
goriislerden hareketle aragtirmanin hipotezleri su sekilde olusturulmustur;

Hi: Vakaf yiiksekdgretim kurumlarindaki idari personelin genel sinizm diizeyi tiikenmislik seviyesini
pozitif yonde etkilemektedir.

Ha: Vakif yiiksekogretim kurumlarindaki idari personelin genel sinizm diizeyi 6rgiitsel sinizmi pozitif
yonde etkilemektedir.

Hs: Vakaf yiiksekogretim kurumlarindaki idari personelin orgiitsel sinizm diizeyi tiikenmislik seviyesini
pozitif yonde etkilemektedir.

Ha: Vakif yiiksekogretim kurumlarindaki idari personelin genel sinizm diizeyi tiikenmislik seviyesini
orgiitsel sinizm aracilig1 ile etkilemektedir.

Yukarida yer alan arasgtirmanin hipotezleri sonucunda olusturulan aragtirmanin kavramsal modeli Sekil
1’de yer almaktadir. Aragtirmanin kavramsal modelinde genel sinizm bagimsiz degiskeni (x), orgiitsel
sinizm araci1 degiskeni (m), tiikenmislik ise bagimli degiskeni (y) ifade etmektedir.
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Sekil 1. Arastirmanin Kavramsal Modeli

4. ARASTIRMANIN METODU

Aragtirmanin bu boliimiinde arastirmanin hangi amagla yapildigi, elde edilen bulgularin 6nemi,
aragtirmanin  hangi Orneklemle ve Orneklem teknigi ile gergeklestirildigi hakkinda bilgiler
sunulmaktadir. Ayrica bu boliimde arastirmanin veri toplama teknikleri hakkinda bilgiler de
sunulmaktadir.

4.1. Arastirmanin Amaci ve Onemi

Sinizm, bireylerin olumsuz diinya goriislerini tanimlamada kullanilan bir kavramdir. Orgiitler 6zelinde
bakildiginda orgiitsel sinizm calisanlarin orgiitleri ile ilgili olumsuz goriislerini ifade etmektedir.
Ozellikle isyerindeki c¢alisanlarin olumsuz algilari, isyerindeki etkinli§i ve calisan davramislarini
olumsuz etkileyebilir. Alanyazinda sinizm hakkinda yapilmis bircok calisma bulunmaktadir. Bu
calismalardan elde edilen sonuclar genellikle bireysel ve orgiitsel sinizmin ¢alisanlarin tiikenmigliklerini
attirdig1 ya da tiikenmiglik ile bireysel-orgiitsel sinizmle olumsuz iligkiler i¢inde oldugu yoniindedir
(Mahmood ve Sak, 2019; Duman vd. 2020; ibrahimagaoglu ve Can, 2017; Amasrali ve Aslan, 2017).
Ancak aragtirmalarda bireysel ve orgiitsel sinizmin tiikenmigligi birlikte nasil etkiledigini inceleyen
calismalara nadiren rastlanmaktadir. Bu arastirmalarda alanyazindan farkli olarak bireysel sinizmden
orgiitsel sinizme ve Orgiitsel sinizmden tiikenmiglige giden iliskilerin tespitinin yapilmadig
gorlilmektedir. Bu nedenle aragtirma kapsaminda bireysel sinizmin tiikenmiglige etkisinde orgiitsel
sinizmin aracilik roliiniin tespit edilmesi amaglanmaktadir. Arastirma sonucunda elde edilecek
bulgularin ¢alisanlarin tiikenmislik diizeylerinin onlarin diinyayr anlamlandirma ve Orgiitii
anlamlandirma sekilleri ile ne kadar iliskili oldugunu tespit etmede faydali olacagi diistiniilmektedir.
Caligsanlarin davraniglarinin 6rgiit performanst ile iligkili oldugu diisiiniildiiglinde elde edilecek sonuglar
calisan davraniglarin1 6ngérmede destekleyici olabilir.

4.2. Arastirmamn Orneklemi ve Ornekleme Yoéntemi

Aragtirma kapsaminda vakif yiiksekogretim kurumlarinda gorev yapan biiro c¢aligsanlart arastirmanin
evrenini olusturmaktadir. Arastirmanin érneklemi ise Istanbul ilinde yer alan bir vakif yiiksekdgretim
kurumunda ¢alisan 450 biiro ¢alisanidir. Arastirma kapsaminda yer alan biiro ¢alisanlar1 akademik
gorevleri olmayan personeli icermektedir. Biiro calisanlarindan anket formlar1 araciligi ile veri
toplanmistir. Verilerin toplanmasi siirecinde 450 calisana anket formu gonderilmis ve 296 ¢alisandan
yanit alimmuistir. Anketlerden 8 tanesi uygun doldurulmadigindan (eksik yanitlama, sistematik olarak
tek yanmit verme gibi) s6z konusu anketler arastirma kapsami disinda tutulmustur. Kullanilabilir
durumdaki 288 anket ile analizler gergeklestirilmistir. YOK 2020 raporuna gore Tiirkiye’de 77 vakif
yiiksekdgretim kurumu yer almaktadir. S6z konusu vakif yiiksekdgretim kurumlarinda 25.000 idari
gorevli personel yer almaktadir. Arastirmada ulasilan 6rneklem sayisinin yeterligini belirlemede
alanyazinda yaygin olarak kullanilan smir degerlerin incelenmesi yoluna gidilmistir. Orneklemin temsil
giicliniin tespitinde Kline (2014), Polit ve Hungler (1999) ve Hair vd. (2014) tarafindan uygun goriilen
ifade bagina en az 5 orneklem ve en az 200 Katilimciya ulagsma kistast uygulanmistir. Boylece
arastirmada yer alan 45 ifadeye karsilik en az 225 6rneklem sinir1 288 drnekleme ulasilarak saglanmaistir.
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Arastirmanin 6rnekleminin belirlenmesinde kolayda 6rnekleme yontemi segilmistir. Kolayda 6rnekleme
yontemi zamandan tasarruf ve veri toplamada kolaylik saglamasindan (Hair vd. 2014) dolay1 uygun
gorlilmiistiir. Aragtirmaya katilan ¢alisanlarin % 20,11 20-29 yas, %36,8’1 30-39 yas, %43,1°1 40 yas
ve lizerindeki kisilerden olusmaktadir. Katilimcilarin %38,2°si erkek, %61,8’1 ise kadinlardan
olusmaktadir. Katilimecilarin %27,1°1 evli, %72,9’u ise bekardir. Son olarak katilimcilarin %11,5’1 6n
lisans, %60,8’1 lisans, %27,7’si ise lisansiistii egitime sahiptir.

4.3. Arastirmamn Veri Toplama Araclan

Bireysel sinizmin tiikenmislige etkisinde orgiitsel sinizmin aracilik roliiniin tespit edilmesi amaciyla
yapilan bu aragtirmanin verilerinin toplanmasinda anket formalar1 kullanilmistir. Anket formlar1 4
béliimden olusmustur. Ilk boliimde 10 ifade olusan bireysel sinizm dl¢egi kullanlmustir. Tkinci boliimde
Brandes vd. (1997) tarafindan olusturulan ve alanyazinda sik¢a kullanilan (Erdost vd. 2007; Alar Erkal
ve Naktiyok, 2021) érgiitsel sinizm dlgegi kullamlmistir. Orgiitsel sinizm dlgegi 13 ifade ve 3 (bilissel,
duyussal ve davranissal sinizm) boyuttan olusmaktadir. Ugiincii béliimde Maslach ve Jackson (1981)
tarafindan olusturulan Maslach Tiikenmislik 6l¢egi (Ergin, 1993) kullanilmigtir. Tiikenmislik 6lgegi 22
ifade ve 3 boyuttan (duygusal tiikenme, kisisel basari, duyarsizlagsma) olusmaktadir. Anket formunun
son boliimiinde ise katilimcilarin demografik (yas, cinsiyet, egitim durumu vb.) 6zelliklerini ifade eden
4 soru yer almustir. Olceklere yamt alabilmek icin segilen &lgiime tipi ise 5°1i likerttir (1: Kesinlikle
Katilmiyorum, 5: Kesinlikle Katiliyorum). Calisma icin Beykent Universitesi Sosyal ve Beseri Bilimler
I¢in Bilimsel Arastirma ve Yayn Etigi Kurulu’ndan 20.12.2021 tarih ve 102 sayi ile izin alinmistir.

5. ARASTIRMANIN BULGULARI

Aragtirmada kullanilan genel sinizm, orgiitsel sinizm ve tiikenmislik dlgeklerinin uygunlugunu kontrol
etmek icin faktor ve gilivenilirlik analizleri yapilmistir. Kesfedici faktor analizi sonuglarinin
yorumlanmasinda Hair vd. (2014)’iin uygun gordiigii kriterler esas alinmistir. S6z konusu kriterler;
KMO o6rneklem yeterligi icin 0,70, Bartlett’s kiiresellik testi i¢cin p<0,05, aciklanan toplam varyans
0,60°tir. Gtivenilirlik analizinin sonuglarin degerlendirilmesinde Cronbach’s Alpha katsayist
kullanilmistir. Cronbach’s Alpha katsayisinin degerlendirilmesinde yine Hair vd. (2014) tarafindan
uygun goriilen 0,7 ve ilizerinde olma kriteri esas alinmistir.

5.1. Faktor Analizi Sonuglari

Analizler sonucunda elde edilen bulgular su sekildedir; tikenmislik dl¢eginin KMO 6rneklem yeterligi
degeri; 0,856, Bartlett’s Testi; p<0,05, agiklanan toplam varyansi; %61.1 olarak tespit edilmistir.
Olgekte yer alan 22 ifadeden 5 tanesi faktor analizde uygun degerler elde etmedigi igin (0,40 altinda
faktor yukii, farkli alt boyutlara dagilma, tek bagina faktorlesme gibi nedenlerle) arastirma kapsamindan
cikarilmistir. S6z konusu kriterlerin uygulanmasinda Hair vd. (2014)’in faktor analizi porsediirleri
kullanilmistir. Tikenmisligin duygusal tiikenme alt boyutu 7 ifadeden olusurken, boyutun KMO
orneklem yeterligi degeri 0,816, Bartlett’s Testi; p<0,05, agiklanan toplam varyansi; %57 olarak tespit
edilmistir. Duygusal tiikenme boyutundaki ifadelerin faktor yiikleri 0,870 ile 0,505 arasinda yer almustir.
Kisisel basar1 boyutu 4 ifadeden olusurken, boyutun KMO &rneklem yeterligi degeri 0,689, Bartlett’s
Testi; p<0,05, agiklanan toplam varyansi; %48,7 olarak tespit edilmistir. Kigisel basar1 boyutunda yer
alan ifadelerin faktor yiikleri 0,786 ile 0,559 arasindadir. Duyarsizlagma alt boyutu 6 ifadeden olusurken,
boyutun KMO o6rneklem yeterligi degeri 0,814, Bartlett’s Testi; p<0,05, agiklanan toplam varyansi;
%56,4 olarak tespit edilmistir. Duyarsizlagsma alt boyutunda yer alan ifadelerin fakt6r yiikleri 0,869 ile
0,444 arasindadir.

Genel sinizm Olgeginin KMO o6rneklem yeterligi degeri; 0,789, Bartlett’s Testi; p<0,05, agiklanan
toplam varyansi; %46,4 olarak tespit edilmistir. Olgekte yer alan 10 ifadeden 2 tanesi farkl bir faktdre
dagilim saglamis ve ayni anda iki faktdre yiikleme degerine sahip olmustur. Her iki faktorde de
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ifadelerin 0,40 tizerinde (0,459 ile 0,536 arasinda) deger almasindan dolayi ifadeler sirasi ile arastirma
kapsamindan ¢ikarilmistir. Son asamada her iki ifade de aragtirma kapsami diginda birakilmigtir. Son
adimda olgekte yer alan ifadelerin faktor yiikleri 0,782 ile 0,488 olarak gerceklesmistir. Ayrica ¢ift
faktore yiiklenme problemi de bu sayede giderilmistir.

Orgiitsel sinizm dlceginin KMO &rneklem yeterligi degeri; 0,839, Bartlett’s Testi; p<0,05, aciklanan
toplam varyansi; %69,1 olarak tespit edilmistir. Olgekte yer alan higbir ifade faktdr analizi sonucunda
kapsam disinda birakilmamugtir. Duyussal sinizm boyutu 4 ifadeden olusurken, boyutun KMO 6rneklem
yeterligi degeri 0,774, Bartlett’s Testi; p<0,05, agiklanan toplam varyansi; %68,1 olarak tespit
edilmistir. Duyussal sinizm boyutunda yer alan ifadelerin faktor yiikleri 0,915 ile 0,549 arasindadir.
Davramigsal sinizm boyutu 5 ifadeden olusurken, boyutun KMO 6rneklem yeterligi degeri 0,740,
Bartlett’s Testi; p<0,05, agiklanan toplam varyansi; %53,1 olarak tespit edilmistir. Davranissal sinizm
boyutunun faktor yiikleri 0,854 ile 0,591 arasindadir. Bilissel sinizm boyutu 5 ifadeden olusurken,
boyutun KMO 6rneklem yeterligi degeri 0,702, Bartlett’s Testi; p<0,05, agiklanan toplam varyansi,
%358,9 olarak tespit edilmistir. Biligsel sinizm boyutunda yer alan ifadelerin faktor yiikleri 0,872 ile
0,641 arasinda yer almaktadir. Arastirma kapsaminda kullanilan tic Olgegin elde ettigi degerler
incelendiginde uygun degerler aldigini ifade etmek miimkiindiir.

5.2. Giivenirlik Analizi Sonug¢lari

Arastirmada kullanilan 6lgeklerin giivenilirlik analizinde Cronbach’s Alpha katsayisi incelenmistir.
Cronbach’s Alpha katsayisinin simir degeri i¢in 0,7 ve lizeri (Hair, vd. 2014) esas alinmustir.
Tiikenmiglik 6lgeginin giivenilirlik analizi sonucunda biitiin 6l¢egin Cronbach’s Alpha katsayis1 0,902,
genel sinizm 6lceginin Cronbach’s Alpha katsayis1 0,825, drgiitsel sinizm 6l¢eginin Cronbach’s Alpha
katsayis1 ise 0,915 olarak tespit edilmistir. Elde edilen degerlere gore oOlceklerin arastirmada
kullanilmasinin uygun oldugunu ifade etmek miimkiindiir.

5.3. Tanimlayia Istatistikler

Tablo 1. Tammlayici Istatistikler

IDegiskenler Ort. Std. Sapma

Duygusal tiikkenmisglik 2,3773 91395
Kisisel basari 2,5452 ,80337
Duyarsizlasma 2,3050 ,92586
Duyusgsal sinizm 1,9918 1,31238
Davranigsal sinizm 2,3489 ,86186
Bilissel sinizm 2,2979 92748
Tiikenmislik 2,3920 76147
Genel sinizm 3,1973 ,80476
C)rgiitsel sinizm 2,1977 ,83657

Caliganlarin tilkenmislik, genel sinizm ve orgiitsel sinizm hakkindaki gériisleri hakkindaki tanimlayici
istatistikler Tablo 1’de yer almaktadir. Katilimcilarin duygusal tilkenmislik, kisisel basar1 algilar1 ve
duyarsizlagma seviyelerinin diisiikk diizeyde oldugu goriilmektedir. Bunun yaninda yine katilimecilarin
bilissel, duyussal ve davranigsal sinizm seviyeleri de diisiik diizeyde olarak goriilmektedir. Son olarak
katthmcilarin  genel sinizm diizeyleri ise kararsiz seviyededir. Sonuglar genle olarak
degerlendirildiginde,  katilimcilarin genel diinya goriiglerinin olumsuz olmadigi, tikkenmislik
seviyelerinin diisiik diizeyde oldugu ve orgiit hakkindaki genel goriislerinin olumlu yénde oldugunu
ifade etmek miimkiindiir.

5.4. Korelasyon Analizi Sonuglari

Aragtirma kapsaminda yer alan degiskenlerin arasindaki iligkilerin tespit edilmesinde Pearson
korelasyon analizi kullanilmistir. Degiskenler arasindaki iliskiler p<0,05 diizeyinde degerlendirilmistir.
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Tablo 2. Korelasyon Analizi Sonuclart

Boyutlar ()] (2) (©)] (4) ®) (6) @) 8) (©)]
Duygusal tiikenmislik (1) 1

Kisisel basari (2) 328" |1

Duygusal tiikenme (3) 815" 1,378 |1

Duyussal sinizm (4) 537 |74 | 5007 |1

Davranigsal sinizm (5) 544" | 147" 527" 586" |1

Bilissel sinizm (6) 573" 1,268 | ,585™ | 724" |634™ |1

Tiikenmislik genel (7) 927 | 573" | ,927™ |,528™ |,533™ |,604™ |1

Genel sinizm (8) 4547 | ,044 493 | 376" | ,448™ | 464 |,449™ |1

Orgiitsel sinizm (9) ,703” ,285™ ,696™ 8877 843" ,914™ 719" ,502™" 1
** Tliski 0.01 seviyesinde (2-kuyruk).

*_liski 0.05 seviyesinde (2-kuyruk).

