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7HNVWLO�YH�WHNVWLO��U�QOHUL�VHNW|U����\DUDWWÕ÷Õ�NDWPD�GH÷HU�YH�J|VWHUGL÷L�

performansla, Türk ekonomisi için en önemli sektörlerden birisidir. Sektör,  

*60+¶QLQ�\DNODúÕN�����¶L��LKUDFDWÕQ�����¶VL��WRSODP��VDQD\L��üretiminin % 9’u 

RUDQÕQGD��ELU�E�\�NO�÷H�YH�HWNLQOL÷H�XODúPÕúWÕU���
7&0%� øVWDWLVWLN� *HQHO�0�G�UO�÷�� E�Q\HVLQGH� \HU� DODQ� 5HHO� 6HNW|U�

9HULOHUL� 0�G�UO�÷�¶QFH� GHUOHQHQ�� ILUPDODUÕQ� ELODQoR� YH� JHOLU� WDEORVX� ELOJLOHUL��
VHNW|U�Q� ILQDQVDO� GDYUDQÕú� úHNOLQL� L]OHPHPL]H� RODQDN� VD÷ODPDNWDGÕU�� � %X�
G�ú�QFHGHQ� KDUHNHWOH�� HNRQRPL\L� EX� NDGDU� \DNÕQGDQ� HWNLOH\HQ� WHNVWLO� YH�
tekstil ürünleri sektörünün,  mali tablo bilgilerinin oran analizi yöntemiyle 

LQFHOHQPHVLQLQ�\DUDUOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU���
%X� oDOÕúPDGD� WHNVWLO� YH� WHNVWLO ürünleri sektöründe, 1994–�����

G|QHPL� YHULOHUL� LQFHOHPH\H� DOÕQPÕúWÕU�� � %X� G|QHP�� ����� YH� ����� NUL]OHULQL�
LoHUPHVL� YH� VHNW|U�Q� NUL]OHUH� GX\DUOÕOÕ÷ÕQÕ� J|VWHUPHVL� DoÕVÕQGDQ� |QHPOLGLU���
Tekstil ve tekstil ürünleri sektörünün,  her iki kriz dönemindeki ve krizGHQ�
VRQUDNL� � � ILQDQVDO� � GDYUDQÕú� úHNOL� � oDOÕúPDQÕQ� NRQXVXQX� ROXúWXUPDNWDGÕU��
6HNW|U�Q�� OLNLGLWH� \DSÕVÕQÕ�� ILQDQVDO� \DSÕVÕQÕ� YH� NDUOÕOÕN� GXUXPXQX� \DQVÕWDQ�
RUDQODU��JUXSODQGÕUÕODUDN�|Q�SODQGD�LQFHOHQHFHNWLU���

��������������
           Aynur Gürkan�
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(N���� øKUDFDW� <DSDQ� YH� øKUDFDW� <DSPD\DQ� )LUPDODUÕQ� W�WHVWL� 6RQXoODUÕQÕQ�

6366�dÕNWÕODUÕ��1HW�.DU���g]�.D\QDNODU��2UDQÕ��
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(N���� .DUOÕ�YH�=DUDU�(GHQ�)LUPDODUÕQ�W�WHVWL�6RQXoODUÕQÕQ�6366�dÕNWÕODUÕ��1HW�

.DU���g]�.D\QDNODU�2UDQÕ��
(N���� .�o�N��2UWD�YH�%�\�N�gOoHNOL�)LUPDODUÕQ� �$129$�7HVWL�6RQXoODUÕQÕQ�

6366�dÕNWÕODUÕ��&DUL�2UDQ��
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g=(7�
%X� oDOÕúPDGD�� WHNVWLO� YH� WHNVWLO� �Uünleri sektörünün,  1994–�����

G|QHPLQGHNL� OLNLGLWH� \DSÕVÕ�� ILQDQVDO� \DSÕVÕ�� YH� NDUOÕOÕN� GXUXPX� RUDQ� DQDOL]L�
\DUGÕPÕ\OD�LQFHOHQPLúWLU�� øQFHOHQHQ�G|QHPLQ�|]HOOLNOH������YH������NUL]OHULQL�
NDSVDPDVÕQD�|]HQ�J|VWHULOPLúWLU����

Oranlar, 1994 krizinin sektörü deriQGHQ� HWNLOHGL÷LQL� J|VWHUPHNWHGLU���
g]HOOLNOH� |]� ND\QDN� NDUOÕOÕ÷ÕQGD� �QHW� NDU� �� |]� ND\QDNODU� RUDQÕQGD��� �����
\ÕOÕQGDQ� LWLEDUHQ� G�ú�ú� H÷LOLPL� \DúDQPÕú� YH� VHNW|U�� �����2001 döneminde 

]DUDU�HGHU�GXUXPD�JHOPLúWLU��%X�JHOLúPHOHU��VRQXFX�WHNVWLO�VHNW|U�Q�Q��NDUOÕOÕN�
DoÕVÕQGDQ������\ÕOÕQGDQ�LWLEDUHQ��|QHPOL�ELU�JHULOHPH�\DúDGÕ÷Õ�YH�DQFDN������
YH������\ÕOODUÕQGD��NDU�HWPH\H�EDúODGÕ÷Õ�J|U�OP�úW�U�����

����� YH� ����� \ÕOODUÕQGD� VHNW|U� NDU� HGHU� GXUXPGD� ROVD� � ELOH��
PDOL\HWOHUGHNL� DUWÕú� YH� LKUDFDW� KDFPLQGH� |QHPOL� ELU� JHOLúPH� ROPDPDVÕ�
QHGHQL\OH� NDU� PDUMÕ� ROGXNoD� G�ú�NW�U� ������ \ÕOÕQGD� �� ���� .DU� PDUMÕQGDNL�
G�ú�ú�Q� �GL÷HU�QHGHQOHUL� LVH�� VDELW� NÕ\PHWOHUH� \DSÕODQ� \DWÕUÕPODU� VRQXFXQGD�
DPRUWLVPDQ� JLGHUOHULQLQ� \�NVHN� ROPDVÕ� YH� \R÷XQ� ELU� úHNLOGH�� |]HOOLNOH� X]XQ�
YDGHOL�� EDQND�NUHGLVL� NXOODQÕOPDVÕGÕU�� ����� YH� ����� \ÕOODUÕQGD��UHWLOHQ�PDOÕQ�
PDOL\HWLQLQ� \�NVHN� ROPDVÕ�� JHOHFHN� \ÕOODUGD� VHNW|U�Q� UHNDEHW� J�F�Q�Q�
]D\ÕIODPD�LKWLPDOLQL�J�oOHQGLUPHNWHGLU����

����� \ÕOÕQGD� JLULOHQ� *�PU�N� %LUOL÷L� LOH� LKUDFDWÕQ� DUWDFD÷Õ�
G�ú�QFHVL\OH�� �����1998 dönemiQGH� WHNVWLO� VHNW|U�Q�Q� \DWÕUÕP� KDUFDPDODUÕ�
DUWPÕúWÕU��%HNOHQHQ�WDOHS�ROPDGÕ÷Õ�JLEL�� �oRN� ID]OD�NXOODQÕODQ�\DEDQFÕ�ND\QDN�
QHGHQL\OH� ����� \ÕOÕQGDQ� LWLEDUHQ� |]� ND\QDNODU� � PDGGL� GXUDQ� YDUOÕNODUÕ�
NDUúÕOD\DPD]� ROPXúWXU�� ����� \ÕOÕQGD� ILQDQVDO� NDOGÕUDo� RUDQÕ� ���¶H�
XODúWÕ÷ÕQGDQ� ILQDQVPDQ� JLGHUOHULQL� QHUHGH\VH� |GH\HPH]� � GXUXPGD� RODQ�
VHNW|UGH���|]�ND\QDN�DUWÕúÕ�]RUXQOX�KDOH�JHOPLúWLU���%X�JHOLúPHOHU�VRQXFXQGD��
LKUDFDW�\DSÕODFDN�SD]DUÕQ�\DSÕVÕ�YH�WDOHS�HVQHNOL÷L�DUDúWÕUÕOPDGDQ�\DWÕUÕPODUÕQ�
DUWWÕUÕOPDVÕQÕQ�ROXPVX]�VRQXoODU�GR÷XUDELOHFH÷L�J|U�OP�úW�U���
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<DúDQDQ� NUL]OHU�� ILUPDQÕQ� HPQL\HW� PDUMÕQÕQ� \�NVHN� ROPDVÕ� LoLQ� |]�
ND\QDNODUÕQ� EHOOL� ELU� RSWLPDO� QRNWDGD� WXWXOPDVÕQÕQ� JHUHNOLOL÷LQL� � J|VWHUPLúWLU���
6HNW|U� ILQDQVDO�NDOGÕUDFÕQ�QRUPDOGHQ�\�NVHN�WXWXOPDVÕQÕQ�ROXPVX]�HWNLOHULQL��
özellikle 1998������ G|QHPLQGH� \DúDGÕNWDQ� VRQUD�� ���������� \ÕOODUÕQGD� |]�
ND\QDNODUÕQÕ�DUWWÕUÕS�ILQDQVPDQ��GHQJHVLQL�VD÷ODPÕúWÕU����

%X� oDOÕúPDGD� ILUPDODU� D\UÕFD�� � SD]DU� \DSÕVÕ� �LKUDFDW� \DSÕS�
\DSPDPDVÕ��� ILQDQVDO� EDúDUÕ� �NDUOÕ�zarar eden) ve ölçek (küçük�RUWD�büyük) 

GXUXPXQD�J|UH�JUXSODQGÕUÕOPÕúWÕU���6HNW|U�Q��OLNLGLWH�\DSÕVÕ��ILQDQVDO�\DSÕVÕ�YH�
NDUOÕOÕN�GXUXPXQX�|]HWOH\HQ��o�RUDQ�VHoLOPLúWLU�� �+HU�JUXS� LoLQ��EX��o�RUDQÕQ�
RUWDODPD� GH÷HUOHUL� EXOXQPXú� YH� RUWDODPDODU� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN�
DQODPOÕ� ELU� IDUN� ROXS� ROPDGÕ÷Õ� DUDúWÕUÕOPÕúWÕU�� (OGH� HGLOHQ� VRQXoODUD� � J|UH��
LKUDFDW�\DSPD\DQ�YH�NDUOÕ�GXUXPGD�RODQ� ILUPDODUÕQ��GDKD� OLNLW�NDOPDQÕQ�\DQÕ�
VÕUD�GDKD�D]�\DEDQFÕ�ND\QDN�NXOODQPD\D�|]HQ�J|VWHUGL÷L�VDSWDQPÕúWÕU��������
YH� ����� \ÕOODUÕQGD�� LKUDFDW� \DSDQ� ILUPDODUÕQ� NDUOÕOÕ÷ÕQGD� � DQODPOÕ� ELU� DUWÕú�
ROGX÷X� WHVSLW� HGLOPLúWLU�� 'LNNDWL� oHNHQ� ELU� QRNWD�� ����� \ÕOÕQGD� LKUDFDWÕQ�
DUWPDVÕQD� � UD÷PHQ�� LKUDFDW� \DSDQ� YH� \DSPD\DQ� ILUPDODUÕQ� NDU� PDUMODUÕQGD�
DQODPOÕ� ELU� IDUN� ROPDPDVÕGÕU�� %X� LVH�� LKUDFDW� DUWÕúÕQÕQ� � G�ú�N� NDU� PDUMÕ\OD�
JHUoHNOHúWL÷LQL�J|VWHUPHNWHGLU�����
$QDKWDU� .HOLPHOHU�� 2UDQ� $QDOL]L�� � )LQDQVDO� <DSÕ�� 1HW� .DU� �� g]� .D\QDN�
2UDQÕ��)LQDQVDO�.DOGÕUDo��)LQDQVDO�%DúDUÕ��7HNVWLO�YH�7HNVWLO�hU�QOHUL�6HNW|U��

�
�

�
�
�

�
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$%675$&7�
7KLV� VWXG\� DLPV� DW� � WKH� DQDO\VLV� RI� WKH� OLTXLGLW\� DQG� WKH� ILQDQFLDO�

VWUXFWXUH�DV�ZHOO�DV�WKH�SURILWDELOLW\�RI�WKH�WH[WLOH�DQG�WH[WLOH�SURGXFWV�LQGXVWU\�
GXULQJ� ���������� ZLWK� WKH� DVVLVWDQFH� RI� WKH� UDWLR� DQDO\VLV�� 7KH� VHOHFWHG�
SHULRG�PDGH�SRVVLEOH�WR�FRYHU�WKH�FULVHV�LQ������DQG���������

7KH� UDWLRV� LQGLFDWH� WKH� GHHS� LPSDFW� RI� ����� FULVLV� RQ� WKH� LQGXVWU\��
which especially appeared as a permanently decreasing “net profit / equity 

capital” ratio (equity capital profitability) and  resulting losses in the industry 

GXULQJ� ����������� $V� D� UHVXOW� RI� WKHVH�� LW� LV� XQGHUVWRRG� WKDW� WKH� WH[WLOH�
LQGXVWU\�H[SHULHQFHG�D�GHWHULRUDWLRQ�VWDUWLQJ�IURP�������DQG� LW�ZDV�QRW�XQWLO�
�����WKDW�WKH�SURILW�ZDV�UHDOL]HG����

(YHQ� WKRXJK� WKH� LQGXVWU\�JDLQHG�SURILW� LQ������DQG������� WKH�SURILW�
PDUJLQ� ZDV� VPDOO� ��� SHUFHQW� LQ� ������� 7KLV� ZDV� PRVWO\� EHFDXVH� � WKH�
SURGXFWLRQ�FRVWV�LQFUHDVHG�HQRUPRXVO\�DQG�WKH�H[SRUW�YROXPH�GLG�QRW�PDNH�
DQ\� SURJUHVV� LQ� ����� DQG� ������ 7KH� RWKHU� UHDVRQV� IRU� ORZ� SURILW� PDUJLQV�
ZHUH� KLJK� DPRUWL]DWLRQ� FRVWV� VWHPPLQJ� IURP� LQYHVWLQJ� LQ� IL[HG� DVVHWV� DQG�
H[FHVVLYH� XVH� RI� QHZ� EDQN� ORDQV�� HVSHFLDOO\� ORQJ�WHUP� EDQN� ORDQV�� +LJK�
SURGXFWLRQ� FRVWV� REVHUYHG� LQ� ����� DQG� ����� UDLVHG� WKH� SUREDELOLW\� RI�
ZHDNHQLQJ�RI��WKH�FRPSHWLWLYH�SRZHU�RI�WKH�LQGXVWU\�LQ�WKH�IROORZLQJ�\HDUV����

'XH� WR� � H[SHFWLQJ� LQFUHDVH� LQ� WKH� H[SRUWV� IROORZLQJ� �����&XVWRPV�
8QLRQ�7UHDW\��WKH�LQYHVWPHQWV�RI�WKH�WH[WLOH�LQGXVWU\�LQ�IL[HG�DVVHWV�LQFUHDVHG�
GXULQJ��WKH�����������SHULRG��+RZHYHU��QRW�RQO\�WKH�H[SHFWHG�GHPDQG�ZDV�
QRW�UHDOL]HG��EXW�DOVR�WKH�HTXLW\�FDSLWDO�ZDV�QR�ORQJHU�VXIILFLHQW�WR�FRYHU�WKH�
WDQJLEOH� IL[HG� DVVHWV� VWDUWLQJ� IURP� ����� EHFDXVH� RI� KLJK�GHSHQGHQFH� RQ�
ORDQV�� 7KXV�� LQFUHDVLQJ� WKH� HTXLW\� FDSLWDO� EHFDPH� QHFHVVDU\� LQ� RUGHU� WR�
HQDEOH� WKH� LQGXVWU\� WR�FRYHU� WKH� ILQDQFLQJ�H[SHQVHV� UHVXOWLQJ� IURP�WKH�KLJK�
ILQDQFLDO�OHYHUDJH�OHYHO��ZKLFK�ZDV�DERXW����SHUFHQW�LQ�������&RQVHTXHQWO\��
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LW� ZDV� VHHQ� WKDW� WKH� LQYHVWPHQWV� FRXOG� FUHDWH� QHJDWLYH� UHVXOWV� XQOHVV� WKH�
VWUXFWXUH�DQG�WKH�GHPDQG�HODVWLFLW\�RI�WKH�H[SRUW�PDUNHW�ZHUH�DQDO\]HG���

7KHVH� FULVHV� KDYH� VKRZQ� WKDW� WKH� ILUPV� VKRXOG� NHHS� WKH� HTXLW\�
FDSLWDO� DW� DQ� RSWLPDO� OHYHO� LQ� RUGHU� WR� KDYH� KLJK� VHFXULW\� PDUJLQV��
([SHULHQFLQJ� WKH� QHJDWLYH� HIIHFWV� RI� NHHSLQJ� WKH� ILQDQFLDO� OHYHUDJH� KLJKHU�
WKDQ�QRUPDO�� HVSHFLDOO\� LQ� WKH� ���������� SHULRG�� WKH� LQGXVWU\� UHJDLQHG� WKH�
ILQDQFLDO�EDODQFH�LQ�WKH�����������SHULRG��E\�LQFUHDVLQJ�LWV�HTXLW\�FDSLWDO���

7KLV� VWXG\� DOVR� GLYLGHG� WKH� ILUPV� LQWR� JURXSV� LQ� WHUPV� RI� PDUNHW�
VWUXFWXUH� �H[SRUWLQJ� RU� QRW��� ILQDQFLDO� VXFFHVV� �SURILW� �� ORVV� FRQGLWLRQ�� DQG�
VFDOH� �VPDOO�PHGLXP�ODUJH��� 7KUHH� UDWLRV� � DUH� � XVHG� WR� VXPPDUL]H� WKH�
OLTXLGLW\�� WKH�ILQDQFLDO�VWUXFWXUH�DQG� WKH�SURILWDELOLW\�FRQGLWLRQ�RI� WKH� LQGXVWU\���
)RU�HDFK�JURXS�� WKH�DYHUDJHV� IRU� WKH� WKUHH� UDWLRV�ZHUH�HVWLPDWHG�DQG� WKHQ�
VRPH�WHVWV�ZHUH�DSSOLHG�LQ�RUGHU�WR�ILQG�ZKHWKHU�WKHVH�DYHUDJHV�VWDWLVWLFDOO\�
GLIIHU� EHWZHHQ� GLIIHUHQW� JURXSV�� 7KH� HPSLULFDO� ILQGLQJV� VKRZ� WKDW� QRQ�
H[SRUWLQJ� ILUPV� WKDW� DUH� LQ� SURILWDEOH� SRVLWLRQ� FKRRVH� WR� VWD\� LQ�PRUH� OLTXLG�
SRVLWLRQ�DQG� WR�GHSHQG� OHVV�RQ� ORDQV�� ,W� VKRXOG�EH�QRWHG� WKDW�D�PHDQLQJIXO�
increase in exporting firms’ profits was observed in 2001 and 2002.  Another 

LPSRUWDQW� SRLQW� ZDV� WKDW� GHVSLWH� WKH� VLJQLILFDQW� ULVH� LQ� WKH� SURILWV� RI� WKH�
H[SRUWLQJ� ILUPV� LQ� ������ WKHUH� ZDV� QR� VLJQLILFDQW� GLIIHUHQFH� LQ� WHUPV� RI� WKH�
SURILW�PDUJLQV�EHWZHHQ�H[SRUWLQJ�DQG�QRQ�H[SRUWLQJ�ILUPV�� �7KLV� LPSOLHV�WKDW�
WKH�LQFUHDVH�LQ�WKH�H[SRUWV�ZDV�PDWHULDOL]HG�ZLWK�ORZ�SURILW�PDUJLQV��
.H\�:RUGV��5DWLR�$QDO\VLV�� )LQDQFLDO�6WUXFWXUH��1HW�3URILW� ��(TXLW\�&DSLWDO�
5DWLR�� )LQDQFLDO� /HYHUDJH�� )LQDQFLDO� 6XFFHVV�� 7H[WLOH� DQG� 7H[WLOH� 3URGXFWV�
,QGXVWU\��
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*ø5øù�
)LUPD� PDOL� WDEORODUÕQÕQ� ILQDQVDO� DQDOL]LQGH�� RUDQ� DQDOL]L� oRN� VÕN�

NXOODQÕODQ�SUDWLN� �ELU� \|QWHPGLU��2UDQODU��PDOL� WDEORODUÕ� |]HWOH\HUHN�GDKD� QHW�
YH� DoÕNOD\ÕFÕ� ELOJLOHU� HOGH� HGLOPHVLQL� VD÷ODUODU�� $UDúWÕUPDFÕODU�� RUDQODU�
\DUGÕPÕ\OD�� ILUPDQÕQ� YH\D� VHNW|U�Q� R� G|QHPGHNL� ILQDQVDO� GDYUDQÕú� úHNOLQL�
J|UHELOGLNOHUL�JLEL���ILUPDQÕQ�LIODV�HWPH�RODVÕOÕ÷ÕQÕ�GD�KHVDSOD\DELOLUOHU��g]HOOLNOH�
EDQNDODU�� NUHGL� YHUHFHNOHUL� ILUPDODUÕQ�PDOL� YH� ILQDQVDO� \DSÕODUÕQÕ� J|UHELOPHN�
LoLQ� RUDQ� DQDOL]LQGHQ� \DUDODQPDNWDGÕUODU�� �2UDQ�DQDOL]LQLQ� ELU� DYDQWDMÕ�� X]XQ�
G|QHPOL� ]DPDQ� VHULVL� ROXúWXUXOGX÷XQGD�� UDNDPODUÕQ� HQIODV\RQGDQ�
DUÕQGÕUÕOPDVÕQD�JHUHN�GX\XOPDPDVÕGÕU����

)LUPD� RUDQODUÕ� ROXúWXUXOGX÷X� JLEL�� VHNW|U� RUDQODUÕ� GD� VHNW|U�Q� JHQHO�
\DSÕVÕQÕ�L]OH\HELOPHN�DoÕVÕQGDQ�ID\GDOÕ�RODELOPHNWHGLU���

2UDQODU�� |]HOOLNOH� VHNW|U� RUDQODUÕ�� PDWHPDWLNVHO� ELU� NHVLQOLNOH�
\RUXPODQDPD]�� (OGH� HGLOHQ� GH÷HUOHU� JHQHO� H÷LOLPL� YHUHQ� \DNODúÕN� UDNDPODU�
RODELOPHNWHGLU�� 2UDQ� DQDOL]LQGH�� LQFHOH\HQ� NLúL\H� J|UH� RUDQ� VHoLPL�
GH÷LúPHNWHGLU��)DNDW�JHQHOGH�RUDQODU��G|UW�JUXSWD�WRSODQPDNWDGÕU��

• /LNLGLWH�2UDQODUÕ�
• )LQDQVDO���PDOL��\DSÕ�RUDQODUÕ�
• 'HYLU�KÕ]ODUÕ�
• .DUOÕOÕN�RUDQODUÕ�
)LQDQVDO� GDYUDQÕú� úHNLOOHUL� LQFHOHQLUNHQ� |QFHOLNOH�� ILUPDODUÕQ� YH\D�

VHNW|U�Q� \HWHUOL� GHUHFHGH� OLNLGLWH� EXOXQGXUXS� EXOXQGXUPDGÕ÷Õ� DQDOL]�
HGLOPHNWHGLU��$PDo��ELU�\ÕOOÕN�ELU�G|QHPGH�� ILUPD\Õ�]RU�GXUXPGD�EÕUDNPDGDQ�
ERUoODUÕQ� |GHQLS� |GHQHPH\HFH÷L� YH� HWNLQ� ELU� OLNLGLWH� \|QHWLPLQLQ� VD÷ODQÕS�
VD÷ODQPDGÕ÷ÕQÕ�J|UPHNWLU���)LUPD�\|QHWLPL��JHoPLú�G|QHP�RUDQODUÕ�YH�VHNW|U�
RUDQODUÕQGDQ� ID\GDODQDUDN� OLNLGLWH� DoÕVÕQGDQ� GXUXPXQX� EHOLUOHU� YH� RODVÕ� ELU�
NUL]� G|QHPLQGH� ILUPD\Õ� ]RU� GXUXPD� G�ú�UPHPHN� LoLQ� |QOHP� DOÕU�� � /LNLGLWH�
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\DSÕVÕQGDQ� VRQUD�� ILQDQVDO� YH� PDOL� \DSÕ� RUDQODUÕ� LOH� ILUPDQÕQ� � YDUOÕNODUÕQÕQ�
ILQDQVPDQ� úHNOLQH� EDNÕOÕU�� )LUPDQÕQ� YDUOÕNODUÕQÕ� ILQDQVH� HGHUNHQ� NXOODQGÕ÷Õ�
\DEDQFÕ� ND\QDN� E�\�NO�÷�� |Oo�OP�ú� ROXU�� $PDo�� ILUPDQÕQ� YDUOÕNODUÕQÕQ�
ILQDQVPDQÕQGD� � |]� ND\QDNODU� –� \DEDQFÕ� ND\QDNODU� � GHQJHVLQLQ� � NXUXOXS�
NXUXOPDGÕ÷ÕQÕ� LQFHOHPHNWLU�� %X� J|VWHUJHOHU� VRQXFXQGD�� ILUPDQÕQ� YH\D�
VHNW|U�Q�� ERUoODUÕQÕ� JHUL� |GHPHGHNL� HPQL\HW� PDUMÕ� VDSWDQÕU� YH� |]�
ND\QDNODUÕQÕQ�\HWHUOL�ROXS�ROPDGÕ÷ÕQD�NDUDU�YHULOLU����'HYLU�KÕ]ODUÕ�LVH�YDUOÕNODUÕQ�
QH� GHUHFH� HWNLQ� NXOODQÕOGÕ÷ÕQÕ� DoÕNODU� YH� GL÷HU� RUDQODUÕ� QHWOHúWLUPHPL]H�
\DUGÕPFÕ�ROXU���

%LU� LNWLVDGL� IDDOL\HWLQ� DPDFÕ� NDU� HOGH� HWPHN� ROGX÷XQGDQ�� G|UG�QF��
RODUDN� NDUOÕOÕN� RUDQODUÕ� LQFHOHQPHNWHGLU�� .DUOÕOÕN� RUDQODUÕQGD� YDUOÕNODUÕQ� YH� |]�
ND\QDNODUÕQ��NDUOÕOÕ÷ÕQD�EDNÕODELOGL÷L��JLEL�ILUPDODUÕQ�YH\D��VHNW|U�Q�HNRQRPL\H�
NDWNÕVÕ�GD�|Oo�OHELOPHNWHGLU�����

�������YH������\ÕOODUÕQGD�\DúDQDQ�HNRQRPLN�NUL]OHU����LPDODW�VDQD\LLQL��
GHULQGHQ�HWNLOHPLúWLU��g]HOOLNOH�� �����\ÕOÕQGD�JHUoHNOHúHQ�NUL]GHQ�� � WHNVWLO� YH�
WHNVWLO� �U�QOHUL� VDQD\LL� HQ� oRN� HWNLOHQHQ� VHNW|UOHUGHQ� ELUL� ROPXúWXU�� � %X�
VHNW|U�Q�\DSÕVÕ�YH�GDYUDQÕú�úHNOL�HNRQRPL\L�HWNLOH\HELOPHNWHGLU��%X�QHGHQOH�
uzun dönemde inceleQHUHN�ILQDQVDO�GDYUDQÕú�úHNOLQLQ�ELOLQPHVL��LPDODW�VDQD\LL�
YH�HNRQRPL�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU����

%X� oDOÕúPDGD�� LON� E|O�PGH� RUDQ� DQDOL]L� \|QWHPL� WDQÕWÕOÕS�� WHNVWLO� YH�
tekstil ürünleri sektörünün 1994 –������G|QHPL�LoLQ��ILQDQVDO�GDYUDQÕú�úHNOLQL�
DoÕNODPDNWD� NXOODQÕODQ� RUDQODUÕQ� WDQÕPODUÕ� YHULOHFHN� YH� DoÕNODPDODUÕ�
\DSÕODFDNWÕU�� � øNLQFL� E|O�PGH� LVH� KHU� LNL� NUL]LQ� GH� WHNVWLO� VHNW|U�QH� HWNLOHULQH�
NÕVDFD�GH÷LQLOGLNWHQ�VRQUD�NXOODQÕODQ�YHUL��YH�³VDQD\L�\R÷XQODúPDVÕ´�NDYUDPÕ�
WDQÕWÕODUDN�VHNW|U�Q�UHNDEHWoL�\DSÕVÕ�EHOLUOHQHFHN�YH� WHNVWLO�YH� WHNVWLO��U�QOHUL�
VHNW|U�Q�Q�VÕUDVÕ\OD�OLNLGLWH�\DSÕVÕ�� ILQDQVDO�\DSÕVÕ�YH�NDUOÕOÕN�GXUXPX�RUDQODU�
\DUGÕPÕ\OD�DoÕNODQDFDNWÕU�� øQFHOHQHQ�G|QHP�X]XQ�ROGX÷XQGDQ�RUDQODU��JUDILN�
\DUGÕPÕ\OD� DoÕNODQPÕúWÕU�� 'DKD� VRQUD�� VHNW|UGHNL� ILUPDlar özelliklerine göre 

