ULUSLARARASI HAKEMLI AKADEMIK SOSYAL BIiLIMLER DERGISI

Temmuz-Agustos-Eyliil 2011 Sayist Sayi: 1/ Cilt: 1 Spring July- August- September2011 Volume:01 Issue:01 Jel Kodu: JEL E

www.iibdergisi.com

YATIRIMCILARIN RiSK ALGISININ UYGULAMALI OLARAK
INCELENMESI

Ipek OGUT', Giiran YAHYAOGLU?, Cigdem BAYRAMIN°
Cagri OZDEMIR’ Umit CATULAY’ Kenan SAVAS®

Tjstanbul Bilgi Universitesi Sosyal Bilimler Enstitiisii Ekonomi A.D.
*Canakkale 18 Mart Universitesi Yenice Meslek Yiik.Okulu Bankacilik Boliimii
’Garanti Bankasi A.S. Bakirkoy Subesi Miisteri Temsilcisi
‘Garanti Bankasi A.S. Bakirkoy Subesi Sube Md.

’[stanbul Biiyiik Sehir Belediyesi Trafik Sb.Miidiirliigii Trafik Sb.Md.
SMarmara Universitesi T.E.F. Kontrol A.B.D.

Ozet: Finansal kararlar; maddi varliklarin yonetilmesi agisindan onemli bir degere sahiptir.
Finansal kararlarin verilmesinde yatirimcinin risk algisini ortadan kaldirmak en uygun islemdir.
Risk olusabilecek kayiplarin 6nceden belirlenmesi ile giincel risk ve belirsizliklerin birlikte
yonetilmesi en uygun ¢6ziim yoludur. Caligmanin amaci “klasik finans” teorilerinin 6ne siirdiigii
yatirimcilarin rasyonel davrandigi hipotezi yerine, modern finans teorisyenlerinin tercih ettigi
irrasyonel davranislara dayanan “davranigsal finans” teorisini ampirik bir ¢alismayla
desteklenmesidir. Caligmamiz sonucunda; Ornekleme Kkatilan bireylerin, yaridan fazlasinin
profesyonel yatirimeilardan olustugunu gostermistir. Orneklemde tespit edilen, y1llik ortalama briit
gelirler ve sahip olunan mevcut servet diislintildiigiinde, grubun gergek servet miktarlarimi
belirtmede sapmalarmn yiiksek oldugu sdylenebilir. Risk puanlamasinda caligilan yatirimei
grubunun yakin demografik ozelliklerde olmalari ve yatirim araglari i¢in yakin risk puanlarini
vermis olmalari, risk algilarmin yakin seviyelerde oldugunu disiindiirmektedir. Ayrica, yatirimin
riski i¢in anlamli bir probit modeli sunulabilmektedir. Servet ile yapilan yatirimlar ise uzun vadede
getiri beklentisi olan ve daha diisiik riskli alanlarda degerlendirilebilmektedir.
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AN APPLIED ANALYSIS OF RISK PERCEPTION OF INVESTORS

Abstract: Financial decisions have a vital value inn terms of management of material assets.
Removing the risk perception of investor in making financial decisions is the most appropriate
operation. Predetermination of losses in which risk may occur and management of current risks
and uncertainities together is the most appropriate solution. The aim of the study is to support the
theory of "behavioural finance" which is based on irrational behaviours preferred by modern
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finance theorists rather than the theory that investors behave rationally which is suggested by
"classic finance" theories with an empirical study. As a result of our study, it is seen that more than
half of individuals participating in the sampling are professional investors. It can be said that when
annual average gross incomes and current possessed wealth are thought, deviations in stating the
real wealth amount of the group are high. The fact that investor group with whom it is worked has
similar demographic characteristic and they gave close risk points for financial instruments makes
us think that risk perceptions are at close levels. Besides, a meaningful probit model can be
presented for the risk of investment. Investments made with wealth has long term income
expectation and they can be evaluated in less risky fields.
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