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EDITORUN NOTU

Usak Universitesi Uygulamali Bilimler Fakiiltesi Dergisi’nin 2023 yil1 ikinci sayisini Aralik
ayinda sizlerle bulusturmaktan mutluluk duyuyoruz. Derginin bu sayisinda dokuz
arastirmacinin katkilariyla hazirlanmis bes arastirma makalesine yer vermekteyiz. Bu
caligmalarin ikisi isletme, ikisi finans biri ise sosyal politika alanindan kiymetli ¢alismalardir.

Saymin ilk calismasinda Atasever ve Biiber, Japon ve Tiirk Lojistik Isletmelerinin Stratejik
Degerlerini karsilagtirmig ve farkliliklar1 incelemistir. Calismada agiklayici karsilastirmali
icerik analizi kullanilmig olup, yazili metinlerin sistematik bir sekilde incelenmesi i¢in
kullanilan bir aragtirma yontemi ile sonuglar elde edilmis ve yazina katki sunulmustur. Besnili
Memis tarafindan hazirlanan ikinci c¢aligmada ise iklim degisikligi ile miicadelenin
kurgulanmasindaki temel yaklagim olarak sosyal politika ve dayaniklilig1 incelenmis, sosyal
politikanin igerdigi kamusal miidahale, deneyim ve genis risk cergevesi gibi unsurlarin
eksikligi nedeniyle sosyal adaleti saglamakla ilgili onemli tespitlere yer verilmistir. Sayinin
liciincii makalesinde ise Ozmerdivanli, davramgsal finans egilimleri ile bireysel yatirrm
kararlar1 arasindaki iliskiyi inceledigi ¢alismasinda, Karaman iline yonelik asir1 giiven,
iyimserlik, akla gelis kolaylig1 ve pismanliktan kagcinma, kayiptan kaginma ve sosyokiiltiirel
faktorlerin demografik degiskenler tizerindeki etkilerini ortaya koymustur. Saymin dordiincii
makalesini kaleme alan Yilmaz, Hayat ve Kaynar calismalarinda, bankacilik sektorii tizerine
insan kaynaklar1 yonetimi uygulamalarinin etkinlik diizeyine yonelik algilar ile orgiit temelli
Ozsaygi ve degisime tepki davranislari iliskisini incelemis, bankacilik sektoriinde gorev yapan
personelin insan kaynaklar1 yonetimi uygulamalarinin giiciine iligkin algilarinin onlarin 6rgiit
temelli 6zsayg1 ve degisime tepki davraniglari iizerindeki etkilerini analiz etmistir. Sayinin son
caligmasinda ise Atasel ve Seker, TCMB sektor raporlarindan derledikleri zaman serisi verileri
ile sektorlerin finansal oranlarini ve mali tablo kalemlerindeki degisimi incelemis ve sektorlere
gore finansal oranlardaki degisimleri ortaya koymuslardir.

Dergimizin 2023 yili ikinci sayisinda verdikleri katkilardan dolayr Tiirkiye’nin ¢esitli
bolgelerinden c¢aligmalarim1  bizimle paylasan tiim yazarlarrmiza ve c¢alismalarin
degerlendirilmesinde desteklerini esirgemeyen tiim hakemlerimize tesekkiir ederiz. Dergimizi
siz saygideger okuyucularimizla bulusturmaktan memnuniyet duyar, keyifli okumalar dileriz.

Saygilarimizla...

Yaym Kurulu
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COMPARISON OF STRATEGIC VALUES OF JAPANESE AND
TURKISH SUCCESSFUL LOGISTICS ENTERPRISES

Mesut ATASEVER
?Harun BUBER

Abstract

The purpose of this article is to compare the strategic values of Japanese and Turkish successful logistics
enterprises. In the article, the importance of the logistics sector is emphasized and the differences between the
strategic values of successful logistics enterprises operating in Japan and Turkey are examined. The data obtained
using the content analysis method were analyzed in terms of similarities and differences between the strategic
values of logistics companies in both countries. The article is important in terms of revealing the strategic values
behind the success of Japanese and Turkish companies in the international logistics sector. Explanatory
comparative content analysis was used as the method, and it is a research method used for the systematic
examination of written texts. According to the results of the study, the strategic values of the logistics enterprises
of both countries contain important differences as well as similarities. This study is one of the rare studies
comparing the strategic values of logistics companies operating in Japan and Turkey. Therefore, it can be a useful
resource for researchers and academics who want to do research on the strategic values of international logistics
companies.

Keywords: Strategic Statements, Values, Logistics Sector

Japon ve Tiirk Basarih Lojistik Isletmelerinin Stratejik Degerlerinin Karsilastirilmasi

Oz

Bu makalenin amaci, Japon ve Tiirk basarili lojistik isletmelerinin stratejik degerlerini karsilagtirmaktir. Makalede,
lojistik sektoriiniin 6nemi vurgulanmis, Japonya ve Tiirkiye'de faaliyet gosteren basarili lojistik isletmelerin
stratejik degerleri arasindaki farkliliklar incelenmistir. I¢erik analizi yontemi kullanilarak elde edilen veriler, her
iki tilkedeki lojistik sirketlerin stratejik degerleri arasindaki benzerlikler ve farkliliklar agisindan analiz edilmistir.
Makale, uluslararas: lojistik sektoriindeki Japon ve Tiirk sirketlerinin basarisinin ardindaki stratejik degerleri
ortaya koymasi bakimindan 6nemlidir. Yontem olarak agiklayici karilagtirmali igerik analizi kullanilmis olup,
yazili metinlerin sistematik bir sekilde incelenmesi i¢in kullanilan bir aragtirma yontemidir. Calisma sonucuna
gore, her iki iilkenin lojistik isletmelerine ait stratejik degerleri, benzerlikler olmakla birlikte 6nemli farkliliklar da
icermektedir. Bu ¢alisma, Japonya ve Tiirkiye'de faaliyet gosteren lojistik sirketlerinin stratejik degerlerini
karsilagtiran nadir ¢aligmalardan biridir. Bu nedenle, uluslararasi lojistik sirketlerinin stratejik degerleri {izerine
arastirma yapmak isteyen aragtirmaci ve akademisyenler i¢in faydali bir kaynak olabilir.

Anahtar Kelimeler: Stratejik Yonetim Ifadeleri, Degerler, Lojistik Sektérii

Dog¢. Dr., Usak Universitesi, Uygulamali Bilimler Fakiiltesi, Uluslararas1 Ticaret ve Finansman Boliimii,
mesut.atasever@usak.edu.tr, ORCID: 0000-0002-7189-7551

2Dr. Ogr. Uyesi, Kiitahya Dumlupinar Universitesi, Iktisadi ve idari Bilimler Fakiiltesi, Uluslararasi Ticaret ve Finansman
Boliimii, harun.buber@dpu.edu.tr, ORCID: 0000-0002-3447-6272

Makale Gonderim Tarihi / Received Date: 13.06.2023
T Makale Kabul Tarihi / Accepted Date: 25.09.2023



https://creativecommons.org/licenses/by/4.0/deed.tr
https://www.openaccess.nl/en/what-is-open-access
mailto:mesut.atasever@usak.edu.tr
mailto:harun.buber@dpu.edu.tr

Comparison Of Strategic Values of Japanese and Turkish Successful Logistics Enterprises

INTRODUCTION

In recent years, the logistics industry continues to grow rapidly. The success of businesses
operating in this field is closely related to the effective use of their strategic values. Japan and Turkey
are among the leading countries in the logistics sector. For this reason, by comparing the strategic values
of the successful enterprises operating in the logistics sector of the two countries, the effect of these
enterprises on their success can be determined. This article deals with the comparison of the strategic
values of Japanese and Turkish successful logistics enterprises with content analysis method.

In the study, it is aimed to compare the strategic values of Japanese and Turkish successful
logistics enterprises with the content analysis method. This comparison will help to understand the
differences and similarities in the logistics sector of the two countries. For this purpose, first of all,
successful logistics companies in both countries will be selected and their strategic values will be
determined. Later, these strategic values will be examined and compared with the content analysis
method. In this analysis, each strategic value will be discussed separately and how businesses in both
countries approached this value. Ultimately, this study will help to understand the strategic values behind
the success of businesses in both countries by showing the differences and similarities of the Japanese
and Turkish logistics sectors.

In the analysis part of the study, the strategic values of Japanese and Turkish businesses will be
compared by using the content analysis method. By giving example sentences for each strategic value,
it will be analyzed how much Japanese and Turkish businesses have adopted these values.

The logistics industry focuses on strategic values related to agility, innovation and customer-
oriented approach, as well as issues such as supply chain management and customer satisfaction
(Christopher, 2016). These strategic values enable logistics businesses to better respond to customer
needs and operate efficiently (Kovéacs & Spens, 2007). In addition, the strategic values of logistics
enterprises should include elements such as product and service quality, timely delivery, cost-
effectiveness, environmentally friendly practices and business sustainability (Panayides, 2017).

Strategic values and value expressions of logistics enterprises are important for the success of the
sector. These values help the business increase customer satisfaction, reduce costs, strengthen its
sustainability and create a business culture (Kovacs & Spens, 2007). In particular, strategic values in
terms of supply chain management help logistics enterprises better cooperate with their customers and
suppliers, create an efficient and effective logistics network, and increase service quality (Christopher,
2016).

As a result, the strategic values and value statements of logistics businesses are critical to the
success and sustainability of the business. For this reason, logistics enterprises need to determine these
values, constantly update them and reflect them in the business culture.

In addition, the determination of strategic expressions for the logistics sector and the importance

of these expressions are frequently emphasized in the literature. For example, in a study (Kumar et al.,
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2020), a model was developed to determine the strategic expressions of enterprises in the logistics sector.
In this model, it is emphasized that businesses should focus on key performance indicators such as
customer satisfaction, competitive advantage, sustainability, innovation, quality and efficiency.

In addition, the importance of value statements of enterprises in the logistics sector is frequently
discussed in the literature. In a study (Cullinane et al., 2012), it is stated that customer-oriented value
statements of businesses in the logistics sector have positive effects on customer satisfaction and
business performance. Similarly, another study (Chen et al., 2016) revealed that the environmentally
friendly value statements of businesses in the logistics sector have positive effects on environmental
sustainability and business performance.

For these reasons, the strategic statements and value statements of the enterprises in the logistics
sector are very important to be successful in the sector. In addition, identifying and applying these
statements also helps businesses gain sustainable competitive advantage.

Strategic value statements should reflect key elements of a business, such as its goals, culture,
way of doing business, decision-making processes, and customer relationships. These statements should
help define the vision and mission of the business, define strategic directions and reflect management
style. In addition, strategic value statements form the corporate identity of the enterprise and shape the
presentation of the enterprise to the outside world. However, it should not be forgotten that strategic
value statements should not only consist of words, but should also be supported by actions and fully
integrated into company culture (Hitt, Ireland & Hoskisson, 2012).

1. JAPAN AND TURKIYE LOGISTIC SECTOR

The logistics sector in Japan is highly developed and makes significant contributions to the
country's economy. The logistics industry in Japan has great potential, especially in areas such as
maritime transport, port services and air cargo (Web1, 2023).

The logistics sector in Japan has an important place for the country's export-oriented economy.
Japan is one of the largest trading countries in the world and this has supported the development of the
logistics industry. The logistics industry in Japan has great potential, especially in areas such as maritime
transport, port services and air cargo. In 2018, 1.9 billion tons of cargo was handled at the ports of Japan
and the country is one of the countries with the busiest port traffic worldwide (Japan External Trade
Organization, webl, 2023).

In Turkey, the logistics sector has been developing rapidly in recent years and has a strategic
importance due to the geographical location of the country. Turkey acts as a bridge between Asia and
Europe and therefore the logistics sector has a great potential (TOBB, 2023).

The logistics sector in Turkey has also been developing rapidly in recent years and has a strategic
importance due to the geographical location of the country. Turkey acts as a bridge between Asia and
Europe and therefore the logistics sector has a great potential. The logistics sector in Turkey has shown

a rapid development especially in the last 20 years. As of 2019, 43 million tons of container



Comparison Of Strategic Values of Japanese and Turkish Successful Logistics Enterprises

transportation was carried out in Turkey and 332 million tons of cargo was handled. In addition, air
cargo transportation in Turkey is developing rapidly, and the volume of air cargo in Turkey is among
the fastest growing in Europe in recent years (TOBB, 2023)

Japanese and Turkish Business Life Ethical Values

Japanese business life contains an important moral dimension, and business ethics is very
important in Japanese culture. In the Japanese business world, companies and their employees work
hard to maintain high moral values.

For example, reputation, called "kao" in the Japanese business world, is very important and
companies do everything they can to protect this reputation. Also, the Japanese business community
uses a communication model called "ho-ren-so". In this model, business employees report to their
superiors  regularly and information sharing is an  important ethical  value
(https://doshisha.repo.nii.ac.jp/?action=repository_action_common_download&item_id=22600&item_
no=1&attribute_id=28&file_no=1, 2023).

In addition, Japanese business life also attaches importance to the principle of continuous
improvement called "kaizen". This principle aims to increase work efficiency by continuously
improving (Yoshimura, 2017).

Japanese business ethics is strictly and disciplined and is based on a set of ethical values in
business. These values include honesty, reliability, respect, loyalty and dedication.

In the Japanese business world, businesses and employees work hard to maintain high moral
values, and maintaining these values is paramount. For example, honesty is very important in business,
and many Japanese businesses offer special programs to train their employees in honesty.

Japanese businesses also place great emphasis on respecting the customer when doing business,
and customer satisfaction is one of their top priorities. Therefore, it is very important for Japanese
businesses to treat customers with respect, understanding and compassion (Yamagishi, 2017).

Turkish business life likewise attaches great importance to moral values. Business ethics in
Turkey is based on elements such as honesty, respect, reliability, justice and responsibility.

Especially in recent years, the Turkish business world has become more conscious of ethical
behavior and studies are being carried out on this subject. These studies also focus on issues such as
transparency, accountability and sustainability.

There are many non-governmental organizations and organizations working on business ethics in
Turkey. These include organizations such as the Business Ethics Association, the Business Ethics
Association and the Turkish Confederation of Employers' Associations (TISK).

In addition, many businesses in Turkey develop business ethics programs and train their
employees on this subject. These programs aim to ensure that the way businesses do business is ethical
and moral (Business Ethics and Ethical Values, 2021).

Turkish business ethics is based on traditional Turkish values and Islamic principles. Moral values

such as honesty, respect, reliability, justice, hard work, patience, generosity and loyalty are important in

4
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Turkish society. These values are also valid in Turkish business life and form the basis of business
ethics.

Studies on business ethics in Turkey have increased especially in recent years. Various non-
governmental organizations, associations and organizations operate in order to spread ethical behaviors
and create a culture of business ethics in the business world. Examples of these organizations include
the Business Ethics Association, the Business Ethics and Regulatory Board, and the Ethics Committee
of the Turkish Exporters Assembly.

In addition, many companies conduct serious studies on business ethics. Practices such as
providing training to their employees on business ethics, rewarding ethical behaviors, and adopting a
transparent management approach are becoming widespread.

Turkish business ethics is gaining more and more importance at the global level. In order for
companies to compete in international platforms and protect their reputation, ethical behaviors must be
observed and a sustainable way of doing business must be adopted (Business Ethics and Ethical Values,
2021).

2. STRATEGIC VALUE STATEMENT

Hamel and Pralahad (1989) argue that strategic intent statements are a tool that identifies the core
competencies and processes that help a company capture and sustain competitive advantage. Strategic
intent statements help to define a company's unique value and how it provides value to customers.

Hamel and Pralahad suggest that strategic intent statements should include the following:

Core competencies: A company's core competencies are the underlying skills and abilities that
provide competitive advantage.

Core processes: Core processes are the activities and processes that support a company's core
competencies.

Customer value: How a company provides value to its customers.

Hamel and Pralahad's views on strategic intent statements offer a number of advantages,
including:

Clarity and focus: Strategic intent statements provide a clear understanding of what a company
does and how it competes. This can help a company to focus more effectively on achieving its strategic
goals.

Differentiation: Strategic intent statements highlight a company's unique value and how it
provides value to customers. This can help a company to differentiate itself from competitors and
achieve competitive advantage.

Strategy communication: Strategic intent statements can help a company to communicate its
strategy effectively to all stakeholders. This can help employees and managers to stay aligned with the

strategy and help to implement it.
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Value statements help businesses define their vision, mission and goals and are reflected in
business culture (Kotler & Armstrong, 2010). Value expressions that are important for logistics
businesses are customer focus, quality, innovation, efficiency, sustainability, environmentally friendly
practices, employee satisfaction and social responsibility (Lai & Wong, 2012). These value statements
affect not only the financial performance of the business, but also its reputation, reliability and social
responsibility (Kotler & Armstrong, 2010).

Strategic value statements are a set of statements that describe an organization's values, vision
and mission, and express its commitments to its stakeholders. These statements reflect the organization's
culture, goals, and way of doing business.

Strategic value statements can increase trust and commitment among stakeholders by contributing
to an organization's openness and transparency. They can also provide guidance in employee business
decisions by helping the organization establish an ethical framework.

However, for strategic value statements to be effective, they must be integrated into the
organization's culture and aligned with daily business activities, not just as a piece of speech.

According to a study by Elms and Phillips (2011), most organizations consider strategic value
statements to be important and contribute to the success of the organization. However, research also
shows that strategic value statements are just words in many organizations and are not applied in real
life. Therefore, it is important that strategic value statements are not only used as a showpiece, but also
made part of a real business culture (EIms & Phillips, 2011).

Whether or not the strategic value statements will vary is up to the companies' decision. While
some companies do not change their strategic values for a long time, others change them from time to
time by adding new ones. The important thing is to identify value statements that fit the company's

changing needs, goals, and culture (EIms & Phillips, 2011).
3. METHOD

The method used in this study is content analysis. Content analysis is a research method used to
obtain information about concepts, behaviors and topics within the scope of a text. This method can be
used alongside other methods used in the data collection process, such as open-ended questionnaires,
interviews or focus groups.

Descriptive content analysis, on the other hand, is a technique used to comprehensively examine
and understand data. This method is more detailed than simple content analysis where data is collected
in several categories. In this method, additional interpretation is made to explain and understand the
data.

First of all, content analysis method was used to determine the strategic values of logistics
companies in the two countries. Explanatory content analysis was then used to identify similarities and

differences between each country's values.
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The descriptive content analysis method is a data analysis technique that helps researchers identify
the content of a text. This method is used to identify themes that summarize the content of a particular
text and then summarize these data under several themes or categories to contribute to the researcher's
interpretation process. Using the descriptive content analysis method, researchers can identify specific
words, phrases, and sentence structures in a text. This method is a method frequently used in the analysis
of qualitative data (Weber, 1990).

Comparative descriptive content analysis is the comparison of data from several different sources
and the use of descriptive analysis method. In this method, it is aimed to compare and examine the data
in two or more groups.

In this method, researchers analyze data collected from different sources and identify similarities
and differences between different sources. This method is one of the frequently used methods for
comparing data and is also suitable for the analysis of data that does not have a conceptual framework
(Bernard, 2017).

Strategic statements are key concepts that express the way an organization does business and its
goals. Value statements are elements that reflect the ethical and cultural values of the organization and
are important to its employees and customers. Both strategic statements and value statements are critical
to the success of an organization. Strategic statements determine the goals of the organization, while
value statements reflect the culture of the organization and shape the attitudes and behaviors of
employees. Therefore, strategic and value statements are important for the success of the organization
(Hitt, Ireland & Hoskisson, 2017).

In this study, the most successful logistics enterprises of both countries were selected from

corporate addresses and relevant resources were given.
4. FINDINGS

In the study, the first 10 companies in the list of the largest 50 logistics companies in Japan for
2021 and the top 10 companies in the list of the biggest logistics companies in Turkey for 2021 were
examined.

Table 1. Japan's largest logistics enterprises used in the study

Japan Post Holdings Co., Ltd.

Yamato Holdings Co., Ltd. (Kuroneko Yamato)
Sagawa Express Co., Ltd.

Nippon Express Co., Ltd.

Mitsubishi Logistics Corporation

Kintetsu World Express, Inc.

Yusen Logistics Co., Ltd.

Hitachi Transport System, Ltd.

Hankyu Hanshin Express Co., Ltd.

Toll Holdings Ltd. (Toll Japan Co., Ltd.)

Transport Topics' list of Japan's Top 50 Logistics Companies for 2021 (Source: https://www.ttnews.com/articles/top-50-
logistics-companies-japan, Retrieved 03.03.2023)

The size of these businesses is usually determined by criteria such as revenue, market share,

assets and staff numbers. To give an example of some of these criteria:
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Revenues: Japan's largest logistics companies are determined by their annual revenues. For
example, in 2020 Japan Post Holdings Co., Ltd. It generated revenue of 23.4 trillion yen (about $215
billion).

Market share: The market shares of the companies are determined by comparing them with other
competitors in the sector. For example, Yamato Holdings Co., Ltd. (Kuroneko Yamato) has a share of
nearly 40% in Japan's cargo market.

Assets: Assets are another indicator of a company's size. Companies such as Mitsubishi
Logistics Corporation may own assets such as multiple warehouses, terminals, and transportation
vehicles.

Number of personnel: The number of personnel of companies can be another indicator of their
size. For example, Nippon Express Co., Ltd. has approximately 44,000 employees.

As a source, sources such as official websites of each company, financial reports and industry reports
can be used to reach this information.

In this list, Japan's largest logistics companies are ranked according to their revenue in 2020.
The list was prepared by Transport Topics and focuses on the logistics industry in Japan. This resource
provides comprehensive information on logistics businesses in Japan and can be a useful reference for
those wishing to do research.

The strategic values in this table have been compiled from sources such as each company's
websites, financial reports, and industry reports. These sources are indicated at the end of the text and
expressions. These values highlight the priorities and differences of each company. This list has been
created by examining the concepts emphasized in the strategic value statements of the companies.

Table 2. Successful Japanese Logistics Businesses and Their Strategic Values
Business Name Strategic Values

Sequence No.

1 Japan Post Holdings Co., Ltd. ~ Strong government support, large customer base,
innovative services

2 Yamato Holdings Co., Ltd. High customer satisfaction, innovative technologies,
efficient operations

3 Sagawa Express Co., Ltd. Fast and reliable delivery, high customer satisfaction

4 Nippon Express Co., Ltd. Global network, logistics solutions, technological
innovations

5 Mitsubishi Logistics Advanced technological infrastructure, global network,

Corporation efficient operations

6 Kintetsu World Express, Inc. Global network, technological innovations, logistics
solutions

7 Yusen Logistics Co., Ltd. Global network, innovative technologies,
environmentally friendly services

8 Hitachi Transport System, Ltd.  High quality service, efficient operations, technological

innovations

9 Hankyu Hanshin Express Co.,  High quality service, innovative solutions, efficient
Ltd. operations
10 Toll Japan Co., Ltd. Global  network,  customer-focused  solutions,

technological innovations
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Table 3. The most used strategic values and numbers of listed Japanese logistics companies
Strategic Value The number of repetitions
Global network
Innovative technologies
Efficient operations
High customer satisfaction
Technological innovations
Customer focused solutions
Fast and reliable delivery
Advanced technology infrastructure
Environmentally friendly services
Strong state support
High quality service
Logistics solutions
Innovative solutions

PRRPRPRRPRPERPRPLOWWHNROG

When the strategic values of companies are examined, "Global network™ comes first among the
most emphasized concepts. This indicates that companies are working to reach a large customer base at
the global level and are actively involved in global trade.

In addition, by following new technological developments, "Innovative technologies" and
"Technological innovations" are frequently used concepts. In addition to technological innovations,
companies work on innovative technologies to increase customer satisfaction and make their operations
more efficient.

Increasing the efficiency of operations by using the resources of the enterprise effectively, namely
"Effective operations" is another frequently used concept and shows that companies strive to increase
their operational efficiency.

Other frequently used terms include "High customer satisfaction”, "Fast and reliable delivery",
"Advanced technological infrastructure”, "Environmentally friendly services", "Strong government
support"”, "High quality service", "Logistics solutions”, "Customer focused solutions”, “Innovative
solutions”. These concepts show that companies work to satisfy customers, receive government support,
be sensitive to the environment, improve operations, provide logistics solutions and develop innovative
solutions.

Global network: Global presence of companies, global client portfolio and supply chain
management capabilities.

Innovative technologies: To produce innovative and efficient solutions in business processes by
following new technological developments.

Efficient operations: To increase the efficiency of operations by using the resources of the
enterprise effectively.

High customer satisfaction: Keeping customer satisfaction at the highest level and gaining loyal
customers with a customer-oriented approach.

Technological innovations: Continuously making technological innovations to provide better

service to customers by following new technological developments.
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Customer-oriented solutions: Providing customized solutions to customer needs and increasing
customer satisfaction.

Fast and reliable delivery: To deliver in a short time and to give confidence to customers.

Advanced technological infrastructure: To provide services with more advanced infrastructure
and technological equipment by following new technological developments.

Environmentally friendly services: To be a sustainable business by conducting the company's
activities in an environmentally friendly manner.

Strong state support: The company is in a strong position with the incentives, regulations and
supports provided by the state to the logistics sector.

High-quality service: To provide quality service to customers and to differentiate from other
businesses in the industry.

Logistics solutions: Providing customers with logistics solutions customized to their needs.

Innovative solutions: To meet the needs of customers by offering new and different solutions and
to differentiate from other businesses in the sector.

Table 4. Turkey's largest logistics companies used in the study
Ekol Logistics
MNG Cargo
Aras Cargo
Rooster Logistics
Domestic Cargo
Omsan Logistics
Mars Logistics
Netlog Logistics
9. UN Ro-Ro Enterprises Inc.
10. DHL Express
Source:"Turkey's Biggest Logistics Companies 2021 "https://www.ekonomist.com.tr/2021/08/25/turkiyenin-en-buyuk-

lojistik-sirketleri-2021/ (Acces date:12.03.2023)

N~ wWNE

The report prepared by the Economist magazine presents a list of Turkey's largest logistics
companies according to their revenues and fields of activity. The report also focuses on issues such as
the financial performance of businesses, customer satisfaction and business strategies. Therefore, it
provides comprehensive information about Turkey's logistics sector.

The strategic values in the table below are compiled from sources such as each company's
websites, financial reports and industry reports. These values highlight the priorities and differences of
each company. This list consists of the concepts they emphasize by examining the expressions
emphasized in the strategic value statements of the companies.

Table 5. Successful Turkish Logistics Enterprises and their Strategic Values

zeiguence Business Name Strategic Values

One Ekol Logistics Global solutions, Innovative technologies, Environmentally friendly
services, Customer-oriented approach

2 MNG Cargo Fast and reliable service, Technological innovations, Wide customer base,
Continuous improvement

3 Aras Cargo Fast and reliable delivery, Customer satisfaction-oriented service,

Innovative solutions, Wide network
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4 Rooster Logistics  High quality service, Efficient operations, Innovative technologies,
Sustainable solutions

5 Domestic Cargo Reliable and quality service, Customer satisfaction-oriented approach,
Innovative solutions, Wide network

6 Omsan Logistics ~ Customer-oriented service, Innovative technologies, Quality and efficient
operations, Environmentally friendly approach

7 Mars Logistics Global solutions, Innovative technologies, Efficient operations, Customer
satisfaction oriented service

8 Netlog Logistics Global solutions, Technological innovations, Sustainable solutions,
Customer satisfaction oriented service

9 UN Ro-Ro High quality service, Innovative solutions, Wide customer base, Efficient

Operations Inc. operations
10 DHL Express Global solutions, Technological innovations, Fast and reliable service,

Sustainable solutions

The strategic values of Turkish logistics and cargo businesses generally focus on values such as
customer-oriented, innovative technologies, wide network, efficient operations, sustainable solutions
and high-quality services. Special strategic values such as global solutions and environmentally friendly
services are also indicated. These values are aimed at providing customer satisfaction, using
technological innovations, increasing operational efficiency, sustainability, environmental protection
and making their businesses competitive on a global platform.

The concept of "continuous improvement™ included in MNG Cargo's strategic values shows that
the company aims to develop by constantly innovating in business processes and customer services.

The concept of "wide network", which is among the strategic values of Aras Kargo, shows that
the company aims to provide a comprehensive service to its customers thanks to its delivery points and
business partners spread all over Turkey.

The concept of "Sustainable solutions” in Horoz Logistics' strategic values shows that the
company aims to minimize the environmental impact of its activities and to provide a sustainable
logistics service.

The concept of "Customer satisfaction-oriented approach", which is included in Yurti¢i Kargo's
strategic values, shows that the company aims to increase customer satisfaction by giving importance to
customer needs.

The concept of "environmentally friendly approach™ included in Omsan Lojistik's strategic values
shows that the company aims to reduce its environmental impacts and to provide a sustainable logistics
service.

The concept of "Customer satisfaction-oriented service" included in Mars Logistics strategic
values shows that the company aims to increase customer satisfaction by giving importance to customer
needs.

The concept of "Sustainable solutions™ included in Netlog Logistics strategic values shows that
the company aims to minimize the environmental impact of its activities and to provide a sustainable

logistics service.
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UN Ro-Ro Operations Inc. The concept of "Innovative solutions" included in its strategic values
shows that the company aims to provide a better service to its customers by constantly innovating in its
activities.

The concept of "Sustainable solutions" included in the strategic values of DHL Express, to
minimize the environmental impact of the company's activities and to provide a sustainable logistics
service, "Global solutions" to maintain its leading position in the international market by providing
worldwide services to its customers, "Technological innovations" to its customers by constantly
adopting new technologies. It shows that it aims to provide the most advanced logistics solutions, to
keep customer satisfaction at the highest level by providing the fastest and reliable service to its
customers with "Fast and reliable service", "Sustainable solutions™" aim to create a positive impact on
the society by offering sustainable solutions to protect the environment.

Table.6: The Most Used Strategic Values and Numbers of Turkish Logistics Companies Listed
The Number of

Strategic Value

Repetitions
1. Global solutions 4
2. Innovative technologies 4
3. Customer satisfaction oriented service 3
4, Efficient operations 3
5. Fast and reliable service 2
6. Environmentally friendly services 2
7. Customer focused approach 1
8. Broad customer base 1
9. Continuous improvement 1
10. Innovative solutions 1
11. Wide network 1
12. High quality service 1
13. Sustainable solutions 2

The strategic values and frequencies of Turkish logistics enterprises are given in the list. These
values include global solutions, innovative technologies, environmentally friendly services, customer-
oriented approach, fast and reliable service, wide customer base, continuous improvement, customer
satisfaction-oriented service, wide network, high-quality service, efficient operations and sustainable
solutions.

Global solutions: These are the solutions offered by companies in areas such as serving their
customers in the global market, supply chain management, logistics, transportation and warehousing.

Innovative technologies: These are technological solutions in line with the latest technology used
to improve the services offered by companies to their customers and to make their business processes
more efficient.

Customer satisfaction-oriented service: These are the services offered by companies to understand
customer needs, add value to customers and meet their expectations.

Efficient operations: These are the works carried out by companies to increase efficiency and

effectiveness in their business processes.
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Fast and reliable service: Companies provide fast and reliable service to their customers in
delivery, transportation and logistics services.

Environmentally friendly services: It means that companies act in accordance with the principles
of environmental protection, waste management and sustainability in their activities.

Customer-oriented approach: It is a strategy that aims to increase customer satisfaction when
companies act with a customer-oriented approach while serving their customers.

Broad customer base: It is the breadth and diversity of the number of customers who will use the
services offered by the companies.

Continuous improvement: It is the continuous development of innovative approaches and
continuous self-development in order to increase the business processes, service quality and customer
satisfaction of the companies.

Innovative solutions: These are new approaches and solutions that companies use to meet
customer needs and improve business processes.

Wide network: A network of companies that span a wide geographical area and have many
branches and centers to serve customers.

High quality service: It is the high quality of the services offered by the companies to their
customers.

Sustainable solutions: The company's efforts to carry out its activities within the framework of
the sustainability principle are the understanding of minimizing environmental impacts and fulfilling its
social responsibility.

Comparison of Turkish and Japanese Logistics Sector Strategic Value Statements

When comparing the strategic values of Japanese and Turkish logistics enterprises, it is necessary
to consider their focus, similarities and differences:

Japanese Logistics Enterprises:

Japan Post Holdings Co., Ltd.: Strong government support, broad customer base, innovative
services.

Yamato Holdings Co., Ltd.: High customer satisfaction, innovative technologies, efficient
operations.

Sagawa Express Co., Ltd.: Fast and reliable delivery, high customer satisfaction.

Nippon Express Co., Ltd.: Global network, logistics solutions, technological innovations.

Mitsubishi Logistics Corporation: Advanced technological infrastructure, global network,
efficient operations.

Kintetsu World Express, Inc.: Global network, technological innovations, logistics solutions.

Yusen Logistics Co., Ltd.: Global network, innovative technologies, environmentally friendly
services.

Hitachi Transport System, Ltd.: High quality service, efficient operations, technological

innovations.
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Hankyu Hanshin Express Co., Ltd.: High quality service, innovative solutions, efficient
operations.

Toll Japan Co., Ltd.: Global network, customer-focused solutions, technological innovations.

Turkish Logistics Enterprises:

Ekol Logistics: Global solutions, innovative technologies, environmentally friendly services,
customer-oriented approach.

MNG Cargo: Fast and reliable service, technological innovations, wide customer base, continuous
development.

Aras Kargo: Fast and reliable delivery, customer satisfaction-oriented service, innovative
solutions, wide network.

Horoz Logistics: High quality service, efficient operations, innovative technologies, sustainable
solutions.

Yurti¢i Kargo: Reliable and quality service, customer satisfaction-oriented approach, innovative
solutions, wide network.

Omsan Logistics: Customer-oriented service, innovative technologies, quality and efficient
operations, environmentally friendly approach.

Mars Logistics: Global solutions, innovative technologies, efficient operations, customer
satisfaction-oriented service.

Netlog Logistics: Global solutions, technological innovations, sustainable solutions, customer
satisfaction-oriented service.

UN Ro-Ro Operations A.S.: High quality service, innovative solutions, broad customer base,
efficient operations.

DHL Express: Global solutions, technological innovations, fast and reliable service, sustainable
solutions.

Similarities:

Both Japanese and Turkish logistics companies focus on customer satisfaction and innovative
technologies.

Both groups have global networks and have significant value in providing global solutions.

Efficient operations and high quality service delivery are important strategic values for both
groups.

Differences:

While Japanese logistics enterprises have a large customer base and strong government support,
Turkish logistics enterprises are more focused on wide network and continuous development.

Japanese businesses emphasize on innovative services and technological innovations, while

Turkish businesses focus on environmentally friendly services and sustainable solutions.
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This comparison reveals the general strategic values of Japanese and Turkish logistics enterprises.
Of course, every business has its own strategic differences and focuses, so this list can be supplemented
or changed.

There are some similarities and differences between the strategic values of Japanese and Turkish
logistics companies. Companies of both countries attach great importance to global solutions and
innovative technologies. However, while Japanese companies focus more on technological innovation
and advanced technological infrastructure, Turkish companies place more emphasis on customer
satisfaction-oriented services. Other priorities of Turkish companies include fast and reliable service,
environmentally friendly services and a customer-oriented approach. Japanese companies, on the other
hand, attach importance to high customer satisfaction, technological innovations and strong government
support. Companies of both countries attach great importance to efficient operations and high-quality
services.

It is seen that Japanese companies attach more importance to the global network and innovative
technologies. However, it is seen that Turkish companies give more importance to customer satisfaction
and customer-oriented services. Companies in both countries place emphasis on efficient operations and
environmentally friendly services. In addition, it is seen that Japanese companies attach more
importance to technological innovations, fast and reliable delivery, advanced technological
infrastructure and strong state support. On the other hand, it is seen that Turkish companies attach more
importance to a wide customer base, continuous development, wide network, high quality service and

sustainable solutions.
CONCLUSION AND EVALUATION

Today, strategic management is an important factor for the success of businesses. Strategic values
are the basic values that determine the vision, mission, goals and business principles of the enterprise.
Strategic values are also of great importance in the logistics sector. Businesses must focus on strategic
values to gain a competitive advantage and achieve sustainable growth.

The logistics industry is a critical industry that ensures the efficient transport of goods and services
throughout the supply chain. In order for businesses to be competitive, meet customer expectations and
increase their productivity, they need to manage their logistics processes effectively. This reveals the
importance of strategic values.

Strategic values are the basic principles that guide the logistics activities of enterprises. While
these values define the purpose and objectives of the business, they also define the way of doing
business. Logistics businesses should consider factors such as customer focus, operational excellence,
innovation, quality and sustainability while determining their strategic values.

