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Oz

Yapilan ¢calismada BIST 'te yer alan alti sigorta sirketinin 2022 yili finansal tablolarindan yararlanilarak, finansal
performanslart TOPSIS yontemi kullamilarak analiz edilmistiv. Oncelikle sigorta sirketlerinin  finansal
performansni en iyi yansitacag diisiiniilen 8 finansal oran tizerinden hesaplanan 8 kriter belirlenmigtir. Daha
sonra hesaplanan bu kriterler TOPSIS ydntemi kullanilarak sigorta sirketlerinin finansal performansini genel
anlamda gosteren tek bir puan hdline getirilmistir. Son olarak bu puanlar siralanarak sigorta sirketleri finansal
performanslarina gore derecelendirilmistir. Calisma neticesinde 2022 yilinda BIST 'te islem goren 6 sigorta sirketi
arasinda en iyi finansal performanst gosteren sirketin Anadolu Hayat Emeklilik oldugu belirlenmigtir.

Anahtar Kelimeler: Topsis yontemi, performans analizi, sigorta sirketleri, Bist100.
Abstract

In this study, the financial performances of six insurance companies in BIST were analyzed using the TOPSIS
method by using their financial statements for the year 2022. First of all, 8 criteria calculated over 8 financial
ratios which are thought to best reflect the financial performance of insurance companies, were determined. Then,
these calculated criteria were converted into a single score that shows the financial performance of insurance
companies in general using the TOPSIS method. Finally, these scores were ranked and insurance firms were rated
according to their financial performance. As a consequence of the study, it was determined that Anadolu Hayat
Emeklilik was the firm with the best financial performance among the 6 insurance firms traded on BIST in 2022.

Keywords: Topsis method, performance analysis, insurance companies, Bist100.

1. GIRiS
Risklerin her gecen giin artig1 ve cesitlendigi giiniimiiz diinyasinda sigorta, giderek onem
kazanmaya devam eden bir risk yonetimi araci olarak 6ne ¢ikmaktadir. Dolayisiyla sigortacilik

hizmetleri, kurumlara ve bireylere finansal koruma saglamasi agisindan 6nemli bir yere sahiptir.
Sigortaciligin, modern diinyada iistlendigi fonksiyonlar agisindan ekonomik kalkinmanin kritik
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bir bileseni oldugu sdylenebilir (Liedtke, 2007). Son yillarda sigorta sektorii, gelisen teknoloji,
sosyoekonomik degisimler ve bireylerin ve kurumlarin mali koruma ihtiya¢larindaki artis gibi
sebeplerle onemli bir biiylime performansi sergilemistir. Sigorta sektoriiniin ilerlemesinde,
sigorta girketlerinin mali basarilarinin belirleyici bir 6neme sahip olmasi kaginilmazdir. Bu
alandaki arastirmalarda, sigorta sirketlerinin mali performanslarinin analizi ve sektordeki
konumlarmin 6nemli bir odak noktasini olusturdugu goriilmektedir (Dalkilig & Giilcemal,
2022). Finans sektoriindeki pay1 giderek artan sigorta sektoriinde rekabetin yogunlagsmasi,
sigorta sirketlerinin performansinin degerlendirilmesini énemli hale getirmektedir. Sigorta
sirketlerinin finansal performansinin Olc¢lilmesi, ¢esitli faktorlerden etkilenen ¢ok kriterli bir
karar verme sorunu olarak ortaya ¢ikmaktadir (Peker & Baki, 2011).

Tirkiye’de faaliyet gosteren sigorta sirketlerinin fazlalig1 sebebiyle, sigorta sirketlerinin
finansal performansinin Slgiilebilmesi i¢in sirketlerin ¢esitli bakimlardan gruplandirilmasi
gerekmektedir. Literatiirde yer alan calismalar incelendiginde bu gruplandirmanin faaliyet
konusu (hayat-hayat dis1), sunulan iiriin ¢esidi (kasko, dask vb.) ve BIST’te islem gériip
gormemesine gore yapildigi goriilmiistiir (Akkurt ve Okur, 2022; Dalkili¢ ve Giilcemal, 2022;
Kose ve Dikme, 2021; Dogu, 2021; Yildirim ve Altan, 2019; Per¢in ve Sonmez, 2018). Sigorta
sirketlerinin finansal performansinin ol¢iilmesindeki amaglardan biri de yatirimcilara bilgi
vermesidir. Bu sebeple calismamizda BIST te yer alan 6 adet sigorta sirketinin 2022 yilina ait
finansal performanslarinin degerlendirilmesi ve ¢alismamizin sigorta sektdriine yatirim yapan
yatirimcilara bu sirketlerin finansal durumu ile ilgili bilgi vermesi amaglanmugtir.

Bu amagla s6z konusu sigorta sirketlerinin 2022 yilina ait finansal oranlarindan (sigorta kaldirag
orani, 0zkaynaklarin toplam varliklara orani, konservasyon orani, teknik karlilik orani, hasar
prim orani, varliklarin getirisi, cari varliklarin toplam varliklara orani ve cari oran) secilerek
olusturulmus 8 adet finansal kriter kullanilarak sirketlerin finansal performanslari, TOPSIS
yontemi ile degerlendirilmistir. Literatiir arastirmasi yapildiginda sigorta sirketlerinin finansal
performansini ¢esitli yontemlerle Olgen caligmalara rastlanmistir (Akkurt ve Okur, 2022;
Dalkili¢c ve Giilcemal, 2022; Dogu, 2021). Calismamizda kullanilan finansal oranlarin sigorta
sektoriline 6zgii oranlar olmasi bakimindan sigorta sirketlerinin finansal performansini 6lgmede
giiclii oranlar oldugu, calismamizin bu yoniiyle literatiirdeki calismalardan farklilastigi
diistiniilmektedir.

Calismanin devaminda ikinci kisimda konu ile alakali literatiir arastirmasi, liglincli kisimda
yontem hakkinda detayli bilgi, dordiincii kissmda TOPSIS yontemi kullanilarak yapilan
analizlerin bulgular1 ve besinci ve son kisimda ise analizlerin sonuglari literatiir destekli olarak
tartigilarak yer verilecektir.

