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Sunus

Degerli Okuyucularimiz,

Tokat Gaziosmanpasa Universitesi  Turhal Uygulamali  Bilimler Fakiiltesi Dergisi
(TOGUBIL) 'nin ilk sayisimt sizlerle paylasmanin heyecanini ve mutlulugunu yasryoruz. Ilk
sayimizla aramiza hos geldiniz!

Sosyal ve beseri bilimler alaninda sizlere nitelikli icerikler sunmayi hedefleyen bu dergi, bilgiye
olan tutkumuzun bir yansimasidir. Dergimiz, Tokat Gaziosmanpasa Universitesi Turhal
Uygulamali Bilimler Fabkiiltesi Dergisi, Turhal Uygulamali Bilimler Fakiiltesi tarafindan
Haziran ve Aralik aylar: olmak iizere yilda iki kez ¢evrimici sekilde yayinlanacak olup,
benimsedigi ¢ift tarafli kor hakemlik sistemi ile hem ulusal hem de uluslararasi akademik
diinyaya nitelikli yaymnlar kazandirmayr hedeflemektedir. Dergimiz; Bankacilik ve Sigortacilik,
Uluslararasi Ticaret ve Lojistik ile Elektronik Ticaret ve Yonetimi alanlar: basta olmak iizere
sosyal bilimlerin farkl dallarindan gelen seckin akademisyenlerin ve arastirmacilarin ozgiin
calismalarina ev sahipligi yapmayr amaglamaktadr. Hedefimiz akademik diinya ve sektorler
arasinda entegre olan ve sadece bilgi transferi degil, ayni zamanda bilgiye dayali ¢oziimlerin
gelistirilmesine de odaklanan yayinlar: bilim diinyasina kazandirmak ve alaninda prestijli bir
dergi olmaktir.

Ilerleyen sayilarda, sizlerden gelecek geri bildirimlerle icerigimizi daha da zenginlestirmeyi ve
ihtiyaglariniza daha uygun konulari ele almaya devam etmeyi planliyoruz. Bu yolculukta
bizimle birlikte oldugunuz i¢in tegekkiir ederiz.

Tiirkiye Cumhuriyeti 'nin 100. yilinda tilkemize ve bilim camiasina Turhal Uygulamali Bilimler
Fakiiltesi olarak katki saglamaktan gurur duyuyoruz.

Dergimizin ilk sayisimin  ¢ikisinda emegi gecen tiim akademisyen, arastirmact ve
katihmcilarimiza tesekkiir ederiz. Tokat Gaziosmanpasa Universitesi Turhal Uygulamali
Bilimler Fakiiltesi Dergisi olarak, bilimin ve uygulamanin isiginda daha nice sayilarda
bulusmayr dileriz.

Sevgi ve Saygilarimla.
Prof. Dr. Ebubekir ALTUNTAS

Tokat Gaziosmanpasa Universitesi,
Turhal Uygulamali Bilimler Fakiiltesi Dekani
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Borsa Istanbul (BIST) Siirdiiriilebilirlik Endeksinde Yer Alan Enerji
Sirketlerin Finansal Performanslarinin Incelenmesi

Miicahit Ulger *

Seving Demirtiirk?

MakaleBilgisi Ozet

Bu ¢alisma, Borsa Istanbul (BIST) Siirdiiriilebilirlik Endeksi'nde yer alan enerji
sektoriindeki Akenerji Elektrik Uretim A.S., Aksa Enerji Uretim A.S., Enerjisa Enerji
A.S. ve Zorlu Enerji Elektrik Uretim A.S."nin 2018-2023 yillar1 arasindaki finansal
performanslarini rasyo (oran) analizi ile incelemektedir. Bunun i¢in analiz doneminde
sirketlerin 12 aylik bilango bilgileri ve gelir tablolar1 kullanilmistir. Analiz sonuclarina
gore, likidite oranlarinda Aksa Enerji Uretim A.S. en yiiksek degerlere sahip olurken,
Gelis Tarihi: 19/06/2024 Enerjisa Enerji A.S. kabul goren oranlarin altinda kalmigtir. Faaliyet oranlarinda, aktif
Kabul Tarihi: 30/06/2024 devir hizi en yiiksek olan sirket Enerjisa Enerji A.§. olup, borg devir uzi en gﬁsﬁk olg_n
sirket Zorlu Enerji Elektrik Uretim A.S.’dir. Finansal yap1 oranlarinda, Enerjisa Enerji
A.S. ve Aksa Enerji Uretim A.S. diisiik bor¢ oranlarina sahipken, Akenerji Elektrik
Uretim A.S. ve Zorlu Enerji Elektrik Uretim A.S. 2023 yili itibariyle risklerini
azaltmistir. Karlilik oranlarinda ise 2023 yili itibariyle Enerjisa Enerji A.S. ve Aksa
Enerji Uretim A.S. en yiiksek performansi gosteren sirketler olmustur. Bu sonuglara
Anahtar Kelimeler: BIST, dayanarak, Enerjisa Enerji A.S. ve Aksa Enerji Uretim A.§.‘nin yatirimeilar i¢in daha

- P istikrarli ve tercih edilebilir oldugu, Zorlu Enerji Elektrik Uretim A.S. ve Akenerji
Rasy_(_) f\nal iz, Enerji Elektrik Uretim A.S.'nin ise karliliklarinimn arttig1 fakat siirdiiriilebilirliklerinin takip
Sektorii edilmesi gerektigi sonucuna varilmistir.

Jel Kodlari: G30, Q56,
M41

Makale Siireci:

1 Ogr.Gor.Dr., Kirsehir Ahi Evran Universitesi, Mucur Meslek Yiiksekokulu, Finans, Bankacilik ve Sigortacilik Bolimii,
miicahit.ulger@ahievran.edu.tr, ORCID: 0000-0003-0300-099X

2 Ogr.Gér., Kirsehir Ahi Evran Universitesi, Mucur Meslek Yiiksekokulu, Finans, Bankacilik ve Sigortacilik
Bolimi, seving.demirturk@ahievran.edu.tr, ORCID: 0000-0001-6645-8522
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This study examines the financial performance of Akenerji Elektrik Uretim A.S., Aksa Enerji
Uretim A.S., Enerjisa Enerji A.S., and Zorlu Enerji Elektrik Uretim A.S., in the energy sector
listed on the Borsa Istanbul (BIST) Sustainability Index from 2018 to 2023 using ratio
analysis. For this analysis, the 12-month balance sheets and income statements of the
companies were utilized. According to the analysis results, Aksa Enerji Uretim A.S. has the
highest liquidity ratios, while Enerjisa Enerji A.S. falls below accepted standards. In terms of
activity ratios, Enerjisa Enerji A.S. shows the highest asset turnover, while Zorlu Enerji
Elektrik Uretim A.S. has the lowest debt turnover. Regarding financial structure ratios,
Enerjisa Enerji A.S. and Aksa Enerji Uretim A.S. have low debt ratios, whereas Akenerji
Elektrik Uretim A.S. and Zorlu Enerji Elektrik Uretim A.S. have reduced their risks by 2023.
In terms of profitability ratios, Enerjisa Enerji A.S. and Aksa Enerji Uretim A.S. have
demonstrated the highest performance as of 2023. Based on these results, it can be concluded
that Enerjisa Enerji A.S. and Aksa Enerji Uretim A.S. are more stable and preferable for
investors, whereas Zorlu Enerji Elektrik Uretim A.S. and Akenerji Elektrik Uretim A.S. have
improved profitability but require ongoing monitoring of their sustainability.
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1. Giris

Borsa Istanbul (BIST) Siirdiiriilebilirlik Endeksi, sirketlerin sosyal, cevresel ve kurumsal y&netim
performanslarini degerlendiren ve yatirimcilara bu alanlarda duyarlilik gosteren sirketleri tanima imkan1
sunan bir endekstir. Bu endeks, sadece Tiirkiye'deki isletmelerin siirdiiriilebilirlik performanslarini
gelistirmelerine yardime1 olmaz, ayni zamanda yatirimeilarin yatirimlarini daha bilingli ve sorumlu bir
sekilde se¢melerine yardimci olmaktadir. BIST Siirdiiriilebilirlik Endeksi, sirketlerin uzun dénemli
deger yaratma potansiyellerini sirketlerin ¢evresel, sosyal ve kurumsal yonetim kriterlerine gore 6lgerek
piyasada seffaflik ve siirdiiriilebilirlik anlayisim1 yayginlastirmayr amaclamaktadir. Bu endeks,
yatirimcilara giivenilir bir yol gosterici olarak hizmet ederken, sirketleri de gevre dostu is stratejilerini
benimsemeye tesvik eder.

BIST Siirdiiriilebilirlik Endeksi, ¢evresel bozulma ile miicadele ve siirdiiriilebilir ekonomik biiyiime
hedefleri dogrultusunda 6nemli bir rol oynamaktadir. Cevresel bozulma, dogal kaynaklarin tiikenmesi,
iklim degisikligi ve biyolojik cesitliligin azalmas1 gibi kiiresel 6l¢ekte ciddi tehditler olustururken, BIST
Stirdiirtilebilirlik Endeksi bu sorunlara duyarli ve ¢6ziim iireten sirketleri yatirimcilara daha goriiniir
hale getirmektedir. Bu durumda, endeksler hem sirketlerin siirdiiriilebilirlik performanslarin
artirmalarini tesvik ederken hem de yatirimcilara ¢evresel duyarliligr yiiksek yatirimlar yapma firsati
sunmaktadir.

Cesitli derecelendirmeler, ddiiller ve endeksler, basarili slirdiiriilebilirlik performansi gosteren sirketleri
tesvik etmek icin gelistirilmistir (Sadowski, Whitaker ve Buckingham, 2010). Dow Jones
Siirdiiriilebilirlik Endeksi (DJSI), FTSE4Good Endeksi, MSCI ESG (Cevresel, Sosyal ve Yonetisim)
Endeksi bunlardan bazilaridir. DJSI siirdiirtilebilirlik endekslerinin en 6ne ¢ikanlarindan biridir. BIST
Siirdiiriilebilirlik Endeksi ise 4 Kasim 2014 tarihinden bu yana hesaplanmaktadir. Borsalarin sosyal,
cevresel ve kurumsal yonetim riskleriyle ilgili politika olusturma siirecinde sirketlere rehberlik eden ve
stirdiiriilebilirlik politikalart hakkinda bilgi saglayarak sorumlu yatirimcilara yonelik bir platform
olusturmak énemli bir misyon iistlenmektedir (Borsa Istanbul, 2024). BIST Siirdiiriilebilirlik Endeksini
hesaplamak icin Borsa Istanbul, Ethical Investment Research Services Limited (EIRIS) ile is birligi
yapmistir. Anlagsmaya gore, Kasim 2014'ten itibaren EIRIS, uluslararasi siirdiiriilebilirlik standartlarina
uygun olarak BIST isletmelerini kamuoyuna agik bilgileri kullanarak degerlendirecektir (Ozdemir ve
Pamukgu, 2016).

BIST Siirdiriilebilirlik Endeksi'nde yer alabilmek igin sirketlerin belirli kriterlere sahip olmalari
gerekmektedir. Bu kriterler sunlardir: Genel siirdiiriilebilirlik notu 50 veya ilizerinde olmali, her bir ana
baslik notu 40 veya {lizerinde olmali ve kategori notlarindan en az 8'i 26 veya tizerinde olmalidir. BIST
Stirdiirtilebilirlik 25 Endeksi'nde yer alabilmek igin ise sirketlerin daha yiiksek bir performans
gostermeleri beklenmektedir. Bu endekste yer bulabilmek igin sirketlerin genel siirdiiriilebilirlik notu 70
veya lizerinde olmali, her bir ana baglik notu 60 veya iizerinde olmali ve kategori notlarindan en az 8'i
50 veya iizerinde olmalidir. Bu kriterlere uyan sirketler arasindan ise islem hacmi ve piyasa degeri
acisindan en yiiksek 25 pay segilmektedir (Borsa Istanbul, 2024). Bu gibi finansal piyasa endeksleri,
yatirimeilara siirdiiriilebilirlik performansini degerlendirmelerinde yardimci olmaktadir (Ozdemir ve
Pamukgu, 2016).

Buradan yola ¢ikarak c¢alismanin temel amaci, BIST Siirdiiriilebilirlik Endeksinde yer alan ve enerji
sektoriinde faaliyet gdsteren Aksa Enerji Uretim A.S., Akenerji Elektrik Uretim A.S., Enerjisa Enerji
A.S., Zorlu Enerji Elektrik Uretim A.S.’nin 2018-2023 yillarindaki 12 aylik bilango bilgileri ve gelir
tablosundan elde edilen verilerle rasyo (oran) analizi ile incelenmesidir.

Caligmanin bundan sonraki ikinci boliimde literatiir incelemesine, ii¢lincii bolimde finansal oran
analizine, dordiincii boliimde veri ve yonteme, besinci boliimde bulgulara deginilmistir. Son boliimde
ise sonug kismi yer almaktadir.

2. Literatiir

Curran ve Moran (2007) olumlu ve olumsuz duyurular ile hisse senedi fiyatlarindaki degisiklikler veya
giinlik getiriler arasindaki iliskiyi incelemek igin olay c¢alismasi metodolojisini kullanmustir.
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FTSE4Good Endeksi'ne dahil olmak ve ondan gikarilmak, iyi veya kotii kurumsal sosyal sorumluluk
Ol¢timii olarak degerlendirilmistir. Sonuglar, giinliik getiriler {izerinde beklenen etkileri olan olumlu ve
olumsuz duyurulara dogru bir egilim oldugunu gdostermektedir.

Rossi (2009) 2005-2007 doneminde finansal olmayan Brezilya sirketlerinin degerini incelemistir.
Bovespa Kurumsal Siirdiiriilebilirlik Endeksi'ni olusturan sirketlerin, Tobin's Q'sunu piyasa degerlerinin
bir gostergesi olarak kullanarak, halka acik diger sirketlerle karsilastirildiginda daha yiiksek bir fiyatla
islem gordiiglinii ortaya koymaktadir.

Wai Kong Cheung (2011) 2002-2008 yillar1 arasinda DJSI’de yer alan ve ¢ikarilan ABD hisse
senetlerinin, endekse dahil edilenlerin ve ¢ikarilanlarin kurumsal siirdiiriilebilir firmalar {izerindeki
etkilerini incelemistir. Duyurularin hisse senedi getirisi ve riski iizerinde dnemli bir etkiye sahip oldugu
bulunamamistir. Bununla birlikte, degisim giiniinde endekse dahil edilen ve hari¢ tutulan hisse
senetlerinin getirilerinde 6nemli bir azalma veya artis meydana geldigi belirlenmistir.

Ortas ve Moneva (2011) 2003-2007 yillarinda Kurumsal Sosyal Performansin iyi ve kotii diizeyleriyle
iliskilendirilen Dow Jones Siirdiiriilebilirlik Stoxx Endeksi'ne dahil olma ve bu endeksten hari¢
tutulmayla ilgili olaylara piyasanin tepkisini degerlendirmeyi amaglamistir. Stirdiiriilebilirlik endeksi
kapsamina dahil edilme veya dislanma konusunda kisa vadede 6nemli bir piyasa tepkisi olmadig:
bulunmustur.

Robinson, Kleffner ve Bertels (2011) 2003-2007 déneminde DJSI, Diinya Endeksi'ne dahil edilmenin
veya bu endeksten cikarilmanin Kuzey Amerika sirketleri tizerindeki hem kisa vadeli hem de araci
etkilerini incelemistir. Bulgular, DJSI'ye dahil olmanin bir sirketin hisse fiyatinda stirekli bir artiga neden
oldugunu gosterirken, DJSI'ye dahil olmanin bagvuruyla ilgili masraflardan daha fazla fayda sagladigim
ortaya koymaktadir. Ayrica, firmalarin DJSI'den ¢ikarilmasindan sonraki ilk on giinde degerlerinde
kismi bir diisiis oldugu belirtilmistir.

Cheung ve Roca (2013) 2002-2010 déneminde DJSI’ya dahil edilen ve bu endeksten ¢ikarilan Asya
Pasifik piyasalarindaki hisse senetlerinin getiri, risk ve likidite lizerindeki etkilerini incelemistir. Hem
endeks eklenen hem de endeks ¢ikarilan hisse senetlerinin getirilerinde 6nemli bir diisiis, islem
hacminde artig, sistematik riskte degisiklik olmadigi ve kendine Ozgii riskte artis yasandigi
belirlenmistir.