Customer focus is a vital strategic value for logistics businesses. Ensuring customer satisfaction

and meeting expectations is important for the sustainability and competitiveness of the business.
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Meeting customer demands in a timely and error-free manner shows that logistics companies act in
accordance with the principle of customer focus.

Operational excellence is a strategic value that helps logistics businesses increase their efficiency
and gain competitive advantage. Optimizing processes, ensuring excellence in areas such as stock
management and supply chain management enables businesses to provide fast and effective service.

Innovation is another important element of gaining competitive advantage in the logistics
industry. Innovative approaches, use of technology and continuous improvement enable logistics
businesses to create new opportunities while increasing their efficiency.

Quality is an indispensable strategic value for logistics businesses. The shipment of faulty
products or the products that cannot be delivered on time cause customer dissatisfaction and damage the
reputation of the business. A quality-oriented approach helps the business gain customer trust and
achieve sustainable growth.

Sustainability is a strategic value that is gaining more and more importance in the logistics
industry. Businesses should offer sustainable logistics solutions by considering environmental and social
responsibilities. Operating in areas such as green logistics practices, energy efficiency and recycling
enables businesses to gain competitive advantage.

The importance of strategic values for the logistics industry is of great importance for businesses
to be competitive, to provide customer satisfaction, to increase operational efficiency and to achieve
sustainable growth. Businesses should consider the requirements of the sector while determining their
strategic values and should adapt to changing market conditions by constantly reviewing their values.

It is important for businesses operating in the logistics sector to focus on strategic values, gain
competitive advantage and ensure sustainable growth. Strategic values such as customer focus,
operational excellence, innovation, quality and sustainability are the main factors that determine the
success of logistics businesses. For this reason, it is important for businesses to consider the
requirements of the industry while determining their strategic values and to constantly review their
values.

In this study, the strategic values of successful Japanese and Turkish logistics companies were
compared. Emphasizing the importance of the logistics sector, the differences between the strategic
values of successful logistics companies in Japan and Turkey are examined. The data obtained using the
content analysis method were analyzed in terms of the similarities and differences of the strategic values
of the logistics companies in both countries. This article is of great importance in terms of revealing the
strategic values behind the success of Japanese and Turkish companies in the international logistics
sector.

Explanatory comparative content analysis was used as the research method. This method is a
research method used to systematically examine written texts. The obtained data were analyzed on the

similarities and differences of the strategic values of Japanese and Turkish logistics companies.
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According to the results of the study, the strategic values of the logistics enterprises of both
countries have similarities, but also show significant differences. This study is one of the rare studies
comparing the strategic values of logistics companies operating in Japan and Turkey. Therefore, it can
be a valuable resource for researchers and academics who want to research on the strategic values of
international logistics companies.

The study aims to reveal the factors behind the success in the logistics sector in these two countries
by comparing the strategic values of Japanese and Turkish logistics enterprises. This study can be an
important resource for those interested in the logistics industry and can contribute to research on the
strategic values of international logistics companies.

The strategic values of Japanese and Turkish logistics companies are compared with the content
analysis method, it is seen that companies in both countries focus on global solutions, innovative
technologies and customer satisfaction. However, it has been revealed that while Japanese companies
attach more importance to the global network, Turkish companies place more value on customer
satisfaction-oriented services. In addition, it has been observed that Japanese companies invest more in
technological innovations and efficient operations, while Turkish companies put more effort into fast
and reliable services. Although there are similarities and differences between the two countries, both
countries have successful companies in the logistics sector. The results of this study can contribute to
the strategic planning processes of the logistics companies of both countries.

The strategic values of countries such as Turkey and Japan play an important role in the global
competition of the logistics industry. Both countries stand out with their logistics companies that adopt
innovative technologies, focus on customer satisfaction, carry out efficient operations and provide
environmentally friendly services. These strategic values are very important in terms of responding to
the needs of customers, increasing the efficiency of logistics activities, ensuring environmental
sustainability and safe delivery of products. Therefore, investing in the strategic values of logistics
companies in Turkey and Japan is critical for gaining competitive advantage in the sector and
maintaining their presence in the global market.

The potential contributions of the study to the literature are listed below;

Observation on Strategic Value Statements: By providing observations and analysis on strategic
value statements and their business applications, your article can help us understand the current state of
affairs in this field.

The Role of Values in Business Culture: The article may bring a new perspective to research in
this field, as it examines how value expressions influence and direct business culture.

Business Ethical Climate: By addressing the relationship between value statements and business
ethics, it can contribute to understanding how businesses can shape their ethical climates.

Application and Real Life: Your research can highlight the potential for tangible business impact
by considering how strategic value statements should be reflected in real business practices, rather than

just statements.
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Business Leadership and Communication: Can guide leaders and managers in this field as it
explains how value statements play a role in leadership and communication.

This study may provide useful information to researchers, business leaders, and educators
working in the fields of strategic management, business ethics, and leadership to better understand the

importance of value expressions in the business world.
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Iklim degisikligi, belirsiz, uzun vadeli ancak gergek riskler ile toplumun en kirilgan kesimlerini ekonomik, sosyal
ve cevresel olarak etkilemektedir. Boylece, toplumlarin refah ve huzurunu bozan bir¢ok sosyal sorunla karsi
karsiya kalmasi beklenmektedir. Bu anlamda iklim degisikligi ile miicadele ederken, sosyal adaleti tesis eden
politikalarin iiretilmesine ihtiyag¢ duyulmaktadir. Iklim degisikligi ile miicadele, mevcut literatiirde farkh
yaklasimlarla karakterize edilmektedir. Ozellikle dayaniklilik yaklasimi, giindemde &nemli bir yer tutarak,
miicadelenin ilkesini olusturmaya aday gosterilmektedir. Bu baglamda bu calisma, iklim degisikligi ile
miicadelenin kurgulanmasindaki temel yaklasim olarak sosyal politika ve dayaniklilig1 inceleyerek miicadelenin
ihtiya¢ duydugu sosyal adalet anlayigina yakinlig: ile ilgili bir tartisma yiiritmek amacindadir. S6z konusu
tartisma, iklim degisikligi ile miicadelenin ¢ergevesini olustururken yeni bir anlayisa ihtiyaci sorgulamak igin
gerekmektedir. Sonug olarak, dayanikliligin 6nemli avantajlari olmasina ragmen, sosyal politikanin arag, amag,
icerik ve deneyim gibi konularda daha fazla 6ne ¢iktigi anlasilmaktadir. Bu baglamda sosyal politikanin, 6ziinde
hazir bulunan evrensel normlara siki sikiya bagliligi ve normatif kurumlarla olan politik iliskisinin gii¢lendirilerek
iklim degisikligi ile miicadele baglaminda giincellenmesinin, sosyal adaleti tesis etme konusunda 6nemli sonuglar
ortaya koyacagi diisiiniilmektedir.
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GIRIS

Iklim aragtirmacilarinin biiyiik cogunlugu, iklim degisikligi risklerinin gercek oldugunu, miicadele
icin cabalarin basarisiz olmasi veya gecikmesi halinde, atmosferdeki sera gazlarinin artacagim kabul
etmektedir (Coach, 2012: 2). Sera gazlari, insan yagamini ve yasamin gereklerini tehdit eden gevresel
bozulmalara yol agmaktadir. Bu anlamda iklim degisikligi, uzun vadeli, belirsizlikler iceren, refahi tehdit
eden hem kiiresel hem de nesiller arasi bir sosyal sorundur. Bu anlamda geleneksel sosyal sorunlarla hem
benzer hem de farkliliklar igeren yeni bir sosyal sorun olarak tamimlanabilir (Gough vd., 2008: 328-329).
Aym sekilde, ekonomik, sosyal ve c¢evresel acidan esitsiz toplumlar1 derinden etkileme potansiyeline
sahiptir. Bu nedenle, iklim degisikligi ile miicadelenin ekonomik, sosyal ve cevresel hedeflerin
biitlinlesmesi ve sosyal adalet temelinde kurgulanmasi gerekmektedir. Ancak, iklim degisikligi ile
miicadelenin odak noktas1 heniiz kesinlik kazanmamustir. Ozellikle yaklasim konusunda cesitli tartigmalar
yiiriitiilmekte, siirdiiriilebilirlik, enerji verimliligi, karbon ticareti gibi birgok yaklasimla iklim degisikligi
ile miicadele kurgulanmaktadir (Beg vd., 2002: 129). Ancak, bu yaklasimlarin disindaki iki yaklagim
ozellikle dikkat ¢ekmektedir. Bunlardan ilki sosyal politika, dnemli bir gegmise sahiptir ve devletin
aktorliiglindeki toplumsal diizenlemelerle her sosyal grup i¢in sosyal adaleti saglamay1 amaglamaktadir.
Hig kuskusuz bu diizenlemeler, ekonomik, sosyal ve kiiltiirel esitsizliklerin azaltilmasi, firsat esitliginin
saglanmasi ile ilgili glivenlik aglar ve giivenceleri igermekte ve en nihayetinde, sosyal adalet ve barigin
tesis edilmesini hedeflemektedir (Gough, 2018; Giilmez, 2008; Koray, 2008; Talas, 1992). Bir diger
yaklasim olan dayaniklilik, genellikle bir afet gibi toplumun direng dinamiklerini sarsan olaylar karsisinda
dayanma gii¢ ve yeteneklerini gelistirmeyi hedeflemektedir. Dayaniklilik; kisisel, toplumsal, ekosistemsel,
kentsel vb. diizeyde ele alinmakta ve bireysel ve toplumsal girisimlerle diizenlenmektedir. Bu baglamda,
ekosistem i¢in ¢evresel siirdiiriilebilirligi, bir kent i¢in altyapisal bir giiglenmeyi; bireyler ve toplum i¢in
psikolojik ve ekonomik dayanma yetenegini ifade etmektedir (Folke, 2006; Gunderson, 2000; Nelson,
2007; Reid, 2013).

Bu calismanin amaci, sosyal politika ve dayaniklilig1 ele alarak, iklim degisikligi ile miicadelenin
kurgulanmasinda sosyal adaletin yeri ve dnemini vurgulayan bir tartisma yiiriitmektir. iklim degisikligi ile
miicadele, yasamsal 6nemde sosyal, ekonomik ve ¢evresel birgok sorunun ¢oziimii i¢in aciliyetler iceren
bir yapidadir ve ulusal biitiinliik ve toplumsal fayda i¢in belirli bir ilke ¢er¢evesinde ele alinmalidir. Bu
baglamda, en dnemli ve gerekli ilkenin sosyal adalet oldugu 6n kabulii ile s6z konusu iki yaklagimin
icerigini tartigarak, yeni bir yaklagima ihtiya¢ oldugu ile ilgili biligsel boslugu kapatmak ¢alismanmin en
onemli ¢iktisidir. Bu dogrultuda ¢alisma dort boliimden olugsmaktadir. Birinci boliimde, iklim degisikligine
yonelik kavramsal cergeve gizilmistir. Ikinci boliimde, iklim degisikligi ile sosyal adaletin baglantis ortaya
konmus, 6nemi ile gerekgeler ele almmustir. Ugiincii boliimde ise, sosyal politika ve dayaniklilik
kapsaminda iklim degisikligi ile miicadele tartismalarina yer verilmistir. Caligma, tartisma ve sonug

bolumi ile sona ermektedir.
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1. iIKLiM DEGISIKLiGi KAVRAMI
4.1. iklim Degisikliginin Tanim

Birlesmis Milletler Iklim Degisikligi Cerceve Sozlesmesi’nde iklim degisikligi; “karsilastirilabilir
zaman dilimlerinde gozlenen dogal iklim degiskenligine ek olarak, dogrudan veya dolayli olarak kiiresel
atmosferin bilesimini bozan insan faaliyetleri sonucunda iklimde olusan bir degisiklik” seklinde
tanimlanmstir (UN, 1992). Iklim degisikligi, yagslar, sicaklik, mevsimlerin zamanlamasi, biyogesitlilik ve
ekosistem hizmetlerinin durumu iizerindeki gercek ve somut etkileri sayesinde sosyal ve ekonomik olarak
meydan okumalar igermektedir. Mevcut ve potansiyel etkiler, arazi kaybi, ekosistem hizmetlerinin kayb1 ya
da verimsizligi, gocler, sagligin bozulmasi, ekonomik doniisiimler ve sosyal ¢atigmalar seklinde 6zetlenebilir
(Adger vd., 2012: 113). Buna gore iklim degisikligi, dogas1 geregi kiireseldir, uzun vadeli ekonomik ve
sosyal riskler igermektedir ve iilkeler, insanlar ve nesiller arasinda dagilimsal zorluklar1 beraberinde getirmesi
nedeniyle insanlik tarihinin en zorlu kolektif sorunu kabul edilmektedir (Wolf, 2012: 777). Iklim degisikligi
sosyal etkileri ve sonuglar1 baglaminda ele aldigimizda, her bolge, iilke ya da sosyal grubun esit derecede
tahribat yasamasi beklenmemektedir. Bu duruma sebep olarak, iklim degisikliginin altinin ¢izilmesi gereken

iki unsuru gosterilebilir.
1.2. iklim Degisikliginin Unsurlari

Iklim degisikligi, farkli ve esit olmayan toplumsal etkilerle karakterizedir. Buna gore, kisisel,
cevresel, sosyal ve ekonomik esitsizliklerine gore etkinin yogunlasacagi ve esitsizliklerin
derinlesmesine neden olacag diistiniilmektedir (Preston vd., 2014: 2-3). Ayni1 zamanda, iklim degisikligi
etkilerinin dogas1 ve siddeti, bolgeler, iilkeler ya da cografyalar baglaminda Onemli Olgiide
degismektedir. Gergekten, tarim sektoriinde calisanlar ile ofis g¢alisanlarinin ayni nedenlerle farkli
etkilere maruz kalmasi s6z konusudur. Ancak, sosyo-ekonomik bir 6zellikleri nedeniyle iki bolge
kiyaslandiginda (6rnegin: tarim ve sanayi bolgeleri) etkinin nedenleri ve siddetinin ayni olmamasi
beklenmektedir. Bu anlamda iklim degisikligi, toplumlarin, ekonomilerin, cografyalarin karsi karsiya
kaldig1 yeni bir sosyal sorundur (Schaffrin, 2011: 17). Nitekim, iklim degisikliginin etki ve sonuglarinin
neden oldugu sosyal sorunlar ve esitsizlikler, iki 6nemli unsur olarak belirlenmekte ve bu boliimde

incelenmektedir.
1.2.1. Sosyal Sorunlar

Iklim degisikliginden kaynaklanan sosyal sorunlar, biiyiik 6lgiide karmasiktir ve geleneksel
sosyal sorunlara hem benzer hem de gok farklidir. Tklim degisikliginin geleneksel sosyal sorunlarla
benzesen yonleri, ortaya ¢ikma, etkileme ve miicadele ile ilgili gercevelerde karsimiza ¢gikmaktadir. Bu
anlamda, geleneksel sorunlar gibi iklim degisikligi de sanayilesme, kentlesme ve demokratiklesme ile

ilgilidir. Ayrica, her ikisi de nimet kiilfet dagiliminda toplumsal catismalar ortaya ¢ikarmaktadir. Son
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olarak ise 6nemli ekonomik ve siyasi kisitlamalar altinda miicadele edilmesi miimkiindiir (Sun ve Yang,
2016).

Iklim degisikligini yeni bir sosyal sorun olarak gérmemize neden olan en Snemli &zelligi
belirsizlik ile ilgilidir (Gough vd., 2008: 328-329). Buna gore iklim degisikliginin etkisi, diger sosyal
sorunlarin etkisine gore daha az 6ngoriilebilir durumdadir. Bir baska deyisle, issizlik ya da yoksulluk
gibi geleneksel sosyal sorunlarin kirillganliklart dogrudan goriinebilirken, iklim degisikligiyle ilgili
sorunlar yaygin, dolayl ve biiyiik 6l¢iide daha uzun bir zaman ufkuna sahiptir (Hermwille, 2016: 20).

Iklim degisikligi ile ilgili riskler dogrudan ve dolayl olarak tanimlanmustir. iklim degisikliginin
ekosistem hizmetleri ve hava ile ilgili gortilebilir etkileri, saglik, istihdam, konut ve ekonomik refahi ve
dolayisiyla ilgili refah programlarimi dogrudan etkilemektedir. Ancak dolayli risklere, kamusal
miidahaleye ihtiyaci baski altina almak i¢in maliyeti topluma aktarmaya c¢alisan iklim degisikligi ile
miicadele politikalar1 neden olmaktadir. En bilinen 6rnek, iklim degisikligi ile miicadele icin gerekli
goriilen ve sikca tartigilan karbon vergileridir. Tiim maliyetin topluma aktarildig1 bir durumda, toplumun
en kirilgan kesimlerinin olumsuz sekilde etkilenmesi miimkiindiir (Gough vd. 2008: 334). Bu anlamda,
iki durumda da belirsiz ve 6ngoriilemez riskler ciddi bir sosyo-ekonomik maliyet kalemi iken,
miicadelenin de dnemli maliyetler icermesi ve genellikle sosyal gruplar i¢erisinde en korunmasiz kesime
yiiklenilmesi sosyal adalet ile kaygilar1 ortaya ¢ikarmaktadir (Barbier, 2013: 113 ) Boylece, iklim
degisikligini diger sosyal sorunlardan ayr1 tutmak degil, tiim sosyal sorunlar1 igerecek ve yeni risklere
hazirlikli olmak seklinde tanimlamak ve miicadeleyi de hassas bir sekilde kurgulamak, yeni sosyal
sorunlar yaratacak bir ¢erceveden uzaklasmak gerekmektedir (Paavola, 2008, Preston vd., 2014; Venn,
2019; Fernandes-Jesus vd., 2020; Ogunbode, 2022).

1.2.2. Esitsizlikler

Iklim degisikliginin sonuglari, siddeti farkl1 olsa da toplumdaki her bireyi etkileyecektir. Buna
gore, en Onemli etki ve sonuglarin, barinma, saglik, istihdam ve gelir iizerinde goriilmesi
beklenmektedir. iklim degisikliginin toplumsal etkileri, dengesiz sosyal kirilganlik bigimleri nedeniyle
olugmaktadir. Bu anlamda kisisel, ¢cevresel ve sosyal faktorlerin durumundan etkilenmektedir. Kisisel
faktorler, engellilik, cinsiyet veya yas gibi bireysel ozelliklerdir. Cevresel faktorler, yasanan konutun
durumu, ¢evrenin durumu, cografi 6zellikler ve ¢evre ile bireysel iligkilerdir. Sosyal faktorler, insanlarin
sosyal aglarinin giicii ve gelir seviyeleri gibi yonleri igermektedir. Bu faktorler, iklim degisikliginin,
toplumun refahini ne derece etkileyecegini belirlemektedir (Weckroth ve Ala-Mantila, 2022).

Kisisel faktorlerden cinsiyet, iklim degisikliginden bagimsiz olarak dnemli esitsizliklere maruz
kalmaktadir. Bu durumun, iklim degisikligi ile birlikte derinlesmesi ve kadinlarin erkeklere oranla daha
fazla etkilenmesi beklenmektedir. Kadinlar, cinsiyete bagli sosyal ve ekonomik rol ve sorumluluklart,
isgiicli piyasasindaki konumlari, egitim, teknoloji kullanimi ve sosyal koruma gibi alanlarda erkeklere
oranla daha dezavantajli durumdalardir. Bu baglamda, kadinlarin mevcut durumlari, birgok esitsizligi

icermekte ve onlarin gevresel felaketler karsisinda daha kirilgan olmalarina neden olmaktadir (Montt,
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2018: 5). Ornegin kadinlar, tarim gibi ekosistem hizmetlerine dogrudan bagli sektdrlerde yogun bir
sekilde istihdam edilmektedir. Tarim sektoriindeki islerin yok olmasi, kadinlarin issiz ve yoksul
kalmasina neden olacaktir. Ayrica kadinlarin, gérece istihdam edilmedigi insaat, imalat ve miithendislik
alanlarinda yeni olusacak islerde simdiden dislandig1 da goriilmektedir (ILO, 2018: 12).

Yas ve engellilik de cinsiyete benzer sekilde esitsizlikler ortaya ¢ikarmaktadir. Yash veya engelli
bireyler, iklim degisikliginin neden olacag: afet ve asir1 hava olaylarindan en 6nce etkilenecek sosyal
gruplara dahildir. Bu tiir etkilerle karsilastiklarinda, fiziksel durumlar1 yasadiklar: felaketten kurtulmaya
elverisli olamayabilir. Ayn1 zamanda, asir1 sicakliklara, hava kirliligine, kronik hastaliklara daha yatkin
olduklar icin, iklim degisikliginden etkilenmeleri daha hizli ve kolay olmaktadir. Ozellikle yash
bireylerin, deri kan akis1 ve terleme yoluyla 1s1y1 dagitma kapasitelerinin azalmasi nedeniyle 1s1 stresine
maruz kalma riski daha fazladir. Bu durum fiziksel esitsizliklerinin iklim degisikligi ile birlikte daha
fazla dezavantajlar igerecegini, afetle bas etme ve saglik konularinda sorunlarmin artacagini
gostermektedir (ILO, 2018: 23-24).

Bununla birlikte, 6zellikle gegimlerini saglayacak iicret gelirine erisimde de sorunlar yagamalari
beklenmektedir. Mevcut durumda, yasli veya engelli bireyler, isglicii piyasasinda kolaylikla is
bulamamakta, meslek degistirememektedir. Ayrica, 6zellikle yasli bireyler yeni becerileri genclere
oranla kolay edinememektedir. Bu durumda, iklim degisikliginin ortaya ¢ikardigi mesleki doniisiimden
olumsuz etkilenerek, siddetli yoksulluk yasamalari miimkiin hale gelmektedir. Yasli ve engellilere
yonelik 6n yargilar, toplumdan ya da isgiicii piyasasinin kendi dinamiklerinden de kaynaklandigi gibi
onlara 0zgli egitim programlarinin da eksikliginden kaynaklanabilmektedir ve bu durum iklim
degisikliginin etkilerinin yogun goriilmeye basladiginda ekonomik dezavantajlarin1 daha da
derinlestirmektedir (ILO, 2018: 25).

Yasa bagl dezavantajlar cocuklari da etkileyecektir. Kendi fiziksel zayifliginin yaninda, yasadigi
iilkenin gelismislik diizeyi ve ailesinin gelir durumuna gore ¢ocuklar, iklim degisikliginden en ¢ok
etkilenecek gruptadir. Cocuklar, ailelerinin yasadigi is ve gelir kayiplarina baglh olarak kotli yasam
kosullarina maruz kalabilir, gida ve su erisiminde sorun yasayabilirler. Bununla birlikte ¢ocuklar,
potansiyel olarak c¢evresel faktdrlere (6rnegin, 1s1, kirlilik veya kitlik) karsi yetiskinlerden daha
savunmasizdirlar. Fiziksel olarak daha zayif olmalar1 ve 1s1y1 daha az dagitabilen yapilari, bu duruma
gerekge olarak gosterilebilir. Ayrica, hamilelik ve erken c¢ocukluk doneminde c¢evresel etkilerin
yetiskinlik déneminde kalic1 etkilere sahip olduguna dair gii¢lii kanitlar vardir (Venugopal vd., 2016:
7). Bununla birlikte, sadece fiziksel saglik sorunlarmin degil, psikolojik gerilimlerin de goriilmesi
miimkiindiir. Boéylece, ¢ocuklarin anne karnindan baglayarak maruz kaldiklar1 ortam, onlarin yasam
stirelerini ve saglik durumlarimi etkileyebilmektedir. Bu durum, sagliksiz dogum, kisa yasam ve
sakatliklara neden olarak, iilkelerde olumsuz bir iggiicii potansiyelinin de olusmasina neden olmaktadir
(Hanna ve Oliva, 2016).

Cevresel faktorlerin olugmasinda, {ilkenin sosyo-ekonomik durumu ve iklim degisikligi anlayisi

Ozellikle belirleyicidir. Esitsizliklerin gorece daha yogun oldugu yoksul iilkeler, cografi olarak
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Diinya’nin en fazla isinmasinin beklendigi ekvatora yakin bolgelerde konuglanmistir. Bu iilkelerde, ¢ok
yiiksek hava sicakliklarina daha sik maruz kalmalar1 ve genellikle karbon yogun yasam bicimleri
nedeniyle, asir1 hava olaylarinin sik yasanmasi, ekonomik yapilarin isleyisine yol acan ekosistem
hizmetlerinin kullanilamaz duruma gelmesi ya da verimliliginin diismesi gibi 6nemli etkiler olusacaktir
(ILO, 2018: 17). Bununla birlikte, 6zellikle gelismekte olan iilkeler, katma deger zincirinin en alt
seviyesindeki tiretim agsamalarini gelismis tilkeler adina kendi iilkelerinde gerceklestirmektedir ve
karbon salim merkezleri haline gelmektedir (Wiedmann vd., 2020: 3). Bu iilkelerdeki toplumsal yapi,
genellikle ekonomik ve sosyal koruma diizeyi diisiik iicretli calisanlardan olusmakta ve esitsizliklerle
tanimlanmaktadir. Bu anlamda bu iilkelerdeki toplumlar, iklim degisikliginden hem ¢ok fazla
etkilenmekte hem de kirilganliklar1 nedeniyle ciddi bir sekilde duyarlilik yasamaktadir (Dunlop ve
Brulle, 2015: 280).

Sosyal faktorler, bireylerin iklim degisikliginin etkilerine karsi alinan Onlem ve iyilestirici
unsurlar ile belirlenmektedir. Bu anlamda, bireylerin gelir diizeyi ve sahip oldugu sosyal koruma aglari
one ¢ikmaktadir. Gelir diizeyi diisiik bireylerin, daha kirilgan ve risklere daha agik olusu, onlari, maruz
kaldiklar1 zararlarla basa ¢ikma ve bunlardan kurtulma yetenekleri agisindan zayif kilmaktadir (Dunlop
ve Brulle, 2015: 281). Son olarak, enformel sosyal koruma saglayacak bireysel iliskilere sahip
olmamanim o6nemli esitsizliklere yol acacagi sdylenebilir. Bu durumdaki bireylerin, sosyal aglarim
zayiflatan vatandaglik statiileri, etnik ve dini kdken ile miiltecilik ya da zorunlu yerinden edilme
durumlar1 &zellikle incelenmelidir. Mevcut durumda, toplumda var olan bu tiir sosyal gruplar,
ekonomik, sosyal, siyasal ve kiiltiirel olarak dislanmakta ve esitsizliklerle karakterize edilen bir yasam
siirmektedir. Ancak iklim degisikligi, bazi iilke ya da bolgelerde yasami tehlikeye atacak ekonomik ve
sosyal giivencesizlikler ortaya ¢ikararak, diizensiz ve kitlesel gogleri tetikleyecektir. Bdylece bireyler,
g0¢ karar1 verebilmek i¢in gereken ekonomik ihtiyaclardan baslayarak, bir baska iilkeye kabul edilme,
siyasi kimlik edinme, dil, istihdam vb. konularda dezavantajli durumda olacaktir (Mitsilegas, 2015: 78).

Iklim degisikligi nedeniyle gdgenlerin, yasam kosullarmin ve saghk durumlarinin bozulmasi;
ekonomik, sosyal ve kiiltiirel olarak dislanmalar1 beklenmektedir. Bununla birlikte, go¢ edilen iilkeye
ekonomik ve sosyal olarak dnemli maliyet yiikleri olusturacaklar diisiincesi ile kabul edilme ile ilgili
sorunlar yasayacaklardir. Ayrica, toplumsal yasama ve isgiicli piyasasina katilim gibi konularda sahip
olduklar1 dezavantajlar ve dolayisiyla sosyal koruma ve sosyal igerme mekanizmalarindan yoksun
olmalari mevcut kosullarini degistirme firsatindan yoksun birakmaktadir (Borhade, 2011: 458; Gawde

vd., 2016: 783).
2. iKLiM DEGISIiKLiGiNIN SOSYAL ADALET iLE iLiSKiSi

Sosyal adalet, toplumdaki her bir bireyin temel haklar ve Ozgirliiklere, firsatlara ve sosyal
korumaya sahip oldugu bir durumu tanimlamaktadir (Barker, 1999). Ayni sekilde bu durum, sosyal
adaletin sagladig1 esit deger ve haklarin da varligini, esitsizliklerin yok olmasini kapsamaktadir (Craig,

2002: 675). Bu anlamda sosyal adalet, adil dagilimin ilkesidir ve iklim degisikliginin maliyetinin nasil
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dagitilacagini ve dagitmaya yonelik ilkeleri belirlemektedir (Moss, 2015: 52-53). Dagitimin temel
ilkeleri; insan haklart, ihtiyaglar, liyakat, topluma katki ve statii olarak belirlenmis ve toplumsal faydanin
en iist kademesi hedeflenmistir. Ancak, sosyal adalet anlayislar1 arasinda esitlik kriterleri farklilik
gosterebilir. Buna gore, ihtiyaca dayali bir dagitim, liyakate dayali olandan ¢ok daha esitlik¢i olma
egilimindedir. Insan haklarina veya vatandaslik haklarma gére dagilim, kuskusuz her ikisinden de daha
esitlik¢idir (Mullard ve Spicker, 2005: 205-206). Boylece, insan haklar1 temelinde kurgulanan iklim
degisikligi ile miicadelenin, belirli bir diizeyde esitligi saglarken, sosyal adaleti de ayni zamanda
saglamasi1 beklenmektedir (Ruppel, 2008: 103).

Literatiirde iklim degisikligi ile miicadelenin sosyal adalet temelli yaklagimi, “iklim adaleti”
kavrann ile agiklanmaktadir. Tklim adaleti, iklim degisikligi etkilerine toplu ve bireysel olarak hem hazir
olmak hem de hazirlanma yetenegine sahip olmak i¢in politikalarin olusturulmasim gerektirmektedir.
Iklim adaleti igin etik, yasal ve pragmatik olmak iizere ii¢ ana gerekce sdz konusudur. Etik gerekgeler,
insan haklar1 ve ahlaki degerlerden olusmaktadir. Yasal olarak iklim adaleti, ¢esitli uluslararasi yasal
cercevelere dahil edilmistir. Buna gore pragmatik olarak, toplumda adaletin tesis edilmesi halinde iklim
degisikligi politikalarini destekleme olasiliginin daha yiiksek olacagi diisiniilmektedir (Preston vd.,
2014: 3-4).

Iklim adaletinin tesisi, teknik agidan sagladig: kolayliklarin yani sira iki agidan iklim degisikligi
ile miicadelenin icerigine odaklanmaktadir. Bu anlamda iklim adaletinin saglanmasi, daha zayifin daha
fazla korunmaya hakki giivence altina alinarak ekonomik kalkinmay1 ve sosyal barisin devamliligini
garanti altina almaktadir. Kalkinmanin devam etmesi, esitsizliklerin sonlanmasi i¢in talep edilen
kamusal giiclin bir gerekliligidir (Barker vd., 2008: 320). Bu anlamda, sosyal sorunlarin temelden
¢oziimlenmesi iklim degisikligi ile ilgili politikalara verilen agirlig1 da degistirecektir. Ikinci olarak ise,
sosyal barisin saglanmasi i¢in 6nemli bir esiktir. Buna gore, iklim degisikligi, var olan esitsizlikleri
derinlestirdikce sosyal ve/veya ekonomik toplumsal kirilganlik artacak, miicadele politikalarinin
yeterliligi ve en kirilganlarin erisimi tartismali hale gelecektir (Lindley vd., 2011). Boylece, toplumun
tamaminda sosyal barisin tehlikede olmas1 s6z konusudur. Oysaki, iklim degisikliginden etkilenen birey
ya da gruplarin, durumlarimi daha iyiye doniistiirebilmeleri, sosyal barisin mevcut kosullarina ve sosyal
adaletin tesisine bagh oldugu goriilmektedir (Suhrke, 1994). Gergekten sosyal adalet, kapsayicilig1 ve
esitligi tesvik ederek, kaynaklar iyilestirerek ve destekleyici bir topluluk ortami yaratarak insanlarin ait
olma ve giivenme duygusunu gelistirmektedir. Bu anlamda, sosyal sorunlara sosyal adalet temelinde
yaklagmak ve politikalar tiretmek, her seyden dnce bir hak olarak tanimlanmalidir (Humphreys, 2009:
40-42).

Hak temelli yaklasimda, yeni sorunlar ile giincellenmekte; birinci ve ikinci kusak insan haklarma
ek olarak {i¢iincii kusak insan haklar1 da taninmaktadir. Ugiincii kusak insan haklari, 20. yiizyilin son
ceyreginde ortaya cikmakta ve iklim degisikligi gibi diinyanin yasanilir halinin yok etme potansiyeline
sahip kiiresel sosyal sorunlara ¢oziim arama ¢abasindan dogmaktadir. Bu kategorideki haklar, insan

haklari statiisii su anda tartismali olan bir dizi normatif ifadenin yani sira, kendi kaderini tayin hakkini

26



Olcay BESNILI MEMIS

da igermektedir. Bunlar, kalkinma hakki, barig hakki, saglikli bir ¢evre hakki ve nesiller arasi esitlik
hakkidir (Mearns ve Norton, 2010: 12).

Sosyal adalet ilkesine dayanan hak temelli bir yaklagim, hem harekete gegmeye yonelik etkili bir
ahlaki ve etik argiiman, hem de daha otoriter bir temel sunmaktadir. Bu anlamda kamusal miidahale
talep eden ylikiimliiliikleri yeniden hatirlatmaktadir. Boylece devletin de gorev ve yiikiimliiliiklerinde
bir degisiklik talebi giindeme gelecektir. Iklim degisikligi gibi kiiresel nitelikli bir sorunu ¢dzmek igin
kiiresel nitelikli ¢oziimler gerekmektedir. Ancak bu yaklasim, kiiresel bir otorite ya da kurumun tiim
sorumlulugu iistlenmesi ve miicadeleyi yonetmesi anlamini icermemektedir. Bu anlamda kiiresel
diizenin birincil yetkilileri devletlerin, iklim degisikligi ile ilgili miicadelesini kiiresel ortak anlayistan
kopmadan yonetmesi beklenmektedir (Christoff ve Eckersley, 2013: 165). Boylece, yasal diizenlemeler
ve etkin denetim mekanizmasinin islerligi iklim degisikligi ile miicadelenin ilk ayagidir.

Bununla birlikte, uluslararas1 hukuk uyarinca, hiikiimetlerin insan haklar1 yiikiimliiliiklerine saygi
duymalari, onlar1 korumalar1 ve onlara uymalar gerekmektedir. Haklara saygi duymak ve onlar
korumak i¢in devletler, insanlarin haklarindan yararlanmalarina miidahale etmekten kagimalidir.
Ayrica devletler, kisilerin haklarinin igiincli sahislar (bireyler, sirketler veya diger iilkeler gibi)
tarafindan ihlal edilmesini de engellemelidir. Ancak bu sekilde kurgulanmig iklim politikalari, gevreye
bicilen piyasa degerlerini katilagtirarak dogal kaynaklarin metalastiriimasinin olumsuz etkilerine verilen
devlet tepkisini temsil edebilir (Gough vd., 2008: 327).

Iklim degisikliginin hak temelli ele alinmasi, kendisinin de bizzat haklari ihlal etme
kapasitesinden dolay1 anlamlidir. Bu anlamda Tablo 1, iklim degisikliginin etkileri ve insan sistemlerine

etkilerini 6zetleyerek ilgili oldugu insan haklarini géstermektedir.

Tablo 1. iklim Degisikliginin Olas1 insan Haklan Etkileri

iklim Degisikliginin Etkileri insan Sistemlerine Etkileri Ilgili Haklar
Sicaklik Artan su giivensizligi Yasam
Asir1 hava olaylari Artan saglik hastalik/ 6liim Saglik
Benzersiz sistemlere? kars1 tehditler Yasam standardinda diisiis Egitim
Yags rejimlerindeki degisiklikler Ekonomik etkiler Temiz ¢evre
Biyolojik cesitlilige yonelik tehditler Tarimsal verimsizlik Barinma
Deniz seviyesinin yiikseligleri Giivenlik tehdidi Miilkiyet
Biiyiik olgekli felaketler Arazi ve miilk degisimleri Beslenme
Yerlesim yeri ve gocler Calisma
Siyasi / kamu hizmetleri Yeterli yasam standardi
Hayati altyapiya verilen hasar Ozgiir irade
Kiiltiirel biitiinliik Cinsiyet, ¢cocuk ve yerli haklar1

Ekosistem hizmetlerinde diisiis
Etkilerin dagilim1

@ Mercan resifleri 6rnek olarak gosterilebilir.
Kaynak: Cameron, E. (2011). Development, climate change and human rights From the Margins to the
Mainstream?. Social Development Working Papers, 123, Washington, DC: World Bank, s. 14.