Degiskenler arasindaki iligkilerle ilgili bulgular Tablo 2’de yer almaktadir. Universite idari
calisanlarinin duygusal tiikenmislikleri ile duyussal, davranigsal, biligsel sinizm ve genel sinizmleri
arasinda p<0,05 diizeyinde, orta seviyede ve pozitif yonde iliskiler tespit edilmistir. Kisisel bagar1 algisi
(basarisizlik olarak doniistiirilmiistiir) duyussal, davranigsal, biligsel sinizm arasinda p<0,05 diizeyinde,
diisiik seviyede ve pozitif yonde iligkiler tespit edilmistir. Kisisel basar1 algisi ile genel sinizm algisi
arasinda ise p<0,05 diizeyinde anlamli bir iliski tespit edilememistir. Duygusal tiikenme ile duyussal,
davranigsal, bilissel sinizm ve genel sinizmleri arasinda p<0,05 diizeyinde, orta seviyede ve pozitif
yonde iliskiler tespit edilmistir. Son olarak genel sinizm ile 6rgiitsel sinizm alt boyutlar1 arasinda p<0,05
diizeyinde pozitif yonde ve orta diizeyde anlamli iligkiler tespit edilmistir. Degiskenler arasindaki
anlaml iliskilere istinaden degiskenler arasindaki nedensellik iliskileri ve aracilik rollerinin testi
asamasina gec¢ilmektedir.

5.5. Aracilik Analizi Sonuglar

Aragtirmanin modelinin test edilmesinde aracilik testleri kullanilmistir. Aracilik testi i¢in SPSS 25
versiyonuna bagli olarak ¢aligan SPSS Process 2.16 Makrosu kullanilmistir. Process makrosunda birgok
modelin hazir olarak sunulmasindan dolay1 uygun model tespitine gidilmistir. Modellerden 4 numarali
modelin uygun olmasina bagli olarak arastirmanin aracilik modeli test edilmistir. Aracilik degerlerinin
anlamlilig1 i¢in iist seviye ve alt seviye giiven araliklar1 (ULCI ve LLCI) incelenmistir. S6z konusu
degerlerin arasinda 0 noktasinin olmamasi sonuglarin giivenilirligi hakkinda bilgi vermektedir (Hayes,
2018). Modelin anlamlilig1 i¢in ise Sobel testi kullanilmaktadir.

Aragtirmada kullanilan 4 numarali model asagida sunulmaktadir;
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Sekil 2. Aracilik Modeli

Sekil 2’de Panel A’da c yolu x degiskeninin (bagimsiz degiskenin) y degiskeni (bagimli degisken)
tizerindeki toplam etkisini temsil etmektedir. Panel B’de a yolu bagimsiz degiskenin (x) aract degisken
(m) tizerindeki etkisini, b yolu araci degiskenin (m) bagimli degisken (y) lizerindeki etkisini, ¢' yolu ise
bagimsiz degiskenin (x) araci degisken (m) araciligi ile bagimsiz degiskene (y) etkisini gdstermektedir
(Preacher ve Hayes, 2004). Sekilde gosterilen a, b, ¢, ¢' yollar1 standardize edilememis regresyon
katsayilarini ifade etmektedir. Sekilde yer alan ' yolu a ve b yollarinin ¢arpimi sonucu ifade etmektedir.
Diger yandan c= toplam etki, a.b= dolayl etki, ¢c'=dogrudan etki, c= c'+(a.b)’dir (Glirbiiz, 2021).

Orgiitsel Sinizm

R?=0,254
. ¢=0,420, p<0,05 f ) L
Genel Sinizm ) Tiikenmiglik
2:
J ¢'=0,110, p<0,05 VL R*=0,527
Dolayh etki=0,310, %95 CI[.21-.42]

Sekil 3. Genel Sinizmin Tiikenmislige Etkisinde Orgiitsel Sinizmin Aracilik Rolii

Universitelerde galisan idari personelin genel sinizm diizeyinin tiikenmislik diizeylerine etkisinde
oOrgiitsel sinizmin aracilik roliinii tespit etmek amaciyla yapilan analiz sonucunda elde edilen bulgular
Sekil 3’te sunulmustur. Genel sinizmin Orgiitsel sinizm tizerinden tiilkenmisligi ne sekilde etkiledigini
tespit edebilmek amaciyla yapilan bu aragtirmada aracilik rolii yeniden 6rnekleme teknigini esas alan
regresyon ile test edilmistir. Giirbiiz (2021), Hayes (2018) ve Preacher vd. (2007) gibi arastirmacilar
yeniden oOrnekleme tekniginin (Bootstrap teknigi) geleneksel yontemlerden daha etkili sonuglar
verdigini ifade etmektedir. Aracilik analizi esnasinda 5000 yeniden drnekleme segenegi tercih edilmistir.
Yeniden 6rnekleme teknigi kullanilarak yapilan analizlerde hipotezlerin desteklenmesinde giiven araligi
(CI=confidence interval) degerlerinin arasinda 0 degerinin olmamasia dikkat edilir (Giirbiiz, 2021;
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Hayes, 2018; MacKinnon vd. 2004). Analiz sonuglari ayrintili gosterim amaciyla Tablo 3’te
sunulmustur.

Tablo 3. Aracilik Testi Sonu¢larina Ait Regresyon Analizi Degerleri

Sonug degiskenleri

M (Orgiitsel sinizm) Y (Tiikenmislik)
Tahmin degiskenleri b S.H b S.H
X (Genel sinizm) a 0,513*** 0,056 c' 0,110** 0,047
M (Orgiitsel sinizm) - - - b 0,604*** 0,046
Sabit im 0,584*** 0,181 iy 0,702***
R?=0,254 R2=0,527
F(1; 250)=84,9184; p<0,01 F(2; 249)=138,2505; p<0,01

Not: *** p<0,01, **p<0,05; S.H.: standart hata, standardize olmayan beta (b) katsayilar1 raporlanmistir.

Aracilik analizi sonucunda genel sinizmin Orgiitsel sinizmi agiklama diizeyi (R%= 0,254) %25,4 olarak
tespit edilmistir. Calisanlarin genel sinizm diizeyleri onlarin orgiitsel sinizmlerini (a yolu=0,513,
p<0,01) arttirmaktadir. Genel sinizmin ve orgiitsel sinizmin tiikenmisligi agiklama diizeyi (R?>= 0,527)
%352,7 olarak tespit edilmistir. Genel sinizmin tiikenmislik tizerindeki toplam etkisi (¢ yolu=0,420,
p<0,01) pozitif yonde gerceklesmistir. Diger yandan genel sinizmin tiikenmislik tizerindeki dogrudan
etkisinin (c' yolu) pozitif yonde ve anlamli (p<0,05) oldugu goriilmektedir. Son olarak aracilik
modelinin anlamliligt i¢in dolayli etki degerleri kontrol edildiginde genel sinizmin Orgiitsel sinizm
iizerinden tilkenmislige etkisinde standardize olmayan katsayinin (0,310) anlaml1 oldugu (%95 CI; .21-
42) ve degerler arasinda 0 noktasi igermedigi tespit edilmistir. Elde edilen bulgulara gére ¢alisanlarin
genel sinizm diizeyleri orgiitsel sinizm diizeylerini arttirmakta ve ¢alisanlarin tilkkenmislik diizeyleri de
bu iligkiye bagl olarak artmaktadir. Diger bir ifade ile orgiitsel sinizm, genel sinizmin tiikenmiglige
etkisinde aracilik roliine sahiptir. Arastirmanin bulgular1 dogrultusunda Hi, Hz, Hs Ha hipotezi
desteklenmistir.

6. TARTISMA VE SONUC

Sinizm bireylerin diinya hakkindaki olumsuz goriislerini ifade etmede kullanilirken, drgiitsel sinizm ise
calisanlarin orgiitlerle ilgili olumsuz diislincelerini ifade etmek i¢in kullanilmaktadir. Diger yandan
tilkenmiglik ise calisanlarin is ic¢in artik yeterli enerjiyi bulamasi olarak Ozetlenebilir. Arastirma
kapsaminda ¢aliganlarin genel diinya gorisleri onlarin  orgiitsel alandaki gelismeleri nasil
anlamlandirdigin1 ve buna bagl olarak ise karsi yaklasimlarini nasil etkilemektedir? Sorusuna yanit
aranmaktadir. Universite idari personelinin genel sinizminin &rgiitsel sinizm aracilig1 ile tiikenmisligi
nasil etkiledigini tespit etmek amaciyla yapilan bu ¢aligmanin sonucunda galisanlarin genel ve orgiitsel
sinizm diizeylerinin onlarin tiikenmislik diizeylerini arttirdig1 sonucuna ulagilmigtir. Bunun yaninda
calisanlarin genel sinizm diizeyleri onlarin 6rgiitsel sinizm diizeylerini de arttirmaktadir. Son olarak elde
edilen diger bir sonug ise ¢alisanlarin genel sinizm diizeylerinin tilkenmisliklerine olan etkisi orgiitsel
sinizm iizerinden gergeklesmesidir. Oyle ki ¢alisanlarin genel sinizm diizeyleri drgiitsel sinizmlerini
arttirmakta, orgiitsel sinizm de tiikkenmiglik diizeyini arttirmaktadir. Elde edilen sonuglar genel olarak
yorumlandiginda; ¢aliganlarin genel diinya goriislerinin olumsuz olmasi, isyeri hakkindaki goriislerinin
de olumsuz olmasina neden olmakta, bdylece ¢alisanlarin islerine karsi tilkenmislik algilarinin
ylikselmesine neden olmaktadir.

Calisanlarin diinya goriislerinin olumsuz igerige sahip olmasi, onlarin isteki gelismeleri olumsuz olarak
anlamlandirmasina neden olmaktadir. Buna bagl olarak isle ilgili olumsuz algilamalari ise ¢alisanlarin
tilkkenmislik diizeyini arttirmaktadir. Calisanlarin orgiitlerine olan bakis agilarinin da olumsuz olmasi
tilkenmislik seviyesinin daha da yukariya ¢ikmasina neden olmaktadir. Bu nedenle ¢alisanlarin genel
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diinya goriislerinin olumlu hale getirilmesi kolay olmasa da onlarin o6rgiitle ilgili algilarinin, bakis
acilariin ve davraniglarinin olumlu hale getirilmesi getirilmektedir. Ne yazik ki calisanlarin tilkenmislik
seviyelerinin artmasi ¢alisanlarin isten ayrilma niyeti ile iliskilidir (Yildirim vd. 2014; Telli vd. 2012;
Aslan ve Etyemez, 2015). Isletmeler igin &nemli bir rekabet avantaji kaynagi olan isgiiciiniin
tikenmislik ve sonrasinda isten ayrilma siirecine yonelmesi firmalar i¢in istenmeyen bir ortam
olusturmaktadir. Bu nedenle, calisanlarin uygun calisma ortaminda is gormeleri ve gorislerine
basvurulmasi drgiitlerin devamliligi agisindan hayatidir.

Orgiitsel sinizm arasindaki nedensellik iliskileri alanyazindaki 6nceki benzer calismalarla (Alar Erkal
ve Naktiyok, 2021; Ceyhan ve Cigek, 2020;Ucgok ve Torun, 2014; Eser ve Demir, 2019) uyum
gostermektedir. Universitelerde galisanlarin genel diinya gériislerinin (sinizm) drgiitsel sinizm araciligi
ile tilkenmisligi nasil etkiledigine dair net bir ¢aligma olmadigindan modelin biitiin bir sonucunu alan
yazinla kiyaslamak miimkiin olmamaktadir. Elde edilen sonuglar bu a¢idan alanyazina katkilar
sunmaktadir. Arastirma sonucunda elde edilen bulgulara dayanarak, arastirma modelinin calisan
gorislerini igerecek sekilde genisletilmesi Onerilir. Yonetime katilma hakkindaki kavramlarin arastirma
icin uygun olabilecegi diisliniilmektedir.
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What Have Been Said in Strategic Management Literature During

Covid-19 Pandemic?
Covid-19 Pandemisi Sirasinda Stratejik Yonetim Literatiiriinde Neler Soylendi?
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Abstract

Organizations are struggling with severe circumstances brought by COVID-19. When overly increased uncertainty and
complexity in a pandemic are considered, strategic management has gained importance. Thus, researchers have focused on
strategic management from different perspectives and this situation has led to that strategic management literature
considering COVID-19 incredibly enlarged. Here, this research aims to show the architecture of the current literature and
examine it with a holistic and critical perspective provided by using bibliometric analysis and critical systematic review
concurrently. 226 articles were determined to represent the literature in two steps: (i) WOS search based on keywords and
(ii) eliminating irrelevant articles by reading. To realize research aims, a twofold research method was adopted. By
leveraging bibliometric analysis, the map of the current literature was shown. Then, a critical systematic review based on
content analysis of 226 articles was carried out. Herein, more/less studied fields and future research directions were shared,
and methods & levels of analysis of research were shared.

Keywords: Strategic Management, COVID-19, Bibliometric Analysis, Critical Systematic Review, Content Analysis.

Oz

Orgiitler COVID-19'un getirmis oldugu zorlu sartlarla miicadele etmektedirler. Pandemide artan karmasiklik ve
belirsizlik dikkate alindiginda stratejik yonetim 6nem kazanmustir. Bu dogrultuda arastirmacilar stratejik yonetimi farkli
acilardan ele almiglardir. Bu durum COVID-19 etrafinda geligen stratejik yonetim literatiiriiniin farkedilir derecede
genislemesine neden olmustur. Buradan hareketle bu ¢alismada, olusan mevcut literatiiriin yapisini gostermek ve literatiirii
elestirel ve biitiinciil olarak incelemek amaglanmistir. Literatlirii temsilen 226 makale bibliyometrik analiz ve elestirel
sistematik literatlir taramasi teknikleriyle incelenmistir. Makaleler iki adimda belirlenmistir: (i) WOS taramast ve (ii)
okunarak makalelerin elenmesi. Calismada iki asamali bir yontem takip edilmistir. Bibliyometrik analiz vasitasiyla
literatiiriin yapis1 gosterilmistir. Daha sonra ise 226 makale igerik analizine dayali olarak elestirel sistematik literatiir
taramasi ile incelenmistir. Bu kapsamda daha az/fazla galisilan alanlar, gelecek arastirma Onerileri, makalelerin analiz
seviyeleri ve yontemleri gdsterilmistir.
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1. INTRODUCTION

Strategic management has become eye catching research field for firms since 1960s. Especially,
strategic management plays critical roles in firms which compete in highly competitive
environments and need to follow up the order of business and to make healthy decisions as much
as possible. Herein, the external environment is a deterministic factor that shapes how firms form
their strategies (Porter, 1980).

COVID-19, which has world-wide impacts on all fields, has generated and is expected to continue
to generate tough circumstances for the strategic management process. The severe effects of
COVID-19 on various areas such as psychology (Dhar, et al., 2020), economy (Caraka, et al. 2020),
sport (Grix, et al., 2021) and environment (SanJuan-Reyes, et al. 2020) were dealt. Strategic
management has become one of these areas as well. Thereby, topics like strategic practices toward
and recovery strategies of impacts of COVID-19 (Dimitrios, 2020), technology-based strategies
toward COVID-19 (Liu and Yang, 2021), strategic agility (Gerald, et al., 2020), business model
shifts (Seetharaman, 2020) were studied. Although a relatively short period has passed since
COVID-19’s beginning, the literature has enlarged incredibly. So, this research has two objectives:
(i) to map out the composed literature examining strategic management evolving around COVID-
19 and (ii) to provide a detailed and critical examination of the literature.

During COVID-19, a few review studies were conducted in strategic management literature. These
reviews have different aims and different methods. Some of these reviews intended to incorporate
concepts from different fields and show their implications in the COVID-19 period (Ketchen and
Craighead, 2020) or to examine specific concepts like resilience (Castro and Zermefio, 2020). Also,
there are reviews that try to provide insights into specific issues from strategy-related concepts
(Foss, 2020). Furthermore, a part of these reviews aimed to offer strategic management frameworks
for specific industries concerning existing literature (Chofreh, et al., 2020). Moreover, another
group of reviews dealt with analyzing different types of strategies implemented against COVID-19
at different levels (Vivas and Villar, 2020). Lastly, some reviews focused on specific functions of
organizations like human resources, etc., and examined COVID-19’s impacts on this function
(Collings, et al., 2021; Stuart, et al. 2021). As seen, there is not inclusive review study about
strategic management circled around COVID-19. Therefore, this research aims to provide an
inclusive map and critical examination of the strategic management literature evolving with
COVID-19 by answering the following questions:

R1: What is the view of the strategic management literature evolving around COVID-19?
R1a: Which journals have the highest number of publications?

R1b: What are the most-cited studies?

R1c: Which affiliations have published more articles?

R1d: Which countries have the highest number of publications?

R2: Which words-concepts and sub-topics are studied most in the literature?

R3: What has been done in the literature?

R3a: What are the more focused fields?

R3b: What are the less focused fields?

R3c: What might be studied in future research?
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R4: What kind of methods were adopted by researchers during COVID-19?
R5: Which sectors or organization types were focused on during COVID-19?

Examining literature holistically and critically is important for the literature in four respects: (i) to
clarify the future research directions, (ii) to prevent the agglomeration tendency in the progress of
the literature, (iii) to provide significant foresight for future pandemics and crises by showing
problematic areas, and (iv) to show new developments happened in strategic management during
COVID-19.

As areminder, this paper will be structured as follows: the research method will be shared in section
two. Findings and discussions will be reported in section three. Concluding remarks will be
presented in chapter four. Finally, research limitations will be provided in section five.

2. METHODOLOGY

This research adopts a twofold method: bibliometric analysis and critical systematic review. Firstly,
the bibliometric analysis will be used to provide a map of the literature. Then, articles included in
the bibliometric analysis will be critically reviewed. Herein, articles will be subjected to content
analysis. To the best of the authors’ knowledge, this research will be one of the first research
melting bibliometric analyses and critical systematic reviews in the same pot methodologically. In
this study, all ethical rules were complied with and each article in the analysis was cited in the
appropriate place.