JUXSODQGÕUÕODUDN�� KHU� JUXSWDNL� RUDQODUÕQ� RUWDODPD� GH÷HUOHUL� DUDVÕQGD� IDUNOÕOÕN�
ROXS� ROPDGÕ÷Õ� LVWDWLVWLNVHO� RODUDN� WHVW� HGLOHFHNWLU�� 6RQXo� E|O�P�QGH��
oDOÕúPDGD�HOGH�HGLOHQ�EXOJXODU�|]HWOHQHFHNWLU���
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�����0DOL�$QDOL]LQ�7DQÕPÕ��gQHPL�YH�0DOL�$QDOL]�7�UOHUL�
0DOL� DQDOL]�� PDOL� WDEOR� NDOHPOHULQLQ� ELUELUL\OH� LOLúNLVLQLQ� LQFHOHQLS�

\RUXPODQPDVÕ� LúOHPLGLU��0DOL� WDEORODUÕQ�DQDOL]L�� WDEORODUÕ�ROXúWXUDQ�NDOHPOHULQ�
JHUHN�NHQGL�DUDODUÕQGD��JHUHN�GL÷HU� WDEORODUOD�YH�JHUHNVH� ILUPD�GÕúÕ�YHULOHUOH�
NDUúÕODúWÕUÕOPDVÕ� � LúOHPOHULQGHQ� ROXúXU�� (OGH� HGLOHQ� oÕNDUÕPODU� \RUXPODQDUDN�
ILUPDQÕQ� PHYFXW� PDOL� \DSÕVÕ�� JHoPLúWHNL� GXUXPX� YH� JHOHFHNWH� QDVÕO�
RODELOHFH÷L�KDNNÕQGD�ILNLU�HOGH�HGLOLU���

0HYFXW� HNRQRPLN� NRúXOODU� J|]� |Q�QGH� EXOXQGXUXODUDN�� DQDOL]�
\|QWHPL� LOH� ILUPDQÕQ� YH\D� VHNW|U�Q� PDOL� \DSÕVÕQÕQ� LQFHOHQPHVL�� HNRQRPLN�
JLGLúDWÕQ�ILUPDODUÕ�YH\D�VHNW|U���QDVÕO�HWNLOHGL÷LQLQ�DQODúÕOPDVÕQD�YH�HNRQRPLN�
WHGELUOHULQ� � EDúDUÕOÕ� ROXS� ROPDGÕ÷Õ� VRQXFXQD� YDUÕOPDVÕQD�� JHOHFHN� KDNNÕQGD�
WDKPLQOHU�\DSÕOPDVÕQD�RODQDN�VD÷ODU��.ÕVDFDVÕ��PDOL�WDEOR�DQDOL]OHUL�EL]H�ILUPD�
YH� VHNW|U� GDYUDQÕúODUÕ� KDNNÕQGD� ELOJL� YHUGL÷L� JLEL��PHYFXW� HNRQRPLN� \DSÕQÕQ��
HWNLOHULQL�GH�\DQVÕWPDNWDGÕU���

$QDOL]L� \DSDQ� NLúLQLQ� LOJL� YH� DPDFÕQD� J|UH� ELU� YH\D� ELUNDo� G|QHPLQ�
PDOL� WDEORODUÕ� LQFHOHQHELOLU�� %LU� G|QHPL� LoHUHQ� DQDOL]H� ³VWDWLN� DQDOL]´� GHQLU��
Birbirini izleyen birkaç dönemi içeren analiz yöntemine ise “dinamik analiz” 

DGÕ� YHULOPHNWHGLU�� 6WDWLN� DQDOL]GH� DPDo�� � ILUPDQÕQ� R� G|QHPGHNL� PDOL�
GXUXPXQX�LQFHOHPHN�YH\D�GL÷HU�ILUPDODUOD�NDUúÕODúWÕUPDNWÕU��'LQDPLN�DQDOL]GH�
LVH�]DPDQ�LoLQGHNL�GH÷LúLP�LQFHOHQPHNWHGLU��6HUNL��������<DONÕQ����������
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0DOL� DQDOL]� SODQODPD� DoÕVÕQGDQ� oRN� |QHPOLGLU�� 6D÷OÕNOÕ� ELU� SODQODPD�
\DSDELOPHN� LoLQ� ILUPDQÕQ� YH\D� VHNW|U�Q� LoLQGH� EXOXQGX÷X� GXUXP� L\L� DQDOL]�
HGLOPHOLGLU���

*HQHO�RODUDN�PDOL�WDEORODUÕQ�DQDOL]LQGH�NXOODQÕODFDN�\|QWHPOHU�G|UW�
JUXSWD�WRSODQDELOLU��

•�<DWD\�$QDOL]��.DUúÕODúWÕUPDOÕ�$QDOL]��
•  Dikey Analiz (Yüzde Yöntemiyle Analiz��
• 7UHQG��$QDOL]L��(÷LOLP�<�]GHOHUL�<|QWHPL�LOH�$QDOL]��
• OUDQ�$QDOL]L��

�������<DWD\�$QDOL]��.DUúÕODúWÕUPDOÕ�$QDOL]��
%X� \|QWHPGH�� HVDV� DOÕQDQ� G|QHPH� J|UH� PDOL� WDEOR� GH÷HUOHULQGHNL�

WXWDUODU�� ELUELULQL� L]OH\HQ� LNL� \D� GD� GDKD� ID]OD� G|QHP� LoLQ� NDUúÕODúWÕUÕOÕU�� %X�
NDUúÕODúWÕUPD�� HVDV� DOÕQDQ� G|QHPH� J|UH� DUWÕú�� D]DOÕú� \D� GD� � \�]GH� GH÷LúLP�
úHNOLQGH� RODELOLU�� 7XWDUODUÕQ� G|QHPOHU� LWLEDUL\OH� JHOLúLPLQL� LON� EDNÕúWD� J|]OHU�
|Q�QH�VHUGL÷L�YH�NROD\�KHVDSODQGÕ÷Õ�LoLQ�oRN�NXOODQÕODQ�ELU�\|QWHPGLU���

'LQDPLN� ELU� DQDOL]� ROGX÷X� LoLQ� ILUPDQÕQ� ]DPDQ� LoLQGHNL� GH÷LúLPL�
VDSWDQDELOPHNWHGLU���)LUPDQÕQ�JHOLúPH�\|Q��KDNNÕQGD�ELOJL�YHUPHNWHGLU��$UWÕú�
YH� D]DOÕúODU� D\UÕ� D\UÕ� WDEORODUGD� J|VWHULOHELOLU�� %X� GD� IRQ� DNÕP� WDEORVXQXQ�
WHPHOLQL�ROXúWXUXU��)DNDW�WXWDUODUGDNL�GH÷LúLP��UDNDPVDO�RODUDN� L]OHQGL÷LQGHQ��
JHUoHN�H÷LOLPL�\DQVÕWDPD\DELOHFHNWLU�%X�QHGHQOH�\|QWHPLQ�X\JXODQDFD÷Õ�PDOL�
WDEORODU�HQIODV\RQGDQ�DUÕQGÕUÕOPÕú�YH\D�GRODU�ED]ÕQGD� LIDGH�HGLOPLú�ROPDOÕGÕU�
�,%6���������

��������'LNH\�$QDOL]��<�]GH�<|QWHPL�LOH�$QDOL]��
$QDOL]� HGLOHFHN� PDOL� WDEORGDNL� ELU� NDOHP� ���� NDEXO� HGLOHUHN�� GL÷HU�

NDOHPOHULQ�� EXQD� J|UH� \�]GH� GH÷HUOHULQLQ� � KHVDSODQPDVÕ� \|QWHPLGLU���
Bilançoda aktif ve pasif 100 kabul edilir ve bilanço kalemlerinin aktif ve pasife 

J|UH�\�]GH�GH÷HUOHUL�KHVDSODQÕU��%LODQoRGD�ELU�GL÷HU�KHVDSODPD�\|QWHPL��DQD�
KHVDS�JUXSODUÕQD�J|UH�\�]GH�GH÷HUOHULQ�KHVDSODQPDVÕGÕU��%X�KHVDS�JUXSODUÕ�
DNWLIWH�G|QHQ�YDUOÕNODU�YH�GXUDQ�YDUOÕNODU��SDVLIWH�LVH�NÕVD�YDGHOL�ERUoODU��X]XQ�
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YDGHOL� ERUoODU� YH�|]�ND\QDNODUGÕU��gUQH÷LQ��G|QHQ�YDUOÕNODU�����NDEXO� HGLOLS��
DOW�KHVDS�JUXSODUÕQÕQ�EXQD�J|UH�\�]GH�GH÷HUOHUL�KHVDSODQÕUVD��G|QHQ�YDUOÕNODU�
LoLQGHNL� SD\ODUÕ� EXOXQPXú� ROXU�� � *HOLU� WDEORVXQGD� VDWÕú� KDVÕODWÕ� WXWDUÕ� ����
NDEXO� HGLOLU� YH� VDWÕú� KDVÕODWÕQD� J|UH� \�]GH� GH÷HU� KHVDSODQÕU�� 6DWÕúODUÕQ�
PDOL\HWL� WDEORVXQGD� LVH� VDWÕúODUÕQ� PDOL\HWL� ���� NDEXO� HGLOLU� YH� VDWÕúODUÕQ�
PDOL\HWLQH��J|UH�\�]GH�GH÷HU�KHVDSODQÕU���

Yüzde yöntemi ile analizde hem statik hem de dinamik yöntem 

NXOODQÕOPDNWDGÕU��(÷HU�ELU�G|QHPH�DLW�\�]GH�GH÷HUOHU�HOGH�HGLOLS�NXOODQÕOÕ\RUVD�
statik analiz; bir kaç döneme ait yüzde GH÷HUOHU�NDUúÕODúWÕUÕODUDN�NXOODQÕOÕ\RUVD�
GLQDPLN�DQDOL]�V|]�NRQXVXGXU���%|\OHFH��\�]GH�\|QWHPL�LOH�DQDOL]GH��ILUPDQÕQ�
ELU� G|QHPLQH� DLW� PDOL� \DSÕVÕ� GL÷HU� ILUPDODU� � LOH� NDUúÕODúWÕUÕODELOHFH÷L� JLEL��
ILUPDQÕQ� IDUNOÕ� G|QHPOHULQH� DLW� \�]GH� GH÷HUOHUL� DOÕQDUDN� PDOL� \DSÕVÕQGDNL�
JHOLúLP� L]OHQHELOLU�� %X� DQDOL]� VRQXFX� ILUPDQÕQ� YDUOÕNODUÕQÕQ� KDQJL� NDOHPGH�
\R÷XQODúWÕ÷Õ�YH�ND\QDNODUÕQÕQ�QHUHGHQ�VD÷ODQGÕ÷Õ�VRQXFXQD�YDUÕODELOLU��$\UÕFD�
D\QÕ� VHNW|UGHNL� ILUPDODUOD� NDUúÕODúWÕUÕODUDN� GL÷HU� ILUPDODUÕQ� QDVÕO� GDYUDQGÕ÷Õ�
VDSWDQDELOLU��

<�]GH� GH÷HUOHULQ� ROXúWXUGX÷X� WDEOR\D� ³GLNH\� \�]GH� WDEORVX´� DGÕ�
verilir.  Bu yöntem özellikle  gelir  tablosu  analizinde  daha çok  

NXOODQÕOPDNWDGÕU���d�QN��NDU�PDUMÕQÕQ�VDSWDQPDVÕ�YH�L]OHQPHVL��EX�\|QWHPOH�
\DSÕOPDNWDGÕU���$NGR÷DQ�YH�7HQNHU��������,%6���������

�������7UHQG�$QDOL]L��(÷LOLP�<�]GHOHUL�<|QWHPL�LOH�$QDOL]����
7UHQG�\�]GHOHUL� \|QWHPL� \D�GD� LQGHNV�\|QWHPLQGH��EHOLUOL� ELU� \ÕO�����

NDEXO�HGLOLU�YH�ED]�DOÕQDQ��\ÕOD�J|UH��\ÕOODU�LWLEDUL\OH�\�]GH�GH÷LúLPOHU�EXOXQXU��
%X� \|QWHPGH�� ED]� \ÕOÕQÕQ� VHoLPL� HQ� |QHPOL� QRNWDGÕU�� %D]� \ÕOÕ� VHoLOLUNHQ��
KHVDSODPD�\|QWHPL�X\JXODQDELOHFH÷L�JLEL�ILUPDQÕQ�ROD÷DQ�VW��NDU�YH\D�]DUDU�
HWWL÷L� ELU� \ÕO� ROPDPDVÕQD� GD� GLNNDW� HGLOPHOLGLU�� )LUPDQÕQ� QRUPDO� IDDOL\HWWH�
ROGX÷X� ELU� \ÕO� VHoLOPHOLGLU�� $\UÕFD�� � HNRQRPLN� LVWLNUDUÕQ� \HULQGH� ROGX÷X�� NUL]�
LoHUPH\HQ� � ELU� \ÕO� VHoLOLUVH� VRQXoODU� \DQÕOWÕFÕ� ROPD]�� øNLQFL� |QHPOL� NRQX��
LQFHOHPH� G|QHPLQLQ� X]XQOX÷XGXU�� $QDOL]LQ� \DUDUOÕ� RODELOPHVL� LoLQ� G|QHPLQ�
X]XQ� ROPDVÕ� JHUHNLU�� .ÕVD� G|QHPOL� ELU� WUHQG� DQDOL]L�� EHNOHQHQ� ID\GD\Õ�
VD÷ODPD]���
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7UHQG�DQDOL]L�� ILUPDQÕQ�]DPDQ� LoLQGHNL�H÷LOLPLQL�J|VWHUHQ�GLQDPLN�ELU�
DQDOL]� \|QWHPLGLU�� %X� \|QWHP� LOH�� ILUPDQÕQ� ]DPDQ� LoLQGH� J|VWHUGL÷L� JHOLúLP�
LQFHOHQHELOHFH÷L�JLEL��HOGH�HGLOHQ�HQGHNV�GH÷HUOHUL�LOH��LOJLOL�VHNW|U�Q�RUWDODPD�
HQGHNV� GH÷HUOHUL� NDUúÕODúWÕUÕODELOLU�� %|\OHFH�� VHNW|U� H÷LOLPL� LOH� ILUPD� H÷LOLPL�
NÕ\DVODQPÕú� ROXU�� 7UHQG� DQDOL]L� X]XQ� ELU� G|QHPL� NDSVDGÕ÷ÕQGDQ�� \�NVHN�
HQIODV\RQOX�RUWDPGD�VD÷OÕNOÕ�ELOJL�YHUPH]��$QDOL]LQ��HQIODV\RQGDQ�DUÕQGÕUÕOPÕú�
UDNDPODU� NXOODQÕODUDN� YH\D� GRODU� ED]ÕQGD� \DSÕOPDVÕ� GDKD� VD÷OÕNOÕ� VRQXoODU�
HOGH�HGLOPHVLQL�VD÷ODU��6|\OHU���������

�������2UDQ�$QDOL]L�
%X� DQDOL]� WHNQL÷LQGH�� PDOL� WDEOR� NDOHPOHUL� ELUELULQH� E|O�QHUHN�

�RUDQODQDUDN�� PDWHPDWLNVHO� UDNDPODU� �RUDQODU�� HOGH� HGLOLU�� (OGH� HGLOHQ�
J|VWHUJH� QLWHOL÷LQGHNL� EX� |]HW� ELOJLOHUOH�� ILUPDQÕQ� YH\D� VHktörün mali ve 

HNRQRPLN� \DSÕVÕ� LOH� NDUOÕOÕN� GXUXPX� KDNNÕQGD� ELU� ILNLU� HOGH� HGLOPH\H�
oDOÕúÕOPDNWDGÕU��2UDQODU��PDOL� WDEOR�YHULOHULQLQ�KHP�NROD\� \RUXPODQDELOLU� KHP�
GH�NDUúÕODúWÕUÕODELOLU�KDOH�JHWLULOPHVLQH�\DUGÕPFÕ�ROXU� Oranlar, verdikleri sonuç 

LWLEDUL\OH�EHOOL�ELU�H÷LOLPL�\DQVÕWÕUODU��NHVLQ�VRQXo�YHUPH]OHU��0HYFXW�HNRQRPLN�
NRúXOODUD�� VHNW|U�Q� \DSÕVÕQD� YH� GÕú� HWNLOHUH� J|UH�� RUDQODUGDNL� GH÷LúLPOHU�
QRUPDO� NDUúÕODQÕU� YH\D� DúÕUÕ� EXOXQXU�� <RUXP� \DSÕOÕUNHQ� EX� LoVHO� YH� GÕúVDO�
HWNLOHULQ�GH�GLNNDWH�DOÕQPDVÕ�JHUHNLU�(Söyler, 2003).  �

2UDQ�DQDOL]LQGH��X]XQ�G|QHPOL� ELU� LQFHOHPH�V|]�NRQXVX�ROGX÷XQGD��
WUHQG� DQDOL]L� YH\D� \DWD\� DQDOL]GH� ROGX÷X� JLEL� HQIODV\RQGDQ� DUÕQGÕUÕOPÕú�
UDNDPODUD� LKWL\Do� \RNWXU�� d�QN�� HOGH� HGLOHQ� VRQXo� ELU� \�]GH� GH÷HU� �RUDQ��
ROGX÷X� LoLQ�� HQIODV\RQGDQ� DUÕQGÕUÕOPÕú� UDNDPODUOD� GD� D\QÕ� VRQXo� HOGH�
HGLOHFHNWLU��%X�\�]GHQ�SUDWLN�NXOODQÕPOÕ�ELU�\|QWHPGLU��

)LUPD� LoLQGH� KHVDSODQDQ� RUDQODU� GH÷LúLN� úHNLOOHUGH� VÕQÕIODQGÕUÕODELOLU��
%X� VÕQÕIODQGÕUPD�� VXQXODQ� NLúLOHUH� YH\D� DPDFD� J|UH� GH÷LúPHNWHGLU�� � %X�
oDOÕúPDGD�³ELODQoR´�YH�³JHOLU�WDEORVX´�ELOJLOHUL�NXOODQÕODUDN�HOGH�HGLOHQ�RUDQODU�
LQFHOHQHFHNWLU���

�
�



� �

�
6HNW|U� IDDOL\HWOHULQLQ� GH÷HUOHQGLULOHELOPHVL� LoLQ� RUDQODU� DúD÷ÕGDNL�

úHNLOGH�JUXSODQGÕUÕODFDNWÕU��$NJ�o��������$NGR÷DQ�YH�7HQNHU���������
•�/LNLGLWH�2UDQODUÕ�
• )LQDQVDO�<DSÕ�2UDQODUÕ��0DOL�2UDQODU��
•�'HYLU�+Õ]Õ�2UDQODUÕ��)DDOL\HW�2UDQODUÕ��
•�.DUOÕOÕN�2UDQODUÕ�

�����2UDQ�$QDOL]LQGH�.XOODQÕODFDN�2UDQODUÕQ�$oÕNODQPDVÕ�

�������/LNLGLWH�2UDQODUÕ�
%LODQoRGD� YDUOÕNODU� YH� \�N�PO�O�NOHU� OLNLGLWH� GHUHFHOHULQH� J|UH�

JUXSODQGÕUÕOPDNWDGÕU�� $NWLIWH� ³G|QHQ� YDUOÕNODU´� ELU� \ÕO� LoLQGH�� ³GXUDQ� YDUOÕNODU´�
LVH� ELU� \ÕOGDQ� GDKD� X]XQ� V�UHGH� SDUD\D� G|Q�úHFHN� YH\D� NXOODQÕODFDN�
YDUOÕNODUÕ�NDSVDPDNWDGÕU���

� 3DVLIWH���³NÕVD�YDGHOL�ERUoODU´�ELU�\ÕO� LoLQGH�|GHQHFHN��³X]XQ�YDGHOL�
ERUoODU´�ELU�\ÕOGDQ�X]XQ�V�UHGH�|denecek yükümlülükleri göstermektedir. “öz 

ND\QDNODU´�E|O�P��LVH��ILUPDQÕQ�RUWDNODUÕ� WDUDIÕQGDQ�ROXúWXUXODQ�YH�RUWDNODUÕQ�
KDNNÕQÕ�J|VWHUHQ�NÕVÕPGÕU���

� /LNLGLWH� RUDQODUÕ� LOH� ELODQoRQXQ� NÕVD� YDGHOL� YDUOÕN� YH� ERUo� \DSÕVÕ�
LQFHOHQLU���øúOHWPHQLQ�NÕVD�YDGHOL�ERUo�|GHPH��J�F�Q���ILUPDQÕQ�VHUPD\HVLQLQ�
\HWHUOL� ROXS� ROPDGÕ÷ÕQÕ�� ROD÷DQ�VW�� HNRQRPLN� NRúXOODU� YH� SL\DVD� úDUWODUÕQGD�
IDDOL\HWLQL� QRUPDO� RODUDN� V�UG�UHELOPH� \HWHQH÷LQLQ� ROXS� ROPDGÕ÷ÕQÕ� |OoPHN�
DPDFÕ\OD� NXOODQÕODQ� RUDQODUGÕU�� 6RQXo� RODUDN� DPDo�� OLNLGLWH� ULVNLQL� DQDOL]�
HWPHNWLU��0LGFDS	&RPSDQ\����������

/LNLGLWH�� ILUPD� YDUOÕNODUÕQÕQ� SDUD\D� oHYULOHELOPH� J�F�� RODUDN�
WDQÕPODQDELOLU�� øúOHWPH\H� ERUo� YHUHQOHU�� QHW� oDOÕúPD� VHUPD\HVL � � \DQÕQGD��
YDUOÕNODUÕQ�NDOLWHVL�YH�|QFHOLNOH�OLNLGLWH�GHUHFHVLQH�EDNDUODU���9DUOÕNODUÕQ�NDOLWHVL�
GHPHNOH�� R� YDUOÕNODU� VDWÕúD� oÕNDUÕOGÕ÷Õ� ]DPDQ� JHUoHN� GH÷HULQL� EXOPD�
������������������������������ �������������������������	��
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RODVÕOÕ÷ÕQGDQ� V|]� HGLOPHNWHGLU�� � '|QHQ� YDUOÕNODU� LoLQGH�� OLNLGLWH� GHUHFHVL� HQ�
\�NVHN� RODQ� NDOHP� NDVDGÕU�� 'DKD� VRQUD� VÕUDVÕ\OD� ILUPDQÕQ� EDQNDGDNL�
PHYGXDWÕ��PHQNXO�NÕ\PHWOHUL��NÕVD�YDGHGH�WDKVLO�HGHELOHFH÷L�DODFDNODUÕ�YH�HQ�
VRQ�VWRNODU�\HU�DOPDNWDGÕU��$NGR÷DQ�YH�7HQNHU��������6HUNL���������

/LNLGLWH� GXUXPXQXQ� DQDOL]LQGH� NXOODQÕODQ� RUDQODU� DúD÷ÕGD�
özetlenmektedir. �

��&DUL�2UDQ 2 ��
� � ���'|QHQ�9DUOÕNODU�
2UDQ� ��������������������������������������������������������������������������������������������������
� ������������.ÕVD�9DGHOL�<DEDQFÕ�.D\QDNODU�
dDOÕúPD� VHUPD\HVL� RUDQÕ� GD� GHQLU�� � '|QHQ� YDUOÕNODUÕQ� �EU�W� LúOHWPH�

VHUPD\HVL��� � NÕVD� YDGHOL� ERUoODUD� E|O�QPHVL� LOH� KHVDSODQÕU��'|QHQ� YDUOÕNODU���
ú�SKHOL� DODFDNODU� NDUúÕOÕ÷Õ� YH� VWRN� GH÷HU� G�ú�ú� NDUúÕOÕ÷Õ� oÕNDUÕOGÕNWDQ� VRQUD�
HOGH� HGLOHQ� UDNDPGÕU�� 3D\ÕQ�� SD\GDGDQ� ID]OD� ROPDVÕ� EHNOHQLU�� 2UDQ� �¶GHQ�
E�\�N� LVH� ILUPDQÕQ� ERUoODUÕQÕ� |GHPH� J�F�� \HWHUOLGLU�� *HQHOOLNOH� �� ROPDVÕ�
öngörülür. Bu bir ön göstergedir. %LU�GH�G|QHQ�YDUOÕNODUÕQ�NDOLWHVLQH�EDNPDN�
JHUHNLU��0HVHOD��KD]ÕU�GH÷HUOHU�LOH�NROD\�SDUD\D�oHYULOHELOLU�GH÷HUOHUL�ID]OD�RODQ�
ILUPD��VWRN�GH÷HUOHUL�ID]OD�RODQ�ILUPDGDQ�GDKD�J�oO�G�U��d�QN��ROD÷DQ�VW��ELU�
GXUXPGD�� VWRNODUÕ� SDUD\D� oHYLUPH� V�UHVL� KHP� X]XQ� KHP� GH� EHNOHQHQGHQ�
G�ú�N�RODELOLU��0LGFDS	&RPSDQ\���������

/LNLGLWH�GXUXPXQXQ�DQDOL]LQGH�FDUL� RUDQÕQ� \DQÕQGD�� � ³DVLW�WHVW� RUDQÕ´�
YH� ³QDNLW� RUDQÕ´� GD� LQFHOHQLU�� 6HUPD\H� DUWÕúÕ�� GXUDQ� YDUOÕNODUD� \DWÕUÕP� YH\D�
GXUDQ� YDUOÕNODUÕQ� VDWÕúÕ� LOH� X]XQ� YDGHOL� ERUoODQPD� KDUHNHWOHUL� FDUL� RUDQGD�
GH÷LúLNOL÷H�\RO�DoDU��%X�QHGHQOH�LNL�G|QHP�DUDVÕQGDNL�FDUL�RUDQ�GH÷LúLNOLNOHULQL�
L\L�LQFHOHPHN�JHUHNLU��$NGR÷DQ�YH�7HQNHU��������

�
�
�

������������������������������ ������������������3 �ho�QF��'HUHFH�/LNLGLWH�2UDQÕ�
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��/LNLGLWH��$VLW�±�7HVW��2UDQÕ� 4 �
$VLW�WHVW�RUDQÕ�DúD÷ÕGDNL�LNL�IRUP�O�LOH�GH�EXOXQDELOLU��
'|QHQ�9DUOÕNODU�–��6WRNODU���*HOHFHN�$\ODUD�$LW�*LGHUOHU�� �

� ����������'L÷HU�'|QHQ�9DUOÕNODU��
2UDQ� � � � � � � �����������������

�.ÕVD�9DGHOL�<DEDQFÕ�.D\QDNODU���*HOHFHN�$\ODUD��$LW��
���������������������������������������������������������*HOLUOHU�
YH\D�
���'|QHQ�9DUOÕNODU�–�6WRNODU��

2UDQ� � � � ������������������������������������������� ����������������
.ÕVD�9DGHOL�<DEDQFÕ�.D\QDNODU�
'|QHQ� YDUOÕNODU� LoLQGH� VWRNODU� NDOHPLQLQ� ROPDVÕ�� FDUL� RUDQÕQ� IL\DW�

KDUHNHWOHULQGHQ� HWNLOHQPHVLQH� QHGHQ� ROPDNWDGÕU�� )L\DWODUGD� ROXúDFDN� JHQHO�
yükselmH��VWRNODUÕQ�SDUDVDO�GH÷HULQGH�DUWÕú�\DUDWDFDNWÕU��'�úPH�LVH�WHUVL�HWNL�
\DUDWÕU�� $\UÕFD� VWRNODU�� JHOHFHN� D\ODUD� DLW� JHOLU� YH� JLGHUOHU� OLNLGLWH� KÕ]ÕQÕ�
HWNLOH\HQ� NDOHPOHUGLU�� � %X� NDOHPOHU� oÕNDUÕODUDN� KHVDSODQDQ� DVLW�WHVW� RUDQÕ�
ILUPDQÕQ�GDKD�KÕ]OÕ�V�UHGH�ERUo ödeme kapasitesini gösterir.�

$VLW�WHVW� RUDQÕ�� FDUL� RUDQÕ� DoÕNOD\ÕFÕ� ELU� RUDQGÕU�� 6WRNODU� JLEL� QDNGH�
oHYULOPHVL�X]XQ�V�UHELOHFHN�NDOHPOHU�G|QHQ�YDUOÕNODUGDQ�oÕNDUÕODUDN��RODVÕ�ELU�
NUL]� KDOLQGH� ILUPDQÕQ� ERUo� |GH\HELOPH� J�F�Q�� J|VWHULU�� .UL]� G|QHPLQGHNL�
ödemH� J�F�� � LoLQ� FDUL� RUDQD�QD]DUDQ� GDKD� L\L� ELU� J|VWHUJHGLU��2UDQÕQ� �� YH�
�]HUL�ROPDVÕ�EHNOHQLU���¶LQ�DOWÕQGD�LVH��³VWRN�GHYLU�KÕ]Õ´���³VWRN�ED÷ÕPOÕOÕN�RUDQÕ´�
YH� � ³DODFDNODUÕQ� GHYLU� KÕ]Õ´� RUDQODUÕQD� EDNÕOÕU�� %LUOLNWH� GH÷HUOHQGLULOPHVL�
JHUHNHQ� GL÷HU� IDNW|UOHU� LVH�� NÕVD� YDGHOL� ERUo� \DSÕVÕ�� QHW� LúOHWPH�
VHUPD\HVLQGHNL� GH÷LúLNOLNOHU�� GXUDQ� YDUOÕNODUGDNL� GH÷LúLNOLN� YH� X]XQ� YDGHOL�
ERUoODQPD� NDOHPLQGHNL� GH÷LúLPOHUGLU� �$NJ�o� ������ $NGR÷DQ� YH� 7HQNHU�
��������
�
�
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��1DNLW�2UDQÕ��'LVSRQLELOLWH�2UDQÕ� ; ��
��������������+D]ÕU�'H÷HUOHU���0HQNXO�.Õ\PHWOHU�
2UDQ� ��� � � � � ����������������
����������������.ÕVD�9DGHOL�<DEDQFÕ�.D\QDNODU�
/LNLGLWH\L� HQ� GDU� DQODPGD� |OoHQ� RUDQGÕU�� 7LFDUL� YH� WLFDUL� ROPD\DQ�

DODFDNODU� GDKLO� HGLOPHGL÷LQGHQ� VDGHFH� oRN� NÕVD� V�UHGH� QDNGH� oHYULOHELOHQ�
GH÷HUOHU� LOH� LúOHP� \DSÕOÕU�� 'ROD\ÕVÕ\OD�� RUDQ� � SL\DVD� YH� HNRQRPLN� NRúXOODUGD�
KHUKDQJL� ELU� ROD÷DQ�VW�� GH÷LúLNOLN� ROPDVÕ� KDOLQGH�� � DODFDNODUÕQ� WDKVLO�
HGLOHPHPHVL�� VDWÕúODUÕQ� D]DOPDVÕ� JLEL� GXUXPODUGD�� ILUPDQÕQ� � NÕVD� YDGHOL�
ERUoODUÕQÕQ�LON�HWDSWD�QH�NDGDUOÕN�NÕVPÕ�JHUL�|GH\HELOHFH÷LQL�J|VWHULU��.ÕVDFDVÕ��
ILUPDQÕQ�DFLO�SDUD��JHUHNWL÷LQGH�QH�GHUHFH�OLNLW��ROGX÷XQX�|OoHU���

*HQHO�NXUDO�� QDNLW� RUDQÕQÕQ� �����¶QLQ�DOWÕQD�G�úPHPHVLGLU��%XQXQOD�
ELUOLNWH� HQIODV\RQLVW� RUWDPGD� YH� VÕNÕ� SDUD� SROLWLNDODUÕQÕQ� X\JXODQGÕ÷Õ�
dönemlerde % 20’nin alWÕQD� G�úHELOPHNWHGLU�� 2UDQÕQ� \�NVHN� ROPDVÕ� GD�
DU]XODQPD]��øúOHWPHQLQ��SDUD\Õ��L\L��NXOODQPDGÕ÷Õ�DQODPÕQD�JHOLU���$NGR÷DQ�YH�
Tenker, 2004; Dura ve Çimenser, 1997).�

/LNLGLWH� GXUXPXQXQ� DQDOL]LQGH� FDUL� RUDQ�� DVLW�WHVW� RUDQÕ� YH� QDNLW�
RUDQÕQD� LODYH� RODUDN� GL÷HU� \DUGÕPFÕ� RUDQODUD� GD� EDNÕODFDNWÕU�� %X� RUDQODU�
DúD÷ÕGD�|]HWOHQPLúLU��

��6WRN�%D÷ÕPOÕOÕN�2UDQÕ�
���������������.ÕVD�9DGHOL�<DEDQFÕ�.D\QDNODU�–�/LNLW�'H÷HUOHU < �
2UDQ� �� � � � � ���������������

��������������������6WRNODU�
/LNLGLWH� �DVLW�WHVW��RUDQÕQÕQ��¶GHQ�N�o�N�ROPDVÕ�GXUXPXQGD�� ILUPDQÕQ�

VWRNODUD� ED÷ÕPOÕOÕ÷ÕQÕ� |OoPHGH� NXOODQÕOÕU�� )LUPDQÕQ� NÕVD� YDGHOL� ERUoODUÕQÕQ�
|GHQPHVLQGH�� KD]ÕU� GH÷HUOHU� YH� PHQNXO� NÕ\PHWOHU� GÕúÕQGD�� VWRNODUÕQ� \�]GH�
NDoÕQÕQ� VDWÕOPDVÕ� JHUHNWL÷LQL� J|VWHULU�� .ÕVD� YDGHOL� ERUoODUGDQ� OLNLW� GH÷HUOHU�
oÕNDUÕOGÕNWDQ� VRQUD� � JHUL\H�� OLNLW� YDUOÕNODUOD� |GHQHPH\HQ� ERUo� NDOÕU�� /LNLW�
������������������������������ ������������������=�>�� � � "*1*��,���� ��1��?� � (�� ,�� � �?@	� 
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GH÷HUOHUOH� |GHQHPH\HQ� ERUFXQ� VWRNODUD� RUDQODQPDVÕQÕQ� DQODPÕ�� EX� ERUFXQ�
|GHQHELOPHVL� LoLQ� VWRNODUÕQ� \�]GH�NDoÕQÕQ�VDWÕOPDVÕ�JHUHNWL÷LGLU��6RQXoWD�EX�
RUDQ� � VWRN� VDWÕúÕQD� QH� GHUHFH� ED÷ÕPOÕ� ROXQGX÷XQX� RUWD\D� NR\DU�� 6WRNODU�
NDOHPL�VDWÕODELOLU�VWRNODUÕ�LoHUPHOLGLU���øQWHUEDQN�<D\ÕQODUÕ��������
��6WRNODU���'|QHQ�9DUOÕNODU�2UDQÕ�

��������������������6WRNODU�
2UDQ� �� � � � � ����������������
��������������'|QHQ�9DUOÕNODU�
6WRNODUÕQ� G|QHQ� YDUOÕNODU� LoLQGHNL� SD\ÕQÕ� J|VWHULU�� 2UDQÕQ� DUWÕú�

H÷LOLPLQGH�ROPDVÕ�VWRNODUD�\DWÕUÕPÕQ�DUWWÕ÷ÕQÕ�J|VWHULU��

��.ÕVD�9DGHOL�$ODFDNODU���'|QHQ�9DUOÕNODU�2UDQÕ�
����������������.ÕVD�9DGHOL�$ODFDNODU�
2UDQ� � � � � � �����������������
� ��������������'|QHQ�9DUOÕNODU�
.ÕVD�YDGHOL�DODFDNODUÕQ�G|QHQ�YDUOÕNODU�LoLQGHNL�SD\ÕQÕ�J|VWHULU����

��8]XQ�9DGHOL�$ODFDNODU����'XUDQ�9DUOÕNODU�
��������������8]XQ�9DGHOL�$ODFDNODU�
2UDQ� �� � � � � ����������������
� ��������������'XUDQ��9DUOÕNODU�
8]XQ�YDGHOL�DODFDNODUÕQ�GXUDQ�YDUOÕNODU�LoLQGHNL�SD\ÕQÕ�J|VWHULU���

�������)LQDQVDO�<DSÕ�2UDQODUÕ�
øúOHWPHQLQ�ND\QDN�\DSÕVÕQÕ��YDUOÕNODUÕQ�KDQJL�ND\QDNODUOD�QH�RUDQODUGD�

NDUúÕODQGÕ÷ÕQÕ� J|VWHUHQ� RUDQODUGÕU�� øúOHWPHQLQ� ILQDQVDO� \DSÕVÕQÕQ�
VD÷ODPOÕ÷ÕQÕQ��ND\QDN�NXOODQÕPÕQGD�RSWLPDOOL÷LQ�VD÷ODQÕS�VD÷ODQPDGÕ÷ÕQÕQ�YH�
X]XQ�YDGHOL�ERUo�|GHPH�J�F�Q�Q�|Oo�OPHVLQGH�NXOODQÕODQ�RUDQODU�EX�JUXSWD�
\HU�DOÕU���

• Öz kaynak yeterli mi?�
•�.D\QDNODUÕQ�HOGH�HGLOPHVLQGH�ERUo�YH\D�|]�ND\QDN�NXOODQÕPÕ�QH��
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���RUDQGD�ROPXúWXU"�
•�øúOHWPH�X\JXQ�ELU�ELoLPGH�ILQDQVH�HGLOGL�PL"�
• Öz kaynaklar –�<DEDQFÕ�ND\QDNODU�GHQJHVL�QDVÕO"�
•�)LQDQVPDQ�ND\QDNODUÕQÕQ�WRSODP�ND\QDNODU�LoLQGHNL�\HUL�QHGLU"�
•�)LQDQVDO�NDOGÕUDFÕQ�HWNLVL�QHGLU"�

JLEL�VRUXODUÕQ�FHYDEÕ�EX�RUDQODUOD�EXOXQXU��$NGR÷DQ�YH�7HQNHU��������
)LQDQVDO�\DSÕ�DQDOL]LQGH�NXOODQÕODQ�RUDQODU�DúD÷ÕGD�|]HWOHQPLúWLU��

��<DEDQFÕ�.D\QDNODU���$NWLI��2UDQÕ P ��
� ����������<DEDQFÕ�.D\QDNODU�7RSODPÕ Q �
2UDQ� �� � � � � ���������������������
� ��������������9DUOÕNODU��$NWLI��7RSODPÕ�
9DUOÕNODUÕQ� \�]GH� NDoÕQÕQ�� \DEDQFÕ� ND\QDNODUOD� ILQDQVH� HGLOGL÷LQL�

J|VWHULU��$\QÕ�]DPDQGD��ILUPDQÕQ�WRSODP�ND\QDNODUÕQÕQ�GD÷ÕOÕPÕ�KDNNÕQGD�ELOJL�
YHULU�� <DEDQFÕ� ND\QDNODUÕQ� WRSODP� ND\QDNODU� LoLQGHNL� \�]GHVLQL� LIDGH� HGHU��
)LUPD� LoLQ� ELU� ULVN� J|VWHUJHVLGLU�� 2UDQÕQ� \�NVHN� oÕNPDVÕ�� NUHGL� YHUHQOHUH��
ILUPDQÕQ� ERUoODUÕQÕ� |GH\HPHPH� QHGHQL\OH� PDOL� \|QGHQ� ]RU� GXUXPD� G�úPH�
RODVÕOÕ÷ÕQÕQ�\�NVHN�ROGX÷XQX�J|VWHULU��%X�\�]GHQ�ERUo�YHUHQOHU�RUDQÕQ�N�o�N�
ROPDVÕQÕ� LVWHUOHU�� d�QN��� ILUPDQÕQ� |]� ND\QDNODUÕ� \HWHUOL� LVH� KHUKDQJL� ELU�
ROD÷DQ�VW��GXUXPGD���SDUDODUÕQÕ�WDKVLO�HGHELOLUOHU���

<DEDQFÕ�ND\QDN�PDOL\HWL��EHOOL�ELU�RSWLPDO�QRNWD\D�Nadar, öz kaynak 

PDOL\HWLQGHQ� G�ú�NW�U�� %X� RSWLPDO� QRNWD�� RUWDODPD� ND\QDN� PDOL\HWLQLQ�
PLQLPXP�ROGX÷X�QRNWDGÕU��<DQL�ILUPDQÕQ�IDDOL\HWOHULQGHQ�HOGH�HWWL÷L�NDU�RUDQÕ��
\DEDQFÕ� ND\QDN� PDOL\HWLQGHQ� \�NVHN� LVH� NDOGÕUDoWDQ� GR÷UX� ELU� úHNLOGH�
\DUDUODQÕOPDNWDGÕU�� 2UDQÕQ� \�NVHN� ROPDVÕ�� |]� ND\QDNODUD� RUDQOD� \DEDQFÕ�
ND\QDNODUGDQ� GDKD� ID]OD� \DUDUODQÕOGÕ÷ÕQÕ� J|VWHULU�� %X�� RUWDNODUD� G�ú�N�
VHUPD\H� LOH� � GDKD� ID]OD� NDU� SD\Õ� DOPD� RODQD÷Õ� YHULU�� %XQD�� NDOGÕUDo� HWNLVL�
GL\RUX]�� 2UWDNODU� ILQDQVDO� NDOGÕUDo� RUDQÕQÕQ�� VHUPD\H� PDOL\HWLQLQ� PLQLPXP�
RODFD÷Õ�QRNWDGD�ROPDVÕQÕ� LVWHUOHU�� � �%DWÕ��ONHOHULQGH�RUDQÕQ������¶QLQ��VW�QH�
oÕNPDVÕ��ELU�� WHKOLNH��EHOLUWLVLGLU�� �(QIODV\RQLVW��G|QHPGH�|]HOOLNOH���ONHPL]GH�
������������������������������ ������������������R �)LQDQVDO�.DOGÕUDo�S �<DEDQFÕ�.D\QDN�7RSODPÕ� �.ÕVD�9DGHOL�<DEDQFÕ�.D\QDNODU���8]XQ�9DGHOL�<DEDQFÕ�
.D\QDNODU�
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����¶ÕQ��VW��QRUPDO�NDUúÕODQÕU� � ��9LUWXDO�$GYLVRU� ,QWHUDFWLYH��������$NGR÷DQ�
YH�7HQNHU��������,%6���������
��.ÕVD�9DGHOL�<DEDQFÕ�.D\QDNODU���9DUOÕNODU��$NWLI��7RSODPÕ�2UDQÕ�

����������.ÕVD�9DGHOL�<DEDQFÕ�.D\QDNODU�
2UDQ� �� � � � � ���������������
��������������������9DUOÕNODU��$NWLI��7RSODPÕ�
øúOHWPHQLQ� YDUOÕNODUÕQÕQ� \�]GH� NDoÕQÕQ� NÕVD� YDGHOL� ND\QDNODUGDQ�

ROXúWX÷XQX� J|VWHULU�� g]HOOLNOH� �UHWLP� ILUPDODUÕQGD�� RUDQÕQ� �� ��¶GDQ� ID]OD�
ROPDPDVÕ� LVWHQLU�� � )DNDW� �ONHPL]GH� ILUPDODU� GDKD� oRN� NÕVD� YDGHOL� \DEDQFÕ�
ND\QDN�NXOODQPDN�]RUXQGD�NDOGÕNODUÕQGDQ�YH��YDUOÕNODUÕQÕQ�|QHPOL�ELU�E|O�P��
G|QHQ� YDUOÕNODUGDQ� ROXúWX÷XQGDQ�� HQIODV\RQXQ� GD� HWNLVL\OH� EX� RUDQ� �� ���
GROD\ÕQGD�JHUoHNOHúPHNWHGLU���

+HU� ILUPDGD�� YDUOÕNODUÕ� NXOODQPD� V�UHOHUL� LOH� EXQODUÕ� VD÷ODPDN� LoLQ�
DOÕQDQ� ERUoODUÕ� |GHPH� V�UHOHUL� DUDVÕQGD� ELU� DKHQN� ROPDOÕGÕU�� %X� ILQDQVPDQ�
ilkesine uymayan firmalar,  borç ödemHGH�J�oO�N�oHNPHQLQ�\DQÕ�VÕUD��WDVIL\H�
ROPD� ]RUXQOXOX÷X� LOH� NDUúÕODúDELOLUOHU�� %X� QHGHQOH�� EX� W�U� J�oO�NOHUOH�
NDUúÕODúPDN� LVWHPH\HQ� ELU� ILUPD�� NÕVD� YDGHOL� ERUoODUOD� GXUDQ� YDUOÕNODUÕQÕ�
ILQDQVH� HWPHNWHQ� NDoÕQPDOÕGÕU�� $NVL� KDOGH� QHW� oDOÕúPD� VHUPD\HVL� QHJDWLI�
oÕNDFDNWÕU�� %X� GD�� ILUPD� IDDOL\HWOHULQL� V�UG�U�UNHQ� �o�QF�� NLúLOHULQ� EDVNÕVÕ�
DOWÕQD�JLUPLú�DQODPÕQD��JHOLU��,%6��������'XUD�YH�dLPHQVHU���������

��8]XQ�9DGHOL�<DEDQFÕ�.D\QDNODU����9DUOÕNODU��$NWLI��7RSODPÕ�2UDQÕ��
���������������8]XQ�9DGHOL�<DEDQFÕ�.D\QDNODU�
2UDQ� �� � � � ��������������������������������

� � 9DUOÕNODU��$NWLI��7RSODPÕ�
7LFDUL� ILUPDODUÕQ�� JHQHOOLNOH� X]XQ� YDGHOL� \DEDQFÕ� ND\QDNODUÕ� GDKD� D]�

NXOODQPDODUÕ� QHGHQL\OH�� RUDQ� |]HOOLNOH� LPDODW� VDQD\LL� LúOHWPHOHUL� LoLQ� GDKD�
DQODPOÕGÕU�� øúOHWPH� YDUOÕNODUÕQÕQ�� \�]GH� NDoÕQÕQ� X]XQ� YDGHOL� ND\QDNODUGDQ�
ROXúWX÷XQX� J|VWHULU�� 2UDQÕQ� \�NVHNOL÷L�� ILUPDQÕQ� X]XQ� YDGHOL� ERUoODUÕQÕQ�
\�NVHN� ROGX÷X� DQODPÕQD� JHOLU�� 8]XQ� YDGHOL� ERUo� PLNWDUÕQÕQ� \�NVHN� ROPDVÕ��
ILUPDQÕQ�IDL]�\�N�Q��DUWWÕUÕU�YH�NDU�PLNWDUÕQÕ�D]DOWÕU��$\UÕFD���ILUPDQÕQ�HPQL\HW�
PDUMÕQÕ� GDUDOWÕU�� d�QN�� ERUo� X]XQ� YDGHOL� ROGX÷XQGDQ�� ILUPD� KHU� VHQH� ERUo�
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WDNVLGL� YH� IDL]� |GHPHN� ]RUXQGDGÕU�� %X� GD� |]HOOLNOH� GXUJXQOXN� G|QHPLQGH��
|GHPH�J�oO�÷�� LoLQH� G�ú�OPHVLQH� QHGHQ�RODELOLU�� �6HUPD\H� \R÷XQ� WHNQRORML�
NXOODQDQ�YH�\HQL�\DWÕUÕP�\DSDQ�ILUPDODUGD�X]XQ�YDGHOL�ERUo�RUDQÕ�J|UHOL�RODUDN�
DUWDELOLU��6HUNL�������%H\NHQW�hQLYHUVLWHVL�����.DVÕP��������

��%DQND�.UHGLOHUL T ���<DEDQFÕ�.D\QDNODU�7RSODPÕ�2UDQÕ��
������������������������%DQND�.UHGLOHUL��
2UDQ� �� � � � ��������������������������������
� �����������<DEDQFÕ�.D\QDNODU�7RSODPÕ�
%DQND�NUHGLOHULQLQ��\DEDQFÕ�ND\QDNODU� LoLQGHNL�SD\ÕQÕ�J|VWHUHQ�RUDQ��

ILQDQVDO�NDOGÕUDFÕQ�\DSÕVÕQÕ�GDKD�QHW�DQODPDPÕ]Õ�VD÷ODU��

��.ÕVD�9DGHOL�%DQND�.UHGLOHUL���<DEDQFÕ�.D\QDNODU�7RSODPÕ�2UDQÕ��
���������������.ÕVD�9DGHOL��%DQND�.UHGLOHUL�
2UDQ� �� � � � � ���������������
����������������<DEDQFÕ�.D\QDNODU�7RSODPÕ�
� <DEDQFÕ� ND\QDNODU� LoLQGH� NÕVD� YDGHOL� EDQND� NUHGLOHULQLQ� SD\ÕQÕ�

J|VWHULU�� � 2UDQÕQ� \�NVHNOL÷L�� ILQDQVPDQGD� GDKD� oRN� EDQND� NUHGLOHULQGHQ�
\DUDUODQÕOGÕ÷ÕQÕ� J|VWHULU�� '�ú�NO�÷�� LVH� ILQDQVPDQ� ND\QD÷Õ� RODUDN� � VDWÕFÕ�
NUHGLVL�� ILQDQVPDQ� ERQRVX� JLEL� EDQND� GÕúÕ� ND\QDNODUGDQ� \DUDUODQÕOGÕ÷ÕQÕ�
gösterir (Akgüç, 2002).�

��8]XQ��9DGHOL�%DQND�.UHGLOHUL���<DEDQFÕ�.D\QDNODU�7RSODPÕ�2UDQÕ��
����������������8]XQ�9DGHOL��%DQND�.UHGLOHUL�
2UDQ� �� � � � ��������������������������������
� ������������<DEDQFÕ�.D\QDNODU�7RSODPÕ�
<DEDQFÕ� ND\QDNODU� LoLQGH� X]XQ� � YDGHOL� EDQND� NUHGLOHULQLQ� SD\ÕQÕ�

J|VWHULU�� � 2UDQÕQ� \�NVHNOL÷L� ILQDQVPDQGD� GDKD� oRN� X]XQ� YDGHOL� EDQND�
NUHGLOHULQGHQ� \DUDUODQÕOGÕ÷ÕQÕ� LIDGH� HGHU�� 2UDQ� \�NVHOGLNoH� HPQL\HW� PDUMÕ�
G�úHU��<DONÕQ���������
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��0DGGL�'XUDQ�9DUOÕNODU���g]�.D\QDNODU�2UDQÕ�
��������������0DGGL�'XUDQ�9DUOÕNODU���1HW��
2UDQ� � � � � � ����������������
�                     Öz Kaynaklar �
g]� ND\QDNODUÕQ�� PDGGL� GXUDQ� YDUOÕNODUÕQ� ILQDQVPDQÕQGD� QH� |Oo�GH�

NXOODQÕOGÕ÷ÕQÕ� J|VWHULU�� � 0DGGL� GXUDQ� YDUOÕNODUÕQ�� DPRUWLVPDQ� JLGHUOHUL���
oÕNDUÕOGÕNWDQ�VRQUDNL�QHW�GH÷HUL�DOÕQÕU��2UDQÕQ��¶GHQ�������¶GHQ��N�o�N�ROPDVÕ�
LVWHQLU�� %X� EL]H�� PDGGL� GXUDQ� YDUOÕNODUÕQ� W�P�Q�Q�� |]� ND\QDNODUOD� ILQDQVH�
HGLOGL÷LQL� J|VWHULU�� 7HUFLK� HGLlen de budur. Oran 1’den büyük olursa maddi 

GXUDQ� � YDUOÕNODUÕQ� ILQDQVPDQÕQGD� \DEDQFÕ� ND\QDNODUÕQ� NXOODQÕOGÕ÷ÕQÕ��
VHUPD\HQLQ� \HWHUVL]� ROGX÷XQX� YH� HN� VHUPD\H\H� JHUHN� GX\XOGX÷XQX� LIDGH�
HGHU��<DONÕQ�����������
��<DWÕUÕPODU���0DGGL�'XUDQ�9DUOÕNODU�2UDQÕ�

����������������������<DWÕUÕPODU��
2UDQ �� � � � � ��������������
�� ��������0DGGL�'XUDQ�9DUOÕNODU�

� 0DGGL� GXUDQ� YDUOÕNODU� LoLQGH� \DWÕUÕPODUÕQ� D÷ÕUOÕ÷ÕQÕ� J|VWHUHQ�RUDQ��
\DWÕUÕPODUGDNL�GH÷LúLPL�L]OH\HELOPHN�DoÕVÕQGDQ�ID\GDOÕGÕU��
��6HUPD\H���g]�ND\QDNODU�2UDQÕ�

�����������������6HUPD\H��
2UDQ �� � � � � ��������������
��           Öz Kaynaklar�
2UDQÕQ� \�NVHN� ROPDVÕ�� |]� ND\QDN� DUWÕúÕQÕQ� VHUPD\H� \ROX\OD�

JHUoHNOHúWL÷LQL� J|VWHULU�� 6HUPD\H� DUWÕúÕ� � RUWDNODUÕQ� VHUPD\H� HNOHPHVL� \D� GD�
GD÷ÕWÕOPDPÕú�NDUODUÕQ�VHUPD\H\H�HNOHQPHVL�\ROX\OD�VD÷ODQDELOLU��,%6���������

��g]�.D\QDNODU���<DEDQFÕ�.D\QDNODU�7RSODPÕ�2UDQÕ \ ��
                        Öz Kaynaklar �
2UDQ �� � � � � ��������������
�� ��������<DEDQFÕ�.D\QDNODU�7RSODPÕ�
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)RUP�O���������ILUPDQÕQ�ERUoODQDUDN�HOGH�HWWL÷L�ND\QDNODUÕ�LOH�NHQGL�|]�
ND\QDNODUÕ� DUDVÕQGDNL� LOLúNL\L� J|VWHULU�� � $UDODUÕQGD� X\JXQ� ELU� RUDQ� ROXS�
ROPDGÕ÷Õ�DUDúWÕUÕOÕU�� ���� ROPDVÕ� LVWHQLU��<DQL�� RUDQÕQ� HQ�D]��� �������� ROPDVÕ�
EHNOHQLU�� 2UDQ� ELUGHQ� N�o�N� ROXUVD� ILUPDQÕQ� \DEDQFÕ� ND\QDNODUÕQÕQ� |]�
ND\QDNODUÕQGDQ� ID]OD�ROGX÷X�YH� ILUPDQÕQ�\DEDQFÕ�ND\QDNODUOD� LGDUH�HGLOGL÷LQL�
gösterir. �

2UDQ�D]DOGÕNoD�DODFDNOÕODUÕQ�J�YHQFH�PDUMÕ�G�úHU��)LUPD�EX�GXUXPGD��
özellikle kriz döneminde borç (anapara taksidi ve faiz) ödemede güçlük 

oHNHELOLU�� �2OD÷DQ�VW��HNRQRPLN�NRúXOODUGD�ILUPD�]RU�GXUXPD�G�úHFH÷LQGHQ��
EX�GHQJH\L�VD÷ODPDVÕ�JHUHNLU�� � �d�QN��NUHGL�YHUHQOHU� ILUPDGDQ�HN�J�YHQFH�
LVWH\HELOLU� YH� EX� GD� ILUPDQÕQ� NUHGL� PDOL\HWLQL� JHQHOOLNOH� \�NVHOWLU�� hONHPL]�
NRúXOODUÕQGD�EX�RUDQÕQ�����ROPDVÕ�\HWHUOL�J|U�OPHNWHGLU�� �'XUD�YH�dLPHQVHU��
������,%6���������

�������'HYLU�+Õ]ODUÕ��)DDOL\HW�2UDQODUÕ��
øúOHWPHQLQ� IDDOL\HWLQL� V�UG�U�UNHQ�� YDUOÕNODUÕQÕ� QH� RUDQGD� HWNLQ�

NXOODQGÕ÷ÕQÕ� |OoHQ� RUDQODUGÕU�� (WNLQOLN� RUDQODUÕ�� YHULPOLOLN� RUDQODUÕ� YH\D� GHYLU�
KÕ]ODUÕ� RODUDN� DGODQGÕUÕODQ� EX� RUDQODU�� ILWPDQÕQ� oDOÕúPD� GXUXPXQXQ�
GH÷HUOHQGLULOPHVLQGH�YH�OLNLGLWH�RUDQODUÕQÕQ�\RUXPODQPDVÕQGD�\DUGÕPFÕ�ROXUODU�
�9LUWXDO� $GYLVRU� ,QWHUDFWLYH�� �� .DVÕP�������� dDOÕúPDGD� NXOODQÕODQ� GHYLU� KÕ]Õ�
RUDQODUÕ�DúD÷ÕGD�|]HWOHQPLúWLU���

��6WRN�'HYLU�+Õ]Õ�
� �����������������6DWÕúODUÕQ�0DOL\HWL��&DUL�<ÕO��
2UDQ� � � � � � ��������

� ���������������gQFHNL�<ÕO�6WRNODU���&DUL�<ÕO�6WRNODU�����
6WRN� NDOHPOHULQLQ� QH� NDGDUOÕN� ELU� V�UHGH� VDWÕOGÕ÷ÕQÕQ� |Oo�OPHVLQGH�

NXOODQÕOÕU��6WRN�GHYLU�KÕ]Õ��VWRNODUÕQ�NDo�J�QGH�YH\D�NDo�D\GD�\HQLOHQGL÷LQL�GH�
J|VWHULU�� �gUQH÷LQ�� �VWRN�GHYLU�KÕ]Õ���LVH��VWRNODU�360/4=90 günde yenileniyor 

GHPHNWLU�� � 6WRN� GHYLU� KÕ]Õ� \�NVHN� RODQ� ILUPDODU�� GL÷HUOHULQH� J|UH� GDKD� ID]OD�
UHNDEHW� RODQD÷ÕQD� VDKLSWLUOHU�� 'DKD� G�ú�N� IL\DWOD� PDO� VDWÕS� VDWÕú� KDFPLQL�
JHQLúOHWHELOLUOHU��$\UÕFD�VWRN�GHYLU�KÕ]ÕQÕQ�\�NVHN�ROPDVÕ��JHQHOOLNOH�� ILUPDQÕQ�



� ���

GDKD� ID]OD� NDU� HOGH� HWPHVLQH� RODQDN� YHUGL÷L� JLEL�� GDKD� D]� VHUPD\HQLQ�
VWRNODUD� \DWÕUÕOPÕú� ROGX÷XQX� J|VWHULU�� %XQXQOD� ELUOLNWH�� ILUPD� NDUGDQ� ID]OD�
IHGDNDUOÕN� HGHUVH�� \�NVHN� GHYLU� KÕ]ÕQD� UD÷PHQ� G�ú�N� ELU� IDDOL\HW� NDUÕ� HOGH�
HGHELOLU��øúOHWPHQLQ�VDWÕú�KDFPLQGHQ�ID]OD�VWRN�EXOXQGXUPDVÕ��PDOL\HWL�DUWWÕUÕU���
'�ú�N�VWRNOD�oDOÕúPDQÕQ�GD�PDOL\HWL�YDUGÕU��2�\�]GHQ�GHQJHQLQ�VD÷ODQPDVÕ�
JHUHNLU��$NGR÷DQ�YH�7HQNHU���������
��$ODFDN�'HYLU�+Õ]Õ�

� ����������������1HW�6DWÕúODU�
2UDQ�� � � � � � ������������������
�����������������7LFDUL�$ODFDNODU �cb �
7LFDUL� DODFDNODUÕQ� WDKVLO� \HWHQH÷LQL� J|VWHUHQ� ELU� RUDQGÕU�� øúOHWPHQLQ��

ELU� \ÕO�ER\XQFD�DODFDNODUÕQÕ�VDWÕúODUÕ� LOH�NDo�NHUH�GHYLU�HWWL÷LQL�J|VWHULU��7LFDUL�
DODFDNODU�� VHQHWOL� YH� VHQHWVL]� DODFDNODUÕ� LoHUPHNWHGLU�� øúOHWPHQLQ� OLNLGLWH�
GXUXPXQXQ�|Oo�OPHVLQGH�\DUDUODQÕODQ��WDPDPOD\ÕFÕ�RUDQODUGDQ�ELULVLGLU��

'HYLU� KÕ]ÕQÕQ� \�NVHN� ROPDVÕ� LVWHQHQ� ELU� GXUXPGXU�� %X�� ILUPD�
VHUPD\HVLQLQ� DODFDNODUD� GDKD� D]� ED÷ODQGÕ÷ÕQÕQ� ELU� J|VWHUJHVLGLU�� � &DUL� YH�
OLNLGLWH�RUDQODUÕ�G�ú�N�ROVD�ELOH�ILUPD�ERUoODUÕ�JHUL�|GHPHGH�UDKDW�ROXU��2UDQÕQ�
\ÕOODU�LWLEDUL\OH�\�NVHOPH�H÷LOLPLQGH�ROPDVÕ��ILUPDQÕQ�JLWWLNoH�GDKD�D]�VHUPD\H�
JHUHNVLQLPL�GX\DFD÷ÕQÕ�J|VWHULU��$NJ�o�����������

$ODFDN�GHYLU�KÕ]ÕQÕQ�\DYDú�ROPDVÕ�� ILUPDQÕQ�ILQDQVPDQ�JHUHNVLQLPLQL�
DUWWÕUGÕ÷Õ�JLEL��GDKD�\�NVHN��FDUL�RUDQ�YH�OLNLGLWH�RUDQÕ�LOH�oDOÕúÕOPD\Õ�JHUHNWLULU���

7HUVL�LúOHP�\DSÕOÕUVD���
�������������7LFDUL�$ODFDNODU�
2UDQ� � � � � � ����������������
���������������1HW�6DWÕúODU�
%X� RUDQ� LOH� WRSODP� VDWÕúODUÕQ� \�]GH� NDoÕQÕQ� DODFDNODUD� ED÷ODQGÕ÷Õ�

ölçülür. Hesaplamalarda ticari�DODFDNODUD��ú�SKHOL�DODFDNODU�NDUúÕOÕ÷Õ�� �DODFDN�
VHQHWOHUL� UHHVNRQWX� YH� YHULOHQ� GHSR]LWR� YH� WHPLQDWODU� GDKLO� HGLOPHPHOLGLU�
�$NGR÷DQ�YH�7HQNHU���������
������������������������������ ������������������� dBL�� 1�
�� �NMO� 
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��7LFDUL�$ODFDN��7DKVLODW�6�UHVL�
�����������������������
7LFDUL�$ODFDNODU�
2UDQ� � � � � � ���������������

��������������������1HW�6DWÕúODU�
2UDQ�� WLFDUL� DODFDNODUÕQ� RUWDODPD� NDo� J�Q� LoLQGH� WDKVLO� HGLOGL÷LQL�

J|VWHULU�� %LU� ILUPD� YH\D� VHNW|U�� DODFDNODUÕQÕ� QH� NDGDU� oDEXN� WDKVLO� HGL\RUVD�
OLNLGLWHVL�R�GHUHFH�\�NVHNWLU��%X�VD\HGH�QDNLW�VÕNÕQWÕVÕ�LoLQH�JLULOPH]���%X�RUDQ��
LQFHOHQHQ�VHNW|U�Q�\DSÕVÕ��JHoPLú�G|QHP�RUDQODUÕ�YH\D�GL÷HU� ILUPD�RUDQODUÕ�
GLNNDWH� DOÕQDUDN� \RUXPODQPDOÕGÕU�� $ODFDN� WDKVLO� V�UHVL� DUWÕú� H÷LOLPLQGH� LVH�
DODFDNODUÕQ� WDKVLOLQGH� ELU� VRUXQ� \DúDQGÕ÷Õ� YH\D� DODFDNODUÕQ� ELU� NÕVPÕQÕQ�
ú�SKHOL�ROGX÷X�VRQXFXQD�YDUÕOÕU�(Free Serves, 21 Nisan 2004; Akgüç, 2002).�

��7LFDUL�%RUo�gGHPH�6�UHVL�
               360 (365)*Ticari Borçlar

�#� �
2UDQ� � � � � � ���������������

�����������������������������6DWÕúODUÕQ�0DOL\HWL���
7LFDUL�ERUoODUÕQ�|GHQPH�V�UHVLQLQ�RUWDODPD�NDo�J�QH�NDUúÕOÕN�JHOGL÷LQL�

J|VWHULU�� )LUPD� ERUoODUÕQÕ� YDGHOHUH� \D\DUDN� |GH\HELOL\RUVD� QDNLW� VÕNÕQWÕVÕ�
oHNPH]��%X�RUDQ�GD�GH÷HUOHQGLULOLUNHQ� ILUPDQÕQ� � LoLQGH�EXOXQGX÷X�VHNW|U�YH�
JHoPLú� \ÕO� WUHQGLQH� GLNNDW� HGLOPHVL� JHUHNLU�� $\UÕFD�� ERUo� |GHPH� V�UHVL���
alacak tahsil süresinden uzun�ROPDOÕGÕU���øQWHUEDQN�<D\ÕQODUÕ����������

%RUo� |GHPH� V�UHVLQLQ� NÕVD� ROPDVÕ� GDKD� oRN� LúOHWPH� VHUPD\HVLQH�
JHUHNVLQLP�GX\XODFD÷ÕQÕQ�LúDUHWLGLU��,%6���������

�������.DUOÕOÕN�2UDQODUÕ�
)LUPDQÕQ� JHUHN� W�P� IDDOL\HWOHULQGH� NDUOÕ� oDOÕúÕS� oDOÕúPDGÕ÷ÕQÕQ�

EHOLUOHQPHVLQGH�� JHUHNVH� WHPHO� IDDOL\HWOHULQLQ� YHULPOLOL÷LQLQ� |Oo�O�S�
\RUXPODQPDVÕQGD��NXOODQÕODQ�RUDQODUGÕU����

������������������������������ ������������������efe �7LFDUL�%RUoODU� �.ÕVD�9DGHOL�7LFDUL�%RUoODU���8]XQ�9DGHOL�7LFDUL�%RUoODU��
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)LUPD� NDUÕQÕQ� \HWHUOL� ROXS� ROPDGÕ÷ÕQÕ� YH� IDDOL\HWOHULQLQ� HWNLQOLN�
GHUHFHVLQL� |OoPHGH� NXOODQÕODQ� NDUOÕOÕN� RUDQODUÕQÕ� �� JUXSWD� WRSOD\DELOLUL]�
�$NGR÷DQ�YH�7HQNHU���������

• �.DU�LOH�6HUPD\H�$UDVÕQGDNL�øOLúNLOHUL�*|VWHUHQ�2UDQODU�
• �.DU�LOH�6DWÕúODU�$UDVÕQGDNL�øOLúNLOHUL�*|VWHUHQ�2UDQODU�
• �+LVVH�6HQHWOHUL�.DUOÕOÕN�2UDQODUÕ��

���������.DU�LOH�6HUPD\H�$UDVÕQGDNL�øOLúNLOHUL�*|VWHUHQ�2UDQODU�

.DU� LOH� VHUPD\H� DUDVÕQGDNL� LOLúNL\L� J|VWHUHQ� RUDQODUÕ� DúD÷ÕGDNL� JLEL�
|]HWOHQPLúWLU��

��1HW�.DU��9HUJL�6RQUDVÕ�.DU����g]�.D\QDNODU�2UDQÕ��
�������������������1HW�.DU��
2UDQ� � � � � � ���������������
              Öz Kaynaklar �
g]� ND\QDNODU�� ILUPDQÕQ� RUWDNODUÕQÕQ� KDN� HWWLNOHUL� NÕVPÕ� ROXúWXUXU� YH�

ILUPDQÕQ� EDúOÕFD� ND\QD÷ÕGÕU�� %X� RUDQ�� RUWDNODUÕQ� ILUPD\D� ND\QDN� RODUDN�
EÕUDNPÕú� ROGXNODUÕ� IRQODUÕQ� ELU� ELULPLQH� G�úHQ� NDU� SD\ÕQÕ� J|VWHUPHNWHGLU��
<|QHWLPLQ�EDúDUÕVÕQÕQ� YH� NDUOÕOÕN� GXUXPXQXQ�|Oo�OPHVLQGH� NXOODQÕODQ�|QHPOL�
ELU� RUDQGÕU�� 0DOL� UDQWDELOLWH� RUDQÕ� GD� GHQLU�� )LUPD\D� RUWDN� RODQ� \DWÕUÕPFÕODU��
NDWÕOÕPODUÕQÕQ�JHWLULOHULQL�EXOPDN�LoLQ�EX�RUDQÕ�NXOODQÕUODU��,%6�����������
��9HUJL�gQFHVL�.DU���g]�.D\QDNODU�2UDQÕ�

              Vergi Öncesi Kar�
2UDQ� �� � � � � ��������������
                  Öz Kaynaklar�
9HUJL� RUDQODUÕQGDNL� GH÷LúLNOL÷LQ�NDU� �]HULQH�HWNLVLQL� EXOPDN� YH�KDWDOÕ�

\RUXPGDQ� NDoÕQPDN� LoLQ� JHOLU� YH\D� NXUXPODU� YHUJLVLQGHQ� |QFHNL� NDUÕQ� |]�
ND\QDNODU�RUDQÕQÕQ�KHVDSODQPDVÕ�GD�\DUDUOÕGÕU��6HUNL����������
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��)DL]�YH�9HUJL�gQFHVL�.DU gc2 �����.D\QDN��3DVLI��7RSODPÕ�2UDQÕ�� �
               Faiz ve Vergi Öncesi Kar�
2UDQ� � � � � � �����������������
�����������������.D\QDN��3DVLI��7RSODPÕ�
7RSODP� ND\QDNODUÕQ� QH� |Oo�GH� NDUOÕ� YH\D� YHULPOL� � NXOODQÕOGÕ÷ÕQÕ�

J|VWHULU�� øúOHWPH\H� \DWÕUÕODQ� IRQODUÕQ� QH� NDGDU� HWNLQ� NXOODQÕOGÕ÷ÕQÕQ� ELU�
göVWHUJHVL�ROGX÷XQGDQ��HNRQRPLN�UDQWDELOLWH�RUDQÕ�GD�GHQLU����

Yöneticiler kDUGDQ�DOÕQDQ�YHUJLGHQ�VRUXPOX�ROPDGÕNODUÕQGDQ�ILUPDQÕQ�
NDUOÕOÕ÷ÕQÕ�|OoPHGH�HQ�GR÷UX�J|VWHUJH�YHUJLGHQ�|QFHNL�NDUGÕU���$\UÕFD��EDQND�
kredileri finansmanda önemli paya sahiptir. Bu nedeQOH�IDL]�JLGHUOHUL�NDUOÕOÕ÷Õ�
HWNLOH\HQ�IDNW|UOHUGHQ�ELUL�ROGX÷XQGDQ���WRSODP�ND\QDNODUÕQ�JHWLULVL�\|Q�QGHQ�
ELU� ILUPDQÕQ� NDUOÕOÕ÷ÕQÕ� GH÷HUOHQGLULUNHQ�� EX� RUDQÕQ�� ³QHW� NDU� �� |]� ND\QDNODU´�
RUDQÕ� \HULQH� NXOODQÕOPDVÕ� GDKD� GR÷UX� ROXU�� � $]� NDUOÕ� J|]�NHQ� ELU� ILUPD��
ND\QDNODUÕQÕ�GDKD�YHULPOL�NXOODQPÕú�RODELOLU� �,%6��������$NGR÷DQ�YH�7HQNHU��
��������

��%LULNPHOL��.�P�ODWLI��.DUOÕOÕN�2UDQÕ� �
� �����������'D÷ÕWÕOPDPÕú�.DUODU�7RSODPÕ��.DU�<HGHNOHUL����
2UDQ� �� � � � � ���������������
� � �������9DUOÕN��$NWLI��7RSODPÕ�
�
)LUPDQÕQ� X]un süreli kDUOÕOÕ÷ÕQÕ� J|VWHUGL÷L� JLEL�� ILUPDQÕQ� NDU� GD÷ÕWÕP�

SROLWLNDVÕ�KDNNÕQGD�GD�ELOJL�YHULU���

���������.DU�LOH�6DWÕúODU�$UDVÕQGDNL�øOLúNLOHUL�*|VWHUHQ�2UDQODU�

*HOLU� WDEORVX� NDOHPOHULQLQ� NXOODQÕOGÕ÷Õ� RUDQODUGÕU�� .DUOÕOÕ÷Õ� HWNLOH\HQ�
PDOL\HW�YH�JHOLU�NDOHPOHULQLQ�LUGHOHQGL÷L�RUDQODUÕ�LoHULU���

�
�

������������������������������ ������������������� h
 Faiz ve Vergi Öncesi Kar = Vergi Öncesi Kar +

[�� "*
	"*�*��
�"�i+� ,���� � ��� �
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.DU� LOH� VDWÕúODU� DUDVÕQGDNL� LOLúNL\L� J|VWHUHQ� RUDQODU� DúD÷ÕGD�
|]HWOHQPLúWLU��
��)DL]�YH�9HUJL�gQFHVL�.DU���)LQDQVPDQ�*LGHUOHUL�2UDQÕ g.4 ��

�              Faiz ve Vergi Öncesi Kar�
2UDQ� � � � � ���� ��������������
��������������������)LQDQVPDQ�*LGHUOHUL�
)LUPD� ILQDQVPDQ� JLGHUOHULQL� NDUúÕOD\DELOHFHN� J�FH� VDKLS� PLGLU"�

gGHPHN� ]RUXQGD� ROGX÷X� ILQDQVPDQ� JLGHUOHULQLQ� NDo� NDWÕQÕ� ND]DQPDNWDGÕU"�
%X� VRUXODUÕQ� FHYDEÕQÕ� IDL]OHUL� NDUúÕODPD� RUDQÕ� LOH� EXODELOLUL]�� 2UDQ�� ILUPDQÕQ�
NÕVD� YH� X]XQ� YDGHOL� ERUoODUÕQGDQ� GROD\Õ� |GHPHN� ]RUXQGD� ROGX÷X� IDL]OHUL�
ödeme gücünü gösterir (IBS, 2001).�

��)LQDQVPDQ�*LGHUOHUL���1HW�6DWÕúODU�2UDQÕ�
��������������)LQDQVPDQ�*LGHUOHUL�
2UDQ� � � � � �����������������������������������
� ����������������1HW�6DWÕúODU�
)LQDQVPDQ��JLGHUOHULQLQ�QHW�VDWÕúODU�LoLQGHNL�D÷ÕUOÕ÷ÕQÕ�J|VWHULU��

��<XUWGÕúÕ�6DWÕúODU��øKUDFDW����1HW�6DWÕúODU�
�����������������øKUDFDW��
2UDQ� � � � � �����������������������������������
� ����������1HW�6DWÕúODU�
øKUDFDWÕQ�QHW�VDWÕúODU�LoLQGHNL�D÷ÕUOÕ÷ÕQÕ�J|VWHULU��

��6DWÕúODUÕQ�0DOL\HWL���1HW�6DWÕúODU�2UDQÕ�
�����������������6DWÕúODUÕQ�0DOL\HWL�
2UDQ� � � � � ��������� ����������������

� �������������������1HW�6DWÕúODU�
6DWÕúODUÕQ� PDOL\HWLQLQ�� QHW� VDWÕúODU� LoLQGHNL� SD\Õ� KHVDSODQÕU�� � 2UDQ��

]DPDQ� LoLQGHNL� JHOLúLPLQH� EDNÕODUDN� \RUXPODQÕU�� =DPDQOD� G�úPH� H÷LOLPLQGH�
������������������������������ ������������������� 5/[	
�� F�� ��� � ) 
�� ��
 � 
���
�8I� 
	"	
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ROPDVÕ� ROXPOXGXU�� 2UDQ� DUWWÕNoD�� �UHWLOHQ� PDOÕQ� PDOL\HWL� DUWÕ\RU� GHPHNWLU�
(Akgüç, 2002). �
��)DDOL\HW�*LGHUOHUL���1HW�6DWÕúODU�2UDQÕ�

�������������)DDOL\HW�*LGHUOHUL�
2UDQ� � � � � � ����������������
������������������1HW�6DWÕúODU�
)DDOL\HW�JLGHUOHULQLQ��G|QHP�NDUÕ��]HULQGHNL�EDVNÕVÕQÕQ�|Oo�OPHVLQGH�

NXOODQÕOÕU�� � )DDOL\HW� JLGHUOHULQLQ� QHW� VDWÕúODU� LoLQGHNL� \�]GHVL� EXOXQDUDN�
\RUXPODQÕU��9LUWXDO�$GYLVRU�,QWHUDFWLYH����.DVÕP��������

��)DDOL\HW��.DUÕ���1HW�6DWÕúODU�2UDQÕ�
�������������������)DDOL\HW��.DUÕ�
2UDQÕ� � � � � ��������������������������������
� ���������������1HW�6DWÕúODU�
%U�W� VDWÕú� NDUÕQGDQ� IDDOL\HW� JLGHUOHULQLQ� oÕNDUÕOPDVÕ� LOH� IDDOL\HW� NDUÕ�

HOGH� HGLOLU�� øú� KDFPL� UDQWDELOLWHVL� RODUDN� DGODQGÕUÕODQ� RUDQ�� ILUPDQÕQ� HVDV�
faaliyetinin ne ölçüde kDUOÕ� ROGX÷XQX� RUWD\D� NR\DU�� 2UDQÕQ� \�NVHN� ROPDVÕ�
YH\D� DUWÕú� H÷LOLPL� J|VWHUPHVL� ROXPOX� NDUúÕODQÕU�� )DDOL\HW� NDUÕ� ILUPDQÕQ� VDWÕú��
\DWÕUÕP� YH� ILQDQVPDQ� SROLWLNDODUÕ� KDNNÕQGD� ELOJL� YHUGL÷LQGHQ� D\UÕ� ELU� |QHP�
WDúÕU�� %�\�N� VHUPD\HOL� ILUPDODUGD� \�NVHN� ROPDVÕ� EHNOHQir. Küçük sermayeli 

ILUPDODUGD��LVH�G�ú�N�IDDOL\HW�NDUOÕOÕ÷Õ�ELOH�WDWPLQ�HGLFL�RODELOLU��,%6���������
��2OD÷DQ�.DU���1HW�6DWÕúODU�2UDQÕ�
���������������������������2OD÷DQ��.DU�

2UDQ� � � � � � ����������������
���������������1HW�6DWÕúODU�
)DDOL\HW� NDUÕQD�� GL÷HU� ROD÷DQ� JHOLU� YH� NDUODU� HNOHQLS�� GL÷HU� ROD÷DQ��

JLGHU� YH� ]DUDUODU� YH� ILQDQVPDQ� JLGHUOHUL� oÕNDUÕOGÕNWDQ� VRQUD� ROD÷DQ� NDU� HOGH�
HGLOLU�� 2OD÷DQ� NDU�� IDDOL\HW� NDUÕ� LOH� NDUúÕODúWÕUÕODUDN� \RUXPODQÕUVD�� |]HOOLNOH�
ILQDQVPDQ�JLGHUOHULQLQ�NDUOÕOÕ÷D�HWNLVL�J|U�OHELOLU��9LUWXDO�$GYLVRU�,QWHUDFWLYH����
.DVÕP��������
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ø.ø1&ø�%g/h0�

�����±������'g1(0ø1'(�7(.67ø/�9(�7(.67ø/�h5h1/(5ø�6$1$<øø�25$1/$5,1,1�+(6$3/$10$6,��<25808�9(�)ø50$�*583/$5,�$5$6,1'$��'(öøùø0ø1�7(67ø������� ���������� '|QHPLQGH� � 7HNVWLO� � YH� � 7HNVWLO� � hU�QOHUL� � 6HNW|U�Q�Q��
(NRQRPLN�<DSÕVÕ�

Tekstil ve tekstil ürünleri sektörü, Türkiye’nin lokomotif sektörü olarak 

GH÷HUOHQGLULOPHNWHGLU���d�QN��VHNW|U��W�NHWLP�PDOODUÕ��UHWLPLQGH�������LPDODW�
sanayii  üretiminde % 12  ve  toplam  üretimde %  9  pay  ile  ekonomimizde 

önemli ��ELU��\HUH��VDKLSWLU��2FDN��������6���������$\UÕFD����WRSODP���LKUDFDWÕQ�
����µVLQL� JHUoHNOHúWLUPHNWHGLU��%X� QHGHQOH� LKUDFDWD�GD\DOÕ� �UHWLP� \DSDQ� ELU�
sektördür.�

����� NUL]L� VRQUDVÕ� Lo� WDOHSWH� J|]OHQHQ� GDUDOPD� HQ� ID]OD� WHNVWLO� YH�
tekstil ürünleri sektörünü eWNLOHPLúWLU�� hUHWLPGH� LKUDFDWÕQ� D÷ÕUOÕ÷Õ� ROGXNoD�
yüksek olan sektör ekonomik dalgalanmalardan da çok etkilenmektedir. 

)DNDW� Lo� WDOHSWHNL� GDUDOPD\D� UD÷PHQ�� LKUDFDWWD� J|]OHQHQ� �VDELW� IL\DWODUOD���
����DUWÕú��VHNW|UGH��UHWLP�DUWÕúÕQÕ�VD÷ODPÕúWÕU��VDELW�IL\DWODUOD���������Sektör iç 

WDOHSWHNL�GDUDOPD\Õ�LKUDFDW�\DSDUDN�DúDELOPLúWLU��'37���������
*�PU�N� %LUOL÷L� $QODúPDVÕ� VRQUDVÕQGD� NRWDODUÕQ� NDONPDVÕ� VRQXFX��

LKUDFDWWD� |QHPOL� ELU� DUWÕú� RODFD÷Õ� EHNOHQWLVL� LOH� WHNVWLO� YH� WHNVWLO� �U�QOHUL�
sektöründe 1995������ \ÕOODUÕ� DUDVÕQGD� � \DWÕUÕPODU� KÕ]ODQGÕUÕOPÕú� YH� EX�
G|QHPGH�7�UNL\H�� WHNVWLO� YH� WHNVWLO� �U�QOHUL� VHNW|U�QH� HQ� oRN� \DWÕUÕP� \DSDQ�
�ONHOHU� VÕUDODPDVÕQGD� ELULQFL� ROPXúWXU�� � )DNDW� EHNOHQHQ� WDOHELQ�
JHUoHNOHúPHPHVL� VRQXFX�� � ..2¶GD� |QHPOL� ELU� JHULOHPH� \DúDQPÕúWÕU��
KKO’daki geULOHPH� YH� DUWDQ� UHNDEHW� RUWDPÕ� VRQXFX� NDUOÕOÕN� E�\�N� |Oo�GH�
G�úP�ú� YH� ����� \ÕOÕ� � VRQXQD� GR÷UX� \DWÕUÕPODU� GXUPD� QRNWDVÕQD� JHOPLúWLU��
����� –� ����� G|QHPLQGH�� VHNW|U� LKUDFDWÕQGD� KDILI� ELU� G�ú�ú� \DúDQPÕúWÕU��
$QFDN�� GH÷HU� RODUDN� G�ú�ú� \DúDQVD� GD� PLNWDU� RODUDN� DUWÕú� ND\GHGLOPLúWLU�
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�'37�� ������� $\UÕFD�� ����� \ÕOÕQGD� \DúDQDQ� GHSUHP� GH� �UHWLPL� ROXPVX]�
HWNLOHPLú� YH� LKUDFDWÕQ� JHULOHPHVLQGH� HWNLOL� ROPXúWXU�� ..2� YH� NDU�PDUMÕQGDNL�
G�ú�ú������\ÕOÕQ�GD�GHYDP�HWPLúWLU�������\ÕOÕ�$UDOÕN�D\Õ�VRQXQD�NDGDU�..2�
YH��UHWLPGH�G�ú�ú�\DúDQPÕú�YH��G�ú�N�NDU�PDUMÕ\OD� ��UHWLP�JHUoHNOHúPLúWLU���
����� \ÕOÕQGD� LVH� NUL]LQ� HWNLOHULQLQ� D]DOPDVÕ� QHGHQL\OH� �UHWLP� YH� LKUDFDWWD�
ROXPOX� JHOLúPHOHU� \DúDQPÕúWÕU�� � 8\JXODQDQ� EDúDUÕOÕ� HNRQRPLN� SURJUDPÕQ�
HWNLVL\OH�Lo�WDOHSWH�DUWÕú�\DúDQPÕú�YH������\ÕOÕQGD��UHWLP�ELU�|QFHNL�\ÕOD�J|UH�
�������DUWPÕúWÕU��'37���������
�����7HNVWLO�YH�7HNVWLO�hU�QOHUL��6HNW|U�Q�Q�9HUL�<DSÕVÕQÕQ�øQFHOHQPHVL�
� 7&0%� LVWDWLVWLN� *HQHO� 0�G�UO�÷�� E�Q\HVLQGHNL�� 5HHO� 6HNW|U�
9HULOHUL� 0�G�UO�÷�� WDUDIÕQGDQ� � ILUPDODUÕQ� KHU� \ÕO� $UDOÕN� D\Õ� VRQX� LWLEDUL\OH�
ELODQoR�YH�JHOLU� WDEORVX�ELOJLOHUL� �DOÕQPDNWDGÕU��%X�oDOÕúPDGD�WHNVWLO�YH�WHNVWLO�
�U�QOHUL�VHNW|U��RUDQODUÕQÕQ�KHVDSODQPDVÕQGD�NXOODQÕODFDN�YHUL��LOJLOL�0�G�UO�N�
WDUDIÕQGDQ�KD]ÕUODQDQ�YHUL�WDEDQÕQGDQ�VD÷ODQPÕúWÕU���

.XOODQÕODFDN�YHULQLQ�VHNW|U��WHPVLO�HGHELOPH�\HWHQH÷LQLQ� LQFHOHQPHVL��
DQDOL]LQ�VD÷OÕNOÕ�ROPDVÕ�DoÕVÕQGDQ�JHUHNOLGLU���%X�QHGHQOH�ø62�LON�����YH�LNLQFL�
���� VÕUDODPDVÕ� LoLQGH� \HU� DODQ� � ILUPDODUÕQ� YHUL� WDEDQÕQD�GDKLO� ROXS�ROPDGÕ÷Õ�
DUDúWÕUÕOPÕú� YH� oR÷XQOX÷XQXQ� GDKLO� ROGX÷X� J|U�OP�úW�U�� $\UÕFD, sektörün 

\DSÕVÕQÕ� HWNLOH\HELOHFHN� E�\�NO�NWHNL� ILUPDODUÕQ� V�UHNOLOL÷LQLQ� VD÷ODQPDVÕQD��
5HHO� 6HNW|U� 9HULOHUL� 0�G�UO�÷�� WDUDIÕQGDQ� GLNNDW� HGLOPHNWHGLU�� � ����–�����
\ÕOODUÕ�LoLQ�V�UHNOLOL÷L�RODQ�ILUPD�VD\ÕVÕ����¶GÕU�� � �%XQODUGDQ���¶L�E�\�N�|OoHNOL��
228’i ortD�|OoHNOL�����¶��LVH��N�o�N�|OoHNOL�ILUPDODUGDQ�ROXúPDNWDGÕU���)LUPDODU��
$YUXSD� %LUOL÷L� E�Q\HVLQGH� \HU� DODQ�� %$&+� WDUDIÕQGDQ� EHQLPVHQHQ� ³QHW�
VDWÕúODU´� NULWHULQH� J|UH� |OoHNOHQGLULOPLúWLU�� %$&+� NULWHULQH� J|UH�� QHW� VDWÕúODUÕ��
40 milyon Euro ve üzerinde olanlar büyük ölçekli, 7����PLO\RQ�(XUR��DUDVÕQGD�
RODQODU�RUWD�|OoHNOL����PLO\RQ�(XUR�YH�DOWÕQGD�RODQODU�LVH�N�o�N�|OoHNOL�ILUPDODU�
RODUDN� GH÷HUOHQGLULOPHNWHGLU�� %�\�N� |OoHNOL� ILUPDODUÕQ� WRSODP� QHW� VDWÕúODU�
LoLQGHNL�SD\Õ�������RUWD�|OoHNOL� ILUPDODUÕQ�SD\Õ�������N�o�N�|OoHNOL�ILUPDODUÕQ�
SD\Õ� LVH��� �¶GLU�� $PDo� VHNW|U� RUDQODUÕQÕ� ROXúWXUPDN� ROGX÷XQGDQ�� E�\�N� YH�
RUWD�|OoHNOL�ILUPD�SD\ODUÕQÕQ�\�NVHN�ROPDVÕQÕQ�GDKD�VD÷OÕNOÕ�VRQXo�DOÕQPDVÕQÕ�
VD÷OD\DFD÷Õ�� GROD\ÕVÕ\OD�� YHULQLQ� WHNVWLO� YH� WHNVWLO� �U�QOHUL� VHNW|U�Q�� WHPVLO�
HWPH�\HWHQH÷LQH�VDKLS�ROGX÷X�J|U�OPHNWHGLU��
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6HNW|U�Q�\R÷XQODúPD�RUDQÕQÕQ�GD�ELOLQPHVLQLQ�DQDOL]�DoÕVÕQGDQ�ID\GDOÕ�
RODFD÷Õ�G�ú�Q�OPHNWHGLU��(÷HU�VHNW|U��UHWLPLQL���ELU�NDo�ILUPD�HOLQGH�WXWX\RUVD�
\RUXPODUÕQ� RQD� J|UH� \DSÕOPDVÕ� ID\GDOÕ� RODFDNWÕU�� � 2� KDOGH� OLNLGLWH� \DSÕVÕQÕ�
LQFHOHPH\H� JHoPHGHQ� |QFH� VDQD\L� \R÷XQODúPDVÕ� NDYUDPÕ� DoÕNODQDFDNWÕU��
<R÷XQODúPD�|OoPH�\|QWHPOHUL�L]DK�HGLOGLNWHQ�VRQUD��WHNVWLO�YH�WHNVWLO��U�QOHUL�
VHNW|U�Q�Q�\R÷XQODúPD�\�]GHVL�KHVDSODQÕS�\RUXPODQDFDNWÕU���

������� 6DQD\L� � <R÷XQODúPDVÕQÕQ� � 7DQÕPÕ�� � $oÕNODQPDVÕ� � YH��
<R÷XQODúPD\Õ�gOoPH�<|QWHPOHUL�

6DQD\L�\R÷XQODúPDVÕ��ILUPDODUÕQ�IDUNOÕODúÕS�SL\DVDQÕQ�WRSODP��UHWLPLQLQ�
E�\�N� ELU� NÕVPÕQÕ� NRQWURO� HGHELOHFHN� E�\�NO�÷H� XODúPDODUÕ� V�UHFLQL� DQODWDQ�
ELU� NDYUDPGÕU�� %DúND� ELU� GH\LúOH� D]� VD\ÕGD� ILUPDQÕQ� SL\DVD\Õ� NRQWURO� HWPHVL�
VDQD\L� � \R÷XQODúPDVÕQÕ� ROXúWXUXU�� *�Q�P�]GH� JHQHOGH� J|]OHQHQ� SL\DVD�
úHNLOOHUL� WHNHOFL� UHNDEHW� YH� ROLJRSROG�U�� � 7HNHOFL� UHNDEHW� D]� VD\ÕGD� ILUPDQÕQ�
SL\DVD\D� KDNLP�ROPDVÕGÕU�� �2OLJRSRO� SL\DVD� ELUNDo� ILUPDQÕQ� SL\DVD\D�KDNLP�
ROPDVÕGÕU���7HNHOL��������V�������

%LU� oRN� \R÷XQOXN� |OoPH� \|QWHPL� YDUGÕU�� %XQODUÕQ� KLo� ELUL� WDP� YH�
ED÷ÕPVÕ]� GH÷LOGLU��%�\�N� ILUPDODUD�GH÷LúLN� G�]H\GH�|QHP�YHUPHOHUL� GÕúÕQGD�
ELU� |Oo�GH� EHQ]HU� NDOÕSODU� LoHULUOHU�� 6ÕN� NXOODQÕODQ� \R÷XQODúPD� |OoPH�
\|QWHPOHUL�DúD÷ÕGDGÕU��

• <R÷XQODúPD�2UDQÕ�
• +HUILQGDKO�(QGHNVL�
• 'D÷ÕOÕPÕQ�(QWURSLVL��(QWURS\�(QGHNVL��
• /LQGD�(QGHNVL�
<R÷XQODúPD� 2UDQÕ� YH� /LQGD� (QGHNVL� HQ� E�\�N� ILUPDODUÕQ� YHULOHUL�

NXOODQÕODUDN� KHVDSODQDELOLU�� <DOQÕ]� E�\�N� ILUPDODUD� |QHP� YHULUOHU�� 'L÷HU� LNL�
HQGHNV� GD÷ÕOÕPD� DLW� E�W�Q� YHULOHU� NXOODQÕODUDN� KHVDSODQÕU�� � <R÷XQODúPD�
2UDQÕQÕQ� YH� /LQGD� (QGHNVLQLQ� DYDQWDMÕ� D]� YHUL\OH� KHVDSODQDELOPHVL�� LNLQFL�
JUXEXQ� DYDQWDMÕ� GDKD� NDSVDPOÕ� ROPDVÕGÕU� �7HNHOL�� ������ � .D]DQ� YH� $WDQ�
�������
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0�� �<R÷XQODúPDVÕ�KHVDSODQDFDN��ILUPD�VD\ÕVÕ�

;
[3 ll = ��L�ILUPDVÕQÕQ�WRSODP�QHW�VDWÕúODU�LoLQGHNL�SD\Õ�

;��� �∑
=

m
n n[

1

���7�P�ILUPDODUÕQ�QHW�VDWÕúODUÕ�WRSODPÕ�
o[ �� ��L�ILUPDVÕQÕQ�QHW�VDWÕúODUÕQÕQ�PLNWDUÕ��L ���������������Q¶�\H�NDGDU�

Q��� ��gUQHNOHPGHNL�ILUPD�VD\ÕVÕ��
p&5 �� 0� WDQH� HQ� E�\�N� ILUPDQÕQ� WRSODP� GH÷LúNHQ� �WRSODP� QHW�

VDWÕúODU�� LoLQGHNL� SD\ÕGÕU�� 0� GH÷HUL� JHQHOOLNOH� �� YH� �� ILUPD� LoLQ� KHVDSODQÕU��
øQFHOHQHQ� VHNW|UGH� W�P� ILUPDODUÕ� GLNNDWH� DOPDGÕ÷Õ� JLEL�� E�\�N� ILUPDODU�
DUDVÕQGDNL� J|UHOL� E�\�NO�N� GD÷ÕOÕPÕ� YH� EX� ILUPDODUOD� JHUL\H� NDODQ� ILUPDODU�
DUDVÕQGDNL� LOLúNLOHU� NRQXVXQGD� GD� KLoELU� úH\� V|\OHPH]�� %�\�N� ILUPDODUGDNL�
GH÷LúLPL� LQFHOHPHGL÷LQGHQ� EX� NRQXGD� ELOJL� YHUPH]�� <R÷XQODúPD� NULWLN�
QRNWDODUÕ� �� ILUPD� LoLQ��� ���� �� ILUPD� LoLQ��� ��¶WLU�� .ULWLN� QRNWDQÕQ� �VW�QGHNL�
GH÷HUOHU��\�NVHN�ELU�VDQD\L�\R÷XQODúPDVÕQÕ�LIDGH�HGHU���

'ø(¶QLQ� �� ILUPD� LoLQ� \R÷XQODúPD� VÕQÕIODQGÕUPDVÕQD� EDNÕOGÕ÷ÕQGD��
\R÷XQODúPD���

•�����¶GDQ�D]�LVH�G�ú�N�GHUHFHGH�\R÷XQODúPD�
• % ���LOH������DUDVÕQGD�LVH�RUWD�GHUHFHOL�\R÷XQODúPD��
• % ���LOH������DUDVÕQGD�LVH�\�NVHN�\R÷XQODúPD��
• % ��� YH� \XNDUÕVÕ� LoLQ� LVH� oRN� \�NVHN� \R÷XQODúPD�V|]�NRQXVXGXU�

�'ø(�����0D\ÕV��������

�
�
�
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*UDILN������/LNLGLWH��$VLW�7HVW��2UDQÕ���B�����*�	�*� �V�&�9�����������c�����c� ���*����� � � ��� �#���*����� � �*���

*UDIL÷H� EDNWÕ÷ÕPÕ]GD�� FDUL� RUDQÕQ� LQFHOHQHQ� W�P� G|QHP� LoLQ� �¶LQ�
�VW�QGH�oÕNPDVÕQD�UD÷PHQ��DVLW�WHVW�RUDQÕQÕQ�EHNOHQHQLQ�oRN�DOWÕQGD�GH÷HUOHU�
DOPDVÕ�VWRNODUD�\DWÕUÕPÕQ�ID]OD�ROGX÷XQX�J|VWHUPHNWHGLU��&DUL�RUDQGD�ROGX÷X�
JLEL�� ����� NUL]L� YH������ NUL]L� VRQUDVÕ� GDYUDQÕú� IDUNOÕOÕ÷Õ� GLNNDWL� oHNPHNWHGLU��
����� \ÕOÕQGD� RUDQ� �¶H� ROGXNoD� \DNODúWÕ÷Õ� LoLQ� EX� G|QHPGH� OLNLGLWHQLQ� \HWHUOL�
ROGX÷X�V|\OHQHELOLU����
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�����\ÕOÕQGD��OLNLGLWH�\HWHUOL�LNHQ��NUL]GHQ�VRQUD�KÕ]OÕ�ELU�OLNLGLWH�VRUXQX�
\DúDQPÕú� YH� ����� \ÕOÕQGD� LQFHOHQHQ� G|QHPLQ� HQ� G�ú�N� OLNLGLWH� G�]H\LQH�
XODúÕOPÕúWÕU��%X�G|QHPGH��KHP�FDUL�RUDQ�KHP�GH� OLNLGLWH�RUDQODUÕQGD�KÕ]OÕ�ELU�
G�ú�ú� \DúDQPÕúWÕU�� ����� \ÕOÕQGDQ� LWLEDUHQ� VHNW|U� NHQGLQL� WRSDUODPD\D�� DVLW�
WHVW� RUDQÕ� DUWPD\D� EDúODPÕúWÕU�� ����� \ÕOÕQGD� DUWÕúÕ� GXUPXúVD� GD� �����
NUL]LQGHQ�VRQUD�KÕ]OÕ�ELU�DUWÕú�WUHQGLQH�JLUPLúWLU���

�� $VLW�WHVW�RUDQÕ��¶GHQ�N�o�N�ROGX÷X�]DPDQ�VWRN�ED÷ÕPOÕOÕN�RUDQÕQD�
EDNDUÕ]�� d�QN�� DVLW�WHVW� RUDQÕQÕQ� �¶GHQ� N�o�N� ROPDVÕ�� � DODFDNODUÕQ� WDPDPÕ�
WDKVLO� HGLOVH�� QDNLW� GH÷HUOHU� HOGHQ� oÕNDUÕOVD� ELOH� ERUoODUÕ� |GHPHN� LoLQ� VWRN�
VDWÕúÕQD� JHUHN� GX\XOGX÷XQX� LIDGH� HGHU�� �� NXUDOÕQÕ� oRN� NDWÕ� X\JXODPD]VDN��
������ ����� YH� ����� \ÕOODUÕQGD� DVLW� WHVW� RUDQÕ� \HWHUOLGLU� GL\HELOLUL]�� 6WRN�
ED÷ÕPOÕOÕN� RUDQÕQD� JHoPHGHQ� |QFH�� ELULQFL� GHUHFH� OLNLGLWH� RUDQÕ� RODUDN�
DGODQGÕUÕODQ�QDNLW�RUDQÕQÕ�LQFHOHPHQLQ�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��

1DNLW�2UDQÕ�
7HNVWLO� YH� 7HNVWLO� �U�QOHUL� VHNW|U�� LoLQ�� QDNLW� RUDQÕQÕQ�� ����� �� �����

\ÕOODUÕQGDNL�JHOLúLPL��DúD÷ÕGDNL�JUDILNWH�J|U�OG�÷��JLELGLU��

*UDILN������1DNLW�2UDQÕ���B�����*�	�*� �V�&�9�����������c�����c� ���*����� � � ��� �#���*����� � �*���

�

ÊBË Ì	Ì

ÊBË Ì*Í

ÊBË Ì*Î

ÊBË Ì*Ï

ÊBË Ì*Ð

Ì*Ð	Ð�ÑÒÌ*Ð	Ð	ÎÓÌ*Ð	Ð�ÔÕÌ*Ð	Ð	ÏÓÌ*Ð	Ð	Ö×Ì*Ð	Ð	ÐÙØ�Ê	Ê	ÊÙØ�Ê	ÊVÌÚØ$Ê	Ê�ØÙØ�Ê	Ê�Í
Û�Ü Ý Ý ÞBß

à áâ
ãä å
æ åáç
åáèé
ê ë



� ���

1DNLW� RUDQÕ� � LoLQ� JHQHO� NDEXO� J|UP�ú� NXUDOÕQ�� �� ��¶QLQ� DOWÕQD�
G�úPHPHVL�ROGX÷X�ELULQFL�E|O�PGH�EHOLUWLOPLúWL�� �*UDILN�������¶H�EDNWÕ÷ÕPÕ]GD�
�����\ÕOÕ�GÕúÕQGD���LQFHOHQHQ�W�P�G|QHP�LoLQ�QDNLW�PLNWDUÕ�\HWHUVL]GLU���

&DUL�RUDQ�YH�DVLW�WHVW�RUDQÕQGD�ROGX÷X�JLEL�QDNLW�RUDQÕ�������\ÕOÕQGDQ�
VRQUD� KÕ]OÕ� G�ú�ú� WUHQGLQH� JLUPLú� YH� ����� \ÕOÕQGD��� ��� ��� ��¶QLQ� \DUÕVÕQD�
\DNÕQ�� LOH� LQFHOHQHQ� G|QHPLQ� HQ� G�ú�N� G�]H\LQH� XODúPÕúWÕU�� � ����� \ÕOÕQGDQ�
VRQUD� VHNW|UGH� QDNLW� WXWPD� H÷LOLPL� DUWPÕúWÕU�� � ����� YH� ����� \ÕOODUÕQGD�
G�úW�NWHQ� VRQUD� ����� YH� ����� \ÕOODUÕQGD� DUWÕú� ROVD� � ELOH� \HWHUOL� G�]H\H�
XODúDPDPÕúWÕU����

øQFHOHQHQ��o�RUDQD�J|UH��VHNW|U�Q������������YH������\ÕOODUÕQGD�OLNLW�
ROGX÷X� � VRQXFXQD� YDUDELOLUL]�� 2� KDOGH� DUD� G|QHPGH� ������2001), sektörün 

OLNLGLWHVLQLQ�ERUoODUÕQÕ�|GHPH\H�\HWHUOL��ROXS�ROPDGÕ÷ÕQÕ�DQODPDN�LoLQ�VWRNODUD�
QH� GHUHFH� ED÷ÕPOÕ� ROXQGX÷X� YH� VWRNODUÕQ� QH� NDGDU� oDEXN� HOGHQ� oÕNDUÕOGÕ÷Õ�
|QHP�ND]DQPDNWDGÕU����

6WRN�%D÷ÕPOÕOÕN�2UDQÕ�
6WRN� ED÷ÕPOÕOÕN� RUDQÕ�� NÕVD� YDGHOL� \DEDQFÕ� ND\QDNODUGDQ� OLNLW�

GH÷HUOHU ìîí � oÕNDUÕOGÕNWDQ� VRQUD�� JHUL\H� NDODQ� \DEDQFÕ� ND\QDN� PLNWDUÕQÕQ��
stoklara bölünmesiyle elde edilGL÷LQGHQ�� VWRNODUÕQ� G|QHQ� YDUOÕNODU� LoLQGHNL�
SD\Õ�GD�|QHP�ND]DQPDNWDGÕU���

6WRN� GHYLU� KÕ]Õ� �*UDILN� ����� LOH� EHUDEHU� LQFHOHQHFHN� RODQ� VWRNODUÕQ�
G|QHQ� YDUOÕNODU� LoLQGHNL� SD\Õ� RUDQÕ� �*UDILN� ������ VWRN� ED÷ÕPOÕOÕN� RUDQÕQGD� GD�
GLNNDWH� DOÕQDFDNWÕU��6WRN� ED÷ÕPOÕOÕN�2UDQÕ�� NÕVD� YDGHOL� � \DEDQFÕ� ND\QDNODUÕQ��
OLNLW� GH÷HUOHUOH� NDUúÕODQDPD\DQ� PLNWDUÕQÕQ� JHUL� |GHQHELOPHVL� LoLQ�� � VWRNODUÕQ�
\�]GH�NDoÕQÕQ�VDWÕOPDVÕ�JHUHNWL÷LQL�LIDGH�HGHU���
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7HNVWLO�YH�WHNVWLO��U�QOHUL�VHNW|U��LoLQ��VWRN�ED÷ÕPOÕOÕN�RUDQÕQÕQ�������
�����\ÕOODUÕQGDNL�JHOLúLPL��DúD÷ÕGDNL�JUDILNWH�J|U�OG�÷��JLELGLU��
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*UDILN������6WRN�%D÷ÕPOÕOÕN�2UDQÕ��

*UDIL÷H� �����¶H� EDNWÕ÷ÕPÕ]GD�� ����� \ÕOÕQGD� ERUoODUÕQ� |GHQHELOPHVL�
LoLQ� VWRNODUÕQ� �� � ��¶VLQLQ� VDWÕOPDVÕ� JHUHNLUNHQ�� RUDQ� ����� \ÕOÕQGDQ� LWLEDUHQ�
KÕ]OÕ�ELU� DUWÕú� WUHQGLQH�JLUPLúWLU�� � ����� \ÕOÕQGD�ELU�PLNWDU�JHULOHPLúVH�GH�DUWÕú�
GHYDP� HWPLú� YH� ����� \ÕOÕQGD��� ��� JLEL� oRN� \�NVHN� ELU� GH÷HUH� XODúPÕúWÕU��
%XQXQ� DQODPÕ�� VHNW|U� ERUoODUÕQÕ� JHUL� |GH\HELOPHN� LoLQ� VWRNODUÕQ� �� ��¶LQL�
VDWPDN�]RUXQGDGÕU��%X�GD�ROGXNoD�\�NVHN�ELU�UDNDPGÕU���2\VD�������YH������
\ÕOODUÕQGD�� QDNLW� RUDQÕ� DUWÕú�� FDUL� RUDQ� LVH� G�ú�ú� H÷LOLPLQGHGLU�� %X� GD�
J|VWHUPHNWHGLU�NL������YH������\ÕOODUÕQGD��VHNW|U�DúÕUÕ��ERUoODQPÕúWÕU��6WRNODU�
VDWÕOVD�ELOH��VHNW|U�ERUoODUÕQÕ�|GHPHGH�J�oO�N�oHNHFHNWLU����

��������\ÕOÕQGDQ�LWLEDUHQ�VWRN�ED÷ÕPOÕOÕN�RUDQÕ�KÕ]OD�G�úP�ú��YH������
\ÕOÕQGD� �� ��� GH÷HUL� LOH� ����� \ÕOÕQGDNL� G�]H\LQLQ� GH� DOWÕQD� LQPLúWLU�� %X� GD�
J|VWHUPHNWHGLU� NL�� ERUoODUÕQ� |GHQPHVL� LoLQ� VWRN� VDWÕúÕQD� GDha az ihtiyaç 

GX\XOPDNWDGÕU�� 2\VD� QDNLW� RUDQÕ� EX� G|QHPGH� G�úP�ú�� VWRN� G�]H\LQGH� GH�
|QHPOL�ELU�DUWÕú�\DúDQPDPÕúWÕU��2�KDOGH�VHNW|U�������2003 döneminde fazla 

ERUoODQPDPÕú�YH\D�ERUoODUÕQÕ�KÕ]OD�|GHPLúWLU����

�
�
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6WRN�'HYLU�+Õ]Õ�YH�6WRNODU���'|QHQ�9DUOÕNODU�2UDQODUÕ�
�6WRN�GHYLU�KÕ]Õ�KHVDSODQÕUNHQ�ELU�|QFHNL�\ÕOÕQ�VWRN�GH÷HUL� LOH�FDUL� \ÕO�

VWRN� GH÷HUL� WRSODQÕS� LNL\H� E|O�Q�U� YH� � LOJLOL� \ÕO� LoLQ� RUWDODPD� VWRN� GH÷HUL�
EXOXQXU�� � 6DWÕúODUÕQ�PDOL\HWL� EX� RUWDODPD� VWRN� GH÷HULQH� E|O�QHUHN�� VWRNODUÕQ��
ELU�\ÕOGD�NDo�NHUH�GHYUHWWL÷L�EXOXQXU���

øQFHOHQHFHN� G|QHP�� ���������� \ÕOÕ� RODUDN� VHoLOGL÷LQGHQ�� ����� \ÕOÕ�
RUWDODPD� VWRN� GH÷HUL� LoLQ� ����� \ÕOÕ� YHULOHULQH� LKWL\Do� YDUGÕU�� 9HUL� WDEDQÕQGD�
����–����� \ÕOODUÕQGD� V�UHNOL� YHULVL� RODQ� ILUPDODUGDQ������ \ÕOÕQGD� �� ��¶H�
\DNÕQÕQÕQ�YHULVLQLQ�V�UHNOLOLN�J|VWHUGL÷L�J|]OHPOHQPLúWLU��%X�QHGHQOH������\ÕOÕ�
VWRN� GHYLU� KÕ]ÕQÕQ� L]OHQHELOPHVL� � LoLQ�� �����2003 döneminde   447 firma ile 

D\UÕ�KHVDSODQDQ�VWRN�GHYLU�KÕ]Õ�RUDQODUÕQÕQ�JUDIL÷L�DúD÷ÕGD�D\UÕFD�YHULOHFHNWLU��
%XUDGD� DPDo� ����� \ÕOÕQGDNL� VWRN� GHYLU� KÕ]ÕQÕ� J|UHELOPHNWLU�� $\UÕFD�� �����
�����G|QHPLQGH�V�UHNOLOL÷L� RODQ� ILUPDODUÕQ������������G|QHPLQGH�V�UHNOLOL÷L�
RODQ�ILUPDODUOD�VWRN�GHYLU�KÕ]Õ�H÷LOLPL�D\QÕGÕU��

���������� G|QHPLQGH� V�UHNOLOL÷L� RODQ� ILUPDODUÕQ� VWRN� GHYLU� KÕ]Õ�
JUDIL÷L�DúD÷ÕGDGÕU��
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� �������������*UDILN������6WRN�'HYLU�+Õ]Õ������������G|QHPL��

� *UDILN�������¶\D��EDNWÕ÷ÕPÕ]GD��*UDILN�������LOH��UDNDPVDO�IDUNOÕOÕNODU�
ROVD�GD�D\QÕ�H÷LOLPL�J|VWHUGL÷L�J|U�OPHNWHGLU��2�KDOGH������\ÕOÕQGD�VWRN�GHYLU�
KÕ]Õ�\�NVHN� LNHQ������\ÕOÕQGD�G�ú�ú�H÷LOLPL�J|VWHUPLúWLU�VRQXFXQD�YDUÕODELOLU��
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6WRN� GHYLU� KÕ]ÕQÕQ� \�NVHN� ROPDVÕ� YH\D� \�NVHOPH� H÷LOLPLQGH� ROPDVÕ� ROXPOX�
NDUúÕODQÕU�� d�QN�� VWRNODUÕQ� RSWLPDO� G�]H\GH� WXWXOGX÷XQXQ� YH� GHQJHOL� ELU�
�UHWLP� VDWÕú� SROLWLNDVÕQÕQ� L]OHQGL÷LQLQ� J|VWHUJHVLGLU�� )DNDW� \HWHUVL]� VWRNODUOD�
oDOÕúÕOGÕ÷ÕQGD� GD�� PDOL\HW� DUWWÕ÷ÕQGDQ�� VWRN� GHYLU� KÕ]Õ� \�NVHOPHNWHGLU�� %X�
QHGHQOH�VWRN�GHYLU�KÕ]Õ�DoÕNODQÕUNHQ��VWRNODUÕQ�G|QHQ�YDUOÕNODU�LoLQGHNL�SD\ÕQÕQ�
GD�L]OHQPHVLQLQ�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��

Tekstil ve tekstil ürünleri sektörü için hesaplanan 1995������
G|QHPLQH� DLW� VWRN� GHYLU� KÕ]ÕQÕ� J|VWHULU� JUDILN� YH� �����2003 döneminde 

VWRNODUÕQ� G|QHQ� YDUOÕNODU� LoLQGHNL� SD\ÕQÕ� J|VWHUHQ� RUDQÕQ� JUDIL÷L� DúD÷ÕGD�
YHULOPLúWLU���

����*UDILN������6WRN�'HYLU�+Õ]Õ������������������*UDILN������6WRNODU���'|QHQ�9DUOÕNODU�2UDQÕ�

����� \ÕOÕQGD� VWRN� GHYLU� KÕ]ÕQÕQ� \�NVHN� ROGX÷X� JUDILN� �����¶GD�
J|]OHPOHQPLúWL��%XQXQ�ELU�QHGHQL��VWRNODUÕQ�\HWHUVL]�ROPDVÕGÕU��d�QN����JUDILN�
�����¶GH�J|U�OG�÷��JLEL�������NUL]LQGH�VWRN�G�]H\L�G�ú�N�LNHQ�NUL]LQGHQ�VRQUD���
����� \ÕOÕQD� NDGDU�� � VWRNODUÕQ� G|QHQ� YDUOÕNODU� LoLQGHNL� SD\ÕQÕQ� KÕ]OD� DUWPDVÕ��
VWRN�GHYLU�KÕ]ÕQÕQ�\DYDúODPDVÕQD�QHGHQ�ROPXúWXU���

6WRN�GHYLU�KÕ]ÕQÕQ� \DYDúODPDVÕ�VHNW|U�Q� �DúÕUÕ�VWRN� WXWPDVÕQGDQ�YH�
\HWHUOL� VDWÕú� \DSDPDPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� � 6HNW|UGH�� � JHQHOGH�
VWRNODUÕQ��RUWDODPD�RODUDN��o�D\GD�VDWÕúD�G|Q�úHELOGL÷L�V|\OHQHELOLU���
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����������\ÕOOODUÕQGD�VWRNODUÕQ�G|QHQ�YDUOÕNODU�LoLQGHNL�SD\ÕQÕQ��KÕ]OD��
D]DOPDVÕQD� UD÷PHQ�� VWRN� GHYLU� KÕ]ÕQGDNL� G�ú�ú� GHYDP� HWPLúWLU�� %XQXQ�
QHGHQL�� EX� G|QHPGH� ILUPDODU� �UHWLP� \DSPDNWDQ� ]L\DGH� � HOOHULQGHNL� VWRNODUÕ�
HOGHQ�oÕNDUPD\D�oDOÕúPÕúODUGÕU��

���'LNNDWL�oHNHQ�GL÷HU�|QHPOL�QRNWD�LVH������NUL]LQGHQ�VRQUD�VWRNODUÕQ��
G|QHQ�YDUOÕNODU�LoLQGHNL�SD\ÕQÕQ�DUWPD�H÷LOLPL�J|VWHUPHVL�YH�VWRN�GHYLU�KÕ]ÕQÕQ�
\DYDúODPDVÕGÕU�� %X� JHOLúPH� ����� NUL]LQLQ� GH� HWNLVL\OH� �UHWLOHQ� PDOODUÕQ�
PDOL\HWOHULQLQ�\�NVHN�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��

����� \ÕOÕQGD� VHNW|U�Q� OLNLW� ROGX÷X� J|U�OP�úW��� 6WRN� GHYLU� KÕ]ÕQÕQ�
izlenen dönemdH�HQ�\�NVHN�VHYL\HGH�ROPDVÕ�EXQX�GR÷UXODPDNWDGÕU���.UL]GHQ�
VRQUD� ����� YH� ����� \ÕOODUÕQGD� FDUL� RUDQ� YH� DVLW� WHVW� RUDQÕQD� SDUDOHO� RODUDN�
VWRN� GHYLU� KÕ]ÕQGD� KÕ]OÕ� ELU� G�ú�ú� \DúDQPÕú� YH� G�ú�ú� � ����� \ÕOÕQD� NDGDU�
GHYDP� HWPLúWLU�� %X� JHOLúPHOHU� J|VWHUPHNWHGLU� NL� Eu dönemdeki likidite 

VÕNÕúÕNOÕ÷Õ��VDWÕúODUOD��JLGHULOHPHPLúWLU����
�'LNNDWL� oHNHQ� ELU� GL÷HU� QRNWD� FDUL� RUDQ�� DVLW� WHVW� RUDQÕ� YH� QDNLW�

RUDQÕQÕQ� � ����� NUL]LQGHQ� VRQUD� DUWÕú� WUHQGLQGH� ROPDVÕQD� UD÷PHQ� VWRN� GHYLU�
KÕ]ÕQÕQ� G�úPH� H÷LOLPL� J|VWHUPHVLGLU�� %X� JHOLúPH� VRQXFX� LVH� ����� NUL]L�
VRQUDVÕ� J|U�OHQ� � OLNLGLWH� DUWÕúÕQÕQ� VDWÕúODUOD� VD÷ODQDPDGÕ÷Õ� DQODúÕOPDNWDGÕU��
d�QN��VDWÕúODU�G�ú�N�ELU�NDU�PDUMÕ\OD�JHUoHNOHúPLúWLU���2�KDOGH�EX�G|QHPGHNL�
OLNLGLWH�DUWÕúÕQÕ�DoÕOD\DELOPHN�LoLQ�DODFDNODUÕQ�GHYLU�KÕ]Õ�|QHP�ND]DQPDNWDGÕU��

$ODFDN�'HYLU�+Õ]Õ�YH�.ÕVD�9DGHOL��$ODFDNODU���'|QHQ�9DUOÕNODU��
$ODFDN�GHYLU�KÕ]Õ�DoÕNODQÕUNHQ�³NÕVD�YDGHOL�DODFDNODU���G|QHQ�YDUOÕNODU�

RUDQÕ´QGDQ�\DUDUODQPDQÕQ�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU���
�
�
�
�
�
�
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Tekstil ve tekstil ürünleri sektörünün,1994–2003 dönemL� � ELOJLOHULQL�
LoHUHQ�KHU�LNL�RUDQÕQ�JUDIL÷L�DúD÷ÕGD�YHULOPLúWLU���

}�~c����� ����� ���/��� �8������������� ~��4� ��� }�~j����� ����� �&������� �����8�8����� �(��� �8�L����� ��~����¡ £¢���¢
¤ ��~�� � ��� ��~¦¥�~j��¢��

*UDILN�������¶D�EDNÕOGÕ÷ÕQGD�EDNÕOGÕ÷ÕQGD��DODFDN�GHYLU�KÕ]ÕQD��*UDILN�
������� ]ÕW� \|QGH� KHPHQ� KHPHQ� � SDUDOHO� RODUDN� G�úPH� YH\D� \�NVHOPH�
H÷LOLPLQGH�ROGX÷X�J|]OHQPHNWHGLU��2\VD�DODFDN�GHYLU�KÕ]Õ�KHVDSODQÕUNHQ�X]XQ�
vadeli alacaklar da dahil edilmektedir. Bu da göstermektedir ki alacaklar, 

|]HOOLNOH�NUL]�G|QHPLQGH�NÕVD�YDGHOL�WXWXOPDNWD�YH\D�SHúLQ�WDKVLO�HGLOPHNWHGLU����
%X�J|U�ú�Q�GHVWHNOHQPHVL�LoLQ�X]XQ�YDGHOL�DODFDNODUÕQ�GXUDQ�YDUOÕNODU�LoLQGHNL�
SD\ÕQD�EDNDFDN�ROXUVDN��
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8]XQ� YDGHOL� DODFDNODUÕQ� GXUDQ� YDUOÕNODU� LoLQGHNL� SD\Õ� ����� YH� �����
G|QHPOHULQGH��KÕ]OÕ�ELU�DUWÕú�ND\GHWPLúWLU��'DKD�VRQUD�KÕ]OD�D]DOPÕú�YH�GXUDQ�
YDUOÕNODU� LoLQGHNL� SD\Õ� QHUHGH\VH� VÕIÕUD� \DNODúPÕúWÕU�� %X� GD�� � EX� DUWÕú� YH\D�
D]DOÕúODUÕQ� WRSODP��DODFDNODUÕQ�DUWÕú�KÕ]ÕQÕ�HWNLOH\HFHN�E�\�NO�NWH�ROPDGÕ÷ÕQÕ�
DoÕNODPDNWDGÕU��d�QN��JUDILNWHQ�� ³X]XQ�YDGHOL�DODFDNODU� ��GXUDQ�YDUOÕN�RUDQÕ´�
UDNDPODUÕQD� EDNÕOGÕ÷ÕQGD�� GXUDQ� YDUOÕNODU� LoLQGHNL� SD\ÕQÕQ� oRN� G�ú�N�ROGX÷X�
J|U�OPHNWHGLU�� � 2� KDOGH� NÕVD� YDGHOL� DODFDNODUGDNL� GH÷LúLP� GDKD� |QHPOL�
ROPDNWDGÕU���

%X� J|VWHUJHOHU� ÕúÕ÷ÕQGD� DODFDN� GHYLU� KÕ]ÕQGDNL� JHOLúPHOHUL�
LQFHOH\HFHN�ROXUVDN�������\ÕOÕ�NUL]LQGHQ�VRQUD�OLNLGLWH�LKWL\DFÕQÕQ�KÕ]OD�DUWPDVÕ�
YH� LKWL\DFÕQ� VDWÕúODUOD� NDUúÕODQDPDPDVÕ� QHGHQL\OH� ILUPDODU� DODFDNODUÕQÕ� WDKVLO�
HWPH�\ROXQX�VHoPLúOHUGLU�� �����\ÕOÕQGD�DODFDN�GHYLU�KÕ]Õ� LQFHOHQHQ�Gönemin 

HQ�\�NVHN�VHYL\HVLQH�XODúPÕúWÕU���$ODFDNODUÕQ�G|QHQ�YDUOÕNODU�LoLQGHNL�SD\ÕQÕQ�
D\QÕ� H÷LPOH� G�úPHVL� J|VWHUPHNWHGLU� NL�� EX� G|QHPGH� DODFDNODU� KÕ]OD� WDKVLO�
HGLOPLú��IDNDW�EX�VDWÕúODUOD�\HWHULQFH�GHVWHNOHQHPHGL÷LQGHQ��OLNLGLWH�LKWL\DFÕQÕ��
NDUúÕOD\DPDPÕúWÕU���

�����\ÕOÕQGDQ� LWLEDUHQ�DODFDN�GHYLU�KÕ]ÕQGD�KÕ]OÕ�ELU�G�ú�ú�\DúDQPÕú�
YH� ����� \ÕOÕQGD� G�ú�ú� KÕ]Õ� \DYDúODVD� GD� ����� \ÕOÕQD� NDGDU� GDOJDODQDUDN��
GHYDP�HWPLúWLU���.ÕVD�YDGHOL�DODFDNODUÕQ�G|QHQ�YDUOÕNODU�LoLQGHNL�SD\Õ�GD�D\QÕ�
G|QHPGH� KÕ]OÕ� ELU� DUWÕú� WUHQGLQH� JLULS� ����� \ÕOÕQGD� G|QHQ� YDUOÕNODU� LoLQGHNL�
SD\ÕQÕQ� HQ� \�NVHN� G�]H\LQH� � XODúPDVÕ� J|VWHUPHNWHGLU� NL�� ����������
G|QHPLQGH� VHNW|U�� |]HOOLNOH� ����� \ÕOÕQGD� DODFDNODUÕQÕ� QHUHGH\VH� KLo� WDKVLO�
HGHPHPLúWLU���

����� � \ÕOÕ� VRQUDVÕ� WHNVWLO� VHNW|U�QGHNL� OLNLGLWH� DUWÕúÕQÕQ� � NÕVD� YDGHOL�
DODFDNODUÕQ� KÕ]OD� WDKVLO� HGLOPHVLQLQ� NDWNÕVÕ� ROGX÷X� DODFDN� GHYLU� KÕ]ÕQGDNL�
DUWÕúWDQ�DQODúÕOPDNWDGÕU����

7LFDUL�$ODFDN�7DKVLO�6�UHVL�YH�7LFDUL��%RUo�gGHPH�6�UHVL��
$ODFDN�GHYLU�KÕ]ÕQGDNL�JHOLúPHOHUL�GDKD�QHW�DoÕNOD\DELOPHN� LoLQ� WLFDUL�

DODFDNODUÕQ�NDo�J�QGH� WDKVLO�HGLOGL÷LQL�J|VWHUHQ�DODFDN� WDKVLO� V�UHVL�YH� WLFDUL�
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ERUoODUÕQ� NDo� J�QGH� |GHQGL÷LQL� � J|VWHUHQ� ERUo� |GHPH� V�UHVL� RUDQODUÕQÕQ�
����������G|QHPLQGHNL��JUDIL÷L�DúD÷ÕGD�YHULOPLúWLU��
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Süresi (Gün)

Borç Ödeme
Süresi (Gün)

�
� *UDILN�������$ODFDN�7DKVLO�YH�%RUo�gGHPH�6�UHVL��2UDQODUÕ��*�Q��

é�êLëLì/ê�í/î ï£ðòñôó�õ�ö�÷�÷�øÀù�÷�íÀú û�ü/ýä÷�ü þ ø ÷�ü þ(ñ�ÿ���ÿ�ü ø ÿ���ÿ

$ODFDN�WDKVLO�V�UHVL����J�Q��JHoWL÷LQGH��DODFDNODUÕQ�ú�SKHOL�ROPD�ULVNL�
DUWDU�� $\UÕFD� ERUo� |GHPH� V�UHVLQLQ� DODFDN� WDKVLO� V�UHVLQGHQ� X]XQ� ROPDVÕ�
JHUHNLU��*UDILN�������¶\H�EDNWÕ÷ÕPÕ]GD�������YH������\ÕOODUÕ�KDULo�GL÷HU�\ÕOODUGD�
ERUo� |GHPH� V�UHVLQLQ� DODFDN� WDKVLO� V�UHVLQGHQ� X]XQ� ROGX÷X� J|U�OPHNWHGLU���
Fakat burada dikkati çeken nokta alacak tahsil ve  borç ödeme sürelerinin 

özellikle 1998������\ÕOODUÕQGD�oRN�X]XQ�ROPDVÕGÕU��$\UÕFD�ERrç ödeme süresi 

DODFDN� WDKVLO� V�UHVLQGHQ� GDKD� ID]OD� X]DPÕúWÕU�� 6HNW|U� EX� G|QHPGH�
DODFDNODUÕQÕ� WDKVLO� HGHPHGL÷LQGHQ�� ERUoODUÕQÕQ� |GHPH�V�UHVLQL�� DODFDN� WDKVLO�
V�UHVLQGHQ�GH�X]XQ�YDGH\H�HUWHOHPLúWLU�������\ÕOÕQGD�|]HOOLNOH�GLNNDWL�oHNHQ�
alacak tahsil süresi NÕVDOÕUNHQ� ERUo� |GHPH� V�UHVLQLQ� DUWPDVÕGÕU�� � �����
\ÕOÕQGDQ� VRQUD� DODFDN� WDKVLO� V�UHVL� D]DOÕú� WUHQGL� J|VWHUPLú� YH� ����� \ÕOÕQGD�
ERUo�|GHPH�V�UHVL�DODFDN�WDKVLO�V�UHVLQH�\DNODúPÕúWÕU����

6RQXo� RODUDN� WHNVWLO� VHNW|U�Q�Q� OLNLGLWH� \DSÕVÕ� DoÕVÕQGDQ� LNL� NUL]�
dönemiQGH�oRN�IDUNOÕ�GDYUDQGÕ÷Õ�J|]H�oDUSPDNWDGÕU�������NUL]LQLQ�HWNLOHUL�NUL]�
VRQUDVÕ� LON� LNL� \ÕO� � GDKD� ID]OD� J|U�OP�úW�U�� g]HOOLNOH� ����� \ÕOÕQGD� WHNVWLO�
VHNW|U�QGH� |QHPOL� ELU� OLNLGLWH� VRUXQX� \DúDQPÕúWÕU�� %X� G|QHPGHNL� OLNLGLWH�
VÕNÕúÕNOÕ÷Õ� E�\�N� |Oo�GH� DODFDN� WDKVLOL� LOH� JLGHULOPLúWLU�� 6HNW|U� � ����� NUL]LQLQ�
HWNLOHULQGHQ� ����� \ÕOÕQGD� NXUWXOPD\D� EDúODPÕúWÕU�� 2\VD� VHNW|U� � ����� � NUL]L�
VRQUDVÕ�KÕ]OÕ�ELU�WRSDUODQPD�V�UHFLQH�JLUPLú�YH������YH������\ÕOODUÕQGD�JHUHN�
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FDUL� RUDQ� JHUHNVH� DVLW� WHVW� RUDQÕQGD� KÕ]OÕ� ELU� DUWÕú� WUHQGL� J|U�OP�úW�U�� �����
\ÕOÕQGD� FDUL� RUDQ�� DVLW� WHVW� RUDQÕ� YH� QDNLW� RUDQ� � DUWÕú� KÕ]ÕQGD� \DYDúODPD�
J|]OHQVH�GH�\LQH�GH�\HWHUOL�G�]H\GH�ROGXNODUÕ�J|U�OPHNWHGLU���

$\UÕFD�GLNNDWL�oHNHQ�LNL�|QHPOL�QRNWD�V|]�NRQXVXGXU��%LULQFLVL�������
2001 döneminde, asit test oraQÕ� � YH� QDNLW� RUDQÕ� DUWÕú� WUHQGLQGH� ROPDODUÕQD�
UD÷PHQ�� VWRN� GHYLU� KÕ]Õ� YH� |]HOOLNOH� DODFDN� GHYLU� KÕ]Õ� LOH�
GHVWHNOHQHPHGL÷LQGHQ�VHNW|U�Q� OLNLGLWHVL� \HWHUOL� RODPDPÕú��|]HOOLNOH������YH�
�����\ÕOODUÕQGD�KHU�LNL�GHYLU�KÕ]ÕQGD�GD��|QHPOL�ELU�G�ú�ú�\DúDQPÕú�YH�VWRNODU�
G�ú�N� ELU� NDU� PDUMÕ\OD� VDWÕODELOPLúWLU�� %X� JHOLúPHOHUGHQ� GH� 5XV\D� NUL]LQLQ�
HWNLOHULQLQ� ����� \ÕOÕQGDQ� VRQUD� GDKD� EHOLUJLQ� J|U�OPH\H� EDúODGÕ÷Õ�
DQODúÕOPDNWDGÕU����

øNLQFL�|QHPOL�JHOLúPH������NUL]L�VRQUDVÕ��VHNW|U�Q�OLNLGLWH�\DSÕVÕQGDNL�
ROXPOX� JHOLúPH\H� UD÷PHQ�� VWRN� GHYLU� KÕ]ÕQGD� G�ú�ú�Q� \DúDQPDVÕGÕU�� �����
NUL]L�VRQUDVÕ�VHNW|U�DODFDNODUÕQÕ�NHVLQOLNOH�NÕVD�YDGHGH�WXWPXúWXU��8]XQ�YDGHOL�
DODFDNODU�QHUHGH\VH�VÕIÕUODQPÕúWÕU��%|\OHFH� OLNLGLWH�\DSÕVÕ�J�oO��J|U�QPHVLQH�
UD÷PHQ� |]HOOLNOH� ����� YH� ����� \ÕOODUÕQGD� VWRN� GHYLU� KÕ]ÕQGDNL� \DYDúODPD�
GLNNDWL� oHNPHNWHGLU�� %X� \DYDúODPDQÕQ� G�ú�N� NDU� PDUMÕQGDQ� PÕ� \RNVD�
PDOL\HWOHULQ� \�NVHN� ROPDVÕQGDQ� PÕ� ND\QDNODQGÕ÷Õ�� � NDUOÕOÕN� RUDQODUÕ\OD�
LQFHOHQHFHNWLU���

�
�
�
�
�
�
�
�
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����� ���������� '|QHPLQGH� 7HNVWLO� YH� 7HNVWLO� hU�QOHUL� 6HNW|U�Q�Q���
)LQDQVDO���<DSÕVÕ�

Sektörün, 1994–�����G|QHPLQH� LOLúNLQ�� ILQDQVDO�\DSÕVÕQÕQ�DQDOL]LQGH�
NXOODQÕODQ��RUDQODUÕQ�GH÷HUOHUL�DúD÷ÕGDNL�WDEORGD�YHULOPLúWLU��

7$%/2������)ø1$16$/�<$3,�25$1/$5,�7$%/268�
� ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
<DEDQFÕ�.D\QDNODU���$NWLI��
2UDQÕ�)LQDQVDO�.DOGÕUDo������� ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
.ÕVD�9DGHOL�<DEDQFÕ�.D\QDNODU���
$NWLI�2UDQÕ����� ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
8]XQ�9DGHOL�<DEDQFÕ�.D\QDNODU���
$NWLI�2UDQÕ������ ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
%DQND�.UHGLOHUL���<DEDQFÕ�
.D\QDNODU�7RSODPÕ�2UDQÕ������ ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
.ÕVD�9DGHOL�%DQND�
.UHGLOHUL�<DEDQFÕ�.D\QDNODU�
2UDQÕ����� ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
8]XQ�9DGHOL�%DQND�.UHGLOHUL���
<DEDQFÕ�.D\QDNODU�7RSODPÕ�
2UDQÕ����� ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
0DGGL�'XUDQ�9DUOÕNODU��1HW����g]�
.D\QDNODU�2UDQÕ������ ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
<DWÕUÕPODU���0DGGL�'XUDQ�9DUOÕNODU�
2UDQÕ������ ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
'D÷ÕWÕOPD\DQ�.DUODU���$NWLIOHU��
2UDQÕ����� ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
 Sermaye / Öz .D\QDNODU��2UDQÕ�
���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
g]�.D\QDNODU��<DEDQFÕ�
.D\QDNODU�7RSODPÕ�2UDQÕ������ ���� ���� ���� ���� ����� ���� ���� ���� ���� ����
Faiz ve Vergi Öncesi Kar / 
)LQDQVPDQ�*LGHUOHUL��)DL]OHUL�
.DUúÕODPD�2UDQÕ������ ��� ��� ��� ��� ���� ��� ��� ��� ��� ���
é�ê/ëLìLê8íLîÄïHð4ñôó�õLö�÷�÷�øÄù�÷8íÄú û�ü/ýä÷�ü þ ø ÷�ü þ(ñ�ÿ���ÿ8ü ø ÿ���ÿ

<DEDQFÕ�.D\QDNODU���$NWLIOHU���)LQDQVDO�.DOGÕUDo���
)LQDQVDO� NDOGÕUDo� RUDQÕQÕQ� \�NVHN� ROPDVÕ� oRN� |QHPOLGLU�� $úÕUÕ�

ILQDQVDO�NDOGÕUDo�G�]H\L��NUL]�G|QHPLQGH�ILUPD\Õ�oRN�]RU�GXUXPD�G�ú�U�U��%X�
\�]GHQ�� � ILQDQVDO� \DSÕ\Õ� VHUJLOH\HQ� WHPHO� ELU� RUDQGÕU�� %D]Õ� DUDúWÕUPDFÕODU�
ILUPDQÕQ� YH\D� VHNW|U�Q� ILQDQVDO� \DSÕVÕQÕ� J|UPHN� LoLQ� VDGHFH� EX� RUDQD�
EDNPDNOD�\HWLQPHNWHGLUOHU��2�KDOGH�\DEDQFÕ�ND\QDNODUÕQ�DNWLI�LoLQGHNL�SD\ÕQÕQ�
G�]H\L��ELU�ILUPDQÕQ�ILQDQVDO�\DSÕVÕ�LoLQ�HQ�|QHPOL�J|VWHUJHGLU�GL\HELOLUL]��
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Tekstil ve Tekstil ürünleri sektörü� LoLQ�� ILQDQVDO�NDOGÕUDFÕQ������������
\ÕOODUÕQGDNL�JHOLúLPL��DúD÷ÕGDNL�JUDILNWH�YHULOPLúWLU��

��������������������������������*UDILN�������)LQDQVDO�.DOGÕUDo�2UDQÕ��
é£êLë/ìLê8íLî ï£ðòñôó�õ�öH÷8÷�ø'ùH÷�í ú û�ü/ýä÷�ü þ ø ÷�ü þ(ñ�ÿ���ÿ�ü ø ÿ���ÿ

*UDIL÷H�EDNWÕ÷ÕPÕ]GD�������NUL]LQGHQ�VRQUD�VHNW|UGH�OLNLGLWH�VÕNÕúÕNOÕ÷Õ�
\DúDQPDVÕQD� UD÷PHQ� ILQDQVDO� NDOGÕUDo� RUDQÕQGD� � ����� \ÕOÕQD� NDGDU� DUWÕú�
ROPDPÕúWÕU�������\ÕOÕQGDQ�VRQUD�ILUPDODU�ILQDQVPDQ�LKWL\DFÕQÕ�DODFDN�WDKVLOL\OH�
YH\D� VWRN� VDWÕúODUÕ\OD� VD÷OD\DPDGÕ÷ÕQGDQ� \DEDQFÕ� ND\QDNODUOD� ILQDQVPDQ�
DUWPÕúWÕU�������\ÕOÕQGDQ�VRQUD������\ÕOÕQGDNL�\DYDúODPD�GÕúÕQGD�RUDQ�KÕ]OÕ�ELU�
DUWÕú� H÷LOLPL� J|VWHUPLú� YH� ����� \ÕOÕQGD� HQ� \�NVHN� G�]H\H�XODúPÕúWÕU�� � �����
NUL]LQGH�DNWLIOHULQ�����¶L�\DEDQFÕ�ND\QDNODUOD�ILQDQVH�HGLOPLúWLU�� �2�KDOGH�³|]�
kaynaklar / aktif” oUDQÕ�GD������µD�G�úP�úW�U�GL\HELOLUL]�NL�EX�GD�oRN�G�ú�N�ELU�
RUDQGÕU��6HNW|U�EX�G|QHPGH��ILQDQVDO��RODUDN�ULVNOL�ELU�\DSÕ�VHUJLOHPHNWHGLU���

)LQDQVDO� NDOGÕUDo� RUDQÕQÕQ�� �� ������ DUDVÕ� ROPDVÕQÕQ� QRUPDO�
NDUúÕODQGÕ÷Õ� G�ú�Q�O�UVH�� � |]HOOLNOH� ����� \ÕOÕQGDQ� LWLEDUHQ� |]� ND\QDNODUÕQ�
\HWHUVL]� NDOGÕ÷Õ� � J|U�OPHNWHGLU�� ����� \ÕOÕQGD� � |]� ND\QDNODUÕQ� VHUPD\H�
DUWÕUÕPÕ\OD� GHVWHNOHQPHVL� JHUHNPLúWLU�� � � ����� NUL]L� VRQUDVÕ� VHNW|U� KÕ]OÕ� ELU�
WRSDUODQPD� V�UHFLQH� JLUPLú� YH� \DEDQFÕ� ND\QDN� RUDQÕ� ����� \ÕOÕQGD�� QRUPDO�
VD\ÕODELOHFHN� RODQ�� � �� ��� G�]H\LQH� LQPLúWLU�� %X� GD� |]� ND\QDNODUÕQ� SD\ÕQÕQ�
�����\ÕOÕQGDNL������G�]H\LQGHQ�����¶D��\�NVHOGL÷LQL�J|VWHUPHNWHGLU��

.DOGÕUDFÕQ� HWNLVL� LQFHOHQLUNHQ�� \DEDQFÕ� ND\QDNODUÕQ� X]XQ� YDGHOL� PL�
\RNVD� NÕVD� YDGHOL� PL� ROGX÷X� GD� NDUOÕOÕN� YH� |GHPH� ULVNL� DoÕVÕQGDQ� |QHP�
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WDúÕPDNWDGÕU�� .ÕVD� YDGHOL� ERUoODUÕQ� \�NVHN� ROPDVÕ�� \HWHUVL]� oDOÕúPD�
VHUPD\HVL� YH� OLNLGLWH� VÕNÕúÕNOÕ÷Õ� ULVNLQL� DUWWÕUÕUNHQ�� X]XQ� YDGHOL� \DEDQFÕ�
ND\QDNODUÕQ�� |]HOOLNOH� X]XQ� YDGHOL� EDQND� NUHGLOHULQLQ�� NDUOÕOÕ÷Õ� D]DOWÕFÕ� � HWNLVL�
söz konusudur. �

�.ÕVD� 9DGHOL� <DEDQFÕ� .D\QDNODU� �� $NWLI� YH� 8]XQ� 9DGHOL� <DEDQFÕ�
.D\QDNODU���$NWLI�

7HNVWLO� YH� 7HNVWLO� �U�QOHUL� VHNW|U�� LoLQ�� ³NÕVD� YDGHOL� \DEDQFÕ� ND\QDN� ��
SDVLI´� YH� ³X]XQ� YDGHOL� \DEDQFÕ� ND\QDN� �� SDVLI´� RUDQODUÕQÕQ�� ����������
\ÕOODUÕQGDNL�JHOLúLPOHUL��DúD÷ÕGDNL�JUDILNOHUGH�YHULOPLúWLU��

������������*UDILN�������.ÕVD�9DGHOL�<DEDQFÕ���������������*UDILN�������8]XQ�9DGHOL�<DEDQFÕ��
����������������������.D\QDNODU���$NWLI��2UDQÕ�������������������������������.D\QDNODU���$NWLI�2UDQÕ��������������������������������
é�ê/ëLìLê8íLî ï£ðòñôó�õLö�÷8÷�øÄù�÷�íÀú û�üLýä÷�ü þ ø ÷�ü þ'ñôÿ���ÿ�ü ø ÿ���ÿ

*UDILNOHUH�EDNWÕ÷ÕPÕ]GD��JHQHO�RODUDN�NÕVD�YDGHOL�\DEDQFÕ�ND\QDNODUÕQ�
SDVLIOHU� LoLQGHNL� SD\Õ� GDOJDODQVD� GD� LQFHOHQHQ� G|QHP� LoLQ� D]DOPD� H÷LOLPL�
J|VWHUPLúWLU�������G|QHPLQGH������LOH�HQ�\�NVHN�GH÷HUGH�LNHQ������\ÕOÕQGD�
% 41 düzH\LQH�LQPLúWLU��2UDQ�D]DOPD�H÷LOLPLQGH�ROVD�GD���\LQH�GH�ERUoODQPD�
düzeyi yüksektir. �

8]XQ� YDGHOL� \DEDQFÕ� ND\QDNODUÕQ� ILQDQVPDQGDNL� SD\Õ� ����� \ÕOÕQGD�
\DYDúODVD�GD�������\ÕOÕQD�NDGDU�DUWÕú�H÷LOLPL�J|VWHUPLúWLU��������\ÕOÕQGD������
RODQ� RUDQ�� ����� \ÕOÕQD� NDGDU� LNL� NDWÕ� DUWDUDN��� ��� � ROPXúWXU�� � � %X� QRNWDGD�
X]XQ� YDGHOL� \DEDQFÕ� ND\QDN� DUWÕúÕQÕQ� EDQND� NUHGLVL� ROXS� ROPDGÕ÷Õ� |QHP�
WDúÕPDNWDGÕU�� <DEDQFÕ� ND\QDNODUÕQ� HWNLVLQL� GDKD� GHWD\OÕ� L]OH\HELOPHN� LoLQ�
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EDQND� NUHGLOHULQLQ� \DEDQFÕ� ND\QDNODU� LoLQGHNL� SD\ÕQD� EDNPDN� DoÕNOD\ÕFÕ�
RODFDNWÕU��

%DQND�.UHGLOHUL���<DEDQFÕ�.D\QDNODU���
%DQND� NUHGLOHUL�� NÕVD� YH� X]XQ� YDGHOL� EDQND� NUHGLOHUL� � LOH� X]XQ� YDGHOL�

NUHGL� DQDSDUD� YH� WDNVLWOHUL� WRSODPÕQGDQ� ROXúPDNWDGÕU�� � 7HNVWLO� YH� WHNVWLO�
�U�QOHUL� VHNW|U�� LoLQ�� ³EDQND� NUHGLOHUL� �� \DEDQFÕ� ND\QDNODU´� RUDQÕQÕQ�� �����
�����\ÕOODUÕQGDNL�JHOLúLPL��DúD÷ÕGDNL�JUDILNWH�YHULOPLúWLU��

� ����������*UDILN�������%DQND�.UHGLOHUL��<DEDQFÕ�.D\QDNODU�2UDQÕ��
é�êLëLìLê8íLî ï£ðòñ�ó�õ�ö�÷�÷�ø(ùH÷�íÀú û�üLý¡÷�ü þ ø ÷�ü þ(ñôÿ���ÿ�ü ø ÿ���ÿ

*UDIL÷H�EDNWÕ÷ÕPÕ]GD�������NUL]LQGHQ�VRQUD�EDQND�NUHGLOHULQLQ�\DEDQFÕ�
ND\QDNODU� LoLQGHNL� SD\Õ� DUWÕú� H÷LOLPL� J|VWHUPLú� YH� ����� \ÕOÕQGD� �� ��� LOH�
LQFHOHQHQ� G|QHPLQ� HQ� \�NVHN� G�]H\LQH� XODúPÕúWÕU�� ����� \ÕOÕQGD� \DEDQFÕ�
ND\QDN� ILQDQVPDQÕQÕQ� \DUÕVÕQGDQ� ID]ODVÕ� EDQND� NUHGLOHUL� LOH� VD÷ODQPDNWDGÕU��
����–2003 döneminGH�EDQND�NUHGLOHULQLQ�SD\Õ��D]DOPD�H÷LOLPL�J|VWHULS������
\ÕOÕQGD������ROVD�GD��EX�RUDQ�GD�\�NVHNWLU���%DQND�NUHGLOHULQLQ������\ÕOÕQGDQ�
VRQUD�G�ú�ú�H÷LOLPL�J|VWHUPHVLQH� UD÷PHQ�� ILQDQVDO� NDOGÕUDo������\ÕOÕQGD���
71 ile incelenen dönemin en yüksek düzeyine ulaúPÕúWÕU�� %X� GD�
göstermektedir ki, 1999–����� G|QHPLQGH� VHNW|U� WLFDUL� YH� GL÷HU� ERUoODUÕQÕ�
|GHPHNWH�]RUODQPDNWDGÕU��%X�G|QHPGH�� OLNLGLWH�RUDQODUÕQGD��JUDILN� ������� LOH��
LQFHOHGL÷LPL]�ERUo�|GHPH�V�UHVLQLQ�DUWPDVÕ�GD�EXQX�GR÷UXODPDNWDGÕU���%DQND�
NUHGLOHULQLQ�NÕVD�YH\D�X]XQ�YDGHOL�ROPDVÕ�GD�|QHPOLGLU����
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.ÕVD�9DGHOL�%DQND�.UHGLOHUL� �� <DEDQFÕ�.D\QDNODU�YH�8]XQ�9DGHOL�
%DQND�.UHGLOHUL���<DEDQFÕ�.D\QDNODU��

7HNVWLO� YH� WHNVWLO� �U�QOHUL� VHNW|U�� LoLQ�� ³NÕVD� YDGHOL� EDQND� NUHGLOHUL� ���
\DEDQFÕ� ND\QDNODU´� YH� ³X]XQ� YDGHOL� EDQND� NUHGLOHUL� �� \DEDQFÕ� ND\QDNODU´�
RUDQODUÕQÕQ�� ���������� \ÕOODUÕQGDNL� JHOLúLPOHUL� � DúD÷ÕGDNL� JUDILNOHUGH�
YHULOPLúWLU��

��*UDILN�������.ÕVD�9DGHOL�%DQND�.UHGLOHUL���������*UDILN�������8]XQ�9DGHOL��%DQND�.UHGLOHUL�����������������<DEDQFÕ�.D\QDNODU�2UDQÕ������������������������������������<DEDQFÕ�.D\QDNODU�2UDQÕ�����������������������
é£ê/ëLì/ê�íLî ïHð4ñôó�õLö�÷�÷�øÄù�÷8íÄú û�ü/ýä÷�ü þ ø ÷�ü þ(ñ�ÿ���ÿ8ü ø ÿ���ÿ

.ÕVD�YDGHOL�EDQND�NUHGLOHULQLQ�\DEDQFÕ�ND\QDNODU�LoLQGHNL�SD\Õ�������
\ÕOÕQGDQ������\ÕOÕQD�NDGDU�DUWÕú�H÷LOLPL�J|VWHUPLúWLU��6HNW|U�������NUL]L�VRQUDVÕ�
DUWDQ� OLNLGLWH� LKWL\DFÕ�QHGHQL\OH�� NÕVD�YDGHOL�EDQND�NUHGLVL� NXOODQÕPÕQD�D÷ÕUOÕN�
YHUPLúWLU�� � ���������� G|QHPLQGH�� NÕVD� YDGHOL� EDQND� NUHGLVLQLQ� \DEDQFÕ�
ND\QDN�LoLQGHNL�SD\Õ�D]DOPÕúWÕU�������\ÕOÕQGD������LNHQ�������\ÕOÕQGD�����¶�H�
G�úP�úW�U�� 'LNNDWL� oHNHQ� � |QHPOL� QRNWD�� ����� NUL]L� VRQUDVÕ� NÕVD� YDGHOL�
\DEDQFÕ� ND\QDNODUÕQ� DNWLIWHNL� RUDQÕQGD� � J|U�OHQ� KÕ]OÕ� G�ú�ú� WUHQGLQLQ� E�\�N�
|Oo�GH�EDQND�GÕúÕ�NHVLPH�ERUoODUÕQ������\ÕOÕQGD�KÕ]OD�|GHQPHVLQGHQ��YH�NÕVD�
YDGHOL�EDQND�NUHGLOHULQGHNL�D]DOÕúWDQ��ND\QDNODQPDNWDGÕU���d�QN��X]XQ�YDGHOL�
EDQND� NUHGLOHULQLQ� \DEDQFÕ� ND\QDNODU� LoLQGHNL� SD\ÕQÕQ� GDOJDODQDUDN� � �����
\ÕOÕQD�NDGDU� DUWWÕ÷Õ� J|U�OPHNWHGLU��$\UÕFD�X]XQ�YDGHOL� \DEDQFÕ� ND\QDNODUGDNL�
DUWÕúODUÕQ� WDPDPÕQD� \DNÕQÕ� EDQND� NUHGLOHULQGHQ� ND\QDNODQPDNWDGÕU�� .UL]�
\DúDQDQ� ELU� G|QHPGH� X]XQ� YDGHOL� NUHGL� NXOODQÕOPDVÕ� oRN� VÕN� UDVWODQDQ� ELU�
GDYUDQÕú�úHNOL�GH÷LOGLU����
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hONHPL]� NRúXOODUÕQGD�� ILUPDODU� |]HOOLNOH� \DWÕUÕP� \DSWÕNODUÕQGD� X]XQ�
YDGHOL� NUHGL� NXOODQPDNWDGÕUODU�� � <DWÕUÕP� KDUFDPDODUÕ� PDGGL� GXUDQ� YDUOÕNODU�
KHVDEÕQGD� \HU� DOPDNWDGÕU�� 0DGGL� GXUDQ� YDUOÕNODUÕQ� GROD\ÕVÕ\OD� \DWÕUÕP�
KDUFDPDODUÕQÕQ�NHVLQOLNOH� |]� ND\QDNODUOD� \HWHUOL� GH÷LOVH�X]XQ� YDGHOL� \DEDQFÕ�
ND\QDNODUOD� VD÷ODQPDVÕ� JHUHNLU�� � )LQDQVPDQ� GHQJHVLQLQ� NRUXQPDVÕ� LoLQ� EX�
JHUHNOLGLU�� � %X� QHGHQOH� � ³PDGGL� GXUDQ� YDUOÕNODU� �� |]� ND\QDNODU´� RUDQÕQGDNL�
JHOLúLPL�|QHP�ND]DQPDNWDGÕU��

0DGGL�'XUDQ�9DUOÕNODU���g]�.D\QDNODU�YH�<DWÕUÕPODU���0DGGL�'XUDQ�
9DUOÕNODU���

7HNVWLO� YH� 7HNVWLO� �U�QOHUL� VHNW|U�� LoLQ�� ³PDGGL� GXUDQ� YDUOÕNODU� �� |]��
ND\QDNODU´� YH� ³\DWÕUÕPODU� �� � PDGGL� GXUDQ� YDUOÕNODU´� RUDQODUÕQÕQ�� ����������
\ÕOODUÕQGDNL�JHOLúLPOHUL��DúD÷ÕGDNL�JUDILNOHUGH�J|U�OG�÷��JLELGLU��

����*UDILN�������0DGGL�'XUDQ�9DUOÕNODU����g]����������*UDILN�������<DWÕUÕPODU���0DGGL�'XUDQ������������������������������.D\QDNODU�2UDQÕ�����������������������������������������������9DUOÕNODU�2UDQÕ������������������������������������������
é£ê/ëLì/ê�íLî ïHð4ñôó�õLö�÷�÷�øÄù�÷8íÄú û�ü/ýä÷�ü þ ø ÷�ü þ(ñ�ÿ���ÿ8ü ø ÿ���ÿ

³0DGGL� GXUDQ� YDUOÕNODU� �� |]� ND\QDNODU´� RUDQÕQÕQ� �¶LQ� DOWÕQGD� GH÷HU�
DOPDVÕ�LVWHQLU��d�QN��PDGGL�GXUDQ�YDUOÕNODUÕQ�|]�ND\QDNODU�WDUDIÕQGDQ�ILQDQVH�
HGLOPHVL�HQ�X\JXQ�RODQÕGÕU��2UDQÕQ������\ÕOÕQGDQ�LWLEDUHQ���¶LQ��VW�QGH�DUWPD�
H÷LOLPLQGH� ROPDVÕ� PDGGL� GXUDQ� YDUOÕNODUD� DúÕUÕ� \DWÕUÕP� \DSÕOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU�� ����� \ÕOÕQGDQ� VRQUD� PDGGL� GXUDQ� YDUOÕNODU� ����� \ÕOÕQGD�
\DYDúODVD� GD� ����� \ÕOÕQD� NDGDU� DUWÕú� H÷LOLPL� J|VWHUPLú� YH� ����� \ÕOÕQGDQ�
LWLEDUHQ�VHNW|U�PDGGL�GXUDQ�YDUOÕNODUÕQÕ�|]�ND\QDNODUÕ\OD�ILQDQVH�HGHPHPLúWLU����
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*UDILN� ����¶GD� \DWÕUÕPODUÕQ�� GXUDQ� YDUOÕNODU� LoLQGHNL� SD\ÕQD� EDNDFDN�
ROXUVDN�������YH������\ÕOODUÕQGD�\DWÕUÕP�KDUFDPDODUÕ�KÕ]ODQPÕú�������\ÕOÕQGD�
ELUD]�\DYDúODVD�GD������\ÕOÕQGD��WHNUDU�DUWÕú�H÷LOLPL�J|VWHUPLúWLU��������\ÕOÕQGD�
\DWÕUÕP� KDUFDPDODUÕ� PDGGL� GXUDQ� YDUOÕNODUÕQ� �� �¶VÕQÕ� ROXúWXUXUNHQ� �����
\ÕOÕQGD�����¶VLQH�XODúPÕúWÕU�������\ÕOÕQGD�\DWÕUÕPODUGD�DQL�ELU�G�ú�ú�ROPXú�YH�
VÕIÕUD�\DNODúDUDN�GXUPD�QRNWDVÕQD�JHOPLúWLU���'�ú�ú�������\ÕOÕQD�NDGDU�GHYDP�
HWPLúWLU�������\ÕOÕQGD�\DWÕUÕPODUGD�WHNUDU�FDQODQPD�ROVD�GD������\ÕOÕQGD������
VHYL\HVLQLQ�GH�DOWÕQD�LQPLúWLU��

<DWÕUÕP�KDUFDPDODUÕQÕQ������\ÕOÕQGD�GXUPDVÕQD�UD÷PHQ�³PDGGL�GXUDQ�
YDUOÕNODU� �� |]� ND\QDNODU´� RUDQÕQÕQ� DUWPDVÕ� ����� YH� ����� \ÕOODUÕQGD� |]�
ND\QDNODUÕQ� \HWHUVL]� NDOGÕ÷ÕQÕ� YH� VDELW� YDUOÕNODUGD� GH÷HU� DUWÕúÕ� ROGX÷XQX�
J|VWHUPHNWHGLU�� %X� G|QHPGH�� X]XQ� YDGHOL� \DEDQFÕ� ND\QDNODUGDNL� DUWÕúÕQ�
QHGHQL��|]�ND\QDNODUOD�NDUúÕODQDPD\DQ�\DWÕUÕPODUÕ�ILQDQVH�HWPHNWLU��)DNDW�NUL]�
\DúDQDQ�ELU�G|QHPGH��\DWÕUÕPODUÕQ�DUWPDVÕ�YH������5XV\D�NUL]L�LOHUL�G|QHPGH�
VHNW|U�NDUOÕOÕ÷ÕQÕ�ROXPVX]�HWNLOH\HFHNWLU����

6DELW� YDUOÕNODUÕQ� \�NVHN� ROPDVÕ� DPRUWLVPDQ� JLGHUOHULQL� DUWWÕUÕU�� %X� GD�
NDUOÕOÕ÷Õ�D]DOWDUDN�ILUPDQÕQ�UHNDEHW�J�F�Q��D]DOWÕU��$\QÕ��UHWLP�G�]H\LQGH�RODQ�
firmalardan amortisman gideri yüksek olan daha az kar elde edecektir. Firma 

D\QÕ�NDU�G�]H\LQL�\DNDODPDN�LoLQ�PDPXO�IL\DWODUÕQÕ�DUWWÕUPDN�YH\D�GDKD�G�ú�N�
NDUOD�\HWLQPHN�]RUXQGD�NDOÕU��øQWHUEDQN�<D\ÕQODUÕ����������

����� \ÕOÕQGD� \DEDQFÕ� ND\QDN� NXOODQÕPÕQGDNL� DúÕUÕOÕN� ILUPDODUÕQ� |]�
ND\QDNODUÕQÕ� DUWWÕUPDODUÕQÕ� ]RUXQOX� NÕOPÕúWÕU�� g]� ND\QDN� DUWÕúÕ� LoLQ���
GD÷ÕWÕOPD\DQ� NDUODU� YH\D� � VHUPD\H� DUWÕUÕPÕQÕQ� \HWHUOL� VHYL\HGH� ROPDVÕ�
JHUHNOLGLU��
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'D÷ÕWÕOPD\DQ�.DUODU���$NWLI�YH�6HUPD\H���g]�.D\QDNODU�
7HNVWLO� YH�7HNVWLO� �U�QOHUL�VHNW|U�� LoLQ�� ³GD÷ÕWÕOPD\DQ�NDUODU� �� DNWLI´�YH�

³|GHQPLú� VHUPD\H� �� |]� ND\QDNODU´� RUDQODUÕQÕQ�� ���������� \ÕOODUÕQGDNL�
JHOLúLPOHUL��DúD÷ÕGDNL�JUDILNOHUGH�J|U�OG�÷��JLELGLU��

����*UDILN�������'D÷ÕWÕOPD\DQ�.DUODU��$NWLI������������*UDILN�������6HUPD\H���g]�.D\QDNODU�����������������������2UDQÕ�������������������������������������������������������������2UDQÕ���������������������������������é�ê�ëLì/ê�í/î ï£ðòñ�ó�õ�ö�÷L÷�øÄù�÷�íÄú û�üLý¡÷�ü þ ø ÷�ü þ(ñ�ÿ���ÿ�ü ø ÿ���ÿ

*UDILNOHUH�EDNWÕ÷ÕPÕ]GD�������NUL]L�VRQUDVÕ�\DWÕUÕPODUÕQ�|]�ND\QDNODUOD�
NDUúÕODQDELOPHVL� LoLQ� ILUPDODU� NDU� \HGHNOHULQL� DUWWÕUDUDN� |]� ND\QDNODUÕQÕ�
J�oOHQGLUPH\H�oDOÕúPÕúODUGÕU�� �g]HOOLNOH������–������\ÕOODUÕQGD�GD÷ÕWÕOPD\DQ�
NDUODUÕQ�DNWLI�LoLQGHNL�SD\Õ�KÕ]OD�DUWPÕúWÕU���$\UÕFD�������\ÕOÕQGD sermayenin öz 

ND\QDNODU�LoLQGHNL�SD\ÕQGD�GD�DUWÕú�J|]OHQPHNWHGLU���%X�GD�J|VWHUPHNWHGLU�NL�
VHNW|U�� ����� YH� ����� \ÕOODUÕQGD� \DúDQDQ� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕ�� DODFDNODUÕQÕ�
WDKVLO� HGLS� |]� ND\QDNODUÕQÕ� DUWWÕUDUDN�� \DQL� NHQGL� ND\QDNODUÕQÕ� ]RUOD\DUDN�
DúPD\D� oDOÕúPÕúWÕU�� ����� \ÕOÕQGD� GD÷ÕWÕOPD\DQ� NDUODUGDNL� DUWÕúÕQ� VHUPD\H�
DUWÕUÕPÕ\OD�GHVWHNOHQPHVL�ILUPDODUÕQ�HPQL\HW�PDUMÕQÕ�DUWWÕUPÕúWÕU���

%XUDGD�GLNNDWL�oHNHQ�LNL�|QHPOL�QRNWD������NUL]L�YH������NUL]L�VRQUDVÕ�
\DúDQDQ� JHOLúPHOHUGLU�� $UD� G|QHPGH� ������������� KHP� VHUPD\H� KHP� GH�
GD÷ÕWÕOPD\DQ�NDUODU�RUDQODUÕQGD�|QHPOL�ELU�DUWÕú�J|U�OPH]NHQ�������YH������
NUL]OHUL� VRQUDVÕ� VHNW|UGH� KHP� VHUPD\H� DUWÕUÕPÕQD� JLGLOPLú� KHP� GH� NDUODU�
GD÷ÕWÕOPD\DUDN�|]�ND\QDNODU�J�oOHQGLULOPLúWLU����
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)LQDQVPDQ� GHQJHVLQL� GDKD� QHW� DoÕNOD\DELOPHN� � LoLn  “öz kaynaklar / 

\DEDQFÕ�ND\QDNODU´�RUDQÕQD�EDNPDN��GDKD�DoÕNOD\ÕFÕ�RODFDNWÕU���

g]�.D\QDNODU���<DEDQFÕ�.D\QDNODU��
)LQDQVPDQ� RUDQÕ� RODUDN� DQÕODQ�� � ³|]� ND\QDNODU� �� \DEDQFÕ� ND\QDNODU´�

RUDQÕQÕQ� � � X\JXODPDGD� �� ROPDVÕ� |QJ|U�OVH� GH� �ONHPL]� NRúXOODUÕQGD� ����
�\DNODúÕN�������\HWHUOL�NDEXO�HGLOPHNWHGLU���

7HNVWLO� YH� WHNVWLO� �U�QOHUL� VHNW|U�� LoLQ�� ³|]� ND\QDNODU� �� \DEDQFÕ�
ND\QDNODU´� RUDQÕQÕQ�� ���������� \ÕOODUÕQGDNL� JHOLúLPL� � DúD÷ÕGDNL� JUDILNWH�
J|U�OG�÷��JLELGLU��
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�*UDIL÷H� EDNWÕ÷ÕPÕ]GD�� ����� \ÕOÕ� NUL]LQGHQ� VRQUD� |]� ND\QDNODU� �����
\ÕOÕQD� NDGDU� G�ú�ú� WUHQGL� J|VWHUPLú� YH� ����� \ÕOÕQGD� � �� ��� LOH� LQFHOHQHQ�
G|QHPLQ� HQ� G�ú�N� GH÷HULQH� XODúPÕúWÕU�� � ����� NUL]L� VRQUDVÕ� KÕ]OÕ� ELU�
WRSDUODQPD�V�UHFL�\DúDQPÕú�������\ÕOÕQGD������GH÷HUL�LOH�ILQDQVPDQ�GHQJHVL�
NXUXOPXúWXU���%X�G|QHPGH�\HWHUOL�G�]H\GH�|]�ND\QDN�DUWÕúÕ�JHUoHNOHúPLú�YH�
ILQDQVDO� NDOGÕUDo� G�]H\L� D]DOWÕOPÕúWÕU�� )LQDQVPDQ� GHQJHVLQLQ� VD÷ODQPDVÕ�
\DQÕQGD�� � VHNW|U�Q� ILQDQVPDQ�JLGHUOHULQL� NDUúÕODPD�J�F��GH�� � EDQND� NUHGLVL�
NXOODQÕOPDVÕ�QHGHQL\OH�D\UÕ�ELU�|QHP�WDúÕPDNWDGÕU���
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)DL]�YH�9HUJL�gQFHVL�.DU���)LQDQVPDQ�*LGHUOHUL `�a ��
����� \ÕOÕQGD� ROXúDQ� ROXPOX� JHOLúPHOHULQ� ILQDQVPDQ� JLGHUOHULQL�

ödemeGH� \HWHUOL� ROXS� RODPD\DFD÷ÕQÕ� LQFHOHPHN� LoLQ�� ILQDQVPDQ� JLGHUOHULQL�
NDUúÕODPD� J�F�Q�� |OoHQ� IDL]OHUL� NDUúÕODPD� RUDQÕ� LQFHOHQHFHNWLU�� � 2UDQÕQ��
�ONHPL]� NRúXOODUÕ� YH� NUL]� G|QHPOHUL� GLNNDWH�DOÕQGÕ÷ÕQGD� �� LOH� �� FLYDUÕ� ROPDVÕ�
\HWHUOL� � VD\ÕOPDNWDGÕU�� )DL]� NDUúÕODPD� RUDQÕQÕQ� �����2003 dönemindeki 

JHOLúLPL�DúD÷ÕGDNL�JUDILNWH�J|U�OG�÷��JLELGLU��
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�������������������*UDILN�������)DL]OHUL�.DUúÕODPD�2UDQÕ��
BDC>E>F>C�G>H IKJMLON*P�Q<R�R9SUT2R9G�V W9X>YZR&X [ S R&X [UL]\�^&\�X S \�_&\

*UDIL÷H� EDNWÕ÷ÕPÕ]GD�� LQFHOHQHn tüm dönem için sektörün faizleri 

NDUúÕODPD� J�F�� \HWHUOL� GH÷LOGLU�� � d�QN�� HQ� \�NVHN� GH÷HUL� �¶\H� \DNÕQ� RODQ�
���������� G|QHPLGLU� NL� EX� GD� G�ú�NW�U�� g]HOOLNOH� �����2001 döneminde 

RUDQÕQ� �¶LQ� DOWÕQGD� GH÷HU� DOPDVÕ� J|VWHUPHNWHGLU� NL� IDL]� YH� YHUJL� |QFHVL� NDUÕ�
ILQDQVPDQ�JLGHUOHULQGHQ�D]GÕU�������YH������\ÕOODUÕQGD�RUDQ�\�NVHOPH�H÷LOLPL�
J|VWHUVH� GH� \HWHUOL� G�]H\GH� GH÷LOGLU�� � 6HNW|U� ����� NUL]L� VRQUDVÕ� ILQDQVDO�
DoÕGDQ� J�oO�� ELU� \DSÕ\D� NDYXúVD� GD� IDL]OHUL� |GHPH� J�F�� KHQ�]� \HWHUOL�
GH÷LOGLU���
� Sonuç olarak sektörün  finDQVDO� \DSÕ� RODUDN� ����� YH� �����
NUL]LQGHQ� ]L\DGH� ����� 5XV\D� NUL]LQGHQ� GDKD� ID]OD� HWNLOHQGL÷L� J|]H�
oDUSPDNWDGÕU�� ����� VRQUDVÕ� DUWDQ� ILQDQVPDQ� LKWL\DFÕ� |]� ND\QDNODUOD�
NDUúÕODQDPDGÕ÷ÕQGDQ� \DEDQFÕ� ND\QDN� DUWÕúÕ� ����� \ÕOÕQGD� HQ� \�NVHN� G�]H\H�
������������������������������ ������������������� �Z� C�[ ��S C9X [�BDC&X ��� S C���CO��X C9F9�
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XODúPÕúWÕU�� ����� \ÕOÕQGD� ILUPDODUÕQ� � EDQND� GÕúÕ� NHVLPH� RODQ� ERUoODUÕQÕQ� GD�
\�NVHN�ROPDVÕ�ILQDQVDO�NDOGÕUDFÕQ�\�NVHOPHVLQGH�HWNLOL�ROPXúWXU�������\ÕOÕQGD��
|]�ND\QDN�DUWÕúÕ�|]HOOLNOH�GH�VHUPD\H�DUWÕúÕ�]RUXQOX�KDOH�JHOPLúWLU�� ������\ÕOÕ�
VRQXQGD�EDQND�GÕúÕ�NHVLPH�RODQ�ERUoODU�KÕ]OD�|GHQPLú�YH�NÕVD�YDGHOL�EDQND�
NUHGLOHULQLQ� \DEDQFÕ� ND\QDN� LoLQGHNL� SD\ÕQGD�GD�KÕ]OÕ� ELU� G�ú�ú� \DúDQPÕúWÕU��
)LUPDODU������NUL]L�VRQUDVÕ��DODFDNODUÕQÕ�YH�ERUoODUÕQÕ�NÕVD�YDGHGH�WXWPXú��|]�
ND\QDNODUÕQÕ� J�oOHQGLUHUHN� � P�PN�Q� ROGX÷XQFD� EDQNDODUÕ� GHYUH� GÕúÕ�
EÕUDNPÕúODUGÕU��%X�JHOLúPHOHU�VRQXFX������\ÕOÕQGD�ILQDQVDO�NDOGÕUDo����¶GHQ��
�� ��¶D� G�úP�ú� YH� ILQDQVPDQ� GHQJHVL� VD÷ODQPÕúWÕU�� )DNDW� VHNW|U� �����
\ÕOÕQGD� � ILQDQVPDQ� JLGHUOHULQL� � UDKDW� |GH\HELOHFHN� NDUOÕOÕN� G�]H\LQH�
XODúPDPÕúWÕU��

����� ���������� '|QHPLQGH� 7HNVWLO� YH� 7HNVWLO� � hU�QOHUL� 6HNW|U�Q�Q��
.DUOÕOÕN���<DSÕVÕ�

Sektörün 1994–����� G|QHPLQH� LOLúNLQ� NDUOÕOÕN� \DSÕVÕQÕ� LQFHOHPHGH�
NXOODQÕODQ�RUDQODUÕQ�GH÷HUOHUL��DúD÷ÕGDNL�WDEORGD�J|U�OG�÷��JLELGLU��

7$%/2������.$5/,/,.�25$1/$5,�7$%/268�
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
1HW�.DU���g]�.D\QDNODU�2UDQÕ��
���� ���� ���� ���� ���� ����� ����� ����� ����� ���� ����
Vergi Öncesi Kar / Öz 
.D\QDNODU�2UDQÕ������ ���� ���� ���� ���� ���� ����� ���� ����� ���� ����
Faiz ve Vergi Öncesi Kar 
�3DVLI��2UDQÕ��(NRQRPLN�
5DQWDELOLWH������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
)LQDQVPDQ�*LGHUOHUL���1HW�
6DWÕúODU�2UDQÕ������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
øKUDFDW��0LNWDUÕ���1HW�6DWÕúODU�
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
6DWÕúODUÕQ�0DOL\HWL���1HW�
6DWÕúODU�2UDQÕ������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
)DDOL\HW�*LGHUOHUL���1HW�
6DWÕúODU�2UDQÕ������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
)DDOL\HW��.DUÕ���1HW�6DWÕúODU�
2UDQÕ������ ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
2OD÷DQ�.DU���1HW�6DWÕúODU�
2UDQÕ����� ���� ���� ���� ���� ���� ����� ���� ����� ���� ����
BDC�E>F>C�G>H IKJML]N<P>Q*R�R9S�T<R9G�V W9X>Y�R&X [ S R&X [6L]\�^,\�X S \�_&\