2. LITERATUR ARASTIRMASI

Literatlir arastirmas1 yapildiginda sigorta sirketlerinin finansal performansini ¢esitli
yontemlerle olgen ve bircok sektdrde faaliyet gosteren sirketlerin finansal performansini 6lgen
calismalara rastlanmistir. Calismamizda kullanilan finansal oranlarin sigorta sektoriine 6zgii
oranlar olmas1 bakimindan sigorta sirketlerinin finansal performansini 6l¢mede giiglii oranlar
oldugu diisiiniilmektedir. Caligmamizin hem kullanilan finansal oranlar bakimindan hem de
veri seti bakimindan literatiire katki saglayacagi diistiniilmektedir.

Tiireglin  (2022), yapmis oldugu calismada turizm sektoriindeki isletmelerin finansal
performansinin dogru bir sekilde degerlendirilmesinin diinyadaki tiim iilkelerde hem sosyo-
ekonomik hem de stratejik agidan biiyiik 6nem tasidigini ve yatirimeilarin ¢cogunlugunun en iyi
hisse senetlerini segmek i¢in ¢ok kriterli karar alma tekniklerini kullandigini belirtmistir. Bu
baglamda ¢aligma 2018-2020 yillar1 arasindaki verileri kapsayarak, turizm sektoriinde faaliyet
gosteren ve Borsa Istanbul'da halka acik olarak islem goren sirketler arasinda TOPSIS ve
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VIKOR yontemleri ile sirketlerin performans sonuglarini ortaya ¢ikarmis ve bu ana kriterlere
gore siralama yapmustir. Siralama sonuglarinin 2018 ve 2019 yillarinda benzer oldugunu, 2020
yilinda ise farklilik gosterdigini tespit etmistir.

Akkurt ve Okur (2022), galismalarinda veri zarflama analizi ve TOPSIS yontemlerini
kullanarak Tiirkiye’de kasko bransinda hizmet veren 25 hayat dis1 sigorta sirketinin 2017-2021
yillart arasinda etkinliklerini lgmiislerdir. Yapilan analizlerin neticesinde sigorta sirketlerinin
etkinlik oranlar1 2017-2019 yillar1 arasinda yiikselis halinde iken 2020-2021 yillar1 arasinda
diisiise gegmistir.

Dalkili¢ ve Giilcemal (2022), yapmis olduklari ¢alismada hayat dis1 bransta faaliyet gosteren
38 sigorta sirketinin finansal performanslarini, 2019 yili finansal gosterge degiskenlerine gore
siniflandirmiglardir. Bu siniflandirmay1 finansal oranlar1 kullanarak kiimeleme analizleri ile
yapmiglardir. Yapilan analizlerin sonucunda kullanilan degiskenler dikkate alindiginda en iyi
durumda olan sirket sayisinin 25 oldugunu ve bu sirketlerin 4. kiimede yer aldigini tespit
etmislerdir.

Kose ve Dikme (2021), yapmis olduklari ¢alismada 2013-2017 yillar1 arasinda hayat disi
bransta yer alan sigorta sirketlerinin finansal performanslarini TOPSIS yontemi ile
degerlendirmislerdir. Girdi degiskeni olarak 6zkaynaklar, toplam giderler, acente ve broker
say1s1 ve sabit varliklar, ¢ikt1 degiskeni olarak ise toplam prim iiretimi, donem net kar1 ve zarar1
ve toplam tazminat 6demeleri verilerini kullanmiglardir. Calismanin sonucunda yiiksek
performans gosteren sirketlerin genel anlamda sabit varliklarinin ve 6zkaynaklarinin giiglii
oldugunu tespit etmislerdir.

Dogu (2021), calismasinda BIST’te yer alan 5 sigorta sirketinin 2019 yilma ait finansal
performans puanlarini TOPSIS yontemi ile hesaplayarak derecelendirmelerini yapmistir. Bu
degerlendirme segilen 10 adet degiskene bagli olarak yapilmistir. Yapilan analizler sonucunda
Topsis yonteminde Ak Sigorta en iyi performansi gosteren sigorta sirketi olurken, Vikor
yontemine gére Anadolu sigorta en 1yi performansi gosteren sigorta sirketi olmustur.

Yildirnm ve Altan (2019), calismalarinda 10 adet finansal orandan faydalanarak sigorta
sektoriinii TOPSIS yontemi ile puanlamis, hayat ve hayat dis1 branslarin 2012-2016 yillari
arasinda basarili ve basarisiz yillar1 siralamiglardir. Yapilan analizler sonucunda hayat disi
sigortanin 2016 yilinda performansmin en iyi oldugu, 2012 yilinda ise en kotii oldugunu
belirlemislerdir. Ayrica Hayat/Emeklilik sigorta branginin 2016 yilinda performansinin en iyi
oldugu, 2013 yilinda ise en kétii oldugunu belirlemislerdir.

Percin ve Sénmez (2018), calismalarinda BIST te yer alan 5 sigorta sirketinin 2016 y1l1 bilango
ve gelir tablosu verileri kullanilarak karlilik, faaliyet, kaldiragc ve likidite oranlari
hesaplanmistir. Bu finansal oranlar kullanilarak s6z konusu sirketlerin finansal performanslar
degerlendirilmistir. Arastirmanin sonucunda en iyi finansal performansi gosteren sigorta
sirketinin Ak Sigorta oldugu tespit edilmistir.

Ozgelik ve Kandemir (2015), yapmus olduklar1 ¢alismada BIST’te islem goren 7 turizm
sirketinin 2010-2014 yillar1 arasindaki finansal verilerini kullanarak sekiz finansal oran elde
etmis ve bu oranlara gore sirketlerin finansal performanslarini degerlendirmislerdir. TOPSIS
yonteminin, isletme performansini etkileyen cesitli degiskenleri bir araya getirerek genel bir
performans degeri sundugunu ve dolayisiyla performans o6lgiim etkinliginin artmasina katki
saglamadigini ifade etmislerdir. Performans degerlendirme sonuglarinin, turizm sektoriinde
yatirim yapmak isteyen yatirimcilar i¢in dogru ve giivenilir bilgiler sagladigini belirtmislerdir.