Charlo, Moya, ve Muiioz (2015) Siirdiiriilebilirlik Endeksi'nde bulunan, bulunmayan ve karigik olarak
Ispanya Borsasi sirketlerini {i¢ gruba ayirmis ve karsilastirmistir. Arastirma sonuglarma gore,
Stirdiiriilebilirlik Endeksi'ne dahil olan sirketlerin aym risk diizeyinde daha fazla kar elde ettikleri ve
piyasada meydana gelen degisikliklere daha hizli tepki verdikleri tespit edilmistir.

Ozdemir ve Pamukcu (2016) Kurumsal Siirdiiriilebilirlik Endeksi'nde yer alan isletmelerin
siirdiiriilebilirlik raporlarimin varlhigini, yaymlanma sikligini ve bu endekse olan referanslarim
incelemeyi hedeflemistir. Arastirmalari, 2007 yilindan itibaren endekse dahil olan isletmelerin %67'sinin
en az bir kez, %46'sinin ise 6 veya daha fazla yil siireyle Borsa Istanbul Kurumsal Y&netim Endeksi'nde
yer aldigimi gostermektedir.

Santis, Albuquerque ve Lizarelli (2016) 2010-2013 yillar1 arasinda Brezilya Borsasi'nda yer alan
Stirdiiriilebilirlik Endeksi iiyeleri ile {iye olmayan firmalar1 finansal performans agisindan
karsilagtirmigtir. Aragtirma sonuglarina gore, Siirdiiriilebilirlik Endeksi'nde yer alan isletmeler ile bu
endekste yer almayan isletmeler arasinda finansal performans bakimindan anlamli bir fark
bulunamamustir.

Gilindiiz (2018) BIST Sirdiiriilebilirlik Endeksi'nin olusturulmasinin ardindan BIST firmalarinin
endekse katilmasmin, hisse senedi degerlerinde herhangi bir degisiklik yaratmadigimi arasgtirmistir.
Bulgular, 2014-2016 dénemi arasinda endekste islem goren 42 sirketin finansal verileri izerinden panel
veri analizi yontemleri kullanarak siirdiiriilebilirlik endeksinin ekonomik fayda saglama konusunda
firmalar i¢in beklenen etkiyi gerceklestirmedigini gdstermektedir.

Kizil ve Aslan (2019) 2013, 2014, 2015, 2016, 2017 yillarinda Borsa Istanbul'da yer alan havayolu
tasimaciligi sirketlerini oran analizi ile karsilastirmigtir. Arastirmaya gore Pegasus Hava Yollari, Tiirk
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Hava Yollan ile karsilastirildiginda bor¢ 6deme giicii, net ¢alisma sermayesi ve likidite oranlar1 daha
yliksektir. Sirketlerin bor¢luluk oranlar1 yiiksek ve karlilik oranlar1 genellikle benzerdir.

Siagian, Wijoyo ve Cahyono (2021) Endonezya Menkul Kiymetler Borsasi'nda islem gdren ilag
sirketlerinin cari oranin, borg¢/varlik oraninin ve 6zsermaye getirisinin hisse senedi fiyati iizerindeki
etkisini 2016-2019 déneminde ele almigtir. Bulgular cari oranin ve 6zsermaye karliliginin hisse senedi
fiyatlar1 {izerinde kismen pozitif ve anlaml bir etkiye sahip oldugunu gostermektedir. Borg/varlik
oraninin hisse senedi fiyatlar1 izerinde kismen dnemli bir etkisi bulunmamaktadir.

Saputra (2022) 2018-2021 doneminde Endonezya Menkul Kiymetler Borsasi'nda islem goren gida ve
icecek firmalarinin hisse senedi fiyatlarini etkileyen faktorleri incelemistir. Calisma, toplam borg, gelir
ve net karin hisse senedi fiyatlarini etkiledigini ancak toplam borcun etkisinin anlamli olmadigini, gelirin
etkisinin olmadigini, ancak net karin hisse senedi fiyatlar1 iizerinde 6nemli bir etkisi oldugunu ortaya
koymustur.

Nugraha, Karyatun ve Digdowiseiso (2023) 2016-2020 donemi i¢in likidite, karlilik ve hisse senedi
getirisinin ¢oziilebilirliginin imalat firmalar1 lizerindeki etkisini analiz etmistir. Bulgular, likiditenin
hisse senedi getirileri {izerinde pozitif ve anlamli bir etkiye sahip oldugunu, karliligin hisse senedi
getirileri lizerinde negatif ve 6nemsiz bir etki oldugunu, bor¢ 6deme giiciiniin hisse senedi getirilerini
etkilemedigini gostermektedir.

Literatiir incelendiginde, siirdiiriilebilirlik endekslerine dahil olma veya c¢ikarilmanin, hisse senedi
fiyatlar1 ve finansal performans tizerindeki etkilerinin karmasik ve ¢esitli oldugunu gostermektedir. Bazi
caligmalar, siirdiiriilebilirlik performansinin hisse senedi fiyatlari {izerinde olumlu etkileri oldugunu
bulurken, digerleri bu etkinin smirli veya onemsiz oldugunu ortaya koymaktadir. Bu durum,
stirdiiriilebilirlik endekslerine dahil olmanin sirketler ve yatirimeilar {izerindeki etkilerinin baglama,
endekse ve sektore gore degisebilecegini gostermektedir.

Siirdiiriilebilirlik endekslerine dahil olmanin veya ¢ikarilmanin hisse senedi fiyatlar1 ve finansal
performans tizerindeki etkilerini aragtiran ¢aligmalar genellikle farkli sonuglar vermistir. Yatirimcilar,
bu caligsmalarin ¢ogunda siirdiiriilebilirlik performansinin mali performansla iliskili oldugunu o6ne
stirmektedir. Olumsuz siirdiiriilebilirlik duyurularinin hisse senedi getirileri lizerinde olumsuz etkileri
olabilecegi gibi, olumlu siirdiiriilebilirlik duyurular1 genellikle hisse senedi getirileri lizerinde olumlu
etkileri olabilmektedir. Bu etkinin derecesi sektdrel ve bolgesel farkliliklar tarafindan belirlenebilir.
Bununla birlikte, daha 6nceki aragtirmalar, siirdiiriilebilirlik endekslerinin kisa vadede 6nemli bir piyasa
tepkisi yaratmadigini gostermistir. Bu, siirdiiriilebilirlik performansinin belirli durumlarda daha net
olabilecegini gosteriyor.

Hisse senedi fiyatlar iizerindeki siirdiiriilebilirlik endekslerinin etkisi, genel olarak karmasik ve bir dizi
faktore baglidir. Bazi1 arastirmalar, siirdiiriilebilirlik endekslerine dahil olmanin hisse senedi fiyatlar
tizerinde bir etkisi oldugunu gosterirken, diger arastirmalar bu etkinin kiigiik veya 6nemsiz oldugunu
gostermistir. Siirdiiriilebilirlik endekslerinin hisse senedi getirileri lizerindeki etkisi, baz1 bolgelerde ve
sektorlerde daha fazla goriilmiistiir. Tiirkiye gibi gelismekte olan piyasalarda yapilan arastirmalar,
stirdiiriilebilirlik endekslerine dahil olmanin hisse senedi degerleri iizerinde beklenen olumlu bir etkisi
olmadigim gostermistir. Bu, siirdiiriilebilirlik performansinin finansal performans {izerindeki etkisinin,
piyasanin gelismislik diizeyine ve yerel kosullara gére degisebilecegini gdstermektedir.

3. Finansal Oran Analizi

Bir sirketin yonetim basarisi ve siirekliligi finansal oran analizleri ile degerlendirilmekte olup, finansal
performans ile sirketin faaliyetlerini verimli, karli ve etkin olarak yerine getirip getirmedi konusunda
ol¢iim ve degerlendirme yapilabilmektedir (Cebeci ve Ozbilgin, 2015). Literatiirde isletmenin finansal
performans 6l¢limii yapilirken oran analizinin siklikla tercih edilmektedir. Oran analizi sirketin finansal
temel mali tablolar1 olan gelir ve bilango tablosu kalemlerinden faydalanarak yapilan ve sirket ile ilgili
taraflar agisindan 6nemli bilgiler vermektedir (Akyliz ve Yesil, 2017). Bu sebeple c¢alismanin analiz
bolimiinde finansal performans gostergeleri olarak kullanilan oran analizi tercih edilmistir.

3.1. Likidite Oranlarn
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Sirketlerin kisa vadeli bor¢ 6deme giiciinii gostermektedir. Likidite oranlart igletmelerin net ¢alisma
sermayesinin yeterli olup olmadigimi tespiti ve likidite riskini degerlendirmede bir 6lgli olarak
kullanilmaktadir (Savei, 2013). Analiz boliimiinde kullanilan likidite oranlar1 ve hesaplamalari tablo
1’de verilmistir.

Tablo 1. Karlilik Oranlari

Likidite Oranlari Kullanihs Amaci Hesaplama Standart

Cari Orani Isletmenin nakit ve nakit benzeri | Donen Varliklar/Kisa | 1,5-2
varliklarinin kisa vadeli | Vadeli Yabanci Kaynaklar
yiikiimliiliklerini kargilama
yetenegini ifade eder.

Asit-Test Orani Isletmenin  daha  likit olan | (D&nen Varliklar— | 1
varliklarm kisa vadeli borglarini | Stoklar) / Kisa Vadeli
karsilama giiciinii gosterir. Yiikiimliiliikler

Nakit Oran Isletmenin Hazir degerlerinin kisa | Nakit ve Nakit Benzerleri | 0,20
vadeli borglarin ne kadarini | / Kisa Vadeli
karsiladigini gosterir. Yikiimliiliikler

Kaynak: (Akgii¢, 1995)
3.2. Finansal Yapi Oranlan

Finansal yap1 oranlari, sirketin uzun vadeli bor¢ 6deme giiniin Sl¢iilmesinde kullanilmaktadir. Ayni
zamanda 6zkaynak yeterliliginin degerlendirilmesi ve bu kaynaklarin hangi varliklar i¢in kullanildigin
gostermek icin yararlanilan oranlardir (Biiker, Asikoglu ve Sevil, 2007). Kaldira¢ oranlar olarak da
bilinen bu oranlar, sirketin varliklarinin deger kaybi, zarar etme veya beklenen nakit akiginin
gerceklesmemesi gibi durumlarda sirketin borglarini vadesinde 6deyip 0deyemeyecegini gdsteren
onemli bilgiler sunmaktadir. Toplam pasifler icinde 6zkaynak oraninin yiiksek olmasi sirketin
stirdiirebilirligi ve finansal riskin diisiik olmasi i¢in dnemlidir (Cabuk, 1989). Oran analizinde kullanilan
finansal yap1 oranlar1 ve hesaplamalari tablo 2’de verilmistir.

Tablo 2. Finansal Yap1 Oranlari

Finansal Yapi1 Oranlan Kullanih§ Amaci Hesaplama
Finansal Bor¢ Orani Isletmenin  finansal  riskini | K.V. Finansal Borglar + U.V.
gosterir. Finansal Borglar / Toplam
Varliklar
Kaldirag Orani Isletme  varliklarin  yiizde | Toplam  Yiikiimliilikler ~ /
kacinin borglar ile | Toplam Varliklar
karsilandigini gosterir.
Toplam Bor¢ Ozsermaye Oran1 | Finansal riski gosterir. Toplam borg/Ozsermaye
Finansman Orani Isletmenin Mali bagimsizligin1 | Ozsermaye/Kisa Vadeli
gosterir. Kaynaklar ~ +Uzun  Vadeli
Kaynaklar
Maddi Duran Varlik/Oz kaynak | Isletme varliklarinin | Maddi Duran
Orani finansmaninda ozkaynak | Varliklar/Ozsermaye
oranini gosterir.
M. D. varliklarin Uzun Siireli | Isletmenin uzun vadeli | Maddi Duran Varliklar/ Uzun
Borglara Oram kredibilitesini gosterir. Vadeli Yabanci1 Kaynaklar

Kaynak: (Akdogan ve Tenker, 2010)
3.3. Faaliyet Oranlan

Faaliyet oranlari, sirketin net satislar ile cesitli varlik kalemleri arasindaki iliskileri degerlendirmek
amaciyla gelistirilen oranlardir. Isletme faaliyetlerini verimli yiiriitiip yiiriitmedigini gosteren faaliyet
etkinligi oranlar1 temel olarak satiglar ve ¢esitli duran ve donen varlik kalemleri arasindaki iligkilerin
Ol¢iilmesi tizerine kurulmustur (Savci, 2013). Faaliyet oranlart hesaplamalari tablo 3°te verilmistir.
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Tablo 3. Faaliyet Oranlar1

Faaliyet Oranlari Kullanihiy Amaci Hesaplama

Aktif Devir Hizi Isletme  varliklarmm  satis | Satislar / Toplam Varliklar
iiretme giicilinii gosterir.

Stok Devir Hizi Isletme stoklarinin yilda kag | Satislarin Maliyeti / Ortalama
defa paraya cevrildigini | Stoklar
gdsterir.

Bor¢ Devir Hizi Ticari borglarin yil igerisinde | Satiglarin Maliyeti + Donem
ka¢ defa 6dendigini gosterir. Sonu Stok - Dénem Basi Stok /

Ortalama Ticari Borglar

Alacak Devir Hiz1 Alacaklarin yil igerisinde ka¢ | Satiglar / Ortalama Ticari

defa tahsil edildigini gosterir. Alacaklar

Kaynak: (Savci, 2013)
3.4. Karhlik Oranlan

Karlilik oranlari, belirli bir faaliyet donemi sonunda bir biitiin olarak sirket faaliyetlerinden elde edilen
karm yeterliligini 6lger. Sirketin yapmis oldugu yatirimlarin etkinligi karlilik oramni ile dlgiiliir. Sirket ile
ilgili taraflara net sonucglar sunar (Akgiig, 1995). Analiz kisminda kullanilan karlilik oranlar1 ve
hesaplamalari tablo 4’te verilmistir.

Tablo 4. Karlilik Oranlari

Karhilik Oranlar
Aktif Karlilik Orani

Kullanihiy Amaci

Isletme varliklarmin ne dlgiide
verimli kullanildigini gésterir.
Faaliyet verimliligini gosterir. | Briit Kar / Toplam Satiglar
Isletmenin bir birim satisa | Net Donem Kar1 / Toplam
karsilik elde ettigi net kari | Satiglar

gdsterir.
Isletme sermayesinin ne kadar | Net Kar / Ozsermaye
etkili kullanildigim gosterir.

Hesaplama
Net Kar / Toplam Varliklar

Biiriit Kar Marji
Net Kar Marji

Ozkaynak Karlilig

Kanyak: (Savci, 2013)

4. Veri ve Yontem

Caligmada kullanilan 2018-2023 yillarim1 kapsayan veriler sirketlerin yillik bilangco ve gelir
tablolarindan elde edilmistir. Finansal tablolar Kamu Aydinlatma Platformu internet adresinden
(https://www.kap.org.tr/tr/) saglanmistir. Analiz bolimiinde BIST Siirdiiriilebilirlik Endeksi Kasim
2019-Ekim 2020 déneminde belirlenen BIST Siirdiirebilirlik Endeksinde yer alan Enerji sektorii
sirketlerinden Akenerji Elektrik Uretim A.S., Aksa Enerji Uretim A.S., Enerjisa Enerji A.S. ve Zorlu
Enerji Elektrik Uretim A.S. sirketlerine ait veriler analiz edilmistir. Analiz kapsaminda finansal
performanslari incelenen isletmelere tablo 5’te yer verilmistir.

Tablo 5. Finansal Performanslar Incelenen Isletmeler

BIST Kodu Isletmenin Adi

AKENR AKENERJI ELEKTRIK URETIM A.S.
AKSEN AKSA ENERJI URETIM A.S.

ENJSA ENERJISA ENERJI A.S.

ZOREN ZORLU ENERJI ELEKTRIK URETIM A S.

Kaynak: Tarafimizdan hazirlanmistir

Analiz, finansal performansi dlgen oran analizi yontemi ile gerceklestirilmistir. Kullanilan 17 oran
analizi, literatiir incelemesi sonucunda belirlenmistir. Segilen oranlar ile yapilan ilgili ¢alismalar (Kizil
ve Aslan, 2019) mevcuttur. Kullanilan oranlar ayni zamanda ulasilabilirliginin kolay olmasi, siklikla
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tercih edilmeleri, sirketin finansal performansini etkin olarak 6lgmesi ve ¢aligmanin yontemine ve
amacina elverisli olmalar1 sebebi nedeniyle se¢ilmistir (Kizil ve Aslan, 2019).

5. Bulgular

Calismanin uygulama kisminda BIST Siirdiirebilirlik Endeksi’nde islem goren enerji sektoriinde yer
alan sirketler finansal analiz yontemlerinden olan oran analizi yontemi ile finansal performanslar
incelenmistir.