2.1. Bibliometric Analysis

To provide the map of COVID-19 related strategic management literature, bibliometric analysis
was preferred. Bibliometric analysis can be defined as a kind of statistic-based literature review
technique focusing on evaluating the structure of a certain field (Oztiirk, 2020). By taking Oztiirk’s
(2020) study as a reference point, this research consists of two-stage process: (1) identifying articles
and (2) screening and selection of articles. The bibliometric analysis was conducted by using VOS
viewer.

2.1.1. Identifying Articles

It is possible to obtain data required for bibliometric analysis from a variety of databases such as
Scopus, WOS, Google Scholar, and PubMed (Cobo, et al. 2011). WOS database was preferred in
this research due to its advantages which are: (i) numerous journals appear in the WOS database,
(i) accessibility of WOS database through university membership, and (iii) ability to download the
appropriate file type (Oztiirk, 2020). To find related articles in WOS, keywords representing all
possible forms of “strategic management” and “COVID-19” were chosen. Hence, keywords in the
title, abstract, or keywords, which are provided in Table 1 were used.

Table 1. Keywords

'‘Covid19" OR "Covid-19" OR "Coronavirus" OR "Corona Virus" OR "Sars- Cov2" OR "SARSCOV2" OR " Sars-Cov-
2" OR "Corona" OR "Covid" OR "Pandemic" OR "Epidemic"

‘Strategy" OR "Strategic Management” OR "Strategic" OR "Strate*"

2.1.2. Screening and Selection of Articles

To avoid the inclusion of irrelevant articles, a screening process was performed. Therefore,
inclusion and exclusion criteria, which are presented in Table 2, were determined. Based on these
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criteria, 289 articles were founded for bibliometric analysis at the beginning. These criteria were
lastly applied to WOS database in 16.08.2021.

Table 2. Inclusion and Exclusion Criteria

Inclusion Criteria Exclusion Criteria

Articles in the Business and Management Field

Research or Review Atrticles Book, book chapter, book review, proceedings paper, and
the editorial material

Articles Published/Will Be Published in 2019-2020-
2021-2022

Acrticles Written in English

Articles Including Keywords in Table 1 in Their Article not covering the "strategic management” and
Abstracts, Titles, or Keywords "COVID-19" together

Articles Indexed in SSCI, SCI-Expanded or ESCI

First, the articles, which are published in the scope of management and business field, were
included since the focus of this research is strategic management. Then, due to language constraints,
articles only published in English were considered. Furthermore, only articles or review articles are
involved due to intention to include only scientific findings in refereed journals. Moreover, since
COVID-19 began in 2019, articles published before 2019 were not regarded. Lastly, due to the
thought that journals indexed in high-quality indices represent the field, this research analyzed
articles published only in journals indexed in SSCI, SCI-Expanded, and ESCI.

After these systematic criteria were applied, abstracts/conclusions/discussions of 289 articles were
read by researchers to eliminate irrelevant articles. It is important to emphasize that searches on
WOS were realized at two different times which are 01.07.2021 and 16.08.2021. In the first search,
approximately 200 articles were determined and began to be read. When the search was repeated
on 16.08.2021, articles that appeared in the first search were included in the results of the second
search. Therefore, the time spent to reading articles is almost four months. The elimination process
has executed based on Coskun’s (2021) strategy definition which was done after an examination of
various strategy definitions (Porter, 1996; Lynch, 2006; Hill, Jones, and Schilling, 2013;
Rothaermel, 2017; Johnson, Whittington, Scholes, Angwin, and Regner, 2017; Barney, & Hesterly,
2019) in the literature. According to Coskun (2021, p. 7), strategy is a set of activities that provide
a long-term and sustainable competitive advantage for a firm and aim to fulfill the expectations of
stakeholders and adapt to the environment. Therefore, results or discussions of articles were
checked whether they provide information about providing a competitive advantage, stakeholder
relationships, or adaptation. Also, since there are some articles using “COVID-19 or its derivatives”
to only take attention and do not include any insights about COVID-19, articles were examined in
terms of whether they provide insights into COVID-19 As the first step of the elimination process,
abstracts of each article were read. However, in case of that abstracts do not provide sufficient
information to determine whether the article possesses the criteria above, conclusions or
discussions, or implications parts of articles were read. At the end of the elimination process, 63
articles were excluded. Researchers of this study agreed that these 63 articles should be eliminated
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because of that they are out of the scope of this research. Analyzed articles are shared in appendix
1.

2.1.3. Bibliometric Analysis Results and Discussions

Bibliometric analysis is a useful tool to evaluate the progress of a specific scientific field
systematically (van Raan, 2005). The bibliometric analysis includes various techniques based on
mathematical and statistical methods to investigate and comprehend the structure, characteristics,
and/or patterns of a particular field (Hou, et al., 2015). In the scope of this research, a descriptive
view of the literature will be presented, and co-word and country-based analyses will be conducted.

2.1.3.1. Descriptive Information

Descriptive information is important in terms of providing a piece of general knowledge about a
research field. These serve as a guide for understanding the current situation. Descriptive
information about the documents is presented based on research questions (R1a, R1b and R1c) in
Table 3, Table 4, and Table 5.

Table 3. Most Cited Articles, Their Method, and Research Field

Research Field and/or

Avrticle Cite Method
Focus

He, H., & Harris, L. (2020). 133 Descriptive Marketing and CSR
Kraus, S., Clauss, T., Breier, M., Gast, J., Zardini, A., &

75 Qualitative Crisis Management and

Tiberius, V. (2020). Adaptation
Pantano, E., Pizzi, G., Scarpi, D., & Dennis, C. (2020). 73 Descriptive Marketing
Kirk, C. P., & Rifkin, L. S. (2020). 70 Descriptive Marketing

Sharma, P., Leung, T. Y., Kingshott, R. P., Davcik, N. S., & 51 Descriptive Uncertainty Management
Cardinali, S. (2020).

Paul, S. K., & Chowdhury, P. (2020). 51 Applied Production
Eggers, F. (2020). 47 Descriptive Finance and Expertise
Wang, Y., Hong, A,, Li, X., & Gao, J. (2020). 40 Descriptive Marketing and Innovation
Sharma, A., Adhikary, A., & Borah, S. B. (2020). 38 Qualitative Supply Chain
Management
Ansell, C., Serensen, E., & Torfing, J. (2020). 36 Descriptive Governance
Lai, I. K. W., & Wong, J. W. C. (2020). 34 Qualitative Crisis Management
Jones, P., & Comfort, D. (2020). 34 Descriptive Sustainability
Handfield, R. B., Graham, G., & Burns, L. (2020). 34 Qualitative Supply Chain
Management
Liu, Y., Lee, J. M., & Lee, C. (2020). 31 Descriptive Supply Chain
Management

Total Number of Citation of All Articles in Sample: 1694
Total number of Citation of 14 Articles Having Number of Citation Above 30: 747 (%44,09)

Table 3 includes articles with 30 or more citations. Nine of articles included in the table are
descriptive articles. When considering the immediate need to portray a new phenomenon/crisis
such as COVID-19 and descriptive studies take less time to conduct, this finding makes sense.
Nevertheless, it should not be forgotten that describing the phenomenon is not a result but just a
means leading to a result (Coskun, Altunisik, and Yildirim, 2017). Thereby, it can be said that there
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is a need for more empirical research for explaining and solving the problem. However, this
inference might only be made for the most cited articles, the general situation may differ.

When Table 3 examined, it appears marketing and supply chain management was concentrated
during the pandemic more than in other fields. According to Osareh (1996, p. 151), in a specific
field and period of time, the most cited papers are the most useful or important papers. However,
when considering this claim, it should be kept in mind that the citation count of new and important
papers might be low. From Osareh’s (1996) perspective, it can be said that business functions
playing a critical role in strategic management gained high importance at the beginnings of a
pandemic.

Table 4. Most Prolific Research

Journal Number of Articles ~ Number of Citations
Journal of Business Research 11 520
Journal of Nursing Management 11 44
R&D Management 10 19
International Journal of Contemporary Hospitality Management 9 117
Journal of Contingencies and Crisis Management 6 12
Operations Management Research 6 38
BRQ Business Research Quarterly 5 1
Journal of Management Studies 5 34
International Journal of Consumer Studies 5 41

Number of Articles in Sample: 226
Number of Articles in Journals Having 5 or More Articles Related with This Research: 68 (%29,69)

Table 4 shows journals that published five or more articles. Associatively, nine journals are listed.
Journal of Business Research was found to be the most productive among them. At the same time,
the top four journals on the table dissociate from others in terms of the number of articles and/or
the number of citations.

Table 5. Affiliations Having Highest Number of Publications

Affiliations Number of Articles
Copenhagen Business School (Denmark) 9
Indian Institute of Management IIM System (India) 5
Ministry of Education Science of Ukraine (Ukraine) 5
State University System of Florida (U.S.A) 5
The University of Greenwich (U.K.) 5
The University of Queensland (Australia) 5

Number of Articles in Sample: 226
Number of Articles in Affiliations Having 5 or More Articles Related to This Research: 34 (%14.84)

Affiliations, which published five or more articles, are shown in Table 5. Copenhagen Business
School conducted more articles than other affiliations. Nevertheless, affiliations working in this
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field vary as geographically. This geographical variety shows parallelism with the global impact of
COVID-19.

2.1.3.2. Co-Word Analysis

Co-word analysis finds common words in the title, keywords, or abstracts of documents. Co-word
analysis identifies the mostly/frequently used (key)words (or sub-topics), measures the power of
the relationship between the (key)words, and reveals patterns and trends in a particular research
field (Oztiirk, 2020, p. 538).

To find more related papers, words which used at least twice in the title, keywords, and abstracts
of articles, were analyzed. However, words, that are directly related to COVID-19 or strategic
management (pandemic, coronavirus, strategy, etc.) and express the research methodology
(qualitative research, etc.), were excluded from the analysis. After the elimination process, 71
words were analyzed.

In Figure 1, colors represent differences in frequencies of used words. Meanings of colors are as
follows: red — the most frequent usage, yellow — moderate frequent usage, and green — the least
frequent usage. At the same time, the font size of the words refers to the frequency of occurrence
of the words. Within this framework, the most frequently used keyword is resilience (12 times).
Resilience is followed by the crisis (10 times) and sustainability (7 times) respectively. From co-
word analysis, it can be said that organizational functions such as supply chain and human resources
management came to the fore along with organizational competencies such as sustainability,
resilience, and knowledge management, and environmental factors such as the economy also
attracted the attention.

The relationship networks and total link strength of the words are shown in Figure 2. The size of
nodes in the figure represents the total connection strength of words. Lines between nodes show
the link between the words. According to Figure 2, resilience and crisis are the strongest words in
terms of total connection strengths with 26 connections for each. These are followed by consumer
behavior (13 connections), crisis management (12 connections), dynamic capabilities (11
connections), and leadership (11 connections) respectively. From these results, it is possible to infer
that resilience is a critical organizational competency to cope with the crisis.
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Figure 2. Relationship Between Most Frequently Used Keywords

2.1.3.3.  Country Based Analysis

The country based analysis reflects the scientific contributions of countries on a particular research
topic (Kolle and Shankarappa, 2017). In this research, countries that were indicated as an address
in at least two articles and had at least five cites included in the analysis. These criteria were
determined to show the productivity of countries. The findings of the analysis are shown in Figure
3.
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Figure 3. Most Productive Countries

In Figure 3, countries are divided into eight research clusters in compliance with the connection
strength between each other, and each cluster was symbolized by a different color. Cluster-color
matching in Figure 3 is USA cluster-purple, UK cluster-yellow, China cluster-red, Italy cluster-
blue, France cluster-brown, Canada cluster-orange, Germany cluster-light blue, and Belgium
cluster-green. Among these countries, the USA is the most productive country with 58 articles. It
is followed by England with 56 articles and China with 26 articles. When these countries are
evaluated according to the number of citations, England ranks first with 701 citations and followed
by the USA with 557 citations, and China with 298 citations.

2.2.Results of Critical Systematic Review and Discussions

Although bibliometric analysis provides the map of the literature, it does not offer detailed
information. Bibliometric analysis should be thought of as a substitute for traditional literature
review techniques and is more toward to complete inadequacy of these techniques (Barca and
Hiziroglu, 2009; Zupic and Cater, 2015). Even though it is possible to include a great number of
research into bibliometric analysis, traditional literature review techniques can provide deepness in
the examination of the literature (Simsir, 2021). Therefore, this research will benefit from a critical
systematic review to answer the R3, R4, and R5.

The content analysis, which constitutes the basis of the critical systematic review, is shared in
Appendix 2. The themes, sub-themes, and sub-sub-themes were constructed by following different
logics. While main themes and sub-themes were constructed by considering results of bibliometric
analysis and current literature, sub-sub-themes were formed by reading each article. It is important
to underline that before research began, researchers thought that Porter’s value chain might be a
useful framework to analyze articles. However, after the bibliometric analysis and reading process
of articles was completed, it was seen that Porter’s value chain is not able to cover all themes.
Therefore, themes of competencies and external environment, which were constructed during the
reading process, were added to the content analysis. During the construction process of sub-sub-
themes, the agreement of two researchers was looked for. Also, it is observed that some of the
articles focus on two or more sub-sub-themes. Instead of compressing each article into one sub-
sub-theme, it was preferred to count articles concentrating on more than one sub-sub-themes under
related sub-sub-themes.

Critical systematic reviews purpose to discuss a problem by identifying, critically evaluating, and
integrating individual studies aiming to address one or more research questions (Siddaway, 2014,
p. 1). Some of the followings are required for a good systematic review: (i) determine the extent to
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which current literature has progressed to shed light on a particular problem, (ii) describe relations,
gaps, contradictions, and inconsistencies in the literature and explain reasons for these, (iii)
formulate general statements or create conceptualization, (iv) comment on, evaluate, extend, or
develop theory, (v) include implications for practice and policy, (vi) provide future research
directions (Siddaway, 2014, p. 1). Therefore, to provide an inclusive perspective on the literature,
226 articles were examined by conducting a critical systematic review. During this examination,
all parts of each article except their literature reviews were read three times at different times, and
themes, sub-themes, and sub-sub-themes were determined (Appendix 2). Herein, four themes were
specified: (1) primary activities, (2) support activities, (3) competencies, and (4) external
environment.

2.2.1. Primary and Support Activities

In accordance with bibliometric analysis results which indicate supply chain, global value chain,
HRM-related topics (such as burnout, employee development), and innovation as a highly focused
concept, the first two themes were constructed as primary activities and support activities by
inspiring from value chain proposed by Porter (1985). Since Porter (1985) claims that firms may
create competitive advantage through value chain analysis, it is important to show which activities
were focused on, or which activities were ignored during COVID-19.

According to Appendix 2, primary activities were studied more than support activities. When
considering that primary activities are essential for physical production, it can be stated that the
continuation of operations has taken more attention and has gained more importance during
COVID-19. It might be construed that due to severe circumstances brought by COVID-19 such as
lockdowns, economic troubles, distance workings, transportation barriers, etc., a continuation of
operations has become more crucial rather than value-creating activities like innovation &
technology and HRM. Appendix 2 indicates that marketing and supply chain activities were studied
more compared to operations. Furthermore, innovation & technology is seen as a mostly studied
support activity. In the following titles, sub-themes of primary and support activities will be
examined within details and related future research directions will be provided.

2.2.1.1. Marketing

Marketing is the most appeared sub-theme under primary activities. Although the number of articles
under each sub-sub-theme is not sufficient to make general inferences, they may provide some
insights. When sub-sub-themes are checked, it is obvious that researchers concentrated on
consumer behaviors more. Therefore, it seems that reflections of COVID-19 on how consumers
behave have taken the attention of scholars. Herein, topics such as consumer behavior in retail
sector (Pantano, et al., 2020), consumer well-being and consumption habits, (Nayal, et al., 2021),
consumer life satisfaction and escape behavior (Ekici and Watson, 2021), attitudes toward single-
use plastic food packaging (Kitz, et al., 2021), consumer ethical decision making (He and Harris,
2020), consumption practices (Gordon-Wilson, 2021), prosocial consumption (da Silva Terres, et
al., 2020), impulse buying behavior (Ahmed, et al., 2020), reacting, coping and adapting behaviors
(Kirk and Rifkin, 2020), panic buying (Chakraborti and Roberts, 2021), consumer mindset and their
preferences (Septianto and Chiew, 2021), behavioral processes of purchase satisfaction and
repurchase (Kursan Milakovi¢, 2021), omni channel, retailing and purchase behavior (Verhoef,
2021), emotions and shopping behavior (Szymkowiak, et al., 2021), purchasing (Mehrolia, et al.,
2021; Kursan Milakovi¢, 2021) and compensatory consumption (Ulginaku, et al., 2020) were
studied. When considering that marketing strategies should be shaped according to consumers’
behaviors and COVID-19 has dramatically changed the behaviors of people, the intense efforts to
comprehend consumers’ behaviors in the COVID-19 is understandable.
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7P marketing mix, which can be defined as a set of fundamental variables that strategists should
decide on, is seen as the second most appeared sub-sub-theme. Herein, topics like price regulations
and gouging (Chakraborti and Roberts, 2021), product characteristics (Harjadi, et al., 2020),
marketing implications of 7P (Das, Jain, et al., 2021), advertising strategy (Robinson and Veresiu,
2021) and omni channels (Min, 2021; Verhoef, 2021) were studied. Furthermore, it is seen that
social media and communication were studied as much as the 7P marketing mix as well. Subjects
such as frontline employees and the impacts of wearing a face mask on consumers (Hofmann, et
al. 2021), role modeling through social media (Hayes, 2020), and social media usage in SMEs
(Amoah, et al., 2021) were studied. When considering that the importance of communication,
which is one of the essential parts of marketing strategies, has multiplied in a pandemic, it is
meaningful to focus on these issues for academics.