Dumanoglu (2010), yapmis oldugu c¢alismada Istanbul Menkul Kiymetler Borsasi’nda islem
goren 15 c¢imento sirketinin 2004-2009 yillar1 arasindaki mali tablolarini kullanarak finansal
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performanslarini TOPSIS yontemi ile analiz etmistir. Sonug olarak baz1 sirketlerin siralamasini
yillar i¢inde istikrarli bir sekilde korudugu ve bunun riskten kagian yatirimcilar i¢in olumlu
bir durum oldugu, bazi sirketlerin siralamasinin yillar icerisinde iyilestigi ve bazi sirketlerin de
istikrarsiz oldugu sonucuna ulagmistir.

Literatiirdeki calismalar incelendiginde ¢alismamizin Dogu’nun (2021) calismasi ile BIST te
yer alan sigorta sirketlerinin incelenmesi bakimindan benzer oldugu ancak kullanilan oranlar
ve bu oranlarin kullanildig: yillar bakimindan farkli oldugu goriilmiistiir. K6se ve Dikme (2021)
hayat dig1 bransta, Yildirim ve Altan (2019) ise hem hayat hem hayat dis1 bransta ¢alismamiz
ile benzer olarak sigorta sirketlerinin finansal performansin1 6lgmede TOPSIS yontemini
kullanmiglardir. Finansal performansin siralanmasi ve verilerin elde edildigi yillar bakimindan
calismamiz ile farklilik gostermektedir. Literatiirdeki TOPSIS yontemi kullanilan diger
calismalar ise ¢cogunlukla farkli sektorlerde faaliyet gosteren sirketlerin performansini lgmeye
yoneliktir.

3. YONTEM

Calismada Borsa Istanbul’da yer alan 6 sigorta sirketinin 2022 yil1 verileri sirketlerin resmi
internet sayfalarinda yayinladiklari finansal raporlarindan edinilmis (Agesa, 2023; Ak Sigorta,
2023; Anadolu Hayat Emeklilik, 2023; Anadolu Sigorta, 2023; Ray Sigorta, 2023; Tiirkiye
Sigorta, 2023) ¢ok kriterli karar verme yontemlerinden olan TOPSIS yontemi kullanilarak
analiz edilmis ve bunun sonucunda finansal performanslarina gore siralanmistir. Bu baglamda,
finansal performans 6lgmede sigorta sektoriine en uygun oldugu diisiiniilen 8 adet finansal oran
kullanilmistir (Percin & Sonmez, 2018; Oner Kaya ve Kaya, 2015). Bu finansal oranlar
secilirken kaldirag oranlari, karlilik oranlari, faaliyet oranlari ve likidite oranlarinin her birinin
kullanilmas1 amaglanmistir. Kullanilan finansal oranlar Tablo 1°de, finansal performansi
degerlendirilen sigorta sirketleri Tablo 2°de verilmistir.

Tablo 1. Sirketlerin Finansal Performanslarinin Olgiimiinde Kriter Olarak Kullanilan Oranlar

Oranl Net Yazilan Primler/Ozkaynaklar

Oran2 Ozkaynaklar/Toplam Varliklar

Oran3 Net Yazilan Primler/Briit Yazilan Primler
Oran4 Teknik Kar/Briit Yazilan Primler

Oran5 Net Gergeklesen Hasar/Net Kazanilmig Prim
Oran6 Donem Net Kart/Toplam Varliklar

Oran7 Cari Varliklar/Toplam Varliklar

Oran8 Cari Varliklar/Kisa Vadeli Yiktamliilikler

Olusturulan bu finansal oranlar sirketlerin finansal performanslar1 hakkinda bilgi vermesi
bakimindan 6nemlidir. Kaldirag oranlari sirketin varliklarinin ne oranda borg¢ ya da 6zsermaye
ile finanse edildigini gostermektedir. Faaliyet oranlar1 sirketin varliklarini belirli bir donemde
ne kadar hizli bir sekilde paraya g¢evirdigini gosteren oranlardir. Karlilik oranlar sirketin
belirlemis oldugu kar hedeflerine ulasip ulagmadigini ya da hedeflerine ne kadar yaklastigini
gostermektedir. Likidite oranlar ise sirketin kisa vadeli bor¢ 6deme kabiliyetini gdsteren
oranlardir (Per¢in & Sonmez, 2018). Calismada secilen s6z konusu oranlar, sigortacilik
sektoriinde en c¢ok kullanilan ve sigorta sirketlerinin finansal performans: hakkinda bilgi
verecek nitelikteki kriterlerdir. Calismaya ve sigortacilik sektoriine uygun oranlarin

secilmesinde akademik uzman goriisleri ve literatiir arastirmasi dikkate alinmistir (Oner Kaya,
2023).
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Tablo 2. BIST’te islem Goren Sigorta Sirketleri

Sirketl Agesa Hayat Emeklilik
Sirket2 Ak Sigorta

Sirket3 Anadolu Hayat Emeklilik
Sirket4 Anadolu Sigorta

Sirket5 Ray Sigorta

Sirket6 Tiirkiye Sigorta

2023 yili sonu itibariyle hayat disi1 sigortalar bransinda 49, hayat sigortas1 bransinda 19 ve
reastiransta 5 sirket olmak {izere toplam 73 adet sigorta sirketi Tirkiye’de faaliyet
gostermektedir. Bu sirketlerden hayat dis1 sigorta bransi 4 ve hayat sigortasi bransi 2 olmak
lizere 6 adet sigorta sirketi BIST te islem gormektedir. Calismada bu sigorta sirketlerinin 2022
yil1 finansal performanslar1 degerlendirilerek performans bazinda siralama yapilmistir.

3.1. TOPSIS Yontemi

Hwang ve Yoon (1981) tarafindan gelistirilen ve firmalarin finansal degerlendirmesinin
yapilmasi ve bunun sonucuna gore siralanmasini igeren yontemin adi TOPSIS (The Technique
For Order Preference By Similarity To Ideal Solution) yontemidir (Ova, 2020). TOPSIS
yontemi temelde ideal pozitif ¢éziime en yakin ve ideal negatif ¢6ziime en uzak mesafedeki
alternatifi segme islemine dayanmaktadir. TOPSIS yontemi ile yapilacak olan analiz alt1 adimda
tamamlanmaktadir. Bu adimlar sirasiyla asagida yer aldig1 gibidir (Uygurtiirk & Korkmaz ,
2012).