Tabloda goriildiigii gibi iklim degisikligi; evrensel, devredilemez, bdliinemez, birbirine bagiml
ve bagli olan bu haklardan yararlanmay1 tehlikeye sokarak sorunun énemini agikg¢a ortaya koymaktadir.

Sonug olarak, hak temelli yaklasim, iklim degisikligine yonelik sadece vaat eden finansman terimlerinin
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oOtesinde varolussal kaynaklart savunmaktadir. Bununla birlikte hak temelli bir yaklasim, bir hakkin ihlal
edildigi durumlarda yiriirliige girecek bir bagvuru araci olarak goriilmeye engel olmaktadir. Hakkin
bagkaca hi¢bir kosuta bagli olmaksizin saglanmasi gercegi, bu hakkin giivenceye alinmasini, dolayisiyla
ihlallerin gerceklesmesine engel olacak siireclerin de belirlenmesine yol agmaktadir (Suhrke, 1994:

473).
3.iKLiM DEGISIKLiGi iLE MUCADELE TARTISMALARI

Iklim degisikligi ile miicadele, kiiresel capta tartigmali konumdadir. Cevresel baglamda bir
miicadelenin yetersiz olacagi; sosyal, ekonomik ve politik sonug¢larini ele almak igin teknik boyutun
Otesine gegmek gerektigi belirtilmektedir (McNutt ve Hawryluk, 2008: 109-110). Buna gore, sosyal
adalet ilkesinden yoksun bir miidahale yaklasiminda, iklim degisikligi ile miicadele sorumlulugunun
bireylere devredilmesine yonelik bir egilim gozlemlenmektedir. Boylece, iklim degisikligi ile
miicadelede bireylerin sorumlu oldugu bir politik yaklasim, mevcut esitsizlik bigimlerini goz ardi ederek
politikalarin {iretilmesi tehlikesini icermektedir. Ancak hak temelli adalet anlayisinda, 6nceden var olan
esitsizliklerin ve bunlarin onlari nasil etkiledigi ¢ok daha net bir sekilde kabul edilmekte, dezavantajlara
yonelik farkindalik gelistirilmekte ve iklim degisikligi ile miicadele bu anlayisla diizenlenmektedir
(Bulkeley vd., 2014: 32). Bununla birlikte, iklim degisikligi ile miicadelenin yolu ve yontemi konusunda
da fikir birligine varilmis degildir. Ozellikle yaklasim konusunda gesitli tartigmalar yiiriitiilmekte,
siirdiiriilebilirlik, enerji verimliligi, karbon ticareti gibi bir¢ok yaklasimla iklim degisikligi ile miicadele
kurgulanmaktadir (Beg vd., 2002: 129). Ancak, iklim degisikligi gibi yasamsal ve toplumsal olarak
yapilagmis kiiresel bir sorunun ¢odziimii i¢in ortak bir anlayisa ihtiya¢ duyulmaktadir. Bu baslik altinda

bu anlayislardan ikisi incelenecek ve sosyal adalet baglaminda tartigilacaktir.
3.1. Dayamkhhk

Dayaniklilik (resilience) kavrami, mekanik sistemler i¢in kullanilmakta iken, sosyal bilimlerde
1970’11 yillardan itibaren kullanilmaya baslanmistir (Holling, 1973). Dayaniklilik, ¢evresel sorunlara
toplumsal tepkileri ve degisimlere karsi tutumlari incelemek igin sistem teorisinden yararlanarak
olusturulmustur. Buna goére dayanikliligi, bir sistemin temelde aym yapiyr korumak i¢in aldigi soku
absorbe etme ve yeniden diizenleme kapasitesi olarak tanimlamak miimkiindiir (Folke, 2006: 259). Bu
anlamda dayanikliligin odak noktasi, yeni risklerin ortaya ¢ikmasi karsisinda esitsiz dinamiklere sahip
olan sistemlere, uyum ve iyilesme i¢in yeni giiclerin ve kaynaklarin dahil edilmesi veya gelistirilmesini
iceren; siirekli, aktif bir slire¢ olarak kavramsallagmaktadir. Buna gore dayaniklilik, bir kisinin veya
sosyal grubun zor bir durumda dengeyi ve biitlinliigli koruyabilme, yalnizca degisen kosullara uyum
saglama gorevini degil aym1 zamanda gelisme gorevini de etkin bir sekilde ¢ozebilme yetenegidir
(Grygorenko ve Naydonova, 2023: 78). Dayaniklilik perspektifi, kiiresel iklim degisikligi politikasini
sekillendiren sOylemin 6nemli bir bilesenidir (Brown, 2013: 108). Dayanikli toplumlarda, herhangi bir

sebepten kaynaklanan riskler, etkileri ve dnlemleri 6nceden belirlenmistir. Ayni sekilde bu toplumlarda,
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tiim kesimlerin koruma altinda olmasi ve toplumsal uyumun dogrudan saglanmasi beklenmektedir. Bu
anlamda dayanikliligin temel vurgusu, sistemlerin yeniden organizasyon ile uyum ve Ogrenme
kapasitesidir (Turner, 2010).

Iklim degisikligi cercevesinden dayaniklilik, giincel ekonomik yaklasimin odagin
degistirmektedir. Buna gore, ana akimda bireylerin eylemleri ve faaliyetleri esas odak iken; dayaniklilik,
bir biitiin olarak sistemin ve onu olusturan her bir unsurun sosyal-ekolojik sistem olarak déntigsmesini
talep etmektedir (Nelson vd., 2007: 400). Bu tiir bir yaklasim, iki acidan radikal bir yeniligi temsil
etmektedir. Oncelikle, iklim degisikligine uyumun bir sistem sorunu ve sorumlulugunda oldugunu
belirtmektedir. Mevcut durumda iklim degisikliginin yonetisimi altinda s6z konusu sorumluluk
paylastirilmistir (Fréhlich ve Knieling, 2013: 11). Ikincisi ise hanehalklarmin ve ge¢im kaynaklarinin
dayanikliligini artiran uyarlanabilir eylemlerin her zaman sistemin dayanikliligini artirmadigi gergeginin
altin1 ¢izmektedir (Goulden vd., 2013: 921).

Dayaniklilik yaklagimi, degisimin kagimilmazligini kabul etmekte ve belirsizliklerle miicadeleyi
esas almaktadir. Belirsizligini yonetmek ve gelecegi sekillendirmek i¢in dogru sistem 6zelliklerine sahip
olmak gerektigini savunmaktadir (Nelson vd., 2007: 407). Buna gore, dayanikli toplumlarda, dogal
afetler de dahil olmak {izere iklim degisikliginden kaynaklanan potansiyel soklar1 6nceden tahmin
edebilmekte ve sistem bu soklar karsisinda hizla devreye girerek uyum saglamay1 kolaylastirmaktadir.
Ancak, sistemin kurgusu, sadece toplumun en savunmasiz kesimlerini korumak tizerine degildir. Bu
kesimler i¢in, somut bir dizi 6nlem yerine sadece ekonomik yatirimlara ve ekonominin soklari absorbe
etme potansiyeline giivenmek tercih edilmektedir. Bu anlamda dayaniklilik; kisisel, toplumsal,
ekosistemsel, kentsel vb. diizeyde ele alinmakta ve bireysel ve toplumsal girisimlerle diizenlenmektedir.
Buna gore, afetlerin karsisinda tekrar toparlanma giiciiniin incelendigi toplumsal dayaniklilik (Abidoglu,
2023; Wang, 2023) ve kentsel tepkilerin ele alindig1 kentsel dayaniklilik (Alpan, 2014; Aygiin ve Torlak,
2020; Konukcu, 2020; Tugag, 2018; Zhang, 2019) calismalar1 yogunluktadir. Calismalarda, projeler
gelistirerek kentsel politikalar iizerinde yeni miicadele alanlar1 olusturarak iklim degisikligine karsi
tepkilerin pratikteki isleyisini yeniden yapilandirmaya 6nem verilmektedir. Bu durum kentlerde, iklim
degisikligi miidahalelerinin tasarlanmasi ve uygulanmasinda yer alan kisilerin, iklim degisikligine kimin
icin, nasil ve hangi araglarla miidahale etmesi gerektigi gibi sorulara gesitli yanitlarin verilmesine neden
olmaktadir. Bir bagka anlatimla, iklim degisikligi ile miicadele; kentlerde, kentlerin béliimlerinde ya da
bolgelerde farkli bir goriiniim sergilemektedir. Ancak s6z konusu yaklagim hem uygulama birliginin
pratikliginden hem de kapsam agisindan sosyal adaletin temini konusunda siiphelere neden olmaktadir.
Ozellikle, kentlerin dayanikliligina yénelik gelistirilen her bir projede alt yapisal gelismeler
beklenmektedir. Ancak bu anlayis, kirsali tamamen diglamakta, kentlerin ise olusumunda ortaya ¢ikan
ayr1 iglevlere sahip i¢ ve dis ceperleri de ayristirmaktadir (Connolly ve Anguelovski, 2021). Bu
yaklagim, toplumsal olarak potansiyel sosyal esitsizlikleri derinlestirmesine ve iklim degisikligi ile

miicadelenin toplumsalliktan ve sosyal adalet niteliginden uzaklastirilmasina yol agmaktadir.
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Dayaniklilik yaklasiminin neden oldugu bu geligkiler, amag¢ ve igerigindeki doniisiimden
kaynaklanmaktadir. Buna gore baslangicta, siirdiiriilebilir kalkinmanin savunucular: tarafindan yagsam
destek sistemlerinin iyilestirilmesi igin tasarlandigi; ancak daha sonra, piyasa ekonomisine, ekonomik
faktorlerin gesitliligine ve dogal kaynaklarin stirdiiriilebilirligine 6nem veren yonetisim sistemlerine tabi
olarak yeniden sekillendigi iddia edilmektedir (Reid, 2013: 361). Nitekim bu ¢erceveden dayaniklilik,
temel ekonomik refahi garanti altina almak ve ¢evresel sorunlari azaltmak i¢in yiikiimliilikkleri devletten
bireylere amaglayan neoliberal siirdiiriilebilir kalkinmanin bir uzantisi olarak anlagilmaktadir. (Death,
2010; Walker ve Cooper, 2011; Joseph, 2013; Reid, 2013; Ferguson vd., 2021; Hirai, 2022). Gergekten
dayaniklilik, ekonomik biiylimenin meydana getirdigi cevresel ve sosyal tiim etkileri yok sayarak, piyasa
ekonomisinin igleyisini ekonomik bir giivence olarak benimsemekte ve bdylece, neoliberal diisiinceye
yaklagmaktadir (Xu ve Grumbine, 2014: 711). Bu anlamda, 6zellikle iklim degisikligi ile miicadele gibi
miizakere ile bagdasan politik siireclerin elestirilebilir anlamindan ve normatif igeriginden
uzaklagmaktadir (MacKinnon ve Derickson, 2013: 258). Bu durum, sosyal sorunlara meydan okumak
yerine onunla yasayan, kendine giivenen, girisimci vatandaglar yaratmaya yonelik neoliberal ¢abalar
giiclendirmektedir (Grove, 2013: 5). Bdylece sosyal adalet ¢ergevesinden bakildiginda, dayaniklilik
yaklasimi istenilen diizeyde adil degildir. Belirsizlikler kargisinda sorumlu ve esnekligi vurgulayan bir
sistem yaklagimini savunan dayaniklilik, iklim degisikliginin neden oldugu, halihazirda mevcut bulunan
esitsizlikleri ve esitsizlik kaynaklarini dikkate almamaktadir. Bu anlamda, dayanikli olmayanlar1 ya da
uyum saglayamayanlar1 kendi caresizlikleri igerisinde birakmak yerine (Ribot, 2011: 1160) mevcut
esitsizlik modellerine dikkat ¢cekebilen ve bunlar1 gidermek i¢in ilgili bir sorumlulugu seferber edebilen

bir yaklasima ihtiyag duyuldugu disiiniilmektedir.
3.2. Sosyal Politika

Sosyal politika kavrammin ortaya ¢ikisi, piyasa ekonomisinin 19. yiizyilda, laissez-faire
kapitalizmiyle kendini diizenlemesine denk gelmektedir. Halk sagligi, egitim, is yasasi ve sosyal sigorta
gibi sosyal programlar, isgiicii piyasasindaki yeni riskler ve giivencesizlikler, sendikalardan gelen
baskilar, sosyal demokrat ve komiinist partiler ve sivil hareketler kargisinda sosyal adalet ve barigin
korunmasi amaci ile ortaya ¢ikmaktadir. Ancak s6z konusu programlarin birgogunun kurumsallagmasi
Ikinci Diinya Savasi sonrasindan itibaren goriilmektedir (Gough, 2018: 109).

Ikinci Diinya Savast sonrasinda, refah devleti uygulamalarinin artmasi ile sosyal devlet etkin hale
gelmis, sosyal politikanin igerigi de genislemistir. Béylece sosyal politika, tiim toplumu kapsami altina
alarak sosyal adalet amacini hedefleyen uygulamalar haline gelmistir. Bu anlamda, ilk olarak genis
kalabaliklarin benzer ihtiyaglarina yonelik gelistirilen araglar, doniiserek farklilasmis ihtiyaglar i¢in de
uygulanmigtir. Dolayisiyla zaman i¢inde sosyal politika, dar anlamdaki isgiicline yonelik uygulamalar
olmaktan, sosyal adaletin temelinde sekillenen toplumsal politikalara evrilmistir (Koray, 2008: 35-39).

Sosyal politikanin genis anlamda tanimi, “amact sosyal adalet olan, ekonomi biliminin tarafsiz

isleyen yasalarim diizeltici ve kapitalist toplum diizeni i¢inde simif savagimlarinmin nedenlerini gidermeye
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doniik onlemler ve politikalar 6ngoren, olusturan bir denge, uyum ve barig bilimidir” (Talas, 1992: 19)
seklinde yapilmistir. Bir baska tanim ise, “ekonomik, sosyal, kiiltiirel v.b. yonlerden gii¢siiz olan kisi ve
kesimleri korumak, piyasa ekonomisi yasalarimin yarattigi ve derinlestirdigi sosyal adaletsizlik ve
esitsizlikleri azaltmak amaciyla izlenmesi gereken politikalar:, ayni zamanda tek yanli ve iki yanl
araglarla alinmasi gereken ve alinan énlemleri, yapilmasi gereken ve yapilan hukuksal diizenlemeleri
ve degiskenleri inceleyen disiplinlerarast bir sosyal adalet bilimidir” (Giilmez, 2008: 3) seklindedir.

Iklim degisikligi; yoksulluk, esitsizlik ve istikrarsizlik gibi sosyal sorunlarin derinlestirmekte, bu
cikmaza ise cok cesitli etkileri neden olmaktadir. Ancak sosyal politikanin genis yelpazesi, iklim
degisikliginin ¢ok cesitli etkilerini kapsamina almaya uygundur. En nihayetinde, iklim degisikligi
ekonomik, sosyal ve ¢evresel agidan insani tahrip ederken, sosyal politika insani tahribattan korumak
ya da tahribat izlerini yok etmek igin vardir. Bu anlamda, iklim degisikligi ile miicadelede ihtiyag
duyulan azaltim (enerji, ulagim, orman, ticaret vb.) ve uyum (egitim, saglik, barinma, sosyal giivenlik,
istihdam vb.) politika ve programlari sosyal politikanin temel odak noktasidir. Ozellikle, biitiinciil ve
toplumsal bir bakis acist ile olusan mevcut sosyal koruma araglart iklim degisikligine uyum
politikalarinin en esasli noktasi konumundadir. Sosyal giivenligin kapsami ve kamusallik islevi;
cinsiyet, yas, sinif, din, irk ya da 1tk gézetmeksizin korunmanin garantisidir. Nitekim, sosyal koruma
politikalar1 ve programlarina iklim degisikligi etki ve sonuglarini entegre etmek; hiikiimetler igin hem
iklim degisikligi ile miicadele hem de sosyal politika olusturma alanlarinda en énemli gorev olarak
tanimlanmaktadir (Calderon-Argelich, 2021: 7).

Sosyal politika, iklim degisikligi ile miicadelenin kurgulanmasinda diger yaklasimlara gore iki
onemli konuda fark yaratmaktadir. ilk olarak, sosyal politikanin, geleneksel sosyal sorunlar igin
yerellestirilmis uygulamalar, kiiresel sdylemler ve bilimsel verilere dayali politikalar ile ilgili uzun bir
gecmise dayanan deneyimi s6z konusudur. Ozellikle, iklim degisikliginin belirsizlikler iceren etki ve
sonuglar1 goz oniine alindigindan bu deneyime ihtiyaci oldugunu séylemek miimkiindiir (Caney, 2010:
72). Boylece, artan sicakliklarin dogrudan etkilemesi beklenen sosyo-ekonomik kosullara ve temel
ihtiyaglara ilk miidahalenin garanti altina alinmasi saglanabilir (Gough, 2008: 328-329). ikincisi ise
sosyal politikanin esas aktoriiniin devlet olmasidir. Sosyal politika, yoksullugun, risklerin ve
savunmasizligin azaltilmasinda dnemli bir adim oldugu kadar, yarattig1 iletisim ortamu ile de korumaya
devam etmekte, hesap sorulabilir ger¢ek kisi ve kurumlari da igerisinde barmdirmaktadir (ILO, 2021:
135-138). Devletin esas aktor oldugu iklim degisikligi ile miicadelede, tiim paydaslarin kapsandigi ve
tiim kurumlarin igerildigi bir yonetim anlayisi miimkiin hale gelmektedir. Béylece, haklarin belirlendigi,
korundugu ve tam yararlanmanin saglandigi aktif bir devletin varligi, sosyal politikalarin en savunmasiz
bireylere yonelik olusturulmasini saglayarak adil bir dagitim tesis edecektir (Gough vd., 2008: 327).

Iklim degisikligi ile miicadelenin en 6nemli tartisma konularindan birisi, kaynaklari mevcut ve
gelecekteki sosyal riskler arasinda nasil dagitilmasi gerektigidir (Stern, 2008). Bu anlamda sosyal
politikalar, en kirilgan toplumsal grubun yasam standartlarinin ¢alismaya bagli gelirleri ile bagini bir

Olciide azaltarak adil dagitimi saglamaktadir. Bununla birlikte, iklim degisikliginin zorunlu kildig:
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ekonomik, sosyal ve Kkiiltiirel doniisiim maliyetlerinin sosyal politikalarca en aza indirilmesi
mimkiindiir. Bu sayede, ¢evresel, sosyal ve ekonomik doniisiim ve kiiresel biitiinlesmenin saglanmasi

tahmin edilenden daha az maliyetli ve siireli olacaktir (Gough vd., 2008: 328).
TARTISMA VE SONUC

Iklim degisikligi, mevcut ve gelecek nesiller icin giderek biiyiiyen bir tehdit haline gelmektedir.
Stirekli yiikselen ortalama sicakliklar, asir1 hava olaylari, deniz seviyelerinin yiikselmesi gibi etkiler,
yasami tehdit edecek biiyiikliikte sonucglara neden olmaktadir. Bu sonuglarla miicadele etmek, iklim
degisikliginin igerdigi belirsizlik, karmasa ve ongdriillemezlik nedeniyle zorlasmaktadir. Ayrica iklim
degisikligi ile miicadele politikalari, s6z konusu tehditleri azaltmay1 amaclasa da mevcut nesiller igin
sosyal esitsizlikleri ve kamusal maliyetleri artirma riski tagimaktadir. Bu anlamda, politika araglarinin
onemli sosyal sorunlar tetikleyip tetiklemeyeceginin ve iklim degisikligi etkilerine yonelik gerekli
degisim ve doniisiimii saglama kapasitesinin belirlenmesi miicadelenin odak noktasini olusturmalidir.
Bu baglamda, iklim degisikligi ile miicadelenin tiim sosyal sorunlar icerecek ve tiim toplumu
kapsayacak bir anlayis temelinde kurgulanmasina ihtiya¢ duyulmaktadir.

Sosyal adalet, toplumsal sorunlarin ¢6ziimiinde hak temelli bir yaklagim ongoérerek nimet ve
kiilfetin dagiliminda adaleti saglamayi taahhiit etmektedir. Boylece, iklim degisikligi gibi bir¢ok sosyal
sorunu i¢inde barindiran ve toplumlarin varligini tehdit eden sorunlarin temel ilkesi olmaya uygundur.
Bununla birlikte, sosyal adalet, toplumun kirilgan ve gorece daha fazla korunmaya muhta¢ kesimine
yonelik pozitif ayrimcilik argiimanlarina sahiptir. S6z konusu ayrimcilik, diger kesimleri diglamay1
icermediginden en nihayetinde esitsizliklerin ortadan kalkmasina ve adaletin saglanmasina olanak
tanimaktadir. Ayrica, belirsizlikler iceren ve yiiksek tahribat giicii olan iklim degisikligi etkilerinin;
dayanigma, sosyal uyum, giiven ve aidiyet gibi gii¢clii norm ve tutumlar1 tegvik eden politikalara ihtiyaci
vardir. Bu nedenle, iklim degisikligi ile miicadelenin sosyal adalet temelinde kurgulanmasi
gerekmektedir.

Iklim degisikligi ile miicadele, literatiirde farkli ilke ve yaklasimlarla kurgulanmakta; ekonomik,
sosyal ve ekolojik olarak birgok farkli kavramla tartisilmaktadir. Bu yaklagimlardan sosyal politika ve
dayaniklilik olmak {izere ikisi, bu ¢aligmada ele alinarak incelenmis ve sosyal adaletin tesisi baglaminda
tartisilmigtir. Bu tartisma, iklim degisikligi ile miicadelenin kurgulandigi bugiin ve yarin da yeni bir
yaklagima duyulan ihtiyaci sorgulamak i¢in 6nemlidir. Her iki yaklagim altinda da iklim degisikligi ile
miicadelenin sosyal esitsizlikleri nasil etkileyecegini belirlemek somut anlamda zordur. Ancak, iki
yaklagimin temel dinamiklerini, iklim degisikligi dinamikleri ile kesistirerek sosyal adalet ilkesine
hizmet edecek yaklagimi belirlemenin miimkiin oldugu sdylenebilir. Bu baglamda, calismanin
sonucunda alt1 ¢izilmesi gereken ii¢ dnemli nokta ortaya konmaktadir.

[lk olarak, iki yaklasim arasinda deneyim ile ilgili dnemli bir fark bulunmaktadir. Sosyal politika,
sanayi devriminden bu yana ortaya ¢ikan her bir sosyal sorunun ilk elden muhatabidir. Ancak

dayaniklilik, 70’li yillardan bu yana sosyal bilimler alaninda kullanilan bir kavramdir ve spesifik olarak
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cevresel siirdiiriilebilirligi hedeflemektedir. Bu anlamda, sosyal politikanin halihazirda icerdigi alt
yapisal iyilesmeleri ve toplumsal destekleri igermektedir. Buna gore sosyal politika; egitim, saglik
hizmetleri, sosyal giivenlik, giivenceler vb. araglarla dayanikliligin vadettigi sosyal dayaniklilig
saglayabilir. Bu siirecte, toplumlarin ihtiya¢ derecesine gore araclarin sayisi ve/veya yogunlugunun
ayarlanmasi olanakli oldugundan toplumun tam olarak kapsandig1 goriilmektedir. ikinci olarak ise, iki
yaklagimda uygulama araglarinin farkliligl dikkat ¢ekmektedir. Dayaniklilik, bireysel ve toplumsal
girisimler aracilig1 ile gergeklesmektedir. Dayaniklilik yaklasiminda kamusal diizenlemeler, mevcut
olsa dahi uygulama birligi ve kurumlar agisindan da bireysellik s6z konusudur. Sosyal politika ise yasal
diizenlemelerle hiikiimet giivencesindedir ve sivil toplum kuruluslarinin destekleri mevcuttur. Kamusal
giivence, ekonomik ve sosyal giivenlerin yaninda psikolojik olarak da refahi artiran bir etmendir.
Bununla birlikte toplumlarin siirdiiriilebilirligine katki sagladigindan iklim degisikliginin belirsizlik
iceren yapisi ile miicadeleyi daha miimkiin kilmaktadir. Son olarak iki yaklasim, iklim degisikligine ile
miicadeleyi kapsayan igerikleri baglaminda degerlendirilmektedir. Dayaniklilik bir biitiin olarak
sistemin sorumlulugunun altii ¢izmekte ve doniisiimiin gerekliligini belirtmektedir. Ozellikle igerdigi
esneklik anlayisi ile iklim degisikliginin belirsizligine kars1 daha kolaylikla politika degistirilebilmesi
onemli bir avantaj olarak goriilmektedir. Ancak, ekonomik bilylimeye atfedilen anlam ve politikalarin
normatif iceriginden uzaklasilmasi, sosyal adaleti saglamak ile ilgili siiphe duyulmasina neden
olmaktadir. Ancak sosyal politikanin, mevcut halinin giincellenmesi hatta genisletilmesi gerekmektedir.
Bununla birlikte sosyal politikanin deneyimi, kamusal miidahalelere dayanan yiiriitme araci, evrensel
normlara siki sikiya bagliligi ve normatif kurumlarla politik iligkisinin énemli bir potansiyel igerdigi
diisiiniilmektedir. Bu anlamda, iklim degisikligi ile miicadele i¢in gerekli sorumluluk, istikrar ve
mesruiyetin sosyal politikanin 6ziinde mevcut oldugu ve dayanikliliga gore sosyal adaletin tesisini
saglamakta giiven verdigi soylenebilir.

Sonug olarak, sosyal politika ve dayamiklilik, iki farkli agidan iklim degisikligi ile miicadele
kurgusu sunmaktadir. Bu kurgu icerisinde, sosyal politikanin dayaniklili§a gore daha fazla sosyal adaleti
saglamaylr amag¢ edindigi goriilmektedir. Nitekim, dayamikliligin &zellikle cevresel sorunlarin
¢oOziimiinde sosyal politikaya destek olmasi miimkiin goriinmekle birlikte, yeni bir yaklasim olarak
sosyal politikanin yerine ge¢mesinin séz konusu olamayacagi anlagilmaktadir. Ayrica, sosyal
politikanin igeriginin iklim degisikligi baglaminda doniismesi ve politika araglarinin yillar igerisinde
ugradigr kayiplarin yeniden kazandirilmasinin iklim degisikligi ile miicadelede 6nemli bir adim
olacagia inanilmaktadir. Sonraki ¢alismalarda, sosyal politikanin iklim degisikligi ile iligkisinin bire
bir etkiler baglaminda degerlendirilmesi ve etkinliginin 6l¢iilmesi sosyal politika literatiiriiniin gelismesi

icin faydali olacaktir.
ARASTIRMA VE YAYIN ETiGi BEYANI

Etik kurul izni ve/veya yasal/6zel izin alinmasina gerek olmayan bu ¢alismada arastirma ve yayin

etigine uyulmustur.
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DESTEK BEYANI
Calisma herhangi bir kurum veya kurulus tarafindan desteklenmemistir.
CIKAR BEYANI
Bu calismada herhangi bir potansiyel ¢ikar ¢atigmasi bulunmamaktadir.
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Oz

Finans teorileri i¢erisinde 6nemli bir yere sahip olan ve uzun bir siire finans alaninda etkinligini koruyan geleneksel
finans teorileri, bireylerin yatirim kararlarinda rasyonel davrandiklarini varsaymakta ve gevresel ve psikolojik
faktorlerin yatirim kararlari tizerindeki etkisini ihmal etmektedir. Ancak zaman zaman piyasalarda meydana gelen
fiyat dalgalanmalari, fiyat balonlari ve anomaliler yatirimcilarin bazen rasyonel davranmadiklarini ve yatirim
kararlarinda davranigsal egilimlerin etkisinde kaldiklarini ortaya koymaktadir. Bu noktada geleneksel finans
teorisinin eksiklerini gidererek biligsel, duygusal ve davranigsal 6nyargilarin yatirim kararlarinda oynadigi rolii
dikkate alan davranigsal finans teorisi giin yliziine c¢ikmaktadir. Davranigsal finans kapsaminda incelenen
egilimlerin yatinm kararlar1 agisindan dikkate alinmasi, yatirimcilarin rasyonel olmayan ve kayip yaratan
davranislarint gérmelerini ve daha karli yatirimlar yapmalarini saglayabilmektedir. Bu baglamda, bireysel yatirim
kararlarimin davranigsal finans egilimleri agisindan incelenmesi ¢alismanin amacini olusturmaktadir. Bu ¢aligmada
Karaman ilinde yasayan bireylerin yatirim karari alirken dikkate aldiklart davranigsal finans egilimleri
incelenmektedir. Anket yontemi ile toplanan veriler iizerinden bagimsiz 6rneklem t testi ve ANOVA analizleri
gergeklestirilmistir. Analiz sonucunda elde edilen bulgular; katilimcilarin yatirim kararlarinda gosterdikleri asirt
giiven, asir1 iyimserlik, akla gelis kolayligi ve pismanliktan kaginma, kayiptan kaginma ve sosyo kiiltiirel faktorler
gibi davranigsal egilimlerin demografik degiskenler iizerinde etkili oldugunu gostermektedir.

Anahtar Kelimeler: Yatirim Kararlari, Davranigsal Finans, Karaman

Examining the Factors Effective in Individual Investment Decisions with the
Behavioural Finance Approach: An Application in Karaman Province

Abstract

Traditional finance theories, which have an important place among finance theories and have remained effective
in the field of finance for a long time, assume that individuals act rationally in investment decisions and neglect
the impact of environmental and psychological factors on investment decisions. However, price fluctuations, price
bubbles and anomalies that occur in the markets from time to time reveal that investors sometimes do not act
rationally and are influenced by behavioural tendencies in their investment decisions. At this point, behavioural
finance theory, which eliminates the deficiencies of traditional finance theory and considers the role of cognitive,
emotional and behavioural biases in investment decisions, comes to light. Considering the trends examined within
the scope of behavioural finance in terms of investment decisions can enable investors to see their irrational and
loss-producing behaviours and make more profitable investments. In this context, the study aims to examine
individual investment decisions in terms of behavioural finance tendencies. In this study, behavioural finance
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tendencies of individuals living in Karaman province were taken into consideration when making investment
decisions were examined. Independent samples t test and ANOVA were carried out on the data collected by the
survey method. Findings obtained from the analysis show that behavioural tendencies such as overconfidence,
overoptimism, availability and regret aversion, loss aversion and socio-cultural factors show in the participant’s
investment decisions are effective on demographic variables.

Keywords: Investment Decisions, Behavioural Finance, Karaman
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GIRIS

Finansal piyasalarin nasil hareket ettigine ve bu piyasalarda faaliyet gosteren yatirimcilarin yatirim
kararlarinda nasil davrandiklarina dair ¢ok sayida teori bulunmaktadir. Bu teorilerin baginda geleneksel
finans teorileri gelmektedir. Finans alanina otuz yili askin siiredir hakim olan geleneksel finans teorileri;
Modern Portfoy Teorisi, Sermaye Varliklarini Fiyatlandirma Modeli, Arbitraj Fiyatlama Modeli ve Etkin
Piyasalar Hipotezi, gibi teorilerin altyapisimi olusturdugu paradigma igin kullanilmaktadir. Geleneksel
finans teorileri, von Neumann ve Morganstern (1944) tarafindan ortaya konulan ve Savage (1954)
tarafindan gelistirilen beklenen fayda teorisine dayanmaktadir. Beklenen fayda teorisi, finansal ve
ekonomik piyasalarda faaliyet gosteren aktorlerin bekledikleri fayday1 maksimize edecek sekilde rasyonel
hareket edeceklerini varsaymaktadir (Bostanci, 2003: 3).

1950’11 yillarda piyasalara hakim olan geleneksel finans teorileri, yatirimeilarin finansal kararlar
vermekte zorluk c¢ekmediklerini, iyi bilgi sahibi olduklarini, yatinm yaparken duygularina
kapilmadiklarimi, yatirnmcilarin rasyonel davrandiklarini ve portfdy yatirim karar siirecinde mevcut tim
bilgileri dikkate aldiklarini varsaymaktadir. Bununla birlikte, geleneksel finans teorileri, menkul kiymet
fiyatlarinin etkin bir sermaye piyasasinda yeni bilgilerin gelmesine hizla uyum sagladigimi ve menkul
kiymetlerin cari fiyatlarinin menkul kiymet hakkindaki tiim bilgileri yansittigini ifade etmektedir.
1960’lar ve 1970’ler boyunca sermaye piyasalarinin etkin olup olmadig1 finans arastirmalarinin en
tartismali konularindan biri haline gelmis ve neoklasik finans ortaya ¢ikmaistir (Joo ve Durri, 2015: 12).

1980'li yillarda geleneksel finans teorilerinin temel varsayimlari sorgulanmis ve bireylerin
yaptiklar1 yatirimlarda nadiren bu teorilere uygun hareket ettikleri gozlenmistir. Buna bagh olarak
davranmig arastirmacilari, gelistirilen finans teorilerinin, finansal piyasalarda meydana gelen
degisiklikleri ve cesitli insan Onyargilarinin yatirim davranisi lizerindeki etkisini dikkate almasi
gerektigini vurgulamistir. Yapilan aragtirmalar finansal karar verme psikolojisini inceleyen yeni bir
finans dal1 olan davranissal finansin ortaya ¢ikmasi ile sonuglanmustir. iki iinlii psikolog Kahneman ve
Tversky'nin (1973, 1979) teorik ve deneysel ¢aligmalari, psikoloji literatiiriine bir temel teskil eden ve
bu yeni paradigmanin dogmasina yol agan bazi énemli katkilar saglamistir. Béylece davranigsal finans
1980'lerde dogmus ve 1990'larda standart finans teorilerinin bir pargasi haline gelmistir (Joo ve Durri,
2015: 12).

Davranigsal finans, etkin bir piyasada beklenen fayda maksimizasyonuna iligkin geleneksel finans
teorisinin varsayimlari ¢ikarilarak insan psikolojisi ve finansal kararlar vermenin rasyonelligi {izerine
kurulan bir ¢alismadir. Yatirnm karar verme siireci hakkinda insan davranigini inceleyen davranigsal
finans, geleneksel teoriye meydan okuyan ¢esitli piyasa anormalliklerini ve tutarsizliklarini agiklamaya
yardimci olmaktadir (Virigineni ve Rao, 2017: 449).

Rekabet¢i piyasalarda insanin yanilabilirligini inceleyen davranigsal finans teorisi, iki temel yap1
tagma sahiptir. Bu yapitaslar1 sinirhi arbitraj ve bilissel psikoloji (yatirrmer duyarliligi) (Shleifer, 2000:
24; Ritter, 2003: 429-430) olup menkul kiymet piyasalarindaki arbitrajin mitkemmel olmaktan uzak
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oldugunu gostermektedir. Finansal piyasalarda islem géren menkul kiymetlerin miikemmel bir ikamesi
olmadigindan, olsa bile bu varlik fiyatlarinin temel degerlere yakinsamasi ¢ok zor oldugundan arbitraj
riskli ve sinirli olmaktadir. Arbitrajin sinirli olmasi, fiyatlarin neden bilgiye dogru miktarda tepki
vermedigini ve fiyatlarin neden eksik veya yanlis bilgiye tepki gosterebilecegini agiklama agisindan
oldukca dnemlidir. Bu yiizden sinirl arbitraj, giiriiltiicii tacirlerin talepleri karsisinda piyasalarin neden
etkin olmadigini agiklamakla birlikte etkinsizligin tam olarak nasil bir bicimde gergeklesecegini
gosteremez (Shleifer, 2000: 24). Bagka bir ifade ile sinirli arbitraj teorisi, irrasyonel tacirlerin temel
degerden sapmaya neden olmasi durumunda, rasyonel tacirlerin genellikle bu konuda herhangi bir sey
yapmak i¢in yeterli giice sahip olmadigini belirtmektedir. Davranigsal finans, bu sapmalarin nasil
gergeklestigini agiklamak icin genellikle belirli bir irrasyonellik bicimi varsaymakta ve bilissel
psikolojiye basvurmaktadir (Singh, 2010: 4).

Biligsel psikoloji, insanlarin nasil disiindiiklerini ifade etmekte (Ritter, 2003: 429-430) ve
insanlarin inanglarimi olustururken ortaya ¢ikan Onyargilar ve insanlarin tercihleri {izerine derlenen
kapsamli deneysel kanitlara basvurmaktadir (Singh, 2010: 4). Yatinmcilarin inanglarim1 ve
degerlemelerini ve daha genel olarak menkul kiymet taleplerini gergekte nasil olusturduklari tizerine
gelistirilen biligsel psikoloji (yatirimer duyarhiligl), sinirh arbitraj ile birlestiginde, menkul kiymet
fiyatlar1 ve getirileri ile ilgili tahminlerin yapilmasi agisindan yatirimcilara dnemli bilgiler sunmaktadir
(Shleifer, 2000: 24).

