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Research Article Arastirma Makalesi

The Impact of the Covid-19 Period on the
Stock Returns and Financial Performance of
Companies

Covid-19 Doneminin Sirketlerin Hisse Senedi Getirileri ve

Finansal Performanslar Uzerindeki Etkisi

Abstract

This study examines the relationship between the financial performance and annual stock
returns of 25 companies from the food, construction, energy, transportation, and
technology sectors traded on BIST. The study aims to observe how the COVID-19 period
affected these relationships. Data from 2018-2019 before COVID-19 and 2021-2022 after
COVID-19 were included in the analysis. The financial performances of the companies
were analyzed using the TOPSIS method. The relationship between companies' stock
returns and financial performance was examined using Spearman correlation analysis.
According to the results of the analysis, it has been observed that the stock returns of the
companies fluctuate constantly, regardless of the COVID-19 period. It was concluded that
there is no significant relationship between companies' stock returns and financial
performance.

Keywords: Financial performance, topsis, Covid-19, stock returns, Spearman

0z

Bu calismada BIST'de islem goren gida, insaat, enerji, ulasim ve teknoloji
sektorlerinden olmak Gzere toplam 25 firmanin finansal performanslari ile yillik hisse
senedi getirileri arasindaki iliski incelenmistir. Calismada COVID-19 déneminin bu
iliskileri nasil etkilediginin gb6zlemlenmesi amacglanmistir. COVID-19 6ncesine ait 2018-
2019 yillari verileri ve COVID-19 sonrasina ait 2021-2022 yillari verileri analize dahil
edilmistir. Firmalarin finansal performanslari TOPSIS ydntemi kullanilarak analiz
edilmistir. Firmalarin hisse senedi getirileri ile finansal performanslari arasindaki iliskiyi
incelemek igin Spearman korelasyon analizinden yararlaniimistir. Analiz sonuglarina
gore firmalarin hisse senedi getirilerinin, COVID-19 déneminden bagimsiz olarak,
surekli bir dalgalanma halinde oldugu gorilmustir. Firmalarin hisse senedi getirileri ile
finansal performanslari arasinda anlamli bir iliski olmadigi sonucuna ulasiimistir.

Anahtar Kelimeler: Finansal performans, topsis, Covid-19, hisse senedi getirisi,
Spearman
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Introduction

The Covid-19 virus can also be economically contagious (Baldwin & Mauro, 2020). While the Covid-19 epidemic is defined as
"Coronanomics" in terms of its economic consequences, it is also called "Black Swan" by some (Barua, 2020).

During the Covid-19 epidemic, different restrictions were imposed in many countries. In particular, necessary precautions
have been taken and prohibitions have been imposed to prevent people from gathering together. In many countries, travel
has been cancelled, concerts and sports competitions have been postponed, distance education has been introduced,
businesses have switched to flexible working hours or working from home, curfews have been introduced, and mask
mandatory (Kilig, 2020). All these measures were felt economically, and this had a negative impact on the financial
environment. While this situation favoured some sectors, it was against others (Ondes & Ozkan, 2021).

One of the best indicators of financial situation is financial performance analysis. Financial performance analysis is identified
as summarizing the situation of the companies in the sector by evaluating their sizes with different ratios. According to the
analysis results, companies can identify their advantages and disadvantages and use this information to determine their plans
and strategies for the future (Pala, 2021). Companies can also conduct performance analysis to see how efficiently and
effectively they align with their goals (Karakas & Oztel, 2020). It is difficult for investors to invest their savings in suitable
investment areas. The most appropriate allocation of savings requires evaluating the information obtained by monitoring
the market and making the most appropriate choice using different analysis methods (Yalginer, Atan, & Boztosun, 2005).
Therefore, stocks are a tool that should be examined so that investors can invest correctly.

The study aimed to observe how the Covid-19 period affected the relationship between companies' financial performances
and stock returns. Data from 2018-2019 before Covid-19 and 2021-2022 after Covid-19 were included in the analysis. The
financial performances of the companies were analyzed using the TOPSIS method. Spearman correlation analysis examined
the relationship between companies' stock returns and financial performances. This study reveals its originality in that it is
one of the studies examining the relationship between financial performance and stock returns during the Covid-19 period
across more than one sector. In this regard, the study includes the introduction section, a literature review on financial
performance and stock returns, a theoretical framework regarding the methods used, and results obtained from the
application.

The Covid-19 virus can also be economically contagious (Baldwin & Mauro, 2020). While the Covid-19 epidemic is defined as
"Coronanomics" in terms of its economic consequences, it is also called a "Black Swan" by some (Barua, 2020). During the
Covid-19 pandemic, various restrictions were imposed in numerous countries. Specifically, essential precautions were
implemented and prohibitions were enforced to prevent gatherings. Travel plans were canceled, concerts and sports events
were postponed, distance learning was introduced, businesses transitioned to flexible working hours or remote work,
curfews were imposed, and mask mandates were enforced (Kilig, 2020). All these measures had economic repercussions,
leading to a negative impact on the financial landscape. While these circumstances benefitted certain sectors, they posed
challenges for others (Ondes & Ozkan, 2021).

One of the best indicators of the financial situation is financial performance analysis. Financial performance analysis is defined
as summarizing the situation of companies in the sector by evaluating their performance using various ratios. Based on the
analysis results, companies can identify their strengths and weaknesses and utilize this information when formulating their
future plans and strategies (Pala, 2021). Companies can also conduct performance analysis to assess how effectively and
efficiently they are aligned with their objectives (Karakas & Oztel, 2020). Investing savings in appropriate investment areas is
a challenging process for investors. Optimal allocation of savings necessitates evaluating market data and making informed
decisions using various analytical methods (Yalginer, Atan, & Boztosun, 2005). Therefore, stocks are a tool that investors
should carefully consider when making investment decisions.