1. Adim: Karar Matrisinin (A) Kurulmasi

Karar matrisinin satirlarinda karar noktalar1 yer alirken siitunlarinda ise karar vermeyi saglayan
degerlendirme faktorleri bulunmaktadir. A matrisini karar verici olusturulmaktadir ve baslangi¢
matrisi seklinde ifade edilmektedir.

tdyp dp . dpy
| Ay dp - dy,
|_ﬂ'”_,1 A2 CER L. h

Ajjmatrisinde siralanmak istenen karar noktalarinin sayisi m ile ifade edilirken, karar vermede
kullanilan degerlendirme faktorii sayisi n ile ifade edilmektedir.

2. Adim: Normalize Edilmis Karar Matrisinin (R) Kurulmasi

A matrisinin elemanlar1 kullanilarak ve asagida yer alan formiilden yararlanilarak normalize
edilmis karar matrisi olusturulmaktadir.

@)
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Yukaridaki formiilden hareketle asagidaki R matrisi kurulmaktadir.

P T e By
Tap T; e Ty
R, =
|_ F;?Il irlml i FIrJ.'.l.' _|

3. Adim: Agirhikh Standart Karar Matrisinin (V) Kurulmasi

Baslangigta degerlendirme faktorlerinin her birinin agirlik degerleri hesaplanir ve sonrasinda R
matrisinin siitunlarinda yer alan elemanlar ilgili agirlik degerleri ile carpilarak V matrisi
kurulur. Kurulan V matrisi asagida goriilmektedir.

Wlu Wil e W,

Wity Walym o W,

_11.1‘;;”1 "-l':F'm: “.n'rr:'l.'n _|
4, Adim: Ideal (A*) ve Negatif ideal (A") Céziimiin Hesaplanmasi

Adimm 4’te agirhikli standart karar matrisinin siitunlarindaki en diisiik ve en biiylik degerler
belirlenerek yazilmaktadir.

A'={vy", va', ..., Vo } (maksimum degerler)
A ={vy, Vi, o, vy Himinimum degerler)
S. Adim: Alternatifler Arasindaki Mesafe Olciilerinin Belirlenmesi

Bir 6nceki adimda ideal noktalarin belirlenmesinden sonra besinci adimda minimum ideal ve
maksimum ideal noktalara olan uzaklik asagida gosterilen formiiller ile belirlenmektedir.

i=1,2, .., m (2)

i=1,2, .., m (3)

Formiilde hesaplanan S;* ve Si” sayisi ile karar noktasi sayisi ayni olmalidir.
6. Adim: ideal Céziime Goreli Yakinhgin Belirlenmesi

Altinc1 adimda pozitif ve negatif ideal ¢oziimden faydalanilarak her bir karar noktasinin ideal
¢oziime olan goreli yakinligi (Ci*) hesaplanmaktadir. Bu noktada negatif ideal ¢6ziimiin toplam
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¢Ozlim Olciisii igerisindeki pay1 Olgiit olarak kullanilmaktadir. Asagidaki formiil yardimiyla
ideal ¢6ziime goreli yakinlik hesaplanmaktadir.
S; _
s = i=1,2,...m (4)
S, +5;
Ci" degeri 0 ve 1 arasinda deger almaktadir. Ci*= 0 oldugunda ilgili karar noktasinin

negatifideal ¢6ziime mutlak yakinlhigini gosterirken, Ci*= 1 oldugunda ise ilgili karar noktasinin
ideal ¢oziime mutlak yakinligini ifade etmektedir.

Son asamada karar noktalarinin 6nem siralari, hesaplanan degerler biiylikten kiigiige siralanarak
belirlenmektedir.

3.2. Etik Kurul Onay1

Bu arastirmanin kavramsal ¢ergevesinin hazirlanmasi, verilerin toplanmasi, verilerin analizi ve
yorumlanmasi agsamalarinin tamaminda etik kurallara uygun hareket edilmistir. Karsilagilacak
tiim etik ihlallerde ANKAD Dergisi Yaym Kurulunun higbir sorumlulugu bulunmamaktadir.
Tiim sorumluluk yazarlara aittir. Bu ¢alismanin ANKAD Dergisi disinda herhangi bir akademik
yaymn ortamina degerlendirme i¢in gonderilmemis oldugunu taahhiit ederim. Yapilan bu
calismada “Yiiksekogretim Kurumlart Bilimsel Aragtirma ve Yaym Etigi YoOnergesi”
kapsaminda uyulmasi belirtilen tiim kurallara uyulmustur. Yonergenin ikinci boliimii olan
“Bilimsel Aragtirma ve Yayin Etigine Aykiri Eylemler” baglig altinda belirtilen eylemlerden
higbiri gerceklestirilmemistir. Calismada Borsa Istanbul’da yer alan 6 sigorta sirketinin 2022
yili verileri sirketlerin resmi internet sayfalarinda yayinladiklar1 finansal raporlart (Agesa,
2023; Ak Sigorta, 2023; Anadolu Hayat Emeklilik, 2023; Anadolu Sigorta, 2023; Ray Sigorta,
2023; Tirkiye Sigorta, 2023) ¢ok kriterli karar verme yontemlerinden olan TOPSIS yontemi
kullanilarak analiz edilmis ve bunun sonucunda finansal performanslarina gore siralanmustir.
Bu baglamda c¢alismada kamuya acik kaynak kullanildigi i¢in etik kurul izni
gerektirmemektedir.

4. BULGULAR

Arastirmanin amacina uygun olarak BIST’te islem goren 6 sigorta sirketinin finansal
performanslar sirketlerin 2022 dénemi finansal tablolarindan faydalanilarak TOPSIS yontemi
ile analiz edilmistir. Analiz sonuclar1 agagidaki 6 adimda tamamlanmustir.