Tablo 6. Aksa Enerji Uretim A.S. Finansal Oran Analiz Sonuglari

2018 2019 2020 2021 2022 2023
Likidite Oranlar:
Cari Orani 0,86 0,91 1,05 1,14 1,43 1,24
Likidite Oran1 0,74 0,82 1,01 1,10 1,41 1,18
Nakit Oran 0,02 0,04 0,10 0,18 0,16 0,12
Faaliyet Oranlari
Aktif Devir Hiz1 0,72 0,65 0,76 0,67 1,57 0,63
Stok Devir Hiz1 13,20 14,36 28,57 64,94 280,29 45,96
Borg Devir Hiz1 9,24 7,93 8,75 8,44 27,67 8,16
Alacak Devir Hiz1 2,99 3,24 3,12 3,46 8,49 2,45
Finansal Yapi1 Oranlar
Finansal Bor¢ Orani1 | 0,54 0,37 0,31 0,27 0,26 0,24
Kaldirag Orani 0,72 0,55 0,51 0,49 0,41 0,38
Toplam Borg | 2,54 1,22 1,05 0,95 0,70 0,61
Ozsermaye Orani
Finansman Orani 0,39 0,81 0,94 1,05 1,42 1,63
Maddi Duran | 2,07 1,43 1,22 3,03 1,08 1,01
Varlik/Oz  kaynak
Oram
M. D. varliklarin | 2,08 3,16 3,57 3,47 3,66 4,72
Uzun Siireli
Borglara Orani
Karhlik Oranlar
Aktif Karlilik Oranm1 | 0,004 0,04 0,05 0,08 0,10 0,09
Biiriit Kar Marj1 0,16 0,18 0,16 0,15 0,12 0,20
Net Kar Marji 0,005 0,06 0,06 0,12 0,06 0,15
Ozkaynak Karlilig1 | 0,01 0,09 0,10 0,16 0,17 0,16
ROIC 0,14 0,15 0,13 0,12 0,27 0,12

Tablo 6’da Aksa Enerji Uretim A.S.’nin finansal durumu yer almaktadir. Tablo incelendiginde, cari
oranin 2018 ve 2019 yillar i¢in riskli kabul edilen 1’in altinda oldugu; fakat ilerleyen yillarda makul
diizeye yiikseldigi goriilmektedir. Cari oran ile asit test oran1 yakin degerlerde olmasi sektoriin stok
kalemlerinin oldukga diisiik olasindan kaynaklanmaktadir. Nakit oran sonuglari istenen seviyeye 2021
yilinda yaklasmis; fakat sonraki yillarda azalis egilimine girmistir. Faaliyet oranlar1 incelendiginde, aktif
devir hizinin diisiik seyrettigi goriilmektedir. Bunun nedeni duran varlik yatirimlari oldugu sdylenebilir.
Sektoriin genel olarak stok kalemi oldukga diisiik oldugundan bu oranin yiiksek seyretmesi beklenebilir.
Alacak devir hiz1 sonuglarinin aragtirma kapsaminda yer alan sirket ortalamalarinin altinda seyrettigi
goriilmektedir. Sirketin finansal yapisi incelendiginde ise finansal kaldirag orani ve finansal borg
oranlarinin her yil 0.50 oranin altina dogru seyrederek ilerledigini ve makul seviyelere geldigi
goriilmektedir. Finansman oram ise tersi bir egilimler yiikselmis 2021 yilindan itibaren riskli kabul
edilen sinirin {stiine ¢ikmistir. Sirketin karlik oranlarina bakildiginda ise aktif karlilik oraninin diigiik
seyrettigi goriilmekle birlikte sektér bazinda ve incelenen diger sirketlere gore karlilikta ikinci sirada
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yer almaktadir. Ozkaynak karlig1 2018°den 2023’e kadar siirekli artis gdstermistir. Bu durum sirketin
mali performansinin istikrarli bir sekilde iyilestigini ortaya koymaktadir.

Tablo 7. Akenerji Elektrik Uretim A.S. Finansal Oran Analiz Sonuglari

2018 2019 2020 2021 2022 2023
Likidite Oranlari
Cari Orani 0,22 0,52 0,60 0,96 1,11 0,31
Likidite Orani 0,22 0,52 0,59 0,95 1,10 0,29
Nakit Oran 0,01 0,19 0,35 0,43 0,39 0,16
Faaliyet Oranlan
Aktif Devir Hiz1 | 0,39 0,29 0,32 0,39 1,28 0,68
Stok Devir Hizi 112 80 87 121,41 331 127
Bor¢ Devir Hiz1 4,90 3,67 4,86 6,64 13,66 9,15
Alacak Devir | 12,81 14,90 25,68 14,27 15,95 10,60
Hiz
Finansal Yapi1 Oranlar
Finansal Borg | 0,79 0,74 0,90 0,70 0,51 0,49
Orani
Kaldirag Oram 0,92 0,86 1,01 0,87 0,73 0,57
Toplam Borg | 11,38 6,15 -53 7,30 2,80 1,31
Ozsermaye Orani
Finansman Oran1 | 0,08 0,16 -0,01 0,14 0,35 0,76
Maddi Duran | 11,67 6,72 -48 7,21 3,06 2,04
Varlik/Oz kaynak
Orani
M. D. varliklarin | 1,38 1,18 0,98 1,14 1,36 2,83
Uzun Siireli
Borglara Orani
Karhlik Oranlar:
Aktif Karlilik | -0,27 -0,11 -0,16 -0,19 0,05 0,15
Orani
Biiriit Kar Marji1 | 0,02 0.10 0,09 0,15 0,08 0,06
Net Kar Marji -0,70 -0,40 -0,49 -0,64 0,06 0,21
Ozkaynak -3,37 -0,77 8,43 -1,60 0,21 0,36
Karlilig

Tablo 7°de Akenerji Elektrik Uretim A.S.’nin finansal durumu yer almaktadir. Tabloda goriildiigii {izer
cari oran 2018-2021 yillar arasinda 1’in altinda ve riskli seyrederken 2022 ve 2023 yillarinda beklenen
seviyelere yiikselmistir. Asit test oranmin cari orana yakin seyretmesi sektdr Ozelliklerden
kaynaklanmaktadir. Nakit oran 2018 yilinda ¢ok diisiik iken 2019 yilinda 0.19 a yiikselerek standart
olarak kabul edilen 0.20 oranina yaklagmis 2023 yilina kadarda standart oranin iistiinde seyretmistir.
Sirketin finansal yap1 oranlar1 incelendiginde, finansal borg¢ oran1 2018’den 2022 tarihine kadar yiiksek
riskli seyrettigi 2022 ve 2023’te %50 oranina ¢ekilerek riskin azaldigi goriilmektedir. Finansal kaldirag
orant 2023 tarihine kadar oldukca yiiksek oldugundan sirketin bu donemde yabanci kaynaklar ile
fonlandig1 goriilmektedir. Finansman oranmin 1’in altinda seyretmesi yiiksek borglu faaliyetlerini
sirdiirdiigiinii gostermektedir. Sirket varliklarinin da 6z sermaye yerine yabanci kaynaklardan
saglandig1 sdylenebilir. Sirketin 2022 yilina kadar zarar ettigi goriilmekte olup analiz yapildigi donemler
briit kar marjinda ise istikrarli bir kar elde ettigi sdylenebilir.

Tablo 8. Enerjisa Enerji A.S. Finansal Oran Analizi Sonuglari

2018 2019 2020 2021 2022 2023
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Likidite Oranlari

Cari Orami 0,85 0,75 0,83 0,90 0,71 0,85
Likidite Orani 0,83 0,77 0,81 0,87 0,65 0,77
Nakit Oran 0,07 0,06 0,09 0,03 0,27 0,09
Faaliyet Oranlari

Aktif Devir Hiz1 0,88 0,83 0,88 0,97 1,29 1,11
Stok Devir Hizi 99,16 100,81 106,92 72,18 79,00 37,46
Bor¢ Devir Hiz1 6,20 5,54 7,12 7,55 18,51 9,60
Alacak Devir Hiz1 | 6,22 5,96 7,38 7,17 21,60 11,89
Finansal Yap1 Oranlari

Finansal Borg | 0,40 0,39 0,39 0,34 0,25 0,25
Orani

Kaldirag Orani 0,73 0,71 0,70 0,70 0,54 0,56
Toplam Borg | 2,67 2,42 2,44 2,35 1,74 1,28
Ozsermaye Orani

Finansman Oranm1 | 0,37 0,41 0,40 0,42 0,86 0,77
Maddi Duran | 0,05 0,07 0,12 0,15 0,09 0,11
Varlik/Oz kaynak

Orani

M. D. varliklarin | 0,04 0,05 0,10 0,18 0,37 0,25
Uzun Siireli

Borglara Orani

Karhlik Oranlar

Aktif Karhilik | 0,03 0,04 0,04 0,07 0,16 0,03
Orani

Biiriit Kar Marj1 0,35 0,27 0,26 0,27 0,14 0,15
Net Kar 0,04 0,05 0,05 0,07 0,12 0,02
Ozkaynak 0,11 0,15 0,15 0,24 0,35 0,07
Karliligi

Tablo 8’de Enerjisa Enerji A.S’nin finansal durumu yer almaktadir. Tabloda goriildiigli gibi cari oran
analiz donemi boyunca 1°den disiik seyretmistir. Nakit oran ise 0.20’nin altinda oldukga diigiik
seyrettiginden sirketin kisa vadeli borglar i¢in yeterli fon ayirmadigi sdylenebilir. Faaliyet oranlarina
bakildiginda aktif devir hizinin 2022 yilina kadar 1’in altinda seyretmesi duran varlik yatirimlarinin
yiiksek oldugunu gostermektedir. Stok devir hiz oraninin yiiksek ¢ikmasi diisiik stoktan kaynaklanirken
alacak borg devir hizi ile bor¢ devir hizlarinin birbirine yakin olmasi olumlu goriilebilir. Finansal borg
orani analiz donemi siiresince makul seviyelerde ve azalan bir seyir i¢indedir. Kaldirag orani ise 2022
yilina kadar oldukga riskli olan %70 seviyelerinde oldugu 2022-2023 yillarinda daha kabul edilebilir
noktalara gerilemis oldugu goriilmektedir. Finansman oran1 2022-2023 yillarinda bir miktar yiikselmis
olsa da sirketin genel olarak yabanci kaynak bagimliliginin devam ettigi sdylenebilir. Sirketin karlilik
oranlart incelendiginde aktif karlilik oraninin ve net kar oranini oldukga diisiik oldugu goriilmekle
birlikte sektordeki diger sirketlerle karsilastirma yapmak daha dogru olacaktir. Ozkaynak karliligmin
2023 yilina kadar artig egilimde olmasi olumluyken 2023°te bu oranda 6nemli bir diisiis ger¢eklesmistir.

Tablo 9. Zorlu Enerji Elektrik Uretim A.S. Finansal Oran Analiz Sonuglart
2018 2019 2020 2021 2022 2023
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Likidite Oranlari

Cari Oram 0,55 0,51 0,50 0,68 0,60 0,63
Asit Test Orani 0,55 0,50 0,49 0,66 0,57 0,61
Nakit Oran 0,10 0,10 0,12 0,15 0,13 0,07
Faaliyet Oranlari

Aktif Devir Hizi 0,39 0,44 0,40 0,33 0,33 0,27
Stok Devir Hizi 404,83 187,87 106,68 63,36 46,92 27,58
Bor¢ Devir Hiz1 4,36 3,74 3,59 4,88 5,68 3,52
Alacak Devir Hizi 14,03 10,88 7,24 5,33 5,23 2,98
Finansal Yapi Oranlari

Finansal Bor¢ Oram | 0,66 0,68 0,69 0,67 0,48 0,43
Kaldirag Orani 0,86 0,91 0,89 0,82 0,70 0,61
Toplam Borg | 6,24 10,39 8,31 4,73 2,41 1,56
Ozsermaye Orani

Finansman Orani 0,16 0,10 0.12 0,21 0,41 0,64
Maddi Duran | 3,76 521 4,69 3,03 1,65 1,05
Varlik/Oz  kaynak

Orani

M. D. varliklarin | 1,03 0,98 0,97 0,95 1,24 1,42
Uzun Siireli

Borglara Orani

Karhlik Oranlari

Aktif Karlilik Oram | 0,002 -0,008 0,003 -0,002 0,08 0,11
Biiriit Kar Marj1 0,22 0,18 0,17 0,16 0,14 0,13
Net Kar Marji 0,005 -0,016 0,008 -0,007 0,24 0,40
Ozkaynak Karlilign | 0,01 -0,08 0,03 -0,01 0,27 0,28

Tablo 9°da Zorlu Enerji Elektrik Uretim A.S.’nin finansal durumu yer almaktadir. Tabloda sirketin
likidite oranlarina bakildiginda cari oranin 1’in iistii olmasi beklenmekteyken analiz donemi boyunca
artis gdstermis olsa da bu oranin altinda kalmistir. Nakit oran sonuglar ise analiz donemi siiresince kabul
goren 0,20 oraninin altindadir. Bu durum sirketin kisa vadeli bor¢ 6demede giicliik cekecegini gosterse
de alacak devir hiz oranin yiiksek seyretmesi bor¢ ¢evirmede fayda saglayabilir. Sirketin diisiik olan
aktif devir hiz1 2020 yilindan sonra daha da diismiistiir. Alacak devir hiz1 analiz donemi boyunca diisiis
egiliminde olmas1 ve 2021-2022 yillarinda bor¢ devir hiziyla ayn1 seviyeye gelmistir. 2023 yilinda ise
alacak devir hiz1 bor¢ devir hizinin altina gerilemistir. Finansal yap1 oranlar1 incelendiginde finansal
borg orani standart kabul edilen %50 {ist sinirin1 agmis ve riskli ¢aligirken 2022 ve 2023 yillarinda bu
oran kabul edilebilir oranlara diigmiistiir. Finansal kaldirag oran1 2018-2022 yillar1 arasinda oldukca
riskli kabul eline %70 oraninin da {istiinde seyretmistir. Finansal kaldira¢ oraninin 2023 yilinda %61’e
gerilemis olsa da yiiksek devam ettigi goriilmektedir. Finansman orani 1’in oldukga altinda seyretmekte
olup 2022 yihi itibariyle bir miktar toparlama yagasa da sirketin varliklarinin ve faaliyetlerinin borgla
finanse edildigi soylenebilir. Sirketin analiz donemi karlilik oranlarina bakildiginda briit kar marj1 belirli
bir seviyede korunurken net kar marjlar1 ve 6zkaynak karliliginda dalgalanmalar yasandigi goriilmiistiir.

6. Sonuc¢

Sirketlerin likidite oranlar incelendiginde, cari oran sonuglarinin kabul goren oranlarin iizerinde
sonuglart olan ilk siradaki sirketin Aksa Enerji Uretim A.S. oldugu goriilmektedir. Enerjisa Enerji A.S.
ise ikinci sirada yer almakla birlikte analiz donemi boyunca kabul géren minimum 1 oranin altinda
kalmustir. Ugiincii sirada ise Akenerji Elektrik Uretim A.S. yer almakta olup 2021-2022 déneminde
toparlama gostermis olsa da diger yillarda istenen oranin altinda kalmustir. Zorlu Enerji Elektrik Uretim
A.S.’nin ise analiz donemi boyunca cari orani en diisiik kalan sirket oldugu goriilmektedir. Asit test
oraninin analiz doneminde tiim girketlerde cari orana oldukga yakin degerlerde seyretmis olmasi oldukga
diistik olan stok kaleminden kaynaklanmakta olup sektdriin genel 6zelliginden kaynaklidir. Nakit oran
sonuglarina bakildiginda ise kabul géren minimum 0,20 oranin {izerinde oranlara sahip sirketin Akenerji
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Elektrik Uretim A.S. oldugu gériilmektedir. Analiz doneminde en diisiik nakit oran1 ise Enerjisa Enerji
A.S.’ye ait oldugu goriilmektedir. Sonug olarak cari orani ve nakit orani diisiik sirketler alacak devir
hizinin bor¢ devir hizindan yiiksek olmasina giiveniyor olabilirler. Bu nedenle de donen varlik, nakit ve
nakit benzeri varliklar1 yeterli miktarda bulundurmadigi seklinde yorumlanabilir olsa da kriz
donemlerinde likidite oranlarinin makul seviyelerde olmasi sirketler icin énemli olacaktir.