The study aimed to observe how the Covid-19 period affected the relationship between companies' financial performances
and stock returns. Data from 2018-2019 before Covid-19 and 2021-2022 after Covid-19 were included in the analysis. The
financial performances of the companies were analyzed using the TOPSIS method. Spearman correlation analysis was
conducted to examine the relationship between companies' stock returns and financial performances. This study is
distinguished by its examination of the relationship between financial performance and stock returns across multiple sectors
during the Covid-19 period. The study comprises an introduction section, a literature review on financial performance and
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stock returns, a theoretical framework detailing the methods employed, and the results obtained from the application.
Literature Review

When the literature was reviewed, it was observed that the analysis focused on stocks when evaluating financial
performance. For instance, in a study by Akbulut (2020), the performance of cement companies traded on BIST was analyzed.
The study revealed that the best-performing companies during the selected data period were those with codes ADANA,
ADABGR, and KONYA. Similarly, Ersoy (2020) assessed the financial performance of eight companies listed in the
transportation index and concluded that companies with high profitability exhibited better performance. Additionally,
Hacifettahoglu and Percin (2020), Sahin and Karacan (2020), and Ertikin (2019) examined the financial performances of
companies operating in the construction sector across various time periods.

When examining the literature, it is evident that Multi-Criteria Decision Making (MCDM) methods are commonly employed
in evaluating the financial performances of companies. Akbulut (2020) utilized the CRITIC and MABAC techniques, both of
which are MCDM methods, in his study. Ersoy (2020) employed the GIA technique, another MCDM method. Hacifettahoglu
and Pergin (2020) utilized VIKOR and TOPSIS, Sahin and Karacan (2020) employed COPRAS and ARAS, while Ertikin (2019)
used TOPSIS and PROMETHEE methods in his study.

The literature has investigated the relationships between stock returns and financial performance. Calis and Sakarya (2020),
Unal and Yiiksel (2017), as well as Sakarya and Aytekin (2013), explored the link between banks' financial performance and
stock returns employing the PROMETHEE method. Saygili and Sahin (2018) sought to analyze the relationship between
companies' stock returns and financial performance using the TOPSIS method. The studies have concluded that there is no
significant relationship between stock returns and the financial performance of banks or companies.

Method

In this study, the TOPSIS method, one of the multi-criteria decision-making methods, was utilized. A definitive judgment
made to solve encountered problems or to achieve specific goals can be referred to as a decision. Decision-making can be
defined as the process where organizations, individuals, or decision-makers select from available options and implement
these choices to attain their objectives (Yildirm & Onder, 2018). Multi-criteria decision-making involves selecting, class one
or more alternatives from a set of options with diverse characteristics. This process typically advances based on criteria with
varying weights, considering multiple and often conflicting qualitative and quantitative criteria to provide support (Ozbek,
2021). Multi-criteria decision-making methods encompass algorithms designed to assist individuals in making the most
beneficial decisions. Various methods can be employed to select the most advantageous option, based on the available
information (Dalbudak & Rengber, 2022). Different multi-criteria decision-making methods can be applied to achieve optimal
outcomes in problem-solving scenarios (Oztel, 2016).

Topsis

TOPSIS is a multi-criteria decision-making method created by Hwang and Yoon in 1981. According to the TOPSIS method, the
solution alternative will be closest to the positive ideal solution point and furthest away from the negative ideal solution
point (Saygili & Sahin, 2018), (Ozbek, 2021).

Step 1: Creating the Decision Matrix
The first step of the TOPSIS method is to create the decision matrix. The decision matrix creates by the decision maker. The
rows of the matrix show the alternatives and the columns show the criteria. In the matrix A4;;, m refers to the number of

alternatives and n refers to the number of criteria. The decision matrix is shown as follows:
aqq A1 ... Q1
azq App ... A

ijr

Ay =
Am1 A2 - Amn

Step 2: Creating the Standard Decision Matrix

The standard decision matrix is created using the decision matrix. Each value in the decision matrix is squared and these

values are summed across the column. A total is obtained for each column. Each a;; value in the decision matrix is divided

by the square root of the sum of the column values in which it is located. In this way, the standard decision matrix is created.

This equation is as follows:
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a;i

_ j

YVij =
m 2
k=1 Qkj

It is called the standard decision matrix and R;; is shown as follows:
172 - T"n

121122 - Ton
Rij =

Ym1"m2 - "mn

Step 3: Creating the Weighted Standard Decision Matrix

A weighted standard decision matrix is created using predetermined criterion weights ( w;). The sum of the values to be used
w; must equal 1. R;; The standard decision matrix is created by multiplying the column values w; in the matrix by the value.
It is called the weighted standard decision matrix and V;; is represented as follows:

WiT21 Walay . WyTop Vpq Vg e

W1T11 Wl ... WpTin V11 V12 -
ij =

W1Tm1 Wotm2 -« Wnptmn Um1 Vm2 -

Step 4: Obtaining Positive Ideal Solution Values and Negative Ideal Solution Values

Ideal solution values are obtained after creating a weighted standard decision matrix. If the aim of the problem is
maximization, the positive ideal solution value is found by selecting the maximum values of each column. The positive ideal
solution value A* is obtained as follows:

= {(maxivij” € J), (min;vyj| j E]') i=123, ...,m}
A" ={v],v3, ..., v}

If the aim of the problem is minimization, the negative ideal solution value is found by selecting the minimum values of each
column. The negative ideal solution value A~ is obtained as follows:

A= {(miniviﬂj € J), (min;vyj| j €])i=123,..,m}
~={v{,v7, ..., v}

Step 5: Calculation of Separation Measures

Separation measures are calculated by finding the distance values to the positive and negative ideal solution points. The
Euclidean Distance Approach is used when calculating separation measures. There are two measures of separation: positive
ideal discrimination and negative ideal separation.

Positive ideal distance S}, defined as the distance of each alternative from the positive ideal solution and is calculated by the
formula:

n
S = Z (vij — v})?
j=1

Negative ideal distance S; , defined as the distance of each alternative from the negative ideal solution and is calculated by
the formula:

n
Si = Z (vij —v;)?
j=1

There are as many S;” and S;" as there are alternatives compared.

Stage 6: Calculation of Proximity Based on the Ideal Solution
When calculating decision points according to the ideal solution, positive ideal and negative ideal distance values are used.
The closeness to the ideal solution for each alternative (C/'is calculated by the formula:
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cr = Si’
ETST+S;

C; takes a value between 0 and 1. C;' = 1 means that decision alternative i lies on the positive ideal solution point, and C;" =
0 means that decision alternative i lies on the negative ideal solution point.

When the C;" value is sorted from largest to smallest, a ranking is made among the alternatives from best to most accurate.
The best alternative to choose is the alternative with the largest C;" value will be the alternative that is closest to the positive
ideal solution point and furthest from the negative ideal solution point.