1. Adim: Karar Matrisinin (A) Kurulmasi

Karar noktalar1 karar matrisinin siitunlarinda, degerlendirme faktorleri ise satirlarinda yer
almaktadir. Calismada 6 sigorta sirketi karar noktasi olarak ve 8 adet finansal oran
degerlendirme faktorii olarak yer almaktadir. TOPSIS yontemi i¢in (6x8) boyutlu standart karar
matrisi kurulmustur. Buna gore calismada yer alan 6 sigorta sirketine iliskin 2022 yili karar
matrisi Tablo 3’te gdosterilmektedir.

Tablo 3. 2022 Y1l Karar Matrisi (A)

2022 Degerlendirme Faktorleri

S!gorta . | Oranl Oran2 Oran3 Oran4d Oran5 Oran6 Oran? Oran8
Sirketleri

Sirket1 3,518281 | 0,151898 | 0,505579 | -0,0053 -1,07115 | -0,00944 | 0,960718 | 1,155327
Sirket2 2,904342 | 0,196979 | 0,739473 | 0,060178 | -1,01164 | 0,036905 | 0,906641 | 1,162049
Sirket3 1,990824 | 0,227692 | 0,507779 | 0,01996 | -1,05374 | 0,033384 | 0,856197 | 1,12873
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Sirket4 3,069682 | 0,163689 | 0,444758 | 0,041914 | -0,67703 | 0,033021 | 0,914425 | 1,137912
Sirket5 0,000183 | 0,03741 0,538573 | -5,06906 | 11,72505 | 0,014957 | 0,997225 | 1,038052
Sirket6 0,04525 0,019305 | 0,993799 | 0,067841 | -0,06013 | 0,009523 | 0,127146 | 6,280894

2. Adim: Normalize Edilmis Karar Matrisinin (R) Kurulmasi

Tablo 3’te yer alan A matrisinin elemanlar1 ve (1) numarali denklemden yararlanilarak

normalize edilmis karar matrisi kurulmustur ve Tablo 4’te gosterilmistir.

Tablo 4. 2022 Yili Normalize Edilmis Karar Matrisi (R)

2022 Degerlendirme Faktorleri

Sigorta 1 g Oran2 Oran3 Orand Orans Oran6 Oran? Orang
Sirketleri

Sirketl 0,601596818 0,40269388 0,317492582 -0,001045524 | -0,090137055 | -0,149839294 | 0,461966684 0,170750213
Sirket2 0,496618344 0,522206655 0,464372683 0,01186931 -0,085129139 | 0,585686734 0,435963107 0,171743679
Sirket3 0,340414325 0,603628946 0,318874108 0,003936715 -0,088672057 | 0,529812427 0,41170724 0,166819429
Sirket4 0,524890186 0,433952278 0,279298048 0,008266908 -0,056971677 | 0,524056947 0,439706169 0,168176377
Sirket5 3,12283E-05 0,099176336 0,338212368 -0,999797551 | 0,986658115 0,237365618 0,479521228 0,153417702
Sirket6 0,007737433 0,051180262 0,624083945 0,01338072 -0,005059664 | 0,151128778 0,061139002 0,928277688

3. Adim: Agirhikh Standart Karar Matrisinin (V) Kurulmasi

Oncelikle bu adimda degerlendirme faktdrlerinin her birinin agirhik dereceleri benzer
caligmalarda oldugu gibi esit (0,125) olacak sekilde alinmistir (Aytekin & Sakarya , 2013).
Daha sonra 2. Adimda hesaplanan normalize edilmis degerler ile her bir degerlendirme
faktoriiniin agirlik dereceleri ¢arpilarak agirliklandirilmis normalize edilmis degerler asagidaki
Tablo 5’teki gibi bulunmustur.

Tablo 5. 2022 Y1ili Agirlikli Standart Karar Matrisi (V)

2022 Degerlendirme Faktorleri

Sigorta . Oranl Oran2 Oran3 Oran4 Oran5 Oran6 Oran7 Oran8

Sirketleri

Sirketl 0,075199602 0,050337 0,039687 -0,00013 -0,01127 -0,01873 0,057746 0,021344

Sirket2 0,062077293 0,065276 0,058047 0,001484 -0,01064 0,073211 0,054495 0,021468

Sirket3 0,042551791 0,075454 0,039859 0,000492 -0,01108 0,066227 0,051463 0,020852

Sirket4 0,065611273 0,054244 0,034912 0,001033 -0,00712 0,065507 0,054963 0,021022

Sirket5 3,90354E-06 0,012397 0,042277 -0,12497 0,123332 0,029671 0,05994 0,019177

Sirket6 0,000967179 0,006398 0,07801 0,001673 -0,00063 0,018891 0,007642 0,116035
4, Adim: Ideal (A*) ve Negatif Ideal (A") Céziimiin Hesaplanmasi

Burada agirlikli standart karar matrisinin her bir stitunundaki en yiiksek deger alinarak A* ve
her bir siitununda yer alan en diisiik deger alinarak A™ hesaplanmustir.

(A") = (0,075199602; 0,075453618; 0,078010493; 0,00167259; 0,123332264;
0,073210842; 0,059940153; 0,116034711)

(A) = (3,90354E-06; 0,006397533; 0,034912256; -0,124974694; -0,011267132; -
0,018729912; 0,007642375; 0,019177213)

5.

Her bir alternatifin pozitif ideal ¢6ziime olan uzakhigi (S*) ve negatif ideal ¢oziime olan uzaklig
(S") hesaplanmustir.

Adim: Alternatifler Arasindaki Mesafe Olciilerinin Belirlenmesi
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(S = (0,194020927: 0,166119732; 0,172542244; 0,168906324; 0,195509829;
0,17700887)

(S) = (0,160340003; 0,185743424; 0,177443444; 0,178402297; 0,15259391;
0,169728407)
6. Adim: Ideal Céziime Goreli Yakinhigin Belirlenmesi

Karar noktalarinin ideal ¢6ziime olan goreli yakinligi, (4) numarali denklem yardimiyla
hesaplanmistir ve sonuglar Tablo 6’daki gibidir.