Moreover, consumer intention (Castaldo, et al., 2021; Lebrun, et al., 2021; Kim and Im, 2021;
Giroux, et al., 2021), consumer solution and service failures (Wang, Zhang, et al., 2021; Ozuem, et
al., 2021; Bond, et al., 2020), digital marketing, payment, and e-commerce (Santosa, et al., 2021;
Vollrath and Villegas, 2021; Camilleri, 2021), brand crisis (Whitler, et al., 2021), brand
engagement (Hollebeek, et al., 2020), firm and consumer responses towards circumstances
happened during COVID-19 (Ozuem, et al., 2021; Hofmann, et al., 2021; Ding and Li, 2021;
Hoang, et al., 2021), marketing innovation (Ding and Li, 2021; Wang, et al.,2020), collaborative
consumption (Baek and Oh, 2021), and consumer orientation (Mahmoud, et al., 2020) appeared as
additional sub-sub-themes of marketing.

On condition that it is limited to the articles included in this study, consumer-related issues such as
consumer behavior, consumer intention, consumer solution, etc., and 7P marketing mix were
sufficiently studied. When conditions brought by COVID-19 are considered, it is interesting that
marketing innovation did not appear among mostly studied themes. Since it is thought that
innovation might be considered a way to tear away firms from the violent circumstances of COVID-
19, it is meaningful to study more on marketing innovation during COVID-19 for future research.
Furthermore, even though there are some obstacles brought by COVID-19 such as collecting data,
inability to observe, etc., it would be meaningful to understand how sub-cultures were affected by
COVID-19 and what do these impacts imply for strategists. In this sense, further research may
focus on marketing strategies in sub-cultures by adopting ethnographic or nethnographic methods.
Lastly, it would be beneficial to make an analysis based on a particular sector/specific form of
organization for COVID-19 in the next research since only ten of marketing-related studies in the
sample deal with particular sector/organization types such as retailing (Pantano, et al., 2020;
Verhoef, 2021), hotels and tourism (Hoang, et al., 2021; Lebrun, et al., 2021), cruising (Castaldo,
et al., 2021), sport (Hayes, 2020), food (Mehrolia, et al., 2021; Wang, Zhang, et al., 2021), SMEs
(Harjadi, et al., 2020; Amoah, et al., 2021), and fashion (Baek and Oh, 2021). These analyses may
provide beneficial insights for the strategist in particular sectors/specific forms of organizations and
may provide an opportunity to observe different impacts of COVID-19 on different fields.

2.2.1.2. Supply Chain Management

In Porter’s (1985) value chain analysis, inbound and outbound logistics which are grouped under
the sub-theme of the supply chain in this study were put forward as primary activities and they
appeared as the second mostly focused sub-theme in this study.

When the beginnings of COVID-19 thought, problems that happened in the supply chain come to
mind immediately. This might be the reason that supply chain management is the second most
appeared sub-theme. Due to its importance at strategic, tactical, and operational levels and cases
like heavy demand for toilet papers, face mask wars, lack of protective equipment, lack of breathing
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apparatus, etc., supply chain management-related issues gained importance during pandemics.
Having looked at sub-sub-themes appeared, disruption and resilience have taken the attention as
parallel to the results of bibliometric analysis. It is possible to conclude that supply chain disruption
is the one of crucial problems running over with COVID-19 and resilience is a very critical ability
to combat this problem. Therefore, studies are taking both concepts into account at the same time
which support this inference (Sundarakani, et al., 2020; Liu, et al., 2020; Sharma, Shishodia, et al.,
2020; Das, Datta, et al., 2021; Sharma, Joshi, et al., 2021; Chopra, et al., 2021). However, there are
studies that do not associate disruptions with resilience. Thereby, different concepts from the
perspective of disruptions were studied such as response to global economic recession (Al-Mansour
and Al-Ajmi, 2020), major issues and responses (Sharma, Adhikary, and Borah, 2020), validity of
existing supply chain disruption philosophies in COVID-19 (Sinha, et al., 2020), failure probability
(Starita and Paola Scaparra, 2021), sustainability during turbulent situation (Chatterjee and
Chaudhuri, 2021), forward and backward disruption propagation (Li, Chen, et al., 2021), and
optimizing pricing and sourcing decisions (Gupta, et al., 2021). Furthermore, concepts like
ambidexterity (Wang, Yan, et al., 2021), artificial intelligence (Modgil, et al., 2021),
regionalization (Pla-Barber, et al., 2021), and resiliency strategies (Chowdhury, et al., 2020) were
researched from the perspective of resiliency.

In addition to resilience and disruption, redesign of the supply chain and responses to the supply
chain-related challenges brought by COVID-19 have taken the attention of scholars. The problems
that occurred with COVID-19 in supply chains led to rethinking redesigning supply chains. In this
regard, diversity in supply chains (Barai and Dhar, 2021), building relationships with new
distributors and building online sales infrastructure (Chowdhury, et al. 2020), reevaluating sources,
integrating advanced technologies, assessing vulnerabilities, collaborating with stakeholders
(Sharma, Adhikary, and Borah, 2020), relocation (Liu, et al., 2020), redirecting supply chains due
to trade disruptions (Handfield, et al. 2020), and alignment to the post-pandemic world (Sharma,
Lu,thra et al., 2021) were examined. In the scope of a redesign of supply chains, it is interesting to
see, that opinions for reducing overdependence on China and decoupling from China’s supply
chains have appeared (Barai and Dhar, 2021; Liu, et al., 2020), and it would be meaningful to
elaborate reasons, opportunities, and threats of these opinions more for the post-COVID-19 period.

Since COVID-19 generated many tough circumstances for supply chains, how organizations
responded or should respond to COVID-19 become an important research field. In terms of
responses to supply chain-related issues, topics such as regionally based strategies (Hitt, et al.,
2021), developing dynamic responses, technology deployment, collaboration, diversification of
supply chains, synchronizing strategic processes (Sharma, Adhikary, and Borah, 2020), creation of
revenue streams, the functionality of operations and flexibility, digitalization and data management,
optimization (Herold, et al., 2021), relaxation of tax compliance deadlines and rules,
comprehensive financial package (Kanupriya, 2021), cooperation, technology usage, localization
of supply chains (Belhadi, et al., 2021) was discussed. It is observed that technology usage,
localization, and collaboration are the main responses to COVID-19-related issues. It would be
meaningful to examine localization and regionalization trends brought by COVID-19 by relating
with opinions to decouple from China. Furthermore, it would be worth to study localization
tendency in terms of whether the reason for this tendency is nationalism (as expected to increase in
the post-COVID-19 period) or the actual benefits of localization. Moreover, since it is thought that
production facilities are concentrated in developing countries like China and India and developed
countries are specialized in information, innovation, and/or service-based productions, it would be
important to adopt a dual perspective to have a better and inclusive understanding of benefits and
losses of expected localization after the pandemic.
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Moreover, concepts like ambiguity (Gunessee and Subramanian, 2020), coordination (Yadav, et
al., 2020), green supply chain (Fasan, et al., 2021), distribution channels (Min, 2021), and logistics
performance (Qin, et al., 2021) was focused on. In further studies, since the increase in emphasis
on the redesign of supply chains is considered, it would be meaningful to study omni-channels
more by considering specific sectors/organizations. Furthermore, when taking notice of raise
concerns about the environment after COVID-19, it would be beneficial to study the green supply
chain inclusively as much as possible.

2.2.1.3. Operations

Although operations are less studied compared to others, since the inability of firms to meet
unexpected increases in demands for certain products such as toilet papers, variety of foods, etc. at
the beginnings of COVID-19, it is one of the core research areas in the scope of the pandemic. As
different from Porter’s (1985) definition of operations, this research extends the scope of operations
by including topics that are highly related to operations like workplace design, performance, and
growth.

The requirement for remote working and social distancing during COVID-19 has changed
workplace design which is influential in how to carry out operations. It is possible to say that this
requirement is reflected in academic publications. From the perspective of workplace design, topics
like administrative control and personal protection (Hou, et al., 2021), a new workplace contract
between employer and employee (O’Rourke, 2021), outcomes of Covid-working (remote working)
(Tagliaro and Migliore, 2021), and teleworking in SMEs (Vrchota, et al., 2020) was studied.
Although comments in this research are limited to these four studies, it can be thought that it would
be meaningful to study on the sustainability of new workplace designs and their potential impacts
on employees, employers, and organizations. Since economics of office work like rental revenues,
transportation expenditures to reach the office, etc,. and social and psychological effects of remote
working are considered, it is important to study whether new workplace designs are sustainable.
Furthermore, analyzing remote working and office working comparatively and longitudinally in
terms of efficiency and effectiveness would improve current understanding and would be beneficial
in the post-pandemic period.

Manufacturing and production are two main ingredients of the operations. However, providing that
it is limited to the sample of this study, it might be said that it has attracted less attention from the
researchers. In this regard, healthcare service delivery systems (Marin-Garcia, et al., 2021),
production plan under COVID-19 related disruptions (Paul and Chowdhury, 2020), and reshoring
manufacturing and flexible capacity plan (Zhao and Kim, 2021) were studied. It is possible to
examine manufacturing and production activities by combining workplace design. It would be
important to understand what will stay and change in manufacturing and production processes with
new workplace designs after COVID-19. Moreover, the flexibility of manufacturing and production
processes can be studied together with localization and regionalization tendencies which is
expected to increase during and after the pandemic.

In addition to workplace designs, manufacturing, and production, concepts of performance, growth,
and technical issues appeared as other sub-sub-themes under operations. Herein, measuring
performance (Aguinis and Burgi-Tian, 2021a), growth as the expansion of the resource system
(Lim, et al., 2020), and error and reliability (Schulman, 2021) were studied. It would be interesting
to study what kind of changes are required in performance measuring and performance indicators
as a response to turbulent circumstances like COVID-19. Furthermore, which parts of the
manufacturing and production processes are vulnerable/durable in struggling with a crisis like
COVID-19 might be studied in future research.
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2.2.1.4. Innovation & Technology

Appendix 2 indicates that technology & innovation is the most studied support activity during
COVID-19. Although Porter (1985) uses “technology development”, this research prefers to use
“innovation and technology” due to the thought that its connotation is broader than technology
development.

Under the innovation & technology sub-theme, collaborative efforts for innovation were studied
most during the pandemic. This research uses collaboration-based innovation to denominate
generating ideas, creating solutions, and sustaining innovation processes by including participation
of a variety of stakeholders. Herein, concepts of crowdsourcing (Vermicelli, etal., 2021), collective
innovation (Wang, et al., 2020; Antonelli, et al., 2021), and especially open innovation (Markovic,
et al., 2021; Patrucco, et al., 2021; Boeing and Wang, 2021; Gonyora, et al. 2021; Bertello, et al.,
2021) was studied more. Since the situation of, that COVID-19 has generated worldwide impacts
influencing all walks of life without any exception, is considered, it is logical to focus on
collaborative efforts to reach solutions.

The result indicating that the second most appeared sub-sub-theme is innovation management can
be considered as a clue that the question of how to do is important as much as what to do during
COVID-19. In the scope of this sub-sub-theme, concepts like innovation strategies (Ding and Li,
2021; Ferrigno and Cucino, 2021; Gonyora, et al., 2021), patent analytics (Guderian, et al., 2021),
innovation process (Ceci, et al.,, 2021), and innovation program (Brockova, et al, 2021) was
researched. When considering that resources become more constrained during a crisis like COVID-
19 and innovation requires a certain amount of resource usage, innovation management takes a
critical role to sustain innovation activities under resource constraints by optimizing and integrating
innovation activities with other activities.

Furthermore, researchers concentrated on high technologies and their benefits during pandemics.
High technologies like artificial intelligence (Modgil, et al., 2021), blockchain (Rangone and
Busolli, 2021; Sharma, Joshi, et al., 2021), 10T (Yadav, et al., 2020), and information systems
(Trung, et al., 2021) have taken attention of scholars. These high technologies were studied from
various perspectives like the development of global philanthropy (Rangone and Busolli, 2021),
managing risks (Sharma, Joshi, et al., 2021; Trung, et al., 2021), and coordinating systems (Yadav,
et al., 2020). It is for sure that high technologies have the potential to provide innovative
perspectives and creative solutions to COVID-19-related issues. Therefore, future research may
focus on high technologies and their benefits from different perspectives like sectoral perspective,
macro perspective, firm perspective, government perspective, etc. Although there are only 33
articles related to innovation & technology in the sample of this research and there is a high
probability to exist lots of research studying high technologies from different perspectives,
elaboration of this field has a high potential for providing solutions to COVID-19 related problems.

In addition, sustainable innovation was studied as much as high technologies. In respect of
sustainable innovation, concepts like responsible innovation (Arslan and Tarakci, 2020), frugal
innovation (Vesci, et al. 2021; Corsini, et al., 2021), and convergence innovation (Lee and Trimi,
2021) have taken the attention. These concepts were studied by relating to partnership (Arslan and
Tarakci, 2020), the role of digital makers in the R&D process (Vesci, et al., 2021), digital
fabrication (Corsini, et al., 2021) concept of convergence in innovation (Lee and Trimi, 2021), and
innovation repurposing (Hanisch and Rake, 2021) topics. Regardless of the subject of this research,
conceptual studies to clarify and show similarities and differences between these concepts are
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required because it is seen that there is a contradiction in terms. As a remarkable concept, frugal
innovation can be studied in future studies by relating to solutions for problems brought by COVID-
19 or by integrating core concepts of strategic management. In this sense, its possible usage to
create substitute products, which are highly demanded during COVID-19, can be studied in future
research. Furthermore, frugal innovation can be examined in terms of what kinds of competitive
advantages can be provided for SMEs which have limited resources for innovation. Moreover, it
would be valuable to examine how potential users perceive the results of frugal innovation.

Besides these concepts, data-related issues (Velasco, et al., 2021; Ribeiro-Navarrete, et al., 2021),
service innovation & technology (Heinone and Strandvik, 2020; Liu and Yang, 2021), technology
acceptance (Chayomchai, 2020; Trang, et al., 2020), intellectual property right (Antonelli, et al.,
2021), innovation motivation (Wang, et al. 2020), product innovation (Zhao and Kim, 2021) and
user innovation (Oliveira and Cunha, 2021) was studied. In respect of COVID-19, data science
offers too much in terms of the detection of problems and their solutions. Hence, it would be
meaningful to study data science from different perspectives as much as possible. Furthermore,
when it is considered that the service industry was affected too much by lockdown decisions and
social distancing, service-based innovation has a critical role to overcome severe circumstances
brought by COVID-19. Therefore, it would be important to focus on service-based innovation and
technologies.

2.2.1.5. Human Resources Management (HRM)

When impacts of COVID-19 on the way of working and on humans' psychologies are considered,
the role of HRM is very critical to solving problems resulting from these impacts. Since HRM
affects competitive advantage in any firm through its role in determining the skills and motivation
of employees and the cost of hiring and training (Porter, 1985, p. 43), HRM during pandemics gains
too much important for strategic management as well.

When HRM-related articles are examined, psychological issues are seen as a heavily studied topic.
In consideration of the severe impacts of COVID-19 on employees’ psychologies, it is logical to
reach this conclusion. In terms of psychological factors, the impacts of burnout, anxiety, depression,
fears of the threats of COVID-19, intention for COVID-19 patient care, anger, questioning, mental
workload, acute stress disorder, psychological well-being, social distancing, cognitive dissonance,
and loneliness were studied (Mo and Shi, 2020; Chakraborty, et al., 2020; Shahrour and Dardas,
2020; He, et al., 2020; Baskin and Bartlett, 2021; Wang, Fank, et al., 2021; Heo, et al., 2021;
Yildirim, et al., 2021; Pourteimour, et al. 2021; Li, Zhou, and Xu, 2021; Kakemam, et al., 2021;
Aldossari and Chaudhry, 2021). It is important to understand the psychological impacts of COVID-
19 on employees from the perspective of HRM and strategic management because employees
having psychological troubles may not help the organization to achieve organizational goals. In
addition to psychological factors, what COVID-19 and industry 4.0 will bring to HRM in terms of
the psychological contract was discussed by Perkins, et al., (2021). Psychological contract might
be a catchy research field for future research and the article of Perkins, et al., (2021) provides
beneficial future research directions for scholars interested in the psychological contract.

Even not too much studied as much as psychological factors, topics like commitment (Mihalache
and Mihalache, 2021; Duran et al., 2021), vulnerable employees (Kooij, 2020; Warmate, et al.
2021), employee responses to changes (Tort-Nasarre, et al. 2021), employment relationship
(Lopez-Cabrales and DeNisi, 2021), job retention (Stuart, et al., 2021), knowledge workers
(Waizenegger, et al., 2020), learning (Yawson, 2020), the meaning of work (Yawson, 2020),
payment continuation (Al-Mansour and Al-Ajmi, 2020), performance (Pourteimour, et al. 2021),
the role of HRM in COVID-19 (Collings, et al., 2021), talent management (Aguinis and Burgi-
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Tian, 2021b), and team collaboration (Waizenegger, et al., 2021) was studied. Although all these
concepts include some implications for strategic management, three of them become more of an
issue for strategic management: learning, talent management, and collaboration. Therefore, in the
following research, scholars may focus on questions such as what is required to be learned to
overcome tough circumstances brought by COVID-19 in post-pandemic, what skills and abilities
should be taught to employees to gain competitive advantage in post-COVID-19, what kinds of
talents are needed and what should be done to keep them or to hire them, how collaboration can be
improved in new work designs, how it would be possible to provide team-spirit without social
interaction, etc. Furthermore, when considering that the negative impacts of COVID-19 are
multiplied for vulnerable employees, it is important to elaborate problems that occurred after
COVID-19 for vulnerable employees and solutions to these problems.