Application

In the study, the financial performances and stock returns of 25 companies in the BIST index were analyzed using the TOPSIS
method, a multi-criteria decision-making approach, based on 8 financial ratios. Four years of data were utilized for the pre-
Covid-19 (2018-2019) and post-Covid-19 (2021-2022) periods. The data was sourced from the official websites of Investing
(investing.com) and Kap (Public Disclosure Platform). An illustrative application includes the computations for 2022
presented in the Appendix, with the outcomes for all years detailed in this section.

COMPANY NAME CODE
ANADOLU EFES BIiRACILIK VE MALT SANAYii A.S. AEFES
COCA-COLA iGECEK A.S. CCOLA
FOOD SECTOR DARDANEL ONENTAS GIDA SANAYi A.S DARDL
TAT GIDA SANAYi AS. TATGD
ULKER BiSKUVi SANAYi A.S. ULKER
ANEL ELEKTRIK PROJE TAAHHUT VE TiCARET A.S. ANELE
EDIP GAYRIMENKUL YATIRIM SANAYi VE TICARET A.S. EDIP
CONSTRUCTION - -
SECTOR ENKA INSAAT VE SANAYi A.S. ENKAI
KUYAS YATIRIM A S. KUYAS
YESIL YAPI ENDUSTRISI A.S. YYAPI
AKSA ENERJi URETIM A.S. AKSEN
ODAS ELEKTRIK URETIM SANAYi TICARET A.S. ODAS
ENERGY SECTOR ENERJISA ENERJI A.S. ENJSA
NATUREL YENILENEBILIR ENERJI TICARET A.S. NATEN
ZORLU ENERJI ELEKTRIK URETIM A S. ZOREN
BEYAZ FiLO OTO KIRALAMA A.S. BEYAZ
CELEBI HAVA SERVISI A S. CLEBI
TRANSPORTATION ,
SECTOR PEGASUS HAVA TASIMACILIGI A S. PGSUS
TRABZON LIMAN iSLETMECILIGI A.S. TLMAN
TURK HAVA YOLLARI A.O. THYAO
DESPEC BiLGISAYAR PAZARLAMA VE TICARET A.S. DESPC
LiNK BILGISAYAR SISTEMLERI YAZILIMI VE DONANIMI SANAYi VE TICARET A.S. LINK
TECHNOLOGY SECTOR KAREL ELEKTRONIK SANAYi VE TICARET A.S. KAREL
LOGO YAZILIM SANAYi VE TICARET A.S. LOGO
KRON TEKNOLOJI A.S. KRONT

Table 1. Names and Codes of Companies Used in the Analysis

In the study, companies in the food, construction, energy, transportation and technology sectors in the BIST index were
examined. Five companies under each sector were selected and included in the analysis. Table 1 shows the names and codes
of the companies included in the study.
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Criteria/Financial Ratio Direction Abbreviations
of Effect (Codes)

Current Rate + K1
Liquidity Ratios

Cash Rate + K2

Receivables Turnover Rate + K3
Activity Rates

Stock Turnover Rate + K4
Financial Leverage Ratio - K5
Structure Ratios Total Foreign Resources / Equity - K6
Profitability Return on Assets + K7
Ratios Return on Equity + K8

Table 2. Financial Ratios Used in the Study and Their Impact Directions

Given that the primary objective of companies is profitability, financial ratios serve as fundamental indicators that offer
insights into financial performance. Utilizing financial ratios to assess company performance is a longstanding yet commonly
employed and highly efficient tool for decision-makers, business analysts, and investors (Delen, Kuzey, & Uyar, 2013). This
study scrutinised the liquidity, activity, financial structure, and profitability ratios of the companies. Within each ratio
category, two financial ratios were chosen and utilized as criteria in the analysis: current and cash ratio from liquidity ratios;
receivables turnover and stock turnover from activity ratios; leverage and total foreign resources/equity ratio from financial
structure ratios. Return on assets and return on equity ratios were encompassed in the study among the profitability ratios.
Table 2 illustrates the ratios considered in the study and their impact on financial performance.

Company Codes 2018 2019 2021 2022
AEFES 14 13 15 14
CCOLA 11 9 11 12
FOOD SECTOR DARDL 25 20 18 16
TATGD 10 7 7 17
ULKER 7 10 22 19
ANELE 15 18 23 21
EDIP 19 17 2 4
CONSTRUCTION SECTOR ENKAI 8 5
KUYAS 22 24 4
YYAPI 16 22 13 6
AKSEN 12 16 17 25
ODAS 23 23 16 7
ENERGY SECTOR ENJSA 21 21 20 11
NATEN 17 12 9 10
ZOREN 24 25 24 24
BEYAZ 13 14 10 18
CLEBI 5 11 14 15
TRANSPORTATION SECTOR PGSUS 20 15 25 23
TLMAN 2 2 3 2
THYAO 18 19 21 20
DESPC 3 8 12 13
LINK 1 1 1 1
TECHNOLOGY SECTOR KAREL 9 6 19 22
LOGO 4 3 6 9
KRONT 6 4 5 5

Table 3. Financial Performance Rankings of Companies according to the TOPSIS method

Current Perspectives in Social Sciences



367

Table 3 shows the four-year financial performance rankings of the companies in the study according to the TOPSIS method.
LINK company ranks first in the performance rankings in all years. The findings are shown in Table 4.

