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7 HNVMOYH \WNAID U QBULVHNWY  \ DUDWEONDW D GH+HUYH J| WMUBL
performansla, Turk ekonomisi icin en 6nemli sektdrlerden birisidir. Sektor,
* 60 + IQ\ DNDU 1. KW@ L \WSOP \DQD\ L {retiminin % 9'u
RIDQOED EUEs \ « N®+H YH HIMQGH XOUP G\

7&0 % SADMYAIN * HGHOO « G @+ E+ Q HMQGH \ HUDDQ 5 HHO6 HNWU
IHUBLLO * G ®++ TFH GHBIHQ 11LP DO EIDQR YH JHIU\WEGVX EIOIGBIL
VHNWUY Q 1ICDQUDOGDYIDQE UHNTEL [ &P HP I H RDQDN VD:=@P DN 96X
G e FHGHQ KDUANHVBI HNRQRP I\ L EX NDGDU \ DNOXGDQ HIMBA HQ \WINWIKD YH
tekstil dranleri sektérinin, mali tablo bilgilerinin oran analizi yontemiyle
IQFHEIP tMQQ\ DIDWRDOFD:-OG Ge Q@ ® HNMAU

%X oD@P DAD \WMNWMD YH WD Griinleri  sektériinde, 1994—
G QP L YHUBLL IQFHBP HH DA@P O 96X § QP YH NU GUIQL

loHP HVL YH VHNWUY Q N GUH GX\ D@0 J| WMUP RV Dod@aDQ | GHP @aU
Tekstil ve tekstil Grunleri sektértinin, her iki kriz dénemindeki ve krizGHQ
VRQDNL  [IQDQVDO GDYWDQ@ UHND  oD@P DQE@) NRQXVXQX ROUWMUP DNBGD

6HNMVY Q INGW \ DSGQD 11QDQVDO\ DSAMO YH NDWGEN GXUXP XQX \ DQVABQ
RIDQDU J XSOQRMMIDN | Q SOQED ICFHBIGHRHNIW

Aynur Gurkan
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%X oD@P DD WNADYH \MNWDe« Unleri sekt r n n, 1994+
q QP 1IQGHNL NGW \ DSAO 11DQVDO\ DSAO YH NDWN GXUXP X RUDQ DDA L
\ DEP OO IGFHBIQP LW dFHBIHQ G QHP 1Q | ] HONG YH N GUCL
NDSVDP DV@D | ] HQJ| VMU LW

Oranlar, 1994 krizinin sekt r deriQGHQ HM®BIA=1QL J| WMUP HNWAU

g]HONBI |] ND\QDN NDWER@GED CQHWNDU | ] ND\ QDNDU RDQ@GD

\ @CEDQ MEDUHQ G e 1 H=1OP L\ DUDQP @ YH VHN\WU 2001 d neminde
] DUDUHGHUGXUXP D JH® LMW 96X J HIP HBIU VRQXFX WINVUDVHNMY @ Q NDUEEN
DoMOGEDQ \ @DCEDQ IMFDUHQ | QHP QELUJHUWGBP H\ DuDG3OYH DQFDN

YH \ @D NDUHW H HEDIOG3 Q)| U @ « GWU

YH \ @D VHNWU NDU HGHU GXUKPGD ROD  EIG
P DO HVBLCHN. DM@ YH IKUDFDWKDFP IQGH | HP @ ElU JHWPH R® DP DVO
CHGHQ\ ®BI NDU P DUDRGXNoD G (1o NWU \ @ . DU P DU@GDN\L

G e e Q GAxHUQHGHQBILIVH VDEMNDP HBIH \ DSAQ \ DVl OUVRQXFXQED
DP RUMYP DQ JIGH®BUQQ \ « \WHN R® DVOYH \ R+ XQ EIUGHNGH | ] HONBI X] XQ
YDGHD EDQN\D NHAVL NX@QP DV YH \ @D « BHWPRQ P DAY
PDOHIDQ \« NVHN REDVO JHBFHN \@ED VNV Q UHNDEHW I FQ Q
] D\ @OP D IKWP DOLJ+ o®IQALP HNMAU

\@a> JUB *+PUN %@L 1B IKWDADE DUWFD:-0
G G GFHV\ G 1998 d nemiQGH \WNIDVHNMI Q@ Q \ Dl KDUFDP DU
DU O\V@ YHNBIGHQ \BIBIS RP DASOJIEL oRN 1D @ NX@QDQ \ DEDQFOND QDN
CHGHQ\ ® \@EDQ MEDUIHQ |] NDIQDNDU P DEE. GXUDQ  YDUONDUD
NDWI@\ DP O] R® XiwU \@aeD 1ICcoQDO ND@do RO H
XONMN@QEDQ IICDQWP DQ JIGHBUQ. HHGHAWH |GHAHPH GXXP D RDQ
VHNMEH | ] ND\ QDN DW&@Q] RXQX KD®! JHP 1MW 96X JHDIP HBIUVRQXFXQED
IKUDFDVW DS@FDN SD| DU \ DSGOYH \BGIS HVOHNG:L DUDIVEE®D DEDQ\ DVid» OLip
DN DM ROP VX] VRQX0OOUGR: XIDEIGFH:LI | U @ « (WU



<DIDQDQ N GU 1P DQD HP QL HWP DU@® \ « \vHN RE DVOD0IQ | ]
ND\ CONDU® EH@ ElU RSWP DOCRNEGD \MYE DM JHHNIIQ. J| WMUP WiMW
6 H\WU 1 LQDQUDOND@XDDF@ QRIP DCHQ \ » NVHN NG DVOXD RGP VX HIMGBIUQL
zellikle 1998 G QP IQH \ DIDGNEQ VRQD \ @D | ]
ND\ CONDURCDWNGTS [LCDQVP DQ GHQIHMIQLVD=0P @\@

%X oD@PDGE IIWPDDU DWD  SDDU \DSAO IKWDFDW \ DS
\DSP DP DVO  IICDQVDOEDIDUD NDWzarar eden) ve | ek (k  k RWBb y k)
GXXP XQD J| WH IXSOQEMP GV 6 HNYWUY Q ONGW \ DSAO 11DQVDO, DSAOYH
NDUGI GXUXP XQX | ] FVBA HQ « 0 RUIDQ VHOIP KWW + HUJLXS olQ EX » 0 RIDQ®
RUDOP D GH+HBIL EXGQP X YH RUBOP DOU DUIMOGED MEBMYARNVHO RDUDN
DQDP @EIU IDIN RXS R DAEODIDIMED OV ( CH HAGR VRQXoOWD J| WH
IKUDFDW DSP D\ DQ YH NDUOGXIXP GD RDQ 1P DD GOKD MNWAD® DQ@ \ DQO
MDD GDKD D] \ DEDQFOND QDN NXA@QP D\ D | ] HQ J| WG LVDS\WBQP GV
YH \ @D  IKUDFDWA DSDQ 1P DD NDW@B@QGD  DQDP @ ElU D
ROX=X \MVSIWHGA® LMW ' IN\DW oHNHQ ElU QRN \@ED IKIDFDV@®
DU DV@D WP HYQ IKWFDWA DSDQ YH \ DSP D\ DQ |1UP DDUED NDU P DUMDEGD
DQDP @EWU IDIN RP DP DB %X WH  IKIDFDADUGA® G G N NDU P DU D
JHOHNBUWFIQLI | VIMUP HNWAU

$QDKWU . HIP HRU 2 WDQ $QDOL ) IcpQDO<DSO 1HW. DU g] . DIQDN
2 QD) ICDQVDQ DTN ) IDQVDA/DIDUD 7 HNWAIDYH 7 HNVIZh U QBRL6 HNYWUY



$U6T758&7

7KV VWG DIPV DV \WH DQDOWVY R \WH @'XIGW DQG \WH 1IQDGADO
VAKPWUH DV Z HODV \WWH SUR MUEIOW R \KH \M \MB1 DQG \R B! SURGXFW LQGXM
GXUQY ZIW \WH DAMMBGQFH R WH MR DQDOMY  7KH VHBIRMG
SHURG P DGH SRME®! \R FRYHUKH FUMHV 1Q DQG

7KH UDIRV IQAFDWM WH GHHS IP SDPWRI FUMY RQ \WH QXA
which especially appeared as a permanently decreasing “net profit / equity
capital” ratio (equity capital profitability) and resulting losses in the industry
GXUQ $V D BLWXOVR WHWH WLV XQGHWARRG \KDWAKH M B
OGN H SHUHQFHG D GHMURIDIRQ \ABMDY [URP DQG MZ DV QRAKQID
\WDWKH SUR W DV UHDQ HG

( YHQ WRXJK WH LIQGXMY JDICHG SIRIMIQ DQG \WH SURIW

PDUIQ ZDV WPDO  SHIFHQWIQ 7KV ZDV PRAM® EHFDXVH  WH
SURGXAIRQ FRAV IQFUHDVHG HQRWP RXVO DQG \WH H SRWWROP H GG QRWP DNH
DQ SRIW IQ DQG 7KH RXHU BDVRQY IRUBZ  SURIMP DUIQY

ZHH KUK DP RWYDIRQ FRW WP P 1) IR IQYHWIY 1Q 11 HG DWHW DQG
H FHWIYH XVH R QHZ EDQN BDQV HVSHAD® BQ) WP EDQN BDQV +LIK
SIRPAIRQ FRW REVHYHG 1Q DQG WIVHG WH SUREDEIOW R
ZHDNHQQI R WH FRP SHIMYH SRZ HUR! WH LOGX\WY [QWWH IRGRZ IQJ \ HDWY/

' XHW H SHAY IQFBDVH 1Q WH H SRW IRTRZ 1Y &XVARP V
8 QRQ 7UHDW \WH LOYHVIR HQNV Rl WH WM WBH IQGXY 1O 1], HG DWHW IQFBHDVHG
GXUQY WH SHIRG +RZ HYHU QRARQD WH H SHAWMG GHP DQG Z DV
CRA-DO HG EXVDOR \WH HTXIW FDSMIOZ DV QR GQJ HUVXIHEIHQMR FRYHUKH
\DQJLE®! 1I[ HG DWHNV B 1URP EHFDXVH R KUK GHSHQGHQFH RQ
GDQV 7KXV ICFUDMQI \WH HTXIW FDSMBOEHFDP H GHFHWDY 1Q RGHU\R

HQDE®! \WH QG R FRYHUWWH 1IQDGAQ) H SHQVHY UHVXEQ) IWRP WH KLIK
IICDQRDOBIYHDIH BIYHO Z KIEK Z DV DERXW  SHUFHQAIQ &RQMHTXHQ®

[L



IMZ DV VHHQ \KDWKH LOYHR HQW FRX@ FUHDWM QHIDIYH UHVXAOV XQBW \KH
MKFPWUH DQG WH GHP DQG HDMIFW Rl WH H| SRWP DUNHWZ HUH DQDO] HG

7KHVH FUMHV KDYH VKRZ Q \KDMKH 1LUP V VKRX@ NHHS WH HTXIW
FDSIMIO DWDQ RSWP DO GIYHO IQ REHU W KDYH KUK VHRXUW P DUIQY
( [ SHUHGAQ) \WH QHIDIH HIHFW R NHHSIQ \WH 1IQDGAIDO®IVHIDIH KLIKHU
\KDQ CRUP DO HVSHAD® 1Q \WH SHIRG WH LQGAMMN  UHI DICHG \WH
| |ICDGAIDCEDDQRH 1Q WH SHIRG B\ IGFUHDVIQJ W HTXIW FDSMIO

7KY VWYG DOR GQYIGHG WH Il V IQR JUIRXSV 1Q WMPV R P DUHW
VWIKFMUH H SRMQ) RUQRW IIDQADOVXFFHW  SIRIW - W FRQAMRQ  DQG
VDBl W DOQP HAXP OUH 7KUH DMRY DWH XVHG W VXPPDUH WH
@XIAW WH 11LQDQADOVMKRMUH DQG \WH SURI MPELON FRQAMRQ R \WH LQGX\WWY
) RUHDFK JURXS \WH DYHUIDIHV IRUWH \WUHH UIDWRYV Z HIH HAIP DWG DQG \WHQ
VRP H WMV Z HH DSSTHG 1Q REHUWR 11QG Z KHKHU\KHVH DYHIDI HV \ARAMYAMF D@
AlIHJ ERZHHQ ALIHHQWJIUWRXSY 7KH HP SIFDO IIQAQIV VKRZ  \WDWQRQ
H SRMY 1PV WDWDH 1Q SURIMVEG! SRMRQ FKRRVH R VI  1Q P RIH O'XIG
SRVMRQ DQG VR GHSHQG W RQ BDQV ,\VWKRXG EH QRWMG \WWDWD P HDQQJIXO
increase in exporting firms’ profits was observed in 2001 and 2002. Another
[P SRUBQNSROQNZ DV \WDWGHVSIW \WH M QUIFDQMIMH 1Q WH SUIRIW R \KH
H SR 1PV IQ \WHH Z DV QR VI QUEFDQAALIHHQGFH 1Q WP V R WH
SUIRIWP DU IQV EHEHHQ H SRMQ] DQG QRQH SRMQ] 1PV 7KL [P SCHV \KDW
WH IQFUHDVH LQ\WH H SRW Z DV P DIMUDQ HG Z W G&Z SURIWP DU IQV

. H : RWGV 5DIR $QDOWY ) ICDQFIDOS WKRMUH 1 HAB URIW ( TXIW & DSMBO
5DVR ) IQDQADO/ HYHIIH ) ICDGADO6 XFFHW  7H MBI DQG 7H WB! 3 URGXFW
QXY

[
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) WP D P DD WEGDUND 1IQDQVDO DQDQ IQGH RIDQ DDA L oRN VAN
NX@QDQ SN ElU\ | QMP QU 2 IDQDU P DD \WWEGRDWD)| | HW\ HUHN GDKD QHW
YH Do®D GO EIOIBU HOH HAG MMQ. VD-OWDU $WDOV» DF@U  RIDQDU
\DEP OO 1P DQ® YH D VHNWUY Q R G QHP GH\L 1IQDQVDOGDYWDQD  UHNTIL
J| UHEIGINBULI IEL 11UP DQ L@V HW H ROM@3 @OGD KHVDSM\ DEIQ®U g ] HONG
EDQ\DOU NUHGL YHUHFHNBILL [1LUP DOW®) P DO YH 1ICDQVDO\ DS@MUO] | WHEL® HN
lolQ RIDQ DQDQ 1QGHQ \ DUDDCP DNEGDU 2 UDQ DQD@ IQQ EIUDYDQWD X] XQ
GQPQ ]DPDQ VHM RIIWXOX=XQED (DNDPOU) HYIOM RQEDQ

DURD® DVOD JHIHN GX\ X® DP MBI

) IP D RDQDUDRGUIMX@X+X JIEL VHNMVU RIDQDUDGED VHNWU Q JHQHO
\ DSA@A] G\ HELE HN Do@EDQ 1D\ COORDELE HNMAU

2DQDU | JHANBI VHNMWU RIDQDWD P DWP DIWVHO EIU  NHVIQING
\RXPODP D] ( @H HAGQ GH-HBIU JHQHOH: TP L YHUHQ \ DNDIdN UDNDP @U