Faaliyet oranlar1 incelendiginde, analiz doneminde aktif devir hiz1 oraninin en yiiksek seyrettigi sirket
Enerjisa Enerji A.S. oldugu gériilmektedir. ikinci en yiiksek aktif devir hiz1 oranina sahip sirketin Aksa
Enerji Uretim A.S.’dir. En diisiik aktif devir hiz1 oram ise Zorlu Enerji Elektrik Uretim A.S. ve Akenerji
Elektrik Uretim A.S. sirketlerine aittir. Aktif devir hizinin diisiik olmas1 yatirimlarin satislara yeteri
kadar yansimadigindan kaynaklidir. Bu durumda yatirimcilarin aktif devir hizi yiiksek sektorlere
yonelmesine sebep olabilir. Analiz donemi bor¢ devir hizi oranlari incelendiginde en diisiik oranlara
Zorlu Enerji Elektrik Uretim A.S.’nin sonrasinda Akenerji Elektrik Uretim A.S.’ye ait olduklar
goriilmektedir. En yiiksek bor¢ devir hiz1 ise Aksa Enerji Uretim A.S.’de seyrettigi goriilmektedir. Bu
oranin yiiksek c¢ikmasi isletmenin siirekli sermaye ihtiyaci igerisinde olmasina neden olabilir. Alacak
devir hizinin ise tam tersi yiiksek olmasi beklenir. En yiiksek alacak devir hiz oranm1 analiz doneminde
Akenerji Elektrik Uretim A.S.’ye ait oldugu goriilmiistiir. Analiz doneminde yillar ilerledik¢e Enerjisa
Enerji A.S. alacak devir hizim yiikseltirken Zorlu Enerji Elektrik Uretim A.S. bu durum diiserek
seyretmistir. Aksa Enerji Uretim A.S. alacak devir hiz1 ise diger sirketlere gore en diisiik seyreden
oranlara sahip olmustur. Aksa Enerji Uretim A.S.’nin bor¢ devir hizinin yiiksek olmasi da diger sirketlere
gore uzun vadede bor¢ ddemede daha riskli olabilecegini gostermektedir.

Finansal yap1 oranlari incelendiginde, finansal borg oran1 diisiik ve birbirine yakin iki sirketin Enerjisa
Enerji A.S. ve Aksa Enerji Uretim A.S. oldugu gériilmektedir. Akenerji Elektrik Uretim A.S. ve Zorlu
Enerji Elektrik Uretim A.S. ise 2022 yilma kadar oldukea riskli seviyelerde seyrederken 2022-2023
yillarinda Zorlu Enerji Elektrik Uretim A.S. maksimum yiizde 50 olmasi kabul goren oramn altina
gerilemis Akenerji Elektrik Uretim A.S.’de 2022 yilinda 0,51 ve 2023 yilinda 0,49’a gerileyerek
risklerini disiirmiislerdir. Faiz giderlerinin artti§i son yillarda olmasi gereken bir diisiis egilimi
sergilemeleri olumlu goriilebilir. Analiz donemi finansal kaldirag oranlar incelendiginde, Aksa Enerji
Uretim A.S.’nin finansal kaldirag oranmin en diisiik seyreden sirket oldugu goriilmektedir. Sonrasinda
Enerjisa Enerji A.S. gelmekte olup bu sirketinde 2022 yilina kadar yiiksek kaldiragla calistig
sOylenebilir. Akenerji Elektrik Uretim A.S. ve Zorlu Enerji Elektrik Uretim A.S. en yiiksek finansal
kaldirag orani ¢ikan sirketler olup 2023 yilinda 0,60’l1 oranlara diisiirmiislerdir.

Karlilik oran sonuglart incelendiginde, analiz donemi aktif karlilik oran1 en yiiksek iki sirket 2023 yilina
kadar Enerjisa Enerji A.S. ve Aksa Enerji Uretim A.S. olurken 2023 yili itibariyle Zorlu Enerji Elektrik
Uretim A.S. ve Akenerji Elektrik Uretim A.S. negatif karliliktan pozitife gegerek diger sirketleri geride
biraktig1 goriilmektedir. Briit kar marjinda en yiiksek oranlart Enerjisa Enerji A.S. gosterirken, en diisiik
oranlari ise Akenerji Elektrik Uretim A.S. gdstermistir. Net kar marj1 oranlarina bakildiginda analiz
donemi siiresince Aksa Enerji Uretim A.S.’nin istikrarli bir yiikselis sergiledigini, Enerjisa Enerji
A.S.’nin de benzer bir egilimdeyken 2023 yilinda diigiis gosterdigi sdylenebilir. Zorlu Enerji Elektrik
Uretim A.S. ise 2022 yilina kadar zarar ettigi ve Akenerji Elektrik Uretim A.S.’nin de 2023 yilina kadar
zarar ettigi gorilmiistir.

Sonug olarak analiz sonuglarina bakildiginda yatirimeilar agisindan Enerjisa Enerji A.S. ve Aksa Enerji
Uretim A.S. oranlar1 ve karligi daha iyi ve istikrarli oldugundan tercih edilebilir sirketler oldugu
soylenebilir. Zorlu Enerji Elektrik Uretim A.S. ve Akenerji Elektrik Uretim A.S.’nin analiz sonuglarmna
bakildiginda son bilango karliklarimin arttigi risklerin ise azaldigi goriilmekle birlikte devamlilik
saglayip saglayamayacaklari takip edilmelidir.
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This article aims to analyze the differences and similarities between Turkey and the European
Union (EU) regarding sustainable cities from the perspective of sustainable development. The
study compares the practices of both regions by addressing economic, social, and environmental
dimensions. The literature review and case studies on sustainable cities in Turkey and the EU
focus on the components of sustainable development. The research reveals how Turkey and the
EU differ in terms of sustainable cities and in which areas they share similarities. The economic
analysis considers factors such as energy use, transportation, and waste management; the social
analysis evaluates factors such as community participation, quality of life, and education. The
environmental analysis focuses on issues such as water management, air quality, and
biodiversity.

In this study, the comparison between the EU and Turkey within the framework of sustainable
cities is conducted. Indicators under the main heading of sustainable cities and communities for
the post-2010 period were examined. According to the comparison, Turkey performs better than
the EU average in terms of the water usage index, soil permeability, and high public
transportation usage, while it lags behind in housing deprivation, municipal waste recycling,
and the use of water treatment systems. These results indicate that Turkey needs to undertake
much more determined efforts to create sustainable cities.
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Bu makale, siirdiiriilebilir kalkinma perspektifinde stirdiiriilebilir sehirler i¢in Tiirkiye ve
Avrupa Birligi (AB) arasindaki farklar1 ve benzerlikleri analiz etmeyi amaglamaktadir.
Calisma, ekonomik, sosyal ve ¢evresel boyutlari ele alarak her iki bolgenin siirdiiriilebilir
sehirler konusundaki uygulamalarini karsilasgtirmaktadir. Tiirkiye ve AB’deki
stirdiiriilebilir sehirler lizerine yapilan literatiir taramasi ve vaka ¢aligmalari, siirdiiriilebilir
kalkinmanin bilesenleri iizerine odaklanmaktadir. Arastirma, Tiirkiye ve AB’nin
stirdiiriilebilir sehirler konusunda nasil farklilastigini ve hangi alanlarda benzerlikler
tagidigini ortaya koymaktadir. Ekonomik analizde, enerji kullanimi, ulasim ve atik
yoOnetimi gibi unsurlar dikkate aliirken; sosyal analizde, toplum katilimi, yagsam kalitesi
ve egitim gibi faktorleri degerlendirmektedir. Cevresel analiz ise su yonetimi, hava kalitesi
ve biyolojik gesitlilik gibi konulara odaklanmaktadir.

Bu calismada AB ile Tiirkiye'nin siirdiiriilebilir sehirler cercevesinde karsilagtirmasi
yapilmistir. Bu ¢ergevede 2010 sonrasi donem igin siirdiiriilebilir sehir ve topluluklar ana
baghigi altindaki gostergeler incelenmistir. Yapilan karsilagtirmaya gore Tiirkiye
stirdiiriilebilir sehir konusunda AB ortalamasindan daha iyi oldugu konular, su kullanim
endeksi, toprak gegirimi ve toplu ulagimin yiiksekligi konularinda olurken, diisiik kaldig1
konular ise konut yoksunlugu, belediye atiklarinin geri doniisiimii, su aritma sistemlerinin
kullanimi konusunda olmaktadir. Bu sonuglara gore Tiirkiye siirdiiriilebilir sehirler
olusturabilmek i¢in ¢ok daha kararli ¢alismalar yapmasi gerekmektedir.
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1. Sustainable Development and Sustainable Cities

Sustainable development is recognized as one of the most important global goals of the 21st century. This concept
aims to balance economic growth, social development, and environmental protection. The fundamental principle
of sustainable development is to meet the needs of the present generation without compromising the ability of
future generations to meet their own needs (WCED, 1987). In this context, sustainable development has been
widely accepted and embraced by policymakers, academics, and practitioners at both local and global levels.

Sustainable development and cities are among the most critical global issues today. Rapid urbanization, population
density, and environmental problems make it necessary to manage cities sustainably. In this context, the
sustainability of cities is not only important for minimizing environmental impacts but also for ensuring social
equality and supporting economic growth (United Nations, 2015).

Cities play a central role in achieving sustainable development goals. Given that a large portion of the world’s
population lives in cities, cities are both centers of economic activities and places with significant environmental
and social impacts. According to the United Nations, by 2050, about 68% of the world’s population is expected to
live in cities (United Nations, 2018). Therefore, the sustainability policies and practices of cities are of critical
importance.

Sustainable cities aim to increase the quality of life while minimizing environmental impacts. These cities
implement innovative and sustainable solutions in various areas such as energy efficiency, water management,
waste management, transportation, and green spaces. Furthermore, sustainable cities promote social equity and
enhance community participation (Beatley, 2012). This is an important element that emphasizes the social
dimension of sustainable development.

The importance of sustainable development and cities should be considered from a broad perspective that includes
economic, social, and environmental dimensions. Economically, sustainable cities promote the green economy by
creating new employment opportunities and ensuring sustainable economic growth (Rydin, 2010). Socially, these
cities provide healthy and safe living environments, thereby enhancing community health and welfare.
Environmentally, sustainable cities aim to achieve goals such as the efficient use of natural resources, reducing
greenhouse gas emissions, and conserving biodiversity.

The creation of sustainable cities is a complex and multi-dimensional process. This process requires the active
participation of local governments, the private sector, non-governmental organizations, and citizens. Additionally,
the successful implementation of sustainable cities necessitates an integrated approach and cooperation among
different sectors. Therefore, the role of cities in achieving sustainable development goals should be addressed with
a comprehensive and holistic perspective. Sustainable development is fundamentally evaluated under three main
headings: economy, social life, and the environment.

The following sections of the study will first focus on the economic, social, and environmental pollution aspects,
which are the fundamental components of sustainable development. Subsequently, the historical development of
sustainable cities and an evaluation of Turkey and the EU will be provided. Later, a literature review will be
conducted, and in the final section, indicators of sustainable cities will be graphically compared for Tiirkiye and
the EU.

The aim of the study is to see the general situation of Turkey towards the European Union within the framework
of the "2024-2030 smart cities action plan", sustainable development and sustainable cities, and to contribute to
the identification of its deficiencies. The indicators to be revealed within this framework are basic indicators for
sustainable cities. Improving the lagging areas in the determined indicators will be the main criteria in achieving
Turkey's sustainable development goals and catching up with EU countries.

1.1 Sustainable Development and Economy

Sustainable development emphasizes the need to balance economic growth with social equity and environmental
protection. In this context, the economic dimension emerges as one of the three fundamental components of
sustainable development. Economic sustainability aims to use resources efficiently, ensure long-term economic
growth, and guarantee the economic well-being of future generations (Pearce & Turner, 1990). Achieving
economic sustainability requires that economic growth be conducted sustainably in both developed and developing
countries. This can be accomplished through the efficient and renewable use of natural resources, waste reduction,
and the promotion of green technologies. Additionally, economic sustainability aligns with social goals such as
job creation and ensuring fairness in income distribution.

The green economy integrates environmental sustainability with economic growth within the framework of
sustainable development. This economic model aims to reduce carbon emissions, increase energy efficiency, and
promote the use of renewable energy sources (UNEP, 2011). Turkey is taking significant steps in this area and
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aligning its energy policies with the green economy. Furthermore, sustainable agricultural practices aim to ensure
long-term food security by maintaining soil fertility and increasing biodiversity. Turkey seeks to minimize the
environmental impacts of agricultural production by adopting sustainable agricultural policies (FAO, 2018).

Sustainable economic growth is possible by ensuring fairness in the labor market and including disadvantaged
groups in the economy. Turkey supports sustainable development by developing policies for combating
unemployment and promoting social inclusion in the labor market. Various programs are implemented to increase
the participation of women and youth in the workforce (ILO, 2019). Industrial and innovation policies are also
important for economic sustainability. Turkey is taking various measures to increase energy efficiency in industry
and promote environmentally friendly technologies. Innovative approaches and R&D activities are the
cornerstones of sustainable economic growth (TUBITAK, 2020).

For economic sustainability, Turkey needs to increase the share of renewable energy sources in the energy sector,
expand sustainable agricultural practices, enhance social inclusion policies in the labor market, and improve energy
efficiency in industry. Renewable energy projects such as solar, wind, and hydroelectric should be supported, and
the use of fossil fuels should be reduced (Erdem, 2020). Sustainable agricultural practices are important for
maintaining soil fertility and reducing environmental impacts in agricultural production. Innovative agricultural
methods such as organic farming and biotechnology should be promoted (Celik, 2019). Investments in education
and skill development programs are necessary to reduce unemployment rates and increase social inclusion in the
labor market. The participation of women and youth in the workforce should be encouraged (Yilmaz, 2021).
Increasing energy efficiency in industry and investing in environmentally friendly technologies are key to
sustainable economic growth. R&D activities and innovative projects should be supported (Kara, 2020).

1.2 Sustainable Development and Social Life

Sustainable development encompasses not only economic growth and environmental protection but also social
equity and community welfare. In this context, social sustainability aims to meet the needs of all segments of
society, enhance the quality of life, and ensure social justice. The social dimension of sustainable development
increases the welfare of individuals and communities. Cities play a critical role in achieving social sustainability
goals. Sustainable cities enhance community welfare by providing accessible and quality education, healthcare
services, social services, and cultural activities for everyone. Additionally, social sustainability aims to ensure the
integration of disadvantaged groups into economic and social life (Cuthill, 2010).

Social sustainability requires the integration of communities into urban planning and development processes.
Policies and practices that promote community participation in social life and strengthen social capital need to be
developed. To increase social welfare and ensure social equity, Turkey needs to take necessary measures to
improve education and healthcare services, enhance community participation and solidarity, and increase the
accessibility of social services and infrastructure (Demir, 2017).

1.3 Sustainable Development and Environment

The environmental dimension of sustainable development encompasses the conservation of natural resources,
sustainable management of ecosystems, and prevention of environmental degradation. In this context,
environmental sustainability, alongside economic and social sustainability, is one of the three fundamental
components of sustainable development. Environmental sustainability aims to meet the needs of the current
generation while ensuring that natural resources are preserved for future generations (Smith & Wilson, 2019).
Cities play a critical role in achieving environmental sustainability goals. The rapid growth and urbanization of
cities put significant pressure on environmental resources. Therefore, the sustainable management of cities is an
important factor in ensuring environmental sustainability. Sustainable cities aim to minimize environmental
impacts by implementing innovative and sustainable solutions in areas such as energy efficiency, water
management, waste management, and green spaces (Jim, 2004).

Energy efficiency is a crucial factor in environmental sustainability. Reducing energy consumption, using
renewable energy sources, and implementing energy efficiency measures in cities are critical for reducing the
carbon footprint. Turkey is taking significant steps in this area and conducting various projects to increase energy
efficiency. Water management is another important factor in the sustainability of cities. Sustainable water
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management promotes the efficient use of water resources, reduces water pollution, and encourages water
conservation.

Waste management is another important issue in environmental sustainability. Reducing the amount of waste,
increasing recycling rates, and using environmentally friendly methods in waste management are essential
characteristics of sustainable cities. In this context, municipalities have significant responsibilities.Another
important factor in ensuring environmental sustainability is green spaces and biodiversity. Green spaces improve
air quality in cities, support ecosystem services, and increase community welfare. In this context, investments in
green spaces and biodiversity by local governments are crucial.

2. History of Sustainable City Policies in Turkey and the EU
2.1 Sustainable Cities in Turkey

Turkey is taking significant steps towards creating sustainable cities. With its rapidly growing population and
increasing urbanization rate, Turkey needs to develop innovative solutions for sustainable urban development. The
policies regarding sustainable cities in Turkey are largely shaped by national development plans and strategic
documents. The Eleventh Development Plan (2019-2023) is an important document that emphasizes the goals of
creating sustainable cities and settlements. This plan includes key elements such as energy efficiency,
environmental sustainability, and community participation (T.C. Ministry of Development, 2019).