2018 2019 2021 2022

Return (%) Rank Return (%) Rank Return (%) Rank Return (%) Rank
AEFES -14.48 6 13.93 24 32.68 7 89.08 17
CCOLA -8.12 4 26.90 22 33,24 6 85.54 18
DARDL -57.18 17 123.55 3 -60.43 23 70.51 23
TATGD -29.61 11 49.88 11 3.39 13 113.22 12
ULKER -27.64 10 42.15 15 -28.34 20 91.96 15
ANELE -77.59 20 68.38 8 -5.91 16 56.24 24
EDIP -42.69 14 59.07 9 -17.39 19 150.37 6
ENKAI -16.00 7 39.20 17 76.01 3 90.18 16
KUYAS -115.88 23 37.82 19 79.83 2 164.29 4
YYAPI -136.69 24 93.16 4 -69.31 24 102.73 14
AKSEN -43.25 15 34.93 20 98.79 1 156.91 5
ODAS -114.43 22 39.95 16 -77.99 25 212.77 1
ENJSA -21.55 8 45.04 12 11,13 11 110.40 13
NATEN 0.00 3 77.19 7 21.66 9 146.61 8
ZOREN -24.98 9 28.14 21 -42.09 22 145.48 9
BEYAZ -251.06 25 14.63 23 -15.02 18 76.40 20
CLEBI 62.10 1 55.96 10 -4.21 15 146.63 7
PGSUS -38.85 13 132.70 1 12.99 10 173.17 3
TLMAN -80.79 21 43.87 14 7.18 12 70.84 22
THYAO 2.64 2 -10.81 25 43.87 5 195.13 2
DESPC -9.02 5 43.95 13 -36.13 21 84.76 19
LINK -53.86 16 78.07 6 -12.32 17 74.97 21
KAREL -33.21 12 124.84 2 56.65 4 142.08 10
LOGO -77.23 19 80.66 5 29.01 8 53.75 25
KRONT -75.45 18 37.99 18 1.51 14 115.74 11

Table 4. Annual Stock Returns and Rankings of Companies

When the data in Table 4 is analyzed, it is observed that there is a fluctuation in the annual stock returns of the companies
and that no company provides a positive return in all years. When evaluated in general, it was observed that there was a
fluctuation in the annual returns of the companies.

Correlation Coefficient Sig. (2-tailed)
2022 -0.158 0.452
2021 0.101 0.632
2019 0.158 0.449
2018 0.102 0.629

Table 5. Correlation Results Between Financial Performances of Companies and Stock Returns

Spearman correlation analysis was conducted to ascertain a statistically significant relationship between the financial
performance of the companies and their stock returns. Table 5 presents the outcomes of the Spearman correlation analysis.
Based on the correlation analysis findings depicted in Table 5, it was noted that there was no significant association between
the financial performance of the companies and their annual stock returns (p>0.05).
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Conclusion

Looking at the financial performance results of companies, it can be seen that most companies were not affected much by
2020, which was the Covid-19 period. While DARDL, one of the companies in the food industry, has increased its performance
rankings every year, ULKER has gradually declined until 2022. EDIP and KUYAS in construction industry companies have made
serious progress in their performance rankings after 2020, the Covid-19 period. ODAS has shown better financial performance
every year when operating in the energy sector.

TLMAN has always had the highest performance ranking among companies operating in the transportation sector. In the
technology sector, LINK ranked first in the performance rankings every year among all sectors included in the study. DESPC,
KAREL, and LOGO, other companies operating in the technology sector, fell to lower performance rankings after 2020.
Therefore, it can be said that the Covid-19 period negatively affected the financial performance of these companies.

Looking at the stock returns of the companies, it was concluded that all companies brought more returns in 2022 than the
previous year, and no company had a negative return. AEFES and CCOLA operating in the food sector, ENKAI and KUYAS in
the construction sector, and AKSEN in the energy sector have provided more stock returns every year.

While LINK ranked first in performance rankings yearly, it could not even enter the top 5 in companies' stock returns rankings.
It has been observed that KUYAS company has increased in both performance rankings and stock returns after 2020. It was
concluded that although AKSEN did not improve its financial performance after Covid-19, stock returns increased.

It has been observed that the companies that rank first in the stock returns ranking are those operating in the energy and
transportation sectors. These companies are CLEBI, PGSUS, AKSEN and ODAS, respectively, according to years. While THYAO
was in the top 5 in stock returns in all years except 2019, it ranked last in 2019. When looking at the financial performance
of the company, it is seen that it ranks at the bottom in all years. Looking at the correlation results in Table 5, it can be said
that there is no significant relationship between the financial performance of the companies and their annual stock returns.

Future studies can contribute to the literature by including more years or companies. At the same time, a comparison
between companies and stock returns can be made by considering companies in one sector rather than five different sectors.
Looking at the financial performance results of companies, it can be observed that most companies were not significantly
affected by the Covid-19 pandemic in 2020. Among them, DARDL, a company in the food industry, has consistently improved
its performance rankings annually, while ULKER experienced a gradual decline until 2022. In the construction industry, EDIP
and KUYAS have made significant progress in their performance rankings post-2020. Operating in the energy sector, ODAS
has demonstrated improved financial performance each year.

TLMAN consistently held the highest performance ranking among companies in the transportation sector. Within the
technology sector, LINK consistently secured the top position in performance rankings across all sectors included in the study.
Conversely, companies like DESPC, KAREL, and LOGO operating in the technology sector experienced a decline in their
performance rankings post-2020. Hence, it can be inferred that the Covid-19 pandemic had a negative impact on the financial
performance of these companies.

Analyzing the stock returns of the companies revealed that all companies delivered higher returns in 2022 compared to the
previous year, with none reporting negative returns. Companies such as AEFES and CCOLA in the food sector, ENKAI and
KUYAS in the construction sector, and AKSEN in the energy sector consistently provided increased stock returns annually.

Although LINK consistently ranked first in performance rankings annually, it did not feature in the top 5 for companies' stock
returns rankings. Notably, KUYAS demonstrated improvements in both performance rankings and stock returns post-2020.
Despite AKSEN's stagnant financial performance after the Covid-19 pandemic, stock returns surged.

Companies operating in the energy and transportation sectors, namely CLEBI, PGSUS, AKSEN, and ODAS, topped the stock
returns rankings over the years. THYAO consistently ranked within the top 5 for stock returns in all years except 2019 when
it placed last. However, when examining the company's financial performance, it consistently ranked at the bottom. The
correlation results presented in Table 5 indicate a lack of significant relationship between companies' financial performance
and their annual stock returns.

Future studies could enhance the existing literature by extending the analysis to include more years or companies.
Additionally, a comparative analysis focusing on companies within a single sector, rather than across five different sectors,
could provide valuable insights into company performance and stock returns.

Current Perspectives in Social Sciences



369

Author Contributions: Concept —E.A.; Design-E.A.; Supervision-O.F.R.; Resources-E.Z.; Materials-O.F.R., Data Collection and/or Processing-E.Z.; Analysis
andyor Interpretation-E.Z.; Literature Search-E.Z.; Writing Manuscript-E.A.; Critical Review-0.F.R.

Peer-review: Externally peer-reviewed.

Conflict of Interest: The authors have no conflicts of interest to declare.