RDEI® HNWMAU 2WDQ DQDQIQEH IQFHBAHQ NOlH J|WH RDQ WHolPL
GH: 0P HNMGAU ) DNDW HQHGH RIDQDU G W XSWB \RSOCP DNBGD

o / INGWM 2 IDQDLD
*) ICOQVDO P DO \ DSCRIDQDUD
o' HYIUKOD

) ICDQVDO GDYWDQM  GHNAPL IGFHEIQUAHQ | GFHANGI  [1LUP DDUED YH\ D
VHNMYIQ \HMD GHHHGH NGW EXGQEXXS EXGQXWP D3O DQDQ
HA® HNWMAU $P Do EU\ @ EIUG QHP GH 1P D\ O] RUGKUXP GD EQDNP DADQ
ERWOWD | GHQS | GHQHP K HAH:L YH HWMQ EIU NG \ | QHIP IQQ VD03
VD:-OQP DGE@AJ| PP HNW ) IP D\ | QHMP L JHoP 11 § GHP RIDQDUDYH VHNWU
RUDQDUEDQ 1D\ GCDOQDUDN MNGW DoMO)EDQ GXUXP XQX EHRMBU YH RODVOEIU
N §QPIQH WPDOJRUGKXPD G ie PHPHN I0IQ | QBP DAY / INGWM



\ DSA@EDQ VRQAD [IQDQVDOYH P DO\ DSORDQDUDIB! (1P DQ)  YDUONDUOD®)
IQDQVP DQ UHNIH EDN@D ) 1P DQ@ YD 1ICDQVH HGHINHQ NX@QE30
\DEDQFO ND'QDN Es\eN®+e |©@ @0 RAU $PDo [P DQD YDUONDUOD
NCOQWP DQOED |] NDQDNDU + \DEDQFOND QDNDU  GHQIHMAQQ  NXUXAXS
NXUX® D@0 IGFHBP HNW 96X J| WMJHBU VRQXKFXQED 1P DQ YH\D
VW Q ERWOUWD JHL | GPHEN. HPQUHW PDU® VDSWQD YH |]
ND\ CONDUOY® \ HMDRXS R D@D NDIDUYHUM) ' HYIUKPOUDIVH YDUONDLED
H GHHH HMQ NXQIDE @O DodDU YH G:HU RIDQDUWD QHVBUMP HP [ H
\ DR FORGU

%dU INIVDGE_ |DDQ HWD DP DFONDU HGH HW HN RGX+XQEDQ J & Q-
RDUDN NDUGIN RIDQDUDIQFHBIQP HNMAU . DN RIDQDUGGD YDUONDUED YH | ]
ND\ CONDU®D NDWB @D EDNIDEI@I= L JIELIHUP DOW® YH D VHNWVY Q HNRQRP \ H
NOWYOED | @+ GEB HNWAU

YH \ @UEOED \ DUDCDQ HNRQRP INNU GU 1P DOVWDQD\ L
GHUQGHQ HMGBP I\ g ] HAGN® \ @D JHOHNBUHQ NI GHQ  \WMNVWDYH
WD « U QBIL VDQD L HQ oRN HMBIGHQ VHNWUBLEHQ EILL RP XUWU %X
VHNWU Q \ DSAOYH CDYWDQD GHNDHNRQRP [\ L HWM®BA HEL® HNMAU 96X QHGHQBI
uzun d nemde incele GHUHN 1LCDQVDAEDYUDQE UHNIRIQ EIQP HVL 1P DOVWDQD! LL
YH H\RQRP LDoOEDQ | QHP \Bi® DNIGD

%X oD@P DA IO E| ®P GH RIDQ DDA L\ | QP L \BQOES \WNADYH
tekstil r nleri sekt r n n 1994 + G QHP LolQ 11QDQVDOEDYUDQE UHNGRL
DoDP DNB NX@@QMDQ RDQDUD \BQP OW YHUBFHN YH DoNDP DOWD
\ DS@FON@® ANQALE| ©®P GH IVH KHUINL NUJ 1Q GH WINVMIDVHNWU CH HIMBUCH
NYDFD GHIQGINMQ VRQAD NX@QMDQ YHUL YH 3VDQD\ L\ R-XQDUP DVO NDYWP O
\BQAEDUDN VHNYWLY Q UHNDEHWGL \ DSOOEHRBIGHAHN YH \WINVMDYH \MNWID» U9 QAL
VHNWY Q@ Q VADVO @ INGIW \ DSAO 11DQVDO DSAOYH NDUTIN GXIXP X RIDQDU
\ DLED OO DoDCDFDNG FHBIHQ G QHP X] XQ RGX+XQEDQ RIDQDU JUWDIIN
\DLEP OO DoDQP GV ' DKD VRQDD VHNWUWEHNL IIUP Diar  zelliklerine g re
JXSOQGHEDIDN KHU J XS\ RIDQDUE) RYBOP D GH+HWBIUL DIDMO)AD | DUNGIN
RXS RP D3O MBWANWHO RDIDN WWW HAGFHNW 6RQX0 E| OP « QCH
oD@P DED HGH HAGIQ EXOX@U| | HBIGHAHNIW
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0 DR$ QD LQ7DQP Og QHP LYHO DD$ QDA 7+ UBLL

0DD DQDO P DD WER NDGP GUQQ EILFILA G IINVQQ IGFHBIQS
\ RXP OQP DVOLIGP IGU 0 DO WEGRDUE) DQDQ L \WEGDUDRGMUDQ NDBP GUQ
JHHN NHQAL DIDOWOGED  JHIHN G HUWEGDUD YH JHUHNWH 1IWP D GBHOYHUBL®
NDUIANEED DVO LGP GUGHQ ROUXU ( @H HABGIQ odDUP GU\ RXP OQDUDN
WP DQ PHYRXW PDQ \DS&O JHoP KWL GXUXP X YH JHBFHNM QDU
ROELBFH: LKDNNOGED | INUHTGH HAM)

0 HYPRXW H\RQRP IN NRIXA@DU J|] | @ QGH EXGQGXXXOWDN  DQDQ
\| QMP L 1Bl 1IP DQ® YH D VHNWUY Q P DD \ DS IQFHBIP VL HNRQRP IN
JIGUDVE® 1P DOUDYH D VHNWY - CDMTHWM GBI 1QQ DQDI@® DV@D YH HNRGRP IN
WCELBUQ EDIDEDRAS RE DA3OVRQXKFXQD YD DV@D  JHBFHN KDNNGQGD
\BKP IQBU\ DS@® DVD RODQDN VD:-OU . @DFDVO P DOWE® DDA GULEL H WP D
YH VHNIWU CDYUDQBMUDKDNNGGD EIOL YHE:L JIEL P HYPXWHNRQRP IN \ DS
HMOUQ GH\ DQVER DNBGD

$QD@ L\ DSDQ NIIQQ 1OL YH DP DFE@D J| WH EIUYH D ElthDo G QHP 1Q
P DD \WEGDWD IGFHBIHEIM %4U G QHP L loHWHQ DQD@ H 3WIMIN DQDD ™ GHQU
Birbirini izleyen birka d nemi i eren analiz y ntemine ise “dinamik analiz”
DA YHUP HNMAU 6\BMN DQDOQGH DPDo  IIlPDQ® R G QP GH\L PDD
GXUKP XQX IGFHBP HN YH\ D G- HUILP DOUD NDWIAMVEP DN@ ' 1ICDP IN DQD@) GH
IVH] DP DQ LolQGHNLGH- WP LOFHBICP HNWAU 6 HUAL < DO



0 DODQDQ SOQDP D Do®@EQ oRN | GHP GEU 6 D-@DEIU SOQDP D
\ DSDEI® HN lolQ 11LP DQ) YH D VHN)WU Q IolQCH EXAQGEXX GXXP |\ L DO
HA® HIEU

* HQHCROUWDN P DR \WEGOUD) DQDA 1QGH NX@QMFDN\ | QMP BUG W
JUXS\WB \RSOQDELM)

- <D $Q0Q . D@V DO QDO

- Dikey Analiz (Y zde Y ntemiyle Analiz

- 7TUHQG $QDOL ( +1aP <+ ] GHBUL<| QMP LIBI $ QDO
- OWDQ$ DA L

<D $QDT . DUudivEP DB% QDa

95X \| QMP GH HVDV DADQ G QP H J| WH P DO WE®R GH-HUWBUQGHN\L
VARLDU ELLEILQ [ GAHQ IN.\D GD GKD ID @ @ QP 1olQ NDWIADVIEY 96K
NDUI@VEP D HVDV DADQ G QP H J| KH DM@ DI DG \D GD \ ] GH GHlilP
UHNIGH RDEIQU 7 X\VIADUE) G QHP GU MEDU GBI JHIIIP 1Q)L I EDNOWY J| ] BU
| @ QHVHBE:LYHNRD\ KHVDSOQE3(olQ oRN NXQDQ EIL | QMP QU

" ICOP IN ElU DQDQ RGXX IolQ 11UP DQ® ] DP DQ IolQGHN. GH:IIIP L
VDSWCQDEIR HNWAU ) WP DQ JHMP H\ | @ KDNNGQGD EIOL YHP HNIMAU $ L@
YH D] DGOU D\ O D\ I DWERDUED J| WMUBEID) %X GD IRQ DNP \BEGVXQXQ
WP HEQL RAGVMUXU ) DNDWMBUDUEDN. GH-=1GIP UDNDP VDORDUDN 1] BIQE= 1QGHQ
JHGOHN H:1aP L\ DQARP D\ DEIGFHNIWY6X QHGHQB! \ | QMP 1Q X\ IXOQDFD=CGP DD
\DEEOUHQJOWM RQEDQ DR @ YH D GRDUED] @GD IIDGH HA® i R DA
B

"INH $QDO <] CGH<| QWP LI $ QDT

$D0 HAGFHN P DD \WERGDNL ElU NDBP NDEXOHA®BUHN A=HU
NDBP OUQ EXQD J|WH \+]GH GHHOUQQ KHVDSODP DVO \ | QMP IQU
Bilan oda aktif ve pasif 100 kabul edilir ve bilan o kalemlerinin aktif ve pasife
J| WH\ ¢ ] GH GH-HBULKHVDSOQD %MQRED EIUG-HUKHVDSOP D\ | QMP L DQD
KHVDS JUXSOWED J| WH \ « ] GH G HBIUQ KHVDSOQP DB 96X KHVDS JIXSOLD
DN G QHQ YDUINDU YH GXUDQ YDUNDU SDMIWM IVH NID YDGHDERWDU X] XQ



YDGHRERWOUYH | ] ND\ QDNDUEDY g WHIQ G GHQ YDUBIDU NDEXOHAIS
DOKHVDS JIXSOU® EXQD J| WH\ « ] GH GH+HBUKHVDSOQWVD G QHQ YDUONDU
lolQGHN\L SD\ WD EXAQP X ROU  * HIU \REGVXQED VDWW KDVIDWE \MmLD
NDEXO HAM@J) YH VD@ KDM@MW@D J| WH \«] GH GHHU KHVDSOQD 6 DGO
P DO HW \BE®VXQED WVH VD@OWE) P DO HW NDEXO HAMJ YH VD@0
P DQ HWH J| UH\ « ] GH GH-HUKHVDSOQW

Y zde y ntemi ile analizde hem statik hem de dinamik y ntem
NX@Q® DN ( +HUEIUG QHP H DIW « ] GH GH+HWBIUHCH HAIS NX@Q@RWYD
statik analiz; bir ka d neme aity zde GHHBIUNDUM@OIVEDUDN NX@Q@DRYD
AQDP INDQDD M ] NRQXVXGXU % \®FH \«] GH\ | QMP LIBI DQDO GH 11LP D
HU G QP IgH DWP DD \ DS&O G+HU 1IP DOU 1B NDUWIADINVGDEIBFH:L JIEL
[P DQY IDIND G QHP GUIH DIWA » ] GH GH+HUWBLL DADUDN P DD \ DSG@EDNL
JHIIP [ GIHEI %X DQDQ VRQXFX [P DQD YDUONDU®) KDQIL NDBP CH
\ R=XQDUvE OyH ND\ CONDUE® CHIHGHQ VD3 OVRQXFXCQD YDUEDEI@) $\ WD
D QOVHNMEGHNL [1UP DO NOUWEIWEEDIDN G=HU 1IUP DO QOMDEOYIDQEE0
VDS\RQDEIM)

<e]GH GHHBUQ RUVMAGKX \WWEG D 3GANA \«]GH \WBEGRVX DD
verilir.  Bu y ntem zellikle gelir tablosu analizinde daha ok
NX@Q® DNEGDY d« Qv NDUP DUE@@® VDS\BQP DVOYH [] BIGP HL EX \ | QMP G
\ DS@® DNBEGDY $NGR:+DQ YH 7 HQNHU Y6

7UHQG$ QDA L ( +10P <« ] GHBIL<| QMP LLBI$ QDA

7UHQG \ ] GHOLL\ | QMP L\ D GD IQGH\W \ | QMP IQCH EHOM EIU\ @

NDEXCHAMJYH ED] DADQ \ @ J| WH \ @UIMEDUA B \ « ] GH GH:ilP BIUEXGEQXU
%X \| QMP GH ED] \ @ WoIP L HQ | GHP @ CRNBIGD %] \ @ VHol@NHQ
KHVDS@P D\ | QMP LX\ JXOQDEIBFH:LJIELIUP DY RD+DQ W NDUYH D ] DUDU
HWL FIU\ @R® DP DV@D GD AN\DWHA® HIEU ) [P DQ® QRUP DOIDDD HWH
ROX+X ElU\ @VHol® HIEU $\ WD H\RCRP IN MINDUED \ HIQGH RGX+X  NUJ
OHP HHQ EU\ @ WolYH VRQXoOU \DQOFO RP O] ANGFL | QHP @ NRQX
IQFHEP H G QHP 1QQ X XQE=XGXU $QDQ 1Q \ DD RDEI® KWL IblQ G QP IQ
XIXQ REDWJHHNU . @D @ QP Q@ EU WHIG DQDQL EHNBICHQ IDADO
\D-@P D]



7 UHQG DQDO L 1P DQEY | DP DQ lolQGHNL H-1P 1. J| MUHQ GQDP IN ElU
DQDO \ | QMP IQU %X \ | QMP 1B [1UP DQE | DP DQ lolQGH J| WMB:L JHTIP
IQFHBIQHEIGFH: LI IEL. HOH HAGIQ HQGH\V GHHBLLIGI I0IQVHNMY Q RUBOP D
HQGH\V GH-H®BUL NDUIAMIVGDEID) 94 \ GFH VHNWU H:IQP L 1B (WP D H=1aP L
NODVDQP @ ROU 7WHQG DDA L X XQ ElU G GHP L NDSVDGE@GEDQ \« NvHN
HAOW RQX RMEP GD VD-@OEIOLYHP H $QD0 1Q HJOM RQEDQ DUIQGEMP @
UDNDP @U NX@Q@UDN YH D GROU ED} @GD \ DS@ DVOGEXKD VD:-@NO VRQXo@U
HOH HA® HVQ \VD-OQU 6| \ BU

2 IDQ$ QD L

%X DO WN\Q:IQGH PDD \WER NDBOP G EILFUCH E| @QHUHN
RIDQDQDIDN P DIWP DIWHO IDNDP OU RIDQDU  HGH HA@J ( @H HAGBQ
J WMUH QWEIQGHNL EX | JHWEIOIBI®! 1IP DQ® YH\D Wkt r n mali ve
H\RQRP IN \DS@O 161 NDW@D GXUXP X KDNNOGD EU IINU HOH HA® HH
oD@ DNEGY 2 IDQDU P DR\WWER YHUBUQQ KHP NRD\ \ RXP OCQDEIMKHP
GH NDUI@INEDEIDRKD®! J HWPB HVICH \ DUB® FORXU Oranlar, verdikleri sonu
IMEDUA Bf EHREIUH-LOP L\ DQVIBDU NHVIQ VRQX0 YHP H BU 0 HYPXWHNRQRP IN
NRIXA@UWD VHNWY Q \DSA@D YH G HWGIH J| UL RIDQDUEDNL GH-1IIP GU
QR DONDUI@MQW YH D DU@D EXEQXU <RXP \ DSANHQ EX loVHOYH GBVDO
HMBIUQ GH GN\DW DA DVOIHHNL(S yler, 2003).