Geleneksel finans, finansal karar alma siirecini piyasalarin ve oyuncularinin rasyonelligi
temelinde agiklamaya caligsa da yatirimcilar, genellikle irrasyonel davranabilmekte ve davranigsal
Onyargilar, gergek yatirim karar verme siirecini etkileyebilmektedir. Davranigsal finans duygularin ve
biligsel hatalarin karar verme siirecinde yatirimcilar1 nasil etkiledigini daha iyi anlamak ve agiklamak
icin gelistirilmistir (Virigineni ve Rao, 2017: 449). Dolayisiyla bireylerin yatirim karar1 alirken
gosterdikleri egilimlerin davranigsal finans kapsaminda ele alinmasi yerinde olacaktir. Bu baglamda
caligmanin amaci bireysel yatirim kararlarinda etkili olan faktorlerin davranigsal finans kapsaminda
incelenmesidir.

Caligmada Karaman ilinde yasayan 20 yas ve istii bireylerin yatirim karar1 verirken ne gibi
faktorlerin etkisinde kaldiklar1 davramigsal finans kapsaminda ele alinan egilimler kullanilarak
incelenmektedir. Caligsma alt1 boliimden olusmakta olup birinci boliimde giris kapsaminda davranigsal
finans ile ilgili kavramsal ¢ergeve iizerinde durulmus, ikinci béliimde davranigsal finans egilimleri ele
almmus, Gglincii boliimde konu ile ilgili literatiir incelenmis, dordiincii boliimde ¢alismada kullanilan
veri ve yontem tanitilmis, besinci boliimde yapilan analizler ve elde edilen bulgular sunulmus, son

boliimde ise sonug ve degerlendirme ile ¢alisma sonlandirilmustir.
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1. DAVRANISSAL FiNANS KAPSAMINDA BIiREYSEL YATIRIM
KARARLARINDA ETKIiLI OLAN FAKTORLER

1980'lerden beri arastirmacilarin ilgisini ¢eken, davranigsal finans, yatirimcilarin rasyonel oldugunu
ve piyasalarin verimli ve miikemmel oldugunu iddia eden geleneksel finansa meydan okuyan bir teoridir.
1980’11 yillardan itibaren davranigsal finans alanda kapsamli arastirmalar yapilmakta ve ¢esitli aragtirmacilar
tarafindan 6nemli katkilar saglanmaktadir (Jain vd., 2022: 1080). Kahneman ve Tversky (1979), Shefrin ve
Statman (1994), Shiller (1995), Shleifer (2000), baloncuklar, depresyon, dolandiricilik ve piyasa ¢cokmeleri
gibi bircok borsa anomalisinin temel nedenini agiklamasinin yam sira, psikoloji ve diger sosyal bilimler
teorilerini finansal piyasalarn etkinligine de 151k tutmak i¢in kullanan 6nde gelen aragtirmacilar arasindadir
(Virigineni ve Rao, 2017: 449). Alandaki bu arastirmacilar, davranigsal dnyargilari 6lgmek igin farkli yonler
gelistirmis (Jain vd., 2022: 1080) ve finansal karar alma siirecinin goriintiilenme bigiminde ve onu etkileyen
faktorlerde devrim yaratmustir (Virigineni ve Rao, 2017: 449). Onyargi, hata yapmaya yonelik yatkinlik
olarak tammlanmakta (Shefrin, 2018: 4) olup ampirik ve teorik literatiirde yatirim kararlarini etkileyen ¢ok
sayida davranigsal Onyargi bulunmaktadir. Bu 6nyargilardan bazilari asagida agiklanmaktadir.

Aswrt Giiven Egilimi: Giiven, ¢ok cesitli alanlarda basarinin temel bir unsuruyken, asir1 6zgiiven bir
duruma tek tarafli bir bakis atma yontemini ima etmektedir (Virigineni ve Rao, 2017: 452). Asir1 giiven,
insanlarm kendi yeteneklerini ve bilgilerinin sinirlarint ne kadar iyi anladiklarryla ilgili bir 6nyargiy1 ifade
etmektedir. Yeteneklerine asir1 glivenen kisiler gercekte olduklarindan daha iyi olduklarini, bilgi diizeyine
asir1 giivenen insanlar ise gergekte bildiklerinden daha fazlasini bildiklerini diistintirler (Shefrin, 2018: 38).

Agsirt Iyimserlik Egilimi: Bu 6nyargi, insanlarm olumlu sonuglari ne siklikta deneyimleyeceklerini
abartma, olumsuz sonuglari ne siklikta deneyimleyeceklerini ise hafife alma egilimini, bagka bir ifade ile
gercekei olmayan iyimserligi ifade etmektedir (Shefrin, 2018: 4). Yatinmcilar da genellikle piyasalar,
eckonomi ve yaptiklari yatirimlarin olumlu performans potansiyeli konusunda asir1 iyimser olma
egilimindedir. Asirt iyimser yatirimcilarin ¢ogu, kotii yatinmlarin kendilerinin bagma gelmeyecegine,
yalmzca bagkalarma zarar verecegine inanmaktadirlar. Bu egilim tiirlinde insanlar aldiklart yatinm
kararlarmdaki olumsuz sonuglarin potansiyelini dikkatli bir sekilde kabul etmediklerinden yatirimlarinda
zararla kargilasabilirler (Pompian, 2006: 163-164).

Pismanhktan Kaginma Egilimi: Pismanliktan kacginma, alternatif sonuglarin, alman Kkararin
sonucundan daha iyi olmasi nedeniyle, yanlis kararin alindigin1 6grendikten sonra pismanlik duygularia
asir1 odaklanmadan kaynaklanan psikolojik bir 6nyargidir. Bu tiir 6nyargilarin temel nedeni yatirimeilarin
hatalarmi kabul etmeme egilimidir. Bu 6nyargiya sahip yatirimcilar, aldiklart kararlarin idealin altinda
olacag1 korkusuyla 6nemli eylemlerde bulunmaktan kagmabilirler (Jain vd., 2020: 299).

Kendini Dogrulatma Egilimi: Kendi gorlislerini dogrulayan bilgiler lehine, kendi goriislerini giiriiten
bilgileri goz ardi eden kisilerin, onaylama (kendini dogrulatma) egilimi sergiledikleri sdylenebilir. Kendini

dogrulatma egilimi sergileyen kisiler genellikle, goriislerinin yanlis oldugu sonucuna varmalarmma yol

42



Arzu OZMERDIVANLI

acabilecek nedenleri arastirmak yerine goriislerinin neden dogru oldugunu destekleyecek nedenleri
arastirmay1 tercih etmekte ve bunun i¢in daha fazla zaman harcamaktadirlar (Shefrin, 2018: 40).

Kendine Atfetme Egilimi: Bu egilim, bireylerin basarilarini yetenek ya da 6ngorii gibi dogustan gelen
yonlere atfetme egilimini ifade ederken, cogu zaman basarisizliklar1 kotli sans gibi dis etkenlere atfetme
egilimini ifade etmektedir. Ornegin, bir smavda iyi performans gosteren 6grenciler kendi zekalarna veya is
ahlaklarma giivenirken, basarisiz olanlar adil olmayan notlara atifta bulunabilir. Benzer sekilde, sporcular
genellikle bir oyunu kazandiklarinda sadece kendi iistlin atletik becerilerini yansitmak i¢in performans
sergilediklerini diisiinebilirler, ancak bir oyunu kaybettiklerinde hakemin adil olmayan kararlar1 oldugunu
iddia edebilirler (Pompian, 2006: 104).

Kayptan Kaginma Egilimi: Kayiptan kacinma, insanlarin sermayeyi artirmaya odaklanmak yerine
sermayeyi azalmaktan kurtarmaya yonelmelerini belirten egilimdir. Bu 6nyargimin ardindaki ana tema,
insanlarin yatinmlarin piyasa degerindeki olumlu ve olumsuz degisikliklere farkli tepki vermeleridir.
Kayiplar kazanglara kiyasla daha giiclii hissedilmektedir. Bu 6nyargiya sahip insanlar genellikle daha dnce
gergeklesen bir zarardan sonra riskten kaginirlar ve degeri artan hisseleri satarlar (Jain vd., 2020: 299).

Temsil Etme Egilimi: Bu Onyargi, insanlarin genellikle analoglardan ve stereotiplerden yararlanan
bulugsal yontemlere dayanarak yargilarda ve tahminlerde bulunmasini ifade etmektedir. Bir nesnenin veya
fikrin bir stereotipe ne dlgiide uydugu soruldugunda, insanlar bu nesnenin veya fikrin ait oldugu sinifi ne
kadar temsil ettigini sormaktadirlar. insanlarm genellikle temsiliyete cok fazla giivenmeleri, temsiliyete
dayali diisiinme egilimi ile sonuglanabilmektedir (Shefrin, 2018: 41). Gegmiste yiiksek performans gdsteren
yatirim araglarinin gelecekte de basarili olabilecegi veya gecmiste diigiik performansa sahip olan araglarin
gelecekte de zarar edebilecegi seklindeki onyargi kaliplarim dikkate alarak yatirim karar1 vermek temsil etme
egiliminin bir 6rnegi olabilir.

Demirleme (Sabitleme) Egilimi: Insanlarm akillarida bulunan bir say1, tipki atilan bir gapanin bir
teknenin fazla uzaga siiriikklenmesini Onlemesi gibi, onlarin kararlarim1 saglamlastirmaya hizmet
edebilmektedir. Psikologlar, insanlarin sabitleme ve uyum saglama olarak bilinen bir 6nyargiya duyarl
oldugu sonucuna varmislardir. (Shefrin, 2018: 13). Bu egilim yatirim kararlarida mantiksal olarak ilgisiz
fiyat seviyesini baz alma davranisi seklinde gerceklesmektedir. Bu 6nyargiya sahip yatirimcilar gegmis
bilgilere dayanarak hisse alim ve satim fiyatlarim sabitleme egilimindedir. Bu sekilde yatirimeilar aslinda
kotii bir zamanlama yapabilirler ve dolayisiyla hisseleri yiiksek fiyattan alabilirler veya hisseleri diisiik
fiyattan satabilirler. Ayrica yatinmecilari menkul kiymet alim veya satimi i¢in belirledigi ve ulasilamayan
fiyatin, iyi yatirim firsatlarinin kagirtlmasina yol agabilecegi de sdz konusu olabilir (Jain vd., 2020: 299).

Bilissel Celigki Egilimi: Yeni edinilen bilgiler 6nceden var olan anlayiglarla gatistiginda, insanlar
siklikla zihinsel rahatsizlik yasayabilirler. Bu durum, bilissel ¢eliski (uyumsuzluk) olarak bilinen psikolojik
bir olguyu ifade etmektedir. Psikolojide bilisler; tutumlari, duygulari, inanglar1 veya degerleri temsil
etmektedir. Bilissel uyumsuzluk, ¢eligkili bilislerin kesistigi zaman ortaya ¢ikan bir dengesizlik durumudur.
Biligsel uyumsuzluk terimi, insanlarin biligleri uyumlu hale getirmek ve boylece zihinsel rahatsizliklarim

gidermek i¢in ¢abaladiklarinda ortaya cikan tepkiyi kapsamaktadir. Ornegin, bir yatirrmer baslangicta onun
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mevcut en iyi finansal varlik olduguna inanarak belirli bir sirketin hisse senedini satin alabilir. Bununla
birlikte, satin aldig1 hisse senedi yerine kendisine baska bir finansal varlik tanitildiginda, alicinin belki de
dogru yatirim aracini satin almadigi fikrinden kaynaklanan rahatsizligi gidermek amaciyla bilissel
uyumsuzluk ortaya ¢ikar (Pompian, 2006: 83-84).

Zihinsel Muhasebe: Insanlar bazen ilke olarak birlestirilmesi gereken kararlar1 ayirirlar (Ritter, 2003:
431). Ornegin, birgok insanin giinliik ihtiyaglarm karsilamak ve tatile gitmek icin ayr1 bir biitesi olabilir.
Bireyler bir yandan giinliikk ihtiyaglarn karsilanmasinda son derece dikkatli davranarak fazla harcama
yapmamaya c¢alisirken, diger yandan tatil icin yiliksek miktarda birikim yapabilmektedirler. Bu kararlar ayr1
ayr1 alinarak zihinsel olarak ayr1 muhasebelestirilmektedir. Yatirim kararlar1 agisindan, yatirnmeinin portfy
icerisindeki her bir finansal araci ayr1 ayri degerlendirmesi ve muhasebelestirmesi zihinsel muhasebe
egilimini goéstermektedir. Zihinsel muhasebe egilimi yatirim portfOyiiniin dengelenmesi agisindan
yatinmcilarm benimsedigi bir egilimdir. Yatirimeimin ayn ayn karar verdigi yatirimlardan birinde zarar
olugsa da yatirimei bu araci satmaya istekli olmayabilir. Ciinkii yatirimcinin muhasebesi zarar gostermekte
ancak dengelenme i¢in satis yapilmamaktadir (Karan, 2004: 697).

Akla Gelis Kolayligi: Bu egilim, insanlarin géze ¢arpan olaylari, yani ¢ok yakin gecmiste meydana
gelen ve oOzellikle duygusal olarak dahil olduklari olaylar1 orantisiz bir sekilde hatirladiklarini ifade
etmektedir. Bu Onyargi, insanlarin diger potansiyel ve ilgili sonuglar1 dikkate almasini engellemektedir
(Yazdipour ve Howard, 2010: 46). Baska bir ifade ile insanlar belleklerinden kolaylikla elde ettikleri bilgilere
daha fazla agirlik verebilmekte ve bu bilgilere asir1 giivenebilmektedirler (Shefrin, 2018: 12).

Stirii Psikolojisi Egilimi: Siirli davramsi, yatinmcilarm daha biiylik bir grubun eylemlerini, bu
eylemlerin rasyonel olup olmadigini bagimsiz olarak diistinmeden taklit etme egilimini belirtmektedir. Bu
egilime sahip yatirimcilarin kendi baslarina karar vermedikleri, bunun yerine yatirim kararlarini verirken
komisyonculardan, arkadaglarmdan ve meslektaslarindan tavsiye aldiklar1 gézlemlenmektedir (Jain vd.,
2020: 300).

Kontrol Yamlsamas: Egilimi: Bir kisi bir karar verdiginde sonu¢ genellikle sans ve becerinin
birlesimine baglidir. Psikologlar, insanlarin sonuglar {izerinde ne kadar kontrol sahibi olduklar1 konusunda
abartil bir goriise sahip olduklari sonucuna varmis ve bu durumu kontrol yanilsamast olarak tanimlamiglardir
(Shefrin, 2018: 9).

Statiiko Egilimi: Bu egilim, bir dizi segenekle karsi karsiya kalan insanlari, degisime yol acabilecek
alternatif secenekler yerine mevcut durumu onaylayan veya genisleten secenegi segmeye yatkin hale getiren
duygusal bir 6nyargidir. Baska bir deyisle statiiko egilimi, her seyin nispeten ayni kalmasini tercih eden
kigilerde ortaya ¢ikabilmektedir (Pompian, 2006: 248). Bireylerin yatirim alternatifleri agisindan bagka bir
yatirim arayigina girmeden mevcut yatirnmlarini devam ettirmesi statiiko egiliminin bir gostergesi olabilir.

Cerceveleme Egilimi: Cergeveleme, bir kavramin bireylere nasil sunuldugunun 6nemli oldugunu
gostermektedir. Ornegin, restoranlar "erken rezervasyon" indirimlerinin reklamim yaparken yogun dénem
"ek licretlerinden” bahsetmeyebilirler. Fiyatlar ayni olsa bile, insanlar yogun dénemlerde bir ek ticret ddemek

yerine yogun olmayan zamanlarda indirim aldiklarimi hissederlerse restoranlari daha fazla tercih edebilirler.
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Biligsel psikologlar, hayatta kalma olasiliklar1 art1 6liim oranlarmim toplami %100'e ulagsa bile, doktorlarin
Olim oranlar1 yerine hayatta kalma olasiliklar1 olarak sunulan kamtlar gordiiklerinde farkli Onerilerde
bulunduklarini ifade etmektedirler (Ritter, 2003: 432). Yatirim kararlari agisindan, bilgi olumlu cercevede
sunuldugunda yatirnmcilar kar elde etmek icin riskten kagmabilmekte, ayni bilgi olumsuz cercevede
sunuldugunda ise zarardan kaginmak i¢in risk alabilmektedirler. Bagka bir ifade ile aym bilgi yatirimcilara
fikirlerini degistirebilecek iki sekilde de sunulabilmektedir (Zahera ve Bansal, 2017: 213).

Sosyo Kiiltiirel Egilimler: Birbiriyle baglantili her insan grubuna, her ulusa veya sosyal gruba 6zgii,
konusma, ritiiel ve sembollerle desteklenen bir sosyal bilis bulunmaktadir. Insanlar, sosyal biliste dikkate
alinmayan gercekleri veya fikirleri hatirlamama veya dikkate alinan fikirleri daha fazla hatirlama
egilimindedirler. Bir kiiltiirii temsil eden gercekler, varsayimlar, semboller ve diisiince kategorilerinin insan
davraniglan tizerinde ince ve genis kapsamli etkileri bulunmaktadir. Dolayistyla bir topluma hakim olan
gelenekler, kurallar, dini inanglar, siyasi fikirler bireylerin giinlilkk yasantilarimi etkiledigi gibi yatirim
davramiglarim da etkileyebilmektedir (Shiller 1999: 1332).

2. LITERATUR

Davranigsal finans ile ilgili literatiir incelendiginde; finansal piyasalarda fiyat anomalilerinin,
bireysel yatirim davraniglarinin, fiyat balonlarinin, piyasa etkinliklerinin ve ekonomik, sosyal, finansal
ve gevresel olaylar karsisinda yatirimer tepkisinin olgiildiigii ¢ok sayida calismaya rastlamak
miimkiindiir. Bu ¢aligmada bireysel yatirim kararlarinin davranigsal finans agisindan incelendigi ulusal
ve uluslararasi ¢alismalar tizerinde durulmaktadir.

Waweru vd. (2008) yaptiklar1 calismada, Nairobi Menkul Kiymetler Borsasinda (NSE) kurumsal
yatirimcilarin, yatirnrm karar1 verirken etkilendikleri psikolojik faktorleri arastirmiglardir. Caligma
sonucunda elde edilen sonuglar; temsil edilebilirlik, asir1 giiven, ¢ipalama, kumar yanilgisi, uygunluk
yanlilig1, kayiptan kaginma, pismanliktan kaginma ve zihinsel muhasebe gibi davranigsal faktorlerin
NSE'de faaliyet gosteren kurumsal yatirimcilarin kararlarim etkiledigini ortaya koymustur.

Elmas (2010) tarafindan yapilan calismada Istanbul, Ankara, Izmir, Bursa, Antalya ve
Erzurum’da bireysel hisse senedi yatirimeilarinin, yatirim karar1 alirken psikolojik egilimlerin etkisi
altinda kalip kalmadiklar1 arastirilmistir. Calisma sonucunda; literatiirde varlig1 kanitlanmis psikolojik
egilimlerin bireysel hisse senedi yatirimcilari igin gegerli oldugu yoniinde bulgular elde edilmistir.

Ozan (2010) yaptig1 calismada isletmelerin aldigi finansal kararlarin, izmir’in Bornova
ilgesindeki bireysel hisse senedi yatirimi yapan yatirimeilarin davraniglar iizerinde yarattigi etkiyi ve
yatirimeilarin s6z konusu kararlar karsisinda gosterdikleri egilimleri incelemistir. Calismada elde edilen
bulgular; isletmelerde finansal performansi pozitif etkileyebilecek sekilde alinan kararlarin genellikle
yatirimeilarin yatirim kararlarini olumlu bir sekilde etkiledigini, kotii performans yaratan kararlarin ise
negatif yonde etkiledigini gostermektedir. Ayrica ¢alisma sonucunda, yatirimcilarin gesitli psikolojik
egilimlerin etkisinde kalarak yatirim karar1 verdikleri ve rasyonel olmayan davraniglar gosterdikleri

tespit edilmistir.
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Luong ve Ha (2011) tarafindan yapilan ¢alismada Vietnam’da Ho Chi Minh Menkul Kiymetler
Borsasi'nda bireysel yatirimcilarin kararlarini etkileyen davranigsal faktorler arastirilmigtir. Calisma
sonuclar1 siirii davranisina, piyasaya, beklentiye iliskin faktdrlerin, asir1 gliven ve demirleme
egilimlerinin Ho Chi Minh Menkul Kiymetler Borsasi'ndaki bireysel yatirimcilarin yatirim kararlarini
etkiledigini gostermektedir.

Ozcan (2011) tarafindan yapilan ¢alismada Tiirkiye’de yer alan cesitli illerdeki bireysel
yatirimcilarin yatirnm karari verirken sosyal, bilissel ve duygusal egilimlerden nasil etkilendigi
arastirllmigtir. Caligma sonucunda bireysel yatirimeilarin yatirim kararlarini verirken psikolojik
egilimlerden fazlasiyla etkilendikleri yoniinde bulgular elde edilmistir.

Kamau (2012) tarafindan yapilan ¢alismada Kenya’da Nairobi Menkul Kiymetler Borsasi'nda
bireysel yatirimcilarin kararlarini etkileyen davranigsal faktorler incelenmistir. Calisma, siirii etkisinin,
riskten kacinmanin, beklentiye iligkin faktdrlerin ve ¢apalamanin borsada yatirim karari almayi
etkiledigi sonucuna varmustir.

Boyiikaslan’a ait (2012) calismada Afyonkarahisar ilinde ikamet eden bireysel yatirimcilart
yatirim kararina yonlendiren faktorler davranigsal finans agisindan arastirilmigtir. Caligma sonucunda;
yatirim kararlarinin demografik 6zelliklere gore farklilik gdsterdigine ve psikolojik egilimlerin yatirim
kararlarini etkiledigine dair bulgular tespit edilmistir.

Kengatharan ve Kengatharan (2014) tarafindan yapilan ¢alismada Kolombo Menkul Kiymetler
Borsasi'ndaki bireysel yatirimeilarin yatirim kararlarini etkileyen davranigsal faktorler aragtirilmistir.
Kolombo Borsasinda bireysel yatirimcilara dagitilan anketler araciligiyla elde edilen veriler analiz
edilmis ve bireysel yatirimeilarin yatirim kararlarini; siirii davranisi ile ilgili faktorler, sezgisel faktorler,
beklenti teorisi ile ilgili faktorler ve piyasa ile ilgili faktorler olmak {izere dort davranmigsal faktor
oldugunu gostermektedir. Tiim faktorler yatirnm kararlar {izerinde orta diizeyde etkiye sahipken,
sezgisel faktorlerin yiiksek, siirli faktoriiniin ise diisiik etkisi oldugu tespit edilmistir.

Onsomu (2014) yaptig1 caligmada Kenya Nairobi Menkul Kiymetler Borsasinda bireysel
yatirimcilan etkileyen davranigsal egilimleri ve cinsiyet ile davramigsal egilimler arasindaki iliskiyi
incelemistir. Sonuglar, yatirimcilarin kullanilabilirlik, temsil edilebilirlik, dogrulama ve diizenleme
faktorlerinden etkisinden etkilendigini gostermistir. Bununla birlikte kullanilabilirlik, temsil
edilebilirlik, dogrulama, egilim ve asir1 giiven faktorleri ile cinsiyet arasinda anlamli bir iliski
bulunamamugtir.

Aldemir (2015) yaptig1 ¢calismada Tokat ilinde ikamet eden memur ve is¢ilerin yatirim karari
verme siirecinde etkilendikleri unsurlar1 davranigsal finans yaklasimiyla incelemistir. Caligmada elde
edilen sonuglar katilimcilarin yatirim risk faktorlerinden etkilendiklerini ve yatirim amaglarinin
cinsiyete gore farklilik gosterdigini ortaya koymaktadir.

Bodur’a ait (2016) calismada izmir’de ikamet eden yatirimcilarin yatirim kararlarini verirken

demografik faktorlerden ve Gzellikle asir1 giiven egiliminden ne derece etkilendigi incelenmistir.
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Caligma sonucunda elde edilen bulgular bireysel yatirimcilarin yatirim kararlarini verirken demografik
faktorlerin ve asir1 giiven faktoriiniin 6nemli oldugunu gostermektedir.

Metawa vd. (2017) yaptiklar1 calismada Misir borsasinda, yatirimcilarin demografik 6zellikleri
(yas, cinsiyet, egitim diizeyi ve deneyim) ile yatirim kararlar1 arasindaki iligkiyi, arac1 degiskenler olarak
davranissal faktorler (duyarlilik, asirt giiven, asir1 tepki ve yetersiz tepki ve siirli davranist) araciligryla
incelemistir. Calisma sonuglari, yatirimer duyarliligi, asir1 tepki ve yetersiz tepki, asir1 giiven ve siirii
davranisi yatinm kararlarin1 6nemli Olgiide etkiledigini ve yas, cinsiyet ve egitim diizeyinin de
yatirimcilarin yatirim kararlari iizerinde 6nemli olumlu etkilerinin bulundugunu gdstermektedir.

Gl vd. (2017) tarafindan yapilan ¢aligmada Gaziantep kuyumculuk sektorii calisanlarinin yatirim
karar1 alirken sosyal, psikolojik vb. unsurlardan ne derecede etkilendikleri ve ne tiir igsel ve digsal
faktorlerin etkisi altinda kaldiklarin1 incelenmistir. Calisma sonucunda kuyumculuk sektorii
yatirnmcilarinin egitim, firmanin yasi ve mesleki tecriibeye farkli yatirrm davranisi sergiledikleri,
bununla birlikte yatirnmer davraniglarinin yasa, medeni duruma ve sermaye tutarina gore farklilik
gostermedigi yoniinde bulgular elde edilmistir.

Anum ve Ameer (2017) Pakistan Menkul Kiymetler Borsasi'nda yatirim yapan bireylerin yatirim
karar1 verirken hangi davranigsal faktorlerden etkilendiklerini ve bu faktorlerin yatirnm performansi
tizerindeki etkisini arastirmiglardir. Calisma bulgulari; sezgisel, beklentiye iliskin, piyasaya dair ve siirii
davranisina iligkin davranigsal faktorlerin Pakistan borsalarinda yatirimcilarin karar verme siireglerinde
yiiksek etkiye sahip oldugunu gostermektedir.

Cetiner vd. (2019) tarafindan yapilan c¢alismada, bireysel yatirimcilarin yatinm yaparken
gosterdikleri irrasyonel davraniglari ve bu davramiglarin demografik degiskenlerle olan iliskileri
incelenmistir. Calisma sonucunda, belirsizlikten kaginma degiskeni ile gelir diizeyleri ve yas gruplar
arasinda; akilsal muhasebe degiskeni ile cinsiyet ve yas gruplart arasinda; anlamh bir iliski oldugu
yoniinde bulgular elde edilmistir.

Hallale ve Gadekar (2019) Hindistan’da yer alan bireysel yatirimcilarin NSE & BSE Menkul
Kiymetler Borsasi'ndaki se¢imlerini etkileyen davranissal faktorleri incelemiglerdir. Calisma sonuglari
NSE & BSE Menkul Kiymetler Borsasinda bireysel yatirimcilarin yatirim tercihlerini etkileyen
faktorlerin; slirli davranisi, piyasa faktorleri, beklenen faydaya iliskin faktorler, asirt giiven egilimi,
kumar egilimi ve ¢ipalama yetenegi egilimi olmak iizere 5 davramigsal unsur oldugunu ortaya
koymustur. Ayrica bu unsurlar igerisinde piyasaya iliskin unsurlarin digerlerine gore daha yiiksek etkiye
sahip oldugu belirtilmektedir.

Sever vd. (2020) tarafindan yapilan ¢alismada Istanbul, Kocaeli, Zonguldak illerindeki Imalat ve
Hizmet sektorlerine ait firma calisanlarinin aldigi yatirim kararlar ile davranigsal finans egilimleri
arasindaki iliskiler arastirilmistir. Calisma sonucunda elde edilen bulgular; davranigsal finans egilimi ile
vadeli mevduat, hisse senedi ve yatirim fonu tercihleri arasinda anlamli iligki oldugunu gostermektedir.
Bununla birlikte ¢alismada ¢apalama ve kendine atfetme egilimleri ile yatirim fonu tercihleri; tutuculuk

ve temsiliyet egilimleri ile hisse senedi tercihleri; kontrol yanilsamasi ile hazine bonosu tercihleri
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arasinda anlamli iligki tespit edilmistir. Demografik degiskenler igin elde edilen sonuglar
incelendiginde; siirii davranisi, asir1 iyimserlik ve agina olma egilimlerinin cinsiyet acgisindan; siirii
davranis1 ve kendine atfetme egilimlerinin medeni durum agisindan; tutuculuk, kendine atfetme, asir
giiven ve asir1 iyimserlik egilimlerinin yas gruplar1 acisindan; kendine atfetme, kayiptan kaginma ve
zihinsel muhasebe egilimlerinin egitim diizeyi agisindan; tutuculuk, capalama, siirli davranisi, kendine
atfetme, kayiptan kacinma ve zihinsel muhasebe egilimlerinin ise gelir diizeyi agisindan farklilik
gosterdigi goriilmektedir.

Mahmood vd. (2020) Pakistan borsasinda davramigsal faktorlerin yatirim karar1 verme ve
performans tizerindeki etkisini incelemislerdir. Calisma sonucunda; sezgisel, beklentiye iliskin,
piyasaya dair ve siirii davranisina iligkin davranigsal faktorlerin yatirimcilarin yatirim kararlari iizerinde
giiclii bir etkisinin oldugu; beklentiye ve siirli davranigina iligkin faktorlerin yatirim performansi
tizerinde olumlu etkiye sahip oldugu, sezgisel ve piyasa faktorlerinin ise yatirim performansi {izerinde
olumsuz etkisi oldugu y6niinde bulgular elde edilmistir.

Evbayiro-Osagie ve Chijuka (2021) tarafindan yapilan ¢alismada Nijerya Menkul Kiymetler
Borsasi'nda yatirimci davraniglarinda etkili olan davranigsal faktorler arastirilmistir. Caligma sonuglari
Nijerya Menkul Kiymetler Borsasi'nda yatirimcilarin, yatirim kararini etkileyen en dnemli faktdrlerin
asir1 giiven egilimi, kullanilabilirlik egilimi ve siirii etkisi oldugunu gostermektedir.

Akdeniz ve Turan’a (2021) ait ¢aligmada, telekomiinikasyon sektoriindeki bir firmanin ¢agri
merkezi ¢alisan bireysel yatirimcilarin yatirim karart alirken gosterdigi davranigsal egilimler ve bu
egilimler ile yatirimcilarin risk alma diizeyleri arasindaki iligki incelenmistir. Calisma sonucunda;
davranigsal finans egilimlerinin ¢aliganlarin yatirnm kararlar1 agisindan olduk¢a 6nemli oldugu ve
bireylerin davranigsal finans tutumlarina bagli olarak finansal risk alma diizeylerinin de artti1 yoniinde
bulgular elde edilmistir.

Sajeev vd. (2021) tarafindan yapilan ¢alismada Z Kusag1 yatirimcilarinin aldigr yatirim kararlarn
ile davranigsal finans arasindaki iligki arastirllmistir. Finansal okuryazarlik, risk tutumu, siirli davranist
ve bilgi arama gibi davranigsal egilimlerin analiz edildigi ¢aligmada bir yapisal esitlik modellemesi
kullanilmistir. Sonuglar, finansal okuryazarlik, risk tutumu ve bilgi arama gibi egilimlerin yatirimeilarin
karar vermeleri iizerinde olumlu ve anlamli bir etkiye sahip oldugunu, siirii davranist egiliminin ise
yatirim kararlar ile ¢ok zayif ve olumsuz bir iligkiye sahip oldugunu gostermektedir.

Khawaja ve Alharbi (2021) tarafindan yapilan c¢alismada Suudi Arabistan hisse senetleri
piyasasinda yatirimci davranigini etkileyen faktorler incelenmistir. Korelasyon analizi, faktor analizi,
giivenilirlik ve ¢oklu regresyon analizinin kullanildigi ¢alisma sonucunda, hisse senetlerinin ge¢mis
performansi, mali tablolar, firmanin sektdrdeki durumu, firmanin itibar1 ve beklenen kurumsal kazanclar
gibi faktorlerin yatirnmcilarin davraniglar iizerinde énemli etkiye sahip oldugu yoniinde bulgular elde
edilmistir. Bununla birlikte ¢alisma sonuglarina goére yatirnm davranisi cinsiyet veya yastan dnemli
oOl¢iide etkilenmemekte; ancak egitim niteligi, mesleki deneyim ve yatirim hacminden 6nemli dlgiide

etkilenmektedir.
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Vural ve Bulut (2022) ¢alismalarinda, Istanbul’da kamu bankalarinda gorev yapan orta ve iist
diizey yoneticilerin davranigsal yonetici tipleri ile davranigsal egilimleri arasindaki iliskiyi incelemistir.
Calisma sonucunda elde edilen bulgular; yoneticilerin bireysel olarak takip¢i, koruyucu, bagimsiz ve
toplayici yonetici tiplerden birini agirlikli olarak yansittigini, bununla birlikte davranigsal yonetici tipleri
arasinda anlamli bir farklilik olmadigini géstermektedir. Ayrica ¢alisma sonucunda yoneticilerin; asir
tahminleme, asir1 6zgiliven, geri goris, temsilcilik, kayiptan kaginma, gibi davranissal egilimlere sahip
olduklar goriilmiistiir.

Arslan ve Boztosun (2022) tarafindan yapilan calismada Kayseri’de yasayan bireysel
yatirimcilarin  demografik 6zellikleri ile davranigsal egilimleri arasindaki iliski arastirilmistir.
Calismanin sonucunda; gecmis goriis Onyargist egilimi, demirleme egilimi, siirli egilimi, dogrulama
egilimi, agir giiven egilimi ve pismanlik egilimi gibi davranigsal finans egilimlerinin Kayseri'de yasayan
bireysel yatirimcilarin demografik o6zellikleri agisindan farklilik arz ettigi yoniinde bulgular elde
edilmistir.

Dilmen (2023) tarafindan yapilan calismada davranigsal finans egilimlerinin Istanbul Hadimkoy
Atatiirk Organize Sanayi Bolgesinde faaliyet gosteren igletmelerin performanst iizerindeki etkisi
arastirilmigtir. Caligma sonucunda; pismanliktan kaginma ve asirt iyimserlik egilimlerinin, isletme
performansint olumlu yonde etkiledigine dair bulgular elde edilmistir.

Abdeldayem ve Aldulaimi (2023) Korfez Isbirligi Konseyi biinyesinde yer alan kripto para
piyasasinda finansal ve davranigsal faktorlerin yatirim kararlar1 {izerindeki etkisini arastirmiglardir.
Calisma sonucunda elde edilen bulgular; siirii teorisi, beklenti teorisi ve sezgisel teori kapsaminda yer
alan davramissal ve finansal faktorlerin, Korfez Isbirligi Konseyi kripto para piyasasinda yatirimeilarin
tercihlerinde 6nemli oldugunu gdstermektedir.

Abideen vd. (2023) tarafindan yapilan ¢alismada davranigsal 6nyargilarin yatirimeilarin Pakistan
hisse senedi piyasasindaki yatirim kararlar1 {izerindeki etkisi ve ayrica piyasa anormalliklerinin ve
finansal okuryazarligin kararda oynadigi roller incelenmistir. Calisma sonuglarina gore, davranigsal
Onyargilar ile piyasa anormallikleri yakindan iligkili olup bu iki faktor yatirimcilarin yatirim karar verme
siirecini onemli Olciide etkilemektedir. Bununla birlikte ¢calismada yatirimcilarin davranigsal 6nyargilar
ile yatirnm karar verme siirecleri arasindaki iliskide belirli piyasa anormalliklerinin aracilik rolii
oldugunu ve finansal okuryazarligin davranigsal dnyargilar ile piyasa anormallikleri arasindaki iligkiyi
yumusattigini ve sonugta yatirimcilarin yatirim karar verme siirecini etkiledigi yoniinde bulgular elde

edilmistir.
3. VERI ve YONTEM

Bu c¢aligmada, Karaman ilinde ikamet eden bireysel yatirimcilarin, yatirim karart alirken,
gosterdikleri davranigsal finans egilimlerinin demografik 6zellikler acisindan farklilik gdsterip
gostermedigi arastirilmaktadir. Bu kapsamda davranigsal finans teorisinin 6ne siirdiigii agir1 giiven, asirt

iyimserlik, akla gelis kolaylig1, pismanliktan kacinma, kayiptan kacinma ve sosyo kiiltiirel faktorler gibi
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psikolojik Onyargi ve egilimler; cinsiyet, medeni durum, egitim, gelir diizeyi, meslek ve yas gibi
demografik degiskenler agisindan incelenmektedir.