2.2.1.6. Accounting, Finance, and Audit

In Porter’s value chain (1985, p. 43), accounting, finance, and audit take place under the title of
firm structure. Finance has a critical role in the implementation of the strategies requiring capital.
When considering that the cash flows of some organizations were affected by COVID-19
negatively, the importance of finance for strategic management multiplied during the pandemic.
Also, as happened in many examples like the Enron scandal, accounting and audit are very
significant in firms’ life.

In the scope of this sub-theme, financial sources were studied more than other sub-sub-themes
although it is hard to generalize because of there is a limited number of research in the sample.
However, when the financial troubles brought by COVID-19 are considered, it is logical to make
research alternative financial sources. Herein, equity contribution and government support
(Golubeva, 2021), equity investments (Brown, et al., 2020), and venture capital institutions
(Brockova, et al., 2021) were concentrated. In upcoming research, it would be examined whether
government-based financial support was used efficiently, what kinds of risks does obtainment of
financing through these channels include in the medium and long-term, and what types of
alternative financial sources exist for non-profit organizations and social enterprises, etc.

In addition to financial sources, scholars focused on financial management and financial
performance during COVID-19. Since two concepts are related to each other and are highly critical
for the survival of firms under pandemic conditions, it is reasonable to attempt to understand these
concepts. Topics like the fragility of financial structures (Hammerschmidt, et al., 2021), finance
capacity (Bieliaieva, et al., 2020), challenges, and opportunities for financial performance (Weaver,
2020), and risk-return performance (Camlibel, et al., 2021) were discussed. Moreover, concepts
like accounting data (Tingey-Holyoak and Pisaniello, 2020), entrepreneurial finance (Brown, et al.,
2020), financial disparity (Wilson, et al., 2020), fraud (Valesco, et al., 2021), SMEs financing
(Eggers, 2020), and sustainable finance (Zhan and Santos-Paulino, 2021) was talked over. In future
research, when the tendency of firms to make financial manipulations during and after the crisis
period (Derekdy, 2020) and the crisis context brought by COVID-19 are thought together, it would
be meaningful to examine the fraud possibilities of firms during and after COVID-19. In this sense,
studies comparing financial ratios of firms before, during, and after the COVID-19 period to detect
fraud would contribute to the literature. Furthermore, elaboration of sustainable finance-related
issues will be beneficial for the literature.

2.2.1.7. Procurement

Procurement represented by only one article is the least studied sub-theme. The strategic
importance of procurement is explained by the impact of procurement on costs and differentiation
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(Porter, 1985, p. 41). Porter (1985, p. 41) argues that improved procurement can strongly influence
the cost and overall quality of purchased inputs which have the potential to generate a competitive
advantage. Hence, procurement is one of the important functions of strategic management.

The one article in the sample belongs to Valesco, et al., (2020). They have taken the attention to
corruption and money laundering in public procurement and the usage of a decision support system
as a solution (Valesco, et al. 2020). When procurement problems brought by COVID-19 like
increase in costs of procurement processes and inputs, and obstacles to reaching high-quality inputs
are considered, upcoming research should concentrate more on procurement. Procurement and
COVID-19-related topics are seen as a blue ocean to discover.

2.2.2. Competencies

Competencies are considered important ingredient of the strategic management process. According
to the resource-based view, the success of businesses depends on internal factors such as resources,
knowledge, implicit capabilities, and competencies instead of external factors that will provide a
strategic advantage for businesses (Coskun, 2021, p. 35). It is important to differentiate
competencies from capabilities and resources to prevent confusion. While resources are defined as
all inputs required by organizations to carry out their activities, capabilities are the ability of
organizations to use resources better than their competitors (Coskun, 2021, p. 10). Competencies
are defined as the ability to transform resources and capabilities into a competitive advantage
(Coskun, 2021, p. 10). Compared to resources and capabilities, competencies are distinctive
features of organizations that bring success through providing sustainable competitive advantage.
Furthermore, it may be propounded that the importance of competencies is multiplied during a
crisis period due to its gains for organizations. In this manner, it is logical to observe competencies
as the most appeared theme in the sample.

By relating to the “organized” part of VRIO analysis developed by Barney (1995), it can be said
that managerial competencies are critical for success, especially in crises that are highly volatile in
their nature. In this sense, topics like stakeholder management including philanthropy, CSR,
external communication, variety of stakeholders like migrants governments, civil society
organizations (Al-Mansour and Al-Ajmi, 2020; He and Harris, 2020; Arslan, et al., 2021; Boeing
and Wang, 2021; Bogomoletc and Lee, 2021; Chen, Liu, etal., 2021; Hammerschmidt, et al., 2021;
He, et al., 2021; Kwok, et al., 2021; Lee and Li, 2021; Nayal, et al., 2021; Yen, et al., 2021)
knowledge management (lacuzzi, et al., 2020; Edghiem, et al., 2020; Ammirato, et al., 2020;
Yigitcanlar, etal., 2021; Bratianu and Bejinaru, 2021; Saide and Sheng, 2021; Mariano, 2021; Klein
and Todesco, 2021; Chen, Tansley and Chou, 2021; Azyabi, 2021), crisis management (Arslan, et
al., 2020; Hughes, et al., 2020; Kraus, et al., 2020; Moorkamp, et al., 2020; Lai and Wong, 2020;
Alves, et al., 2020; Liu, et al., 2021; Fasth, et al., 2021; Cullen and Murphy, 2021), governance
(Kim, 2020; Ansell, et al., 2020; Sharma, Borah, and Moses, 2021; Abbas et al., 2021; Verbeke
and Yuan, 2021), digitalization management (Anderson, 2020; Paraite, et al., 2020; Li, et al., 2020;
Guo, et al., 2020; Klein and Todesco, 2021), change management (Morgan, et al., 2020; Tort-
Nasarre, et al., 2021; Pumaleque, et al., 2021), adaptation management (Kraus, et al., 2020;
Svensson and Radmann, 2021), and risk management (Ludvigsen and Parnell, 2021; Trung et al.,
2021) was studied. When the increased need for stakeholders’ support, rapid changes in information
flows, and crisis circumstances are considered together, it is logical to observe stakeholder
management, knowledge management, and crisis management as mostly studied managerial
competencies. Furthermore, it is also important for literature to not blow governance, change
management, digitalization management, and adaptation management off since these concepts
include strategic implications especially towards volatile environment occurred because of
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COVID-19. In terms of managerial competencies, it is possible to claim that they are inclusively
dealt with. However, it would be a great attempt to discuss managerial competencies in the scope
of the post-pandemic period. Thereby, the questions of what managerial competencies will be
needed more to obtain a competitive advantage, what are required to take advantage of these
managerial competencies in the post-pandemic period, what should be done ahead of time, etc. can
be discussed in upcoming studies. Moreover, it was interesting that risk management did not appear
as an intensely studied managerial competency. Therefore, the following research may concentrate
on risk management by dealing with an analysis of potential risks that organizations may encounter
in the post-pandemic period or during the pandemic, or how to mitigate COVID-19 related risks.

In addition to managerial competencies, organizational competencies /incompetencies are critical
to providing sustainable competitive advantage. Appendix 2 indicates that three organizational
competencies, which are leadership & decision making, resilience, and sustainability, and one
organizational incompetency, which is vulnerability, take the attention. Due to the reason that crises
require rapid and optimal decisions and strong leadership, it is logical for scholars to focus on
leadership, decision making, and factors influential on decisions during COVID-19 (Gouglas, et
al., 2019; Hughes, et al., 2020; Ocampo and Yamagishi, 2020; Zhang, et al., 2020; Sarkar and
Clegg, 2021; Santos, et al, 2021; Yigitcanlar, et al., 2021; Farhan, 2021; Oruh, et al., 2021; Stoker,
et al., 2021; Oliveira and Cunha, 2021; Petridou and Zahariadis, 2021; Hartwell and Devinney,
2021). Also, as discussed in the part related to supply chain management, resilience can be
considered a critical organizational competency as well. When resilience is thought of as the
capacity of an organization to recover fast from hardness, toughness, and difficulties, it is not only
significant for the supply chain but is significant for the whole organization. Especially if the
impacts of COVID-19 on all ingredients of organizations are regarded, the capacity to recover the
negative impacts of COVID-19 through resilience gains strategic importance. Hence, it is logical
to observe resilience as a second-most appeared organizational competency. In this sense,
activation of resilience in small businesses (Sarkar and Clegg, 2021), resilience-building (Lawton,
et al., 2020; Huang and Farboudi Jahromi, 2021), worker resilience (Baskin and Bartlett, 2021;
Catania, et al., 2021), resilience in social enterprises (Weaver, 2020), SMEs responses (Klein and
Todesco, 2021), policy making (Raskovi¢, 2021), and measuring resilience (Melian-Alzola, et al.,
2020) was studied. Moreover, sustainability has also been researched frequently in strategic
management literature during the pandemic. In this sense, sustainability of certain industries like
the hospitality industry, clothing and textile (Jones and Comfort, 2020; Zhao and Kim, 2021),
sustainable development goals (van Zanten and van Tulder, 2020), employment (Lopez-Cabrales
and DeNisi, 2021), sustainability in SMEs (Amoah, et al. 2021; Gonzalez-Diaz, et al., 2021), and
determinants of sustainability (Chatterjee and Chaudhuri, 2021) was examined. In addition to
organizational competencies, organizational incompetencies was examined during-COVID-19 as
well. The vulnerability has appeared as organizational incompetency studied in this research. In
relation to vulnerability, constructing a vulnerability index (Duro, et al., 2021; Yigitcanlar, et al.,
2021), vulnerability assessment (Knight, et al., 2020), and policy coherent (Moldes-Anaya, et al.
2021) were discussed. Although there is a limited number of studies, entrepreneurial behavior
during a pandemic (Hammerschmidt, et al., 2021), strategic flexibility (Crick, et al., 2021), and
resource re-deployment (Elsahn and Siedlok, 2021) were also discussed. When considered all rolled
into one, it is possible to say that leadership & decision making, resilience, and sustainability are
sufficiently studied. However, there are some fields that are valuable to examine. Herein, it would
be beneficial to concentrate on alternatives for resource re-deployment in the scope of COVID-19
and sustainability. Furthermore, the question of what kind of entrepreneurial behaviors are required
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for organizations to transform the negative circumstances of COVID-19 into positive results will
be an interesting research topic.

2.2.3. External Environment

In the strategic management process, it is known that the external environment is important as much
as the internal environment. Especially, understanding the environment and getting in touch with
the environment in periods, when high uncertainty exists like COVID-19, have survival importance
for organizations. Therefore, there are some researchers focusing on the external environment
during the pandemic.

According to Appendix 2, the macroeconomic situation was studied most during the pandemic.
When severe decreases in growth rates of countries, scarcity in resources, increasing inflation, and
unemployment in many countries are considered, it is logical to see attempts to understand the
impacts of macroeconomics on organizations. In this sense, trade flows (Megits, et al., 2020), trade
policy responses (Curran, et al., 2021), trading behavior (Khanthayit, 2020), fiscal policy
(Guliyeva, et al., 2021), overcoming economic downturns (Eggers, 2020), export and economic
diversification (Yasmin, et al., 2020), Indian economy (Barbate, et al., 2021) and state support for
key sectors of the economy (Radchenko, et al., 2020) was examined. Limited to the articles in the
sample, it can be recommended to concentrate on foreign direct investment opportunities for a post-
pandemic period for future research. Also, tendencies toward protectionism in the post-pandemic
period may be thought of as a valuable research topic.

The question of how to create relationships with the external environment is an important question
as much as the question of what happens in the external environment. Therefore, concepts like
networks (Belso-Martinez, et al., 2020), collaboration (Liu, et al., 2020), public-private partnership
(Abbas, et al., 2021), cross-sector collaboration (Arslan, et al., 2020), and product development
partnership (Pereira, et al., 2020) was examined. If tendencies towards nationalism, regionalism,
and localization are considered, it would be valuable to examine the structure of new relationships
in the post-pandemic period. In this regard, it may be also studied whether private-public
partnerships like those happen in the Chinese examples will increase or not, and if so, what are
possible opportunities and threats for both these partnerships and global competition.

Although it can be inferentially obtained that COVID-19 increased uncertainty, complexity, and
interdependency, it is important to comprehend to what extent COVID-19 has affected such
dimensions of environment for literature. Therefore, researchers have examined the complexity of
COVID-19 (Bratianu, 2020), types of uncertainty and coping strategies (Sharma, Leung, et al.
2020), and political uncertainty (Hartwell and Devinney, 2021), and interdependency (Lorenzen,
et al., 2020) during the pandemic. Limited to the articles herein, it would be beneficial to elaborate
on how dimensions of the environment have changed or to what extent they have changed, and
what are their current and future impacts on organizations.

In addition to these sub-themes, nationalism (Contractor, 2021, Delios, et al., 2021), enabling
effects of COVID-19 (Davidsson, et al., 2021), opportunities (Verbeke and Yuan, 2021),
competition (Delios, et al., 2021) and culture (Dheer et al., 2021) are other sub-themes studied. By
moving forward from these concepts, it might be recommended for future research to elaborate on
the questions of what kind of opportunities COVID-19 will bring to organizations, how can
nationalistic tendencies be transformed into an advantage, and what will be the characteristics of a
new competitive environment of new normal after COVID-19.
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2.2.4. Methods Adopted in Articles

Thus far, the question of what has been done in the literature was discussed. It is obvious that the
guestion of how is done is important as much as what has been done for literature. Hence, the
methods of articles will be critically viewed in this part.

When articles are examined, it is possible to classify the methods of these studies under five names
(Table 6). In opposition to the dominance of quantitative studies in the literature, it is observed that
descriptive and qualitative study was conducted approximately two times higher than quantitative
studies during pandemic. Although it can be argued that hardness in collecting data has led to a
tendency toward descriptive or qualitative studies in academia, there might be other reasons lying
behind this situation. In this sense, if an urgent need to find solutions to problems brought by the
COVID-19 or need to understand unique cases, that humans have never encountered before is
considered, it is easy to say that there are many motivations to conduct descriptive or qualitative
research during the pandemic. Therefore, it would be interesting to examine what has motivated
researchers to carry out qualitative and descriptive studies during the pandemic in future research.

Additionally, when the reality that all research includes data analyses, the hardness to carry out
research during the pandemic, and the urgent need for solutions are considered together, the
question of have these conditions led researchers to tradeoff between methodological quality and
meeting expectations from academia as soon as possible comes to mind immediately. Therefore, it
would be meaningful to analyze studies produced during the pandemic in terms of certain
methodological criteria. Herein, it will be beneficial to determine certain quality criteria for
evaluating studies like sampling, data, a match between method and topic, analysis technique, the
meaningfulness of discussion, validity, reliability, trustworthiness, replicability (Bryman, et al.,
2008; Rocco, 2010; Coskun, 2014; Coskun, 2019).

Lastly, since problems brought by COVID-19 require practical solutions, it can be stated that the
number of applied research integrating theory with practical solutions should be increased. In this
sense, applied research may be conducted in fields that have the potential to provide a competitive
advantage in the following research.

Table 6. Methods of Research in the Sample

Methods Number of Articles Percentage
Descriptive 79 34,95%
Quantitative 73 32,30 %
Quialitative 53 23,45%
Applied 16 7.07%
Mixed 5 2,21%
Total: 226 100%

2.2.5. Focused Sector or Organization Types in Articles

Although some have affected little, some a lot, to some extent, each element of the society and each
economy was affected by COVID-19. Depending on the varying effects of COVID-19, it can be
argued that the concentration point of researchers has intensified in certain sectors or organization
types. In line with this argument, this research asked the question of what sector or organization
types were focused on during COVID-109.
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In Table 7, sector or organization types focused on are provided with their frequencies and
percentage. Table 7 indicates that almost half of the articles do not concentrate on a certain sector
or organization type. This result might be explained by intense efforts of academicians to find
solutions to problems that are similar for each sector or organization type like supply chain
disruptions, changing consumer behaviors, scarcity in financial resources, etc. By considering the
evidence indicating that approximately 36% of articles are descriptive studies, it is possible to
construe that scholar have attempted to describe solutions for general problems brought by COVID-
19.

Table 7. Focused Sector or Organization Type

Sector or Firm Type Number of Articles Percentage
No Certain Sector or Organization Type 117 50,21%
Government and Public Administration 19 8,15%
Healthcare 18 7,72%
SMEs 18 7,72%
Hospitality, Tourism and Hotels 12 5,15%
Food and Beverage & Restaurants 7 3%
Large Companies and MNEs 6 2,57%
Sport Industry 5 2,14%
Education 4 1,71%
Agriculture 3 1,28%
Banking and Finance 3 1,28%
Fashion & Textile & Clothing 3 1,28%
Non-Profit Organizations 3 1,28%
Retail Industry 3 1,28%
Service Industry 3 1,28%
Automobile Industry 2 0,85%
Manufacturing 2 0,85%
Airline Industry 1 0,42%
Cruising Industry 1 0,42%
Family Firms 1 0,42%
Logistic Firms 1 0,42%
Real Estate 1 0,42%
Total: 233 100%

Since there are studies taking more than two-sector or organization types into account, the total number is
not equal to the sample size.