2 QDDA 1QEH X XQ G GHP QHUICFHBP HV ] NRQXVX RGX+XQED
WHQG DCDQL YHD \DB\ DQDO GH RGX+X JIEL HQOM RQEDQ DU @
UDNDP @D IKWDo \RNXU d+ QN HGH HAGR VRQX0 ElU\+] GH GHHU RIDQ
ROX=X lolQ HQOWM RQEDQ DUGhip @ WNDP QWD & DQ VRQXo HOH
HAGFHNI 96X \ « ] GHQ SUDMIN NX@QP GEIU\ | QMP QU

) WP D lolQCH KHVDSOQDQ RIDQDU GH-IIN GHN@LEH VOODQCIEDELD)
oX VOQIDQEIP D VXQXOQ NUIBIH YHD DPDFD J| WH GH:=OP HNMAU 96X
oD@P DA *EIMQR YH 2JHWWRERVX EIOIGIUL NX@QDUDN HOH HAGIQ RIDQDU
IQFHEIQHRHNW



6 HN\WU IDDQ HBUQQ GH-HBIQAWBEI® HVL blQ RIDQDU DAD-GDN\L
UHNGCH JXKSOQCUDFDNG $NJ+ 0 $NGR:-DQ YH 7 HQ\HU

-/ INGW 2 IDQDUD
) 1QDQVDG< DSG2 QDD 0 DD2 DQDU
- HWU+ GG lbQoud ) DD HW2 QDD
.. DN 2 IDQDUD

2 DQ$ QDA LQGH . X@MQEDFDN 2 QMU $ oBimP DVO

/ INGIWM 2 IDQDLD

YUDPRAD YDUNDU YH \+N P @ONBU OINGW GHHHBUCQH J| WH
JXSOQRLED DNIBGD $NIAM 3§ QHQ YDUNDU ElU\ @IolQGH 3GXUDQ YDUBDU
IVH ElU \@DQ GDKD X XQ Ve UHEH SDIDD @ Q GHFHN YH\ D NX@Q@FDN

3DVIW  3NID YDGHRERWOU ElU\ @IolQGH | GHQHAHN 3X] XQ YDGHD
ERWOU EU\ @DQ X] XQ Ve WHGH | denecek y k ml | kleri g stermektedir. * z
ND\ QDNDU E| ©@P« IVH 1P DQD RUBNDUDVIUD @EDQ RAUMIXOQ YH RUDNDLED
KDNNGI | WMUHQ NP QY

/ INGW RIDQDUDIBI EIDQRXQ NID YDGHD YDUN YH ERW \ DSAO
IQFHEIQU  @i®MY HQQ NAD YDGHRERW | GPH JeF Q  1IP DQ® VHP D\ HMQQ
\ HMD R3S RE DA @O RD+-DQ W HNRQRP IN NRIX@U YH S\ DVD GDVENED

~ o~ o~

IDD@ HUL QRUP DORDUN \4 & WHEL® H \ HMQH:IQQ R3S RE DA3@0| ©P HN

DP DFO® NX@QDQ RIDQDIED 6RQX0 ROWDN DP Do MNGW UMNQ. DCDO
HW HNW 0 IGFDS &RP SDQ

/INGW IWPD YDUODDWO® SDIDD OHYUBEIGPH JeF RN
WP OQREI) @®W HH ERW YHIHQBU CHWOoD@P D VHP D\HVL \ DQOYAED
YDUEONDUED NDOAMLYH | QFHINGI INGIW GHUHFHMIQH EDNDUDU - 9 DUGNDLED NDOWML
GPH\BI R YDUNDU \DWD o®dDUWDEO [DPDQ JHOHN GHHIQL EX® D

I+



ROMB@EQ V] HAG HNMAU ' | QHQ YDUNDU lolQGH ONGW GHUHFHML HQ
\«NVHN RDQ NDBP NDVWDGD ' DKD VRQD VADVOO |IWP DQE) EDQNDGDNL
P HYGXDW® P HONXOND P VL NOYD YDGHGH \BKMOHGHELBFH: L DOFDNDUDYH HQ
VRQ VWRNDU\ HUD®E DNBGD) $ NGR+DQ YH 7 HQNHU 6 HUNL

/INGWM GXUPXQXQ DADDIQCH NX@QMDQ RDQDU DuD-@D

zetlenmektedir.

&DWL.2 IDQ

' | QGHQ9 DUNDU
2WQ

. @D 9 DEGHDR<DEDFO D\ CDNDU

d D@P D VHP D\ HVL RDQOGD GHQU ' | QHQ YDUDWE) EU WIIGW H
VHPD HL NID YDGHD ERWOWD E| ®QP HLIBI KHVDSOQW ' | GHQ YDUONDU
U SKHD DOFDNDU NDWI@@OYH VWRN GH-HU G (e 1 NDUIE@3 OoDDUEBAMEQ VRQD
HOH HAGK NDP G 3D@ SDAEQ ID) @ Re DVOEHNBQU 2 DQ 3R
Ee\eN IMH [P DQD) EROOUE0D | GPH JeF \HWWMIEU * HHONDI RE DVO
ng r | r. Bu bir n g stergedir. \UGH G QHQ YDUMDUE) NDOMIQH EDNP DN
JHUHNU 0 HVHD KD} @GH-H®BUIBI NRD\ SDUD\ D oHYUBEIMGH:-HBILID] @ RDQ
P D VRN GH-HUBILID| @ ROQ WP DEDQ KD J» 00G U d * Q¥ RD+-DQ WV EIU
GXUXP @D WRNDUWDSDUD\ D oHYIP H Ve UM KHP X] XQ KHP  GH EHNBIHQGHQ
G (e NRDEIQ 0 IGFDS  &RP SDQ

/ INGW GXUXP XQXQ DQDM LQGH FDULRIDQ® \ DQOAD  SDMWMAMRIDQO
YH 3CDNWRIDQO GD IFHBIQU 6 HWP D\H DU@O GXUDQ YDUGNDIWD \ DV YH\ D
GXADQ YDUNDUE VDO LB X] XQ YDGHD ERWOQP D KDUHNHVBIL FDUL RUIDQED
GHIGING-H \ RDoDU %X QHGHQBI INLG QHP DUDM@GEDNL FDULRUDQ GH= WINDNBIUIQL
A LIQFHOP HNJHUHNU $NGR:=DQ YH 7 HQNHU

ho G~ ' HHH/ INGW2 DO



/ INGW $VIWE 7HVW2 IDQO
$ VMIMWNRIDQODU D+ EDNLINLIRUP « QG GH EXGQDEIM

' | QHQIDUBDU+ 6\RNDU * HBFHNS$\ OWD $ W IGH®BU
" IFHU | QHQ9 DUENDU

2 Q
. @D 9DGHD<DEDFO D\ QDNDU * HBFHN$\ OWD $IW
* HOUMBU
YH D
" | QGHQ9 DUENDU+ 6 \RNDU
2 Q

. @D 9 DEHD<DEDFO D\ QCDNDU

" | QHQ YDUNDU lolQGH WRNDU NDBP 1QQ Re DVO FDUL RIDQD 1\ DW
KDUHNHVBIUIQEHQ HWMBIQP HMQH QHGHQ RP DNIIGD) ) I\ DVUED RAUDFDN JHQHO
y kselmH WRNDUE) SDUDVDOGH-HUQGH D& \ DUDBFDNG '« GP H IVH WYL HIM_
\DID@ $\ WD WRNDU JHBFHN D\@W DWJIHD YH JIGH®BU ANGW K@D
HM®BA HQ NDBP BLGU %X NDBP GU odDUEDIDN KHVDSOQDQ DMVWMAWRIDQD
[P DQ GDKD KPOve LHGHERW deme kapasitesini g sterir.

$ VMIMWVRIDQD FDUL RIDQO Do\ GFOEIU RUIDQEDY 6 \RNDU J IEL CDNGH
oHYW® HVLX] XQ Ve BHEIGFHN NDBP GUG GHQ YDUNDUEDQ o®DUEMIDN  RDVOELU
NY KDICH IIP DQE) ERG |G HEIPH JeFQ J|WMIU . W G QP IQGH\L
demH JeF  [0lQ FDU RIDQD QD] DIDQ GDKD )\ LEIUJ| WMUHAU 2 b YH
«] HLR® DVCEHNBIQU  1Q DA@ED IVH 3VARN GHYIUKDO  3VWRN ED=® GIN RIDQD
YH SDOFDNDU®D GHYIU KOO RIDQDUOD EDNGD %dLONM GH:-HBIQAWE HWL
JHHNHQ G:HU IDNMBU VH NID YDGHD ERW \DS@O CHW LWIGW H
VHUP D\ HMQGHNL GHIGININBIU GXUDQ  YDUEBNDUEDNL. GH-IGININ YH X] XQ YDGHD
ERWOQP D NDBP IQGHN. GH1ilP BLEU $NJ+ 0 $NGR:DQ YH 7HQ\NHU




1 DNV LIDQO" LVSRQELMM 2 LIDQD

+D @ H-H®BU 0 HQWXQ OP HBU

2 Q - -
. D 9 DEHD< DEDFO D\ CDNDU

/ INGWA L HQ GDU DQDP & | ©HQ RIDQGD 71FDUW YH \FDUL R® D\ DQ
DODFDNDU GOKIOHA® HA=IQEHQ VDGHFH oRN NID e UHGH QDNGH oHYUBELBIQ
GHHOUIB! eGP \DS@ ' RD\AOO® RIDQ S\ DVD YH HNRQRP IN NRIX@ED
KHWKDQIL ElU RD+DQ W/ GHUWININ ReDVO KDOQGH ~ DOFDNDU® \BKMO
HAGP HP KWL VD@OWE) D) DB DVO JIEL GXXP OUED [P DQ  NID YDGHD
ERDOUOXD) L FWBSVB QH NDGDUN NP QI HWL| GH HEIGRH:-1QLJ | WMUL . @DFDVO
[P DQE DAICSDUWD J HUHNWLQGH QH GHUHAH ONWR@XQX | ©HU

* HGHONXUDO QDNMRIDQOXD fQQ D@D G 4P HP HMAU 9%XQXQD
EllONM HQOVRQWY RMBPGD YH VOO SDID SROMDOUDD X\ IXOQ30
d nemlerde % 20’nin a\@D G GHEIG HNWAU 2 IDQD \« \VHN Re DVO @D
DYXOP D] ai®M HAQ SDUD O\ L NX@QP DA3CDQDP @D JHIU $NGR:-DQ YH
Tenker, 2004; Dura ve imenser, 1997).

/ INGW GXXP XQXQ DQD@ IQGH FDUWL RIDQ  DUMWAMVWRIDQD YH CDNW
RDQUD IOYH RDWDN G:HU \ DGR FORDQDWD D EDNDFDNG® %X RIDQDU
DID+@D | ] HVBIQP il

6 VRN %D+ ® @i 2 iQd

. OD 9 DEHD< DEDQFO D\ QDNDU / INW H-H®BU

2WQ

6 \RNDU
/ INGW DVWMWRDQOD® HO N o0 N RB DVOGXUXP XQGED 11LP DQD
VEBNDWD ED-® GB@0 | ©OP HH NX@QED ) WP DQ NID YDGHD ERGOUD
| GHQP FMQEH KD @ GH-H®BU YH P HQNXONDP HVBU GD@GED VAIRINDUED \ « ] GH
NDo@@ VDD DVO JHIHNWIQL J| WML . @D YDGHD ERWOUEDQ INWGH:-HBU
odDUBNEQ VRQD JHAH ONWYDUNDUWD | GHQHP HHQ ERW NDAY / INW




GHHBBI | GHQHP H HQ ERUIFXQ WRNDUD RIDQDQP DV DQDP O EX ERIFXQ
| GHQHEI® HVL [0lQ WRNDUD) \ « ] GH NDo@@ VDV DVOJHUHNIFIAU 6 RQXOWD EX
RDQ VRN VDW@@D H GHHH ED:-® OREQEXQX R D NR DU 6\RNDU
NDBP LVDWDEIRMBNDEIoHP HIEU  QMEDQN <D\ @QDUD

6 VRNDU ' | QHQ 9 DUBNDU2 QO

6 \WNDU

2 Q
" | GHQ9 DUNDU

6\RNDUED G QHQ YDUNDU lolQGHNL SD\ @O J| WMILU 2 IDQ@) DU
H:-L0P 1QCH RE DVOWRNDUD \ DV @ DU @01 | WML

. @D 9 DGHR$ @FDNDU ' | QHQ 9 DUBIMU2 QD

. @D 9 DEHD$ OFDNDU

2DQ
' | QHQ9 DUBDU

. 0D YDGHRDOFDNDUD G GHQ YDUENDUIoIQGHN_SD @Q) | VWML

8] XQ9DGHDS$ MFDNDU ' XUDQ 9 DUBIDU

8] XQ9 DGHD$ @FDNDU
2Q

" XUDQ 9 DUNDU
8] XQ YDGHDRDOFDNDUED GXUDQ YDUBMDUIOIQGHN_SD @O | VWU
) LQDQVDO< DSCe LbQMUD

@iBGMY HQQ ND\ QDN \ DSG@O YDUDUED KDQJ LND QONDUD QH RIDQDUED
NUMQA@O J|WHHQ  RDQDBD  diGWHQQ  1IQDQVDO  \ DSO®
VD:-0OP GO ND\ QDN NX@QP @GED RSWP D@ 1Q VD-0OQE VD-OQP D@ YH
X] XQ YDGHRERW | GP H J+ F» @ Q| @+ ® HVMQGH NX@MQIMDQ RIDQDUEX J XS\

\ HUD@Y

z kaynak yeterli mi?