Tablo 6. 2022 Y1l ideal Céziime Géreli Yakinlik Dereceleri (C)

Ci* -4,76056
G 9,465264
Cs* 36,20408
Cs 18,78715
Cs* -3,55565
Ce* -23,3129

Siralama, C degeri en yiiksek olandan baslanarak en diisiige dogru yapilir. Buna gore C
degerleri biiyiiklilk sirasmma gore yazilarak karar noktalarimin yani sigorta sirketlerinin
performans sirasi belirlenmektedir. Asagidaki Tablo 7°de BIST’te islem goren sigorta
sirketlerinin 2022 doénemi C puanlar1 ve bu puanlara gore finansal performans siralamalar
verilmektedir.

Tablo 7. Caligmada Yer Alan Sigorta Sirketlerinin C Degerleri ve Siralamalari

Sigorta Sirketleri 2022 yih C degeri Siralama
Sirketl -4,76056 5
Sirket2 9,465264 3
Sirket3 36,20408 1
Sirket4 18,78715 2
Sirket5 -3,55565 4
Sirket6 -23,3129 6

Tablo 7 incelendiginde; BIST te yer alan sigorta sirketlerinin TOPSIS yontemi ile hesaplanan
C degerlerine bakildiginda Sirket3’ilin finansal performans bakimindan ilk sirada yer aldig1 ve
bunu sirasiyla Sirket4, Sirket2, Sirket5, Sirketl ve Sirket6’nin izledigi goriilmektedir. Sonug
olarak 2022 yil1 i¢in Sirket3’iin en 1yi finansal performansa sahip oldugu TOPSIS yontemi ile
belirlenmistir.

5. TARTISMA VE SONUC

Arastirma kapsaminda BIST’te islem goren 6 sigorta sirketi analiz edilmistir. Analizde
kullanilan sirketlerin finansal performanslarini incelemek {izere sirketlerin 2022 dénemine ait
finansal tablolarindan yararlanilmistir. Aragtirmanin analizi i¢in Oncelikle sigorta sirketlerinin
finansal performansinit en iyi gosterecek finansal oranlar iizerinden hesaplanmis finansal
performans kriterleri belirlenmis, ardindan bu kriterler her bir sirket i¢in hesaplanmstir.
Sonrasinda belirlenen bu finansal performans kriterleri TOPSIS yontemi kullanarak sigorta
sirketlerinin genel finansal performansini temsil edecek olan tek bir puana doniistiiriilmiistiir.
En son olarak da sirketler aldiklar1 puanlara gore siralandirilmistir.
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Sirketler TOPSIS yontemi ile belirlenen puanlarina gore siralandiginda Sirket3’iin ilk sirada
yer aldig1 belirlenmistir. Dolayisiyla analize tabi tutulan sigorta sirketleri arasinda 2022 yilinda
en 1yl finansal performansa sahip sigorta sirketinin Anadolu Hayat Emeklilik oldugu
belirlenmistir. Performans siralamasi sirasiyla Sirket3, Sirket4, Sirket2, SirketS, Sirketl ve
Sirket6 seklinde olusmustur.

Calis ve Tasc1 (2020) nin ¢alismasinda, 2018 yil1 i¢in o zamanki adiyla Glines Sigorta, 0,59 C
puani ile BIST te islem goren sigorta sirketleri arasinda en iyi finansal performansi gosteren
sigorta sirketi olurken; calismamizda Tirkiye Sigorta (eski adiyla Giines Sigorta) -23,31 C
puani ile son sirada yer almistir. Ayni ¢alismada finansal performans bakimindan son siray1 o
zamanki adiyla AvivaSA alirken; calismamizda Agesa Hayat Emeklilik (eski adiyla AvivaSA)
-4,76 C puani ile 5. sirada yer almistir.

Dogu (2021)’nun ¢alismasinda, 2019 yili i¢in BIST te islem goren sigorta sirketleri arasinda en
iyi finansal performansi gosteren sigorta sirketi 0,60 C puami ile AK Sigorta olurken;
calismamizda Ak Sigorta 2022 yilinda performans bakimindan 9,47 C puani ile 3. sirada yer
almistir. Ayni calismada 2019 yilinda Anadolu Hayat Emeklilik 0,28 C puani ile son sirada yer
alirken; calismamizda Anadolu Hayat Emeklilik 2022 yil1 i¢in 36,20 C puani ile en iyi finansal
performansi gosteren sigorta sirketi olmustur.

Literatiir incelendiginde calismamizla benzer sekilde BIST te islem goren 6 sigorta sirketini
2020-2022 yillar1 arasinda TOPSIS yontemi ile analiz kapsamina alan c¢aligmaya
rastlanilmadigi i¢in farkli Cok Kriterli Karar Verme Tekniklerini kullanan asagidaki ¢alisma ile
kiyaslama yapilmistir.

Erdogan ve Aydin (2023) calismalarinda 2022 yil1 igin BIST te islem goren sigorta sirketleri
arasinda en iyi finansal performansi gosteren sigorta sirketi, ¢alismamizla benzer sekilde
Anadolu Hayat Emeklilik olmustur. Ayrica ¢alismada 2020 ve 2021 yillarinda ¢aligmamizla
benzer sekilde en iyi finansal performansi gdsteren sigorta sirketi Anadolu Hayat Emeklilik
olmustur.

Calismanin sonucunda elde edilen bulgular, sigorta sektdriine yatirim yapan yatirimcilara bilgi
verebilecek niteliktedir. Ayrica bulgular kotii performans gosteren sigorta sirketlerinin finansal
saglamliginin artirilabilmesi i¢in hangi finansal oranlara odaklanilmasi gerektigi ile ilgili sirket
yoneticilerine de bilgi vermektedir.