Calismanin Karaman ilindeki bireysel yatirimcilar: kapsamasi nedeniyle arastirma sonucunda elde
edilen bulgular sadece Karaman ilinde ikamet eden bireysel yatirimcilar agisindan genellenebilmekte ve
bu durum caligma acisindan bir kisit olusturmaktadir. Bununla birlikte konu ile ilgili literatiir
incelendiginde bireysel yatirimeilarin, yatirim kararlarinda gosterdikleri davranigsal finans egilimlerinin
aragtirilmasina iliskin olarak daha 6nce Karaman’da yapilan herhangi bir calismanin yapilmadig
goriilmekte ve bu durum calismanin 6nemini ve literatiire yaptig1 katkiy1 ortaya koymaktadir.

Calismanin evrenini Karaman ilinde yasayan 20 yas ve {istii bireyler olusturmaktadir. Tiirkiye
Istatistik Kurumu (TUIK) verilerine gére 2022 yilinda Karaman’da yasayan 20 yas {istii bireylerin say1st
205.100°diir (Tiirkiye Istatistik Kurumu, 2023). Arastirma Orneklemi asagidaki formiil kullanilarak
hesaplanmistir (Barlett vd., 2001: 47):

t? X pxq Ng
o = ——5— ny

1+ no/ Anakiitle 1)

Giiven araliginin %90, hata paymin %10 olarak kabul edilmesi durumunda 205.100 kisilik bir evren
icin yukarida verilen formiil kullanilarak orneklem sayisi 163 olarak hesaplanmistir. Daha sonra
Karaman’da yasayan 20 yas tistii 163 kisiye rastgele bir sekilde ulasilmis ve anket formlar1 Ocak — Mayis
2023 tarihleri arasinda doldurulmustur.

Calismada veriler anket yontemi ile toplanmigtir. Anket sorulari; Ede (2007), Elmas (2010),
Boyiikaslan (2012), Ozan (2010) ve Ates (2007) tarafindan yapilan cahigmalardan faydalanilarak
hazirlanmigtir. Anket 35 sorudan olugmaktadir. Anket kapsaminda cinsiyet, yas, medeni durum, egitim
durumu, meslek ve gelir diizeyi gibi demografik 6zelliklere yonelik olarak bilgi edinmek amaciyla 6 soru,
tercih edilen yatirim araglarimin tiirii, yatinm zamani, yatirimda faydalamlan bilgi kaynag: ve yatirimdan
beklentiye iliskin 4 soru ve davranigsal finans teorisi kapsaminda yatirim kararlarini etkileyebilecegi
diistiniilen faktorlere iligkin 25 soru yer almaktadir. Ankette yer alan davramigsal finans egilimlerine iligskin
degiskenler 5°li Likert dlgcek seklinde hazirlanmistir ve ifadeler katilma derecesine gore “kesinlikle
katilmiyorum”, “katilmiyorum”, “kararsizim”, “katiliyorum” ve “tamamen katiliyorum” seklindedir.
Puanlama yapilirken ifadelere verilen yanitlar “kesinlikle katilmiyorum” ifadesinden “tamamen
katiliyorum” ifadesine dogru 1-2—-3-4-5 seklinde kodlama yapilmistir. Arastirmanin modeli Sekil 1°deki
gibi olusturulmustur.
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Davramssal Finans Egilimleri:
Asir1 Giiven
Asir1 Tyimserlik
Akla Gelis Kolaylig1
Pigsmanliktan Kaginma
Kayiptan Ka¢inma
Sosyo Kiiltiirel Faktorler

v

Sekil 1. Arastirmamn Modeli
Arastirmanin modeli ¢ercevesinde hipotezler asagidaki gibi ifade edilebilir:

Demografik Degiskenler:
Cinsiyet
Medeni Durum
Egitim Durumu
Gelir Diizeyi
Meslek
Yas

Hipotez 1: Davranigsal finans egilimleri cinsiyete gore farklilik gostermektedir.

Hipotez 2: Davranigsal finans egilimleri medeni duruma gore farklilik gostermektedir.

Hipotez 3: Davranigsal finans egilimleri egitim durumuna gore farklilik gostermektedir.

Hipotez 4: Davranigsal finans egilimleri gelir diizeyine gore farklilik gostermektedir.

Hipotez 5: Davranigsal finans egilimleri meslege gore farklilik gostermektedir.

Hipotez 6: Davranigsal finans egilimleri yasa gore farklilik gostermektedir.

Calismanin hipotezleri dogrultusunda yontem olarak fark analizleri kullanilmistir. Bu kapsamda

oncelikle verilerin normal dagilip dagilmadigi Kolmogorov-Smirnov testi, Shapiro Wilk testi, ¢arpiklik

ve basiklik degerleri ile tespit edilmeye galisilmistir. Daha sonra ¢aligmada kullanilan degiskenlerin

giivenirligi i¢ tutarlilik katsay1 (Cronbach’s Alpha) ve gegerliligi ise kesfedici faktor analizi kullanilarak

incelenmistir. Fark analizleri i¢in bagimsiz 6rneklem t testi ve ANOVA testi kullanilmigtir. Caligma

kapsaminda elde edilen veriler SPSS paket programi kullanilarak analiz edilmistir

4. BULGULAR

Arastirmaya katilan bireylerin demografik 6zelliklerine iligkin bilgiler Tablo 1’de sunulmustur.

Tablo 1. Katimcilara Ait Demografik Bulgular

Cinsiyet Sikhik  Yiizde Meslek Sikhk Yiizde
Kadin 67 41.1 Ogrenci 16 9.8
Erkek 96 58.9 Kamu sektorii calisam1 47 28.8
Medeni Durum Sikhik Yiizde Ozel sektor calisant 14 8.6
Evli 116 71.2 Akademisyen 55 33.7
Bekar 47 28.8 Serbest meslek 2 1.2
Egitim Durumu Sikhik  Yiizde Calismiyor 4 25
On Lisans 11 6.8 Ev hanimi 2 1.2
Lisans 60 36.8 Ogretmen 21 12.9
Lisansiistii 92 56.4 Diger 2 1.2
Gelir Sikhk Yiizde Yas Sikhk Yiizde
5.500TL veya daha az 19 11.7 20-30 41 25.2
5.501TL-9.000TL 16 9.8 31-40 79 48.5
9.001TL-12.000TL 31 19.0 41-50 35 215
12.001TL-15.000TL 31 19.0 51-60 8 4.3
15.001TL veya daha fazla 66 40.5

Tablo 1 incelendiginde katilimcilarin %41,1’inin kadin, %58,9’unun erkek, %71,2’sinin evli ve

%28,8’inin bekar oldugu goriilmektedir. Katilimcilarin biiyiik ¢ogunlugu lisansiistii (%56,4) mezunu

olup, lisans mezunlarinin orani %36,8 ve 6n lisans mezunlarmin orani ise %6,8’dir. Katilimcilarin

%40,5’inin 15.0001TL veya daha fazla, %19 unun 12.001TL-15.000TL arasinda, %19’unun 9.001TL-
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12.000TL arasinda, %11,7’sinin 5.500TL veya daha az ve %9,8’inin 5.501TL-9.000TL arasinda gelire
sahip oldugu sOylenebilir. Arastirmaya katilan bireylerin biiyiik ¢ogunlugu (%33,7) akademisyen olup
bunu %28,8 ile kamu sektorii calisanlart, %12,9 ile 6gretmen, %9,8 ile 6grenci, %8,6 ile 6zel sektor
calisanlar1 takip etmekte ve geriye kalan kisim %2,5 ile %1,2 arasinda deger almistir. Katilimcilarin
yarisina yakin (%48,5) 31-40 yas, %25,2’si 20-30 yas, %21,5’1 41-50 yas ve %4,3’1 ise 51-60 yas
araligindadir.

Katilimcilarin bireysel yatirim kararlarinda tercih ettigi yatirim araglarinin tiirii, bu yatirim
araglari ile ilgili faydalandig1 bilgi kaynagi, yatirimlarini gézden gecirme siiresi ve yatirimlarindan temel
beklentisi ile ilgili sonuglar Tablo 2’de sunulmustur.

Tablo 2. Yatirim Araclari ile flgili Bulgular

Yatirim Araci Siklik  Yiizde Gozden Gegcirme Siiresi  Sikhik  Yiizde
Hisse senedi 39 23.9 Her saat 7 4.3
Vadeli mevduat 1 0.6 Her giin 66 40.5
Doviz 25 15.3 Haftada birkez 27 16.6
Yatirim fonu 4 25 Haftada birkag kez 20 12.3
Devlet tahvili 1 0.6 Ayda bir kez 17 104
Hazine bonosu 1 0.6 Ayda birkag kez 11 6.7
Vadeli islem sozlesmeleri 1 0.6 Yilda bir kez 2 12
Altin 65 39.9 Yilda birkag kez 8 4.9
Kripto 2 1.2 Bir yildan uzun 5 3.1
Gayrimenkul 22 135

Diger 2 1.2

Bilgi Kaynagi Sikhk Yiizde Temel Beklenti Sikhk Yiizde
TV-Gazete 5 31 Yiiksek gelir beklentisi 54 33.1
Siireli yaymlar 1 0.6 Sermayeyi koruma arzusu 39 23.9
Sosyal medya 9 55 Devamli gelir istegi 44 27.0
Internet 119 73.0 Yatirim riskini azaltma 17 104
Bankalar/Araci kurumlar 19 11.7 Hizli bozdurabilme 7 4.3
Sosyal gevre 4 25 Diger 2 12
Sirket raporlari 6 3.7

Tablo 2 incelendiginde bireysel yatirimcilarin en ¢ok tercih ettigi yatirnm araglarinin basinda
altinin (%39,9) geldigi, ardindan %23.9 ile hisse senedinin ikinci, %15,3 ile dovizin tiglincii ve %13,5
ile gayrimenkuliin dordiincii siray1 aldig1 goriilmektedir. Katilimcilarin yatirim araglari ile ilgili bilgileri
en fazla internet (%73) ilizerinden ve bankalar/aract kurumlar (%11,7) gibi yatirim kuruluslarindan
edindigi sdylenebilir. Bununla birlikte yatirimlarin gézden gecirme siklig1 degerlendirildiginde; yatirim
araglarini her giin (%40,5) izleyenlerin ¢ogunlukta oldugu ve haftada bir kez (%16,6), haftada birkag
kez (%12,3), ayda bir kez (%10,4) izleyenlerin kayda deger oranda oldugu goriilmektedir. Yatirrm
araglar1 agisindan katilimcilarin temel beklentileri biiyiik oranda yiiksek gelir elde etme (%33,1) olurken,
devamli gelir istegi (%27), sermayeyi koruma arzusu (%23,9) ve yatirim riskini azaltma (%10,4)
beklentileri de katilimcilar agisindan 6nem arz etmektedir.

Caligma kapsaminda kullanilacak analiz yontemlerinin belirlenmesinde ve pek ¢ok istatistiksel
analizin varsayimlarinin saglanmasinda Onemli bir kriter olarak kabul edilen normal dagilim;
Kolmogorov-Smirnov testi, Shapiro Wilk testi, ¢arpiklik ve basiklik degerleri gibi gesitli yontemler
kullanilarak belirlenebilmektedir. Tablo 3’de ¢alismada kullanilan degiskenlere iligskin ifadeler i¢in s6z

konusu yontemler ile gergeklestirilen normallik analiz sonuglar1 yer almaktadir.
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Yaygin olarak kullanilan Kolmogorov—Smirnov ve Shapiro-Wilk normallik testleri, biiyiik
orneklem boyutlarinda (n>50) da kullanilabilen testler olup bu testlerin sifir hipotezi, verilerin normal
dagildigini gostermektedir. S6z konusu testlere ait olasilik degerleri 0,05 degerinden biiyiik ise (p>0,05)
sifir hipotezi kabul edilmekte ve verilerin normal dagildigi kabul edilmektedir (Mishra vd. 2019a: 70).
Tablo 3 incelendiginde Kolmogorov—Smirnov ve Shapiro-Wilk testlerine ait olasilik degerlerinin
0,05’ten kiigiik oldugu, buna bagl olarak sifir hipotezinin reddedilerek verilerin normal dagilmadig:
goriilmektedir.

Kolmogorov—-Smirnov ve Shapiro-Wilk testlerinin sosyal bilimlerde kullanilan likert 6l¢ekler i¢in
oldukca kat1 sonuglar dogurdugu vurgulandigindan (Giirbiiz ve Sahin, 2018: 214), normallik analizi
acisindan bu testlere ilaveten carpiklik ve basiklik degerleri de degerlendirilmistir. George ve Mallery
(2020: 114-115), carpiklik ve basiklik degerlerinin +2 araliginda olmasi halinde verilerin normal dagilim
gosterdigini belirtmektedir. Buna gore Tablo 3’de yer alan ¢arpiklik ve basiklik degerleri +2 araliginda
oldugundan ¢alismada kullanilan verilerin normal dagilim gosterdigi sdylenebilir.

Tablo 3. Normallik Analiz Sonuglari
ifadeler Kolmogorov- Smirnov Shapiro-Wilk Carpikhik Basikhik

ffade 1 0.191 (0.000) 0.906 (0.000) 0.160 -0.454
ifade 2 0.207 (0.000) 0.896 (0.000) 0.007 -1.140
ifade 3 0.174 (0.000) 0.914(0.000) 0.044 -0.812
ifade 4 0.218 (0.000) 0.903 (0.000) 0.309 -0.814
ifade 5 0.192 (0.000) 0.885(0.000) 0.479 -0.688
ifade 6 0.195 (0.000) 0.910 (0.000) -0.195 -0.817
ifade 7 0.208 (0.000) 0.907 (0.000) 0.241 -0.853
ifade 8 0.183 (0.000) 0.910 (0.000) -0.116 -0.786
ifade 9 0.183 (0.000) 0.910 (0.000) -0.143 -0.830
ifade 10 0.208 (0.000) 0.898 (0.000) -0.337 -0.706
ifade 11 0.271 (0.000) 0.857 (0.000) -0.716 -0.384
ifade 12 0.172 (0.000) 0.915 (0.000) 0.048 -0.717
ifade 13 0.262 (0.000) 0.870 (0.000) -0.434 -0.989
ifade 14 0.186 (0.000) 0.911 (0.000) 0.122 -0.798
ifade 15 0.244 (0.000) 0.882 (0.000) -0.321 -1.112
ifade 16 0.211 (0.000) 0.897 (0.000) -0.290 -0.972
ifade 17 0.281 (0.000) 0.839 (0.000) -0.641 -0.894
ifade 18 0.218(0.000) 0.880 (0.000) -0.070 -1.327
ifade 19 0.299(0.000) 0.845 (0.000) -0.684 -0.642
ifade 20 0.227(0.000) 0.852 (0.000) 0.718 -0.502
ifade 21 0.237(0.000) 0.878 (0.000) -0.441 -0.941
ifade 22 0.189(0.000) 0.850 (0.000) -0.041 -1.536
ifade 23 0.255(0.000) 0.872 (0.000) -0.476 -0.833
ifade 24 0.188(0.000) 0.888 (0.000) 0.157 -1.223
ifade 25 0.203 (0.000) 0.899 (0.000) -0.146 -1.036

Normallik analizlerinden sonra g¢alismada kullanilan degiskenlerin giivenilirlik ve gegerlilik
analizleri yapilmis ve Tablo 4’te sunulmustur. Giivenilirlik ilgili degiskenlerin i¢ tutarliligini
gostermekte olup Cronbach alfa degeri ile olgiilebilmektedir (Albayrak, 2006: 179). Cronbach alfa
degerinin 0,60’in iizerinde olmasi halinde degiskenlerin giivenilirliginin yiiksek oldugu ifade
edilmektedir (Alpar, 2017: 784). Tablo 4 incelendiginde degiskenlerin Cronbach alfa degerinin 0,926
oldugu goriilmekte olup bu deger 0,60°dan yiiksek oldugu i¢in degiskenlerin yiiksek giivenilirlige sahip

oldugu sdylenebilir.
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Bir degisken oOlctiigli 6zelligi dogru bir sekilde ve diger ozelliklerle karistirmadan 6lgiiyorsa,
degiskenin gegerli oldugu belirtilmektedir (Alpar, 2017: 784). Gegerliligin 6l¢iilmesinde ¢ok ¢esitli
yontemler kullanilmakla birlikte yaygin kullanilan yontemlerden biri de kesfedici faktor analizidir.
Kesfedici faktdr analizi gdzlenen degiskenler kullanilarak verideki faktor yapisi tespit edilmeye
calisiimaktadir (Alpar, 2017: 247). Kesfedici faktor analizinin uygulanabilmesi i¢in KMO degerinin ve
Bartlett testinin incelenmesi gerekmektedir. KMO degerinin 0,60 ve iizerinde olmasi halinde 6rneklemin
faktor analizi icin yeterli oldugu ifade edilmektedir (Tabachnick ve Fidell, 2014: 668). Bartlett kiiresellik
testi, degiskenler arasindaki korelasyonlarin varligi igin istatistiksel bir test olup bu teste ait olasilik
degerinin anlamli olmasi1 (p<0,05) halinde degiskenler arasinda yeterli bir korelasyonun oldugunu
gostermektedir (Hair vd., 2019: 137). Tablo 4 gozden gecirildiginde KMO degerinin (0,904) 0,60’tan
biiyiik oldugu ve Bartlett testine ait olasilik degerinin 0,05 ten kii¢iik oldugu goriilmektedir. Bu durumda
orneklemin kesfedici faktor analizi i¢in uygun oldugu sdylenebilir.

Tablo 4. Giivenilirlik ve Gegerlilik Analiz Sonuclari

Ifadeler Faktor Yiikleri Ozdeger Aciklanan Varyans %
Faktor 1: Akla Gelis Kolayh@ ve Pismanhktan 10.417 41.668
Kacinma

ifade 10 0.464

Ifade 11 0.693

Ifade 13 0.545

Ifade 15 0.691

ifade 16 0.649

ifade 17 0.696

ifade 19 0.722

ifade 21 0.569

Faktor 2: Asir1 Giiven 2.022 8.087
[fade 1 0.809

Ifade 2 0.675

ifade 3 0.790

ifade 4 0.815

Faktor 3: Asir1 Iyimserlik 1.538 6.151
ifade 5 0.819

ifade 6 0.526

Ifade 7 0.839

Ifade 8 0.544

ifade 9 0.530

Faktor 4: Kayiptan Kacinma 1.300 5.200
ifade 12 0.608

ifade 14 0.550

ifade 18 0.458

ifade 20 0.714

Faktor 5: Sosyo Kiiltiirel Faktorler 1.094 4.378
ifade 22 0.804

ifade 23 0.600

ifade 24 0.602

ifade 25 0.626

Toplam Varyans 65.484
Cronbach Alfa 0.926

KMO 0.904

Barlett 0.000

Kesfedici faktor analizinde faktor yiikleri gozlenen bir degiskenin ilgili faktdr ile olan

korelasyonunu gostermekte olup (Giirbiiz ve Sahin, 2018: 319), £0,30 ile £0,40 arasinda deger alan
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faktor yiikleri analiz i¢in kabul edilebilir minimum diizeyi ifade etmektedir, Analizde faktor sayisinin
belirlenmesinde, 6zdeger siklikla faydalanilan bir 6lgiidiir. Ozdeger bir faktor icerisinde yer alan
ifadelerin faktor yiiklerinin karelerinin toplamini ifade etmekte olup genellikle 6zdegeri 1°den biiyiik
olan faktorler anlamli kabul edilmekte ve dikkate alinmaktadir. Ozdegerin yam sira faktor sayisinin
belirlenmesinde 6nemli faktorlerin (6zdegeri 1°den biiyiik olan) agikladig1 toplam varyansin yiizdesi de
kullanilmaktadir. Onemli faktdrlerin agikladigi toplam varyansin %60 ve iizerinde olmasi yeterli
goriilmektedir (Hair vd., 2019: 122). Tablo 4’te yer alan bulgular; analiz sonucu elde edilen faktor
yiiklerinin 0,40’tan biiyiik oldugunu, 6zdegeri 1’den biiyiik olan bes faktoriin belirlendigini ve bu
faktorlerin agikladigi toplam varyansin %65,484 oldugunu gostermektedir.

Bireylerin yatirim yaparken gosterdigi davranissal egilimlerin demografik degiskenler acisindan
farklilik gosterip gostermedigi bagimsiz 6rneklem t testi ve ANOVA testi kullanilarak tespit edilmeye
caligilmistir. Bagimsiz 6rneklem t testi, iki bagimsiz gruptaki ortalamalar arasinda istatistiksel olarak
anlaml bir fark olup olmadigin belirleyen bir istatistiksel test olup sifir hipotezi iki 6rneklem arasinda
istatistiksel olarak anlamli bir fark olmadigini ifade etmektedir (Mishra vd., 2019b: 408). Olasilik
degerinin 0,05 ten kiiglik olmasi (p<0,05) durumunda sifir hipotezi reddedilmekte ve érneklemlerin %5
anlamlilik diizeyinde istatistiksel olarak farkli ortalamaya sahip oldugu belirtilmektedir. Cinsiyet
degiskenine iligskin bagimsiz 6rneklem t testi sonuglar1 Tablo 5’te yer almaktadir.

Tablo 5. Cinsiyet Degiskeni Bagimsiz Orneklem T Testi Sonuclar:

Grup n Ort. Ss. Levene Testi t Testi
F p t p

Akla Gelis Kolayh@ ve Kadmn 67  3.1642 1.04994 4701 0032 -0.953 0.343
Pigmanliktan Ka¢inma Erkek 96  3.3125 0.86489

Kadimn 67 27761 091301 1.395 0.239 -1.150 0.252
Asir1 Giiven

Erkek 96  2.9505 0.97914

. ] Kadmn 67 25194 0.86834 0.039 0.845 -3.985 0.000*

Asir1 lyimserlik

Erkek 96  3.0854 0.90832
Kaviotan K Kadmn 67 25858 0.89141 2.015 0.158 -1.566 0.119
ayiptan Ragima Erkek 96  2.8021  0.85063
Sosvo Kiiltiirel Faktorler <20 67 27948 1.02887 0.188 0.665 -1.613 0.109
¥ Erkek 96  3.0547 1.00079

Tablo 5 incelendiginde asir1 iyimserlik egilimi disinda diger faktorlerin cinsiyete gore
degismedigi (p>0,05), asir1 iyimserlik egiliminin ise yatirim karari alirken cinsiyet acisindan farklilik
gosterdigi (p<0,05) goriilmektedir. Erkeklerin asir1 iyimserlik egilimi ortalamasi (3,0854), kadinlarin
ortalamasindan (2,5194) daha yiiksektir. Bu nedenle Karaman ilinde yasayan erkeklerin bireysel yatirim
karar1 alirken kadinlara gore daha iyimser bir davranis egilimi gosterdigi sdylenebilir.

Davranigsal egilimlerin medeni duruma gore farklilik gosterip gostermedigine iligkin bagimsiz

orneklem t testi sonuglar1 Tablo 6’da sunulmustur.
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Tablo 6. Medeni Durum Degiskeni Bagimsiz Orneklem T Testi Sonuclar
Grup n Ort. Ss. Ilzevene Tsstl :Testl )
Akla Gelis Kolayhgr ve Evli 116  3.3222 0.89824 2577 0.110 1.506 0.134
Pismanhktan Kacinma Bekar 47 3.0771  1.04145
. Evli 116 2.8664 0.93159 0.120 0.730 -0.261 0.794
Asir1 Giiven
Bekar 47 2.9096 1.01541
. . Evli 116 2.9207 091969 0.340 0.561 1.467 0.144
Asin Iyimserlik
Bekar 47 2.6851  0.95165
Kaviptan Kacinma Evli 116 2.7672 0.85002 1550 0.215 1.246 0.215
i o Bekar 47 25798 0.91798
Sosvo Kiltiirel Faktorler Evli 116  3.0754 1.01522 0.123 0.726  2.558 0.011*
4 Bekar 47 26330  0.96241

Tablo 6’da yer alan bulgular yatirnm davraniglart agisindan sosyo kiiltiirel faktorlerin medeni
duruma gore farklilik (p<0,05) arz ettigini gostermektedir. Sosyo kiiltiirel faktorlerin evli bireyler i¢in
ortalamasi bekar bireylerden daha yiiksektir. Buna bagli olarak Karaman ilinde yasayan evli bireylerin
yatirim karar1 verirken bekar bireylere gore sosyo kiiltiirel faktorlere daha fazla 6nem verdikleri
sOylenebilir. Bununla birlikte sosyo kiiltiirel faktorler disindaki faktorlerin yatirim kararlarinda medeni
durum agisindan bir farklilik géstermedigi (p>0,05) goriilmektedir.

Ug veya daha fazla grup arasindaki ortalamalar karsilastirmak icin ANOVA istatistiksel yontemi
kullanilmakta ve olasilik degerinin anlaml1 olmasi (p<0,05), ortalama farkin istatistiksel olarak anlamli
oldugu en az bir ¢ift grup oldugunu gostermektedir. Anlamli fark oldugu belirlenen gruplar: belirlemek
icin post hoc testler (¢coklu karsilastirmalar) kullanilmaktadir. Post-hoc testi uygulamadan 6nce, Levene
testi kullanilarak gruplar arasindaki varyanslarin homojen olup olmadiginin belirlenmesi gerekmektedir.
Levene testine iliskin olasilik degeri 0,05‘ten biiyiikse (p>0,05) varyanslarin homojen oldugu, olasilik
degeri 0,05’ten kiiglikse (p<0,05) varyanslarin homojen olmadigi ifade edilmektedir. Varyanslarin
homojen oldugu durumda ¢oklu karsilagtirma i¢in Bonferroni, Tukey's gibi testler, varyanslarin homojen
olmamasi halinde Games-Howell, Tamhane's T2 gibi testler kullanilmaktadir. Bu testlere iligkin olasilik
degeri 0,05°ten kiigiik olmasi durumunda gruplar arasinda anlamli bir farklilik oldugu belirtilmektedir
(Mishra vd., 2019b: 409). Egitim degiskenine iliskin ANOVA test sonuglar1 Tablo 7’de sunulmustur.

Tablo 7. Egitim Degiskeni ANOVA Test Sonuclari

Grup n X S F P Karg;)z:(sltl:rma
_ ] Onlisans® 11 2.5795 1.03874 c>a
f,‘il;::anl?lft'fn Klﬁﬁ.'ﬁﬁ'f' Y€ Lisans® 60 2.9354 1.12028 11.740 0.000% c>b
Lisansiisti® 92 3.5380 0.67397
Onlisans® 11 2.6818 0.86668
Asir1 Giiven Lisans® 60 27583 095997 1246 0291
Lisansiisti® 92 2.9810 0.95592
Onlisans® 11 2.5818 0.95270
Asir Tyimserlik Lisans® 60 2.6500 093709 o417 0.035%
Lisansiisti® 92 3.0174 0.90257 c>b

Onlisans? 11 25227 0.91142 2789 0.064

Kayiptan K )
aylptan Racinma Lisans® 60 2.5333 0.94943
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Lisansiisti® 92 2.8533 0.79417
Onlisans? 11 23864 0.92442
Sosyo Kiiltiirel Faktorler Lisans® 60 2.7375 1.09547 5.054 0.007* c>a
Lisansiisti® 92 3.1522 0.92801 c>b
Tablo 7 g6z oniinde bulunduruldugunda akla gelis kolayligi ve pismanliktan kaginma, asiri

iyimserlik ve sosyo kiiltiirel faktorlerinin egitim degiskenine gore farklilik gosterdigi (F=11,740 ve
p<0,05, F=3,417 ve p<0,05, F=5,054 ve p<0,05) goriilmektedir. S6z konusu faktorlerin varyans
homojenlik test sonuglarina gore, %5 anlamlilik diizeyinde akla gelis kolaylig1 ve pismanliktan kaginma
faktorliniin (Levene=17,848 ve p<0,05) varyanst homojen dagilmamakta, asir1 iyimserlik (Levene=
0,394 ve p>0,05) ve sosyo kiiltiirel (Levene = 2,662 ve p>0,05) faktdrlerin varyansi ise homojen
dagilmaktadir. Bu durumda akla gelis kolaylig1 ve pismanliktan ka¢inma igin Tamhane, asir1 iyimserlik
ve sosyo kiiltiirel faktorler i¢in Tukey ¢oklu karsilastirma testi uygulanmigtir. Coklu karsilastirma test
sonuclari incelendiginde akla gelis kolayligi ve pismanliktan kagcinma ve sosyo kiiltiirel faktorler
acisindan, lisansiistii egitime sahip bireyler ile 6n lisans mezunu (p<0,05) ve lisans mezunu (p<0,05)
bireyler arasinda lisansiistii bireyler lehine anlamli bir farklilik tespit edilmistir. Bununla birlikte asirt
iyimserlik faktorii i¢in, lisansiistii egitim grubu ile lisans grubu (p<0,05) arasinda lisansiistii egitim grubu
lehine anlamli bir farklilik bulunmaktadir. Bu durum yatirim karar1 verirken, lisansiistii egitime sahip
bireylerin, 6n lisans ve lisans mezunu bireylere gore akla gelis kolaylig1 ve pismanliktan kaginma ve
sosyo kiiltiirel faktorleri daha fazla 6nemsediklerini, lisansiistii egitime sahip bireylerin lisans mezunu
bireylere gore yatirim kararlarinda daha iyimser olduklarini ortaya koymaktadir.

Tablo 8. Meslek Degiskeni ANOVA Test Sonuclar:

Grup n X Ss F p Coklu
Karsilastirma

Akla Gelis Kolayhigi ve Ogrenci? 16 3.2031 1.02049
Pismanhktan Kagmma .\ corisrii 47 3.0027  1.04143

calisan®

Ozel sektor 14 3.6696 0.55817

caligan1®

1.861 0.070

Akademisyen® 55 3.5114 0.80266
Serbest meslek® 2 3.1875 0.26517

Calismiyor 4 31250 0.30619
Ev hanimi® 2 27500 1.06066
Ogretmen" 21 29107 1.14096
Diger' 2 38125 0.26517
Asin Giiven Ogrenci? 16 3.0156 1.04670
Kamu sektérii 47 2.7606  0.85491
caliganm®
Ozel sektor 14 3.6250 0.88660
caligani® c>h

2.339 0.021*
Akademisyen 55 27864  0.97707

Serbest meslek® 2 3.5000 0.70711

Calismiyor 4  3.1875 0.94373
Ev hanimi® 2 35000 1.41421
Ogretmen” 21 25119 0.84586
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Diger' 2 3.8750 0.17678
Asirt Tyimserlik Ogrenci? 16 25375 0.87550
Kamu sektéric 47 2.8851 0.96976
calisant®
Ozel sektor 14 3.4429  0.84554
caligani®
Akademisyend 55 29673 085701 2422 0.017* c>h
Serbest meslek® 3.1000 0.14142
Calismiyor 2.0500 1.10000
Ev hanimi? 2 24000 0.56569
Ogretmen” 21 24190 0.92716
Diger’ 2 37000 0.42426
Kayiptan Ka¢inma Ogrenci? 16 2.4375 0.90600
Kamu sektorii 47 2.5638  0.82500
calisan®
Ozel sektor 14 3.0357  0.90329
galisani® 1561 0.141
Akademisyend 55 2.8864  0.82048
Serbest meslek® 2 2.8750 0.17678
Calismiyor 4 24375 0.96555
Ev hanimi? 2 23750 0.88388
Ogretmen" 21 25476 0.98938
Diger' 2 3.8750 0.17678
Sosyo Kiiltiirel Ogrenci? 16 2.5000 0.90370
Faktorler Kamu sektori 47 2.8670 1.11298
calisan1®
Ozel sektor 14 3.1607  0.94872
caligani®
Akademisyen® 55 3.1682 0.88983 1585 0.134
Serbest meslek® 2 25000 0.70711
Calismiyor 4 18750 0.52042
Ev hanimi? 2 28750 1.59099
Ogretmen" 21 2.9405 1.16433
Diger' 2 3.6250 0.53033

Tablo 8’de yer alan ANOVA test sonuglari, bireylerin yatirim kararlarinda asir1 giiven (F = 2,339

ve p<0,05) ve agirt iyimserlik (F = 2,422 ve p<0,05) egilimlerinin meslek gruplar1 agisindan farklilik

gosterdigini ortaya koymaktadir. Meslek gruplari agisindan asir1 giiven (Levene = 0,948 ve p>0,05) ve

agir1 iyimserlik (Levene = 0,904 ve p>0,05) faktorlerine ait varyanslarin homojen oldugu sdylenebilir.

Bu nedenle bu faktorler meslek gruplari agisindan karsilastirilirken Tukey Post Hoc testi kullanilmistir.

Post hoc test sonuglar1 bulunduruldugunda asiri giiven ve asir1 iyimserlik faktorleri agisindan, 6zel sektor

caligsanlar1 ile Ogretmenler (p<0,05) arasinda &zel sektor calisanlari lehine anlamli bir farklilik

saptanmistir. Buna bagli olarak bireysel yatirim kararlarinda 6zel sektdr galisanlarinin dgretmenlere

gore asir1 giiven ve agir1 iyimserlik egilimlerinin etkisinde daha fazla kaldiklar1 ve daha yiiksek giivene

ve iyimserlige sahip olduklar1 sdylenebilir.
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Tablo 9. Yas Degiskeni ANOVA Test Sonuglari

Grup n X Ss F p Coklu
Karsilastirma
20-302 41 3.1646 1.01529
AKla Gelis Kolayhigi ve 31-40° 79 33339 093300 0433 0.729
Pismanhktan Ka¢cinma 41-50° 35 3.1571 0.94390

51-60¢ 8 3.2969 0.76455

20-30° 41 29939 0.99450
31-40° 79 3.0538 093342 5008 002* a>d
41-50° 35 25500 0.83754 E:g
51-60¢ 8 2.0000 0.65465

Asir1 Giiven

20-302 41 2.7317 0.90290
31-40P 79 29063 0.99271 (0440 0.725

Astrt Iyimserlik 41-50° 35 28286 0.86792
51-60¢ 8 3.0500 0.80534
20-30 41 2.6463 0.93704
31-40 79 27500 0.89066 0.182 0.908
Kayiptan Ka¢cinma

41-50 35 2.7357 0.78811
20-30? 8 2.5938 0.80109

31-40° 41 2.7317 1.02985
41-50° 79 3.0348 1.05819
51-60¢ 35 2.9714 0.90905
51-60¢ 8 3.0938 1.00834

Sosyo Kiiltiirel Faktorler 0.868  0.459

Yatirim kararlarinda davranigsal egilimlerin yas degiskenine gore degisip degismedigine iliskin
ANOVA sonuglar1 (Tablo 9), asir1 giiven egilimlerinin (p<0,05) yas gruplar agisindan farklilik arz
ettigini gostermektedir. Asir1 giliven faktoriiniin varyansi homojen (Levene = 1,205 ve p>0,310)
oldugundan, Tukey Post Hoc testi uygulanmistir. Post hoc test sonuglarina gore asir1 giiven faktorii
acisindan 20-30 yas grubu ile 51-60 yas grubu arasinda 20-30 yas grubu lehine; 31-40 yas grubu ile 41-
50 ve 51-60 yas gruplar arasinda 31-40 yas grubu lehine anlamli bir farklilik bulunmaktadir. Bu
durumda bireysel yatirim kararlarinda 20-30 yas grubunun 51-60 yas grubuna gore; 31-40 yas grubunun
41-50 ve 51-60 yas gruplarina gore daha fazla giiven egilimi igerisinde oldugu soylenebilir.