.. D\ CDNDUD) HOH HA® HMQGHERW YH D | ] ND\ QDN NX@Q® OH



RUDQGED RP XG\WWU
- @OMY HX\ JXQ EIUEIIP GH IICDQWH HAMILP I
z kaynaklar + < DEDQFOND QCDNDUGHQ HFMLQDVD

-) ICDQVP DQ ND\ CONDUDD \WWSOP ND\ CONDUIOIQGHN\ HILGHAL)
- ) ICDQVDONDGODF@ HIMMLQHALY
JIELVRXOU®) FHYDECEX RIDQDUD EXGQXU $NGR+DQ YH 7 HQNHU
) IDQVDA DSEDQDA IQGH NX@QIDQ RUIDQDUDAD: @D | | HVBIQP LW
<DEDQFO D\ QDNDU $NW 2 DQD
<DEDQFO D\ CDNDU7 RSOP O

oDUBIDU $NIY 7RSOP O

2Q

9DUNDUED \«]CGH NDo@® \ DEDQFO ND\ CDNDUWD [ICDQMH HAG=IQL
J| WML $\ Q0 DP DQED 1P DQWRSOP  ND\ QDNDUOX®) CD+-@» CKDNNOED EIOL
YHIU <DEDQFOND CONDUE) \RSOP  ND\ CDNDU [0IQGHNL \ « ] GAMQL IDGH HGHU
) WP D lolQ EIU UMW J| WMJHMAU 2 IDQ@® \ « \VvHN o®P DVO NIHAL YHUHQBIH
[P DQ ERGOURD| G HP HP H QHGHQL Bl PDD\ | QGHQ JRUGKXP D G UP H
ROV @ \ « NVHN RGX=XQX J| VWML 96X \ » ] GHQ ERW YHUHQBIURIDQ® N\ 0 N
RO DV@O MM®BU d+ QN IIPDQD | ] ND\QDNDUWD \ HMD IVH KHIKDQIL ElU
RD:-DQ W GXXP & SDUIDOUIIBKVICHGHEIQ G

<DEDQFOND\ QDN P DOY HW EH@ EIURSWP DOQRNWA D Nadar,  z kaynak
PDQHWGHQ G Ge NAU %X RSWP DO QRN RUBOP D NDQDN P DO HMQIQ
PIQP XP ROX+X QRNIBGD <DQLIIP DQD | DDO HVBUIQGHQ HGH HWEL NDURIDQO
\ DEDQFO ND\QDN P DO HMQGHQ \« \WHN IVH NDOODoWBQ GR:WX EIU GHNGH
\ DUIDUDQE DNEGY 2 WDQ@® \« N\vHN REDVO |] NDQDNDWD RIDQD \ DEDQFO
ND\QDNDUEDQ GDKD 1D @ \ DIDDQ@E@0 J| WMILU 96X RUBNDWD G G N
VHPDH IBI GXD ID] @ NDUSD OD® D RDQD:-OYHIU 9XQD NDGDDo HMWL
A\RX 2 WINDU [ICDQUDONDGIM RIDQO®M VHP DVH P DO HIQIQ P IQP XP
ROFD:-OCQRNIED RE DV@OMMBLU  %DWvil» OHBUQEH RIDQD QO « WWCH
o®P DVO ElU WKO\H EHMWIGU ( QOM RQWJE QHP GH | | HBNGI « OHP [] GH

) ICDQVDQ DODo o ) )
<DEDQFO DLQON7RS@P O . D 9DGHD<DEDQFO D\Q@DNDU 8] XQ9 DCHD< DEDQFO
. D\CDNDU



T - W QRP DONDUIMQY 9 IWWDOS GYIVRU, QMDRAYH $NER:-DQ
YH 7HQ\HU 96

. @D 9 DGHR<DEDQFO. D\ QDNDU 9 DUBIDU $NW 7RS@P (2 D)

. @D 9 DGHD< DEDQFO D\ QDNDU
9 DUNDU $NW 7RSOP O

2Q

AGW HJQ YDLONDILEOD® \+]GH NDo@D NID YDGHD ND\ CONDUEDQ
ROUWXQX J| WMIU g ] HONB! « WP [P DDUWGED RIDQD Q ID @
RO DP DVOIMMQU ) DNDWe OHP [} GH 11LP DOU GOKD oRN NAD YDGHD \ DEDQFO
ND\ QDN NX@QP DN ] RXQGED NDGINDUEDQ YH  YDUNDUOX® | QHP QEIUE| ©P »
q GHQ YDUNDUEDQ ROUW-XQEDQ HAMWM RQXQ GD HMW\ Bl EX RIDQ
QRO @ED JHHHNBUP HNMAU

+HU [P DD YDUNDLD NX@QP D Ve UHBLL 1B EXQDUD VD-OP DN 1olQ
DADQ ERWOWD| GHP H Ve UHBIL DUDVAGD ElU DKHQN RE DABD 96X 1IQDQVP DQ
ilkesine uymayan firmalar, bor demHGH Je 0®N oH\P HJQ\ DQOVAD \BML\ H
RPD ]RXQIG:=X 1B NDU@IDEIM®BU %X QHGHQDI EX WU Je 0©NBUB
NDWIAIP DN MMP HHQ EWU [P D NID YDGHD EROWOUD GXUDQ YDUENDURD
NCDQVH HW HNIMQ NDo@P DABD) $NVL KD@H QHWoD@IP D VHIP Dy HL QHIDW
oODFDN@ %X G 1IUP D 1DDQ HVBIQL Ve L W UNHQ » 0 Q= NULBIUQ EDVNYO
D@D JILP 10 DQDP @D JHJ ,%6 " XWD YHd [P HQWHU

8] XQ9DGHD<DEDQFO D\ QDNDU 9 DUENDMU $NW 7RS@P C2 IbQD

8] XQ9 DGHD< DEDFO D\ CDNDU
9 DUNDU $NW 7RSOP O

7 FDUL 1P DO JHQHANB! X] XQ YDGHD\ DEDQFOND CONDUDGEKD D)
NX@QP DOWD QHGHQ\ B RUDQ | ] HANB! 1P DDWVDQD! L (iGMY HBAL LolQ GDKD
DQDP (XY aiGW H YDUONDUDD \+] GH NDo@@ X] XQ YDGHD ND\ CONDUEDQ
ROUW-XQX J| WMUIU 2 IDQ@ \« NVVHNBL 1IP DQED X] XQ YDGHD ERWODD
\« N\VHN RGX+X DQDP @D JHIJ 8] XQ YDGHR ERW P INBUEDD \ « \VHN RE DVO
[P DQ@ D] \+ N Q@ DWREDYH NDUP INBAE@OD] DO $\ WD 11UP DQE HP Q\ HW
P DU@MOGDDI® d* QN ERW X] XQ YDGHD RGBX+XQADQ WP D KHU VHH ERW

2Q



\INVIGL YH 1D] | GHP HN ] RXQEDGDY %X GD | ] HANBDI GXUXQON G QHP IQCH
| GP H Je0@++ lolQH G G+ ® HMQH QHGHQ RDEIM) 6 HP D\ H \ R-XQ WNQRBM
NX@QDQ YH\ HQL\ DV \ DSDQ 1P DOUED X] XQ YDGHRERW RUIDQQ) | UHDRDUDN
DUNELD) 6 HUN oH NHQM QYHWIWWL . DVP

%DQND. LHA®IL <DEDQFQ D\ QDNDU7RS®@P C2 IbQO

%DQND . UHAGIL

2 D0 - -
<DEDQFO D\ CDNDU7RSOP O

%DQND NHAGUQQ \ DEDQFOND CONDUIoIQGHNL SD\ @OJ | WMUHQ RUDQ
NQDQVDONDGODF@® \ DSAMEOEDKD QHWDQDP DP HOD-OU

. @D 9 DGHRYDOND . LHAIMIL <DEDQFO D\ QDNDMU7RS@P ¢ QD

. @D 9DEHDR ¥DQD . UHAGIL

2 D0 - -
<DEDQFO D\ CDNDU7RSOP O

<DEDQFO ND\ QDNDU IolQGH NAD  YDGHD EDQND NHAGBUQIQ SD\ @O
JVWMIU 2 IDQ@ \ « N\VHNE-L ICDQUP DQED KD oRN EDQND NUHABUIQGEHQ
\ DIDDQ@E @O J| WMIU * « Ge N®++  IVH 1ICDQWP DQ ND\QD-ORDIDN  \VDW#O
NUHGAML  1ICDQVP DQ ERQRVX JIEL EDQND GO ND\ QONDUEDQ \ DIDUDQI@mE @O
g sterir (Akg , 2002).

8] XQ 9DGHRYDQND. LHGBAL <DEDQFQ D\ QDNDMU7RSOP 2 QD

8] XQ9DGHD ¥DAND . UHAGIUL

2 DQ - -
<DEDQFO D\ CDNDU7RSOP O

<DEDQFO ND\ Q@DNDU IolQGH X] XQ  YDGHD EDQND NHAGUQIQ SD @O
JJWMIU 2 IDQD \ « NVHNEL [IQDQWP DQED G@KD oRN X] XQ YDGHD EDQN\D
NUHABUQGEHQ \ DIDWMDQ@A @O UDGH HGHU 2 WDQ \ « \VHTINOH HP Q) HWP DU
G (HU <D




0 DGGEL' XWDQ9DU@MU g] . D\ QDNDU2 DD

0 DAL XUDQ9DUNDU 1 HW

2Q

z Kaynaklar

g] ND.CONDUD P DGEL GXUDQ YDUBIDUE ICDQVP DQ@ED CH | @+ GH
NX@QDEQ0 J|WMIU  0DGE. GXUDQ YDUNDUE) DP RWWP DQ JIGH®BLL
oODUEBBRMEQ VRQADN.GHWEH:-HIL DAY 2 IDQD B3HO THO N o NRE DVO
MMQU %X EIH P DA GXUDQ YDUNDUD WP+ Q Q |] ND\ CONDUD 1ICDQUH
HAG=1IQ J| WMUL 7HUAK HAlen de budur. Oran 1'den b y k olursa maddi
QDD IIQDQVP DQRED \ DEDGFO ND (DNDU®D - NX@QBE-@O
VHP D HQQ \ HMW] RGX+-XQX YH HN VHUWP D\HH JHUHN GX\ X@X%+XQX LLDCH

HGHU < DO
<DWP @U 0 DGGEL' XUWDQ 9 DUENDU2 QO

<D@® oU
2 D0

0 DEE' XWQ9 DUNDU

0 DAEL GXUDQ YDUNDU [0lQGH \ D> L) D-QG@0J | WMUHQ RIDQ
\ DV OUEDN_GH:LILP LI} G\ HEI® HN Do&@EDQ 1D CDABY

6HP D H g] ND QDNDU2 IDQD

6HP D\H

2Q

z Kaynaklar

2IQ \eNvHN REDVW |] NDQON DWa@® VHPDH \RN\D@
JHOHNBUWHIQL J| WMUL 6 HUP D\ H DGO RUINDU® VHP D\H HNBP HVL\ D GD
-G DP @ NDUDUED VHIP D\ H\ H HNBIGP HVL\ R\ @ VD-OQDEIM , %6

g] . DDQDNDU <DEDQFQ D\ QDNDU7RSOP 2 b0

z Kaynaklar

2 Q
<DEDQFO. D DNDU7RSOP O




YRP+O [P DQE@ ERWOCDUDN HGH HWiLND\ QDNDUDIB! NHQAE| ]
ND\ QDNDUD DUDV@GDNL [NV L J| WMILU  $WDDUIOED X\ IXQ ElU RIDQ RS
RE DA ODUDI\EID R® DVOIMMQU <DQL RIDQED HQ D) R® DVO
EHNBIQU 2 WDQ ELLEHQ N oeN ROWD [P DQ® \ DEDQFO ND\ CONDU® | ]
ND\ QDNDUOGEDQ 1D] @ RGX=+X YH [1LUP DQE \ DEDQFOND QDNDUD IGDUH HA@1QL

g sterir.

2 UDQ D] D@dbD DOFDNADUY J+ YHQFH P DUAG UHU ) IUP D EX GXUXP GD

zellikle kriz d neminde bor (anapara taksidi ve faiz) demede g | k

OHNHEIM) 2 @+DQ W HNRQRP IN NRIX@UED [P D ] RUGKXP D G UHAH:IQGEHQ

EX GHQIH L\VD=OP DVOJHHNU  de QN NUHGL YHUHQBUI 1P DGDQ HN Je YHFH

Mi HEIQ YH EX GD 1IUP DQEY NHA. P D@ FMGQL JHQH@NB! \ « \VHIM) h OHP []

NRIX@UOED EX RDQ  RE DVO\HMDJ| U @ HNMAU ' XWD YH d IP HQUMHU
L7

" HYW+ d@d) DDD HA2 LIDQMUD

AW HQQ IDDDHWL Vel WUNHQ  YDUNDUEDO QH RIDQGD HMQ
NX@QE3@O| ©HQ RIDQDIBD) ( \MQIN RIDQDLD YHUP @IN RIDQDUDYH D GHYIU
K)OWO RODIDN DADQEUMDMQ EX RDQDU IMWDQ® oD@PD GXXP XQXQ
GHH®BIQAUE HMQGH YH INGWM RIDQDUIDX® \ RXP @QP DVOED \ DR FORGUDU
9 IWMDO$ GYVRU,QMDANYH . DUP d D@P DA NX@QADQ GHMUKHO
RIDQDUEDUD=@D | | FWVBIGP OV

6\RN' HYWU+ O

6 D@OLD 0 DO HW & D<@

2 IDQ
g FHNL< @B \RNDU & DUL< (36 \RNDU

6\RN NDBP GUQIQ QH NDGDUMN FlU Ve UHGH VDUBE Q@ | © ® HMIQGH
NX@Q@D) 6 VRN GHYIUKGH O WRNDLED NDo J+ QGH YH D NDo D\ GD \ HQGIQA: QL GH
JIWMIU g WHIQ WRN G-VIUKOO  IVH WRNDU360/4=90 g nde yenileniyor
GPHNWY 6\WN GHYIUKPO\ « \vHN RDQ 11P DOU GHBUICH J| WH GDKD 1D @
UHN\DEHWRDQD:=-@D VDKISWBU ' DKD G <N 1IN D@ P DOVDWB VD@ KDFP IQL
JHQUGWEIQ®BU $\ WD WRN G-MUKPQD® \ « NVVHN RE DVO JHQHAND! 1ILP DQE)



@XKD ID]®@ NDU HOH HW HMCH RDQDN YHWB:L JIEL GXD D VHP DIHQQ
VRNDUWD \ D@D @ ROX-XQX J| WMIL 9XQXQD EILANM [P D NDUEDQ 1D @
IHGDNDUN HGHWH \ « NVHN GFMU KH@D WD=P HQ G G N EIU IDDQ HAMNDUDHTH
HGHEIQ @i®MY HQAQ VDV KDFP 1QGHQ 1D] @ VRN EXGQGXUP DVO P DO HMVDURED)
" o (e N VWRND oD@P DQ@ G P DO HIWVYDLED) 2 \ « ] GHQ GHQIHQAQ VD=0 DVO
JHWHNU $NCR:=DQ YH 7 HONHU

$OFDN' HYW+JO

1 H\6 D@OU
2 DQ

71FDUL$ OFDNDU

7 IFDU. DOFDNDU® \BKMIO\ HWCH:IQL J| VWMUHQ EIU RIDQGD) @iV HQQ
ElU\ @ER\ XQFD DOFDNDUGOVD@OUDIBI NDo NHUH GHYIUHWE QL J | VMU 7 IEDUL
DODFDNDU  VHQHV@ YH VHQHWM]  DOFDNDUD loHP HNWAU  diGW HIQ ONGWM
GXUXP XQXQ| @+ ® HVIQGH \ DIDUDQMDQ \BP DP @\ F*ORIDQDUEDQ EILMAU

" HYIU KO@D® \«NVHN RE DO MMQHQ EIU GXXPGXU %X IILP D
VHIP D\ FMQQ DOFDNDUD GDKD D)  ED-OQEE @@ ElU J| WMJIHVAU  &DUL YH
ONGW RIDQDUDG 1+ N ROD EI(! 1P D ERGOUDI HUL| GHP HGH IDKDWRAU 2 UIDQ®
\ @UMEDU B\ » N\VHE H H: 0P 1IQGH RB DVO 1IP DQE J MikbH GDKD D] VHWP D\ H
JHH\WMQP LGX\ DFD=@01| WMUL $NJ+ 0

$ OFDN GHYIUKP @@ \ DYDU R® DVO 11UP DQ@ 11ICDQVP DQ JHIHWMQP IQL
DUWWBRE QI IEL GDKD\ » N\vHN FDULRUIDQ YH NGW RIDQAB! oD@ D\ QJ HIHNML

7HYLLIGP \ DSAND

71FDUL$ OFDNDU

2 1Q -
1 H% Da@U
%X RDQ I \RSOP VDBOUD) \+ ] GH NDo@@ DOFDNDWD ED-OGQGE30
| | r. Hesaplamalarda ticari DDFDNDUD (1 SKHQ DOFDNDUNDWIA@SR O  DDFDN
VHOHVBIL BHNRQX YH YHUBIO GHSR] MR YH WP I[CDVU COKIO HA® HP HIBU
$NER-DQYH 7HONHU




71IFDUL$ @FDN 7 DKVIDW6 « UHVL

71FDUL$ OFDNDU

2 UQ .
1 W6 D@@U

2WDQ WD DOFDNDU® RMWBOP D NDo Je Q lolQeH \BKMO HAM@=IQ
J| WML %U1IUP D YH D VHNWU DOFDNDUROGQH NDGDU oDEXN \BKVIOHG RWD
ONGWMLR GHUHFH \ « NVHNW 96X VD\ HGH CONVWAQ@OoICH JIUB H| - %X RUDQ
IQFHBEIGHQ VHNWU Q \ DSAO JHOP I G QGHP RIDQDUDYH D G=HUILP D RIDQDUWD
GN\DW DADUDN \ RXP OQP DAY $ OFDN \BKMOVe UL DU@ H-=1aP 1QGH IVH
DOFDNDUD) \WKMAEGH ElU VRXQ \ DIDQGE30 YH\ D DOFDNDUD ElU NP @@
U SKHDRGX+X VRQXFXCD YDU@J(Free Serves, 21 Nisan 2004; Akg , 2002).