One of the most important steps in the process of creating sustainable cities in Turkey is the integration of
environmental sustainability principles into urban planning processes. In this context, various projects are being
carried out in areas such as green infrastructure projects, waste management, and water management. For example,
significant projects are being implemented in major cities such as Istanbul and Ankara to increase green spaces
and reduce environmental pollution (Dogan, 2019).

One of the biggest challenges in creating sustainable cities in Turkey is the rapid growth and unplanned
development in urban areas. This situation leads to problems such as infrastructure deficiencies and environmental
pollution. Additionally, the lack of community participation and the capacity limitations of local governments
make the process of creating sustainable cities more difficult (Karaman & Aksoy, 2020).

2.2 Sustainable Cities in the European Union

The European Union (EU) is a global leader in creating sustainable cities. The EU's policies on sustainable cities
are shaped by the European Green Deal and the 2030 Sustainable Development Goals. The European Green Deal
sets out the EU's goal of becoming a climate-neutral continent by 2050. In line with this goal, significant projects
are being carried out in areas such as energy efficiency, the use of renewable energy, green transportation systems,
and the circular economy (European Commission, 2019).

Successful implementations of sustainable cities in the EU include cities like Copenhagen, Amsterdam, and
Stockholm. These cities serve as models with their sustainable urban development models and innovative
environmental policies. For instance, Copenhagen has adopted the goal of becoming carbon-neutral by 2025 and
is implementing a comprehensive climate action plan. This plan includes elements such as green energy projects,
the expansion of bicycle lanes, and the construction of energy-efficient buildings (Bertoldi, 2017).

One of the most important elements in the process of creating sustainable cities in the EU is community
participation and the role of local governments. In EU countries, local governments play a central role in the
implementation of sustainable urban development policies. Additionally, various programs and funds managed by
the European Commission support cities in achieving their sustainability goals. For example, funds like Horizon
2020 and the LIFE Program provide financial support for innovative projects (European Commission, 2020)..

3. Literature Review

There are many studies in the literature examining the economic, social, and environmental development of
sustainable cities and their impact on the quality of life. One such study by Portney (2003) explores the concept of
sustainable cities and their effects on economic development, the environment, and quality of life. This systematic
comparison of sustainability initiatives in major U.S. cities analyzes whether cities take sustainability efforts
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seriously. Cities like Portland, San Francisco, and Seattle are noted for addressing economic development, the
environment, and quality of life holistically. In contrast, cities such as Boston, Cleveland, and Orlando limit their
sustainability efforts to specific issues like solid waste management and urban beautification. The study provides
a theoretical foundation for developing sustainable cities, investigating whether sustainability initiatives are
successful and why some cities emphasize these efforts more than others.

Portney (2005) examines the role of civic participation in sustainable city programs in the United States. The study
states that at least 42 U.S. cities have initiated sustainable city programs over the past decade to enhance livability.
Some of these programs are comprehensive, including smart growth efforts, while others focus on narrow goals
such as promoting bicycle use and reducing pesticide use. The study highlights that the idea of sustainable cities
emerged from grassroots organizations and relies on public participation for its existence. However, some cities
treat sustainability as an expert-driven effort, limiting public involvement. The research underscores that civic
participation is crucial both in the development of sustainable city programs and as part of the programs’ objectives.

Cohen (2006) examines urbanization trends in developing countries, future projections, and the main challenges
for sustainability. The study notes that many urban areas have experienced dramatic growth over the past 20 years
due to a combination of rapid population growth and technological-political changes. About half of the world's
population lives in cities, and all population growth over the next 30 years will concentrate in urban areas. This
rapid urban growth often exceeds the capacity of cities to provide adequate services to their citizens. The study
emphasizes the scale of challenges for sustainable urban development, particularly in Africa.

Agudelo-Vera et al. (2011) explore the integration of resource management (RM) and urban planning (UP) for
sustainable urban development (SD). The study analyzes the historical role of resource management in city
development and how these two disciplines can be integrated. It highlights how energy and material management
has historically shaped urban growth and how technological developments have influenced this process. The study
concludes that integrating RM as a strategic element into UP is necessary for sustainable urban development. It
emphasizes developing new approaches that integrate resource management and urban planning to achieve city
sustainability.

Bayulken and Huisingh (2015) examine historical trends and emerging theoretical approaches for developing
sustainable cities. The study discusses how spatial and urban development policies and trends have changed since
the onset of industrialization in the 1800s and how these changes have led to environmental problems. Concepts
such as sustainable development (SD) and ecological modernization (EM) are reviewed to respond positively to
environmental concerns caused by growth policies and development strategies. The research evaluates how the
evolutionary aspects and shortcomings of EM and SD concepts are used to improve urban development policies.
The study concludes that creating sustainable cities requires social and environmental dimensions that do not
naturally arise from technological designs and must be cultivated and sustained in specific locations.

Zhang et al. (2015) examine the concept of "regenerative sustainability” and its applicability in the construction
sector. The study aims to reconceptualize the relationships between human-made and natural systems based on
sustainable development and ecological modernization literature. It advocates for developing holistic and
systematic approaches beyond green building practices to provide positive ecological and social benefits in the
built environment. The study discusses theoretical frameworks, measurement and monitoring methods, practical
implementation paths, and barriers to these approaches, proposing a new paradigm for sustainable cities.

Yigitcanlar and Dizdaroglu (2015) review the importance of ecological approaches in planning sustainable cities
through a literature review. The study addresses the environmental, social, and economic challenges posed by
rapid urbanization and discusses how to overcome these challenges in creating sustainable cities. The article
establishes principles for the sustainable management of urban ecosystems and demonstrates how these approaches
can be applied in urban planning. According to the study, ecological planning plays a fundamental role in creating
sustainable cities, emphasizing the need to consider the interaction between the natural environment and human
activities in this process.

De Jong et al. (2016) investigate the development of ecological cities in China and the challenges in policy
implementation in this area. The study aims to explain the gap between high-level national policies and local
practices using a policy network approach. Four stages of ecological city projects are developed based on the
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different levels of participation of various key actor groups. The analysis focuses on the relationships between
local government and land developers within the national policy framework. It is noted that the central government
tries to promote local government planning by collaborating with international architecture, engineering, and
consultancy firms, often adopting a top-down approach. This situation makes it almost inevitable to encounter
significant implementation gaps in ecological city practices. The research concludes that particular attention should
be paid to the close dependency between the interests of local government actors and those of land and real estate
developers.

Hu et al. (2016) compare the ecological city transformation processes of Penghu in Taiwan, Seoul in South Korea,
and Tianjin in China. The study analyzes the impacts of national policies, local public authorities, citizen
participation, and business activities on the development of ecological cities. The research emphasizes that Asian
ecological cities aim to establish a new techno-social regime with sustainable solutions, highlighting the
importance of national capacities in this process.

Bibri and Krogstie (2017) explore the social shaping dimensions of smart sustainable cities. The study analyzes
the effects of the new wave of information and communication technologies (ICT) on urban sustainability, how
these technologies become institutionalized, and how they intertwine with policy. The research highlights the
transformative power of ICT in socio-technical and ecologically advanced societies and discusses the potential of
smart sustainable cities to achieve sustainable development goals. Bibri and Krogstie state that these cities are
shaped by the integration of technological innovations and scientific knowledge into urban structures, as well as
by shaping socio-cultural and political structures.

Sara¢ and Alptekin (2017) aim to rank Turkish provinces based on sustainable development indicators. The study
evaluates the sustainable development performance of Turkish provinces between 2009 and 2013 using a set of 51
indicators encompassing economic, social, and environmental dimensions. The importance level of each variable
in the indicator set is determined using the Entropy method, and the provinces' rankings are obtained using the
Grey Relational Analysis technique. As a result, major cities like Istanbul, Ankara, and Izmir rank high in
sustainable development, while provinces such as Bartin, Tunceli, and Bingdl rank low. The study emphasizes that
these rankings can be an essential tool in formulating sustainable development policies.

Ahvenniemi et al. (2017) evaluate the similarities and differences between sustainable and smart city concepts.
The study examines sixteen city assessment frameworks, including eight sustainable and eight smart city
performance measurement systems. The research shows that smart city frameworks focus more on modern
technologies and the concept of "smartness,” while sustainable city frameworks include numerous indicators
measuring environmental sustainability. It is noted that smart city frameworks lack environmental indicators and
emphasize social and economic aspects more. The study suggests evaluating smart city performance using impact
indicators that measure contributions to environmental, economic, and social sustainability goals, rather than just
output indicators measuring the efficiency of smart solutions implementation.

Deakin and Reid (2018) examine the infrastructure of smart cities as energy-efficient and low-carbon regions for
sustainable city-districts. The study analyzes smart city projects in cities such as Manchester, Amsterdam, Malmo,
and Barcelona, evaluating how digital infrastructures, data management systems, and renewable energies are
integrated into these regions. Focusing on the metrics of mass retrofit bids, the study highlights the performance
of these city-districts in energy savings and CO2 reductions. The results show that smart cities' digital
infrastructures and data management systems create sustainable growth strategies and emphasize their importance
in terms of environmental, economic, and social sustainability. The study also stresses that sustainable city-districts
should be evaluated as energy-efficient and low-carbon regions within the framework of social justice and that the
wealth creation processes in these regions should be distributed equally.

Bibri (2018) aims to develop a theoretical, interdisciplinary, and multi-dimensional framework supporting the
development of smart sustainable cities. The study explores how sustainable cities and smart cities can be better
monitored, understood, analyzed, and planned as a combined model. In this context, the potential of information
and communication technologies (ICT) to contribute to sustainable development goals is highlighted. Bibri
emphasizes the importance of system thinking and complexity science approaches for the more effective
management of complex urban systems and aims to develop a strategic planning model for future smart sustainable
cities.
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Machado Junior et al. (2018) analyze whether Brazilian cities want to be smart or sustainable. The study evaluates
the economic, social, and environmental performance indicators of 150 Brazilian cities, revealing that city
managers focus more on smart city approaches. The research examines the performance of small, medium, and
large cities using a set of 21 indicators. The results show that large cities perform better overall, but small cities
perform better in social indicators, which is thought to be due to citizens' closer proximity to managers in small
cities.

Karvonen et al. (2019) examine the relationships between smart and sustainable cities, discussing how smart cities
can make urban services and infrastructure more efficient with digital technologies but lack sufficient evidence on
their ability to enhance social welfare, create fair communities, reduce resource consumption and waste production,
improve environmental quality, or lower carbon emissions. The study analyzes how the social and environmental
dimensions of smart cities are shaped and how these processes can be used to create fair and progressive cities.
The conclusion highlights that social equity and environmental sustainability are not naturally inherent in
technological designs and must be cultivated and maintained in specific places.

Ates and Erinsel Onder (2019) discuss the evolving meaning of the 'smart city' concept and criticisms of this
concept. The study emphasizes the need to produce sustainable urban solutions with the help of developing
technologies in a world where urbanization rates are rapidly increasing, and resources are being rapidly depleted.
The emergence of the 'smart city' concept, its shaping according to urban processes and different objectives, and
the impact of components such as ‘smart economy, smart people, smart governance, smart transportation, smart
environment, smart living' on these processes are discussed. The study emphasizes the importance of the concept
in creating sustainable cities and argues that 'smart city' approaches should be addressed with multi-dimensional
and holistic strategies.

MacDonald et al. (2020) examine the job roles and competencies of municipal sustainability managers in building
sustainable cities and communities. The study, based on semi-structured interviews with 26 sustainability
professionals working in 25 different municipalities in Canada, investigates the qualifications, job responsibilities,
and competencies used by these managers. The results show that sustainability managers take on strategic
planning, change management, collaboration, and facilitative roles. Additionally, eleven critical competencies are
identified, including communication, change management, multidisciplinary collaboration, interpersonal skills,
sustainability knowledge, strategic thinking, information seeking, project management, future-oriented thinking,
sustainability values, and systems thinking.

Celikyay (2020) examines the role of intermediary cities in the context of sustainable development goals. The
study notes that intermediary cities with populations between 50,000 and 1 million play a critical role in linking
rural and urban areas. The research emphasizes that intermediary cities play important functions in many areas,
such as economic development, employment, quality of life, environmental protection, and educational
opportunities. The study reviews urban policies, legal regulations, and strategic documents developed for
intermediary cities in Turkey in the context of sustainable development goals and aims to establish a roadmap and
strategies for intermediary cities. The conclusion highlights that intermediary cities play essential roles and
responsibilities in sustainable development.

Yesildal (2020) examines the relationship between the 2030 Sustainable Development Agenda and urban
development. The study notes that cities host half of the world's population and three-quarters of its economic
output. Especially over the past twenty years, urban population growth has accelerated, and the environmental
degradation that began in cities has reached serious levels. Therefore, the sustainable development goals set by the
UN aim to control urban development and make cities more sustainable. The Sustainable Development Agenda
consists of 17 main goals, and goal 11 aims to make cities and human settlements inclusive, safe, resilient, and
sustainable. This goal responds to the claim that social development should start locally and indicates that urban
development will be the main driver of overall development.

Dal and Ozdemir (2020) examine the importance of the concept of sustainable smart cities in the 21st century. The
study emphasizes the need for collecting and evaluating data in cities and producing digital solutions to problems
in line with the requirements of the digital age. Sustainable smart cities aim to provide higher quality and more
comfortable services by addressing macro and micro components. The authors argue that sustainable smart cities
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will play an essential role in improving the quality of life and that the participation of all city stakeholders is
necessary for this process to succeed.

Yesildal (2020) evaluates the relationship between Industry 4.0, innovation, and sustainable cities. The study
predicts that the technical changes and socio-economic impacts of the fourth industrial revolution (Industry 4.0)
and embedded technologies will grow rapidly. It is emphasized that local governments need an innovative and
sustainable system solutions that incorporate a holistic approach to keep up with this transformation. The research
reveals that Industry 4.0 can increase efficiency and citizen satisfaction in local governments through strategic
planning, data analytics, and digital transformation. The conclusion states that local governments need to quickly
adapt to the digitalization process.

Fell and Mattsson (2021) systematically review the potential of public-private partnerships (PPP) to contribute to
sustainable cities in housing development projects. The study addresses the shortcomings and limitations of PPPs,
particularly in terms of social justice and the exclusion of local actors. The analysis, using the Doughnut Economics
(DE) model, emphasizes that PPPs should be more inclusive and equitable in the social and ecological context for
sustainable cities. The research argues that PPPs need to promote the participation and inclusiveness of local actors
to enhance their potential to achieve sustainable urban development.

Karabetca (2021) examines whether sustainable and resilient cities can be designed by drawing inspiration from
functional solutions in nature. The study proposes that the symbiotic relationship in which every organism in nature
supports one another can be applied to city designs. Using biomimicry as a research method, the study explores
how the design principles of nature can be integrated into city designs. Forests' structural robustness, bioclimatic
features, and functional morphologies are considered models for creating resilient cities. The conclusion
scientifically proves that forests are natural and sustainable environments that can inspire city designs.

Doganer (2022) examines the importance of creating resilient cities in Turkey for sustainable economic
development. The study addresses the economic, social, and environmental dimensions of sustainable
development and evaluates the impacts of natural disasters on cities. The research compares post-disaster costs
with the costs of pre-disaster measures and analyzes the effects of natural disasters such as fires, floods, and
earthquakes. The conclusion states that countries with high natural disaster risks, like Turkey, must make their
cities resilient to achieve social and economic development and that efforts in this direction should be increased.

Giindogdu and Aytekin (2022) examine the relationship between climate change and sustainable cities using a
multi-criteria evaluation method. The study analyzes the connection between SDG 11 (“sustainable cities and
communities™) and SDG 13 (“climate action™) using DEMATEL and PIV methods. The analysis shows that criteria
such as carbon footprint, renewable energy use, and waste management play a significant role in ranking countries.
The results reveal that Sweden, Uruguay, Colombia, Norway, and Brazil are leading countries. The study
emphasizes the strong link between climate change and sustainable cities and suggests that this connection can
guide future policy, program, and action recommendations.

Tungay (2022) focuses on the goal of making cities and human settlements inclusive, safe, resilient, and sustainable
within the framework of SDG 11. The study introduces the Sponge Cities approach developed in China and
examines its applicability in Turkey. The Sponge Cities philosophy envisions integrating water into the city rather
than channeling it away with canals, dams, and drains, allowing the city to absorb it. This approach involves
nature-based solutions that consider the flow, quantity, and quality of water, biodiversity, and creating an aesthetic
environment. Tungay states that implementing nature-based sustainable drainage systems reduces flood risk, helps
manage pollution, and creates aesthetic environments in cities. Furthermore, it is emphasized that the institutional
environment in Turkey has the capacity to support this approach, although there are no examples of its
implementation yet.