Table 7 shows that the most focused sectors are government and public administration, healthcare
and hospitality, tourism, and hotels, and the most focused organization type is SMEs. It can be said
that government and public administration have played and continue to play critical and strategic
roles in taking compelling decisions, coordinating, and regulating COVID-19 related cases, and
activities of government have impacts on both countrywide level and international level. Also,
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governmental services might be thought of as fundamental services that provide order in public.
When the level and comprehensiveness of the effects of government actions are considered, it might
be concluded that government and public administration were studied most compared to other
sectors. Moreover, the healthcare sector has undertaken and continues to undertake the role of the
front line in the fight against COVID-19. The rapid increase in demand for health services and
psychological challenges, that doctors, nurses, and other healthcare personnel live, have generated
severe circumstances in the healthcare systems of many countries. Herein, concepts like capacity,
efficiency, procurement, resilience, etc. have gained crucial importance in healthcare systems. This
being the case, academics have tended to examine and try to find solutions to problems brought
about by COVID-19. Furthermore, the third most studied sector during COVID-19 is hospitality,
tourism, and hotels. Especially, impacts of COVID-19 on this sector are significant for countries
having higher tourism direct gross domestic product as a percentage of total GDP such as Vietnam
(%9,2), Cote d’Ivoire (%7,3), Morocco (%7,1), Uruguay (%7), Netherlands (%4,4) (UNWTO,
2021). Since the contribution of tourism to the economy and the impacts of lockdowns, travel
restrictions, and social distancing are considered, it is logical to focus on this sector more. In
addition to sector-focused articles, scholars have taken the attention to certain forms of
organizations. Herein, SMEs are the most studied organization type. It is logical because when
severe circumstances are brought by COVID-19, the vulnerability of SMEs, and their significant
share in economies are considered together, problems are multiplied for SMEs and this situation
makes their problems more important. Although these sectors and organization forms are studied
more, other sectors and organization types are important as these. Therefore, it would be beneficial
to study other sectors and organization types and provide appropriate strategic implications in the
scope of pandemics.

3. CONCLUSION

This research aimed to examine strategic management literature evolving around COVID-19
holistically and deeply. Herein, 226 articles were investigated around five main research questions
and by benefiting from a twofold research method. It is possible to mention about three main
contributions of this research to the literature. First, this research has provided clearly defined future
research questions which might be expected to shape the future progress of the related literature.
Herein, subculture studies, dependency on China in supply chains, tendencies towards localization
nationalism, new work designs and their sustainability, performance measurement during crisis,
the concept of frugal innovation, vulnerable employees, organizational fraud, public-private
partnership ant its reflections on competition might be valuable to examine in following research.
Related to these titles and findings above, research questions, which are hoped to help future
studies, are shared in appendix 3. Furthermore, when the sheer number of articles published during
COVID-19 is considered, this research is expected to prevent the risk of the progress of related
literature as an agglomeration. It is a meaningful effort to exhibit the scientific accumulation and
tendencies in related literature for a scientific field. Also, this study demonstrated that the need to
respond crises rapidly leads researchers to change their methodological preferences. In this sense,
during the COVID-19, an increase in descriptive and qualitative studies was seen. Lastly, this
research takes the attention to the problematic areas in a possible future pandemic/crisis and
possible responses. In this sense, this research is expected to act as a guide for one dealing with
strategic management in both the current COVID-19 pandemic and possible future
pandemics/crises. At this point, it was shown that the sectors which are mostly focused are health,
government and tourism, and the heavily concentrated type of organizations is SMEs. Therefore, it
might be recommended to policymakers and managers dealing with these sectors to take precaution
for possible future pandemic from today. In this sense, as resilience appeared as one of the most
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important competences, policymakers and managers in these sectors should take decisions which
lead to resilience.

This research is different from the literature review conducted in strategic management field in
terms of two aspects. First, although there are literature review studies conducted in pandemic,
these studies considered particular concepts like resilience, or particular fields like human
resources, or existing literature to provide beneficial tools such as frameworks to analyze the
environment. However, this study considered strategic management literature holistically by
including different fields of business administration such as human resources, supply chain, R&D,
production, etc. This makes the research unique. Second, when literature reviews are examined, it
is seen that they leveraged only one literature review technique like systematic literature review,
meta-analysis, bibliometric analysis etc. However, to the best of author’s knowledge, this research
will be among the one of the first studies using two literature review techniques, which are
systematic literature review and bibliometric analysis, in the same paper. This also makes the
research unique.

When the results of other literature review studies are compared with the results of this study, it is
seen that the results of this study are more holistic and help to prevent the agglomeration tendency
in the literature. For example; by moving forward form the current literature, Ketchen and
Craighead (2020) have concluded that intersections of three fields (entrepreneurship, supply chain
management and strategic management) have significant value to the literature and these
intersections are important especially in where companies encounter with threats like COVID-19.
Castro and Zermefio (2020) have identified resilience factors for entrepreneurs and underlined the
importance of resilience in crisis periods like COVID-19. By benefiting from the literature, Foss
(2020) has shown the importance of behavioral strategy for decision making in extreme conditions
like COVID-19 and the role of disruptions in behavioral strategy thinking. Based on the literature,
Chofreh et. al. (2021) have defined a strategic management framework providing methodology to
analyze, plan, implement, and evaluate the energy strategy for policymakers. Vivas and Villar
(2020) have reviewed the strategies implemented by Pacific Alliance countries against COVID-19
and found out that these countries have implemented similar strategies in macroprudential and labor
market measures but have applied different strategies in testing and diagnostic and social assistance.
By moving forward from current literature, Stuart et. al. (2021) have produced arguments related
to the HRM in COVID-19 period. When all these literature reviews are examined together, it is
seen that they are not reviewing literature holistically and deeply as much as this research, are not
having potential to prevent the agglomeration tendency in the literature and are not providing clear
research directions as much as this research did. This situation makes the study important for the
literature.

4. RESEARCH LIMITATIONS

It is possible to evaluate the limitations of the research in a wide range. However, in this section,
the limitations that determine the scope of the research and are under the control of the researchers,
such as the database from which the articles subjected to bibliometric and systematic analysis are
obtained, and the criteria for performing the relevant search will not be mentioned. Because
explanations regarding these limitations fall within the relevant headings.

However, it is recommended that readers consider the time constraint on the publication period of
the articles included in the research, which may significantly affect the results of the research.
Because the COVID-19 pandemic is a new phenomenon and a relatively short time has passed
since its beginnings. For this reason, the themes and sub-themes studied in the context of COVID-
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19 and strategic management may vary noteworthily in the foreseeable future as the pandemic
continue.
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Job Retention 1
Knowledge Workers 1
Learning 1
Meaning of Work 1
Payment Continuation 1
Performance 1
Role of HRM 1
Talent Management 1
Team Collaboration 1
Accounting & | 13
Finance & Audit
Financial Sources 4
Financial Management 2
Financial Performance 2
Accounting Data 1
Entrepreneurial Finance 1
Financial Disparity 1
Fraud 1
SMEs Finance 1
Sustainable Finance 1
Procurement 1
Competencies 86
Managerial 50
Competencies
Stakeholder Management 12
Knowledge Management 11
Crisis Management 9
Governance 6
Digitalization Management 5
Change Management 3
Adaptation Management 2
Risk Management 2
Organizational 36
Competencies / In-
competencies
Leadership & Decision Making 13
Resilience 8
Sustainability 8
Vulnerability 4
Entrepreneurship 1
Flexibility 1
Resource Deployment 1
External 23
Environment
Macroeconomics 8
Relationship with | 5
Environment
Dimensions of | 4
Environment
Nationalism 2
Opportunities 2
Competition 1
Culture 1

Total

265
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Since there are studies taking more than one theme/sub-theme/sub-sub-theme into account, the total
number does not equal to sample size.

Appendix 3: Future Research Questions

Field Research Questions
Marketing How hf’als COVID-'19 affected sub-cultures’ behaviors and what kind of marketing
strategies are required to respond these changes?
Supply Chain What might be potential opportunities and threats of decoupling from China’s supply
Management chain to reduce overdependence in post-pandemic period?
Supply Chain What are the reasons of localization tendencies in supply chains? Is it because of
Management nationalism tendencies or due to actual benefits of localization?
Supply Chain What is the role of omni-channels in supply chain redesigns for particular sectors?
Management
Operations Are neV\{ Workplac_e designs including_remote Wo_rking, social distancing, etc.
economically, socially and psychologically sustainable?
Operations Is the_re_any significant _differen_ce betvx_/een_ remote worl_<ing and office working in terms
of efficiency and effectiveness in longitudinal perspective?
. What will stay and will change in manufacturing and production activities in relation to
Operations .
new workplace designs?
Operations Do localization and regionalization tendencies offer more flexibility in terms of
manufacturing and production processes?
Operations Wh_at kind of changes are required in performance rr_leasuring and performance
indicators as a response to turbulent circumstances like COVID-19?
Innovation & Does frugal innovation have capacity to produce significant substitute products for
Technology critical and highly demanded products in certain fields?
Innovation & What kinds of competitive advantages can be provided for SMEs by leveraging the
Technology concept of frugal innovation?
Human Resources | What skills and abilities should be taught to employees to gain competitive advantage in
Management post-COVID-19 period?
Human Resources How collaboration can be improved in new work designs?
Management
Human Resources | What should be done to mitigate negative impacts of COVID-19 on vulnerable
Management employees during the pandemic and in post-pandemic period?
Accounting, . . . .
Finance & Have go_v_ernment based financial supports provided for COVID-19 related issues been
Auditing used efficiently?
'ﬁigﬁg:g’ What ki_nds of alte_rnative financial resources can be formed for non-profit organizations
Auditing and social enterprises?
ﬁﬁﬁg:ggrg’ Is there any significant_change in fraud behaviors of organizations between pre-, during-
Auditing and post-pandemic period?
Competences What are the potential risk areas for organizations in post-pandemic period?
Competences What kind of resource-redeployment opportunities exist in organizations?
What should be done to improve intrapreneurial behaviors to transform negative
Competences

circumstances brought by COVID-19 into positive results?

Environment

By considering regionalization tendencies, what kinds of foreign direct investment
opportunities exist in certain regions such as Middle East, Balkans, Continental Europe,
North America, etc.
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Environment

How will the nature of private-public partnership be shaped in parallel to Chinese
examples? What will be the reflections of expected increase in public-private
partnerships on global competition?

Environment

Is it possible to transform increasing nationalistic tendencies into advantage?
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Yatirimer Davramisinda Bilissel Onyargilar ve Hevristikler
Cognitive Biases and Heuristics in Investor Behaviour

Toprak Ferdi KARAKUS!

0z

Ozellikle son elli yil icerisinde, davramgsal finans alan1 genel olarak finans literatiiriinde son derece &nem
kazanmistir. Finansal piyasalart dogrudan etkilemesi sebebiyle, bireysel yatirimcilarin finansal anlamda karar ve
davranis mekanizmalarini sekillendiren faktdrlerin incelenmesi oldukga 6nemli hale gelmistir. Geleneksel finansal
yaklagimdan farkli olarak, davranissal finans alan1 yatirimcilarin irrasyonel oldugunu varsaymaktadir. Bu davranigsal
finans yaklasiminin getirilmesi ile, bireylerin finansal yatirim kararlarinda nasil ve ne sekilde rasyonel olmaktan
uzaklagtiklar1 anlagilmaya c¢alisilmistir. Yatirimcilarin irrasyonel davranislarinin bazilari biligsel Onyargilar ve
hevristikler bagliklari altinda sekillenmistir. Bu ¢alismada, yatirimci davraniglari biligsel onyargilar ve hevristikler
basliklar1 altinda ve kavramsal ger¢evede incelenmistir.

Anahtar Kelimeler: Davranigsal Finans, Yatirrme1 Davranis, Bilissel Onyargilar, Hevristikler.

Abstract

Especially in the last fifty years, the field of behavioral finance has gained importance in the finance literature in
general. It has become very important to examine the factors that shape the financial decision and behavior mechanisms
of individual investors, as they directly affect the financial markets. Unlike the traditional financial approach, the
behavioral finance field assumes that investors are irrational. With the introduction of this behavioral finance approach,
it has been tried to understand how and how individuals move away from being rational in their financial investment
decisions. Some of the irrational behaviors of investors have been shaped under the headings of cognitive biases and
heuristics. In this study, investor behaviors are examined under the headings of cognitive biases and heuristics and in
a conceptual framework.
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1. GiRiS

Davranigsal finans alanindaki ilk izlenimler, Adam Smith’in 1759 tarihi ¢alismasina kadar
dayanmaktadir. (Bonar, 1926). Adam Smith’in yazdigi Uluslarin Zenginligi kitab1 ve ortaya
koydugu Goriinmez El Teorisi ve Ahlaki Diisiince Teorisi, ilgili donemde insan davranisina
yatirimet agisinda 1g1k tutmustur. Smith, calismalarinda ekonomik rasyonellikten tamamen farkli
olarak, bireyin davranislarinin psikolojik arka planimi agiklamaya ¢alismistir. Ahlaki Diigiince
Teorisi kitabinin davranissal ekonomi ile ilgili giincel gelismeleri 6ngoérdiigli ve psikoloji alaninda
da bir arka plana sahip oldugu kabul edilmektedir (Camerer, Loewenstein ve Prelec, 2004)

Daniel Kahneman ve Amos Tversky tarafindan 1972 ile 1984 yillar1 arasinda yapilan galismalar
serisi ise davranigsal finans disiplininin bugiinkii anlamiyla temel g¢alismalari olarak kabul
edilmektedir (Camerer, Ho ve Chong, 2003).

Akademik anlamda bir disiplin olarak davranissal finans kavraminin ortaya ¢ikmasinda, 1990
yilina kadar olan siireg ile sonrasi siiregler birbirinden farkl etkilere sahip olmustur. 1990’11 yillara
kadar finans alaninda bilim insanlari, rasyonel karar vermeyi engelleyen psikolojik sinirlarin
oldugu fikrine karsi cikmustir. Ilerleyen donemde ise ozellikle teorileri test edebilmeyi
kolaylastiracak diizeyde veri sayisi ve kalitesine ulasilmasiyla birlikte yatirimei davranisi lizerinde
yapilan ¢alismalar ivme kazanmistir. Yakin donemde yeni arastirma modellerinin gelistirilmesi ve
veri bulmanin kolayligi yardimiyla etkin piyasalar hipotezi gibi kavramlarin sorgulanmasi
kolaylagmistir. (Ricciardi ve Baker, 2015).

Etkin Piyasalar Hipotezinin savundugunun aksine, davranigsal finans disiplini etkinligine kars1
cikmaktadir ve piyasa etkinliginin tam olarak saglanamayacagini ileri stirmektedir. Piyasalarda
yasanan piyasa etkinligi acisindan zayiflifin kaynaginin da yatirimcilarin irrasyonel
davraniglarindan geldigi diistiniilmektedir (Barak, 2008). Davranigsal finans bu irrasyonel davranig
sekillerini; siirii davraniglari, kayiptan kagma refleksi, pismanlik, hevristikler, asir1 ve diisiik
reaksiyonlar verme ve bireylerin 6nyargilari gibi kavramlarla agiklamaya ¢alismaktadir.

Kayiptan kaginma, kisinin yatirima iliskin beklenen getiriden yasayacagi standart sapma (kayip)
ile ilgili hissedecegi huzursuzlugun, ayni yatirimdan elde edecegi olas1 kazangtan daha biiytik
oldugu diisiincesine dayanmaktadir. Dolayisiyla yatirimeilarin kazanglarmi korurken temkinli
davrandiklari, 6te yandan kayiptan kagmak i¢in de istekli olduklar1 sonucuna ulasilmaktadir
(Rupinder Kaur Gill ve Rubeena Bajwa, 2018). Bu davranis kalibinin bir diger yansimasi su sekilde
goriilmektedir; yatirimcilar degeri diisen hisseleri satmayr geciktirmektedir, 6te yandan ayni
yatirimcilar deger kazanan hisse senetlerini hizlica satarak elden ¢ikartma egilimindedirler (Shiller,
2010).

Hevristikler kavrami ise bireylerin yasadiklari problemler karsisinda kullandiklar fakat her zaman
etkili sonu¢ saglamayan kalip yargilar, taktikler ya da stratejiler olarak tanimlanabilir. Bireyler
genellikle sonucu belirsiz bir olaya iliskin olasilik tahmininde bulunurken sinirli sayidaki
hevristiklere dayanarak hareket ederler. Bu hevristikler genelde yararli olabilmekle birlikte bazen
sistematik hatalara da yol acabilmektedir (Farrell ve Rabin, 1996).

1.1. Etkin Piyasalar Hipotezi

Eugene Fama tarafindan ortaya konulan hipotez (1970), piyasalardaki fiyatlarin olusumunu o
fiyatlan etkileyen bilgilerin tiirii iizerinden degerlendirmektedir. Bu hipoteze gore piyasay1 genel
anlamda etkileyen {i¢ tip bilgiden s6z edilmektedir; bunlar fiyatlara iligkin gegmis bilgiler, kamuya
aciklanan bilgiler ve sirketlere 6zgii bilgilerdir. Bu bilgilerin icerigine gore de piyasalar {i¢ tip
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etkinlik diizeyine ayrilmaktadir. Bunlar zayif form, orta diizeyde etkin form ve gii¢lii formda etkin
piyasalardir.

Zayif Formda Etkin Piyasa: Bu tiir piyasalarda varlik fiyatlarina iliskin yalnizca gegmis verilere
ulasilabilmekle birlikte bu bilgilere sahip rasyonel bir yatinmecmin piyasanin sagladigi getiri
diizeyinin tizerinde bir getiri elde etmesi (piyasay1 yenmesi) imkansizdir.

Orta Diizeyde Etkin Piyasa: Bu tiir piyasalarda ge¢mis verilerin yanisira kamuya agiklanan tiirde
bilgiler de varlik fiyatlarina yansimaktadir. Bu tiir piyasalarda varliklara iligkin bu iki tip bilgiye
sahip yatirimcinin piyasay1 yenmesi olanaksizdir.