7IFDULYRW g GHP H6+ UHVL

360 (365)*Ticari Bor lar

2 DQ
6 D@OLE 0 DO HWY

7 IFDUERGOUED | GHQP H Ve UMGQIQ RUBOP D NDo J« CH NDU@N JHOI= QL
JWMIU ) P D ERWOUR0 YDGHBIUH \ D\DUDN | GH HEIM RWYD  CONWVBEO
oH\PH %X RIDQ GD GH+HBIQALUMNAQ I1LP DQD)  olQGH EXAQGEX+X VHNVUYH
JHOP 10 \ @ WHQAQH GN\DWHA® WML JHHNU $\WD ERW | GPH Ve UL

alacak tahsil s resinden uzun R® D@ OQMEDN <D @D
YRD | GPH Ve UWMQQ NID RP DVOGKD oRN WiGMW H VHP D\ HMCH
JHHWMQP GX\ XOFD:-@@ LiDUHIAU ,%6
. DU 2 lQmd

) WP DQ® JHHN WP IDDQ H@UGH NDUWD oDG  oD@P DG @M
EHOBICP FMQGH  JHHNWH WP HO  IDDQ HBUQQ  YHIP GIQQ | @+ @S
\ RXP OCP DVED NX@QDQ RIDQDUBDY

7IFDLYROOU . AD9 DEHD7IFOLYRO@U 8] XQ9 DEHD 7 IFDLYRHMU



YWD NDO® \HMOD RS RP D@D YH 1DDQ HBUQQ HMQIN
GHHHMQL | OP HGH NX@QIDQ NDWGIN RIDQDUED  JXXSW RSO\ DEIMI]
$NCR-DQ YH 7 HQ\HU

- . DU 6 HP D\ H $ IDVAQEDN_aNGLL* | VWMUHQ 2 IDQDU
- . DUIBI 6 DVIOU$ IDVOEDN_ANGBAL* | VWMUHQ 2 UIDQDU
-+ MH6 HORVBILL. DN 2 IDQDLD

. DULGI 6 HP D\ H $ IDVAGDNLAXINGBIL* | VWMUHQ 2 LDQ@U

. DULBI VHP D\H DUDVQGEDNL [N L J | VWMUHQ RIDQDUD DUD+@DNL JIEL
| 1 HVBICP [\

1HW DU 9HUL6RQIDVO DU g] . D\ QDNDU2 DQO

1HW DU

2WQ
z Kaynaklar

g] NDQDNDU [P DQY RUENDUD® KDN HANBIL NP O RUWMIXU YH
WP DQ EDUGD ND QDG %X RDQ RUINDUD (WP DD ND\QDN RDUDN
EQDNP @ RGXNDUWD IRQDUED FlU EIUP ICH G GHQ NDU SD\ @O J| WMUP HNIMAU
<| QP 1Q EDAD@Q® YH NDWIN GXUXP XQXQ | @ B HMQGH NX@QIDQ | P @
FIU RIDQED 0 DO WDQEEIOM RIDQOGD GHQU ) IUP D\D RUIN RDQ \ DV F@u
NDWD> @U@ J MBI EX® DN [olQ EX RIDQONX@QODU |, %6

9HJLg QFHVL. DU g] . D\ QDNDU2 WDQO

Vergi ncesi Kar

2 DQ
z Kaynaklar
9 HUJ L RUIDQDUEGDN. GH= WING-LQ NDU » ] HUQH HWMQ EX® DN YH KD
\ R)XP GDQ NDo@P DN [0lQ JHIJ YH D NXUXP @U YHU IMQGHQ | GFHNL NDUD | ]
ND\ QDNDURUDQ@® KHVDSOQP DVOED \ DUDUEGRD 6 HINL



yD] YHOHULgQFHVL. DU . DIQDN 3DVIl 7RS@P ¢ DQD

Faiz ve Vergi ncesi Kar

2 D0 -
. DIQDN 3DVl 7RSOP O

7RSOP ND\CDNDUD CQH | ©GH ND® YHD YHIPQ NX@Q@EQO
JJWMIU gGWHH \D@DQ IRQDU®D QH NDGDU HMQ NX@QIEQQ ElU
g WM HVLRGX+XQEDQ HNRQRP IN IDQIEIMM RIDQOGD GHQU

Y neticiler kDUEDQ DAIDQ YHUJ IGHQ VRXP & R DANDUEDQ [P DQD
NOUA @0 ©P HEH HQ GR+ WX J| WMUH YHUIGHQ | FHNLNDWBDY $\ WD EDQND
kredileri finansmanda nemli paya sahiptir. Bu nedeQ®! ID] JIGH®BLULNDHO
HM®A HQ | DNYWUBLEHQ ElLl ROX-XQEDQ  \RSOP  ND\ QONDUE) JHMM.\ | @ QGHQ
ElU [P DQY NDUGR @O GHHBIQAUNAQ EX RIDQD 3QHWNDU | ] ND\ QDNDU
RIDQO\ HICH NX@Q® DVO KD GR+X ROU  $] NDUDJ| ]+ NHQ EWU IIWP D
ND\ QDNDUOGDKD YHUIP QNX@QP @ RDEIM ,%6 $NGR:-DQ YH 7HQNHU

YAUNP HD . « P« W . DU@N 2 QO

' D-:QEP DP @ . DUDU7RSOP O. DU< HGHNBIL

2 DQ - -
oD $NWY 7RSOP O

) WP DQ@ X un s reli kDUWB@OJ| WME=L JIEL 1P DQ) NDU CD-0@
SROMDVEKDNNGED GD EIOL YHIW

. DULGI 6 DB @US$ IDVEGDNL AN * | VWMLHQ 2 UDQMU

* HIU WWERVX NDBOP GUQQ NX@QDEO RDQDUBEY . D@ O MG HQ
P D@ HAWYH J HIUNDGP GUQQ LEHBIQE= L RIDQDUHIoHUL

Faiz ve Vergi ncesi Kar = Vergi ncesi Kar +



.DU 1B VD@OU DIDVOQEDNL 1NV L J] WMHQ RIDQDU  DAD=@D
| 1 FVBICP W)

) D YHOHUWLg QFHVL. DU ) LQDQVP DQ* LGHBIL2 LDQD

Faiz ve Vergi ncesi Kar

2Q
) L[QDQWP DQ* IGH®BIL
)WP D 1ICDQWP DQ JIGH®UQ. NDU@\ DEIGFHN JeFH VDKIS P IAU
g GP HN ] RXQGED ROX+X 11QDQVP DQ JIGHBUQQ Noo NoWiOND] DQP DN
%X VRXOUD FHYDEQ@OID] GIUL NDWIAP D RIDQOIBI EXQEI@Y, 2 WDQ 1P DQ)
NOD YH X XQ YDGHD ERWOUGEDQ GRD\ O| GHP HN ] RXQED RGx+X 1D GAL
deme g ¢ n g sterir (IBS, 2001).

) LODQVP DQ* IGHUBAL 1 HW6 DR@mU2 QD

) LADQWP DQ* IGHBIL
1 W6 D@OU

2Q

) IDQVP DQ JIGH®BUQQ CHW/DVEOUIIQGHNL D= Q3@ | VWMUL
<XWa@m 6 DE@U KWDFDW 1 HA6 DRDU

KUDFDW
2 D0

1 HW6 D@OU
KIDFDV CHW/D@OUIOIQGHN D= Qa3 @0 | VWWUL
6 DE@UD 0 DO HW 1 HW6 DM @U2 LbQO

6 D@OLE 0 DO HWY

2WQ
1 H\6 D@OU
6 DGO P DO HDQ CHWDEOU IolQGHNL SD\OKHVDSDQD) 2 WDQ
] DP DQ IolQGHNL JHWIIP ICH EDNGUDN \ RXP @OQD =DP DQD G UP H H+1aP IQGH




RP DVO RGP QGXU 2 IDQ DWWBObD « UMBIQ P DAY P DO HW DUBRU GHP HNIW
(Akg , 2002).

) DD@ HW IGHUBAL 1 HW6 DM @U2 QO

) DDQ HY IGHUBIL

2 DQ
1 HV% D@OU

) DDQ HAJIGH®BUQQ d QP NDUD» | HUIQGHN. EDVNYOD | © ® HVQGH
NX@Q@Y ) DDQ HW JIGHBUQQ QHWVD@OU IbIQGHNL \«] GHVL EXQQDUDN
\ RP OQY 9 ILYDCH GYVRU,QMDRAYH . DVP

) DD@ HW. DO 1 HW6 DRU2 QO

) DD HW. DD

2 Q0 3
1 HW6 D@oU
%44 WDV NDUGEDQ 1 DD0 HAI IGHBUQIQ o®DUE DVOLGI |DDQ HAMNDLD
HOH HAM @ KDFP L WDQEEIMMA. RDUDN DEDQRMEDQ RIDQ WP DQD HWDV
faaliyetinin ne | de KDUDROX+XQX R D NR DU 2 IDQD \ « \vHN R DVO
YH D DU H:1aP L J| WMP HVL ROP & NDUADQD ) DD@ HWNDUDI P DQE VDV
\D@P YH IIQDQVP DQ SROMDDD KDNNDAD EIOL YHE=IQEHQ DV WEU | QHP
U@ %\ N VHP D\ HQ |IP DOWED \ « NWHN RE DVOEHNBIGr. K k sermayeli

~~ o~

[P DOUED IVH G (e N 1DDQ HARDUEE CELB! BT 1Q HAFLRDELD ,%6
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KIDFDWD=-QD « UAP \ DSDQ VHNMY Q | | HONGI +1997 d nemindeki

IKUDFDV® QHWIDMOU LoIQGHNL SDy @AD | QHP QEIUDWE \ DUDQP DP DVO P DD

DQNEIOM YH H\NRQRP IN IDQIEIOM RIDQDUEDN. G (e 1 H-ITP L EXQXQ HQ
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EXGQDQ VWNMWYQ EDQND GO NMMPH YH EDQNDODWD RDQ ERUFXQXQ
\ « \VHE HMCH GRD\ @D @ [1DQVDONDGDD0 RIDQGCDW DMOD CHEHQ RB XU\WU

6 HNMEH + 0 \ @DUND DUND\ D ] DUDU HGHQ 11WP DOU [LQDQVDOEDUDUED
RDUDN JXKSOQEMBE@ED EX JXSWENLIILP DO \ @GEDQ IMEDUHQ ] DUDU
HFHH EDIO30 YH \@ED HY \«NvHN ]DIDU G JHICH Xon@0o
J| ] GP &P WMWY $\ WFD EX 1P DO [1QDQVDONDGDDo RIDQOED \ @EDQ
IMEDUHQ \ « NVHTI WHQAQGEHAU YH Ynes) G]HLIB|] ND\CDNDU
CHHEH VH VOODQP OV g QP IQEH VHNYWUIICDQVDONDGODFOD
YH ]DDU G JH IQQ DWW DVQGED Ee\+N | © GH ] DUDU HGHQ 1P DOU HMD
RP XOWU %X G QHP GH NDUWD 1P DO 1ICDQVDONDGDN0 RIDQD IVH QRWP DO
VD @EIGFHNG | H\ H\ DNOGD



6 HNWU \ @D 11IQDQVDO Do@DQ UMND ElU \ DSO VHUIBMH  GH
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RUDQOCGDN_DWEW IKUDFDVW QHP QURCR QDP G\

N L VRQIDVO 1P DDU NDU \ HGHNBUQGH YH VHP DVHGH DU
VD=@\ DUDN | ] ND\ QONDUEAT « oBIQALP WGLEU %4 \ BFH \ @GD VHNMEH
z kaynak + \ DEDQFOND\ QDN GHQIHVL\VD=-OQP @\ $\ WD EDQND GICNHVIP H
RDQ ERWOU GD D] DR OV %X RGP & JHIP HBWH WP HQ \ @D
VD@OWE P DO HIQIQ GHAWD@OU LolQGHNL SD\ @GD D@ NDUGEN RIDQDUEED
MH Gaea J|]ORLUW $\ WD \ @D KHP  IKUDFDWA DSDQ KHP GH
IKUDFDVW DSP D\ DQ | UP DO NDUGIEN RIDQDURED D] DG RE DVO VHNWU Qlo YH
G SO} DUED VRXQDU\ DUDG3 @A) | VWWUP HNWAU

6 HNWU N L VRQUIDVOKP @EIURSDUDQP D Ve UHAICH JIUS | GP H
UMNQ DIDBRDOYH |] ND\ QDNDUO Je o®IQAP H L KHGH®MH GH UHNDEHW
CHGHQ\ B VDO P DO HWIQ QHWVD@OU olQGHNL SD\ O KDBIQ \ « NVHN
VH UHWF HNM EX GD NDUP DU@X® G e N RB DMOD CHGHQ RP DNBGD $\ WD

EDQ\D GBON-MP H RDQ ERWOWDD] DOD GD | ] HANB YH \ @D
NX@QIDQ X XQ YDGHD EDQND NHAGUW CHEHQAA G VHNWU Q 1IQDQWP DQ
JIGHBUQ | GP HJ-F \ @ned D\ HMDGH:LOIU
) IQDQVDO EDUDUR)  11LP DO \@CDQ IMFDUHQ ] DUDUDUGD
D D® D \ DUDQP DV@D WP HQ 1IQDQVDONDGA G | H IQQ \@eo @
CRWP DI oRN « WQEH R® DVO EX 1P DO 1QDQVDO Do@DQ UMND
ROXNDUD) | VAMP HNWAU
% WQ EX JHIP HBU GR-XAMVXQED WN\WD Ye tekstil r nleri

VHAWUY Q@ Q JHBFHN \ @UED EDQND NHGGUQL | ] HONBI X] XQ YDGHR NHGL
DQDSDWD YH \BNVVBUIYL | GHP H VO@@OIolQH JIP HL EXQXQ GD KHP (NG
\DSO@O KHP GH NDWB@O ROP VX HMGP HVL UMNQQ \« NVHN RGX+X
G+ Q ®HNMIU 0 DO HBAEH G (e U VD-OQDP D3OV UHFH VNV Q | RU
GXXXP D G UP HVL YH IKUDFDWB UHNDEHWJ+ F @ Q ] D\ GDP DVORDMEBD $ QFDN



IKUDFDW\ DSDQ  |1LP DDAED \ @ VRQDVQED J| ] BIHQ KPO L\ IBUP H
SHURWP DQVO VHNWU Q\ HQL DR @U\ DSDUDN IKUDFDWD \ | GHE® HVLYH VD@GOWD0
DU DV QONWDNDIOWDO ROP & \ | QGH HWM®BA HIHN NG\ VRIXQXQXQ
ol ]* ® HMLYH GRD\ @0 O NDUGBR @ DWW DVAQED HMORDEID)