Partigdc (2022) examines the role of the smart city approach in sustainable urban planning processes. The study
emphasizes that integrating information and communication technologies (ICT) with urban systems has become a
necessity and highlights how these technologies enhance public services provided by local governments. The
impact of smart city applications on urban planning processes in the context of technological innovations and the
Society 5.0 concept is discussed. The results show that the smart city approach is not just about blindly advocating
for the idea of creating a 'smart' city but is also a process that includes developing human capital.
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4. Comparison of Sustainable City Performances between Turkey and the EU

To compare the sustainable city performances of Turkey and the EU, indicators under the subheading of EU
policies/Sustainable Development Indicators/Sustainable Cities and Communities from the Eurostat database were
used. All data under the sustainable cities heading in the web-based data for the years 2000-2022 were utilized. To
avoid inconsistencies and differences in the comparison, a single source was used, given the absence of similar
indicators in different sources. While acknowledging the possibility of using different indicators for sustainable
cities, indicators with quantitative data were preferred to ensure an objective comparison.

4.1 Water Usage Index

The water usage index is a significant indicator measuring how efficiently and sustainably cities use their water
resources. This index evaluates various factors such as water consumption, water conservation, and water
management. In sustainable cities, the water usage index plays a critical role in preserving and efficiently managing
water resources. A high water usage index indicates that cities use water efficiently and achieve water
conservation.

Graph 1 shows the water usage index of Turkey and the EU. According to the graph, Turkey uses water more
efficiently and effectively compared to the EU. The graph covering the years 2000-2019 shows that Turkey's index
score, despite fluctuations over the years, consistently remains above the EU country averages. These data indicate
that Turkey's efficient and effective use of water is significantly higher than that of the EU.

Graph 1: Water Usage Index
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4.2 Soil Sealing Index

The soil sealing index is an indicator that shows the extent to which urban surfaces are rendered impermeable,
covered by concrete, asphalt, or other hard surfaces. This index is used to assess the environmental impacts of
urbanization and its effects on ecosystem services. Soil sealing disrupts the natural water cycle, lowers
groundwater levels, and increases the risk of flooding. It also leads to a decrease in biodiversity and contributes to
the urban heat island effect.

Sustainable cities aim to minimize soil sealing and increase green spaces. Practices such as green roofs, permeable
surfaces, and green infrastructure are effective methods for reducing soil sealing. In both Turkey and the European
Union, attention is paid to soil sealing in urbanization processes, and various policies and practices have been
developed in this regard. Especially in major cities, urban planning policies are implemented to preserve and
increase green spaces (Erdem, 2020).

Graph 2 shows the soil sealing index values. According to the data covering the years 2006-2018, Turkey's index
value is significantly lower than the EU average. Although it is thought to be higher in urbanized areas, our index
value is quite good compared to EU countries. Over the 12-year period, a slight increase in the index value is
observed in both Turkey and EU countries. Increased urbanization, new buildings, concrete pavements, and asphalt
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roads continuously increase the index value. Especially with the rise of green space projects by local governments
and the use of more permeable materials, this rate will further decrease.

Graph 2: Soil Sealing Index
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4.3 Municipal Waste Recycling Rate

The municipal waste recycling rate is a crucial indicator for cities aiming to achieve environmental sustainability
goals. This rate indicates the proportion of waste produced in cities that is recycled and reused. High recycling
rates are essential for reducing waste quantities and conserving natural resources. In sustainable cities, recycling
programs and waste management systems are vital for minimizing environmental impacts and efficiently using
resources.

In Turkey and the European Union, various policies and practices are developed to increase the recycling rates of
municipal waste. These policies include establishing waste separation systems, increasing the number of recycling
facilities, and raising public awareness about recycling. Turkey is implementing several projects to increase
recycling rates. Particularly in major cities, waste separation systems and recycling facilities are being expanded,
and waste management processes are being improved through collaboration between municipalities and the private
sector. Additionally, public awareness and education on recycling play a significant role in increasing recycling
rates (Erdem, 2020).

Increasing recycling rates contribute to conserving natural resources, saving energy, and reducing environmental
pollution. In Turkey, recycling practices and policies are seen as a crucial step in creating sustainable cities. In this
context, strengthening Turkey's recycling infrastructure and making waste management systems more efficient are
key goals (Yilmaz, 2019).

Graph 3, which shows the municipal waste recycling rate, indicates how far behind Turkey is compared to EU
countries. According to data from 2016-2021, while this rate continuously increases between 40-50% in EU
countries, it varies between 9-12% in Turkey. Although there is an upward trend in the rate, it is still at much lower
levels compared to EU countries. In this regard, it is important to conduct efforts to raise awareness among the
public in addition to the efforts of local governments.

4.4 Population Connected to at Least Secondary Wastewater Treatment Systems

The population connected to at least secondary wastewater treatment systems is an important indicator for cities
aiming to achieve sustainable water management and environmental protection goals. Secondary wastewater
treatment uses biological processes to remove organic matter and other pollutants from water. This process is
crucial for ensuring that water is cleansed of contaminants before being returned to the environment. In sustainable
cities, secondary wastewater treatment systems contribute to environmental sustainability by reducing water
pollution and conserving water resources.

Graph 4: Population Connected to at Least Secondary Wastewater Treatment Systems
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In both Turkey and the European Union, increasing the population connected to secondary wastewater treatment
systems is a key goal. To achieve this objective, various projects and policies are being implemented to strengthen
and expand wastewater treatment infrastructure. In Turkey, the widespread adoption of secondary and advanced
wastewater treatment systems is crucial for reducing water pollution and conserving water resources (Yilmaz,
2019). Particularly in major cities, it is necessary to increase the capacity of wastewater treatment facilities and
plan these facilities to serve a larger population.
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According to Graph 4, which shows the population connected to secondary wastewater treatment systems, there
has been an increase in Turkey since 2010. Although the growth rate has slowed in recent years, it has approached
the EU average. The data covering the period from 2000 to 2020 indicate that while Turkey's rate was about one-
third of the EU average at the beginning of the period, significant progress has been made over the 20-year period,
approaching the EU average in recent years. However, it is important to note that Turkey is still below the EU
average, and to ensure a sustainable environment, this rate needs to exceed 80%.

4.5 Share of Buses and Trains in Domestic Passenger Transport

Domestic passenger transport is a significant component of the transportation infrastructure of sustainable cities.
The share of buses and trains plays a critical role in determining the efficiency and environmental sustainability of
transportation systems. In Turkey, buses are widely used for passenger transport and hold a significant share in
this sector. Bus transportation provides service to many regions with flexible route options and an extensive
transportation network. Train transportation, on the other hand, is particularly preferred for long-distance travel
and offers an important transportation option in regions where railway infrastructure is developed (Erkan, 2018).

In both Turkey and the European Union, sustainable transportation policies aim to integrate bus and train
transportation and increase the share of these modes. Particularly, the development of railway infrastructure and
the increase in train services are crucial for reducing carbon emissions and alleviating traffic congestion. In this
context, Turkey aims to increase the share of railway transportation through projects such as high-speed train
projects and the expansion of the railway network. High-speed train projects make rail transportation more
attractive by reducing travel times between major cities. At the same time, the development of integrated
transportation systems with bus transportation enhances the efficiency and accessibility of the transportation
network (Yilmaz, 2019).

For sustainable cities, increasing the share of bus and train transportation supports environmental sustainability
and enhances the efficiency of public transport systems. The more widespread use of buses and trains reduces
individual car usage, thereby decreasing traffic congestion and air pollution. Turkey aims to create a sustainable
and efficient transportation system by supporting bus and train transportation in its transportation policies (Erdem,
2020).

Graph 5: Share of Buses and Trains in Domestic Passenger Transport
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Graph 5 shows the density ratio of public transportation vehicles in domestic transportation in Turkey and EU
countries between 2000 and 2021. According to the graph, while the average in EU countries remained between
18-20%, it dropped to approximately 15% in the last two years. In Turkey, the density, which was around 50%,
continuously decreased over the 21-year period, reaching 27%. Although this indicator was in a very good position
compared to the EU countries at the beginning of the period, it approached the EU average in recent years. The
rapid population growth and especially the increase in transportation by private vehicles have caused Turkey to
perform worse in this indicator over the years. Although the use of rail networks, especially metros, in public
transportation has increased parallel to the population growth, the significant increase in private vehicle usage has
greatly complicated urban transportation. The lack of sufficient public awareness on this issue is seen as the most
important factor for Turkey.

4.6 Standard Mortality Rate for Tuberculosis, HIV, and Hepatitis by Disease Type

Among the health indicators of sustainable cities, the mortality rates due to specific diseases hold significant
importance. Infectious diseases such as tuberculosis, HIV, and hepatitis pose serious threats to public health, and
the mortality rates associated with these diseases reflect the effectiveness of health systems and the overall health
level of the community. The standard mortality rates due to tuberculosis, HIV, and hepatitis provide information
on the prevalence of these diseases and the level of control achieved (Erkan, 2018).

In Turkey and the European Union, various health policies and programs are implemented to combat diseases such
as tuberculosis, HIV, and hepatitis. These policies include measures for early diagnosis, access to treatment, and
preventing the spread of these diseases. Particularly in the fight against HIV/AIDS, expanding testing and
treatment services for risk groups and raising public awareness are among the important steps (Y1lmaz, 2019).

In sustainable cities, controlling such infectious diseases and increasing access to treatment services are crucial for
improving public health levels. The accessibility of healthcare services, disease management, and public health
programs play a significant role in preventing the spread of these diseases.

Graph 6: Mortality Rate Due to Tuberculosis, HIV and Hepatitis
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Graph 6 shows the mortality rates due to significant infectious diseases, namely tuberculosis, HIV, and hepatitis,
for the period between 2011 and 2021, comparing Turkey and the EU average. It can be observed that until 2016,
the mortality rates in Turkey were above the EU average, but after this year, they fell below the EU average. The
indicator, which follows a negative trend throughout the period, suggests that advancements in healthcare and
increased public awareness are the primary reasons for the decrease in deaths from infectious diseases year by
year. The reduction of the mortality rate from over 4.5% at the beginning of the period to below 1.5% by the end
of the 10-year period indicates that significant measures were taken in this short span. However, it is also important
to note that, despite these improvements, the mortality rate from infectious diseases remains high in the 21st
century, indicating that further measures are still needed.

The rate of severe housing deprivation reflects the inadequacies in access to livable housing for people in urban
areas based on poverty levels. This rate typically indicates that low-income groups cannot achieve adequate
housing conditions and highlights the deficiencies in meeting their shelter needs. For sustainable cities, reducing
severe housing deprivation and providing livable housing for everyone is of great importance. In Turkey and the
European Union, housing policies and social assistance programs aim to meet the housing needs of impoverished
segments of the population. Policies such as social housing projects and housing support for low-income groups
are significant steps towards reducing housing deprivation. Turkey is developing various projects and
implementing social housing policies to reduce housing deprivation (Yilmaz, 2019).4.7 Severe Housing
Deprivation by Poverty Status

Graph 7: Rate of Severe Housing Deprivation
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According to Graph 7, which shows severe housing deprivation, it can be said that the poverty situation in Turkey
is at much more severe levels compared to EU countries. Although there is a downward trend in housing
deprivation, there is still a significant difference when compared to the EU average. In 2009, the rate was 32%,
and it decreased to 23% in 2019. However, during the same periods, the EU average fell from 6% to 4%. Severe
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housing deprivation, an important indicator of poverty, is likely to remain a significant issue for Turkey in the near
future.

4.7 Population Living in Households and Considering Themselves Harmed by Noise, by
Poverty Status

The population living in households and considering themselves harmed by noise, classified by poverty status, is
one of the important social indicators of sustainable cities. Noise pollution negatively impacts individuals living
in low-income and impoverished households. These populations often reside in areas with heavy traffic, industrial
zones, or other high-noise sources. Noise pollution can lead to health problems, increased stress levels, and a
general decrease in quality of life. Reducing noise pollution and providing quiet living spaces is crucial for
sustainable cities.

In Turkey and the European Union, policies and practices have been developed to combat noise pollution. Various
projects and regulations have been implemented to reduce noise pollution, particularly affecting populations living
in low-income areas. Turkey collaborates with local governments to implement various noise management plans
and projects to reduce the effects of noise pollution and protect public health (Yilmaz, 2019).

Graph 8 compares the rate of the population considering themselves harmed by noise for the period from 2011 to
2020 between Turkey and EU countries. According to the graph, there has been no significant change over the
past 10 years; however, the rate in Turkey has remained below the EU average every year during the period. It is
important to note that this rate has consistently remained above 15%, indicating a high level. The proximity of
traffic and noisy production facilities to residential areas can be seen as a significant factor contributing to this
issue.

Graph 8: Rate of Population Considering Themselves Harmed by Noise

25

20

o |I |I II |I II |I II |I II II

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

1

n

1

0

N

mAB = TURKIYE

4.8 Population Reporting Crime, Violence, or Vandalism in Their Area, by Poverty Status

The population reporting crime, violence, or vandalism in their area, classified by poverty status, is a critical
indicator of social sustainability and security in cities. Individuals living in low-income and impoverished areas
often face higher crime rates, violence, and vandalism. This situation lowers the quality of life for residents in
these areas and increases social inequalities.

For sustainable cities, reducing crime and violence rates and creating safe and livable spaces is of great importance.
In Turkey and the European Union, various policies and projects have been developed to combat crime and
violence. These policies aim to increase the effectiveness of security forces, encourage community participation,
and implement social programs targeting the root causes of crime (Y1ilmaz, 2019).

Creating safe cities is also closely related to improving education, employment, and social services. Increasing
educational and employment opportunities, ensuring the accessibility of social services, and strengthening
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community solidarity contribute to reducing crime and violence rates. In this context, Turkey aims to create social
programs and employment opportunities for disadvantaged groups (Erdem, 2020).

Graph 9: Rate of Population Reporting Crime, Violence, or Vandalism in Their Area
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According to Graph 9, which shows the rate of individuals reporting crime, violence, or vandalism, there was an
increase in Turkey after 2012, followed by a slight decrease in recent years. In contrast, the EU average has shown
a consistent downward trend since 2012. Although the rate in Turkey remained consistently above 8% throughout
the period and showed some decrease in recent years, the decline rate in EU countries was higher. Throughout the
period, Turkey's rate of the population reporting crime and violence has remained below the EU average. It is
important to note that with appropriate legal sanctions and adjustments in the education system, these high rates
of crime and violence should be significantly reduced.

5. Conclusion

This study compared the sustainable city performances of Turkey and the European Union from the perspective
of sustainable development, considering economic, social, and environmental dimensions. The findings reveal that
both regions face various successes and challenges in creating sustainable cities.

Turkey has performed above the EU average in water usage index and soil permeability, achieving positive results
in these areas. Advanced water management and efficient water use highlight Turkey's proficiency in this field,
while high soil permeability offers a significant advantage for environmental sustainability. However, Turkey lags
behind the EU averages in municipal waste recycling rates and the population connected to secondary wastewater
treatment systems, indicating the need to further develop its recycling infrastructure and wastewater treatment
systems.

From a social sustainability perspective, issues such as severe housing deprivation and noise pollution remain
significant barriers in Turkey. Housing deprivation highlights the housing problems experienced by the
impoverished population, while noise pollution adversely affects the quality of life. Additionally, high crime and
violence rates pose challenges to efforts in creating safe and livable cities. In this context, Turkey needs to
strengthen its social policies and urban planning to address these issues.

The EU generally performs better in terms of sustainable cities, yet it shares similar challenges with Turkey in
some areas. Rapid population growth and the pressures of urbanization are common problems for both regions.
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The EU exhibits higher performance in environmental sustainability indicators such as recycling rates and
wastewater treatment systems. However, improvements are needed in soil sealing and energy efficiency.

In conclusion, while both Turkey and the EU have taken significant steps towards creating sustainable cities, more
comprehensive and integrated policies are required to overcome the challenges encountered. To achieve
sustainable development goals, both regions must continuously improve in economic, social, and environmental
sustainability dimensions and encourage the participation of all sectors of society, alongside local governments.