Gii¢lii Formda Etkin Piyasa: Bu piyasalarda hem gegmis veriler, hem kamuya agiklanan bilgiler
hem de firmalara 6zgii igsel bilgiler olarak da bilinen bilgiler varlik fiyatlarina yansimaktadir. Bu
bilgilere sahip bir yatirimcinin giiclii formda etkin bir piyasada ekstra getiri elde etmesi olanaksizdir
(Ede, 2007).

Fama’nin ortaya koydugu hipotez varlik fiyatlarin1 etkileyen faktorleri siralamakla birlikte,
yatirimcinin irrasyonelliginden kaynakli yanlis bir se¢imin de piyasay:1 etkilemeyecegini ve
piyasada beklenmedik tepkilerin olugmayacagini varsaymaktadir. Bu piyasalarda irrasyonel
davranis sergileyen yatirimcilar olsa bile diger tiim rasyonel yatirimcilarin davraniglari, bahsi gecen
irrasyonel davraniglart dislayacak ve piyasa dengeye gelecektir. Ancak, Kahneman ve Tversky
(1973) ile baglayan davranigsal finans alanindaki ¢alismalarin sonuglarinda, piyasalarin etkinlik
diizeylerinin zayiflig1 ortaya konulmus ve bu piyasa zayifliginin nedenleri arasinda yatirimcilarin
psikolojilerinin de bir faktor olarak ortaya ¢iktigi gézlemlenmistir.

2. PSIKOLOJIiK ONYARGILAR VE HEVRISTIKLER

Genel olarak iktisat teorileri, bireylerin degismez dogru bir sekilde tanimlanmis tercihleri oldugu,
yani bireyin rasyonel oldugu ve yatinm kararlarim1 kar maksimizasyonu iizerine kurdugu
varsayllmaktadir. Bu varsayimlar dogrultusunda kuramlar sabitlenir. Ancak, davranigsal
yaklagimda kisilerin tam anlamiyla rasyonel olmadiklar1 ve arz-talep dengesine uygun gelmeyecek
sekilde davraniglar gergeklestirdikleri gozlemlenmistir. Ayrica bu irrasyonellik durumu gegici
olmayilp zaman zaman bir diizen de goOstermistir ve kisinin egitim diizeyine bakmaksizin bu
diizenlilik g6zlemlenebilmistir (D6m, 2003).

Psikolojik onyargilar kisilerin bilgiyi zihninde biriktirme, igleme, diizenleme ve yorumlama
asamalarinda yasadigi algisal bir takim hatalardan ya da mevcut bir karar probleminin ¢éziimiinde
kullanilan formiile iligkin hatalar sebebiyle olusabilmektedir. Kisileri, belirsizlik durumunda kisitlt
siirede dogru karar1 verme istegine bagli yasanan stres, karar verme konusunda yasanan bu
problemlere maruz birakmaktadir. (Tomak, 2011).

Psikolojik onyargilar, hevristikler ve biligsel dnyargilar/duygusal faktorler olmak iizere iki ana
boliimde incelenmektedir. Bu boliimde, hevristikler incelenecektir.

2.1. Hevristikler

Hevristik genel anlamda bireyleri istedikleri sonuca gotiirebilen / yaklastirabilen, ancak en dogru
ve kesin sonucu verme ihtimali net olmayan sezgiler ve yontemler biitlinii olarak tanimlanabilir.
Diger bir deyisle hevristik, cesitli problem tiirlerine uygulanabilen fakat ¢oziilmesinde kesinlik arz
etmeyen strateji ve kestirme yontemlerdir (Baron ve Ward, 2004). Belirsizlik halinde kesin sonuca
kisa siirede ulagsmak isteyen ve kisitli bir bilince sahip olan birey, optimal olarak diisiindiigii ¢6ziime
hizlica ve sezgilerine dayanarak ilerleyebilmektedir.
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Kahneman ve Tversky (1973) belirtmektedir ki, bireyler karar verme asamalarinda sahip olduklart
alternatifleri degerlendirirken, durumun karmasiklik diizeyini aza indirgemek amaciyla basit
yargilama siiregleri ile degerlendirme yapmalarina imkan taniyan, sinirli sayida hevristiklere
glivenmektedir.

Hevristik sahibi bireyler genellikle kisa siirede ve pratik diisiinmeye egilimlidirler ve sadece i¢inde
bulunduklari durumu diizeltecek temel aldiklar1 bir takim kurallar1 secerler (kuralin rasyonel olmast
s0z konusu olmayabilir) ve bu kurallar1 yaganan problem iizerine uygulamaktadirlar.

Bireyleri hevristik davraniga yonlendiren durumlar asagidaki gibi siralanmaktadir:

e Bireyin zihninde, i¢inde bulundugu probleme iliskin fazlaca bilgi biriktiginde, birey bu bilgileri
islemekte zorlanabilmektedir.

e Hevristik durumu, bir olaya dair dikkatlice ayrintisiyla diislinmek ig¢in zaman olmadigi
durumlarda genellikle kendisini gostermektedir.

e Ozellikle sans faktoriiniin yiiksek oldugu ve nispeten dnemsiz goriinen (riski diisiik olarak
algilanan) durumlar i¢in hevristik davraniglar tercih sebebi olabilmektedir.

e Karar vermede yardimci olacak diizeyde gerekli bilgiye ¢cok az miktarda sahip bireylerin karar
verirken hevristik kullandig1 gozlemlenmistir (Baron ve Ward, 2004).

Sirada hevristiklerin tiirleri tanimlanacaktir.
2.1.1. Mevcudiyet Hevristiki (Avaliability Heuristics)

Mevcudiyet hevristiki, bir duruma iliskin olasiliga yonelik kisinin hafizasindaki ya da gegmisinde
yasadig1 mevcut bir tecriibbeye ya da aniya bakarak durumu degerlendirmesi yanilgisidir. Ote
yandan bireylerin edindikleri her bilgiye esit derecede 6nem vermedigi bilinmektedir; bireylerin
yiiksek derecede onem verdikleri bilgiler genellikle giincel bilgiye dayali fikirler, ilgili problemler,
giincel olaylar, somut drnekler, 6zetler, istatistiki veriler ve rakamlar olabilmektedir. Bu tiir bilgiler
kisiler i¢in son derece dikkat ¢ekici bir referans olmaktadir ve bu sebeple rasyonel olan fakat daha
az dikkat ¢eken bilgileri bireyler goz ardi edebilmektedir. Bireyler gegmisteki kendi basarilarini
hatirlamakta zorluk ¢ekmemektedir, 6te yandan ayni bireyler basarisizliklarina iliskin bilgiyi
hatirlamakta daha ¢ok zorlanabilmektedir. Mevcudiyet hevristiki, algida ve hafizada segiciligin
ontinii agmaktadir (Keller, Siegritz ve Gutscher, 2006).

2.1.2. Temsililik Hevristiki (Representativeness Heuristics)

Temsililik hevristiki bir seyin olasiligini, o olayin belirgin bir kalip yargiyla (stereotip ile) ne kadar
benzer oldugu ya da o kalip yargimin kisinin zihninde ilgili olay1 temsil etme giiciine gore yargida
bulunma ve karar verme halidir. Streotip, olaylar1 dngdrebilme umuduyla bilgileri siniflandirma
sekli olarak tanimlanabilir (Freudenburg ve Rursch, 1994). Diger bir deyisle; temsiliyet biligsel
kurali, mevcuttaki olaym gecmisteki baska bir olaya ne kadar benzedigiyle ilgilenen bir davranig
seklidir. Ancak birey tarafindan algilanan benzer olaylar ve olaylari temsil etme giiciine dayanarak
karar alma yaklagimi ciddi hatalara sebep olabilmektedir. Temsililik hevristiki, durumun bireyin
zihninde algilanma ve temsil edilme seklini ¢arpitarak durumu gercekten etkileyen faktorlerin
unutulmasina yol agabilmektedir (Kahneman ve Riepe, 1998).

2.1.3. Diizeltme | Dayanak Alma (Cipalama):

Bireylerin olasilik tahmininde bulunurken bazen kendi belirledikleri bir takim referans noktalarini
kullanmaktadirlar ve tahminlerini bu referanslara dayanarak yapmaktadirlar. Referans veya
dayanak noktasi belirlenirken genellikle ge¢cmis deneyimler 6n plana ¢ikmaktadir ve birey yine
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gecmisteki gozlemlerinden yararlanabilmektedir. Portfdy yonetimi acisindan bakildiginda
genellikle su durum gdzlemlenmistir; Srnegin birey bir hisse senedine iliskin tahminde bulunurken
gecmisten aklinda kalan bir getiri diizeyini ya da orani referans almaktadir ve buna gore gelecegi
tahminlemeye caligmaktadir (Bazerman, 1984).

2.1.4. Temel Oranlar: Reddetme

Temsililik hevristiki tizerine yapilan arastirmalar, olasiliklarin tahmininde insanlarin temsililigi
asir1 kullanma egiliminde olduklarin1 gostermistir. Bayes kurali, ihtimaller tahmin edilirken temel
oranlar ile temsililigin birlestirilebilecegini ifade etmektedir. Cogu zaman bireyler bir konu
hakkinda 6n yargida bulunurken zihinlerinde yer alan bir takim temel oranlardan hareket
etmektedirler. Ancak insanlarin kararlarimi sekillendirirken temel oranlar1 kullanma yiizdesi
oldukga diistiktiir. Temel oranlarin bireylerce diisiik diizeyde kullanilmasi ya da bu oranlar1 direkt
reddetme egilimi ve yerine yargilanan durumun ayirt edici 6zelliklerinden etkilenmeleri, temel
oranlar1 reddetme yanilgisi olarak tanimlanmaktadir (D6m, 2003).

2.2. Biligsel Onyargilar

Davranissal teorilerin bir ¢ogu birbirinden oldukga farkli ve rasyonellige aykiri sonuglar iireten
Onyargilara dayanmaktadir. Alinan bilginin kisilerin zihninde saklanmasi, iglenmesi ve
yorumlanmasi siirecinde yasanan problemler, 6n yargilarin temelini olusturmaktadir (Coval ve
Shumway, 2001). Bireyler yatirim kararlarim1 verirken birbirinden farkli 6zelliklere sahip
Onyargilarin etkisinde hareket edebilmektedir. Bu 6nyargilar asagidaki alt bagliklarda agiklanmustir.

2.2.1. Sonradan Anlama

Bireylerin, gerceklesmis bir olasiliga iliskin sonucu dnceden gordiiklerini iddia etmesi seklinde
kendini gdsteren 6n yarg: seklidir. Ote yandan, bir olasiliga iliskin kisinin bilgi sahibi olmadigini
bagkalarina belli etmeme istegi de bu 6n yarginin igerisinde degerlendirilmektedir. Bu 6n yargi
modeli kendisini piyasada su sekilde gostermektedir; bazi finansal analistler piyasalarda degisim
yasandiktan sonra, gerceklesen degisim lizerinden yorum yapma egiliminde olmaktadirlar ve bu
sekilde kendilerinde 6zgiiven bulmaktadirlar. (Ede, 2007: 46).

Sonradan anlama 6nyargisi, genellikle bireylerin sonucu elde ettikten sonra “ben zaten biliyordum”
iddias1 seklinde kendisini gostermektedir. Nihayetinde olasilik gerceklestiginde, dncekinden daha
anlagilir ve tahmin edilir olmaktadir (El Sehity vd., 2005).

2.2.2. Optimizm

Bireylerin hedefleri dogrultusunda asimetrik etkileri olan ve bireyleri olasiliklara bagl risklere
maruz birakan bir diger onyargi optimizmdir. Asiri giiven ve optimizm, insanlarin olaylar
degerlendirirken bilgilerini olumlu y6nde abartmalarina, dolayisiyla etraflarinda gelisen riskleri
oldugundan daha farkl algilamalarina sebep olmaktadir. Sonug olarak bireyler olumsuz durumlara
karst savunmasiz olabilmektedir. Finansal analistlerden bazilarinin getiri tahmininde bulunurken
optimistik davranabildigi bilinmektedir. Finansal aracilik kurumundaki bir analistin herhangi bir
sirketin hisse senedi degerlerine iliskin olusturdugu optimistik bir tahmin; analist tarafindan
yonlendirilen yatirimcilari bahsi gecen sirket hisselerini alma yoniinde tesvik edecek ve bu durum
da arac1 kurumun ve analistin bu yatirrmdan kaynakli komisyonunu artiracaktir. Tam aksi durumda
da, analist tarafindan gergeklestirilecek kotii yonde bir tahmin ve bununla ilgili satis tavsiyesi daha
diisiik islem hacmine sebep olacaktir. Finansal analistlerin optimist olma egilimi, bagli olduklari
aract kurum ve birlikte ¢aligtiklart finansal araci kurumlara karsit duyduklar1 sorumluluktan ileri
gelmektedir (Usul ve Kiigiiksille, 2013).
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Barberis ve Thaler (2003)’e gore analistler tahminlerindeki hata paymi azaltmak adina optimistik
tutum gosterebilmektedirler. Finansal analistler ig¢in yapacaklari tahminlerin dogrulugu kendi
kariyerleri icin 6nem arz ettiginden, finansal ortama iliskin belirsizlik arttikca da bu kisilerin
optimistik olmaya yatkin olduklar gézlemlenmistir.

2.2.3. Tutuculuk

Barberis, Shleifer ve Vishny’ye (1998) gore tutuculuk onyargisi ile birlikte yatirrmeilar/bireyler
yeni gelismelere yavas bir sekilde tepki gostermektedir ve degisimler karsisinda fikirlerini
degistirmekte zorlanmaktadirlar. Tutuculuk Onyargisi yatirimcilarin kisa vadede diisiik tepki
vermelerine, uzun vadede ise temsillilik Onyargisiyla birlikte olasiliklari dogru tahmin
edememelerine neden olmaktadir. Tutuculuk Onyargisi, yatirimcilarin yeni bilgileri fazla
onemsemediklerini belirtmektedir. Yatirimcilarin bu tutumu, dolayli yoldan piyasalarda fiyatlarin
gelen her yeni bilgiye yavas bir sekilde tepki vermesi seklinde kendisini gosterebilmektedir.

Ote yandan, sirketler belli bir donem sonunda kar/zarar rakamlar1 agikladiklarinda, tutuculuk
Onyargisina sahip bireylerin agirlikli oldugu bir piyasa bu bilgiye bir siireligine tepki
veremeyecektir. Bu nedenle piyasa etkinligi sekteye ugrayacaktir (Kapucu ve Emektar, 2009).

2.2.4. Fazla Giiven

Yatirnmcilar sahip olduklart bilgilerin kesinligine iliskin asir1 giivene sahip olduklari zaman,
mevcut riskleri ve problemleri algilamakta zorlanabilmektedir (Barak, 2008). Yatirimcilarin
kendilerine yakin hissettikleri sirketlere yatirim yapma egilimleri mevcuttur, dolayisiyla
portfoylerinde diisiik seviyede bir gesitlendirmeye gidebilirler; bu da yatirimcilarin kendilerine
duyduklar agir1 giiven seviyesinden kaynaklanabilmektedir.

Asiri giiveni tetikleyici ti¢ temel faktor mevcuttur. Bunlar: yiikleme 6nyargisi, bilgi yanilsamasi ve
kontrol yanilsamasidir (Rappaport & Mauboussin, 2001).

2.2.4.1. Yiikleme

Bireylerin olasiliklara iliskin basarilarini kendi yeteneklerine atfetme (yiikleme) ve tam tersi sekilde
basarisizliklar1 dis ¢evreye ve sistematik faktorlere atfetme egilimleri vardir. Gervais, Heaton ve
Odean (2000) bu yiikleme onyargisinin, basarili yatirnmcilarin islem yaparken asir1 giivenlerini
artiracagim gostermislerdir. Daniel, Hirshleifer ve Subrahmanyam (1998), ¢alismalarinda yiikleme
Onyargisinin piyasalarda asir1 ve diisiik tepkilere sebep olabilecegini gostermistir.

2.2.4.2. Bilgi Yamlsamasi

Insanlarin ekstra her bir bilgiye sahip olmasiyla, olasihiga iliskin tahminlerinin dogrulugunun
artacagina inanma egilimi bilgi yanilsamasi olarak tanimlanmaktadir. Herhangi bir konuda bireyin
fazla bilgi edinmesinden kaynaklanabilecek riskler agsagidaki gibidir (Kent ve John, 2002):

e Baz bilgiler kaynag kesin olmadigi durumlarda olasilig1 tahmin etmekte yardimei
olmayacagi gibi, bireyi yanls yonlendirebilmektedir.

e Bireylerin bir ¢cogu gelen asir1 bilgiyi yorumlayacak yetkinlige sahip olmayabilir.

e Bireyler yeni gelen her bir bilgiyi isleme ve yorumlama siireglerinde, bilgiyi kendi
goriis ve deneyimlerini dogrulayici sekilde yorumlama egilimi gosterirler.

2.2.4.3. Kontrol Yanilsamasi

Insanlarin olasiliklarin dogurdugu sonuglar1 etkileyebilecekleri diisiincesi “kontrol yanilsamasi”
kavramini giindeme getirmistir. Insanlar gercekte olmamasma ragmen, sonuglari kontrol
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edebilecegine inandig1 durumda asir1 giivenli davranmaya baglamaktadir. Becerilere dayali gelisen
basarilar kontrol edilebilir iken, tesadiifi ya da sansa dayali gerceklesen basarilar kontrol
edilemezler. Ote yandan bireyler bazen sans ile becerinin farkin1 ayirt etmekte basarili
olamayabilmektedir. Bunun sonucunda da kontrol yanilsamasi ortaya ¢ikmaktadir (Tekin, 2018).