Bireysel yatirnmeilarin gosterdigi davranig egilimlerinin gelir degiskenine gore farklilik gdsterip
gostermedigine iliskin ANOVA sonuglar1 Tablo 10’da yer almaktadir. Tablo 10 incelendiginde akla
gelis kolayligi ve pismanliktan kag¢inma, kayiptan kagmma ve sosyo Kkiiltiirel faktorlerin gelir

degiskenine gore degisiklik gosterdigi gorilmektedir.
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Tablo 10. Gelir Degiskeni ANOVA Test Sonugclari
Grup no X Ss F P I(égl;;:llastlrma
5.500TL veya daha az? 19 3.1908 0.99945
Akla Gelis 55017 -9.000TL 16 3.2422 0.89497 .
g‘;f‘lﬁﬁ'kzzn 9.001TL-12.000TL® 31 20032 1.00970 2408 0.092 e>c
Kacinma 12.001TL-15.000TLY 31 3.1210 1.22240
15.001TL veya daha fazla® 66 3.4962 0.69024
5.500TL veya daha az? 19 2.9605 1.01469
5.501TL-9.000TL" 16 3.2031 0.89545
Asini Giiven  9.001TL-12.000TL® 31 25403 078022 7% 0159
12.001TL-15.000TL¢ 31 2.8145 0.97888
15.001TL veya daha fazla® 66 2.9659 0.99023
5.500TL veya daha az? 19 2.5158 0.77550
5.501TL-9.000TL" 16 2.9625 0.86785
%fsillgserlik 9.001TL-12.000TL® 31 27097 092353 />0 0141
12.001TL-15.000TL¢ 31 27290 1.09001
15.001TL veya daha fazla® 66 3.0485 0.88964
5.500TL veya daha az? 19 24342 0.91985
5.501TL-9.000TLP 16 3.1406 0.79040 , .
Ezzl‘fl’:::: 9.001TL-12.000TL® 31 24516 080213 °280 0013
12.001TL-15.000TLY 31 25484 0.97771
15.001TL veya daha fazla® 66 2.8902 0.79437
5.500TL veya daha az® 19 2.6184 0.97670
Sosyo 5.501TL-9.000TLP 16 2.8438 0.84595
Kiiltiirel 9.001TL-12.000TL® 31 25484 1.06148 3.016 0.020* e>c
Faktorler 12.001TL-15.000TL® 31 3.0565 1.15778

15.001TL veya daha fazla® 66 3.2045 0.91031
Akla gelis kolaylig1 ve pismanliktan kaginma, kayiptan kaginma ve sosyo kiiltiirel faktorlerin gelir

degiskeni agisindan elde edilen varyanslariin homojenligi dikkate alindiginda akla gelis kolaylig1 ve
pismanliktan ka¢inma faktoriiniin (Levene = 6,784 ve p<0,05) homojen olmadigi, kayiptan kaginma
faktoriiniin (Levene = 0,906 ve p>0,05) ve sosyo kiiltiirel faktorlerin (Levene = 2,100 ve p>0,05)
homojen oldugu séylenebilir. Buna gore akla gelis kolaylig1 ve pismanliktan kaginma i¢in Tamhane,
kayiptan kaginma ve sosyo kiiltiirel faktorler icin Tukey Post Hoc testleri kullanilmistir. Post hoc test
sonuclar1 akla gelis kolaylig1 ve pismanliktan kaginma ve sosyo kiiltiirel faktorler agisindan geliri
15.001TL veya daha fazla olan grup ile geliri 9.001TL — 12.000TL arasinda olan grup arasinda geliri
15.001TL veya daha fazla olan grup lehine anlaml bir farklilik oldugunu gostermektedir. Bu durumda
geliri yiiksek olan grubun bireysel yatirim kararlarinda akla gelis kolaylig1 ve pismanliktan kaginma ve
sosyo kiiltiirel faktorleri daha fazla dikkate aldig1 sdylenebilir.

Calisma sonucunda elde edilen bulgular Karaman ilinde ikamet eden bireysel yatirimcilarin,
yatirim karar1 alirken, gosterdikleri davranigsal finans egilimlerinin cinsiyete, medeni duruma, egitim
diizeyine, yas araligina, meslegine ve gelir diizeyine gore farklilik gosterdigini ortaya koymakta olup

caligmaya ait biitliin hipotezler kabul edilmistir. Calismada elde edilen bulgular Boyiikaslan (2012),
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Onsomu (2014), Aldemir (2015), Bodur (2016), Cetiner vd. (2019), Sever vd. (2020) ve Aslan ve

Boztosun (2022) tarafindan yapilan ¢alisma sonuglari ile benzerlik géstermektedir.
SONUC ve ONERILER

1970’11 yillarda yapilan calismalarla ortaya ¢ikan davranigsal finans; psikolojik dnyargilarin,
duygularin ve bilissel hatalarin bireylerin yatirim davranislarini nasil etkiledigini incelemektedir. Baska
bir ifade ile davranigsal finans, bireylerin yatirim kararlarinda her zaman rasyonel olmadiklarini ve bazi
psikolojik egilimlerin etkisinde kalarak yatirim yapabildiklerini iddia etmektedir. Bireyler icin sz
konusu egilimlerin incelenmesi yatirim kararlarinda yapilan hatalarin fark edilmesi ve daha saglikli
yatirimlar yapilmasi agisindan 6nemli bulgular ortaya koyabilmektedir. Bu baglamda ¢alismada bireysel
yatirime1 davraniglarinin, davranigsal finans egilimleri kapsaminda incelenmesi amaglanmaktadir.

Caligmanin amaci dogrultusunda Karaman ilinde yasayan 20 yas ve istii bireyler iizerinde anket
teknigi ile arastirma yapilmistir. Arastirma kapsaminda katilimcilarin tercih ettikleri yatirim araglari
icerisinde altin ve hisse senedinin ilk siralarda yer aldig1, genellikle yatirim araglarina internet {izerinden
erisim sagladiklari, yatirimlarini her giin gdzden gegirenlerin daha biiyiik bir agirliga sahip oldugu ve
yatirim yaparken genellikle yiiksek gelir elde etme amaci tasidiklar sdylenebilir.

Anket iizerinden elde edilen veriler kullanilarak asir1 giiven, asir1 iyimserlik, akla gelis kolayligi,
pismanliktan kacinma, kayiptan kacinma ve sosyo kiiltiirel faktorler gibi davramigsal finans
egilimlerinin; cinsiyet, medeni durum, egitim, gelir diizeyi, meslek ve yas gibi demografik degiskenler
acisindan farklilik gdsterip gostermedigi incelenmistir. Gergeklestirilen analizler sonucunda verilerin
normal dagilim gosterdigi ve gecerlilik ve giivenilirlik i¢in gerekli kriterleri tasidig1 sdylenebilir.

Fark analizleri sonucunda elde edilen bulgular; Karaman ilinde yayan 20 yas ve {istii bireylerin
yatirim kararlarinda gosterdigi asir1 iyimserlik egiliminin cinsiyete, egitim durumuna ve meslege; sosyal
egilimlerin medeni duruma, egitim durumuna ve gelire; akla gelis kolaylig1 ve pismanliktan kacinma
egiliminin egitim ve gelir durumuna; asir1 giiven egiliminin meslege ve yasa gore farklilik arz ettigini
gostermektedir.

Fark analizlerine iliskin sonuglar c¢ercevesinde; Karaman ilinde alinan bireysel yatirim
kararlarinda, erkeklerin kadinlara, lisansiistii egitime sahip bireylerin lisans mezunu bireylere ve Gzel
sektor calisanlarinin dgretmenlere gore daha iyimser bir davranis sergiledikleri sdylenebilir. Bununla
birlikte yatirim kararlarinda; Karaman ilinde yasayan evli bireylerin bekar bireylere, lisansiistii egitime
sahip bireylerin, 6n lisans ve lisans mezunu bireylere ve geliri yiiksek bireylerin geliri diigiik bireylere
gore sosyo kiiltiirel faktorlere daha fazla 6nem verdikleri goriilmektedir. Ayrica ¢alisma sonucunda
lisansiistli egitime sahip bireylerin, 6n lisans ve lisans mezunu bireylere gore ve gelir diizeyi nispeten
daha yiiksek olan bireylerin geliri diisiik bireylere gore daha fazla akla gelis kolaylig1 ve pismanliktan
kacinma egilimi igerisinde olduklar1 ortaya konulmustur. Karaman ili agisindan bireysel yatirim
kararlarinda 6zel sektor caliganlarimin 6gretmenlere ve yas araligi daha diisiik ve geng bireylerin yas

aralig1 yiiksek bireylere gore daha fazla kendine giivendikleri sdylenebilir.
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Caligma sonucunda elde edilen bulgular genel olarak degerlendirildiginde Karaman ilindeki
bireylerin yatirim kararlar1 alirken davranigsal finans kapsaminda incelenen bazi psikolojik egilimleri
gosterdigi ve bu egilimlerin demografik 6zelliklere gore farklilik arz ettigi sdylenebilir. Bireyler bazi
davranissal onyargilarla yatirim yaptiklarinda rasyonel olmayan karar verebilmekte ve bunun sonucunda
biliylik zararlara katlanmak zorunda kalabilmektedirler. Bu nedenle yatirimcilarin karar verirken nicel

ve nitel yontemlerle detayli arastirma yaparak rasyonel karar almalari faydali olacaktir.
ARASTIRMA VE YAYIN ETiGi BEYANI

Bu ¢aligma etik kurul izni gerektirmekte olup Karamanoglu Mehmetbey Universitesi Bilimsel
Arastirma ve Yayin Etik Kurulu’nun 29.11.2022 tarih ve 215-217 sayili karari ile arastirma igin gerekli

izin alinmigtir. Bu ¢aligmada arastirma ve yayin etigine uyulmustur.
DESTEK BEYANI
Caligma, herhangi bir kurum veya kurulus tarafindan desteklenmemistir.
CIKAR BEYANI
Bu calismada herhangi bir potansiyel ¢ikar ¢atismasi bulunmamaktadir.
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Abstract

This research aims to uncover the effects of banking sector personnel's perceptions regarding the strength of human
resources management practices on their organizational-based self-esteem and their responses to changes. The
study was conducted with the participation of 182 employees working in various banks operating within Aydin
Province, utilizing a survey technique. The responses provided by the survey participants were evaluated using
SPSS software, and the results were analyzed. As a result of the research, it was found that the relationship between
the perceived strength of the human resource management system, organizational-based self-esteem, and
employees' responses to change, which are the operational variables of the research, had positive and significant
effects at various levels. According to the findings, the perceived HRM system strength had a statistically
significant effect on employees' reactions to change in the partial intermediary variability of the organization-based
self-esteem. In this study, which was conducted for white-collar employees working in banks, it was understood
that employees' perceptions of human resource system strength had positive effects on their organizational-based
self-esteem and their reactions to change. Human resources activities that are aligned with the organization's goals,
transparent, and implemented with consensus at the organizational level have a positive influence on employees'
competence, value, and cooperative behavior. These results contribute to reinforcing positive attitudes among
employees when organizational changes are implemented. In this context, it is believed that this research will fill
an important gap in the field.

Keywords: Human Resources Management, Organization-Based Self-Esteem, Reactions toward Change, Survey

Algilanan insan Kaynaklarimn Giicii ve Cahsanlarin Degisime
Tepkileri iliskisinde Orgiit Temelli Ozsayginin Aracihik Rolii:
Bankacilik Sektoriinde Bir Arastirma

Prof. Dr., Aydin Adnan Menderes University, Aydin Faculty of Economics, Department of Economics and Finance,
huseyin.yilmaz@adu.edu.tr, ORCID: 0000-0002-3359-7670

2Assoc. Prof. Dr., Aydin Adnan Menderes University, Aydin Faculty of Economics, Department of Econometrics,
elvanakturk@gmail.com, ORCID: 0000-0001-8200-8046

3Assist. Prof. Dr., Usak University, Faculty of Applied Sciences, Department of International Trade and Finance,
ibrahim.kaynar@usak.edu.tr, ORCID: 0000-0002-5748-1058

Makale Gonderim Tarihi / Received Date: 12.10.2023
T Makale Kabul Tarihi / Accepted Date: 13.11.2023



https://creativecommons.org/licenses/by/4.0/deed.tr
https://www.openaccess.nl/en/what-is-open-access
mailto:huseyin.yilmaz@adu.edu.tr
mailto:elvanakturk@gmail.com
mailto:ibrahim.kaynar@usak.edu.tr

Hiiseyin YILMAZ, Elvan HAYAT, ibrahim KAYNAR

Oz

Arastirmanin amaci, bankacilik sektoriinde gorev yapan personelin insan kaynaklar1 yonetimi uygulamalarinin
giiciine iligkin algilarinin onlarin orgiit temelli 6zsayg1 ve degisime tepki davraniglari tizerindeki etkilerini ortaya
cikarmaktir. Bu ¢alisma, Aydin ili sinirlart igerisinde faaliyetini devam ettiren ¢esitli bankalarda gérev almis olan
182 personelin katilimryla ve anket teknigi kullanilarak gerceklestirilmigtir. Ankete katilan personelin verdigi
cevaplar SPSS yazilimiyla degerlendirilerek elde edilen sonuglar analiz edilmistir. Arastirma sonucunda
arastirmanin operasyonel degiskenleri olan algilanan insan kaynaklar1 yonetiminin giicii, orgiit temelli 6zsayg1 ve
calisanlarin degisime tepkileri arasinda farkli diizeylerde pozitif ve anlamli iliskiler kesfedilmistir. Elde edilen
bulgulara gére algilanan IKY sistem giicii degiskeninin drgiit temelli dzsaygmin kismi araci degiskenliginde,
calisanlarin degigsime tepkileri lizerinde istatistiksel olarak anlamli bir etkiye sahip oldugu tespit edilmistir.
Bankalarda calisan beyaz yakalilara yonelik olarak yapilan bu arastirmada ¢aliganlarin insan kaynaklariin giicii
konusundaki algilamalariin, orgiit temelli 6zsayg1 ve degisime kars1 gosterdikleri tepkiler izerinde pozitif yonde
etkilere neden oldugu anlasilmistir. Orgiitiin hedefleri ile uyumlu, seffaf ve orgiit diizeyinde fikir birligi ile
uygulanan insan kaynaklari faaliyetlerinin, ¢alisanlarin yetkinligi, degeri ve igbirlik¢i davranislari tizerinde olumlu
etkisi oldugu acgiktir. Bu sonuglar, organizasyonel degisiklikler uygulandiginda calisanlar arasinda olumlu
tutumlarin giiglendirilmesine katkida bulunur. Bu baglamda bu aragtirmanin alanda 6nemli bir boslugu dolduracagi
diistintilmektedir.

Keywords: Insan Kaynaklar1 Yonetimi, Orgiit Temelli Ozsayg1, Degisime Tepki, Anket.
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INTRODUCTION

It is stated that human resources management (HRM) processes, policies, and strategies are in
relation to the organization's competitive strategies in the market and human resources (HR) efforts
shaped at the individual level. In this context, it is stated that strategic preferences and approaches related
to HR can have an impact on the vision, mission, and long-term plans of the organization. HR strategies,
policies, and programs developed at the top levels of the organization are influenced by the portfolio of
skills and strategies that affect the performance of the market and product on which the organization
focuses. In this way, while providing organizations with tools that can easily achieve strategic visions
and goals, an interaction environment that will allow them to be better understood and communicated
will also be contributed (Panayotopoulou et al., 2007: 227-294).

It is seen that the environment in which organizations compete is constantly changing, and
organizations in the face of fierce competition are in search of being able to show superiority against
their competitors by responding better to customer requests. In this context, it is necessary for
organizations to better respond to customer requests and to implement new competitive models by
developing organizational capacities that will allow them to be distinguished from their competitors. It
is stated that throughout all these implementation stages, the policies and programs of organizations for
HR are diverse and efforts should be made to implement them in line with the requirements of the
organizations' strategy architectures (Chénevert and Tremblay, 2009: 738-770).

It is stated that HRM has a strategic role in organizations. In particular, encouraging higher
performance by employees in organizations is shown as one of the distinguishing features of HRM
(Aldamoe et al., 2012: 75-88). While the behaviors and attitudes of the employees of the organization
are affected by the HR practices and the relations between them and the organizational performance,
they also allow the efficiency at the operational level to increase together with the HR productivity
(Boselie et al., 2005: 67-94). It has been revealed that the relations between the HRM practices perceived
by the employees in the organization and the reactions of the employees are shaped by the strength of
the human resource system and are realized at the lowest level. Thus, it has been understood that the
HRM system strength in the organization and perceived by the employees is a very important factor
(Katou et al., 2014: 527-544).

Determining the ideas and perceptions of employees about policies, plans, and processes related
to HRM is an inclusive approach to clarifying the contribution of HRM to the organization and its future
performance. The strength of the HRM system will manifest itself in its ability to send clear, distinct,
and intelligible messages to employees about the organization's long-term goals, plans, strategies, and
resource potential. Three features related to the strength of the HRM system in organizations;
distinctiveness, consistency, and consensus. For HRM activities to be effective, more focus should be

placed on how HRM systems should be designed and managed (Bowen and Ostroff, 2004: 203-221).

68



Hiiseyin YILMAZ, Elvan HAYAT, ibrahim KAYNAR

Organization-based self-esteem is the level of belief that employees have about how valuable it
is to contribute to and support the organization. From this point of view, organizational-based self-
esteem is the ability of the employees to fulfill the tasks given by the manager in line with their
approaches, individual thoughts, and ideas. Employees in a performance environment, where self-
sacrifice and contribution to the organization are shaped as a strong belief, focus more on goals and
objectives, considering that being in such an organization makes them more important (Pierce and
Gardner, 2004: 307-322).

It is stated that organizational self-esteem, which is the complex self-dimension of individuals,
has a shaping effect on their general selves. It has been determined that there are positive relations
between the general self of the individual and the organization-based self-esteem. It has been understood
that organization-based self-esteem has an important role and effect on the performance environment of
the individual (Jex and Elacqua, 1999: 71-81). At the same time, it has been stated that organization-
based self-esteem has a valid level of effect in predicting the job satisfaction of employees from the
perspective of self-esteem. Therefore, organizational-based self-esteem emerges as an effective concept
in employee psychology research and practice (Kanning and Hill, 2012: 13-21). The digital
technological revolution taking place in today's business world requires employees to adopt new ways
of doing their jobs. In this context, dramatic revisions are put into practice on how to fulfill the job
responsibilities defined for employees in organizations. In line with the efficiency and effectiveness of
the organization, technological developments create positive effects on the job performance of the
employees of the organization, while these developments can be achieved in return for the retention of
important employees and the job satisfaction they obtain (Gilmore et al., 1997: 174-189).

Within the scope of the literature and academic motivation mentioned so far, this research, which
focuses on the finance sector, consists of a model that covers the strength of perceived HR,
organizational-based self-esteem, and employees' reactions to change. Within the scope of the research,
considering the relationships between these three concepts, which are of critical importance in
transforming the HR potential of organizations into customer value perceived above the average in a
fiercely competitive environment;

a) What effect does perceived HRM system strength have on organizational self-esteem?

b) Does the level of perception regarding the HRM system have a shaping effect on the
employees' reactions toward change,

c¢) While perceived HRM system strength affects employees' reactions toward change, can there
be a meaningful relationship regarding the assumed mediating role of organization-based self-esteem in
the model? questions will be tried to be answered.

Within the scope of the purpose of the research and the research questions determined, in the
design of the research, firstly, the studies in which the variables that make up the conceptual model are
discussed at the level of the finance sector are discussed. Then, within the framework of the literature

on the research, the research model was put forward and hypotheses were designed. Later, it is focused
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on the method used, the analysis at the application level, and the research findings. In the last section,
the scientific and practical contributions achieved through research have been emphasized and

suggestions for future research have developed.
1. LITERATURE REVIEW

Within the scope of the research, we focused on the literature in which the variables were the
subject of previous studies, since the relationship between perceived human resources system strength,
organizational-based self-esteem, and employees' reactions to change in the banking sector. When the
existing literature is reviewed in terms of examining the relationships between research variables, it has
been determined that the studies on organization-based self-esteem are more than the studies on
perceived human resource system strength. Also, it has been determined that the studies on employees'
reactions toward change have been done more than the organizational-based self-esteem and perceived
human resource system strength. In the studies where the research variables were handled, it was seen
that the concepts associated with the mentioned variables were organizational uncertainty, proactive
personality, job insecurity, performance, and job characteristics. Based on the literature review, the
research variables are generally considered within the scope of the internal environment of the
organization where employees do their work and the focus is on keywords closely related to the
perceived human resource system strength variable.

It has been determined that studies to measure the strength of perceived human resources among
the variables within the scope of the research are quite rare. (Li et al., 2011: 1825-1842; Delmotte et al.,
2012: 1481-1506). Looking closely at research on the strength of human resources, Sanders et al. (2008)
revealed that there is a positive relationship between the dimensions of distinctiveness and consistency
and the emotional commitment of employees. It has been concluded that consensus on human resources
is a necessary component for reinforcing perceived human resource system strength (Ostroff and Bowen,
2016: 196-214).

In studies on HR system strength, the relationship between organizational climate and employee
attitudes has been tried to be revealed (Li et al., 2011: 1825-1842; Sanders et al., 2008: 412-425). In the
context of studies on HR system strength, stakeholder expectations (Delmotte et al., 2012: 1481-1506),
reaching the human resources goal (Sanders et al., 2021: 4463-4490), and cultural determinants of
human resources (Farndale and Sanders, 2016: 1-17) have focused on revealing the relationships
between them. It has been argued by Bowen and Ostroff (2004) that strong and high-potential human
resource systems are an element that supports the common interests of the organization and employees.
It has been determined that the effective management of communications in the process of expressing
the ideas of the employees and bringing the practices that improve communication with them to the
agenda act as a strategic lever in the improvement of organizational performance and employee well-

being. Delmotte et al. (2012) tried to reveal perceptions about HRM system strength.
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It is seen that there is strong literature on the self-esteem behavior of organizational employees
(Bowling et al., 2010: 601-626). From the beginning, it is understood that studies on self-esteem have
focused on dealing with elements such as work itself, with studies that include general self-esteem
(Brockner, 1988: 642-656) and domain-specific components (Epstein, 1979: 1097-1126; Tharenou,
1979: 316-346), respectively. Subsequently, studies were conducted to reveal the concept of
organization-based self-esteem, which is considered as the value of the work done and the organizational
environment for the employees and the evaluation of their perceptions about it (Pierce et al., 1989: 622-
648). Organization-based self-esteem is a psychological construct and has been the subject of different
studies (Pierce and Gardner, 2004: 307-322).

It has been revealed that self-esteem has a positive relationship between employees' intrinsic
motivation, organizational performance, job satisfaction, organizational identification, and commitment
to the organization (Gardner and Pierce, 1998: 48-70). Employees' high organizational-based self-
esteem also allows them to display a strong career orientation. Such employees are interested in doing
their jobs better and performing higher (Carson et al., 1997: 139-155). It has been stated that
organizational-based self-esteem in the workplace is shaped as an important buffer in the conditions in
which employees live. In a study in which the dependent variables in the research model were shown as
the job performance and job satisfaction of the participants, it was revealed that employees with high
self-esteem in the organizational-based dimension faced higher social support from their colleagues and
superiors, were not exposed to overwork, and avoided role conflict (Pierce et al., 1993: 271-288).
Therefore, positive self-esteem is a shield for the employee in the workplace, and employees with high
self-esteem are affected to the lowest degree by the negative evaluations of the managers and the effects
of the negative working environment (Brockner and Guare, 1983: 642-656)

Studies have shown that organizational employees are the main determinants of initiating or
resisting change (Judge et al., 1999: 107-122). In addition, it has been determined that organizational-
level managerial support and communication features in the environment can shape the way employees
anticipate and react to comprehensive changes (Wanberg and Banas, 2000: 132-142). It was determined
by Armenakis and Bedeian (1992) that members of the organization produce emotional reactions to the
change processes. In this direction, the attitudes of employees such as acceptance, preparation, openness,
resistance, cynicism, and commitment in case of change were discussed by the researchers. Wanberg
and Banas (2000) found that employees' satisfaction with their jobs is positively related to accepting
change and having positive emotions. Schweiger and DeNisi (1991) found that negative attitudes in the
changing environment are associated with low job satisfaction. It has been revealed that the change
operations carried out in the organization lead to effective results such as improvements in efficiency
and quality (Armenakis and Bedeian, 1999: 293-315).

Novelli et al. (1995) noted that the positive feelings that employees develop about change are
related to their increased commitment to this process. It has been shown that the perceived positivity of

change greatly affects both change commitment and organizational commitment (Fedor et al., 2006: 1-
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29). Positive attitudes of employees in perceiving change also affect their feelings of support for change
and commitment to the organization. A consistent performance behavior in the change process occurs
together with the motivation to direct the change by showing a positive reaction (Judge et al., 1999: 107-
122). It has been understood that the commitment of employees to change plans and practices in
organizations is related to the emotional and behavioral support that emerges over time (Herscovitch
and Meyer, 2002: 474-487). It has been pointed out that the leadership of the manager throughout the
change is an effective factor in perceiving and coping with change by providing information and
counseling to employees who are experiencing the pain of change (Rafferty and Griffin, 2006: 1154-
1162). Itis stated that the self-efficacy of the employees of the organization is effective in the preparation
and acceptance of change. It has also been demonstrated that self-efficacy has positive contributions to
coping with the effects of comprehensive change operations (Cunningham et al., 2002: 377-392).

When the studies carried out so far are considered as a whole within the framework of the concepts
of perceived HR system strength, organizational-based self-esteem, and employees' reactions to change,
which are the operational variables of the research, it can be stated that there can be positive and
significant relationships between these concepts. From this perspective, a functional research model will
be discussed below, which will focus on the purpose and basic questions of the research to consider the
concepts in question in a comprehensive framework and to reveal the significance levels of the potential
relationships between them.

2. RESEARCH MODEL AND HYPOTHESES

2.1. The Relationship between Perceived Human Resource System Strength and

Organization-Based Self-Esteem

To determine the impact of the connection between performance and HRM within the
organization, it is essential to gauge the extent to which employees perceive these practices. From this
perspective, HRM system strength is defined as the capacity to convey clear, measurable, and
meaningful signals to employees about the goals, objectives, policies, and processes, aligning their
reactions with the organization's mission. There is a widespread consensus that the three key attributes
effective in recognizing HR system strength within an organization are consistency, consensus, and
distinctiveness. (Bowen and Ostroff, 2004: 203-221).

It is stated that HRM systems with strong potential and performance convey clear signals and
behavioral expectations to the organization. The distinctiveness dimension of the HRM system guides
in shaping the highly event-effect relationship and conveying explanatory messages to the employees.
Consistency dimension appears as another feature and it means that HRM explanations clearly express
expected employee behaviors with high validity and consistency at different levels of hierarchical
structure. Consensus about the event-effect process is seen to emerge when a strong consensus is formed
among department managers, HRM leadership, and organizational employees (Cooper and Withey,
2009: 62-72).
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The HRM system strength can be measured more effectively by the following indicators (Ostroff
and Bowen, 2000: 211-266):

a) Visibility: Employees' knowledge of HRM goals, objectives, and processes.

b) Openness: Employees can easily access the information they need.

c) Acceptability: Employees' direct access to the HRM system.

d) Consistency of the management: It is the managers' making consistent statements and actions

in practices and processes.

e) Validity and effectiveness of management practice: It is the implementation of managerial

activities and plans by the design.

f) Internal consistency: It is the horizontal compatibility of HR practices, programs, and

policies.

g) Intensity: It is the calculation and budgeting of time and effort expenditures during the

implementation of the project, plan, purpose, and targets.

It has been revealed that these indicators, listed by Lepak et al. (2006: 217-271), shape the
employees' perceptions of the HR system strength, and also determine the HR functional performance.
According to the authors, clearly expressing and directing the expectations of the organization about
performance behavior and reactions from employees is considered a critical effect of HRM practices.

Therefore, organizational-based self-esteem is the self-esteem perception of employees who
perform certain tasks within the organization. It is the perception of competence and performance that
employees perceive during their activities in the organization. Self-esteem appears as the belief that this
perceived level of competence and potential performance can be transformed into productive actions as
a determinant of business success. It is stated that employees with high organizational-based self-esteem
have strong perceptions that they are trusted in the performance environment, that they are valued and
cared for by managers, and that they make critical contributions to the organization. It is said that
employees with this psychology, who also shape the employees' reactions to change, differ from others
with their different behaviors and attitudes and are affected at different levels by the developments in
the organization (Pierce et al., 1989: 622-648). It is seen that HR systems have an impact on employee
attitudes and shared perceptions. Most notably, the talent-motivation opportunity framework
emphasizes that employees' talents and opportunities are important human resource targets alongside
motivation (Appelbaum et al., 2000: 110-112).

Therefore, it is clearly seen that HRM practices affect employees' perceptions that they are a
strategic part of the talent pool as a member of the organization, that they are valuable to the
organization, that they are trusted in the organization, and that they make positive, measurable and
meaningful contributions to the organization. Therefore, considering the high level of effect-event
relationship between these two concepts, the following hypothesis, which was determined within the
scope of the current research, was designed:

Hz1: The perceived human resource system strength affects organization-based self-esteem.
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2.2. The Relationship between Organization-Based Self-Esteem and Employees’

Reactions toward Change

Organization-based self-esteem is shaped by employees' answers to the question of how valuable
their contribution to their organization is. Organization-based self-esteem is an individual's
comprehensive evaluation of herself or himself. Self-esteem is the level at which employees see
themselves as competent, useful, and competent in the organizational environment.

The reactions of the employees show a change in proportion to their self-esteem. In this context,
high organizational-based self-esteem enables employees to carry out their assigned tasks to a sufficient
extent, while creating strong feelings of being in an important and effective position in terms of future
goals and objectives. It has been said that some factors affect the development of positive self-esteem
in the organization. The first of these is related to the structural dimensions of the organization
(participation in decisions and complexity of assigned tasks). Secondly, it is positive feedback such as
trust, justice, and respect conveyed to the employee in his/her environment. The third factor that
determines self-esteem is the employees' feelings of competence, effectiveness, and competence in
evaluating their performance (Pierce and Gardner, 2004: 307-322).

Self-esteem is a multidimensional emotion (Song and Hattie, 1985: 365-372) and the individual's
self-esteem is combined with universal self-esteem, which is shaped as the general self-evaluation of
the employee, role-based self-esteem, which indicates that the is competent in roles such as parents, and
finally, self-esteem, which indicates that he is competent based on duty appears as a concept (Simpson
and Boyle, 1975: 897-904). The level of performance that people put forth affects the level of
achievement of the organizational goals determined by the organization they work in. In this context, it
is seen that self-esteem is an important factor when evaluating the productivity performance level of the
organization. Employees with high self-esteem in organizations focus on displaying positive behaviors
by developing positive attitudes. Such employees, who act with a positive perception, are aware that
they contribute to the achievement of the goals of the organization with their presence in the organization
on a personal level. It is stated that the employees who think that reaching the performance goals of the
organization is more important are the employees with a high level of self-esteem. It has been observed
that employees with this characteristic have more positive attitudes in terms of productivity, job
satisfaction, and organizational commitment (Hollenbeck and Brief, 1987: 392-414).

It has been observed that employees in mechanically designed organizational structures and social
systems such as mines and public bureaucracy have low self-esteem (Korman, 1976: 50-63). Therefore,
it has been concluded that the features of this organizational model, which are expressed by strict
hierarchy and division of labor, central authority, standardization, and strict official processes, limit their
self-esteem and self-regulation abilities, which in turn shapes belief systems with internal distrust (Sogh
and Zarei, 2016: 1774-1791).
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It is understood that components of organizations such as structure, process, system, and strategy
affect the organizational-based self-esteem of the employees. Therefore, organizational-based self-
esteem will determine the reactions of employees to change in cases such as the change of organizational
structure from a mechanical model to an organic structure. From this point of view, the following
hypothesis was designed to determine the relationship between organizational core self-esteem and
employees' reactions to change:

Hz2: Organization-based self-esteem affects employees' reactions toward change.

2.3. The Perceived Human Resource System Strength and Employees’ Reactions

toward Change

The HRM system's strength is to convey clear and unambiguous messages to the employees about
the most appropriate behaviors and responses in the organization (Bowen and Ostroff, 2004: 203-221).
The communication of organizational expectations to employees with clear signals through strong HRM
systems also creates strong effects on the results (Sanders et al., 2014: 489-503). At this point, it is stated
that the HRM system’s strength is related to the goals determined, expected, and valued by the
organization. With its strong scope, it is seen that HRM practices are organized in consistent
communication with employees, with internal standard targets, and quite effectively. On such an
organizational plane, it can be clearly seen that there is a consensus among practices, plans, and goals
and that the organization has reached a clear consensus. Therefore, HRM system strength is the ability
to act dynamically in the direction of implicit willingness in the process of conveying a clear message
to employees about the organization's norms, standards, values, goals, and priorities (Ostroff and Bowen
2016: 196-214).

In the process of effective and low-cost management of change operations in organizations, it is
important to understand the psychological reaction levels of employees and to determine their feelings
and perceptions towards change. Determining appropriate change management processes and measures
for managers responsible for the success of change management is an art that requires different skills
(Raineri, 2011: 266-272). HRM has the ability to make valuable contributions by initiating and
managing organizational-wide change and measuring the performance of change. According to
Lockwood (2007), HRM has the ability to make a significant impact and contribution by initiating and
leading change in the organization and measuring the effectiveness of change.

It is seen that HRM plays an important role in comprehensive changes and focuses on different
functions in informing employees about changes related to change. HRM leaders assume an effective
role in adding value to the human and social dimensions of change in the organization and shaping these
dimensions by strengthening them. HRM is very useful in shaping change operations that add value to
the organization, by enabling employees to cooperate with organizational managers, and in the follow-
up of daily work by managers at efficient and effective levels (Benedict, 2007: 7). Therefore, HRM can

manage change by taking the lead in implementing methods that encourage commitment by minimizing
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resistance to change throughout the organization. Thus, human resources leaders provide an
environment in which employees cope with their anxieties and fears throughout the change, support the
change, and make this process manageable in the easiest case (El-Dirani et al., 2019: 1-13).

Based on the statements made so far, in this study, the hypothesis designed regarding the positive
and linear relationship between the perceived human resources system strength and the employees'
reactions toward change has been determined as follows:

Has: The perceived HR system strength affects employees' reactions toward change.

Along with the above direct relationship between perceived HR system strength and employees'
reactions toward change, there may also be an indirect relationship between perceived HR system
strength and the employees' reactions toward change through the organizational-based self-esteem
variable. In this context, the fourth hypothesis regarding the research model is designed as follows:

Ha: Organization-based self-esteem is an intermediate variable between perceived HR system
strength and employees' reactions toward change.

As can be seen in the figure below (Figure 1), the research model was determined by considering
both the studies examined through the literature review and the hypotheses designed within the
framework of the questions focused on finding answers within the scope of the research. Within the
scope of the conceptual model of the research, it is aimed to reveal the significance levels of the relations
between the variables discussed in the study for the financial sector.

H3
The Percerved w #K Employees'
HRM System | 1 H2 w| Reactions Toward
Strength Change
Organization-
Basged Self
Esteem

Figure 1. Conceptual Model of the Research

3. RESEARCH METHOD

Quantitative data analysis was used in order to determine the relationships between the variables
discussed in the research at the empirical level. The quantitative research method is focused on
presenting numerical results from the samples that will represent the universe related to the researched
subject. In more detail, considering that there are different methods in the quantitative approach, in
addition to using numerical data (McCusker and Gunaydin, 2015: 537-542), when it comes to testing
the designed hypotheses the survey technique is the most useful method to reach the determined goal

expressed. In the study, the survey technique, which is one of the quantitative methods, was conducted
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because it was used to analyze comprehensive data sets and test hypotheses designed in accordance with
the theoretical framework (Giirbiiz and Sahin, 2015: 439).

Considering the validity, reliability, and consistency levels of the survey questions used to collect
data during the research process, a study was conducted to determine whether the questions asked had
content validity and whether they measured the desired feature. In addition, a pilot test was conducted
and the validity and consistency of the results were determined (Saunders et al., 2009). In the following
parts of the research, the primary data collected were analyzed in order to test the hypotheses designed

to determine the relationships between the variables in the conceptual model.
3.1. Importance of Research

Considering that the highest share in Turkish financial markets belongs to the Turkish banking
sector and that the financial intermediation function is fulfilled by the banking sector at a significant
level, it is inevitable that banking will have significant effects on the economy. The first of the effects
and contributions of banking to the economy is the intermediary function. From the past to the present,
the intermediary function is the most basic function undertaken by banks. With this function, banks
continue their intermediation activities on the axis of deposit collection and lending by bringing together
those who have surplus funds and those in need of funds (Isik, 2017: 53-66).

The most important effect and contribution of banking to the economy through financial
intermediation is the financing of growth (Turgut and Ertay, 2016: 114-128). Another important
contribution of banking to the economy is financial development and stability (iscan, 2003:1-5). Another
important role of the banking sector in terms of the economy is competition. On the one hand, the players
entering and exiting the banking sector (banks) necessitate the level of competition in the sector and
accordingly the more effective use of the funds (deposits) collected and the provision of funds to those
in need in more affordable prices (Iscan, 2003:13).