Financial Disclosure: The authors declared that this study has received no financial support.

Yazar Katkilari: Fikir-E.A; Tasarim-E.A; Denetleme-O.F.R.; Kaynaklar-E.Z.; Materyal-O.F.R., Veri Toplanmasi ve/veya Islemesi-E.Z.; Analiz ve/ veya Yorum-
E.Z.; Literatiir Taramasi-E.Z.; Yaziyi Yazan-E.A.; Elestirel inceleme-O.F.R.

Hakem Degerlendirmesi: Dis bagimsiz.

Cikar Catismasi: Yazarlar, ¢ikar ¢atismasi olmadigini beyan etmistir.

Finansal Destek: Yazarlar, bu ¢alisma igin finansal destek almadigini beyan etmistir.

References

Akbulut, O. Y. (2020). Finansal Performans ile Pay Senedi Getirisi Arasindaki iliskinin Bitiinlesik CRITIC ve MABAC CKKV
Teknikleriyle Olclilmesi: Borsa istanbul Cimento Sektorii Firmalari Uzerine Ampirik Bir Uygulama. Pamukkale Universitesi
Sosyal Bilimler Enstitiisii Dergisi, 40, 471-488.

Baldwin, R., & Mauro, B. W. (2020). Economics in the Time of COVID-19. Centre for Economic Policy Research.

Barua, S. (2020). Understanding Coronanomics: The Economic Implications of the Coronavirus (COVID-19) Pandemic. S&P
Global Market Intelligence.

Calis, N., & Sakarya, S. (2020). Finansal Performans ve Hisse Senedi Getirisi iliskisi: BIST Bankacilik Endeksi Uzerine Bir
inceleme. MANAS Sosyal Arastirmalar Dergisi, 9(2), 1046-1058.

Dalbudak, E., & Rencgber, O. F. (2022). Cok Kriterli Karar Verme Yontemleri Uzerine Literatiir incelemesi. Gaziantep
Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi, 4(1), 1-16.

Delen, D., Kuzey, C., & Uyar, A. (2013). Measuring Firm Performance Using Financial Ratios: A Decision Tree Approach. Expert
Systems with Applications, 40(10), 3970-3983.

Ersoy, N. (2020). Finansal Performansin Gri iliskisel Analiz Yontemi ile Degerlendirilmesi: Borsa istanbul Ulastirma
Endeksi'ndeki Sirketler Uzerine Bir Arastirma. Muhasebe ve Finansman Dergisi, (86), 223-246.

Ertikin, K. (2019). Topsis ve Promethee Cok Kriterli Karar Verme Yéntemleri ile Finansal Performansin Karsilastirilmasi: BIST
ingaat Sektérii Uzerine Bir Uygulama. Bursa Uludag Universitesi Sosyal Bilimler Enstitisi.

Hacifettahoglu, O., & Percin, S. (2020). Biitiinlesik CKKV Yaklagimi ile Finansal Boyutta Tiirk ingaat Firmalarinin Performansinin
Degerlendirilmesi. Dokuz Eyliil Universitesi Sosyal Bilimler Enstitiisii Dergisi, 22(2), 543-567.

Karakas, A., & Oztel, A. (2020). BIST'de Yer Alan Turizm isletmelerinin Finansal Performanslarinin Entropi Tabanli Topsis
Yéntemi ile Belirlenmesi: Bir Phyton Uygulamasi. Dicle Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi, 10(20), 543-
562.

Kilig, Y. (2020). Borsa istanbul'da COVID 19 (Koronaviriis) Etkisi. JOEP: Journal of Emerging Economies and Policy, 5(1), 66-77.

Ondes, T., & Ozkan, T. (2021). Biitlinlesik CRITIC-EDAS Yaklasimiyla Covid 19 Pandemisinin Bilisim Sektérii Uzerindeki Finansal
Performans Etkisi. Giimiishane Universitesi Sosyal Bilimler Enstitiisii Elektronik Dergisi, 12(2), 506-522.

Ozbek, A. (2021). Cok Kriterli Karar Verme Yontemleri ve Excel ile Problem Céziimii. Seckin Yayincilik.

Oztel, A. (2016). Cok Kriterli Karar Verme Segiminde Yeni Bir Yaklasim. 17. Uluslararasi Ekonometri, Yoneylem Arastirmasi ve
istatistik Sempozyumu. Sivas.

Pala, O. (2021). BIST insaat Endeksinde Biitiinlesik CCSD-COCOSO Tabanli Finansal Performans Analizi. Afyon Kocatepe
Universitesi Sosya Bilimler Dergisi, 23(4), 1500-1513.

Sakarya, S., & Aytekin, S. (2013). IMKB'de islem Géren Mevduat Bankalarinin Performanslari ile Hisse Senedi Getirileri
Arasindaki iliskinin Olgiilmesi: PROMETHEE Cok Kriterli Karar Verme Yéntemiyle Bir Uygulama. Uluslararasi Alanya isletme
Fakiiltesi Dergisi, 5(2), 99-109.

Saygil, E., & Sahin, Y. (2018). Finansal Performans ile Hisse Senedi Yatirimci Kararlari Arasindaki iliski: BIST Cimento
Sektdriinde TOPSIS Uygulamasi. izmir Democracy University Social Sciance Journal, 16-45.

Sahin, i. E., & Karacan, K. B. (2020). Entropi Temelli Copras ve Aras Yéntemleri ile Borsa istanbul insaat Endeksi XINSA
Firmalarinin Finansal Performans Analizi. Selcuk Universitesi Sosyal Bilimler Enstitiisii Dergisi, 44, 171-183.

Unal, S., & Yiiksel, R. (2017). Finansal Performans ve Hisse Senedi Getirisi iliskisi: BIST Siirdiiriilebilir Endeksindeki Bankalar

Current Perspectives in Social Sciences



370

Uzerine Bir inceleme. Uluslararasi Yénetim, iktisat ve isletme Dergisi, 264-270.

Yalciner, K., Atan, M., & Boztosun, D. (2005). Finansal Oranlarla Hisse Senedi Getirileri Arasindaki iliski. The Journal of
Accounting and Finance, 27, 176-187.

Yildirim, B. F., & Onder, E. (2018). Cok Kriterli Karar Verme Yéntemleri. Dora Basim Yayin.