Yapilan caligsmada finansal oranlardan segilen 8 kriter analizlere tabi tutulmus ve ¢ok kriterli
karar verme tekniklerinden TOPSIS yontemi kullanilmistir. Daha sonraki ¢aligsmalar i¢in hem
sigorta sirketlerinin kapsaminin artirtlmas:t hem de finansal oranlarin artirilmasi ve bunlarin
disinda baska yontemler de kullanilarak analizin yapilmasi c¢alismanin kapsaminin
gelistirilmesi bakimindan onerilmektedir.
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Bist’te islem Goren Sigorta Sirketlerinin Finansal Performansinin Topsis
Yontemi Ile Analizi

Analysis of Financial Performance of Insurance Companies Listed on BIST by
TOPSIS Method

Eyiip KAGNICI, Merve EMiRCAN GULERYUZ & Kadir OZER

EXTENDED ABSTRACT
Introduction

In today's world, where risks are increasing and diversifying on a daily basis, insurance is an
increasingly important risk management tool. Therefore, insurance services have an important
place in terms of providing financial protection to institutions and individuals. Insurance is a
critical component of economic development in terms of its functions in the modern world
(Liedtke, 2007). The insurance industry has experienced significant growth in recent years,
driven by technological advances, socio-economic changes and the growing need for financial
protection among individuals and organizations. It is inevitable that the financial success of
insurance companies will play a decisive role in the progress of the insurance sector. In research
in this field, the analysis of the financial performance of insurance companies and their position
in the sector constitutes an important focal point (Dalkilic & Giilcemal, 2022). Due to the
intensification of competition in the insurance sector, which has an increasing share in the
financial sector, it is important to evaluate the performance of insurance companies. Measuring
the financial performance of insurance companies emerges as a multi-criteria decision problem
influenced by various factors (Peker & Baki, 2011).

Due to the large number of insurance companies operating in Turkey, in order to measure the
financial performance of insurance companies, the companies should be grouped according to
various aspects. A review of studies in the literature shows that this grouping is done according
to the field of activity (life and non-life), the type of products offered (motor insurance, dask,
etc.) and whether it is traded on the BIST (Akkurt and Okur, 2022; Dalkili¢ and Giilcemal,
2022; Kose and Dikme, 2021; Dogu, 2021; Yildirim and Altan, 2019; Per¢in and Sénmez,
2018). One of the objectives of measuring the financial performance of insurance companies is
to provide information to investors. For this reason, our study aims to evaluate the financial
performance of six insurance companies in BIST for the year 2022 and to provide information
about the financial status of these companies to investors who invest in the insurance sector.

For this purpose, the financial performance of these insurance companies was evaluated by
using 8 financial criteria (insurance leverage ratio, equity to total assets ratio, retention ratio,
technical profitability ratio, loss ratio, return on assets, current assets to total assets ratio and
current ratio) for the year 2022 by using the TOPSIS method. A review of the literature reveals
studies that measure the financial performance of insurance companies with different methods
(Akkurt and Okur, 2022; Dalkili¢c and Giilcemal, 2022; Dogu, 2021). It is thought that the
financial ratios used in our study are strong ratios in measuring the financial performance of
insurance companies in terms of being ratios specific to the insurance sector, and that our study
differs from the studies in the literature in this regard.
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The second part of the study discusses the literature review on the subject, the third part provides
detailed information on the methodology, the fourth part discusses the results of the analysis
using the TOPSIS method, and the fifth and final part discusses the results of the analysis with
the support of the literature.

Literature Review

A review of the literature reveals that there are studies that measure the financial performance
of insurance companies with various methods and that measure the financial performance of
companies operating in many sectors. Since the financial ratios used in our study are specific
to the insurance sector, they are considered to be strong ratios in measuring the financial
performance of insurance companies. Our study is expected to contribute to the literature both
in terms of the financial ratios used and the data set.

In his study, Tiiregiin (2022) stated that the accurate evaluation of the financial performance of
businesses in the tourism sector is of great socio-economic and strategic importance in all
countries around the world and that the majority of investors use multi-criteria decision-making
techniques to select the best stocks. In this context, the study covers the data between 2018 and
2020 and reveals the performance results of the companies operating in the tourism sector and
publicly traded companies in Borsa Istanbul with TOPSIS and VIKOR methods and ranks them
according to these main criteria. It found that the ranking results were similar in 2018 and 2019,
but differed in 2020.

Akkurt and Okur (2022), using data envelopment analysis and TOPSIS methods, measured the
efficiency of 25 non-life insurance companies operating in the motor vehicle insurance sector
in Turkey between 2017 and 2021. The results of the analysis showed that the efficiency ratio
of the insurance companies increased between 2017 and 2019, but started to decrease between
2020 and 2021.

Dalkili¢c and Giilcemal (2022) classified the financial performance of 38 insurance companies
operating in the non-life insurance sector according to the financial indicator variables in 2019.
They made this classification with cluster analysis using financial ratios. As a result of the
analyses, they found that the number of companies in the best situation considering the variables
used was 25 and that these companies were located in cluster 4.

Kose and Dikme (2021) evaluated the financial performance of non-life insurance companies
between 2013 and 2017 using the TOPSIS method. They used equity, total expenses, number
of agents and brokers, and fixed assets as input variables, total premium production, net profit
and loss for the period, and total compensation payments as output variables. As a result of the
study, they found that high-performing companies generally have strong fixed assets and
shareholders' equity.

In his study, Dogu (2021) calculated the financial performance scores of 5 insurance companies
in the BIST for 2019 using the TOPSIS method and made their evaluations. This evaluation
was made based on 10 selected variables. As a result of the analysis, Ak Sigorta was the best
performing insurance company according to the Topsis method, while Anadolu Sigorta was the
best performing insurance company according to the Vikor method.

Yildirim and Altan (2019) scored the insurance sector with the TOPSIS method by utilizing 10
financial ratios in their study and ranked the successful and unsuccessful years of life and non-
life branches between 2012-2016. As a result of the analysis, they determined that the
performance of non-life insurance was the best in 2016 and the worst in 2012. They also
determined that the performance of the Life/Pension insurance branch was the best in 2016 and
the worst in 2013.
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In their study, Percin and Sonmez (2018) calculated profitability, operating, leverage and
liquidity ratios using the 2016 balance sheet and income statement data of 5 insurance
companies in BIST. The financial performance of these companies was evaluated using these
financial ratios. As a result of the research, it was found that the insurance company with the
best financial performance was Ak Sigorta.

In their study, Ozgcelik and Kandemir (2015) obtained eight financial ratios by using the
financial data of 7 tourism companies traded on BIST between 2010-2014 and evaluated the
financial performance of the companies according to these ratios. They stated that the TOPSIS
method provides an overall performance value by combining different variables that affect
business performance and therefore does not contribute to increasing the efficiency of
performance measurement. They stated that performance evaluation results provide accurate
and reliable information for investors who want to invest in the tourism sector.