As a policy recommendation, in the perspective of 2030 sustainable cities and sustainable development, Turkey is
lagging behind in many areas compared to EU countries. First of all, the society needs to be educated about
sustainable cities and informed about the policies to be implemented. In the next stages, local governments must
first develop new policies in the fields of environmental health and transportation, and the residents must be both
aware of and adapt to these policies. Another suggestion is that the central government should spread sustainability
throughout the country by providing both education and financial resources to smaller-scale cities that do not have
enough economic power for sustainable cities.
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ETIiK VE BIiLIMSEL iLKELER SORUMLULUK BEYANI

Bu ¢alismanin tiim hazirlanma siireclerinde etik kurallara ve bilimsel atif gdsterme ilkelerine riayet edildigini
yazar(lar) beyan eder. Aksi bir durumun tespiti halinde Tokat Gaziosmanpasa Universitesi Turhal Uygulamal
Bilimler Fakiiltesi Dergisi’nin hi¢bir sorumlulugu olmayip, tiim sorumluluk makale yazar(lar)ina aittir. Yazar(lar)
etik kurul izni gerektiren ¢alismalarda, izinle ilgili bilgileri (kurul adi, tarih ve say1 no) yontem boliimiinde ve
ayrica burada belirtmislerdir.

Kurul adi:
Tarih:
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Amagc: Bu calismanin amaci, davranigsal finans alaninda yazilmig akademik
calismalar1 igerik analizi yoOntemi ile incelemek ve elde edilen veriler
dogrultusunda davranigsal finans alaninda yapilacak c¢aligmalara katki
saglamaktir.

Yontem: Icerik analizi tiirlerinden kategorik ¢oziimleme teknigi ve betimsel
igerik analizi yontemi kullamlmustir. igerik analizinin uygulandig1 bu ¢alismada
akademik c¢aligmalarin hazirlandig1 yillar, yayin tiiri, yazim dili, hazirlandig1
tiniversiteler, calisma konu alanlari, iligkilendirilen degiskenler ve arastirma
yontemlerine gore kategorize edilmistir.

Bulgular: Bu calismada davranissal finans alanindaki YOKTEZ ve Google
Akademik calismalar1 incelenerek 2003-2024 yillar1 arasinda yayinlanmis 716
calismaya ulasilmistir. Bu calismalarin 409’u YOKTEZ ve 307’si Google
Akademik veri tabanindan alimustir.

Sonug: Yiiksekogretim Kurulu Tez Merkezi (YOKTEZ) ve Google Akademik
tizerinde gergeklestirilen ¢aligmalarin analizi, yiiksek lisans seviyesinde 6zellikle
2019, 2021 ve 2022 yillarinda yogunlastigini gostermektedir. Google Akademik
verilerine gore, 2022 yilinda yapilan arastirmalarin makale bazinda en yogun
oldugu goriilmiistiir. Yillara gore incelendiginde, en fazla ¢aligmanin Tiirkge
dilinde yapildig1 belirlenmistir. Ozellikle isletme alaninda yapilan arastirmalarin
one ¢iktig1 gozlemlenmistir. Bu ¢aligmalarin odaklandigi ana konu ise yatirimei
davranislar1 olmustur. Anket yonteminin tercih edildigi arastirmalarin sayisinin
diger yontemlere gore daha fazla oldugu tespit edilmistir. Bu analiz, Tiirk¢e
dilinde isletme alaninda yatirimci davraniglart konusunda yapilan aragtirmalarin
genellikle anket yontemiyle gerceklestirildigini ortaya koymaktadir. Yillara gore
davranissal finans alaninda yapilmis caligmalar incelendiginde tez ve makale
iizerinde ele alinan konular farklilagmaktadir. Bilimsel yayinlara yonelik bircok
farkli bilgiyi bir arada sunan igerik analizi ¢caligmalari, yeni aragtirmalar i¢in yol
gosterici olma 6zelligi tagimaktadir.
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Purpose: The aim of this study is to examine the academic studies written in the field
of behavioural finance by content analysis method and to contribute to the studies to
be conducted in the field of behavioural finance in line with the data obtained.

Method: Categorical analysis technique and descriptive content analysis method were
used. In this study where content analysis was applied, academic studies were
categorised according to the years of preparation, type of publication, language of
writing, universities, subject areas, associated variables and research methods.

Results: In this study, 716 studies published between 2003 and 2024 were reached by
examining YOKTEZ and Google Scholar studies in the field of behavioural finance.
Of these studies, 409 were retrieved from YOKTEZ and 307 from Google Scholar
database.

Conclusion: The analysis of the studies conducted on the Council of Higher Education
Thesis Centre (YOKTEZ) and Google Scholar shows that at the master's level,
especially in 2019, 2021 and 2022. According to Google Scholar data, it was observed
that the research conducted in 2022 was the most intense on the basis of articles. When
analysed by years, it was determined that the most studies were conducted in Turkish
language. It has been observed that researches especially in the field of business
administration stand out. The main focus of these studies was investor behaviour. It
was determined that the number of studies in which the survey method was preferred
was higher than other methods. This analysis reveals that research on investor
behaviour in the field of business administration in Turkish language is generally
conducted by survey method. When the studies conducted in the field of behavioural
finance according to years are examined, the topics addressed in theses and articles
differ. Content analysis studies, which present many different information about
scientific publications together, have the feature of being a guide for new research.
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1. Giris

Davranissal finans, bireylerin ve kurumlarin ekonomik karar alma siireglerini psikolojik ve davranigsal faktorlerin
etkisi altinda inceleyen bir alan olarak tanimlanir (Barberis ve Thaler, 2003, 1053-1128). Bu alandaki arastirmalar,
geleneksel finans teorilerinin aksine, insanlarin rasyonel olmadigini ve miikemmel bilgiye sahip olmadiklarini 6ne
stirer (Shiller, 2015, 18). Gergekte, insanlar genellikle duygusal tepkilere dayali kararlar alir ve gesitli dnyargilara
maruz kalir (Thaler, 2015, 20). Ayrica, bireylerin finansal konularda smirli bilgiye ve yeteneklere sahip olduklari
da g6z ontine alinmalidir (Barber ve Odean, 2001, 261-292). Bu nedenle, davranigsal finans, finansal piyasalardaki
anormallikleri agiklamak ve yatirimcilarin daha iyi kararlar almasina yardimci olmak i¢in insan davranislarim
anlamaya odaklanir.

Davranigsal finans, davranissal ekonominin bir alt dali olarak finans diinyasinda ekonomik giidiileriyle hareket
eden rasyonel insan davraniglarini inceleyen, psikoloji, sosyoloji ve antropoloji biliminden tiiretilmis teorilerden
faydalanarak finansal piyasa davraniglarini agiklayan bir disiplindir (Kiyilar ve Akkaya, 2016, 42). Davranigsal
finans perspektifi, bireylerin nasil karar verdiklerini ve ¢esitli zihinsel karar siireclerine ne sekilde ulagtiklarin
aciklamaya ¢aligmaktadir. Davranigsal finans kavrami ilk olarak 1913 yilinda psikoloji biliminde yeni bir yaklagim
olarak ortaya ¢ikmistir. 1979 yilinda Daniel Kahneman ve Amos Tversky’nin gelistirdigi Beklenti Teorisi’ni
aciklayan makale ile ¢aligmalara konu olmustur. 2002 yilinda Nobel Ekonomi 6diilii alan Kahneman yaptigi
caligmalar ile bireylerin irrasyonel hareket ettigini, karar alma siire¢lerinde sistematik hatalar yaptigint ve bu
hatalarin 6ngoriilebilir oldugunu gostermistir. Tiirkiye'de davranigsal finans, 20. yiizyilin ortalarindan itibaren
bilissel psikolojinin gelisimiyle finansta yasanan ve ekonomistler tarafindan agiklanamayan anomalilerle birlikte
gelisim gostermistir.

Finans biliminde geleneksel ve davranigsal finans kabul goren iki yaklagimdir. Bunlardan, geleneksel finans

rasyonel insani karar verme siirecinde temel alan matematiksel ve sayisal verilere dayanan bir yaklasimdir (Qawi,
2010, 125-145).

Davranigsal finans, finansal karar alma siire¢lerinde duygusal ve psikolojik faktorlerin roliinii vurgulayarak
geleneksel finanstan farkli bir bakis agis1 sunar. Bu disiplin, insanlarin finansal kararlarinda tamamen rasyonel
olmadigimi savunur ve bazen duygusal veya psikolojik etkenlerin karar alma siireglerini belirledigini dne siirer.

Bir kisi hisse senedi alim satim1 yaparken, geleneksel finans teorilerine gére tamamen rasyonel bir sekilde hareket
etmesi beklenir. Ancak, davranigsal finans perspektifine gore, duygusal tepkiler, gegmis deneyimler veya sosyal
etkilesimler gibi faktorler de karar siirecini etkileyebilir (Kahneman ve Tversky, 1979, 263-291). Bu nedenle,
davranigsal finans, bireylerin finansal karar alma siireglerini daha iyi anlamalarina ve bu sayede daha etkili ve
verimli finansal kararlar almalarina yardimci olmay1 hedefler. Bu disiplin, finansal piyasalardaki belirli davranig
kaliplarini ve egilimlerini agiklamak igin psikolojik ve sosyolojik teorilere dayanir (Smith ve Jones, 2020, 45-62).

2. Literatiir Taramasi

Davranigsal finans alaninda lisansiistii tezlerin cesitli yontemlerle analiz edildigi ancak tiim alani1 kapsayan bir
akademik arastirmaya rastlanmadig belirtilmektedir (Ozkan ve Aydin, 2021, 78). Bu ¢alisma, davranigsal finans
alanindaki mevcut aragtirmalarin genis bir yelpazesini kapsamakta ve akademik ¢alismalarda heniiz ele alinmamis
veya daha fazla arastirma gerektiren bosluklari belirlemeye yardimci olmaktadir. Bu nedenle, tarafimca yapilan
calismanin, alandaki bilgi bosluklarin1 doldurarak 6zgiin bir katk: saglayacagi 6ne siiriilebilir.

Pasali Tasoglu ve ark. (2016) calismasinda belirtildigi gibi, Tiirk finans basminin en yiiksek tirajina sahip
dergilerinden Turkish Time, Fortune ve Forbes'un, Haziran-Aralik 2016 donemi boyunca BIST 30'daki sirketler
tizerindeki etkileri incelenmistir. Aragtirmada, bu dergilerdeki reklam ve haberlerin finansal iletisim tlizerindeki
rolii detayli bir sekilde analiz edilmistir. Sonuglar, s6z konusu dergilerde yer alan sirketlere ait haberlerin diger
dergilerden farklilik gosterdigini, 6zellikle roportaj ve 6zel haberlerin sayisinin sinirli oldugunu ortaya koymustur.
Ayrica, marka degeri, itibar ve sosyal sorumluluk gibi konularin, genel haberlere kiyasla daha az yer aldig1 tespit
edilmistir. Bununla birlikte, arastirma, sirketlerin halkla iliskiler birimlerinin finans basminin giindemini
etkileyemedigini ve yatirnmcilarla iliski kurma siirecinde finans basinindan yeterince faydalanamadigini ortaya
koymustur.

Kabapelit'in (2018) arastirmasina gore, 2016-2017 yillar1 arasinda Istanbul'da yasayan ve 20 yas ve iizeri olan
bireylerin yatirim yaparken sergiledikleri davranigsal faktorler incelenmistir. Arastirmanin amaci, bu bireyler
arasinda yatirnm yapma davranislarinda farklilik olup olmadigini belirlemektir. Yapilan ¢aliyma sonucunda,
sermaye piyasalarinda yatirim yapma karari alan ve yatirim yapan bireylerin takip diizeylerinin duygusal, sosyal,
bilgi ve iletisim kaynakli egilimler tarafindan 6ngoriildiigii ortaya konmustur.
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Dogan ve Altinkaynak (2019) calismasinda Sakarya Universitesi Sosyal Bilimler Tez Katalogu ve YOK Tez
Merkezi verilerini kullanarak 1995-2017 yillar1 arasinda 247 adet “Muhasebe — Finansman™ konulu lisansiistii tez
caligmalar1 incelemistir. Bu inceleme sonucunda, muhasebe alaninda yapilan lisansiistii ¢aligmalarin en fazla
oldugu tespit edilmistir. Ayrica, 6grencilerin doktora programlarina kabul edilme oraninin yiiksek lisans
programlarina gore daha diisiik oldugu belirlenmistir. Caligmalarin ¢ogunlukla Tiirkge dilinde hazirlandigi ve
tezlere danismanlik yapan akademisyenlerin genellikle doktor 6gretim iiyeleri oldugu saptanmistir

Sarigiil (2020) caligmasinda Tiirkiye'de finansal okuryazarlik alaninda yapilan yiiksek lisans ve doktora tezlerinin
incelenmesiyle, bu alandaki mevcut ¢aligmalarin degerlendirilmesi ve daha sonra yapilacak aragtirmalara temel
olusturmas1 amaglanmistir. Calisma sonuglarma gore, Istanbul'un bu konudaki calismalar merkezi oldugu ve
Sakarya Universitesi Sosyal Bilimler Enstitiisii Isletme anabilim dalinda en fazla tezin kaleme alindig1 tespit
edilmistir. Ayrica, erkeklerin finansal okuryazarlik diizeylerinin kadinlara kiyasla daha yiiksek oldugu ve yasin
artmastyla birlikte finansal okuryazarlik diizeyinin de arttig1 goriilmiistiir

Sekeroglu ve Kiziloglu'nun (2021) davranissal finans alaninda yaptiklar: ¢calismada, 2003-2020 yillar1 arasinda
gerceklestirilen lisansiistii tez calismalar1 incelenmistir. Yiiksekogretim Kurulu (YOK) Ulusal Tez Merkezi'nde
kayitli olan 79'u yiiksek lisans, 15'i doktora tezi olmak iizere toplam 94 tez incelenmistir. Bu ¢alismalarin ¢ogunun
Sosyal Bilimler Enstitiisii'nde hazirlandigi ve 50 farkli iniversitede gergeklestirildigi belirlenmistir. Ayrica, biyiik
sehirlerde yer alan liniversitelerin bu alanda 6zellikle ilgi gosterdigi gdzlemlenmistir.

3. Amag

Bu calisma, 2003-2024 yillar1 arasinda davranissal finans alaninda yazilmis akademik calismalar1 kapsamli ve
biitiinciil bir sekilde icerik analiziyle incelenmistir. Bu ana amag¢ dogrultusunda “Davranigsal finans alaninda
yazilmig caligmalarin; yayim yillari, tiirleri ve yazim dili, hazirlandigi alan bilgisi, ¢alisma konu alanlari,
iligkilendirilen degiskenler ve arastirma yontemi nelerdir?” alt amaglarina yanit aranmistir. Arastirma sonuglarina
gore, davranigsal finans alaninda gergeklestirilen ¢calismalarin incelenmesi amaglanmastir.

4. Yontem

Calismanin analizinde, kategorik ¢dziimleme teknigi ve betimsel icerik analizi yontemi kullamlmistir. Igerik
analizi, nitel ve nicel ¢aligmalarin derinlemesine incelenerek belirli bir konu veya alandaki metnin i¢eriginin
sistematik bir sekilde analiz edilmesi siirecidir (Smith, 2015, 123-145). igerik analizi, sosyal bilimler ve dijital
pazarlama alaninda sik¢a kullanilan nitel bir arastirma teknigi olarak kabul edilmektedir (Johnson, 2017, 78-92).
Kategorik ¢oziimleme, bir iletiyi 6nceden tanimlanmis veya inceleme sirasinda eklenen 6lgiitlere gore parcalara
ayirarak kategorilere gruplama islemidir.

Calismanin evreni, YOKTEZ ve Google Akademik veri tabanlarindan toplanmstir. 2003 ile Subat 2024 tarihleri
arasinda yayinlanmig ve tam metni erigsime agik olan 716 akademik ¢aligma incelenerek analiz ger¢eklestirilmistir.
Bu calismalari 409'u YOKTEZ, 307'si ise Google Akademik iizerinden temin edilmistir. Incelenen ¢alismalarda
icerik analizi yapilmig ve yayin yillari, tiirleri ve dilleri, hazirlandig: alan bilgisi, konu alanlari, iligkilendirilen
degiskenler ve aragtirma yontemleri agisindan kategorize edilmistir. Son asamada, kategorize edilen tiim
¢aligmalar tablo haline getirilmis ve yorumlanmistir.

5. Bulgular

Arastirma kapsaminda YOKTEZ ve Google Akademik’te yayinlanmis akademik calismalar incelenmis olup 2003-
2024 yillar1 arasinda davranigsal finans alaninda hazirlanmis 716 ¢alismaya ulasilmistir. Caligmalarin 409°u
YOKTEZ, 307’si Google Akademik’ten temin edilmistir.
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Grafik 1: YOKTEZ Calismalarimin Yayin Yillarina Gére Dagilim
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Grafik 1’de goriildiigii gibi 2003-2024 yillar1 arasinda YOKTEZ’de yaymlanan 409 akademik c¢alisma
incelenmistir. Davranigsal finans konusunda yapilan ¢alismalarin sayisinda son yillarda artis gézlemlenmistir. En
¢ok 2019, 2021 ve 2022 yillarinda 52’ser ¢aligma yapilmistir. 2004 yilinda hi¢ ¢alisma yapilmamigtir

Grafik 2: YOKTEZ Cahsmalarimin Yayn Tiirlerine Gore Dagihm
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Grafik 2’de goriildiigii iizere 2003-2024 yillar1 arasinda YOKTEZ’de yayinlanan 409 calismanim 288’1 yiiksek
lisans tezi olup 121’1 doktora tezinden olusmaktadir. Yillar itibariyle hazirlanan caligmalarin sayilart
incelendiginde yiiksek lisans tezlerinin doktora tezlerinden daha fazla oldugu tespit edilmistir. Yiiksek lisans
alaninda en fazla caligma 2019 yilinda ve doktora alaninda ise 2018 yilinda yapilmistir.