Current Perspectives in Social Sciences



371

Appendix
TOPSIS Application of 2022
Decision Matrix
K1 K2 K3 K4 K5 K6 K7 K8
AEFES 1,226359 | 0,567843 6,420633 -4,08012 0,575713 1,356896 0,045301 0,106771
CCOLA 1,63076 0,813295 8,017452 -5,41528 0,611758 1,57571 0,073762 0,189988
DARDL 0,793306 | 0,011749 7,859064 | -5,97156 0,453834 0,830946 0,021115 0,03866
TATGD 1,259989 | 0,092579 1,16495 -0,82325 0,751172 3,018843 0,066539 0,26741
ULKER 1,490718 | 0,548034 5,643489 -3,96056 0,797075 3,927931 0,00527 0,025971
ANELE 0,753244 | 0,040907 4,293128 | -4,65638 0,786591 3,685836 0,022257 0,104293
EDIP 1,023283 0,176761 635,2842 -320,937 0,78128 3,572061 0,271216 1,240014
ENKAI 2,386308 | 0,692573 | 8,877484 | -6,82384 0,237059 | 0,310718 | 0,01318 0,017275
KUYAS 4,15046 0,355796 | 2,088371 | -0,73834 0,257359 | 0,346545 | 0,323325 | 0,435372
YYAPI 0,877634 | 0,032283 | 0,027737 | -0,06448 0,374435 | 0,598555 | 0,314966 | 0,50349
AKSEN 1,430591 | 0,117462 186,7767 -164,482 0,429518 0,752902 0,146996 0,25767
ODAS 1,432684 | 0,499884 12,41503 | -7,20429 0,436368 | 0,774206 | 0,249796 | 0,44319
ENJSA 0,703607 | 0,267839 | 54,05298 | -43,9219 0,635534 | 1,743738 | 0,244947 | 0,672072
NATEN 1,854903 0,612799 37,90948 | -24,2712 0,263692 0,358127 0,099161 0,134673
ZOREN 0,598624 | 0,10177 58,91987 -51,2849 0,738852 2,829239 0,000593 0,002272
BEYAZ 1,164429 | 0,201443 7,322151 -6,99723 0,779742 3,540133 0,062746 0,284876
CLEBI 1,492322 | 0,901576 93,89505 -60,3432 0,596066 1,475652 0,143342 0,354866
PGSUS 0,997959 | 0,508595 85,17386 | -62,0992 0,811647 | 4,309194 | 0,074112 0,393474
TLMAN 3,423018 | 0,583524 42,33445 -19,0275 0,223886 0,28847 0,520745 0,670964
THYAO 0,877012 | 0,494625 50,22095 | -38,0129 0,686422 | 2,189002 | 0,081981 | 0,261438
DESPC 1,698637 | 0,025828 | 7,299107 | -6,76564 0,581174 | 1,387625 | 0,09501 0,226848
LINK 7,042514 | 8,099214 164,6904 | -16,498 0,131685 | 0,151655 | 0,387859 | 0,44668
KAREL 1,013644 | 0,059065 2,577771 | -2,00033 0,80707 4,183239 | 0,013106 | 0,067932
LOGO 0,91499 0,193294 184,6079 | -43,4297 0,550473 1,22456 0,159124 | 0,35398
KRONT 1,518257 | 0,387124 116,0236 | -15,6948 0,469262 0,88417 0,222074 | 0,418425
Standard Decision Matrix
K1 K2 K3 K4 K5 K6 K7 K8
AEFES 0,113855 0,067802 0,008722 -0,01063 0,195519 0,119607 0,045614 | 0,051597
CCOLA 0,1514 0,09711 0,010891 -0,01411 0,20776 0,138895 0,07427 0,091812
DARDL 0,073651 0,001403 0,010676 -0,01556 0,154127 | 0,073246 0,021261 0,018683
TATGD 0,116978 | 0,011054 | 0,001582 -0,00215 0,255107 | 0,266104 0,066998 0,129226
ULKER 0,138399 0,065437 | 0,007666 -0,01032 0,270696 | 0,346238 0,005306 0,01255
ANELE 0,069931 0,004884 | 0,005832 -0,01214 0,267136 | 0,324898 0,022411 0,0504
EDIP 0,095002 0,021106 | 0,862978 -0,83641 0,265332 0,314869 0,273086 0,599237
ENKAI 0,221546 | 0,082695 | 0,012059 | -0,01778 0,080508 | 0,027389 | 0,013271 | 0,008348
KUYAS 0,38533 0,042483 | 0,002837 | -0,00192 0,087402 | 0,030547 | 0,325555 | 0,210393
YYAPI 0,08148 0,003855 | 3,77E-05 -0,00017 0,127163 | 0,052761 | 0,317138 | 0,243312
AKSEN 0,132816 | 0,014025 | 0,25372 -0,42867 0,145869 | 0,066367 | 0,14801 0,124519
ODAS 0,133011 | 0,059688 | 0,016865 | -0,01878 0,148196 | 0,068245 | 0,251519 | 0,214172
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ENJSA 0,065323 | 0,031981 | 0,073426 | -0,11447 | 0,215835 | 0,153707 | 0,246637 | 0,324779