. $<1%5.d$

$NRDQ 1 YH 7HQNHU 1 ) [CDQVDO7DERDU YH 0 DD $CDD
7HNQNBPAL $QNDWD * D] L. MUEHYL

Akg , . (2002). 0 DD7DEGDUS QDD L sABQEXOS$ WD @ ¥DVP YH <D\ @FGEN
7 IEDUHW [P WG U LUNHWY

0 NHQAh QYHIAWAL ) IQDQVDO<| QHIP (WilP . DU KW ZZZ

EH NHQWHGX W
dDSDFO . 7@&EL $ DIV DOUED 6 Dl . X@QMDQ SARMIN <| QMP GLL ( WilP
oD& KWB ZZZ HIHHGX W FDSDFOEN RMBMYAIN K\

" HYGMBARMYMN ( QAMNC ' & SADMVAIN . RQXOUWD 6 DQD\L 7« LN\ H
#DOW 6DQDUQEH <R:XQDUPD KWB ZZZ GHJIRY W NRQXQU
IBVDQDLKW

" HYGW3OQDP D 7HINOWD ' 37 7U\H 6DQD\L 3RDMNDVO $%
h\HBHICH ' RRX (WP +DIWDQ KWB H\NXWS GSWIRY W

VWOQD\LW  DESA

' HYGMB OQDP D 7HINDW ' 37  <HACA %Hi <@ . DBEP D 300
<@BWRIWP & HMNd DGP DOWD$ Q\DD

' HYGMB OQDP D 7HINDW ' 37 _ <HACA %Hi <@ . DBEGP D 300
<@BUWRIWP & HMNd DGIP DOWD$ Q\DD

' HYGMB OQDP D 7HINDW ' 37 _ BHNLICH 963 <@ . DOEP D 300
<@BUWRIWP & HMNA DGIP DOLD$ Q\DD

' HYGMB @QDP D 7HINDW) ' 37 _ 6HNITIOR YHI <@ . DO@P D 300
<@BWRIWDP O HAMNd DGIP DDWD $ Q\NDID

Dura, N. ve imenser, S. (1997). Mali Analizde Halen KuIIan@DJQgQ—PNCD

2DQDU® YH @DYH 20N . XOQDEGRHN %00 2 QDU
$ oD DVO6 HP DL H 31 DVDVO, XXX $ DOV D 5 DSRX

Erg n, M. (1995). %P VHODUDI\#P DDUED %40 VD DU SARMNAIN 8\ JXDP DDUD
$Q\DWD 2 FON<D @O

) WH 6HYHV ) IQDQDO$QD YH ' HQHWP  ( WilP 1MDQ KW
KDXQE P FRP IICDQV KW



Y6 2UQ $QDOL (WP . DVP KWB ZZZ DQDQ LEV
\D P FRP HIMP DABMYAIN KW O

QMEDN 8 QVMDIDIDVO( +\MP 0 + G B+ <D QDD ) ICDOVDO7 DE®
$CDO GUL7 HP HQ DYUDP @UYH 2 IDQ$ QDO L

.ODQ $ YH $WQ O 9 8CVDO (NRQRPHAL YH SADMNAIN
Sempozyumu, Marmara niversitesi, Antalya ¥HBN 0D
KWB P XUDMWEQ QR DFDGHP IFEX@MD  SA

0 IGFDS FRP SDQ /TXGW 5DWRV  ( WilP (NP
KWB ZZZ P IGFDSFSDV FRP MXIGWBUMR KW

2FDN %6 2FDN  Mart 1997). T rk Sanayii ve zel Sekt r Rekabet
2 OQONDUOD * HHO/DND @ . %" HJM

6 HIN- ) LKDQVDO <| QGHWP  %OIBW.  ( WilP $+-XMRV
Z2ZZ V\HINLFRP 1QGH SKS' ERGP VHF KHVDSVDL ID NRGX [IlCDQVDO
y netim.

6|]\GU + (NP f’/d.G)Q)RQ(Q7D(@BI+Q@)QDD\/©7D(GD<|QhP@L~IL
YH (GUwWBU (WP $-XNRV 0DQH %DNDQBO
http://www.alomaliye.com/halil_s yler_bilanco_tahlile KW

7THNHR ¢ aDIQ 6 YH SNWR 3 _ T rkiye'de Sanayi Kesiminde
<R:XQDUP D $Q\DWD 2' 7h <D @QOID

9IMDO $GMVRU ,QMDANYH . DV® $CDO] Q) <RXU ) IQDQFIDO

SDIR KWB ZZZ YD IQMDRARYH FRP  IQEXMICHW HAWUDAICDCHH
[EWIDWNRBDCDOMY KW O

<DOD < . AGMY HBLWEH 0 DD $CDO  7HNANBU. $QNDUD 7 XUKDQ
. MUEHYL

<e FHO7 (NRQRPIN . Ul ' | QP GUQEH ) IPD ' DYIDQOOWD RNX]

Eyl | niversitesi.




(./(5



#58&$7 <$3%$1 9( #5$8&$7 <$30%$<%$1 )H0$/$5 ald 77(672
6218d/$5, &$5025%1

Std. Error

Yapmayan = 2 N Mean Std. Deviation Mean

Y1994 1.00 206 1.5007 1.1412 |7.951E-02
2.00 292 1.9536 1.8293 .1071
Y1995 1.00 206 1.4794 1.4813 .1032
2.00 292 1.7404 1.4452 |8.458E-02
Y1996 1.00 206 1.3315 .9445 |(6.580E-02
2.00 292 1.7914 2.8384 .1661
Y1997 1.00 206 1.3390 .8531 (5.944E-02
2.00 292 1.5815 1.4378 |8.414E-02
Y1998 1.00 206 1.3880 1.1538 |8.039E-02
2.00 292 1.7284 1.2975 |7.593E-02
Y1999 1.00 206 1.3309 .8754 (6.099E-02
2.00 292 1.8964 1.9136 .1120
Y2000 1.00 206 1.3802 1.0049 |7.001E-02
2.00 292 1.8547 1.6967 |9.929E-02

Y2001 1.00 206 1.4248 .7899 |(5.503E-02
2.00 292 2.0776 2.2371 .1309

Y2002 1.00 206 1.6034 1.4344 |9.994E-02
2.00 292 2.3670 2.6507 .1551

Y2003 1.00 206 1.6487 1.3942 |9.714E-02
2.00 292 2.3730 2.7372 .1602




Levene's Ted for
Equality of Variances

t-test for Equality of Means

95% Confidence

Interval of the

Mean | Std. Error Difference
F Sig. t df Sig. (2-tailed) | Difference | Difference | Lower Upper
Yo E;sz;l]:griances 22.130 .000 -3.147 496 .002 -4530 11439 - 1357 -1702
Egtu:;\ﬁnrizgces -3.397 | 489.265 .001 -4530 1333 - 7150 -1909
Y1995 Egi!evgriances 9.045 .003 -1.964 496 .050 -2610 1329 -5220 (9.195E05
Egtuzlss\llje;iggces 1956 | 434.684 .051 -2610 1334 -5232 (1.298E03
Y1996 E;sz;l]:griances 8.398 .004 -2.239 496 .026 -4599 .2054 -8635 |-5.64E-02
Egtu:;\ﬁnrizgces 2574 | 376.349 .010 -4599 1787 -8112 -1086
e Egi!evgriances 10.499 .001 -2.166 496 031 -2425 1119 -4624 | -2.25E-02
Egtuzlss\llje;iggces -2.354 | 483.126 .019 -2425 .1030 - 4449 |-401E-02
Y1998 E;lj?rl]:griances 11.040 .001 -3.017 496 .003 -.3404 1128 -5621 -1187
Egtu:;\ﬁnrizgces 3079 | 470.264 .002 -.3404 .1106 -5577 -1231
Y1999 Egljz;!evgriances 22.462 .000 -3.958 496 .000 -5654 1429 -8461 -.2848
Egtuzlss\llje;iggces 4434 | 434917 .000 -5654 1275 -8161 -.3148
Y2000 E;lj?rl]:griances 18.277 .000 -3593 496 .000 -4745 1321 - 1339 -.2150
Egtu:;\ﬁnrizgces -3905 | 482.864 .000 - 4745 1215 -7132 -2357
Yamt E;sz;l]:griances 30.655 .000 4014 496 .000 -.6528 .1626 -9723 -3333
Egtuzlss\llje;iggces 4597 | 385.824 .000 -.6528 1420 -9320 -3735
Yama Egi!evgriances 25.759 .000 -3.763 496 .000 -7635 2029 | -1.1622 -.3649
Egtu:;\ﬁnrizgces 4138 | 468.211 .000 -7635 1845 | -1.1261 -4009
Y2003 E;sz;l]:griances 22175 .000 -3491 496 .001 -7243 2075 | -1.1319 -3167
Egtu:gﬂi:gces -3.866 | 456.706 .000 -7243 1873 | -1.0924 -3562




#58&$7 <$3%$1 9( #5$8&$7 <$30%$<$1 )H0$/$5 ald 77(672
6218d/$5, )4$16%/ . $/' ,5%d 25%1,

Std. Error

N Mean Std. Deviation Mean

Y1994 1.00 206 .6452 .1936 [1.349E-02
2.00 292 .5754 4465 [2.613E-02
Y1995 1.00 206 .6491 .1931 [1.345E-02
2.00 292 .5735 .2982 [1.745E-02
Y1996 1.00 206 .7010 .1837 [1.280E-02
2.00 292 .5973 .2601 [1.522E-02
Y1997 1.00 206 .7233 .1762 [1.228E-02
2.00 292 6161 .2245 [1.314E-02
Y1998 1.00 206 .7067 .1817 [1.266E-02
2.00 292 .5715 .2324 [1.360E-02
Y1999 1.00 206 7137 .2041 [1.422E-02
2.00 292 .5968 .2915 [1.706E-02

Y2000 1.00 206 .7027 .2053 [1.430E-02
2.00 292 .5968 .2984 (1.746E-02
Y2001 1.00 206 7127 .2870 [2.000E-02
2.00 292 .6137 4161 [2.435E-02
Y2002 1.00 206 .6755 .3067 [2.137E-02
2.00 292 .5841 4114 (2.407E-02

Y2003 1.00 206 .6539 .2922 [2.036E-02
2.00 292 .5672 4399 [2.574E-02




Levene's Test for
Equality of Variances

t-test for Equality of Means

95% Confidence
Interval of the

Mean Std. Error Difference
F Sig. t df Sig. (2-tailed) | Difference | Difference | Lower Upper

Y1994 Equal erances 9.629 .002 2.110 496 .035 | 6.987E02 | 3.312E-02 |4.803E03 11349

asumed

Equal variances

not assumed 2.376 | 424.038 018 | 6.987E02 | 2.941E-02 (1.207E-02 1277
Y1995 Equal variances 15.345 .000 3.197 496 .001 | 7.563E02 | 2.365E-02 |2.916E-02 1221

asumed

Equal variances

not assumed 3.432 | 492.649 001 | 7.563E-02 | 2.203E-02 (3.234E-02 11189
Y1996 Equal variances | . o 000 4.920 496 .000 1037 | 2.107E02 |6.227E-02 1451

asumed

Equal variances

not assumed 5.214 | 495.999 .000 1037 | 1.989E02 [6.461E-02 1427
Y1997 Equal variances | oo 000 5.722 496 .000 1072 | 1.874E402 |7.039E-02 1440

asumed

Fata verances 5.962 | 490.362 .000 1072 | 1.798E-02 |7.187E02 1425

not assumed
Y1998 Equal variances | . 000 6.975 496 .000 1352 | 1.938E02 |9.709E-02 1732

asumed

Equal variances

not assumed 7.273 | 490.736 .000 .1352 | 1.858E-02 |9.864E-02 1717
Y1999 Equal variances [ o 001 4.960 496 000 1169 | 2.356E02 |7.058E-02 1632

asumed

Equal variances

not assumed 5.263 | 495.980 .000 1169 | 2.221E02 |7.324E02 .1605
Y2000 Equal variances 9.053 003 4.408 496 000 1059 | 2.402E02 |5.868E-02 1531

asumed

Equal variances

not assumed 4.690 | 495.716 .000 .1059 | 2.258E-02 |6.151E02 1502
Y2001 Baual varances 4.596 .033 2.956 496 .003 | 9.905E-02 | 3.351E-02 |3.321E02 1649

asumed

Equal variances

not assumed 3.144 | 495.769 .002 | 9.905E02 | 3.151E-02 (3.714E-02 11610
Y2002 Equal erances 2.773 .096 2.702 496 .007 | 9.138E02 | 3.382E-02 |2.492E02 1578

asumed

Equal variances

not assumed 2.838 | 494.464 .005 | 9.138E02 | 3.219E-02 |2.813E02 1546
Y2003 Equal erances 1.227 .268 2.471 496 .014 | 8.674E02 | 3.510E-02 |1.778E-02 1557

asumed

Equal variances

not assumed 2,643 | 494.346 008 | 8.674E-02 | 3.282E-02 (2.226E-02 1512




#5$8$7 <$3$1 9( #53$&$7 <$30$<$1 )H0$/ $5 @ld 7 7(672
6218d/$5, 1(7.$5 g=.$<1$./$5 25%$1,

Std. Error

= N Mean Std. Deviation Mean

Y1994 1.00 206 .3517 .3132 |2.182E-02
2.00 292 .1393 1.5783 |9.236E-02
Y1995 1.00 206 .2510 .2556 |[1.781E-02
2.00 292 .1499 7278 |4.259E-02
Y1996 1.00 206 .1856 .5048 |3.517E-02
2.00 292 .1250 .2526 |1.478E-02
Y1997 1.00 206 .1140 .3954 |2.755E-02
2.00 292 |7.658E-02 .3743 |2.190E-02
Y1998 1.00 206 -.1218 2.6353 .1836
2.00 292 | -9.94E-02 1.5916 |9.314E-02
Y1999 1.00 206 -.2631 3.5651 .2484
2.00 292 |1.791E-02 .3762 |2.202E-02
Y2000 1.00 206 | -9.87E-02 1.5473 .1078
2.00 292 | -2.64E-02 .8219 |4.810E-02
Y2001 1.00 206 .1243 .6800 [(4.737E-02
2.00 292 -.1857 1.8699 .1094
Y2002 1.00 206 .1439 .2796 |1.948E-02
2.00 292 |2.842E-02 .6395 |3.742E-02
Y2003 1.00 206 |1.597E-02 .3206 |2.234E-02
2.00 292 |2.045E-02 .2737 |1.602E-02