Kontrol yanilsamasini etkileyen temel faktorler; se¢me, sonug¢ dizimi, asina olma, bilgi ve aktif
katilimdr.

Se¢me: Segme, bireyin aktif olarak se¢im yaparak olasiliga iliskin riskleri kontrol altina alabilecegi
diisiincesidir. Tesadiifen sayilar verilen bireylere kiyasla, loto oyununda sayilarini kendisi segen
bireylerin digerlerine gore daha fazla kazanma sansina sahip olduklarina inanilmasi bu duruma
ornektir.

Sonug Dizimi: Ozellikle art arda gelisen sonuglarin yonii de kontrol yanilsamasi etkilemektedir.
Onceki gerceklesen negatif sonuglara nazaran art arda olusan pozitif sonuglar daha fazla kontrol
yanilsamasina neden olabilmektedir. Ornegin, boga piyasasinda elde edilen erken basarilar kontrol
yanilsamasini tetikleyebilmektedir.

Asina Olma: Bireylerin agina olduklar1 sirketlerin hisselerini tercih etme egiliminde olmasi bu
duruma 6rnektir.

Bilgi: Elde edilen bilgi miktari arttikga kontrol yanilsamasi da artmaktadir. Bireyler bilginin
giindemde olusu ya da siikse yaratmasi iizerinde ¢ok fazla dururken, ayni bilginin gegerliligine ya
da dogruluguna ayni1 6zeni gostermemektedir.

Aktif Katilim: Bireylerin bir olasiliga iligkin siireclere dahil olmasiyla yani aktif katilim
gostermesiyle kontrol yanilsamasi olasiligi artmaktadir. Modern yatirimeilarin da benzer sekilde
yatirim siirecine daha fazla katildiklari i¢in kontrol yanilsamasi da artmaktadir (Morvan ve Jenkins,
2017).

2.2.5. Asina Olma Onyargist

Bireyler benzer olasiliga sahip iki olasilik karsisinda, nispeten asina olduklar1 olasiliga yonelme
egiliminde olmaktadir. Hatta bazen bireyler asina olduklari i¢in yiiksek riske sahip secenegi bile
tercih edebilmektedirler (Edwards, 1996).

Coval ve Moskowitz (1999) calismalarinda Amerikali yatirrmcilarin yerel firmalara yaptiklari
yatirimin digerlerine oranla daha fazla oldugunu tespit etmislerdir.

Benartzi ve Thaler (2007), c¢alisanlarin emeklilik ikramiyelerini kendi galistiklar1 sirketlerin
hisselerine yatirdigini ifade etmistir. Asina olunan sirkete yatirim yapilmasi portfoylerde diisiik
cesitlendirmeye yol agmaktadir, bu da toplam riski minimize etmeye engel teskil etmektedir.
Asinalik algilanan riski gergek riske kiyasla daha diisiik gostermekte ve sonucunda da yatirimei
yeterince ¢esitlendirmeye gitmemektedir.

2.2.6. Ayrima

Ayrilma etkisi; bir bilginin karar almada nispeten 6nemli olmamasina karsin bireylerin bu bilgiyi
bekleme egilimine girmesi durumunda ayrilma etkisinden s6z edilebilmektedir. Ayrilma etkisi,
spekiilatif varlik fiyatlar1 volatilitesindeki degisim ile islem hacimlerinin degisimini agiklamada
yardimci olmaktadir. Ornegin, ayrilma etkisi hisse senedi islem goren bir sirkete iliskin énemli bir
aciklama yapilmadan Once diisiik volatilite ve diisiik isle hacmini; a¢iklamadan sonra ise yiiksek
volatilite ve yiiksek islem hacminin olusmasindaki temel faktor olarak ifade edilmektedir (Shiller,
2010).
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2.2.7. Dogrulayict On Yarg

Bireylerin kendi goriislerini destekleyici bilgi ve deneyimlere inanma ve vurgulama, kendi diisiince
ve deneyimlerini desteklemeyenleri ise onemsememe ve hatta kotiileme egilimi dogrulayici
Onyargi olarak tanmimlanir (Mahoney, 1977). Yatirnmcilar kendi goriislerini destekleyen bilgiyi
aragtirma egiliminde iken kendi fikirlerinin aksini sdyleyen bilgilerden kaginmaktadir.

Dogrulayici Onyargt kavrami insanlarin kendi inanglarim1 destekledigi veya dogruladig:
deneyimlerin daha da {izerine gitmeyi ve o konuda arastirma yapmalarini desteklemektedir. Ciinkii
dogrulayict deneyimler bireylere giiven vermektedir. Tam aksine bireylere dogrulayici gelmeyen
deneyimlere genellikle itibar gdsterilmemektedir.

Biligsel 6nyargilar bagligi altinda incelenen baglantili diger tanimlamalar agagidaki gibidir:

Tablo 1. Diger Bilissel Onyargilar

Onaylama Bireylerin  olasiliklara  iliskin  savunduklar1  diisiinceleri
Onyargist destekleyici sekilde arastirma yapma egilimleridir.
Baglag Yanilgisi B.i.reylerin g.en.el kosullardan ziyade spesifik kosullara itibar
gosterme halidir.
Bagss Etkisi Bire)CIer pazen bir varhigt elde.etmek igin bedel 6demektense o
varlig1 satin almaktan vazgecebilmektedir.
Bireylerin olasilik tahmini yaparken, duruma bagl faktorleri goz
Temel Atif Hatas1 ard1 edip kisilere ya da gevrelerine bagli daha farkli faktorlere atif
yapmalari egilimidir.
Kumarbaz Bir olasiliga iligkin gegmiste gergceklesmis ve aslinda ilgisiz olan
olaylara atif yapilmasi egilimidir. Rulet oyunu bu yanilgiya
Yanilgisi R .
ornektir.
Halo Etkisi Biry kisi ya da l.:)i.r duryma 0zgii tek bir olumlu 6zelligin biitiine
dogru genellestirilmesi yanilgisidir.
Geri Goriig Bir olasilik gergeklestikten sonra o durum hakkinda kesin bilgiye
Onyargist onceden sahip olunduguna iliskin yanilgidir.
Sicak El Art arda elde edilmis bir ka¢ basarili hamle neticesinde, sonraki
yatirnmlarin ve davraniglarin da ayni basariyr devam ettirecegine
Yanilgisi e
iligkin yanilgidir.
Hayali Iki olay arasinda aslinda var olmayan, olsa bile anlamlilig1 tespit
Korelasyon edilmemis bir iliskinin varligina inanma egilimidir.
Grup Ici Bireylerin benzer diisiincelere sahip olduklari algisiyla birbirlerine
Onyargist disartya kiyasla ayricalik gostermeleri egilimidir.
Bireyin bir dis uyarana fazlaca maruz kalmasindan dolay1
Asirt Maruz r1c1 inalik kazanmasi ran onelik tepkiler
Kalma Etkisi uya- c ya 'as. a azanmasi ve uyarana yone epkile
gelistirmesidir.
Bilissel Bireyin olasiliklar neticesinde hissettigi stress nedeniyle bu
Uyumsuzluk olasiliklardan birisini g6z ardi edebilmesi durumudur.
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Batik Maliyet
Yanilsamasi

Gelecekte kar getirmeyecegi bilinmesine ragmen bireyin
halihazirda zaman ve sermaye harcadigi bir yatirrmdan
vazgecmemesidir.

Statiiko
Yanilsamasi

Bireylerin kayba, kazanctan ziyade daha duyarli olmasidir. Bu
yanilsamay1 yasayan birey icin bir seyden vazgegmek, onu hig
elde etmemigken elde etmeye caligmaktan daha maliyetlidir.

Yilan Isirmasi
Etkisi

Birey yasadigi bir kayiptan sonra yeniden bir varlifa yatirim
yapmaktan ¢ekinebilmektedir.

Cerceveleme

Bir olasiliga iliskin diisiince ve tahminlerin farkli bakis agilariyla
degerlendirilmesi, o olasiliga iliskin odaklanilan diisiincenin
yerlesik olmasi riskini dogurabilmektedir.

Kolay Para Etkisi

Yilan 1sirmast etkisinin tersine, ilk yatirimda elde edilen bir
kazang bireyi 6z giivenle birlikte daha riskli yatirimlara sevk
edebilmektedir.

Yatkinlik
GoOsterme

Bir varliga iliskin referans gosterilen bir noktanin etkisiyle bireyin
hareket etmesi bu baglamda degerlendirilir. Yatkinlik etkisindeki
birey, getirisi artan oranda devam eden bir varligi elden gikarabilir
ya da zarar vermeye baslayan bir varlig1 elde tutmaya devam
edebilir.

Ongoriide
Yanilgi

Bireyin bugiinden gelecege yonelik tercihlerini tahmin etme
konusunda yasadig1 yanilgi buna 6rnektir.

Peltzman Etkisi

Bireyin kendisine giiveninin artmasiyla olmasi gerekenden daha
fazla risk almasi durumudur. Peltzman etkisi, piyasalarda
regiilasyon yapildigi donemlerde goriilebilmektedir.

Hayatta
KalmaYanilgisi

Belirli olaylarin ardindan varligini siirdiirmiis ya da basarili olmus
varliklara odaklanilmasi, diger herhangi bir varhigin goz ardi
edilmesi halidir.

Olumsuzluk On

Yargisi

Piyasada yasanan olumsuz bir haberin yaratacagi volatilite,
olumlu bir habere nispeten daha fazla olabilmektedir.

Teyit Etme On
Yargisi

Bireyler 6nceden sahip olduklari bilgileri destekleyici bilgilere
kars1 algida segici olabilmektedir.

Kaynak: (Festinger, 1957; Peltzman, 1975; Kahneman vd., 1991; Weber ve Camerer, 1998; Arkes
ve Ayton, 1999; C. F. Camerer vd., 2004; Ackert vd., 2006; Akhtar vd., 2011; Rohleder vd., 2011,
Wilke ve Mata, 2012; Park vd., 2013; Sabir vd., 2019)

Yukaridaki boliimlerde bilissel onyargilar ve hevristikler genel anlamda agiklanmistir. Sirada,
biligsel 6n yargilarin ve hevristiklerin genel olarak agiklandigi ve piyasalar iizerinde g¢alisilarak
bulgularin elde edildigi bazi ¢aligmalardan 6rnek verilecektir.

3. LITERATUR ARASTIRMASI

Fama (1970) tarafindan ortaya konan ve finans literatiiriinde yer alan Etkin Piyasa Hipotezi’ne gore
bilgilerin piyasaya etkin ve verimli bir sekilde ulastig1 ve tam olarak varlik fiyatlarina eksiksiz
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sekilde yansidigi bir piyasada hicbir yatirimci normal tizeri getiri (piyasanin yatirimciya
kazandiracag getiri seviyesinin iistiinde bir getiri) elde edememektedir.

Hall (1978), ekonomik bir varlik olarak bireyin kararlarinin rasyonel beklentiler igerisinde ortaya
ciktigini savunmustur ve rassal ylirllyiis teorisini ortaya koymustur. Hall, normal ve volatilitenin
zayif oldugu bir ekonomide yatirimei kararinin da tahmin edilebilecegini belirtmistir.

Etkin Piyasa Hipotezi’ne yonelik bir elestri, Akerlof tarafindan (1978) yapilmistir ve bu
elestirilerini asimetrik bilgi ve buna bagli olarak ters se¢im teorileri ile getirmistir. Bu teorilere
gore, karar veren bireyler tam bilgiye sahip degildir ve tam rasyonel degildir, bu durumda belirsiz
etkisi de dikkate alindiginda bilgi asimetrisi ile birlikte bireyler olmasi gerekenin tersi yonde
se¢imler yapabilmektedir.

Kahneman ve Tversky (1979) calismalarinda bireylerin kararlarinda psikolojik faktorlerin etkisiyle
rasyonellik dig1 davranislar sergileyebildiklerini gdstermistir.

Bireylerin 6n yargilar1 ve biligsel kisa yollar1 (hevristikler) kullanmasi neticesinde ekonomik
kararlarinin rasyonel olmamasi ve piyasanin etkinli§inin bu irrasyonellikten etkilenmesi s6z
konusudur (Rosenberg vd., 1985; Daniel ve Titman, 1999; Zunino vd., 2008; Garleanu ve Pedersen,
2018). Piyasadaki etkinsizlik hali, varlik fiyatlarinin daha kirilgan hale gelmesine ve fiyat balonlari
olugmasina sebep olabilmektedir.

Lee vd. (1991) calismalarinda yatirim ortakligi iskontosu ile yatirimcilarin duyarliligini
incelemistir. arastirmanin 6rneklemini 1960-1987 yillar1 arasinda kesintisiz verisine ulasilmis 20
adet girketin hisse senedine yatirim yapilan yatirim ortakligini igeren bir iskonto endeksi
olusturmaktadir. Arastirma bulgularina gore orta ve yiiksek hacme sahip sirketlerin hisse senedi
getirilerindeki degisim ile yatirnm ortaklig1 iskonto endeksi getirisi degisimi arasinda anlamli ve
pozitif bir iligki mevcuttur.

Hisse senedi getirisindeki degisim ile yatirnmci duyarhiligindaki degisimi inceleyen baska bir
calismada (Fisher ve Statman, 2000) S&P500 endeksi getirisindeki degisim ile ¢caligmaya 6rneklem
olarak alman gruplarin yatirnm duyarliligi arasindaki regresyon incelenmistir. Arastirma
bulgularinda sirketlerin hisse senedi performanslari ile yatirnrmer duyarliligi tahminleri arasinda
iligki tespit edilmistir.

Dogukanli ve Ergiin (2011) ¢alismalarinda IMKB’de yer alan farkli endekslerde islem géren hisse
senedi getirileri lizerinde Asir1 Tepki Hipotezi’ni (ATH) test etmislerdir. Arastirma bulgularinda
IMKB30 endeksi digindaki endekslerde ATH’ nin varlig1 tespit edilmistir.

Anket yOntemiyle bireylerin yatirimer agisindan degerlendirildigi ve bu bireylerin kararlarimi
etkileyen faktorlerin incelendigi bir ¢ok ¢alisma mevcuttur (Kiigiik, 2014; Aydin ve Agan, 2016;
Ozer ve Korkulutas, 2018; Geng, 2019) ve bu calismalar neticesinde yatirimc1 davraniglarinin tam
anlamiyla rasyonellik gostermedigi ve psikolojik faktorlerin bireyleri etki altinda biraktig: tespit
edilmistir.

Oztirk (2021) cahigmasinda BIST100 endeks getirisindeki deg@isim {izerinde yatirimci
duyarliliginin etkisini aragtirmistir. Calismada yatirimci duyarliligi risk istah1 endeksi gercevesinde
degisken olarak degerlendirilmistir. Regresyon analizi ile yapilan ¢aligma neticesinde
yatirimeilarim risk istahindaki degisim ile BIST100 endeks getirisi degisimi arasinda pozitif ve
anlamli bir iligki tespit edilmistir.

Medetoglu ve Saldanli (2022) bireylerin yatirim kararlarim1 verirken ne tiir faktorlerden
etkilendiklerini tespit etmek amaciyla 532 kisilik bir Orneklem {izerinde ¢alisma
gergeklestirmiglerdir. Anket yoluyla verilere ulasilan ¢alismanin bulgularindan yola ¢ikilarak
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bireylerin yatirim kararlarinda ii¢ temel faktdrden etkilendikleri gézlemlenmistir. Bu faktorler
sirastyla siirii davranist ve digsal etkenler, biligsel yanilsama ve demografik ile sosyoekonomik
faktorler olarak tanimlanmaktadir. Ayrica ¢calismada faktorler arasinda pozitif ve anlamli bir iligki
bulunmustur.

SONUC

Genel iktisat teorileri bireylerin rasyonelligi ve fayda maksimizasyonu iizerine kurulmustur.
Bireylerin yatirimlarini rasyonellik ¢ergevesinde verdigi diisliniildiiglinden finansal piyasalarin da
etkin oldugu varsayilmaktadir. Ancak yapilan birgok ¢alisma gostermistir ki yatirimeilar irrasyonel
davranislar sergilemektedir ve bu irrasyonelligin temelinde psikolojik baz1 faktorler yer almaktadir.

Psikoloji alaninda yapilmis bir ¢ok arastirma gdstermistir ki belirsizlik altinda bireylerin karar
vermede biligsel faktorlerden etkilenmektedir. Davranissal finans alaninin olusumunda da psikoloji
alaninin rolii son derece 6nemlidir. Davranigsal finans alaninin gelismesinde psikolojinin bu derece
onemli olmasi, psikoloji alaninin ortaya koydugu faktorlerin gegerliligi sonucunda iktisadi
teoremlerin dayandirildigi rasyonellik ilkesinin temelden sarsilmasiyla ilgilidir.

Bireyler yatirim kararlarinda siirli bilissel yeteneklerinden faydalandiklarindan, irrasyonel olma
egilimindedirler. Bu irrasyonellik ya da smirli rasyonellik hali sonucunda bazi biligsel engeller
olugmaktadir ve karar verici olarak bireylerin i¢inde bulunduklar1 duruma iligkin en dogru karart
vermesi konusunda bu biligsel engeller karsilarina ¢ikmaktadir. Gelecege iliskin sistematik ve
sistematik olmayan oldukc¢a fazla sayida belirsizlik faktorii (risk) mevcuttur ve bu sartlar altinda
sinirlt derecede rasyonel bireyin karar almasi olduk¢a zorlagmaktadir.

Bireylerin bu irrasyonellik hali bu calismada biligsel 6n yargilar ve hevristikler gercevesinde
degerlendirilmistir ve literatiirden yararlanilarak agiklanmaya galisilmustir.
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