In his study, Dumanoglu (2010) analyzed the financial performance of 15 cement companies
traded on the Istanbul Stock Exchange by using the financial statements of the companies
between 2004 and 2009 using the TOPSIS method. As a result, he concluded that some
companies have maintained their rankings steadily over the years, which is positive for risk-
averse investors, while the ranking of some companies has improved over the years and some
companies have been unstable.

When the studies in the literature are analyzed, it is seen that our study is similar to the study
of Dogu (2021) in terms of examining the insurance companies listed on the BIST, but different
in terms of the ratios used and the years in which these ratios were used. Similar to our study,
Kose and Dikme (2021) used the TOPSIS method to measure the financial performance of
insurance companies in the non-life b sector, and Yildirim and Altan (2019) in both life and
non-life sector. It differs from our study in terms of the ranking of financial performance and
the years in which the data were obtained. Other studies in the literature using the TOPSIS
method are mostly aimed at measuring the performance of companies operating in different
sectors.

Methodology

In the study, the 2022 data of 6 insurance companies in Borsa Istanbul were obtained from the
financial reports published on the official websites of the companies (Agesa, 2023; Ak Sigorta,
2023; Anadolu Hayat Emeklilik, 2023; Anadolu Sigorta, 2023; Ray Sigorta, 2023; Tiirkiye
Sigorta, 2023) and analyzed using the TOPSIS method, one of the multi-criteria decision-
making methods, and as a result, they were ranked according to their financial performance. In
this context, 8 financial ratios, which are considered to be the most appropriate for the insurance
sector, were used to measure financial performance (Per¢in & Sénmez, 2018; Oner Kaya &
Kaya, 2015). In selecting these financial ratios, each of leverage ratios, profitability ratios,
operating ratios and liquidity ratios are intended to be used.

These financial ratios are created are important in terms of providing information about the
financial performance of companies. Leverage ratios show the extent to which a company's
assets are financed by debt or equity. Activity ratios are ratios that show how quickly the
company converts its assets into cash in a given period. Profitability ratios show whether the
company has reached its profit targets or how close it is to its targets. Liquidity ratios are ratios
that show the company's ability to pay short-term debt (Per¢in & Sonmez, 2018). In this study,
8 financial ratios, which are the most commonly used ratios in the insurance sector and which
will provide information about the financial performance of insurance companies, were selected
and used. In selecting the appropriate ratios for the study and the insurance sector, the opinions
of academic experts and literature research were taken into consideration (Oner Kaya, 2023).
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At the end of 2003, a total of 73 insurance companies were operating in Turkey: 49 non-life,
19 life and pension and 5 reinsurance companies. Among these companies, 6 insurance
companies, 4 from non-life and 2 from life and pension, are traded on BIST. This study
evaluates the financial performance of these insurance companies for 2022 and ranks them
based on their performance.

Topsis Method

The Technique For Order Preference By Similarity To Ideal Solution (TOPSIS) method, which
was developed by Hwang and Yoon (1981) and involves the financial evaluation of firms and
ranking them according to the results (Ova, 2020). The TOPSIS method is basically based on
the process of selecting the alternative that is closest to the ideal positive solution and farthest
away from the ideal negative solution. The analysis to be performed with the TOPSIS method
is completed in six steps. These steps are as follows (Uygurtiirk & Korkmaz , 2012).

Conclusion and Discussion

Within the scope of the research, 6 insurance companies traded on BIST were analyzed. In
order to examine the financial performance of the companies used in the analysis, the financial
statements of the companies for the period 2022 were used. For the analysis of the research,
firstly, financial performance criteria calculated on the basis of financial ratios that best
demonstrate the financial performance of insurance companies were first determined, and then
these criteria were calculated for each company. These financial performance criteria were then
converted into a single score representing the overall financial performance of the insurance
companies using the TOPSIS method. Finally, the companies were ranked according to their
scores.

When the companies were ranked according to their scores obtained by the TOPSIS method, it
was found that Company3 ranked first. Therefore, among the insurance companies analyzed,
Anadolu Hayat Emeklilik has the best financial performance in 2022. The performance ranking
is Company3, Company4, Company2, Company5, Companyl and Company®6, respectively.

In Calis and Taset's (2020) study, Giines Sigorta (then known as Giines Sigorta) was the
insurance company with the best financial performance among the insurance companies traded
on the BIST with a C score of 0.59 for 2018, while in our study, Tiirkiye Sigorta (formerly
known as Giines Sigorta) ranked last with a C score of -23.31. In the same study, AvivaSA, as
it was then known, ranked last in terms of financial performance, while in our study, Agesa
Hayat Emeklilik (formerly AvivaSA) ranked 5th with a C score of -4.76.

In Dogu’s(2021) study, the insurance company with the best financial performance among the
insurance companies traded on BIST for 2019 was Ak Sigorta with 0.60 C points, while in our
study, Ak Sigorta ranked 3rd with 9.47 C points in terms of performance in 2022. In the same
study, Anadolu Hayat Emeklilik ranked last with a C score of 0.28 in 2019, while in our study,
Anadolu Hayat Emeklilik was the insurance company with the best financial performance with
a C score of 36.20 for 2022. Since there is no study in the literature that analyzes 6 insurance
companies traded in BIST between 2020-2022 with the TOPSIS method similar to our study, a
comparison is made with the following study using different multi-criteria decision making
techniques.

In Erdogan and Aydin (2023), the insurance company with the best financial performance
among insurance companies traded on BIST for 2022 was Anadolu Hayat Emeklilik, similar to
our study. Similar to our study, Anadolu Hayat Emeklilik was the insurance company with the
best financial performance in 2020 and 2021.
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The findings of the study can provide information to investors investing in the insurance sector.
The findings also provide information to company managers on which financial ratios to focus
on in order to improve the financial soundness of poorly performing insurance companies.

In the study, 8 criteria selected from financial ratios were analyzed and the TOPSIS method,
one of the multi-criteria decision making techniques, was used. For future studies, it is
recommended to increase the scope of insurance companies, increase the financial ratios and
use other methods in order to improve the scope of the study.
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