Levene's Test for
Equality of Variances

t-test for Equality of Means

95% Confidence
Interval of the
Mean | Std. Eror Difference
F Sig. t df Sig. (2-tailed) | Difference | Difference | Lower Upper
Y1994 Equal variances
asumed 468 494 1.904 496 .058 2123 1115 | -6.80E-03 4314
Equal variances
not asumed 2.237 | 322.957 026 2123 | 9.491E02 [2.559E02 .3990
Y1995 Equal variances
asuumed .257 612 1912 49 057 1011 | 5.288E-02 |-2.81E-03 2050
Equal variances
not assumed 2.190 | 384.955 .029 1011 | 4.617E02 [1.032E02 1919
Y1996 Equal variances | g0, | g5 | 1763 49 078 | 6.062E02 | 3.438E02 |693E-03 | 1282
assumed
Equal variances
not asumed 1.589 | 277.691 113 | 6.062E02 | 3.815E02 |-1.45E-02 1357
Y1907 Equal variances | 00 | gz | qo7a 49 283 | 3.745E02 | 3.486E02 |310E02 | 1059
assumed
Equal variances 1064 | 426121 288 | 3.745E02 | 3519E02 |-317E-02 | 1066
not assumed
Y1998 Equal variances
asuumed 1.003 317 -118 49 906 |-2.241E-02 .1899 -.3956 .3507
Equal variances
not assumed -109 | 309.640 913 [-2.241E-02 .2059 -4275 3827
Y1999 Equal variances
asumed 8.537 .004 -1.337 496 182 -.2810 .2102 -.6939 1320
Equal variances
not asumed -1.127 | 208.224 261 -2810 .2494 -7726 2106
Y2000 Equal variances
asumed 4.686 .031 -675 496 500 |-7.229E-02 1071 -2827 1382
Equal variances
not assumed -612 | 286.736 541 [-7.229E-02 1181 -.3046 .1601
Y2001 Equal variances
assumed 3.580 .059 2.275 49 023 .3099 \1363 |4.222E02 5776
Equal variances
not assumed 2.599 | 390.822 010 .3099 .1192 |7.549E02 5444
Y2002 Equalvariances | ooy | g0 | 5 4 49 015 | 1155 | 4747E02 [2.219E02 | 2087
assumed
Equal variances
not assumed 2.737 | 425.677 .006 1155 | 4.219E02 (3.254E02 .1984
Y2003 Equalvariances | oo | g | Lyg7 49 867 | 4474603 | 2.675E02 | 5.70E-02 [4.809E02
assumed
Equal variances
not assumed -163 | 396.216 871 [-4.474E-03 | 2.749E02 |-5.85E-02 |4.957E02




. $5/,9( =$5%$5 (' (1)H0$/$5 ald 7 7(6726218d/$5,

&$50925%1
Std. Error
N Mean Std. Deviation Mean
Y1994 1.00 403 1.7962 1.6279 |8.109E-02
2.00 95 1.6289 1.4536 1491
Y1995 1.00 403 1.6498 1.3873 |6.910E-02
2.00 95 1.5512 1.7607 .1806
Y1996 1.00 403 1.6646 2.4523 1222
2.00 95 1.3308 1.1614 1192
Y1997 1.00 403 1.5474 1.3125 |6.538E-02
2.00 95 1.1939 7716 [7.916E-02
Y1998 1.00 403 1.6723 1.3397 |6.674E-02
2.00 95 1.2159 .6536 [6.705E-02
Y1999 1.00 403 1.7800 1.7088 |8.512E-02
2.00 95 1.1472 .7941 |(8.148E-02
Y2000 1.00 403 1.7284 1.4897 |7.421E-02
2.00 95 1.3425 1.3488 .1384
Y2001 1.00 403 1.8781 1.8870 |9.400E-02
2.00 95 1.4900 1.4438 .1481
Y2002 1.00 403 2.1110 2.2823 1137
2.00 95 1.7831 2.1580 2214
Y2003 1.00 403 2.0916 2.2873 .1139
2.00 95 1.9892 2.3950 .2457




Levene's Ted for
Equality of Variances

t-test for Equality of Means

95% Confidence

Interval of the

Mean Std. Error Difference
F Sig. t df Sig. (2-tailed) | Difference | Difference | Lower Upper
Yo% Eg?;gg"ames o8| 80| 919 49 3% | 1673 | 81| -1004 | 5250
Eﬂfg;ﬁ‘j{,‘m 985 | 154,644 3% | 1673 | 1698 | -1681| 5026
Y199 fgﬂgj”ms 73| 34| 5% 49 55 | 0.850E02 | 1671 | -2208 | 4270
Eﬂt“zgﬂjﬂm 510 | 122.909 611 | 9850E02 | 1034 | -2843 | 4814
Y19% Eg?:]g’g"ames 686 | 408 | 1202 496 107 | 3337 | 253 | -1738| 8413
Eﬂfg;ﬁ‘j{,‘m 1956 | 314.254 051 | 3337 | 1707 |-201E03 | 6695
Y1997 Eg?:]ggnances 2367 | 15| 2523 496 012 | 3535 | 1401 |7.826E02 | 6288
Eﬂfg;ﬁ‘j{,‘m 3.443 | 239,867 001 | 335 | 1027 | 1513 | 5558
Y1998 Eg?:]ggnances 8217 | 004 | 322 496 001 | 4se4 | 1413 | 1787 | 7341
Eﬂfg;ﬁ‘j{,‘m 4824 | 302.946 000 | 4564 | 9.461E02 | 2702 | 6425
Y1999 Eg?:]ggnances 6204 | 013 3519 496 000 | 6328 | 798| 2795 | 9861
Eﬂfg;ﬁ‘j{,‘m 5370 | 321610 000 | 6328 | 1178 | 4010 | 8646
Y2000 Eg?:]g’g"ames 692 | 406 | 2311 496 02| 3859 | 1670 [5.782E02 | 7140
Eﬂfg;ﬁ‘j{,‘m 2458 | 152881 015 | 3859 | 1570 |7.567E02 | 6961
Yaot Eg?:]g’g"ames 150 | 699 | 1879 496 061 | 3881 | 2066 |-L78E02 | 7940
Eﬂfg;ﬁ‘j{,‘m 2212 | 178.184 08| 3881 | 1754 [4.191E02 | 7343
Y02 Eg?:]g’g"ames o9 | 8| 1213 496 204 | 3219 | 2577 | 1783 | 8342
Eﬂfg;ﬁ‘j{,‘m 1318 | 147.703 190 | 3279 | 2489 | 1639 | 8198
Y2008 Eg?:]ggnances 1079 | 300 | 389 496 697 | 1025 | 2632 | -4147 | 6197
Eﬂf:;iﬁ‘j{,‘m 378 | 137.283 706 | 1025 | 2708 | 4331 6381




. $5/,9( =$5%$5 (' (1)H0$/$5 ald 7 7(6726218d/$5,
)A$16$/ . $/' 5$d 25$1,

Std. Error

N Mean Std. Deviation Mean

Y1994 1.00 403 .5874 2295 [1.143E-02
2.00 95 6791 .6882 (7.061E-02
Y1995 1.00 403 .5991 .2230 [1.111E02
2.00 95 .6313 .3878 [3.978E-02
Y1996 1.00 403 .6338 .2207 [1.099E-02
2.00 95 .6700 .2958 [3.035E-02
Y1997 1.00 403 .6539 .2111 [1.051E-02
2.00 95 .6917 2172 [2.228E-02
Y1998 1.00 403 .6166 .2099 [1.045E-02
2.00 95 .6829 .2761 [2.832E-02
Y1999 1.00 403 .6166 .2151 [1.072E-02
2.00 95 .8091 .5537 [5.681E-02
Y2000 1.00 403 .6059 .2110 [1.051E-02
2.00 95 .8340 .5852 [6.004E-02
Y2001 1.00 403 .5997 .2282 [1.137E-02
2.00 95 9677 .9907 .1016
Y2002 1.00 403 .5644 2431 [1.211E02
2.00 95 9144 7744 |7.945E02
Y2003 1.00 403 5575 .2399 [1.195E-02
2.00 95 .8055 .7094 [7.278E-02




Levene's Tes for
Equality of Variances

t-test for Equality of Means

95% Confidence
Interval of the

Mean Std. Eror Difference
F Sig. t df Sig. (2-tailed) | Difference | Difference Lower Upper
Y1984 Equalvariances |, or) 000 | 2207 496 028 |9.161E-02 | 4.151E02 |  -1732 |-1.01E02
asumed
Equal variances
not assumed -1.281 98.978 .203 |-9.161E-02 | 7.153E-02 -.2335 |5.033E02
Y1985 Equal variances | ) 001 | 1074 496 283 |-3.213E-02 | 2.992E02 |-9.09E-02 [2.665E02
asumed
Equal variances
not assumed -778 | 109.076 438 |-3.213E-02 | 4.130E-02 -1140 |4.973E02
Y1986 Equal variances |, o 081 | 1341 496 181 |-3620E-02 | 2.700E02 |-8.93E-02 |1.685E02
asumed
Equal variances
not assumed -1.122 | 119.796 .264 |-3.620E-02 | 3.228E-02 -1001 |2.771E02
Y1997 Equal vari
Jual Vananees |- g7 792 | 1560 496 119 |-3776E:02 | 2.421E02 |-853E-02 [9.798E03
asumed
Equal variances
not assumed <1533 | 138.914 128 |-3.776E-02 | 2.464E02 |-8.65E-02 |1.095E-02
Y1998 Equal variances |5 ¢ 025 | 2599 496 010 |-6637E-02 | 2.554E02 |  -1165 | -162E-02
asumed
Equal variances
not assumed -2.198 | 120.836 .030 |-6.637E-02 | 3.019E-02 -1261 | -6.60E-03
Y1999 Equal variances
assumed 23782 .000 5459 496 .000 -1925 | 3.527E02 -2618 -1232
Equal variances
not assumed -3.330 | 100.778 .001 -1925 | 5.781E02 -3072 | -7.78E-02
Y2000 Equal variances
assumed 27.821 .000 6.293 496 .000 -2281 | 3.624E02 -2993 -.1569
Equal variances
not assumed -3.742 99.828 .000 -.2281 | 6.095E-02 -.3490 -1071
Y2001 Equal variances
assumed 47.402 .000 -6.754 496 .000 -.3680 | 5.449E-02 -4751 -.2610
Equal variances
not assumed -3.598 96.362 .001 -.3680 .1023 -5710 -.1650
Y2002 Equal variances
assumed 59.341 .000 -71.636 496 .000 -3500 | 4.584E-02 -4401 -.2600
Equal variances
not assumed -4.355 98.405 .000 -3500 | 8.037E-02 -5095 -1906
Y2003 Equal variances
assumed 30.055 .000 5.770 496 .000 -2480 | 4.298E-02 -.3324 -1636
Equal variances
not assumed -3.362 99.118 .001 -.2480 | 7.376E-02 -.3944 -1017




. $5/,9( =$5%$5 (' (1)H0$/$5 ald 7 7(6726218d/$5,
1(7.$5 g=.%$<1$./$525%1,

Std. Error

N Mean Std. Deviation Mean

Y1994 1.00 403 2472 1.3556 |6.753E-02
2.00 95 .1405 .3394 |3.482E-02
Y1995 1.00 403 .2175 6351 |3.164E-02
2.00 95 [8.242E-02 .2354 |2.416E-02
Y1996 1.00 403 .1748 .3948 |1.966E-02
2.00 95 (4.242E-02 .2769 |2.840E-02
Y1997 1.00 403 .1360 .3001 |1.495E-02
2.00 95 | -9.45E-02 .5896 |6.049E-02
Y1998 1.00 403 |-5.39E-02 2.2815 1137
2.00 95 -.3415 .8118 |8.329E-02
Y1999 1.00 403 |-8.98E-03 2.4317 1211
2.00 95 -4776 1.6704 1714
Y2000 1.00 403 .1138 14108 |2.046E-02
2.00 95 - 7780 2.4388 .2502
Y2001 1.00 403 |-3.23E-04 1.5983 |7.961E-02
2.00 95 -.3017 .9780 .1003
Y2002 1.00 403 1314 .2424 |1.207E-02
2.00 95 -.1591 1.0646 .1092
Y2003 1.00 403 (3.849E-02 2774 |1.382E-02
2.00 95 | -6.58E-02 .3440 |3.529E-02




Levene's Tes for
Equality of Variances

t-test for Equality of Means

95% Confidence
Interval of the
Mean Std. Error Difference
F Sig. t df Sig. (2-tailed) | Difference | Difference | Lower Upper
Y1994 Equal variances
assumed .662 416 761 496 A47 .1067 .1402 -.1688 .3822
Equal variances
not asumed 1.404 | 494.638 161 .1067 | 7.598E-02 |-4.26E-02 .2560
Y1985 Equalvariances | g0 325 | 2038 496 042 1350 | 6.625E02 |[4.875E03 | 2652
assumed
Equal variances
not asumed 3.393 | 410.611 .001 .1350 | 3.981E-02 [5.680E-02 2133
Y1996 Equalvariances | o0 | g1 | 3004 496 002 | 1324 | 4.280E02 [4.832E02 | 2165
assumed
Equal variances
not assumed 3.833 | 195.218 .000 .1324 | 3.455E02 (6.428E-02 .2006
Y1997 Equal variances
assumed 14.698 .000 5.424 496 .000 .2306 | 4.251E02 .1470 3141
Equal variances
not assumed 3.700 | 105.743 .000 .2306 | 6.231E02 .1070 .3541
Y1998 Equal variances
assumed 110 740 1.210 496 227 .2875 2377 -1795 7546
Equal variances
not assumed 2.041 | 425.213 .042 .2875 .1409 (1.057E02 .5645
Y1999 Equal variances
assumed 1.637 .201 1.781 496 .076 .4686 .2631 | -4.83E-02 .9855
Equal variances
not asumed 2.233 | 199.723 .027 .4686 .2099 (5.476E-02 .8824
Y2000 Equal variances
assumed 75.732 .000 6.955 496 .000 .8918 .1282 .6399 1.1437
Equal variances
not asumed 3.552 95.260 .001 .8918 .2510 .3934 1.3902
Y2001 Equal variances
assumed 1.045 .307 1.761 496 .079 .3014 1711 | -3.49E-02 .6376
Equal variances
not assumed 2.353 | 228.431 .019 .3014 .1281 (4.897E02 .5538
Y2002 Equal variances
assumed 31137 .000 4.972 496 .000 .2904 | 5.842E02 1757 4052
Equal variances
not assumed 2.643 96.308 .010 .2904 .1099 (7.233E02 .5086
Y2003 Equal variances | o0 000 | 3.140 496 002 1043 | 3.321E02 [3.003E02 | 1695
asumed
Equal variances
not asumed 2,751 | 124.339 .007 .1043 | 3.790E-02 (2.926E-02 1793




hdh. 257% %h<h. g/d(./9)&0%$/$5 ald $129%$ 7(670
6218d/$5, &$5025%1
95% Confidence Interval for
Mean

N Mean Std. Deviation | Std. Error | Lower Bound | Upper Bound | Minimum | Maximum

Y1994 1.00 219 1.8005 1.7401 1176 1.5687 2.0322 13 13.92
2.00 214 1.6767 1.4168 (9.685E-02 1.4858 1.8676 .10 16.12

3.00 65 1.9460 1.6480 .2044 1.5376 2.3544 .56 11.99

Total 498 1.7663 1.5957 |7.151E-02 1.6258 1.9068 .10 16.12

Y1995 1.00 219 1.7588 1.7959 1214 1.5196 1.9979 .23 20.62
2.00 214 1.5351 1.2441 (8.504E-02 1.3675 1.7027 19 15.45

3.00 65 1.5272 .6477 |8.034E02 1.3667 1.6877 .52 4.20

Total 498 1.6324 1.4644 |6.562E-02 1.5035 1.7614 .19 20.62

Y1996 1.00 219 1.8026 3.1961 .2160 1.3770 2.2283 .28 4321
2.00 214 1.4238 1.0482 |7.165E-02 1.2825 1.5650 A7 10.04

3.00 65 1.5065 1.0882 .1350 1.2368 1.7761 .04 8.24

Total 498 1.6012 2.2664 .1016 1.4016 1.8007 .04 43.21

Y1997 1.00 219 1.4387 1.1500 |7.771E-02 1.2856 1.5919 .25 10.08
2.00 214 1.5425 1.4412 (9.852E-02 1.3483 1.7367 .23 14.15