The banking sector in Turkey is primarily funds wholesale trade and brokerage (9.02%), followed
by construction (8.64%), electricity, gas and water resources (6.66%), retail trade and personal products
(4%, 06), agriculture (3.99%), research, consultancy, advertising (3.32%), textile and textile products
(3.15%), metal main industry (2.96%), food, beverage and tobacco industry (2.96%) and the hotel
(2.27%) sectors (BDDK, 2018). All of these explanations emphasize that the banking sector in Turkey
has been strengthening with each passing period, contributing at a strategic level to increasing the
competitive potential of sectors present in all segments of the country's economy, enhancing
employment opportunities, and fostering economic processes with critical attributes in terms of
employment, added value, and strategic competitiveness. In this context, the study's examination of the
banking sector, which has critical economic features influencing the provision of competitive economic
operations at a strategic level, signifies its potential to yield important and effective results. The high
number of banks and employment potential in the banking sector increases the level of technological

change and the impact of competitive factors in the sector. It seems that the sector has significant
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potential in the economy with the added value it creates. It is among the sectors where digital
technologies are most used. Intense competition in the sector causes the review of business processes
and organizational structures with continuous operational change practices. This requires the resilience
and impact of the human resources system and leadership to be constantly demonstrated and visible. In
the face of change efforts and the implementation of new technologies, employees' reactions to these
changes vary according to the self-esteem they have formed as a result of their interaction with the
organization. When employees do not feel the power of the human resources system during periods of
change, it may lead to a decrease in the level of satisfaction of their needs by participating in
organizational roles. The operational success of a strong human resources system in the banking sector
may be effective in helping employees participate more willingly in the roles assigned to them in the
organization. In addition, frequent organizational restructurings, mergers, and acquisitions in the
banking sector require changes in employees. In the face of change, employees encounter situations
such as learning new skills, taking on more responsibilities, and doing their jobs in different ways. These
changes and the dynamic structure of the banking sector require examining employees in the context of
their reactions to change.

3.2. Scales of Research

While five questions were asked in the designed questionnaire to reveal the demographic
characteristics of the participating employees, one question was asked about their status in the
organization they were assigned to. To analyze the dependent and independent variables included in the
research model, a questionnaire consisting of 42 items prepared with a 5-point Likert system was
presented to the participants. 22 of the statements in the questionnaire are about perceived HR system
strength; 10 of them are about organization-based self-esteem; and the remaining 10 are about reactions
toward change scales. The perceived human resource management scale is a scale developed by Coelho
et al. (2015: 1069-1086), consisting of seven sub-dimensions and 22 questions. The organization-based
self-esteem scale consists of 10 self-evaluation items used in various studies by Pierce et al. (1989: 622-
648), Kanning and Hill (2012: 13-21).

The related scale was translated into Turkish by Erden (2011). A scale consisting of 2 dimensions
and 10 items developed by Vithessonthi et al. (2008) and used by Eyassu (2015) was used to measure
employees' reactions to change. The scale of resistance to change has two dimensions. These are the

dimensions of resistance to change and support of change.
3.3. Sample of the Research

The survey was applied to white-collar employees in public and private bank branches operating
in the banking sector in Aydin Province and its districts between November 2019 and March 2020
through online communication channels. A total of 400 people were targeted to participate in the

research. A simple random sample method was used in data collection. The questionnaire was applied
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simultaneously via the online system. Due to the low number of respondents in the early days, the
guestionnaire was repeated three times. Communication channels such as telephone, beep, WhatsApp,
and e-mail were used extensively to provide feedback to the survey. Finally, it was determined that the
number of those who gave the expected feedback after checking the answers was 182 participants. The
response rate was 45%. In Table 1 presented below, the demographic characteristics of the employees
whose data were collected in the research are given.

Table 1. Individual Characteristics of the Employees whose Data were Collected in the Study

(n=182)
Frequency (Number) Percent (%) Cumulative %

Gender
Male 118 64.8 64.8
Female 64 35.2 100.0

Marital status
Married 78 42.9 42.9
Single 104 57.1 100.0
Age
18-25 40 22.0 22.0
26-30 51 28.0 50.0
31-40 66 36.3 86.3
41-50 17 9.3 95.6
51+ 8 4.4 100.0
Education
Primary education 7 3.8 3.8
College 47 25.8 29.7
University 115 63.2 92.9
MSc 11 6.0 98.9
Doctorate 2 1.1 100.0
Professional experience

1-2 yil 38 20.9 20.9
2-5 yil 48 26.4 47.3
6-10 yil 52 28.6 75.8
11-15 yil 25 13.7 89.6
16+ yil 19 10.4 100.0

Position
Manager 6 3.3 3.3
Assistant Director 9 4.9 8.2
Sales Consultant 41 22.5 30.8
Box Office Attendant 21 11.5 42.3

Customer Representative 105 57.7 100.0
Table 1 above is examined, it was seen that 64.8% of the respondents were male, 35.2% were

female, 42.9% were married, and 57.1% were single. It was seen that participants 36.3% of them are
between the ages of 31 and 40, 63.2% are university graduates, 28.6% have 6-10 years of professional

experience, 57.7% are customer representatives and 22.5% are sales assistants.
4. ANALYSIS AND FINDINGS
4.1. Validity and Reliability Analysis of Scales

In the analysis process, the structure of the variables in the model was tried to be revealed.
Exploratory Factor Analysis (EFA) was performed to determine the structure and dimensions of the

scales. In this context, eigenvalues, line graphs, and explained variance ratios were obtained. Principal
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components and varimax methods were used in the factor analysis. Table 2 below shows the factor

analysis results applied to the perceived HR strength scale. The expressions in the scale were sorted

according to the factor weight they had in the dimension they belonged to.

Table 2. The Perceived Human Resource System Strength EFA

Factor

Expressions

Factor Weights

%

Visibility and
Clarity of HRM

It is observed that the most outstanding human
resources practice in the institution I work for is
performance evaluation.

It is observed that the most conspicuous Human
resources practice in the institution I work for is
recruitment and selection.

It is observed that the most conspicuous human
resources practice in the institution I work for is
payment for performance.

It is observed that the most conspicuous human
resources practice in the institution 1 work for is career
development.

It is observed that the most conspicuous human
resources application in the institution 1 work for is
communication.

0.755

0.723

0.670

0.651

0.583

15.896

HRM Practices
Validity

| believe that the goals and values of human resources
in the organization | work for will be the same six
months from now.

Human resources practices in the institution I work for
contribute to competitiveness.

The human resources programs put into practice in the
organization | work for are consistent over time.

The human resources processes and programs in the
organization | work for help the employees achieve
their goals at the individual level.

It is seen that there is a consistency between the plans
of the human resources department in the organization
I work for and the activities put into practice.

In the performance appraisal at my institution. | feel
there is a connection between what is being evaluated
and what is done daily.

I know that when | change my behavior by the human
resources guidelines in the organization | work for, it
will be accepted.

0.684

0.638

0.617

0.571

0.523

0.486

0.480

14.587

10.720

Legitimacy and
Consistency  of
HRM Practices

All of the human resources activities in the
organization | work for complement each other to
achieve the goals of the organization.

The goals of human resources practices in the
institution | work for are consistent among themselves.
It is accepted that the human resources department is an
effective department in the institution I work for.

In the institution | work for the guidelines prepared by
the human resources are reliable.

0.729

0.644

0.617

0.594

11.960

Justice of HR
Practices

My superiors in the organization, |1 work for deal with
me honestly and ethically.

My superiors in the institution, 1 work for also consult
my ideas when making decisions on matters that
concern me.

In my institution, deserving employees are rewarded.
In my institution, | am allowed to determine my
individual career path.

0.787

0.740

0.636
0.635

11.497

Instrumentality
of HR Practices

In my organization, all employees know exactly how
and when they will be rewarded.

0.742

10.720
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Human resources practices in my organization

contribute to highly skilled employees. 0.684
Total  64.659
Kaiser-Meyer-Olkin Scale Validity ~ 0.890
. - Chi-square 1775.339
Bartlett's Test of Sphericity p-value 0.000

When the results shown in Table 2 are examined, the KMO determined for the perceived HRM
strength scale was calculated as 0.892. It is understood that the Bartlett sphericity test result is above
0.50 and is statistically significant at the 0.05 level. It is seen that the variables are suitable for factor
analysis. As a result of the factor analysis performed, it was determined that there were five factors with
an eigenvalue of 1 and above in the HRM strength scale. These are respectively; a) Visibility and Clarity
of HRM, b) Validity of HRM Practices, c) Legitimacy and Consistency of HRM Practices, d) Justice of
HR Practices, and e) Instrumentality of HR Practices. It is understood that the total variance explained
by factor analysis is 64,659%.

Within the scope of the research, the structure and dimensions of the organization-based self-
esteem scale were also subjected to factor analysis. The factor analysis results applied to the related
scale are shown in Table 3 below. Organization-based self-esteem scale is explained as a single factor
in accordance with expectations. Factor analysis was performed using the varimax rotation method.

Table 3. Organization-Based Self-Esteem EFA

Factor Expressions Factor Weights %

I think that | am a valuable person in the institution | work for. 0.799

I think that | am someone who is respected in the institution | 0.791

work for.

I think that | am an important person in the organization I work 0.762

for.

I think that | am someone who can be believed in the 0.760
Organization-  organization | work for. 51993
Based Self- I think | can make a difference in the organization | work for. 0.757 '
Esteem I think that | act collaboratively in the institution | work for. 0.757

I think that | am helpful in the institution | work for. 0.756

| am taken seriously at my company. 0.647

| am a reliable person in the company | work for. 0.612

I think that | am an efficient person in the organization | work 0.515

for.

Total 51.993

Kaiser-Meyer-Olkin Scale Validity ~ 0.892
Chi-square 872.917
p-value 0.000

As can be seen from the findings in the table above, the EFA revealed that the organizational-

Bartlett's Test of Sphericity

based self-esteem scale is unidimensional at the structural level. Organization-based self-esteem
dimension revealed 51.993% of the total variance. It was understood that the eigenvalue sizes of the
items related to the organization-based self-esteem dimension were 1 and above, and their factor weights
were above 0.40.

Within the scope of the research, varimax rotation main component factor analysis was applied
within the framework of EFA to the scale of employees' reactions to change. Analysis results are shown

in Table 4 below.
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Table 4. Employees' Reactions Toward Change EFA

Factor Expressions Factor Weights %
I strongly withdraw my support for change in the 0.903
organization | work for.
I ignore the change in the organization | work for. 0.892
. I don't pay attention to change in the organization | work 0.879
Resistance to for. 37.967
Change I am against change in the organization | work for and | 0.848
will oppose it.
I try not to implement change in the organization | work 0.802
for.
In the organization I work for the change made receives 0.874
my full support.
In the organization | work for I fully cooperate with the 0.859 35.439
Supporting organization on change.
Chan I accept the decision of the organization | work for to 0.853
ge
make a change.
The change made in the organization I work for is 0.797
acceptable to me.
In the organization | work for | warmly embrace change. 0.789
Total  73.405
Kaiser-Meyer-Olkin Scale Validity 0.862
. - Chi-square 1210.508
Bartlett's Test of Sphericity p-value 0.000

When the results in Table 4 above are examined, it is understood that the calculated KMO value
is, 862. The Bartlett sphericity test was found to be significant above 0.50 and at the 0.05 level. Within
the framework of the findings obtained, it is understood that there are two dimensions with an eigenvalue
of 1 and above in the scale of employees' reactions to change. These dimensions are interpreted as
resistance to change and support for change. The total explained variance in the scale was calculated as
73.405%.

In the process of analyzing the research data, the internal consistency of the statements in the
scales was subjected to reliability analyzes after the results of the factor analysis. Cronbach's Alpha
reliability test was used to determine the internal consistency of the scales used in the research by
revealing the reliability levels. Table 5 below presents the calculated reliability analysis results for the
scales.

Table 5. Reliability Analysis Results
Standard Number of Reliability (Cronbach’s

Scale Average deviation guestions Alpha) Coefficient
Human Resource System 36101 0.70679 29 0.916
Strength
Organization-Based Self-Esteem 4.2846 0.63375 10 0.894
Reactions toward Change 2.9489 0.60044 10 0.731

When the coefficients given in Table 5 above are analyzed, it is seen that Cronbach's Alpha
coefficients calculated for the scales are between 0.731 and 0.916. According to Kalayc1 (2009: 405),
these results are above the lower limit of 0.60 Cronbach's Alpha coefficient accepted in the literature.

These results show that the internal consistency levels of the scales of the research are high.
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4.2. Correlation Analysis

In Table 6 below, the relationships between the operational variables specified in the conceptual
model within the framework of the research hypotheses were measured with the Pearson correlation
coefficient, and the results were analyzed.

Table 6. Correlation Analysis

Vv 1 2 3 4 5 6 7 8 9 10 11
H

) 1

H "

5 | 0548 1

H3 0.385" 0520 1

H4 0509" 0681  0.574" 1

t_: 0324”  0555"  0464” 0461 1

S6 | 0304  0286” 052" 0329  0.255" 1

c17| o042 0018  -0113 0011 0113  -0.169" 1

c28 | 0214  0315% 03947  0307°  0155° 03977  -0210" 1

HO | 0.688™  0846” 07657 0822  0.743"  0419” 0010  0339™ 1

s10 | 0304~  0286™ 05207 0329 0255  1000”  -0169°  0.397°  0.419” 1
ci1| 0186 0236~  0174°  0205°  0208” 0129 0731  0514” 02457 0129 1

(**significant at the 0.01 level); Number of samples=182. V: Variable, H1: HMRP1, H2: HMRP 2, H3: HMRP 3; H4: HMRP 4, H5: HMRP
5, S6: SELFES6, C17: CHANGEL1 7, C28: CHANGE?2 8, H9: HMRP9, S10: SELFES10, C11: CHANGE11

From the findings in the correlation matrix shown in Table 6, it is understood that the strength of
HR practices and the variables of organization-based self-esteem are in a reciprocal, positive, and
moderate relationship (r: 0.419, p<0.01). It is determined that there is a positive but quite weak
correlation between the other variables shown in the matrix, reactions to change and organization-based
self-esteem (r: 0.129, p <0.01). In addition, it is seen that the relationship between HR strength and
reactions toward change is a weak positive and significant (r: 0.245, p <0.01).

Another notable finding in the correlation matrix is that there is a positive but quite weak
relationship between the perceived HR strength variable and resistance to change, which is among the
sub-dimensions of reactions toward change behavior (r: .010, p <0.01). On the other hand, it is seen that
the relationship between the dimension of supporting change and the strength of HR (r: ,339, p <0.01)
is positive and moderate. These results show that efforts on the strength of HR practices will contribute
to a positive and meaningful increase in organization-based self-esteem. It shows that even though
positive perceptions in perceived HR system strength have positive effects on organization-based self-
esteem, they cannot have an effect at the level of their positive contribution to employees' reactions to

change.

4.3. The Effect of Human Resources Practices Strength on Organization-Based Self-

Esteem

In the research, regression analysis was performed to test the designed hypotheses. In this context,
it was accepted that the causal relationships between the main variables in the research (strength of

human resources, organizational-based self-esteem, and reaction to change) could be revealed. The steps
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suggested by Baron and Kenny (1986: 1173-1182) were followed regarding the mediating role of
organization-based self-esteem in the impact of the strength of HRM practices on employees' reactions
to change.

Table 7. Regression Analysis Results on the Effect of HR Strength on Organization-Based Self-Esteem
Dependent  Independent SE (standard

R2 Variable Variable B error) t F P
Organization Constant 2.993 215 13.891
0.419 -Based Self- HRM Strength 0.361 0.059 6.170 38.070 0.000

Esteem
The regression model established according to the findings in Table 7 is statistically significant

(p<0.05). According to the results obtained, it was determined that organizational-based self-esteem has
a linear relationship with perceived HR strength (R2 (percentage of variance explained; 0.419; F:
significance degree of the regression model; 38,070) In this case, the results presented in Table 8; It
supported the first hypothesis of the research expressed as “H1: The perceived human resource system

strength affects organization-based self-esteem”. In the context of these results, H1 was accepted.
4.4. The Effect of Organization-Based Self-Esteem on Reactions to Change Behavior

Regression analysis was applied to reveal the effect of organizational-based self-esteem, one of
the research variables, on the reaction behavior of employees to change.

Table 8. Regression Analysis Results on the Effect of Organization-Based Self-Esteem on Reactions to

Change
Dependent  Independent
R2 Variable Variable B SE t F P
Reactions Constant 2.426 0.303 8.000
0.129 to Change  Self-Esteem 0.361 0.059 6.170 3.034 0.000

As seen from the findings in Table 8, the established regression model is significant (p<0.05).
According to the results of the analysis of the findings, it is understood that the employees' reactions to
change can be explained by the organization-based self-esteem with the values of R2 (percentage of
variance explained; 0.129) and F (significance degree of the regression model; 3.034). According to
Table 8 and the results of the findings, in this case; The second hypothesis of the study, which was
designed as “H2= Organization-based self-esteem affects the employees' reactions toward change”, was

supported.

4.5. The Effect of Human Resources Practices Strength on Reactions to Change

Behavior

The third regression model was established to test the third hypothesis of the study and the
findings obtained are shown in Table 9 below.

Table 9. Regression Analysis Results on the Effect of HR Strength on Reactions to Change
Dependent  Independent

R2 Variable Variable B SE t F p
Reactions Constant 2.214 0.224 9.889
0245 {6 Change HRM 0.206 0.061 sz 11424 0001
Strength
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The regression model established according to the findings in Table 9 is statistically significant
(p<0.05). According to the results of the analysis, it was determined that the R2 (percentage of the
variance explained; 0.245) and F (significance degree of the regression model; 11.424) values can be
explained by the perceived human resource strength of employees' reactions toward change. In this case,
the results presented in Table 10; H3: The perceived HR system strength affects employees' reactions
toward change, which supports the third hypothesis of the research. Therefore, H3 is accepted.

The fourth hypothesis of the study aims to test whether there is a statistical significance the
mediating role of organization-based self-esteem on the relationship of perceived human resource
management system strength and employee reactions toward change. The results of the hierarchical
regression analysis applied for this purpose are given in Table 10 below.

Table 10. Results of Hierarchical Regression Analysis on the Mediating Role of Organization-Based

Self-Esteem
Dependent  Independent
R2 Variable Variable B SE t F P
Constant 2.271 0.324 7.018
Reactions HRM
0.246 toward Strength 0.213 0.067 3.164 5.712 0.004
Change Self-Esteem -0.019 0.078 -0.245

When the findings shown in Table 10 are examined, it is seen that the hierarchical regression
model is statistically significant (p<0.05). It was found that the perceived human resources strength was
statistically significant on the employees' reactions to change in the organizational-based self-esteem
mediating role (p<0.10). According to these results, it was determined that organizational-based self-
esteem had a partial mediating role in the model created. R2 (percentage of variance explained; 0.246)
and F (significance of the regression model; 5.712). When all these results are examined, the status of

the hypotheses regarding the research is shown in Table 11 below.
Tablo 11. Results of Hypothesis Test

Hypothesis Decision
Hz1: The perceived human resource system strength affects organization-based self- Accepted
esteem.
H2: Organization-based self-esteem affects employees' reactions toward change. Accepted
H3: The perceived HR system strength affects employees' reactions toward change. Accepted
Ha4: Organization-based self-esteem is an intermediate variable between perceived Accepted

HR system strength and employees' reactions toward change.
According to the results of the hypothesis test shown in Table 11, all hypotheses are accepted.

According to these results, it has been determined that the strength of perceived human resources has
direct and indirect effects on employees' reactions to change, and the organizational-based self-esteem

variable is effective as an intermediate variable in these interactions.
CONCLUSION, DISCUSSION AND RECOMMENDATIONS

Organizations can respond to the challenges they face most effectively by increasing their
performance capacity related to HRM practices. In this context, human resources practices should have
the potential and tools to enable employees to understand the hierarchical, technological, and cultural

aspects of the system they are in, and to correctly identify and analyze the signals coming from the
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system. These tools and features not only affect the level of employees' perception of the potential
impact and strength of human resources but also determine the functional performance of the HRM
system (Ostroff and Bowen, 2000: 211-266).

Organizations should not be content with the success of HRM practices alone against
environmental changes and challenges, they should focus on efforts that reinforce the tendency of
organizational employees to believe in themselves as competent, important, cooperative, and valuable
as loyal members of the organization. Organizations should be aware of the fact that if the employee is
treated well in a good organizational environment and earns higher wages than employees in similar
positions, it improves their perceived position within the organization and results in higher organization-
based self-esteem (Gardner et al., 2004: 309).

In this context, organizations should focus on ensuring that members in an organization that
promotes employee self-esteem and has a good and positive atmosphere have a positive attitude towards
their responsibilities and the organization as a whole. Organizations and their senior management should
give importance to the strength of HRM practices and organization-based self-esteem issues to be
affected by the risks of the turbulent business environment created by environmental, and technological
changes and increasing competition, as well as show an analytical perspective to the behavior of
employees against change. The level of commitment of the employees to the change operations carried
out in the organization will be affected by the factors emerging in the process and the level of individual
perception. Employees who clearly see that managers support the change by providing an effective and
consistent communication environment during the change in the organization will also remain loyal to
the change and display a supportive attitude. Likewise, there is a potential for the mentioned variables
to have an impact on the change process and to increase the level of satisfaction of employees with their
work. It can be stated that the level of job satisfaction obtained during the change operations carried out
in the organization is shaped by the ability perceptions of coping with the change, put the transformation
process into practice, and then doing things (Judge and Church, 2000: 166-198).

Based on this information, this research focused on revealing the relationships and interactions
between the strength of HR practices, organizational-based self-esteem, and employees' reactions to
change variables by testing the designed hypotheses. By evaluating and analyzing the data provided by
182 bank personnel working in the banking sector in Aydin Province and its Districts, it was revealed
that the strength of HR and organizational-based self-esteem variables have significant and positive
relationships. To be more precise, the increase in employee perceptions of the strength of HR will lead
to positive increases in their organizational-based self-esteem. The research also revealed that there is a
significant and positive relationship between the strength of the perceived HR system and the employees'
reactions toward change. Finally, when the organization-based self-esteem was considered as an
intervening variable in the study, it was understood that the statistical significance continued even
though the relationship between perceived HR system strength and employees' reactions toward change

decreased. This result reveals that organization-based self-esteem fulfills its mediating role, albeit
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partially. With the results obtained from the research, generalizable information was obtained about the
relationships between the concepts of strength of human resources practices, organization-based self-
esteem, and employees' reactions to change by analyzing the survey data applied to the banking sector
sample.

The findings will encourage the visibility of HRM practices, their compliance with the objectives,
and the display of consensus at the organizational level, in shaping the employees' reactions toward
change in favor of the organization. It has also been determined that the visibility, relevance, and
consensus of HRM practices will have a positive effect on strengthening the tendency of employees to
believe in themselves as competent, important, open to cooperation, and valuable, and this will indirectly
affect the reactions of employees to change positively. With these results, all hypotheses designed to
reveal the relationships of the variables shown in the conceptual model of the research were statistically
accepted by the analysis of the findings.

The research has the potential to make an important contribution to the relevant literature. With
the comprehensive literature review, it has been determined that there has not been a study in the banking
sector in which research variables are discussed together. It is understood that there is a very limited
literature knowledge about the effects of HRM practices on organization-based self-esteem, and studies
on similar topics are associated with variables such as leadership, learning behaviors, and the meaning
of work and perceived organizational support. Therefore, in terms of the lack of studies that deal with
the research variables discussed in the current study as a whole in the literature, it is seen that the research
has a unique and important quality to fill the gap.

This research also has practical implications. The senior management and operational managers
of organizations will understand the importance of developing organizational-based self-esteem by
being aware that the strength of human resources has the potential to determine the reactions of
employees to change. Therefore, based on the findings, they will be able to create a human resources
pool that is strong, high in self-esteem, and believes in the need for change in an uncertain and complex
business environment.

The research has some limitations. The first limitation is that the study was conducted in the
banking sector and the context of Aydin province in Turkey. On the other hand, research infrastructure
difficulties such as insufficient time and budget are a third limitation. Future research can be carried out
with more samples and participants by reaching most of the literature in different sectors and country
enterprises. Thus, by comparing the results obtained from the study with future results, the practical
benefits can be increased by enriching the information resources that organizational managers can refer

to at the application level, and it can contribute to the increase in the scope of the academic literature.
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Abstract

The aim of this study is to examine the change of financial ratios and financial statement items at the sector level
between 2009 and 2021. The data for this context has been obtained from the sectoral balance sheets and revenue
statements provided by the Central Bank of the Republic of Tiirkiye (CBRT). Data from a total of 17 sectors have
been examined. Liquidity, financial structure, operating efficiency and profitability ratios are used as financial
ratios. The main items of balance sheet and income statement are taken into consideration as financial statement
items. According to the study, information and communication, real estate activities, and professional, scientific,
and technical sectors had the highest liquidity ratios, while agriculture, forestry and fisheries, construction, and
education had the lowest. According to financial structure ratio analysis, the professional, scientific, and technical
activities sector benefited the least from liabilities, while the transportation and storage, as well as the
accommodation and food service activities sectors, benefited most from assets. The highest ratio of equity to total
liabilities is observed in the sector of professional, scientific, and technical activities. The Education sector had the
highest accounts receivable turnover and accounts payable turnover when turnover rates were examined. The
mining and quarrying sector has the highest return on assets in terms of profitability ratios. Professional, scientific,
and technical activities and the information and communication sector had the highest cumulative profitability
ratio. Finally, it has been discovered that manufacturing, wholesale, and retail trade have the biggest financial
statement items. This is because there are the most businesses functioning in these sectors.

Keywords: Financial Statement Items, Financial Ratios, Trend Analysis.

Sektor Diizeyinde Finansal Oranlar ve Mali Tablo Kalemleri: Tiirkiye'den Kanitlar

Oz

Bu ¢alismanin amaci, sektorlerin finansal oranlarin1 ve mali tablo kalemlerinin 2009-2021 yillar1 arasindaki
degisimi incelemektir. Bu kapsamda veriler Tiirkiye Cumhuriyet Merkez Bankas1 (TCMB) tarafindan yayimlanan
sektorlere iliskin bilango ve gelir tablolarindan elde edilmistir. Toplam 17 sektore ait veriler dikkate alinmistir.
Finansal oranlar olarak likidite, finansal yap1, faaliyet etkinligi ve kérlilik oranlari kullanilmigtir. Mali tablo
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kalemleri olarak ise bilango ve gelir tablosu ana kalemleri dikkate alinmigtir. Caligmanin sonucunda likidite
oranlar1 en diisiik sektorlerin baginda Tarmm, Ormancilik ve Balikgilik, Insaat ile Egitim sektorleri gelirken, en
yiiksek likidite oranlarina sahip sektorler ise Bilgi ve iletisim, Gayrimenkul Faaliyetleri ile Mesleki, Bilimsel ve
Teknik Faaliyetler sektorleri oldugu belirlenmistir. Finansal yapi oranlari bakimindan incelendiginde yabanci
kaynaklardan en az yaralanan sektdr Mesleki, Bilimsel ve Teknik Faaliyetler sektorii olurken, en fazla yabanci
kaynaklardan yararlanan sektér Ulagtirma ve Depolama ile Konaklama ve Yiyecek Hizmeti Faaliyetleri
sektorleridir. Ayn1 zamanda Mesleki, Bilimsel ve Teknik Faaliyetler sektorii 6zkaynaklarin toplam pasiflerdeki
orani bakiminda da en yiiksek orana sahip bir sektér konumundadir. Deviz hizi oranlar1 bakimdan incelendiginde
ise alacak devir hiz1 ve bor¢ devir hizinin en yiiksek oldugu sektor Egitim sektortidiir. Karlilik oranlar1 agisindan
ise aktif karlilig1 en yiiksek sektor Madencilik ve Tas Ocakeiligr sektorii, birikimli karlilik oran1 bakimindan ise
Mesleki, Bilimsel ve Teknik Faaliyetler ile Bilgi ve Iletisim sektérii oldugu tespit edilmistir. Son olarak mali tablo
kalemleri en yiiksek sektdrlerin basinda Imalat ile Toptan ve Perakende Ticaret sektorleri geldigi, zira bunun
nedenin ise bu alanda faaliyet gdsteren firma sayisinin en yiiksek olugsundan kaynakladig tespit edilmistir.
Anahtar Kelimeler: Mali Tablo Kalemleri, Finansal Oranlar, Trend Analizi.
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INTRODUCTION

Financial ratios of companies are used for many purposes. These include assessing a company's
ability to pay its debts, evaluating business and management success, and even legally regulating a firm's
performance. The traditional literature of financial statement analysis often emphasise that a company
should use sector averages as a target, and there is evidence that firms adjust their financial ratios
according to such targets (Barnes, 1987:449; Lev, 1969: 290).

For investors, if the condition of the economy is at a level where investment can be made, the
next stage is about which sector to invest in. Following that, alternative sectors have been identified (Er
et al., 2017: 101). Financial statement analysis is definitely essential in the determination of alternative
sectors. Financial statement analysis can be used to identify the company's/sector's financial position,
profitability rate, and development position. Thus, the current and historical position of the
company/sector can be determined (Akdogan and Tenker, 2007: 549). The aim of this study is to
examine at changes in financial ratios and key financial statement items at the sector level in Tiirkiye
for companies who keep books on a balance sheet basis. Trend analysis has been conducted for key
financial statement items between 2009 and 2021 using financial ratios from 17 sectors.

Lev (1969) examines whether companies use sector averages in financial ratios. The analysis's
findings show that companies make use of sector averages. Gupta and Huefner's (1972) study is one of
the first studies to analyse financial ratios at the macro level for sector level. Cowen and Hoffer (1982)
discuss the usefulness of using sector financial ratio averages as benchmarks for evaluating each
company. Gallizo et al. (2003) analyse the position of financial ratios at the country level in response to
internal and external shocks. Cinca et al. (2005) investigate the effects of country and size on financial
ratios at the European country level. Balezentis et al. (2012) use a multi-criteria decision-making method
to compare sectors based on their financial ratios.

Studies analyzing the financial ratios of the balance sheets of the sectors published by The Central
Bank of the Republic of Tiirkiye (CBRT) can be summarized in terms of sectors: manufacturing sector
(Akyiiz et al., 2004; Altiok and Tuncer, 2013; Demirci, 2017a; Demirci, 2017b; Sahin, 2019; Beller
Dikmen, 2021; Ezin, 2022), energy sector (Iskenderoglu et al, 2015), food, beverage and tobacco sector
(Dagli and Eker, 2016), trade sector (Sahin, 2021), transportation and storage sector (Kurtlar, 2021),
health sector (Aydemir, 2018), tourism sector (Karadeniz et al., 2016; Karadeniz et al., 2017; Bilici,
2019), food and textile sectors (Ogiing, 2018), accommodation and food services sector (Kosan and
Karadeniz, 2014) and cargo transportation sector in sea and coastal waters (Karadeniz and Kilig, 2015;
Dogan, 2020).

Akaytay et al. (2015), which examines only the year 2012, is one of the leading studies on all
sector balance sheets published by the CBRT. Another study is published by Yalginkaya and Basaran
(2022), which analyzes which sector has relatively better financial performance at the macro level using
the TOPSIS method by taking into account the balance sheets published by the CBRT between 2009

94



Oguz Yusuf ATASEL  Yasin SEKER

and 2020. Akaytay et al. (2015), which analyzes only the year 2012, is one of the leading studies on all
sector balance sheets published by the CBRT. Another study is conducted by Yal¢inkaya and Basaran
(2022), which analyzes which sector has relatively better financial performance at the macro level using
the TOPSIS method by taking into account the balance sheets published by the CBRT between 2009
and 2020. Unlike the literature, this study analyzes the trends of 17 sectors in terms of liquidity, financial
structure, efficiency and profitability ratios over the years by using the sectoral balance sheets published
by the CBRT between 2009 and 2021, and also tries to reveal the 12-year trends by using trend analysis
of the key financial statement items. The study is expected to contribute to the literature and provide
guidance to practitioners and investors. The rest of the paper is structured as follows: methodology,

findings, and conclusion.
1. METHODOLOGY

In this study, data have been obtained from the balance sheets and income statements published
by the CBRT for the sectors between 2009 and 2021. Data from a total of 17 sectors have been used.
Content and trend analysis have been used as the research method. In trend analysis, also known as the
trend percentages method, a year in the financial statements is determined as the base year. The values
of the items in the financial statements in the base year are accepted as 100. In the following periods,
the percentage change in the value of the same type of financial statement items compared to the base
year can be analyzed. Trend analysis determines the increasing or decreasing trend of financial statement
items prepared at the sector/company level between periods. By revealing the percentages of these trends
with respect to the base year, the development trend of the financial statement items in the mentioned
financial statements and the company/sector can be analyzed (Akdogan and Tenker, 2007: 609).

The changes in financial ratios at the sector level are examined over a period in content analysis.
In the trend analysis, current assets, non-current assets, short-term liabilities, long-term liabilities, long-
term liabilities, shareholders' equity, net sales, cost of sales, net profit/loss have been considered as
financial statement items and 2010 has been chosen as the base year. Choosing a base year with normal
economic conditions and no extraordinary factors makes it possible to compare the results of the trend
analysis and to provide reliable information. Therefore, considering the impact of the Global Financial
Crisis in 2008, it has been deemed appropriate to select 2010 as the base year for trend analysis.
Information on 17 sectors within the scope of the research is given in Table 1.

Table 1. Sectoral Distribution of Companies (As of 2021)

Code  Sector Name Number of Company
A "Agriculture, Forestry and Fisheries" 13862
B "Mining and Quarrying" 6256
C "Manufacturing” 153223
D "Electricity, Gas, Steam and Air Conditioning Production and Distribution" 7937
E "Water Supply; Sewerage, Waste Management and Improvement Activities" 2856
F "Construction™ 135320
G "Wholesale and Retail Trade" 304877
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H "Transportation and Warehousing" 48225
| "Accommodation and Food Service Activities" 50397
J "Information and Communication" 30824
L "Real Estate Activities" 16914
M "Professional, Scientific and Technical Activities" 73047
N "Administrative and Support Service Activities" 38445
P "Education” 16334
Q "Human Health and Social Service Activities" 22865
R "Culture, Arts, Entertainment, Leisure and Sports" 5492
S "Other Service Activities" 7676
2. FINDINGS

This section includes the results of the change of financial ratios (current ratio, financial leverage
ratio, inventory turnover ratio, economic profitability ratio) of 17 sectors published by the CBRT
between 2009 and 2021. Afterwards, information on the sectors in which the highest and lowest values
of financial ratios have been realized as of the years in the mentioned period is provided. Lastly, the
trend analysis results for the main financial statement items have been reported. Figure 1 shows the
change in current ratios of 17 sectors between 2009 and 2021.

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
G

— — C — ) — F H |

J L M N P Q — R S

Figure 1. Change in Current Ratio (17 Sectors, 2009-2021)
Figure 1 shows that the Real Estate Activities (L), Mining and Quarrying (B), Culture, Arts,

Entertainment, Leisure and Sports (R), and Electricity, Gas, Steam and Air Conditioning Production and
Distribution (D) sectors have the highest volatility. Furthermore, it seems that many sectors have a
current ratio between 1 and 2. The ideal current ratio, on the other hand, may range from country to
country and from sector to sector within a country. The current ratio varies per sector, as shown in the

Figure 1. Figure 2 shows the evolution of the financial leverage ratios of 17 sectors over the years.
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Figure 2. Change in Financial Leverage Ratio (17 Sectors, 2009-2021)
As seen in Figure 2, the highest fluctuation is observed in the Electricity, Gas, Steam and Air

Conditioning Production and Distribution (D) sector, while the sectors with steadily increasing financial
leverage ratios over the years are the Professional, Scientific and Technical Activities (M), Water
Supply; Sewerage, Waste Management and Improvement Activities (E) and Wholesale and Retail Trade
(G) sectors. The Financial Leverage Ratio (FLR) is used to determine what percentage of a company's
assets is financed by liabilities. The financial leverage ratio is generally expected to be less than 0.50
and higher than 0.50 can be considered risky. As of 2021, 4 sectors (Culture, Arts, Entertainment,
Leisure and Sports [R], Real Estate Activities [L], Accommodation and Food Service Activities [I],
Transportation and Warehousing [H] sectors) have a financial leverage ratio of almost 100%, in other
words, they cannot finance with equity. Figure 3 shows the change in the inventory turnover ratio of 17

sectors over the years.
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Figure 3. Change in Inventory Turnover Ratio (17 Sectors, 2009-2021)
Inventory turnover rate indicates the number of times the products in inventories are sold and

replaced. In principle, a company's inventory turnover rate is expected to be higher than the average
when compared to the sector average. As can be seen in Figure 3, the Transportation and Warehousing
(H) and Electricity, Gas, Steam and Air Conditioning Production and Distribution (D) sectors are the

leading sectors with high variability in inventory turnover. The inventory turnover rate of the Human
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Health and Social Service Activities (Q) sector has decreased in all years except 2010. Many sectors
with an inventory turnover rate of less than 10 (Agriculture, Forestry and Fisheries [A], Mining and
Quarrying [B], Manufacturing [C], Construction [F], Wholesale and Retail Trade [G], Other Service

Activities [S]) are notable. Figure 4 shows the change in the economic profitability of 17 sectors over

the years.
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Figure 4. Change in Economic Profitability (17 Sectors, 2009-2021)
The economic profitability ratio indicates whether total liabilities and equity are used profitably

or not. According to Figure 4, the sectors whose economic profitability fluctuated the most have been
Information and Communication (J), Human Health and Social Service Activities (Q) and Professional,
Scientific and Technical Activities (M) sectors. Sectors Agriculture, Forestry and Fisheries (A),
Electricity, Gas, Steam and Air Conditioning Production and Distribution (D), Transportation and
Warehousing (H), Accommodation and Food Service Activities (I), Real Estate Activities (L) and
Culture, Arts, Entertainment, Leisure and Sports (R) have not been found to have economic profitability
in a number of years. Table 2 provides information on the sectors with the highest liquidity ratios by

years.