38



N.Akséz
TOGU-TURHAL Uygulamah Bilimler Fakiiltesi Dergisi /Journal Of Applied Sciences Faculty Of TOGU-TURHAL
Yil/Year:2024 Cilt/Vol:1 Sayi/No:2

Grafik 3: YOKTEZ Calismalarinin Yazim Diline Dagilim1
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Grafik 3’te goriildiigii iizere, 2003-2024 yillari arasinda YOKTEZ’de yayinlanan 409 ¢aligmanin 343’ii Tiirkge ve
66°s1 Ingilizce olarak yazilmistir. Tiirkce dilinde en fazla calisma 2021 yilinda ve ingilizce dilinde en fazla calisma
2019 ve 2023 yillarinda yapilmstir.

Tablo 1: YOKTEZ Cahsmalarinin Hazirlandig Alan Bilgisine Gére Dagihim

=

< =

<z = f— b 72)

Ow [Z | R | = [Cm = < Z |7 . S Bz ¢
THARE B EREHE I EE
CTS8X|K|O Z& | Z 2l 2EZ|8 3| F 2 : 2
- =) > |2 Z = | = | 2 B2 -
sBc E|5|SE2|%(28| 228 8| 2|5 |5E2|E|

N e [niy >

Z

wn
2003 1 1
2005 1 1
2006 3 3
2007 1 2 3 6
2008 1 2 3
2009 1 1 11 13
2010 2 7 9
2011 4 4

39



N.Akséz
TOGU-TURHAL Uygulamah Bilimler Fakiiltesi Dergisi /Journal Of Applied Sciences Faculty Of TOGU-TURHAL
Yil/Year:2024 Cilt/Vol:1 Sayi/No:2

2012 3 4 4 11
2013 1 10 11
2014 1 1 2 1 13 1 19
2015 1 1 1 20 1 24
2016 1 5 6
2017 1 3 17 22
2018 1 1 4 3 27 1 37
2019 4 1 |3 |2 3 10 29 52
2020 3 1 5 4 1125 2 41
2021 5 1 |3 1 6 36 52
2022 9 1 1 12 28 1 52
2023 8 1|1 3 1 1 23 1 |39
2024 3 3
TOPLAM | 39 1 |5 |13 (1 18 | 4 48 |1 11271 |4 1 1 1 | 409

YOKTEZ’de yayinlanmis davranissal finans alanindaki akademik calismalar incelendiginde en fazla calismanin
2019, 2021 ve 2022 yillarinda ve isletme alaninda yapildigini séylemek miimkiindiir. Akademik ¢aligmalarin bilim
dallarma gore dagilimi incelendiginde 271’1 isletme, 48’1 iktisat ve 39’u bankacilik ve sigortacilik alaninda
hazirlandig1 tespit edilmistir. Davranigsal finans alaninda 2004 yilinda herhangi bir caligma yapilmamuistir.

Tablo 2: YOKTEZ Cahsmalarinmn iliskilendirildigi Degiskenlere Gore Dagilimi
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2013 2 1 1 1 2 4 11
2014 2 4 1 1 3 8 19
2015 4 2 1 2 1 9 5 24
2016 1 1 3 1 6
2017 3 3 1 3 2 6 4 22
2018 3 3 5 1 4 14 7 37
2019 5 6 4 4 3 22 8 52
2020 4 7 6 3 3 6 12 41
2021 7 3 6 5 11 2 11 7 52
2022 8 2 5 4 11 3 15 4 52
2023 2 4 1 7 5 9 11 39
2024 1 2 3
TOPLAM | 43 10 48 33 46 28 115 86 409

YOKTEZ’de yayinlanmis davranissal finans alanindaki akademik calismalar iliskilendirilen degiskenlere gore
incelendiginde en fazla calismanin 2019, 2021 ve 2022 yillarinda ve yatirimci davraniglart konusunda oldugunu
sOylemek miimkiindiir. 2017 yil1 ve sonrasinda ¢aligmalarda ciddi artislar goriilmektedir. Akademik ¢aligmalarin
iligskilendirilen degiskenlere gore dagilimi incelendiginde 115’1 yatirimci davranislart, 86’s1 yatirimei psikolojisi,
48’1 davranigsal finans modelleri, 46’s1 psikolojik Onyargilar ve 43’1 anomaliler alaninda hazirlandig1 tespit
edilmistir.

Grafik 4: YOKTEZ Calismalarinin Arastirma Yontemlerine Gore Dagilimi
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Grafik 4’te goriildiigii iizere 2003-2024 yillar1 arasinda YOKTEZ’de yaymlanan 409 calismanim 256’s1 anket

yontemi, 147’si istatistik ve ekonometrik programlar, 1’1 igerik analizi ve 5°i nitel aragtirma yontemiyle
hazirlanmistir.

Tablo 3: YOKTEZ Cahsmalarinin Hazirlandiga Universite Tiiriine Gore Dagilimi

YILLAR DEVLET VAKIF TOPLAM
UNIVERSITESI UNIVERSITESI
2003 1 1
2005 1 1 2
2006 3 3
2007 5 1 6
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2008 3 3
2009 12 1 13
2010 8 1 9
2011 3 1 4
2012 10 1 11
2013 7 4 11
2014 12 7 19
2015 21 3 24
2016 2 4 6
2017 14 8 22
2018 30 7 37
2019 41 11 52
2020 22 19 41
2021 36 16 52
2022 42 10 52
2023 28 11 39
2024 3 3
TOPLAM 304 105 409

YOKTEZ’de yaymlanmis davranissal finans alanindaki akademik ¢aligmalar hazirlandig1 {iniversite tiiriine gére
incelendiginde en fazla ¢alismanin devlet {iniversitelerinde yapildigini sdylemek miimkiindiir. Yillara oranla
incelendiginde ise en fazla caligma 2022 yilinda, 42 galisma ile devlet iiniversitelerinde yapilmistir. Vakif
iiniversitelerinde ise en fazla 2020 yilinda 19 ¢alisma yapilmistir.

Grafik 5: Google Akademik Calismalarinin Yayin Yillarina Gére Dagilimi
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Grafik 5’te goriildiigi tizere 2003-2024 yillar1 arasinda Google Akademik’te yayinlanan 307 akademik ¢aligma
incelenmistir. Davranissal finans konusunda Google Akademik’te yayinlanan ¢alismalarin sayisinda son yillarda
artis gézlemlenmistir. En ¢ok 2022 yilinda 63 ¢alisma yapilmistir. 2004 yilinda hi¢ ¢alisma yapilmamaistir.
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Grafik 6: Google Akademik Calismalarimin Yayin Tiirlerine Gore Dagilimi
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Sekil 6’da goriildiigii tizere 2003-2024 yillar1 arasinda Google Akademik’te yayinlanan 307 ¢alismanin 36’°s1 tez
olup 271’1 makalelerden olugmaktadir. 36 tezin ise 29’u yiiksek lisans, 7’si doktora tezidir. 59 makale ile en fazla
calisma 2022 yilinda yapilmistir.

Grafik 7. Google Akademik Calismalarin Yazim Diline Gore Dagilimi
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Sekil 6’da goriildigii tizere 2003-2024 yillart arasinda Google Akademik’te yaymlanan 307 ¢alismanin 280’1
Tiirkge ve 27’si Ingilizce olarak yazilmustir. Tiirkce dilinde en fazla calisma 2022 yilinda 52 makale ile yapilmistir.
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Tablo 4. Google Akademik Calismalarinin Hazirlandigi Alan Bilgisine Gore Dagilimi
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=X = & k| = ! = 20 - Z <
= < g ! z. 3 :
m =2
=1
2003 1 1
2005 1 1 2
2006 3 3
2007 2 1 3
2008 1 1
2009 2 2
2010 3 3
2011 2 1 3
2012 3 3
2013 4 1 5
2014 1 3 1 5
2015 1 1 1 5 1 9
2016 1 17 1 3 22
2017 1 18 2 21
2018 2 11 1 6 1 21
2019 16 1 4 23
2020 1 26 1 3 31
2021 1 25 1 1 28
2022 57 1 5 63
2023 46 2 48
2024 10 10
TOPLAM | 7 236 1 2 2 8 48 1 2 307

Google Akademik’te yaymlanmig davranigsal finans alanindaki akademik g¢alismalar incelendiginde en fazla
calismanin 2022 yilinda yapildigini sdylemek miimkiindiir. Ayrica 2022 yili 57 makale ile dergilerde yaymlanan
¢aligmalarin en fazla yapildigi yil olmustur. Akademik ¢aligmalarin bilim dallarina goére dagilimi incelendiginde
48’1 Isletme, 236’s1 diger, 8’i iktisat ve 7’si Bankacilik ve Sigortacilik alaninda hazirlandig1 tespit edilmistir.
Davranigsal finans alaninda 2004 yilinda herhangi bir caligma yapilmamaistir.

Tablo 5. Google Akademik Cahsmalarimn iliskilendirilen Degiskenlerine Gore Dagilimi
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2003 1 1
2005 2 2
2006 1 2 3
2007 1 1 1 3
2008 1 1
2009 1 1 2
2010 2 1 3
2011 1 2 3
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2012 2 1 3
2013 1 3 1 5
2014 1 4 5
2015 2 1 3 1 1 1 9
2016 6 2 1 2 7 4 22
2017 2 2 1 3 5 3 5 21
2018 2 1 3 6 5 4 21
2019 3 2 2 2 2 2 5 5 23
2020 1 1 1 4 5 3 11 5 31
2021 3 4 4 1 3 2 7 4 28
2022 13 4 4 1 8 3 24 6 63
2023 8 5 8 4 4 11 8 48
2024 2 2 4 2 10
TOPLAM | 49 16 25 26 40 17 83 51 307
Google Akademik’te yaymlanmis davramigsal finans alanindaki akademik ¢alismalar iliskilendirilen

degiskenlerine gore incelendiginde en fazla c¢alisma 2022 yilinda yapilmistir. Caligmalarin 83’ yatirimci
davranislari, 51°1 yatirimei psikolojisi, 49°u anomaliler ve 40’1 psikolojik dnyargilar alaninda hazirlandig: tespit

edilmistir.
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Grafik 8. Google Akademik Calismalarin Arastirma Yontemlerine Gore Dagilin

B Anket Yontemi M istatistik ve Ekonometrik Programlar m icerik Analizi

Nitel

Grafik 6’te goriildiigi tizere 2003-2024 yillar1 arasinda Google Akademik’te yayinlanan 307 ¢alismanin 136’s1
anket yontemi, 110’u istatistik ve ekonometrik programlar, 7’si igerik analizi ve 54’ nitel arastirma yontemiyle

hazirlanmistir.

Tablo 6. Google Akademik Calismalarin Hazirlandig Platforma Goére Dagilimi

Yillar Devlet Universitesi | Vakif Universitesi | Diger (Dergiler) Toplam
2003 1 1
2005 1 1 2
2006 3 3
2007 1 1 2
2008 1 1
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2009 1 1 2
2010 1 2 3
2011 2 1 3
2012 3 3
2013 5 5
2014 1 4 5
2015 2 7 9
2016 1 1 20 22
2017 2 1 18 21
2018 2 2 17 19
2019 3 20 23
2020 1 1 29 31
2021 2 1 25 28
2022 4 59 63
2023 1 1 46 48
2024 10 10
TOPLAM 33 9 265 307

Google Akademik’te yaymlanmig davranigsal finans alanindaki akademik ¢aligmalar hazirlandig1 platforma gore
incelendiginde en fazla ¢alismanin dergilerde yapildigini sdylemek miimkiindiir. Yillara oranla incelendiginde ise
en fazla caligma 2022 yilinda 59 ¢alisma ile dergilerde makale olarak yapilmustir.

6. Sonuc¢

Bu calismada, 2003-2024 yillar1 arasinda YOKTEZ ve Google Akademik veri tabanlarinda yaymlanmis
"Davranigsal Finans" alanindaki akademik g¢alismalara yonelik bir icerik analizi gergeklestirilmistir. Analiz
sonuglarina gore su bulgular elde edilmistir:

e Bu calisma kapsaminda, 2003-2024 yillar1 arasinda davranissal finans alaninda toplam 716
calisma incelenmistir, bunlarm 409'u YOKTEZ'de, 307'si ise Google Akademik'te yaymlanmistir.
Genellikle isletme bolimiinde ve yatirnmer davramiglari konusunda olup, Tirkge dilinde ve anket
yontemiyle gergeklestirilmistir.

¢ YOKTEZ'de yer alan 409 ¢alismadan 288'i yiiksek lisans tezi, 121'i ise doktora tezidir.

e Yillara gore yapilan degerlendirmede, davranigsal finans alaninda en yogun ¢aligmalarin 2019,
2021 ve 2022 yillarinda gergeklestirildigi goriillmektedir. Bu donemde en fazla galisma isletme (271),
iktisat (48) ve bankacilik ve sigortacilik (39) alanlarinda yaymlanmistir. Ote yandan, 2004 yilinda higbir
¢aligmanin yayinlanmamis olmasi dikkat cekmektedir.

¢ YOKTEZ'de yer alan calismalar incelendiginde, en yogun calismalarin 2019, 2021 ve 2022
yillarinda yapildig1 goriilmektedir. Bu donemde yatirimer davranislari, yatirimer psikolojisi, davranissal
finans modelleri, psikolojik onyargilar ve anomaliler gibi konularin anket yontemiyle incelendigi
belirlenmistir.

¢ YOKTEZ calismalarinin ¢ogunlugunun 2022 yilinda devlet iiniversitelerinde yapildig: tespit
edilmistir.

® Google Akademik'te yer alan 307 ¢alismanin 29'u yiiksek lisans tezi, 7'si doktora tezi ve 271"
makaleden olugmaktadir.

e Caligmalarin yillara gore degerlendirilmesi sonucunda, en fazla calismanin dergilerde
yayinlandig1 (236), isletme alaninda (48) ve 2022 yilinda gergeklestirildigi belirlenmistir. Google
Akademik iizerinde yayinlanan ¢aligmalar incelendiginde ise en yogun ¢alismanin 2022 yilinda yapildig:
ve bu ¢aligmalarin yatirimer davranislari, yatirimer psikolojisi, anomaliler ve psikolojik dnyargilar gibi
konular1 anket yontemiyle inceledigi gézlemlenmistir.

® Google Akademik caligmalarinin ¢ogunlugu 2022 yilinda dergilerde yayinlanmustir.

Bu galisma, 2003-2024 yillar1 arasinda davranigsal finans alaninda yapilan akademik aragtirmalar1 kapsamli
bir sekilde incelemeyi ve bu caligmalarin ortak ve farkli yonlerini belirlemeyi amaglamaktadir. Bu sekilde,
caligmanin bulgulari, gelecekte davranigsal finans {izerine aragtirma yapacak olan aragtirmacilara ¢aligmalarini
planlamalarinda yardimei olabilir. Ayrica, bu ¢alismanin sonuclarina dayanarak, gelecekte davranigsal finans
konusunda yapilacak c¢aligmalarda veri toplama araglarinin ve veri analiz yOntemlerinin c¢esitlendirilmesi
oOnerilebilir.
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ETiK VE BiLIMSEL iLKELER SORUMLULUK BEYANI

Bu c¢alismanin tiim hazirlanma stireclerinde etik kurallara ve bilimsel atif gosterme ilkelerine riayet edildigini
yazar(lar) beyan eder. Aksi bir durumun tespiti halinde Tokat Gaziosmanpasa Universitesi Turhal Uygulamali
Bilimler Fakiiltesi Dergisi’nin hi¢bir sorumlulugu olmayip, tiim sorumluluk makale yazar(lar)ina aittir. Yazar(lar)
etik kurul izni gerektiren ¢alismalarda, izinle ilgili bilgileri (kurul adi, tarih ve say1 no) yontem boliimiinde ve
ayrica burada belirtmislerdir.

Kurul adi:
Tarih:
No:

ARASTIRMACILARIN MAKALEYE KATKI ORANI BEYANI

1. yazar katki orani: %

2. yazar katki orani: %
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