NATEN 0,17221 0,07317 0,051497 | -0,06325 | 0,089553 | 0,031568 | 0,099845 | 0,065081
ZOREN 0,055576 | 0,012152 0,080038 -0,13366 0,250923 0,249391 0,000597 0,001098
BEYAZ 0,108106 | 0,024053 0,009947 -0,01824 0,26481 0,312055 0,063179 0,137666
CLEBI 0,138548 | 0,107651 | 0,127548 -0,15726 0,202431 0,130075 0,144331 0,171489
PGSUS 0,092651 0,060728 | 0,115701 -0,16184 0,275645 0,379846 0,074623 0,190146
TLMAN 0,317794 | 0,069675 0,057508 -0,04959 0,076034 | 0,025428 0,524337 0,324243
THYAO 0,081422 0,05906 0,068221 -0,09907 0,233117 | 0,192956 0,082547 0,12634
DESPC 0,157702 0,003084 | 0,009915 -0,01763 0,197374 | 0,122316 0,095665 0,109624
LINK 0,653829 0,967072 0,223718 -0,043 0,044722 0,013368 0,390535 0,215858
KAREL 0,094107 0,007053 0,003502 -0,00521 0,274091 0,368743 0,013196 0,032828
LOGO 0,084948 | 0,02308 0,250774 | -0,11319 0,186947 | 0,107942 0,160221 0,171061
KRONT 0,140955 0,046224 | 0,157608 -0,0409 0,159367 | 0,077938 0,223606 0,202204
Weighted Standard Decision Matrix
K1 K2 K3 K4 K5 K6 K7 K8
AEFES 0,014232 | 0,008475 | 0,00109 -0,00133 | 0,02444 0,014951 | 0,005702 | 0,00645
CCOLA 0,018925 | 0,012139 | 0,001361 | -0,00176 | 0,02597 0,017362 | 0,009284 | 0,011476
DARDL 0,009206 | 0,000175 0,001334 | -0,00195 0,019266 | 0,009156 0,002658 0,002335
TATGD 0,014622 0,001382 0,000198 -0,00027 0,031888 | 0,033263 0,008375 0,016153
ULKER 0,0173 0,00818 0,000958 -0,00129 0,033837 | 0,04328 0,000663 0,001569
ANELE 0,008741 0,000611 | 0,000729 -0,00152 0,033392 0,040612 0,002801 0,0063
EDIP 0,011875 0,002638 | 0,107872 -0,10455 0,033167 | 0,039359 0,034136 0,074905
ENKAI 0,027693 0,010337 | 0,001507 -0,00222 0,010064 | 0,003424 0,001659 0,001044
KUYAS 0,048166 | 0,00531 0,000355 | -0,00024 | 0,010925 | 0,003818 | 0,040694 | 0,026299
YYAPI 0,010185 | 0,000482 | 4,71E-06 -2,1E-05 0,015895 | 0,006595 | 0,039642 | 0,030414
AKSEN 0,016602 | 0,001753 | 0,031715 | -0,05358 | 0,018234 | 0,008296 | 0,018501 | 0,015565
ODAS 0,016626 | 0,007461 | 0,002108 | -0,00235 | 0,018524 | 0,008531 | 0,03144 0,026771
ENJSA 0,008165 | 0,003998 | 0,009178 | -0,01431 | 0,026979 | 0,019213 | 0,03083 0,040597
NATEN 0,021526 | 0,009146 | 0,006437 | -0,00791 | 0,011194 | 0,003946 | 0,012481 | 0,008135
ZOREN 0,006947 0,001519 | 0,010005 -0,01671 0,031365 0,031174 7,47E-05 0,000137
BEYAZ 0,013513 0,003007 | 0,001243 -0,00228 0,033101 0,039007 0,007897 0,017208
CLEBI 0,017318 | 0,013456 | 0,015944 | -0,01966 0,025304 | 0,016259 0,018041 0,021436
PGSUS 0,011581 0,007591 | 0,014463 -0,02023 0,034456 | 0,047481 0,009328 0,023768
TLMAN 0,039724 | 0,008709 | 0,007188 -0,0062 0,009504 | 0,003178 0,065542 0,04053
THYAO 0,010178 | 0,007382 0,008528 -0,01238 0,02914 0,024119 0,010318 0,015793
DESPC 0,019713 | 0,000385 | 0,001239 | -0,0022 0,024672 | 0,01529 0,011958 | 0,013703
LINK 0,081729 | 0,120884 | 0,027965 | -0,00537 | 0,00559 0,001671 | 0,048817 | 0,026982
KAREL 0,011763 | 0,000882 | 0,000438 | -0,00065 | 0,034261 | 0,046093 | 0,00165 0,004104
LOGO 0,010618 | 0,002885 | 0,031347 | -0,01415 | 0,023368 | 0,013493 | 0,020028 | 0,021383
KRONT 0,017619 | 0,005778 | 0,019701 | -0,00511 | 0,019921 | 0,009742 | 0,027951 | 0,025276
Positive Ideal and Negative Ideal Solution Values
K1 K2 K3 K4 K5 K6 K7 K8