Table 2. Sectors with the Highest Liquidity Ratios by Years
Year Sector CR Sector ATR Sector CashR  Sector I/TA Sector IDR

2009 B 3,54 B 2,67 J 0,73 A 0,31 F 0,85
2010 L 3,60 M 2,79 M 1,11 A 0,30 F 0,73
2011 M 3,47 M 2,55 J 0,83 A 0,30 F 0,86
2012 B 3,20 M 2,84 M 1,00 G 0,29 F 0,88
2013 B 3,02 J 2,33 J 1,04 A 0,29 F 0,87
2014 L 3,34 J 2,59 J 1,22 G 0,28 F 0,87
2015 L 3,02 M 1,96 D 0,54 S 0,29 B 0,90
2016 L 3,03 L 1,69 J 0,55 A 0,29 F 0,89
2017 B 2,69 B 1,79 J 0,55 A 0,30 F 0,90
2018 L 2,03 J 1,61 J 0,51 A 0,34 F 0,91
2019 L 2,24 J 1,89 J 0,66 A 0,34 F 0,90
2020 Q 2,22 J 1,78 J 0,60 A 0,33 F 0,88
2021 J 2,51 J 2,18 J 0,87 A 0,36 A 0,85
“CR: Current Ratio, ATR: Acid-Test Ratio, CashR: Cash Ratio, S/TA: Inventories/Total Asset, SBO:

Inventory Dependency Ratio”
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As shown in Table 2, the current ratio of the Real Estate Activities (L) sector has been the highest

for 6 years, the liquidity ratio of the Information and Communication (J), sector has been the highest for

6 years, and the cash ratio of the Information and Communication (J), sector has been the highest for 10

years within a period of 13 years. When other ratios related to liquidity ratios are examined, it is

discovered that sector Agriculture, Forestry and Fisheries (A) has the highest inventory in total assets,

while sector Construction (F) has the highest inventory dependency. Table 3 provides information on

the sectors with the lowest liquidity ratios by years.
Table 3. Sectors with the Lowest Liquidity Ratios by Years

Year Sector CR Sector ATR Sector CashR Sector I/TA Sector IDR
2009 P 1,24 A 0,77 F 0,15 D 0,02 J 0,28
2010 P 1,25 S 0,93 F 0,17 D 0,01 M -0,11
2011 P 1,13 P 0,89 F 0,14 D 0,02 J 0,18
2012 P 1,11 A 0,79 F 0,12 D 0,03 J 0,09
2013 P 1,16 A 0,69 F 0,13 D 0,03 J -0,02
2014 P 1,03 A 0,69 F 0,13 M 0,03 J -0,21
2015 P 1,02 A 0,64 B 0,11 D 0,03 D 0,51
2016 P 1,02 A 0,61 F 0,11 M 0,03 J 0,46
2017 P 1,14 A 0,62 F 0,10 D 0,03 J 0,46
2018 P 0,99 A 0,67 F 0,09 M 0,04 J 0,50
2019 P 0,98 A 0,61 F 0,11 M 0,03 J 0,35
2020 P 1,21 A 0,71 F 0,13 H 0,04 J 0,41
2021 D 0,24 D 0,08 D 0,01 D 0,003 J 0,14
“CR: Current Ratio, ATR: Acid-Test Ratio, CashR: Cash Ratio, S/TA: Inventories/Total Asset, SBO:

Inventory Dependency Ratio”

As seen in Table 3, the inventory dependency of the Information and Communication (J) sector,

which has the highest liquidity ratios, has the lowest value. The liquidity ratios (ATR, CashR) of sectors

Agriculture, Forestry and Fisheries (A) and Construction (F), which have the highest stock dependency

and the highest inventory in total assets, have the lowest values. In terms of the current ratio, the lowest

value belongs to the Education (P) sector. Table 4 provides information on the sectors with the highest

values in terms of financial structure ratios.
Table 4. Sectors with the Highest Financial Structure Ratios by Years

Year SR L/TA SR E/TA SK E/L SR STL/TLE SR LTL/TLE SR CA/TA SR TFAITA
2000 F 073 M 0,75 M 4,28 F 0,58 L 0,42 G 0,76 L 0,55
2000 F 073 M 0,75 M 4,57 F 0,57 L 0,39 G 0,78 L 0,56
2011 F 075 M 0,74 M 3,52 S 0,57 L 0,42 G 0,78 L 0,55
2012 F 075 M 0,72 M 3,25 G 0,57 L 0,37 G 0,79 L 0,54
2013 F 077 M 0,67 J 2,73 G 0,58 L 0,41 G 0,80 L 0,57
20014 F 077 M 0,62 J 2,90 S 0,63 L 0,46 G 0,80 L 0,54
2005 F 079 M 0,60 D 3,51 S 0,63 L 0,50 G 0,80 L 0,55
2006 F 080 M 0,56 M 1,49 S 0,63 L 0,55 G 0,79 L 0,55
2017 F 081 M 0,52 M 1,47 S 0,61 L 0,59 G 0,80 L 0,53
2018 | 082 M 0,48 Q 1,24 S 0,65 L 0,64 G 0,80 L 0,51
209 H 083 M 0,47 Q 1,49 S 0,65 L 0,62 G 0,81 L 0,49
2020 R 0,93 J 0,45 Q 1,37 S 0,65 R 0,68 G 0,83 | 0,45
2021 R 0,99 J 0,43 Q 141 S 0,66 L 0,73 G 0,84 L 0,44

“SR: Sector, L/TA: Liabilities/Total Asset, E/TA: Equity/Total Asset, E/L: Equity/ Liabilities
STL/TLE: Short-Term Liabilities/Total Liabilities and Equity, LTL/TLE: Long-Term Liabilities/Total Liabilities and Equity
CAJ/TA: Current Asset/Total Asset, TFA/TA: Tangible Fixed Assets /Total Asset”

As shown in Table 4, the sector that used the highest level of liabilities over the 13 years has been

Construction (F), while the sectors with the strongest shareholders' equity have been Professional,

99



Financial Ratios and Financial Statements Items at the Sector Level: Evidence from Tiirkiye

Scientific and Technical Activities (M) and Human Health and Social Service Activities (Q). The sector
with the highest level of short-term liabilities has been Other Service Activities (S), while long-term
liabilities have been the highest in Real Estate Activities (L). While sector Wholesale and Retail Trade
(G) has the highest percentage of current assets in total assets, sector Real Estate Activities (L) has the
highest percentage of tangible fixed assets in total assets. Table 5 provides information on the sectors
with the lowest values in terms of financial structure ratios.

Table 5. Sectors with the Lowest Financial Structure Ratios by Years

Year SR L/TA SR E/TA SK E/L SR STL/TLE SR LTL/TLE SR CA/TA SR TFAITA
2000 M 025 F 0,27 F 0,63 M 0,15 E 0,10 M 0,21 M 0,05
2000 M 025 F 0,28 F 0,65 M 0,15 E 0,12 L 0,21 M 0,05
2011 M 026 F 0,26 F 0,55 M 0,16 E 0,14 L 0,24 M 0,05
2012 M 028 F 0,26 F 0,45 M 0,17 E 0,12 L 0,23 M 0,05
2013 M 034 F 0,23 F 0,40 M 0,18 E 0,18 L 0,24 M 0,05
2014 M 038 F 0,23 F 0,39 L 0,22 J 0,20 M 0,26 M 0,05
2005 M 040 F 0,22 F 0,34 L 0,22 G 0,20 D 0,26 M 0,05
2006 M 044 F 0,20 F 0,31 L 0,23 G 0,20 M 0,27 M 0,06
2017 M 048 F 0,19 F 0,29 L 0,24 G 0,21 D 0,26 M 0,06
2018 M 0,52 | 0,18 F 0,28 L 0,24 G 0,21 L 0,28 M 0,06
209 M 053 H 0,17 F 0,33 L 0,25 G 0,21 L 0,27 M 0,06
2020 ) 05 R 0,07 R 0,20 B 0,28 G 0,22 L 0,27 M 0,06
2021 D 031 D -0,16 D -0,38 D 0,07 G 0,17 D 0,17 M 0,07

“SR: Sector, L/TA: Liabilities/Total Asset, E/TA: Equity/Total Asset, E/L: Equity/ Liabilities
STL/TLE: Short-Term Liabilities/Total Liabilities and Equity, LTL/TLE: Long-Term Liabilities/Total Liabilities and Equity
CAJTA: Current Asset/Total Asset, TFA/TA: Tangible Fixed Assets /Total Asset”

As shown in Table 5, the sector that has the least use of liabilities is the Professional, Scientific
and Technical Activities (M) sector. The sectors with the lowest equity are Construction (F) sector and
the equity of this sector cannot meet its liabilities. The sectors with the lowest short-term liabilities are
Professional, Scientific and Technical Activities (M) and Real Estate Activities (L) sectors, while the
sectors with the lowest long-term liabilities are Water Supply; Sewerage, Waste Management and
Improvement Activities (E) and Wholesale and Retail Trade (G) sectors. The sector with the lowest
current asset ratio in total assets is Real Estate Activities (L) and Professional, Scientific and Technical
Activities (M) sectors. In terms of fixed asset ratio, the lowest is Professional, Scientific and Technical
Activities (M) sector. Table 6 shows the sectors with the highest efficiency ratios by years.

Table 6. Sectors with the Highest Efficiency Ratios by Years

Year SR ITR SR RT SR WCTR SR N¥:/?C SR TFAT SR PT SR AT
2009 H 55,2 P 26,5 P 2,74 G 4,65 G 27,0 E 34,6 G 1,57
2010 D 61,2 P 25,4 P 2,54 G 4,94 G 27,8 P 141 G 1,66
2011 D 55,7 P 19,8 H 2,86 G 5,46 G 28,8 P 14,2 G 1,75
2012 D 52,1 P 19,6 H 2,72 G 5,56 G 29,3 P 13,2 G 1,70
2013 H 63,9 P 19,7 H 2,61 G 5,04 G 29,1 P 13,0 G 1,61
2014 H 66,1 P 17,7 H 2,56 G 5,20 G 29,7 P 12,7 G 1,61
2015 H 71,7 | 16,9 H 2,44 G 4,95 G 28,3 P 13,1 G 1,55
2016 H 64,8 P 17,9 N 2,32 G 4,20 G 27,6 P 141 G 1,48
2017 H 49,0 P 19,8 N 2,28 G 4,72 G 29,6 P 13,2 G 1,54
2018 H 56,0 | 18,0 N 2,44 G 4,73 G 314 H 13,6 G 1,61
2019 H 66,7 | 20,9 N 2,41 G 4,31 G 31,0 P 12,4 G 1,56
2020 H 48,7 | 15,1 D 2,30 G 4,96 G 32,0 P 114 G 1,56
2021 H 61,2 | 180 Q 2,10 G 541 G 35,0 H 15,0 G 1,64

“SR: Sector, ITR: Inventory Turnover Rate, RT: Receivables Turnover, WCTR: Working Capital Turnover Rate, NWCTR: Net Working
Capital Turnover Rate, TFAT: Tangible Fixed Asset Turnover, PT: Payables Turnover AT: Asset Turnover”
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As seen in Table 6, the sector with the fastest inventory turnover is the Transportation and
Warehousing (H) sector. Accordingly, Transportation and Warehousing (H) sector also has the highest
working capital turnover rate. The highest value in terms of receivables turnover and payables turnover
is in the Education (P) sector. The highest values in terms of net working capital turnover, tangible fixed
asset turnover and asset turnover are in the Wholesale and Retail Trade (G) sector. Table 7 shows
information on the sectors that have the lowest values in terms of efficiency ratios between 2009 and
2021.

Table 7. Sectors with the Lowest Efficiency Ratio by Years

Year SR ITR SR RT SR WCTR SR NWCTR SR TFAT SR PT SK AT
2000 A 335 D 3,89 F 0,62 P -0,12 L 1,34 D 6,53 M 0,17
2000 A 384 F 4,86 F 0,58 J -0,99 L 1,29 D 3,37 L 0,14
2011 A 349 F 4,43 M 0,58 J -0,20 L 1,82 F 4,89 L 0,16
2012 A 318 M 3,90 M 0,60 P -0,77 L 0,84 L 4,29 L 0,17
2013 A 2,99 M 4,50 F 0,56 P -1,01 L 1,38 M 4,19 L 0,16
2014 A 3,38 M 3,72 F 0,57 P -0,89 L 0,92 M 3,96 M 0,18
2015 A 3,62 F 4,00 F 0,53 P -0,40 L 0,98 R 3,99 L 0,18
2016 A 342 J 3,98 M 0,46 P -0,34 L 0,82 J 3,38 L 0,18
2017 A 332 J 3,87 M 0,49 P -0,27 L 0,88 J 3,64 L 0,17
2018 A 3,18 M 3,71 M 0,46 J -1,05 L 0,90 M 3,26 L 0,16
2019 A 332 M 3,94 M 0,46 B -2,14 D 1,06 M 3,80 L 0,17
2020 A 314 M 3,76 M 0,44 H -0,12 D 0,95 R 3,01 L 0,16
2021 A 337 M 4,53 M 0,50 R -0,29 D 1,18 R 3,82 L 0,18

“SR: Sector, ITR: Inventory Turnover Rate, RT: Receivables Turnover, WCTR: Working Capital Turnover Rate, NWCTR: Net Working
Capital Turnover Rate, TFAT: Tangible Fixed Asset Turnover, PT: Payables Turnover AT: Asset Turnover”

According to Table 7, the sector with the lowest inventory turnover rate for all years is sector
Agriculture, Forestry and Fisheries (A), while the lowest values for receivables turnover and payables
turnover rate are in sector Professional, Scientific and Technical Activities (M). Likewise, in terms of
working capital turnover, the lowest value has been observed in sector Professional, Scientific and
Technical Activities (M) in 8 out of 13 years. In terms of net working capital, the lowest values have
been observed in the Education (P) sector, such that these values have been negative in all the years
concerned. Lastly, the lowest values in terms of asset turnover and tangible fixed asset turnover have
been seen in the Real Estate Activities (L) sector. Table 8 provides information on the sectors with the
lowest profitability ratios by years.

Table 8. Sectors with the Highest Profitability Ratios by Years
Year  Sector EP Sector AP Sector CPR Sector OPM Sector NPM

2009 Q 0,47 B 0,06 M 0,16 E 0,25 B 0,17
2010 J 0,39 B 0,10 J 0,13 M 0,24 M 0,15
2011 S 0,01 B 0,12 M 0,11 L 0,21 B 0,27
2012 J 0,42 B 0,11 M 0,11 M 0,21 B 0,22
2013 J 0,35 B 0,08 J 0,11 L 0,19 B 0,17
2014 J 0,37 J 0,04 J 0,10 L 0,24 L 0,11
2015 M 0,28 M 0,05 M 0,08 L 0,23 B 0,16
2016 M 0,16 Cc 0,03 M 0,08 L 0,21 M 0,24
2017 J 0,22 C 0,04 M 0,07 L 0,20 B 0,23
2018 Q 0,20 B 0,08 M 0,08 B 0,22 B 0,16
2019 Q 0,28 R 0,09 J 0,06 D 0,21 B 0,17
2020 Q 0,29 B 0,08 R 0,10 D 0,24 B 0,26
2021 Q 0,29 B 0,13 R 0,07 L 0,28 B 0,22

“EP: Economic Profitability, AP: Asset Profitability, CPR: Cumulative Profitability Ratio, OPM: Operating Profit Margin, NPM: Net
Profit Margin”
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Table 8 shows that the economic profitability of the Information and Communication (J) and
Human Health and Social Service Activities (Q) sectors has been highest in 5 of the last 13 years. In
terms of asset profitability, the Mining and Quarrying (B) sector generated the most value in 8 of the 13
years, and the Mining and Quarrying (B) sector had the largest net profit margin. The Real Estate
Activities (L) sector has the largest operating profit margin, and the Professional, Scientific and
Technical Activities (M) sector has the highest cumulative profitability ratio. Table 9 shows the sectors
with the lowest profitability ratios by year.

Table 9. Sectors with the Lowest Profitability Ratios by Years
Year  Sector EP Sector AP Sector CPR Sector OPM Sector NPM

2009 A -0,001 R -0,01 L 0,03 R -0,18 L -0,27
2010 R -0,02 R -0,01 F 0,02 R -0,40 R -0,34
2011 S 0,01 Q -0,04 F 0,02 R -0,02 L -0,08
2012 D -0,03 S 0,001 F 0,02 R 0,001 S -0,01
2013 D 0,003 D -0,03 F 0,02 R -0,11 D -0,30
2014 H 0,01 D -0,01 F 0,02 D -0,03 D -0,33
2015 R 0,01 D -0,02 F 0,02 R -0,01 D -0,36
2016 H -0,04 I -0,05 F 0,02 R -0,19 | -0,25
2017 R 0,01 I -0,03 F 0,01 R -0,16 L -0,24
2018 L -0,02 D -0,04 F 0,01 R -0,03 L -0,53
2019 E 0,04 P -0,03 F 0,01 R -0,07 L -0,26
2020 | -0,03 I -0,09 S 0,02 R -0,08 R -0,59
2021 L 0,00 L -0,09 G 0,01 R -0,25 D -0,39

“EP: Economic Profitability, AP: Asset Profitability, CPR: Cumulative Profitability Ratio, OPM: Operating Profit Margin, NPM: Net
Profit Margin”

As seen in Table 9, economic profitability has negative values in 6 different sectors for 6 years.
In terms of return on assets, it is realised that it has negative values in all years except 2012, in other
words, it is understood that net profit could not be generated in the mentioned years. This is also the
case for operating profit margin and net profit margin (the only difference is that net profit for the period
also appeared in 2012). Lastly, in terms of cumulative profitability ratio, it can be said that the sector
with the lowest values is the Construction (F) sector.

In terms of main financial statement items, the sectors with the highest and lowest values by year
have been analysed. Due to the number of companies operating in the two sectors (153,223 companies
in the manufacturing sector and 304,877 companies in the wholesale and retail trade sector) and the size
of the companies, it has been determined that the financial statement items have been the highest in the
related two sectors over the years. For example, while the value of current assets, short-term liabilities,
net sales, and cost of sales items in the Wholesale and Retail Trade (G) sector was the highest in the 13-
year period, the value of non-current assets, long-term liabilities, shareholders' equity, and financing
expenditure items in the Manufacturing (C) sector reached the highest value. The sectors with the lowest
values of the aforementioned main financial statement items have also been found to be in the sectors
with the lowest number of companies. However, it should be noted that the lowest value of all main

financial statement items in general is in the Other Service Activities (S) sector.
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The trend analysis for the financial statement items is presented below. As mentioned before,
2010 is used as the base year for trend analysis and the increasing or decreasing trends of other years

are presented. Firstly, Table 10 presents the trend of the current assets item by years.

Table 10. Trend Analysis of Current Assets between 2010-2021
Year ITEM A B C D E F G H I J L M N P Q R S

2010 CA 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

2011 CA 134 132 123 81 131 121 123 105 134 121 141 122 123 110 108 112 114
2012 CA 165 163 135 94 161 142 143 121 156 140 157 135 143 138 124 143 128
2013 CA 212 185 163 110 208 180 172 137 210 169 207 171 177 174 147 189 132
2014 CA 245 187 187 107 248 208 200 159 246 200 291 211 223 208 172 221 141
2015 CA 292 202 220 118 300 257 235 184 287 221 354 254 275 244 205 263 158
2016 CA 341 246 258 148 355 310 271 212 317 264 423 287 326 271 228 308 189
2017 CA 415 280 323 160 495 378 326 264 381 296 529 343 430 370 281 396 219
2018 CA 551 348 406 218 600 449 379 324 439 361 17 385 531 452 339 471 257
2019 CA 650 421 473 241 782 473 441 400 537 425 797 456 672 539 354 625 284
2020 CA 843 581 639 294 919 534 569 496 618 532 922 523 845 695 471 985 336
2021 CA 1249 964 1041 460 1523 707 854 839 951 793 1252 765 1125 882 619 1411 446

As shown in Table 10, the current assets item has been on an upward trend for all sectors over the
years. In fact, there are some sectors (Sectors Agriculture, Forestry and Fisheries [A], Manufacturing
[C], Water Supply; Sewerage, Waste Management and Improvement Activities [E], Real Estate
Activities [L], Administrative and Support Service Activities [N] and Culture, Arts, Entertainment,
Leisure and Sports [R]) where the increase in the current assets item has been more than 10 times higher
compared to 2010. Table 11 shows the trend analysis results for the fixed assets item.

Table 11. Trend Analysis of Fixed Assets between 2010-2021
Year ITEM A B C D E F G H 1 J L M N P Q R s

2010 FA 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
2011 FA 134 127 112 130 113 121 117 127 119 109 118 111 122 125 123 109 136
2012 FA 172 156 126 153 131 142 133 139 139 112 137 125 146 148 142 127 155
2013 FA 202 183 148 211 157 173 151 164 171 104 170 155 158 189 168 150 163
2014 FA 242 266 169 250 188 208 174 198 204 104 190 171 196 245 192 179 152
2015 FA 289 318 201 311 217 265 201 256 241 130 218 192 252 291 220 228 174
2016 FA 328 392 232 35 236 326 232 314 275 143 285 225 317 307 256 241 201
2017 FA 370 457 264 415 271 366 279 399 300 157 345 251 417 374 289 273 231
2018 FA 432 555 316 468 314 440 319 477 335 163 485 288 498 447 328 303 240
2019 FA 503 593 353 515 347 490 343 567 386 176 560 334 521 503 372 319 271
2020 FA 617 659 427 617 476 576 400 673 443 198 629 363 624 536 420 464 305
2021 FA 829 1008 625 857 654 780 537 926 573 249 814 433 841 617 584 616 380

As shown in Table 11, the trends in the fixed assets item have mostly been upward over the years
(except for the Information and Communication [J] sector, see 2013-2014). It can be stated that this
upward trend in fixed assets is slower than the upward trend in current assets. Table 12 shows the trend

analysis results for short-term liabilities.
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Table 12. Trend Analysis of Short-Term Liabilities between 2010-2021

Year ITEM A B C D E F G H | J L M N P Q@ R S

2010 STL 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
2011 STL 142 128 127 74 142 121 128 112 124 147 148 128 135 119 125 114 129
2012 STL 186 149 140 89 165 142 148 130 152 131 194 149 157 148 153 142 140
2013 STL 247 179 172 110 221 179 181 148 184 144 271 202 194 189 180 190 154
2014 STL 297 205 195 109 269 206 212 171 230 164 282 277 246 228 223 225 168
2015 STL 359 238 233 128 343 254 252 203 281 231 337 321 313 275 264 267 193
2016 STL 415 291 271 152 406 306 290 248 337 294 442 402 378 308 319 326 227
2017 STL 478 331 332 184 556 376 345 295 396 323 563 494 518 393 389 416 255
2018 STL 625 395 411 262 657 451 402 393 479 386 797 590 621 523 495 499 304
2019 STL 752 486 473 278 863 462 460 501 594 416 937 721 771 649 479 552 338
2020 STL 961 535 608 326 1065 515 589 651 694 505 1316 879 949 725 579 693 393
2021 STL 1382 859 1020 520 1724 681 891 1012 1006 695 1746 1214 1285 912 772 1207 513

As seen in Table 12, short-term liabilities have been on an upward trend in all sectors compared

to 2010, except for the Electricity, Gas, Steam and Air Conditioning Production and Distribution (D)

sector. Moreover, it can be stated that the upward trend in short-term liabilities is parallel to the upward

trend in current assets. Table 13 shows the trend analysis results for the long-term liabilities item.

Table 13. Trend Analysis of Long-Term Liabilities between 2010-2021

Year ITEM A B C D E F G H | J L M N P Q R S

2010 LTL 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
2011 LTL 163 138 128 154 141 135 121 149 139 104 128 103 125 136 142 106 159
2012 LTL 195 183 140 170 171 163 138 148 154 110 134 127 141 164 149 125 228
2013 LTL 239 275 189 275 267 223 178 191 236 111 182 222 177 273 212 164 241
2014 LTL 292 453 225 339 351 279 217 236 294 117 232 271 235 366 247 183 236
2015 LTL 361 590 281 443 415 378 253 333 363 154 301 332 298 496 309 273 285
2016 LTL 385 846 340 552 516 494 296 445 450 185 436 438 410 647 369 280 353
2017 LTL 491 1065 420 649 714 572 392 587 522 187 584 533 564 872 432 325 444
2018 LTL 609 1329 542 796 866 692 436 922 638 214 911 710 667 986 424 393 447
2019 LTL 668 1349 612 874 1041 765 496 1121 680 229 1008 801 646 1074 509 430 486
2020 LTL 905 1724 842 1085 1457 915 650 1490 896 256 1206 947 857 1194 639 1283 611
2021 LTL 1161 2300 1160 1722 2043 1319 771 2468 1360 370 1908 1466 1066 1018 697 1562 696

As shown in Table 13, the long-term liabilities item has been on an upward trend in all sectors

except Transportation and Warehousing (H), Education (P) and Human Health and Social Service

Activities (Q) over the years. This increase is quite high compared to the upward trend in short-term

liabilities, such that long-term liabilities increased more than 20 times in Mining and Quarrying (B),

Water Supply; Sewerage, Waste Management and Improvement Activities (E) and Transportation and

Warehousing (H) sectors compared to 2010. Table 14 shows the trend analysis of the shareholders'

equity.
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Table 14. Trend Analysis of Shareholders’ Equity between 2010-2021
Year ITEM A B C D E F G H | J L M N P Q R S

2010 SE 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
2011 SE 120 128 107 121 106 112 112 106 115 102 111 112 105 112 101 108 103
2012 SE 146 160 121 143 128 131 129 123 133 122 128 123 131 134 115 126 113
2013 SE 165 167 134 166 143 150 141 137 153 121 146 141 132 151 124 132 106
2014 SE 186 191 151 186 162 172 158 161 163 127 175 147 152 194 133 163 88
2015 SE 214 203 172 209 178 200 178 189 174 129 184 165 185 209 143 183 93
2016 SE 254 221 197 224 186 227 204 202 160 130 200 178 203 182 146 178 108
2017 SE 297 240 232 234 210 256 240 255 160 152 206 190 230 224 163 187 127
2018 SE 356 294 279 212 251 294 280 174 131 159 224 196 300 223 194 170 128
2019 SE 416 336 322 247 278 345 320 183 175 194 269 226 364 217 234 263 146
2020 SE 506 425 416 292 325 395 385 116 127 233 185 224 418 311 281 95 161
2021 SE 751 767 653 273 492 483 589 15 77 315 42 228 584 440 452 -2 226

As seen in Table 14, it can be said that the trend in shareholders' equity is not similar to other

financial statement items. From 2010 to 2021, there is a significant downward trend in equity (see sectors
Transportation and Warehousing [H], Accommodation and Food Service Activities [I] and Real Estate
Activities [L]) and in some sectors this trend has turned negative (see sector Culture, Arts,
Entertainment, Leisure and Sports [R]). Table 15 shows the results of the trend analysis on net sales.
Table 15. Trend Analysis of Net Sales between 2010-2021

Year ITEM A B C D E F G H I J L M N P Q R S
2010 NS 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
2011 NS 130 134 133 114 157 125 129 131 128 114 146 124 128 114 123 128 133
2012 NS 155 145 144 144 185 153 149 156 145 126 164 134 144 139 140 160 137
2013 NS 184 159 161 179 206 182 165 170 171 142 216 152 177 170 160 207 142
2014 NS 229 162 185 206 248 218 191 198 203 156 285 173 218 203 183 267 124
2015 NS 272 161 207 227 262 245 215 218 231 178 299 218 260 234 210 253 151
2016 NS 314 169 227 226 297 302 236 224 226 203 355 239 289 245 233 285 174
2017 NS 387 234 294 256 453 375 300 289 295 241 435 296 384 308 267 359 204
2018 NS 524 306 388 328 517 454 366 381 405 284 607 323 474 375 325 432 233
2019 NS 661 370 442 403 542 504 421 462 509 333 727 371 574 454 399 494 265
2020 NS 788 464 538 486 667 522 531 465 353 406 808 445 466 459 441 427 287
2021 NS 1278 838 901 745 1259 644 805 856 669 567 1156 649 746 566 657 771 427

As seen in Table 15, net sales in all sectors except Mining and Quarrying (B), Electricity, Gas,

Steam and Air Conditioning Production and Distribution (D), Culture, Arts, Entertainment, Leisure and
Sports (R) and Other Service Activities (S) have been on an upward trend over the years. This increase
has been more than 10 times higher in sectors Agriculture, Forestry and Fisheries (A), Water Supply;
Sewerage, Waste Management and Improvement Activities (E) and Real Estate Activities (L) in 2021

compared to 2010. Table 16 shows the results of the trend analysis on cost of sales.
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Table 16. Trend Analysis of Cost of Sales between 2010-2021
Year ITEM A B C D E F G H | J L M N P Q R S

2010 COS 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
2011 COS 132 126 133 120 159 125 129 135 124 118 146 129 126 115 123 117 138
2012 COS 158 136 146 153 188 155 151 159 145 130 164 138 144 141 143 147 142
2013 COS 190 155 160 193 212 184 166 170 171 149 209 158 176 173 165 200 149
2014 COS 237 166 185 227 260 225 193 200 204 165 280 182 220 206 190 255 124
2015 COS 281 173 204 239 276 248 215 212 236 196 292 217 262 239 219 224 152
2016 COS 327 185 222 228 313 309 235 216 245 222 351 257 290 243 247 258 178
2017 COS 397 247 287 264 476 384 301 286 304 263 449 322 388 305 281 320 210
2018 COS 537 296 376 339 530 464 367 382 383 306 641 344 474 392 339 385 244
2019 COS 681 342 437 387 555 512 423 457 492 345 771 401 578 488 412 454 273
2020 COS 808 405 520 468 683 533 538 461 381 419 900 481 463 441 446 395 303
2021 COS 1322 742 862 771 1279 645 812 855 640 580 1221 690 752 547 654 674 443

When the results of Table 16 are compared with the results of Table 15, it is seen that the upward
trend in net sales is less than the upward trend in cost of sales for many sectors and for many years.
Table 17 shows the trend analysis results for the net profit/loss item.

Table 17. Trend Analysis of Net Profit/Loss for the Period between 2010-2021

Year ITEM A B C D E F G H 1 J L M N P Q R S
2010 NP/L 1200 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
2011 NP/L 17 152 75 -8 60 34 39 -259 203 51 -80 66 -76 -145 -242 138 -220
2012 NP/L 86 186 137 101 161 120 115 221 197 175 201 137 157 44 145 6  -34
2013 NP/L 38 77 116 -132 88 121 103 68 -177 101 56 160 84 63 106 229 -70
2014 NP/L 34 92 199 -72 16 109 122 210 148 129 339 108 92 65 18 125 -76
2015 NP/L 39 30 193 -120 5 117 135 294 -445 114 108 300 110 9 120 271 -56
2016 NP/L 42 31 226 -35 -58 88 119 101 -1357 -13 -71 108 -19 -35 -120 273 -144
2017 NP/L 250 102 439 -11 189 169 264 396 -941 136 -285 268 12 225 159 313 40
2018 NP/L 206 239 489 -457 141 -1 159 -740 -1042 72 -1691 76 -61 -573 -17 479 -147
2019 NP/L 338 324 592 301 107 271 297 271 525 297 -270 291 502 -980 314 -1531 -7
2020 NP/L 604 539 938 34 403 138 499 -2610 -3934 427 -5005 46 176 999 588 517 44
2021 NP/L 850 1613 1857 -1713 708 -112 841 -6879 -4987 697 -9867 -42 493 975 904 2743 112

As seen in Table 17, all sectors have net profit in 2010, which is considered as the base year.

Accordingly, in the trend analysis, it can be said that the sectors with the highest decrease in net profit
and even net loss are the Electricity, Gas, Steam and Air Conditioning Production and Distribution (D),
Accommodation and Food Service Activities (1), Real Estate Activities (L) and Other Service Activities
(S) sectors. When 2010 and 2021 data are compared, it can be stated that the sector with the highest net
loss is the Real Estate Activities (L) sector, while the sector with the highest upward trend in net profit

is the E sector.
CONCLUSION

This study examines the CBRT's balance sheet and income statement data for 17 different sectors
from 2009 to 2021. The annual change at the sectoral level is examined in financial ratios (liquidity

ratios, financial structure ratios, efficiency coefficients, profitability ratios) and significant financial

106



Oguz Yusuf ATASEL  Yasin SEKER

statement items. Furthermore, in the trend analysis for the main financial statement items (current assets,
non-current assets, short-term liabilities, long-term liabilities, shareholders' equity, net sales, cost of
sales, net profit/loss), 2010 is the base year, and the trend analysis is performed for the change between
2010 and 2021. As a result of the study, the sectors with the lowest liquidity ratios are Agriculture,
Forestry and Fishing, Construction and Education, while the sectors with the highest liquidity ratios are
Information and Communication, Real Estate Activities and Professional, Scientific and Technical
Activities. When examined in terms of financial structure ratios, it is determined that the sector that uses
liabilities the lowest is the Professional, Scientific and Technical Activities sector, while the sectors that
uses liabilities the most are the Construction sector. At the same time, it has been determined that the
Professional, Scientific and Technical Activities sector has the highest ratio in terms of the ratio of
shareholders' equity to total liabilities. It is found out that the sector with the highest percentage of
current assets in total assets is the Wholesale and Retail Trade sector, and the sector with the highest
percentage of fixed assets in total assets is the Real Estate Activities sector. When the sectors are
examined in terms of efficiency ratios, it is determined that the sector with the highest receivable
turnover ratio and debt turnover ratio is the Education sector. In terms of profitability ratios, the Mining
and Quarrying sector has the highest return on assets, while the Professional, Scientific and Technical
Activities and Information and Communication sectors have the highest cumulative profitability ratios.
It has been determined that the sectors with the highest financial statement items are Manufacturing and
Wholesale and Retail Trade sectors.

Furthermore, the main financial statement items have been trend analysed for the years 2010-
2021 by taking 2010 as the base year. As a result of the analysis, it has been determined that the trend
of current assets and short-term liabilities and the trend of non-current assets and long-term liabilities
move in line with each other. It has been determined that the item showing the highest change trend
among the financial statements items is the equity item, and that some sectors (Culture, Arts,
Entertainment, Leisure and Sports sector) have negative values in 2021 compared to the base year.
Moreover, the decrease is remarkable in Transport and Storage, Accommodation and Food Services
Activities and Real Estate Activities sectors. When the trend of income statement items is analysed, it
is determined that net sales items increased in all sectors in the years 2010-2021, except for some sectors,
and this increase increased more than 10 times from the base year to 2021. However, this increase in net
sales has been lower than the increase in cost of sales in some years and in some sectors. On the other
hand, when the trend in the net profit/loss for the period is analysed, the sectors with the highest decrease
in net profit and even net loss are Electricity, Gas, Steam and Air Conditioning Production and
Distribution, Accommodation and Food Services Activities, Real Estate Activities and Other Service
Activities sectors, respectively.

In this study, there is no needs to use inflation-adjusted financial accounts for trend analysis.
Because there is no requirement to make adjustments in accordance with IAS 29 Financial Reporting in

Hyperinflationary Economies based on the inflation rates between 2010 and 2021. If the years 2022-
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2023 are included in the trend analysis, the financial statements must be revised in accordance with the
provisions of IAS 29, taking inflation rates in these years into account. In future studies, it is
recommended to extend the period and make analyses on the adjusted financial statements taking into
account inflation adjustments. Lastly, it can be examined whether there is a correlation between sectors
in financial ratios. Thus, more comprehensive evidence can be provided regarding the financial ratios

of sectors.
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