3.00 65 1.4226 .6345 |7.870E-02 1.2654 1.5798 .51 3.73

Total 498 1.4812 1.2349 [5.534E-02 1.3725 1.5899 .23 14.15

Y1998 1.00 219 1.7071 1.4061 [9.502E-02 1.5198 1.8943 31 10.50
2.00 214 1.5300 1.2171 (8.320E-02 1.3660 1.6940 .33 11.51

3.00 65 1.3745 .6052 |7.507E02 1.2245 1.5244 .26 3.84

Total 498 1.5876 1.2502 [5.602E-02 1.4775 1.6976 .26 11.51

Y1999 1.00 219 1.6967 1.5078 .1019 1.4959 1.8975 .05 11.10
2.00 214 1.7320 1.8561 .1269 1.4819 1.9821 .16 18.92

3.00 65 1.3185 5978 |7.414E02 1.1703 1.4666 .52 3.77

Total 498 1.6625 1.5930 |7.139E-02 1.5222 1.8027 .05 18.92

Y2000 1.00 219 1.7748 1.8101 1223 1.5338 2.0159 .05 16.31
2.00 214 1.6006 1.2034 (8.226E-02 1.4384 1.7627 .35 10.31

3.00 65 1.4565 .8177 .1014 1.2538 1.6591 .57 6.55

Total 498 1.6584 1.4686 |6.581E-02 1.5291 1.7877 .05 16.31

Y2001 1.00 219 1.9673 2.2929 .1549 1.6619 2.2727 .02 21.38
2.00 214 1.7216 1.3962 (9.544E-02 1.5335 1.9098 .33 11.69

3.00 65 1.5522 .9919 .1230 1.3064 1.7979 .67 7.27

Total 498 1.8076 1.8142 (8.129E-02 1.6478 1.9673 .02 21.38

Y2002 1.00 219 2.3355 2.8495 .1925 1.9560 2.7150 .03 17.73
2.00 214 1.8369 1.6381 1120 1.6161 2.0576 .30 12.87

3.00 65 1.7985 1.5988 .1983 1.4023 2.1946 .48 10.85

Total 498 2.0511 2.2593 1012 1.8522 2.2501 .03 17.73

Y2003 1.00 219 2.1621 2.3123 .1563 1.8541 2.4700 .00 16.77
2.00 214 1.9943 2.3904 .1634 1.6723 2.3164 .28 24.95

3.00 65 2.0348 2.0007 .2482 1.5390 2.5305 .45 13.47

Total 498 2.0734 2.3056 .1033 1.8704 2.2764 .00 24.95




Levene
Statistic dfl df2 Sig.
Y1994 1.242 2 495 .290
Y1995 5.227 2 495 .006
Y1996 4.206 2 495 .015
Y1997 2.433 2 495 .089
Y1998 5.324 2 495 .005
Y1999 3.873 2 495 .021
Y2000 5.317 2 495 .005
Y2001 5.020 2 495 .007
Y2002 9.646 2 495 .000
Y2003 .990 2 495 .372
Sum of
Squares df Mean Square F Sig.
Y1994 Between Groups 4.073 2 2.037 .799 .450
Within Groups 1261.444 495 2.548
Total 1265.517 497
Y1995 Between Groups 6.242 2 3.121 1.458 .234
Within Groups 1059.617 495 2.141
Total 1065.860 497
Y1996 Between Groups 16.207 2 8.103 1.581 .207
Within Groups 2536.692 495 5.125
Total 2552.898 497
Y1997 Between Groups 1.422 2 711 .465 .628
Within Groups 756.446 495 1.528
Total 757.868 497
Y1998 Between Groups 6.789 2 3.395 2.182 114
Within Groups 770.004 495 1.556
Total 776.793 497
Y1999 Between Groups 8.982 2 4.491 1.775 171
Within Groups 1252.294 495 2.530
Total 1261.275 497
Y2000 Between Groups 6.336 2 3.168 1.472 .231
Within Groups 1065.562 495 2.153
Total 1071.898 497
Y2001 Between Groups 11.409 2 5.704 1.738 177
Within Groups 1624.304 495 3.281
Total 1635.713 497
Y2002 Between Groups 31.687 2 15.843 3.131 .045
Within Groups 2505.176 495 5.061
Total 2536.863 497
Y2003 Between Groups 3.156 2 1.578 .296 744
Within Groups 2638.854 495 5.331
Total 2642.010 497




hdh. 257$% %h<h. g/d(./2)®0%$/$5 ald $129%$ 7(670
6218d/$5, )4 $16%/ . $/' 5%d 25%1,
95% Confidence Interval for
Mean
N Mean Std. Deviation | Std. Error | Lower Bound | UpperBound [ Mnimum | Maximum
Y1994  1.00 219 6239 4254 | 2.874E-02 5672 6805 .06 544
2.00 214 5886 3244 | 2.218E-02 5448 6323 04 387
3.00 65 5900 2585 | 3.206E-02 5259 6541 .16 1.66
Total 498 6043 3652 | 1.637E-02 5721 6364 04 5.44
Y1995 1.00 219 6185 2875 | 1.942E-02 5802 6568 07 241
2.00 214 5891 2366 | 1.618E-02 5572 6210 04 177
3.00 65 6102 2554 | 3.168E-02 5469 6734 24 1.89
Total 498 6048 2624 | 1.176E-02 5817 6279 04 241
Y1996 1.00 219 6637 2705 | 1.828E-02 8277 6997 02 212
2.00 214 6261 2094 | 1.431E-02 5979 6543 .06 117
3.00 65 6074 1928 | 2.392E-02 5596 6552 19 .98
Total 498 6402 2369 | 1.062E-02 6193 6610 02 212
Y1997 100 219 6776 2290 | 1.548E-02 6471 7081 .08 144
2.00 214 6502 2046 | 1.399E-02 6227 6778 07 113
3.00 65 6362 1741 | 2.159E-02 5930 6793 17 1.05
Total 498 6604 2124 | 9.518E-03 6417 6791 07 144
Y1998 1.00 219 6215 2556 | 1.727E-02 5874 6555 09 199
2.00 214 6257 1998 | 1.366E-02 5988 6526 .08 117
3.00 65 6534 1723 | 2.137E-02 6107 6961 28 99
Total 498 6274 2229 | 9.990E-03 6078 6471 .08 1.99
Y1999 1.00 219 6438 3110 | 2.101E-02 6024 6853 09 2.96
2.00 214 6337 2271 | 1.552E-02 6031 6643 02 147
3.00 65 6874 2054 | 2.547E-02 6365 7383 29 130
Total 498 6452 2650 | 1.188E-02 6218 6685 02 2.96
Y2000 1.00 219 6475 3150 | 2.129E-02 6056 6895 04 2.90
2.00 214 6249 2240 | 1.531E-02 5947 6550 07 139
3.00 65 6694 2329 | 2.889E-02 6117 7271 29 181
Total 498 6406 2688 | 1.205E-02 6170 6643 04 2.90
Y2001 1.00 219 6570 4660 | 3.149E-02 5950 7191 .06 437
2.00 214 6436 2866 | 1.959E-02 6049 6822 02 1.63
3.00 65 6831 2351 | 2.916E-02 6248 7413 .16 132
Total 498 6546 3712 | 1.663E-02 6220 6873 02 437
Y2002 1.00 219 6256 4657 | 3.147E-02 5636 6876 02 434
2.00 214 6153 2921 | 1.997E-02 5760 6547 .09 2.00
3.00 65 6311 2519 | 3.124E-02 5687 6935 11 132
Total 498 6219 3741 | 1.676E-02 5890 6548 02 434
Y2003 1.00 219 6143 4906 | 3.315E-02 5490 6797 03 6.37
2.00 214 5945 2911 | 1.990E-02 5553 6338 04 181
3.00 65 5932 2547 | 3.160E-02 5301 6564 04 130
Total 498 6031 3877 | 1.737E-02 5689 6372 .03 6.37




Levene
Statistic dfl df2 Sig.
Y1994 .073 2 495 .929
Y1995 .825 2 495 .439
Y1996 2.656 2 495 .071
Y1997 3.297 2 495 .038
Y1998 8.792 2 495 .000
Y1999 3.371 2 495 .035
Y2000 3.911 2 495 .021
Y2001 2.019 2 495 134
Y2002 3.913 2 495 .021
Y2003 1.220 2 495 .296
Sum of
Squares df Mean Square F Sig.
Y1994 Between Groups .150 2 7.517E-02 .563 .570
Within Groups 66.137 495 .134
Total 66.288 497
Y1995 Between Groups [9.559E-02 2 4.780E-02 .693 .500
Within Groups 34.117 495 6.892E-02
Total 34.213 497
Y1996 Between Groups 234 2 117 2.090 125
Within Groups 27.667 495 5.589E-02
Total 27.900 497
Y1997 Between Groups 125 2 6.266E-02 1.391 .250
Within Groups 22.296 495 4.504E-02
Total 22.421 497
Y1998 Between Groups |5.223E-02 2 2.611E-02 .524 .592
Within Groups 24.647 495 4.979E-02
Total 24.699 497
Y1999 Between Groups 144 2 7.221E-02 1.028 .358
Within Groups 34.768 495 7.024E-02
Total 34913 497
Y2000 Between Groups 117 2 5.870E-02 .812 445
Within Groups 35.795 495 7.231E-02
Total 35.912 497
Y2001 Between Groups |8.013E-02 2 4.006E-02 .290 .748
Within Groups 68.385 495 .138
Total 68.465 497
Y2002 Between Groups [1.774E-02 2 8.872E-03 .063 .939
Within Groups 69.525 495 .140
Total 69.543 497
Y2003 Between Groups |4.970E-02 2 2.485E-02 .165 .848
Within Groups 74.670 495 151
Total 74.720 497




hdh. 257$ %h<h. g/d(./2) &0$/$5 ald $129% 7(670
6218d/$5, 1(7.$5 g=.$<1$./$5 25%1,

95% Confidence Interval for
Mean

N Mean | Std. Deviation | Std. Error | Lower Bound | Upper Bound | Minimum | Maximum

Y1994 1.00 219 .2783 4305 |2.909E-02 .2210 .3356 -3.06 .99
2.00 214 .1557 1.8197 1244 | -8.9541E-02 .4008 -26.08 .88

3.00 65 .2903 .2107 |2.613E-02 .2381 .3425 -13 .96

Total 498 2272 1.2288 |5.506E-02 .1190 .3354 -26.08 .99

Y1995 1.00 219 .1872 .8139 |5.500E-02 7.882E02 .2956 -10.65 3.36
2.00 214 .1897 .3189 (2.180E-02 .1467 2326 -3.17 .95

3.00 65 .2138 .2049 (2.541E02 .1631 .2646 -39 .81

Total 498 1917 .5828 |2.611E-02 .1404 2431 -10.65 3.36

Y1996 1.00 219 1299 4264 |2.882E-02 7.307E02 .1867 -4.70 .90
2.00 214 .1388 .2319 |(1.585E-02 .1076 1701 -1.34 .69

3.00 65 .2549 .5495 |6.815E-02 .1188 3911 -37 4.34

Total 498 .1500 .3786 |1.697E-02 1167 .1834 -4.70 4.34

Y1997 1.00 219 (7.265E02 4187 |2.829E-02 1.688E-02 .1284 -3.92 72
2.00 214 [9.514E02 .3868 |2.644E-02 4.302E-02 1473 457 .98

3.00 65 1474 .2019 |(2.505E-02 9.735E-02 1974 -.49 .84

Total 498 |9.207E02 .3832 |1.717E02 5.833E-02 .1258 -4.57 .98

Y1998 1.00 219 -.1364 1.8721 .1265 -.3858 1129 -26.39 2.13
2.00 214 (6.285E02 .2988 (2.043E-02 2.259E-02 .1031 2.62 .78

3.00 65 -5797 4.6047 5711 -1.7207 5613 -36.89 61

Total 498 -.1087 2.0852 |9.344E-02 -.2922 7.493E-02 -36.89 2.13

Y1999 1.00 219 (2.333E02 .6740 |4.555E-02 | -6.6432E-02 1131 -8.61 91
2.00 214 |-3.80E-02 1.0361 |7.082E-02 -1776 .1016 -13.47 1.71

3.00 65 - 7068 5.9955 7436 -2.1924 7788 -48.24 .57

Total 498 | -9.83E-02 2.3118 .1036 -.3019 .1052 -48.24 1.71

Y2000 1.00 219 |[-2.03E-02 .8522 |5.759E-02 -.1338 9.323E02 -8.35 3.80
2.00 214 -1329 1.5665 1071 -.3440 7.813E-02 -17.08 .86

3.00 65 |7.462E-02 .2620 |3.250E-02 9.696E-03 .1395 -1.09 .63

Total 498 | -5.63E-02 1.1766 |5.273E-02 -.1599 4.729E02 -17.08 3.80

Y2001 1.00 219 (4.037E02 .6500 [4.392E-02 | -4.6200E-02 .1269 -7.45 1.40
2.00 214 -1522 2.0607 .1409 -.4299 1254 -25.43 .93

3.00 65 |-7.49E-02 1.3874 1721 -4187 .2689 -10.70 .82

Total 498 | -5.74E-02 1.5037 |6.738E-02 -.1898 7.494E02 -25.43 1.40

Y2002 1.00 219 (7.877E02 .3544 |2.395E-02 3.156E02 .1260 2.29 1.40
2.00 214 (4.196E02 .7008 [4.790E-02 | -5.2462E-02 .1364 -9.08 .86

3.00 65 .1802 .2400 (2.977E-02 .1207 .2396 -75 1.06

Total 498 |7.618E02 5243 |2.349E-02 3.002E-02 1223 -9.08 1.40

Y2003 1.00 219 (7.306E03 .2993 [2.022E-02 | -3.2550E-02 4.716E02 -1.58 1.51
2.00 214 (1.313E02 .3128 (2.138E-02 | -2.9022E-02 5.528E-02 -1.96 .80

3.00 65 |7.462E-02 .1886 |(2.339E-02 2.788E-02 1214 -.87 .54

Total 498 |1.859E02 .2937 |1.316E-02 | -7.2675E-03 4.446E-02 -1.96 1.51




Levene
Statistic dfl df2 Sig.
Y1994 531 2 495 .588
Y1995 1.548 2 495 214
Y1996 1.400 2 495 .248
Y1997 1.129 2 495 .324
Y1998 7.219 2 495 .001
Y1999 8.273 2 495 .000
Y2000 1.725 2 495 179
Y2001 2.204 2 495 111
Y2002 191 2 495 .826
Y2003 1.071 2 495 .344
Sum of
Squares df Mean Square F Sig.
Y1994 Between Groups 1.926 2 .963 .637 .529
Within Groups 748.529 495 1.512
Total 750.455 497
Y1995 Between Groups |3.716E-02 2 1.858E-02 .055 .947
Within Groups 168.745 495 .341
Total 168.782 497
Y1996 Between Groups .831 2 416 2.921 .055
Within Groups 70.419 495 142
Total 71.250 497
Y1997 Between Groups .284 2 142 .965 .382
Within Groups 72.696 495 147
Total 72.979 497
Y1998 Between Groups 20.886 2 10.443 2.415 .090
Within Groups 2140.036 495 4.323
Total 2160.921 497
Y1999 Between Groups 28.084 2 14.042 2.645 .072
Within Groups 2628.189 495 5.309
Total 2656.273 497
Y2000 Between Groups 2.655 2 1.328 .959 .384
Within Groups 685.396 495 1.385
Total 688.052 497
Y2001 Between Groups 4.038 2 2.019 .893 410
Within Groups 1119.793 495 2.262
Total 1123.831 497
Y2002 Between Groups .955 2 ATT 1.742 176
Within Groups 135.669 495 274
Total 136.624 497
Y2003 Between Groups .238 2 .119 1.383 .252
Within Groups 42.645 495 8.615E-02
Total 42.884 497