A* 0,081729 0,120884 | 0,107872 -2,1E-05 0,00559 0,001671 0,065542 0,074905
A- 0,006947 0,000175 4,71E-06 -0,10455 0,034456 | 0,047481 7,47E-05 0,000137
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Positive Ideal Discrimination Measures
K1 K2 K3 K4 K5 K6 K7 K8
AEFES 0,45558 1,263573 | 1,140241 | 0,000171 | 0,035531 | 0,017636 | 0,358087 | 0,468608
CCOLA 0,394429 | 1,182553 | 1,134458 | 0,000304 | 0,041534 | 0,02462 0,3165 0,402312
DARDL 0,525948 | 1,457058 | 1,135031 | 0,00037 0,018703 | 0,005602 | 0,395446 | 0,52663
TATGD 0,450327 | 1,428079 | 1,159379 | 6,11E-06 0,069159 | 0,099806 | 0,32681 0,345172
ULKER 0,415107 | 1,270228 | 1,143061 | 0,000161 | 0,079788 | 0,173129 | 0,420926 | 0,537814
ANELE 0,532713 | 1,446571 | 1,147969 | 0,000224 | 0,077294 | 0,151642 | 0,39364 0,47066
EDIP 0,48795 1,398207 | O 1,09267 0,076045 | 0,142036 | 0,098636 | O
ENKAI 0,291983 | 1,222066 | 1,131349 | 0,000485 | 0,002001 | 0,000307 | 0,408107 | 0,545546
KUYAS 0,112643 | 1,335727 | 1,156005 | 4,82E-06 0,002846 | 0,000461 | 0,061741 | 0,236249
YYAPI 0,51185 1,449669 | 1,163542 | O 0,01062 0,002425 | 0,06708 0,197942
AKSEN 0,424147 | 1,419216 | 0,579993 | 0,286893 | 0,015986 | 0,004389 | 0,221284 | 0,35212
ODAS 0,423831 | 1,286479 | 1,118607 | 0,000541 | 0,016729 | 0,004705 | 0,116296 | 0,23168
ENJSA 0,541155 | 1,366244 | 0,974051 | 0,020413 | 0,04575 0,030773 | 0,120496 | 0,117699
NATEN 0,362433 | 1,248533 | 1,02891 0,006219 | 0,00314 0,000518 | 0,281552 | 0,445817
ZOREN 0,559228 | 1,424802 | 0,957807 | 0,027843 | 0,066436 | 0,087042 | 0,428598 | 0,559016
BEYAZ 0,465334 | 1,389508 | 1,136974 | 0,00051 0,075686 | 0,139396 | 0,332291 | 0,332886
CLEBI 0,414867 | 1,15407 0,84509 0,038561 | 0,038863 | 0,021282 | 0,225632 | 0,285888
PGSUS 0,492064 | 1,283531 | 0,872536 | 0,040841 | 0,083321 | 0,209853 | 0,316004 | 0,261492
TLMAN 0,176437 | 1,258316 | 1,013723 | 0,003816 | 0,001532 | 0,000227 | O 0,118158
THYAO 0,511953 | 1,28826 0,986937 | 0,015283 | 0,055458 | 0,050393 | 0,304966 | 0,349424
DESPC 0,384597 | 1,45199 1,137057 | 0,000477 | 0,03641 0,018546 | 0,287124 | 0,374563
LINK 0 0 0,638522 | 0,002866 | O 0 0,027973 | 0,229655
KAREL 0,489514 | 1,440059 | 1,154219 | 3,98E-05 | 0,082203 | 0,19733 0,408226 | 0,501279
LOGO 0,505665 | 1,392378 | 0,585616 | 0,019958 | 0,031606 | 0,013975 | 0,207156 | 0,28646
KRONT 0,410999 | 1,32494 0,777418 | 0,002593 | 0,020537 | 0,006514 | 0,141311 | 0,246305
Negative Ideal Discrimination Measures
K1 K2 K3 K4 K5 K6 K7 K8
AEFES 0,005307 | 0,006889 | 0,000118 1,065492 | 0,010032 | 0,105819 | 0,003166 | 0,003985
CCOLA 0,014347 | 0,014312 | 0,000184 | 1,056531 | 0,007201 | 0,090714 | 0,008481 | 0,012858
DARDL 0,00051 0 0,000177 1,052809 | 0,023073 | 0,14688 0,000667 | 0,000483
TATGD 0,005891 | 0,000146 | 3,73E-06 1,087508 | 0,000659 | 0,020214 | 0,006889 | 0,025651
ULKER 0,010718 0,006407 9,09E-05 1,066296 3,83E-05 0,001765 3,47E-05 0,000205
ANELE 0,000322 1,89E-05 5,25E-05 1,06162 0,000113 0,004718 0,000743 0,003798
EDIP 0,002429 0,000607 1,163542 0 0,000166 0,006597 0,116016 0,559016
ENKAI 0,04304 0,010326 0,000226 1,047119 0,059498 0,194103 0,000251 8,21E-05
KUYAS 0,169902 0,002637 1,22E-05 1,088085 0,055368 0,19064 0,164996 0,068445
YYAPI 0,001048 9,39E-06 0 1,09267 0,034449 0,167163 0,15656 0,091668
AKSEN 0,009322 | 0,000249 | 0,100554 | 0,259779 | 0,026315 | 0,153546 | 0,033954 | 0,023801
ODAS 0,009369 | 0,005308 | 0,000442 1,044584 | 0,02538 0,151711 | 0,098378 | 0,070938
ENJSA 0,000148 | 0,001461 | 0,008415 | 0,814387 | 0,005589 | 0,079905 | 0,094587 | 0,163702
NATEN 0,021255 | 0,008048 | 0,004138 | 0,934025 | 0,05411 0,189527 | 0,015391 | 0,006397
ZOREN 0 0,000181 | 0,01 0,77167 0,000955 | 0,026591 | O 0
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BEYAZ 0,004311 0,000802 0,000153 1,045963 0,000183 0,007181 0,006119 0,029142
CLEBI 0,010757 0,017639 0,025405 0,720695 0,008375 0,097477 0,03228 0,045364
PGSUS 0,002148 0,005499 0,020903 0,711016 0 0 0,008562 0,055843
TLMAN 0,107434 0,007283 0,005161 0,967336 0,062257 0,196269 0,428598 0,163161
THYAO 0,001044 0,005194 0,007264 0,8495 0,002826 0,054575 0,010493 0,024509
DESPC 0,016296 4,42E-06 0,000152 1,047507 0,009573 0,103627 0,014122 0,018403
LINK 0,559228 1,457058 0,078176 0,983614 0,083321 0,209853 0,23758 0,072066
KAREL 0,00232 4,99E-05 1,87E-05 1,079525 3,78E-06 0,000193 0,000248 0,001573
LOGO 0,001348 0,000734 0,098232 0,817283 0,012293 0,115518 0,039812 0,045137
KRONT 0,01139 0,003139 0,038794 0,98881 0,021126 0,14242 0,077708 0,063193
Positive Ideal, Negative Ideal and Solution Values Table
S S (o
S*1 1,93376 S-1 1,095813 ch 0,361706
S*2 1,869949 S-2 1,097556 cH 0,369858
S*3 2,016132 S-3 1,106616 C'3 0,354373
S*4 1,969451 S-4 1,070963 C 0,352242
S*5 2,010028 S-5 1,041899 C's 0,341391
S*6 2,054437 S-6 1,035077 C's 0,335029
S*7 1,815363 S-7 1,359548 cy 0,428216
S*8 1,897852 S-8 1,163892 C's 0,38014
S$*9 1,704605 S-9 1,319123 C'y 0,436257
S*10 1,844756 S-10 1,242404 C'10 0,402442
S*11 1,817699 S-11 0,779436 C1n 0,300114
S*12 1,788538 S-12 1,185796 C'12 0,398676
S*13 1,793483 S-13 1,08083 C'13 0,376031
S*14 1,837695 S-14 1,110356 C'a 0,376641
S*15 2,027504 S-15 0,899665 C'1s 0,30735
S*16 1,967889 S-16 1,045876 C'6 0,347033
S*17 1,739038 S-17 0,978771 C'17 0,360132
S*18 1,886701 S-18 | 0,896644 C'is 0,322146
S*19 1,603811 S-19 1,391941 C'io 0,464638
$*20 1,887505 S-20 | 0,977448 C'2 0,341174
S*21 1,921136 S-21 1,099857 Cn 0,364071
S*22 0,948165 S-22 1,918566 C'» 0,669252
S23 2,067092 S-23 1,04112 C'ys 0,334958
S*24 1,744367 S-24 1,063182 C'a 0,378687
S*25 1,711904 S-25 1,160422 C';s | 0,404001
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