)LUPDODU�NDUOÕOÕNODUÕQÕ�|OoPHGH�JHQHOGH�³QHW�NDU���|]�ND\QDNODU´�RUDQÕQÕ�
NXOODQÕUODU�� d�QN�� NHQGL� |]� ND\QDNODUÕ\OD�� QH� NDGDU� JHWLUL� HOGH� HWWLNOHULQL�
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J|UHELOLUOHU�� � 9HUJL� |GHQGLNWHQ� VRQUD� ROXúDQ� NDUÕ�� QHW� NDU� RODUDN�
DGODQGÕUÕ\RUX]���6HNW|U�Q�NDUOÕOÕ÷ÕQÕ�|OoPHGH�EX�RUDQ�NXOODQÕODFDNWÕU���

$PDFÕPÕ]�� ILUPDQÕQ� YH\D� VHNW|U�Q� HNRQRPL\H� NDWNÕVÕQÕ� J|UPHN�
ROGX÷XQGD��HNRQRPLN�UDQWDELOLWH�RUDQÕQÕ�NXOODQÕUÕ]��d�QN��RUDQ���IDL]�YH�YHUJL�
|GHPHGHQ�|QFH��ILUPD\D�\DWÕUÕODQ�W�P�ND\QDNODU�NXOODQÕODUDN��QH�NDGDU�JHWLUL�
HOGH�HGLOPLúWLU�� �EXQX�|OoHU��%X�GD��HNRQRPLN�IDDOL\HWOHULQ�QH�GHUHFH�EDúDUÕOÕ�
YH\D�EDúDUÕVÕ]�ROGX÷XQXQ�J|VWHUJHVLGLU���

�1HW�NDU���|]�ND\QDNODU�RUDQÕQGDNL�JHOLúPHOHUL�GDKD�QHW��DoÕNOD\DELOPHN�
LoLQ� HNRQRPLN� UDQWDELOLWH� YH� JHOLU� WDEORVX� NDUOÕOÕN� RUDQODUÕQGDQ�
ID\GDODQÕODFDNWÕU����

1HW�NDU���g]�.D\QDNODU�YH�9HUJL�gQFHVL�.DU����g]�.D\QDNODU�
6HNW|U�Q� JHQHO� NDUOÕOÕN� GXUXPX� LoLQ�� ³QHW� NDU� �� |]� ND\QDN´� RUDQÕQÕ�

LQFHOHUNHQ�YHUJL�PLNWDUÕQÕQ�NDUOÕOÕ÷D�HWNLVLQL�J|UHELOPHN�LoLQ��³YHUJLGHQ�|QFHNL�
NDU���|]�ND\QDNODU´�RUDQÕQD�GD�EDNÕODFDNWÕU���

Tekstil ve Tekstil ürünleri sektörü için, “net kar / öz kaynaklar” ve “vergi 

öncesi kar / |]� ND\QDNODU´� RUDQODUÕQÕQ�� ���������� \ÕOODUÕQGDNL� JHOLúLPOHUL��
DúD÷ÕGDNL�JUDILNOHUGH�J|U�OG�÷��JLELGLU��

��*UDILN�������1HW�.DU��g]�.D\QDNODU�2UDQÕ���������������*UDILN�������9HUJL�gQFHVL�.DU��g]�����������������.D\QDNODU�2UDQÕ�
Kaynak:TCMB, Reel Sektör Ve

X [ S R&X [6L]\�^,\�X S \�_,\

*UDILNOHUH� EDNÕOGÕ÷ÕQGD�� ³QHW� NDU� �� |]� ND\QDNODU´� RUDQÕQGD� GLNNDWL�
oHNHQ�� VHNW|U� ����� NUL]LQGHQ� VRQUD� WRSDUODQDPDPÕú� YH� |]� ND\QDN�
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NDUOÕOÕ÷ÕQGD��|]HOOLNOH������\ÕOÕQGD�KÕ]ODQDQ��V�UHNOL�ELU�D]DOÕú�JHUoHNOHúPLúWLU��
����� \ÕOÕQGDQ� LWLEDUHQ� QHJDWLI� GH÷HU� DODQ� RUDQGD�� ����� \ÕOÕQGD� ELU� PLNWDU�
L\LOHúPH�J|]OHQPLúVH�GH�������\ÕOÕQGD�� LQFHOHQHQ�G|QHPLQ�HQ�\�NVHN�]DUDU�
VHYL\HVL�JHUoHNOHúPLúWLU�������2001 döneminde zararda olan sektör  2002 ve 

����� \ÕOODUÕQGD� NDUOÕ� ROVD� GD� |]� ND\QDN� NDUOÕOÕ÷Õ� � ����� \ÕOÕQD� J|UH� G�ú�N�
ROGX÷X� J|U�OPHNWHGLU�� $\UÕFD� VHNW|U�Q� NDUOÕOÕ÷Õ� ����� \ÕOÕQGD� G�ú�ú�
J|VWHUPLúWLU���

*UDILN�����¶GD�³YHUJL�|QFHVL�NDU���|]�ND\QDNODU´�RUDQÕQD�EDNWÕ÷ÕPÕ]GD���
YHUJL�RUDQODUÕQÕQ��NDUOÕOÕ÷Õ�HWNLOH\HQ�|QHPOL�ELU�HWNHQ�ROGX÷XQX�DQODUÕ]��d�QN��
“net kar���|]�ND\QDNODU´�RUDQÕQGD�VHNW|U�������\ÕOÕQGDQ�LWLEDUHQ�]DUDUGD�LNHQ��
³YHUJL�|QFHVL�NDU���|]�ND\QDNODU´�RUDQÕQGD�KHP�]DUDUÕQ�G�ú�N�ROGX÷X�KHP�GH�
VDGHFH�������YH������\ÕOODUÕQGD�]DUDU�JHUoHNOHúWL÷L�J|U�OPHNWHGLU��

�*HOLúPHOHUL�GDKD�QHW�J|UHELOPHN�LoLQ��IDL]  ve vergi ödenmeden önce, 

VHNW|U�Q�NDUOÕOÕN�\DSÕVÕQÕ�LQFHOHPHN�ID\GDOÕ�RODFDNWÕU��d�QN���WHNVWLO�YH�WHNVWLO�
�U�QOHUL� VHNW|U�Q�Q�� � ����� NUL]LQGHQ� VRQUD�� \DWÕUÕP� KDUFDPDODUÕQÕQ� YH�
\DEDQFÕ�ND\QDNOD�ILQDQVPDQÕQ�\�NVHN��ROPDVÕ���ILQDQVPDQ�JLGHUOHULQLQ��VHNW|U�
NDUOÕOÕ÷ÕQÕ� HWNLOH\HQ� HQ�|QHPOL� IDNW|U�RODFD÷ÕQÕ�J|VWHUPHNWHGLU�� �%X�QHGHQOH��
HNRQRPLN�UDQWDELOLWH��RUDQÕ��³QHW�NDU���|]�ND\QDNODU´��YH�³ILQDQVPDQ�JLGHUOHUL���
QHW�VDWÕúODU´�RUDQODUÕ�LOH�NDUúÕODúWÕUÕODUDN�LQFHOHQHFHNWLU���

)DL]�YH�9HUJL�gQFHVL�.DU� � ��3DVLI °�± �YH�)LQDQVPDQ�*LGHUOHUL� ��1HW�
6DWÕúODU��

(NRQRPLN� UDQWDELOLWH� RUDQÕ� ³QHW� NDU� �� |]� ND\QDNODU´� RUDQÕ� LOH�
NDUúÕODúWÕUÕODUDN� LQFHOHQHFHNWLU�� $\UÕFD� HNRQRPLN� UDQWDELOLWH� RUDQÕ� ILQDQVPDQ�
JLGHUOHULQL� LoHUGL÷LQGHQ�� ILQDQVPDQ� JLGHUOHULQLQ� QHW� VDWÕúODU� LoLQGHNL� SD\ÕQÕ�
J|VWHUHQ���³ILQDQVPDQ�JLGHUOHUL���QHW�VDWÕúODU�RUDQÕ´QÕQ�GD��JHOLúLPLQL�L]OHPHQLQ��
ID\GDOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU���
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�
6HNW|U�Q�� HNRQRPLN� UDQWDELOLWH� YH� ³ILQDQVPDQ� JLGHUOHUL� �� QHW� VDWÕúODU´��

RUDQODUÕQÕQ�� ���������� \ÕOODUÕQGDNL� JHOLúLPOHUL� � DúD÷ÕGDNL� JUDILNOHUGH�
J|U�OG�÷��JLELGLU��

��������*UDILN�������(NRQRPLN�5DQWDELOLWH�2UDQÕ������������*UDILN��������)LQDQVPDQ���*LGHUOHUL���������������������1HW�6DWÕúODU�2UDQÕ��´Dµ�¶>·>µ�¸>¹ ºK»M¼]½<¾>¿*À�À9Á�Â<À9¸�Ã Ä9Å>Æ�À&Å Ç Á À&Å Ç6¼]È�É,È�Å Á È�Ê&È

*UDILN� ����¶\H� EDNWÕ÷ÕPÕ]GD�� HNRQRPLN� UDQWDELOLWH� RUDQÕQGD� � GLNNDWL�
oHNHQ�|QHPOL�QRNWD��VHNW|U�Q�LQFHOHQHQ�W�P�G|QHP�LoLQ�NDUOÕ�ROPDVÕGÕU��)DL]�
ve vergi ödendikten sonra sektör,  1998�2001 döneminde zarar eder duruma 

JHOPLúWLU��������YH������\ÕOODUÕQGD�IDL]�YH�YHUJL�|QFHVL�NDUOÕOÕNWD��oRN�ID]OD�ELU�
D]DOÕú� ND\GHGLOPH]NHQ�� � � ILQDQVPDQ� JLGHUL� YH� YHUJL� |GHQGLNWHQ� VRQUD��
VHNW|U�Q� ]DUDU� HGHU� GXUXPD� G�úPHVL�� EX� G|QHPGH� \�NVHN� ILQDQVPDQ�
JLGHULQLQ�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��

�*UDILN� ����¶GH�� ILQDQVPDQ� JLGHUOHULQLQ�� QHW� VDWÕúODU� LoLQGHNL� SD\ÕQÕQ���
����� \ÕOÕQD� NDGDU� DUWÕú� WUHQGLQGH� ROPDVÕ�� EXQX� DoÕNoD� J|UPHPL]H� \DUGÕPFÕ�
ROPDNWDGÕU����

*UDILN� ����¶GH�� HNRQRPLN� UDQWDELOLWH� RUDQÕQD� EDNWÕ÷ÕPÕ]GD�� VHNW|U�
NDUOÕOÕ÷Õ�� ����� \ÕOOÕQGD� |QHP� ND]DQPDNWDGÕU�� ����� � \ÕOÕQGD�� IDL]� YH� YHUJL�
|QFHVL�NDUOÕOÕN�oRN�\�NVHOPLú��QHUHGH\VH������\ÕOÕ�VHYL\HVLQH�NDGDU�JHOPLúWLU���
)DNDW��JUDILN�����¶GHNL�ILQDQVPDQ�RUDQÕQGDQ�GD�J|U�OG�÷��JLEL��DUWDQ�RUDQGD�
ERUo� DQDSDUD� IDL]OHUL� |GHQLS� NUHGL� NXOODQÕOGÕ÷ÕQGDQ� �|]HOOLNOH� X]XQ� YDGHOL�
NUHGL��� VHNW|U�� ����� \ÕOÕQGD� LQFHOHQHQ� � G|QHPLQ� HQ� ]DUDUOÕ� VHYL\HVLQH�
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XODúPÕúWÕU�� ������YH������\ÕOODUÕQGD��HNRQRPLN� UDQWDELOLWH�RUDQÕQGD� �KÕ]OÕ� ELU�
G�ú�ú�WUHQGL�\DúDQPÕú��������\ÕOÕQGD�LQFHOHQHQ�G|QHPLQ�HQ�G�ú�N�VHYL\HVLQH�
LQPLúWLU�� ����� \ÕOÕ� HNRQRPLN� UDQWDELOLWH� RUDQÕQGDNL� EX� DQL� \�NVHOLúL�
DoÕNOD\DELOPHN� LoLQ� LKUDFDWÕQ� QHW� VDWÕúODU� LoLQGHNL� SD\ÕQD� EDNPDQÕQ� ID\GDOÕ�
RODFD÷Õ�G�ú�Q�OPHNWHGLU���

<XUWGÕúÕ�6DWÕúODU��øKUDFDW����1HW�VDWÕúODU��
³øKUDFDW� �� QHW� VDWÕúODU´� RUDQÕQÕQ�� ���������� G|QHPLQGHNL� JHOLúLPL�

DúD÷ÕGDNL�JUDILNWH�J|U�OG�÷��JLELGLU��
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�
����������������������*UDILN�������øKUDFDW���1HW�6DWÕúODU�2UDQÕ��´Dµ>¶>·>µ�¸>¹ ºK»M¼O½*¾�¿<À�À9ÁUÂ2À9¸�Ã Ä9Å>ÆZÀ&Å Ç Á À&Å ÇU¼]È�É&È�Å Á È�Ê&È

*UDILN�����¶D� EDNWÕ÷ÕPÕ]GD�� LKUDFDWÕQ� QHW� VDWÕúODU� LoLQGHNL� SD\Õ� � ������
�����YH������\ÕOODUÕQGD�KÕ]OD�\�NVHOPLúWLU��g]HOOLNOH� ������\ÕOÕQGD�HNRQRPLN�
UDQWDELOLWH� RUDQÕQGDNL� DUWÕúWD�� VDWÕúODUGD� LKUDFDWÕQ� SD\ÕQÕQ� DUWPDVÕQÕQ� � HWNLOL�
ROGX÷X�J|U�OPHNWHGLU�����

6HNW|U� NDUOÕOÕ÷ÕQGDNL� JHOLúPHOHUL� GDKD� QHW� J|UHELOPHN� LoLQ� �PDOL\HWOHU��
|]HOOLNOH��UHWLOHQ�PDOÕQ�PDOL\HWL�|QHP�ND]DQPDNWDGÕU���

6DWÕúODUÕQ�0DOL\HWL���1HW�6DWÕúODU�
.DUOÕOÕ÷Õ�HWNLOH\HQ�HQ�|QHPOL�NDOHPOHUGHQ�ELUL���UHWLOHQ�PDOÕQ��PDOL\HWLQL�

LoHUHQ�VDWÕúODUÕQ�PDOL\HWLGLU����
�
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³6DWÕúODUÕQ�PDOL\HWL� �� QHW� VDWÕúODU´� RUDQÕQÕQ� �����– 2003 dönemindeki 

JHOLúLPL��DúD÷ÕGDNL�JUDILNWH�J|U�OG�÷��JLELGLU��
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�������������*UDILN�������6DWÕúODUÕQ�0DOL\HWL���1HW�6DWÕúODU�2UDQÕ��
´Dµ>¶>·>µ�¸>¹ ºK»M¼O½*¾�¿<À�À9ÁUÂ2À9¸�Ã Ä9Å>ÆZÀ&Å Ç Á À&Å ÇU¼]È�É&È�Å Á È�Ê&È

*UDIL÷H� EDNWÕ÷ÕPÕ]GD�� ����� \ÕOÕQGD� � QHW� VDWÕúODUÕQ� ��� ��¶�� VDWÕúODUÕQ�
PDOL\HWLQGHQ�ROXúXUNHQ�JHUL\H������EU�W�VDWÕú�NDUÕ�NDOPDNWDGÕU�������\ÕOÕQGDQ�
VRQUD��VDWÕúODUÕQ�PDOL\HWLQLQ�QHW�VDWÕúODU�LoLQGHNL�SD\Õ�V�UHNOL�ELU�DUWÕú�WUHQGLQH�
JLUPLú�YH������\ÕOÕQGD������VHYL\HVLQH�XODúPÕúWÕU���

%XUDGD� GLNNDWL� oHNHQ�� ����� \ÕOÕQGD� VDWÕúODUÕQ� PDOL\HWLQLQ� QHW� VDWÕúODU�
içindeki pD\ÕQGD� DQL� ELU� G�ú�ú� LOH� ����� VHYL\HVLQH� ��� ���� \DNODúPDVÕGÕU��
2UDQGDNL� G�ú�ú� � � ����� \ÕOÕQGD� � HNRQRPLN� UDQWDELOLWH� RUDQÕQÕQ� GD� DUWPDVÕQD�
QHGHQ� ROPXúWXU�� ����� YH� ����� \ÕOODUÕQGD� VWRN� GHYLU� KÕ]ÕQÕQ� GD� \�NVHOPH�
H÷LOLPLQGH� ROPDVÕ�� GDKD� D]� PDOL\HWOL� �UHWLP� VDWÕú� SROLWLNDVÕ� L]OHQGL÷LQL�
göstermektedir.  �

����� \ÕOÕ� � NUL]LQGHQ� VRQUD�� VDWÕúODUÕQ� PDOL\HWLQLQ� QHW� VDWÕúODU� LoLQGHNL�
SD\Õ���KÕ]OD�DUWPD\D�EDúODPÕú�YH������\ÕOÕQGD������LOH�LQFHOHQHQ�G|QHPLQ�HQ�
\�NVHN� VHYL\HVLQH� XODúPÕúWÕU�� � %X� G|QHPGH� VWRN� GHYLU� KÕ]Õ� GD� G�ú�ú�
WUHQGLQGHGLU��)LUPDODUD�������\ÕOÕQGD��VDGHFH�VDWÕúODUÕQ�PDOL\HWL�oÕNDUÕOGÕNWDQ�
VRQUD�������NDU�PDUMÕ�NDOPDNWDGÕU���%X�GD��G�ú�N�ELU�RUDQGÕU���d�QN��VÕUDVÕ\OD�
IDDOL\HW� JLGHUOHUL� YH� ILQDQVPDQ� JLGHUOHUL� GH� NDUOÕOÕ÷Õ� HWNLOH\HQ� |QHPOL�PDOL\HW�
NDOHPOHULGLU���

�
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)DDOL\HW�*LGHUOHUL���1HW�6DWÕúODU�
)DDOL\HW�JLGHUOHUL��JHQHO�\|QHWLP�JLGHUOHUL��SD]DUODPD��VDWÕú�YH�GD÷ÕWÕP�

JLGHUOHUL� LOH� DUDúWÕUPD�JHOLúWLUPH� JLGHUOHULQGHQ� ROXúPDNWDGÕU�� 2OD÷DQ�VW��
GXUXPODUGD� ILUPDODU�� |QFH�JHQHO� \|QHWLP�JLGHUOHULQL� D]DOWPD\D�oDOÕúÕUODU��%X�
GD� JHQHOGH� HOHPDQ� oÕNDUDUDN� YH\D� G�ú�N� �FUHW� |GHPHOHUL� LOH� ROPDNWDGÕU��
2UDQÕQ�LQFHOHQHQ�G|QHP�LoLQ�JHOLúLPL�DúD÷ÕGDNL�JUDILNWH�J|U�OG�÷��JLELGLU��
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� ��������������*UDILN�������)DDOL\HW�*LGHUOHUL���1HW�6DWÕúODU�2UDQÕ��´Dµ�¶�·>µ�¸>¹ ºK»M¼O½*¾�¿<À�À9ÁUÂ2À9¸�Ã Ä&Å�ÆZÀ&Å Ç Á À&Å Ç�¼OÈ�É&È�Å Á È�Ê&È

*UDIL÷H�EDNWÕ÷ÕPÕ]GD�� ³IDDOL\HW�JLGHUOHUL� ��QHW�VDWÕúODU´�RUDQÕ�� LQFHOHPH��
G|QHPLQGH�VDWÕúODUÕQ�PDOL\HWLQGH�ROGX÷X�JLEL�GDOJDODQDUDN�������\ÕOÕQD�NDGDU�
DUWÕú� WUHQGL� J|VWHUPLúWLU�� ����� \ÕOÕQGD� G�úP�ú� YH� ����� LOH� ����� \ÕOODUÕQGD��
WHNUDU� DUWPÕúWÕU�� � )DDOL\HW� JLGHUOHUL� LoLQGH� JHQHO� \|QHWLP� JLGHUOHUL� D÷ÕUOÕNOÕGÕU��
%X�QHGHQOH������NUL]LQGH�SHUVRQHO�D]DOWÕOPDVÕ�ROGX÷X�G�ú�Q�OHELOLU���

)DDOL\HW�.DUÕ���1HW�6DWÕúODU�YH�2OD÷DQ�.DU���1HW�6DWÕúODU�
)DDOL\HW� NDUÕ�� QHW� VDWÕúODUGDQ�� VDWÕúODUÕQ� PDOL\HWL� YH� IDDOL\HW� JLGHUOHUL�

oÕNDUÕOGÕNWDQ�VRQUD�JHUL\H�NDODQ�NDUGÕU���)DDOL\HW�NDUÕQD��GL÷HU�ROD÷DQ�JHOLU�YH�
NDUODU� LODYH� HGLOLS�� GL÷HU� ROD÷DQ� JLGHU� YH� ]DUDUODU� LOH� ILQDQVPDQ� JLGHUOHUL� GH�
G�ú�OG�÷�QGH���ROD÷DQ�NDU�HOGH�HGLOLU���

�
�
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2OD÷DQ�NDUGD��HQ�|QHPOL�PDOL\HW�XQVXUX��ILQDQVPDQ�JLGHUOHULGLU��+HU�LNL�
NDUÕQ�QHW�VDWÕúODU�LoLQGHNL�SD\ÕQÕ�J|VWHUHQ�JUDILNOHU�DúD÷ÕGDGÕU��

*UDILN������)DDOL\HW�.DUÕ�1HW�6DWÕúODU�2UDQÕ��*UDILN��������2OD÷DQ�.DU��1HW�6DWÕúODU�2UDQÕ��
Kaynak:TCMB, Reel Sektör Ve

Å Ç Á À&Å Ç6¼]È�É,È�Å Á È�Ê,È

*UDILN� ����¶\H� EDNWÕ÷ÕPÕ]GD�� VHNW|U�Q� ILQDQVPDQ� JLGHUOHULQLQ� NDUOÕOÕ÷Õ�
QDVÕO� HWNLOHGL÷L� DoÕNoD� J|U�OPHNWHGLU�� ³)DDOL\HW� NDUÕ� �� QHW� VDWÕúODU´� RUDQÕQGD��
LQFHOHQHQ� G|QHPLQ� HQ� G�ú�N� NDUÕ� ����� \ÕOÕQGD� � JHUoHNOHúPLúWLU� YH� VHNW|U�
NDUOÕOÕ÷Õ������\ÕOÕQGDQ� LWLEDUHQ� ������\ÕOÕ�KDULo��G�ú�ú� WUHQGLQGHGLU�� � ³2OD÷DQ�
NDU� �� QHW� VDWÕúODU´� RUDQÕQGD� LVH� ����� \ÕOÕQGDQ� LWLEDUHQ� WUHQG� WDPDPHQ�
GH÷LúPLú� YH� ILQDQVPDQ� JLGHUOHUL� NDUOÕOÕ÷Õ� oRN� ROXPVX]� HWNLOHPLúWLU�� � ����� YH�
����� \ÕOODUÕQGD�� ILQDQVPDQ� JLGHUOHULQLQ� HWNLViyle sektör  zarar eder 

ROXúPXúWXU��
� 6RQXo�RODUDN�������NUL]L�VRQUDVÕ�VHNW|U�Q��\DWÕUÕP�KDUFDPDODUÕQD�

D÷ÕUOÕN�YHUPHVL� �GDKD�\�NVHN�oDOÕúPD�VHUPD\HVLQH�JHUHNVLQLP�GX\XOPDVÕQD�
QHGHQ� ROPXúWXU�� øOHUOH\HQ� \ÕOODUGD������5XV\D�NUL]LQLQ�GH�HWNLVL\OH� VHNW|U�Q�
DODFDNODUÕQÕ� X]XQ� YDGHGH� WXWPDVÕ� OLNLGLWH� LKWL\DFÕQÕ� DUWWÕUPÕúWÕU�� � ����� \ÕOÕ�
VRQUDVÕ�|]�ND\QDNODU� J�oOHQGLULOVH�GH�\DEDQFÕ� ND\QDNODUÕQ�ELODQoRGDNL�SD\Õ���
EDQND�NUHGLOHUL� YH�EDQND�GÕúÕ� NHVLPH�RODQ�ERUoODU� QHGHQL\OH� DUWPÕúWÕU� YH�|]�
ND\QDNODU� ����� \ÕOÕQGDQ� LWLEDUHQ� \HWHUVL]� NDOPÕúWÕU��'LNNDWL� oHNHQ�HQ�|QHPOL�
QRNWD� ����� \ÕOÕQGD� |QHPOL� ELU� JHOLúPH� LOH� � �UHWLP� PDOL\HWOHUL� YH� IDDOL\HW�
JLGHUOHUL� G�úP�ú�� EX� GD� HNRQRPLN� UDQWDELOLWH� RUDQÕQÕ� |QHPOL� GHUHFHGH�
DUWWÕUPÕúWÕU�� (NRQRPLN� UDQWDELOLWH� RUDQÕ� ����� \ÕOÕQGD� DUWVD� GD� ����� YH� �����
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\ÕOODUÕQGD� G�ú�ú� WUHQGLQGHGLU�� %XQXQ� EDúOÕFD� QHGHQL� ����� \ÕOÕ� VRQUDVÕ�
PDOL\HWOHUGHNL�DUWÕúWÕU��6HNW|U�|]�ND\QDN�NDUOÕOÕ÷ÕQGD��������YH�������\ÕOODUÕQGD�
KÕ]OÕ��ELU�WRSDUODQPD�V�UHFLQH�JLUPLú�JLEL��J|U�OVH�GH��EX�G|QHPGH�ILQDQVPDQ�
giderlerindeki düú�ú�Q��ROXPOX�HWNLVL�V|]�NRQXVXGXU���$VOÕQGD�VHNW|U�NDUOÕOÕ÷Õ�
G�ú�ú� WUHQGLQGHGLU�� 6HNW|U�Q�� ����� \ÕOÕ� NUL]LQLQ� HWNLOHULQL�� � ����� \ÕOÕQGDQ�
LWLEDUHQ�GDKD�ID]OD�KLVVHWPH\H�EDúODGÕ÷Õ�G�ú�Q�OHELOLU���
����������±������'|QHPLQGH�2UDQODUGDNL�'H÷LúLPLQ�øVWDWLVWLNVHO�2ODUDN�
7HVW�(GLOPHVL��

%X� E|O�PGH� ILUPDODU�� |]HOOLNOHULQH� J|UH� JUXSODUD� D\UÕODUDN� SD]DU�
\DSÕVÕ�� ILQDQVDO�EDúDUÕ�GXUXPX�YH�|OoHNOHULQH�J|UH��o�JUXSWD� LQFHOHQHFHNWLU��
$PDo��ILUPDODUÕQ�JUXS�|]HOOLNOHULQH�J|UH�OLNLGLWH�\DSÕVÕQGD��ILQDQVDO�\DSÕVÕQGD�
YH� NDUOÕOÕN� GXUXPXQGD� IDUNOÕOÕN� ROXS� ROPDGÕ÷ÕGÕU�� � /LNLGLWH� \DSÕVÕQÕ� LQFHOHPHN�
LoLQ� � ³FDUL� RUDQ´�� � ILQDQVDO� \DSÕ\Õ� LQFHOHPHN� � LoLQ� � ³ILQDQVDO� NDOGÕUDo� �WRSODP�
ERUo���DNWLIOHU�´�RUDQÕ�YH�NDUOÕOÕN�\DSÕVÕQÕ� LQFHOHPHN�� LoLQ�³PDOL� UDQWDELOLWH��QHW�
kar / öz kaynaklar)” orDQÕ� � VHoLOPLúWLU�� � � +HU� JUXSWDNL� ILUPDODU� LoLQ� EHOLUWLOHQ�
RUDQODUÕQ� � JUXS� � RUWDODPDODUÕ� HOGH� HGLOHFHN� YH� JUXS� RUWDODPDODUÕ� DUDVÕQGD����
�����–������\ÕOODUÕ�LoLQ��LVWDWLVWLNVHO��RODUDN�DQODPOÕ�ELU�IDUN�ROXS�ROPDGÕ÷Õ�WHVW�
HGLOHFHNWLU��'ROD\ÕVÕ\OD�ED÷ÕPOÕ�GH÷LúNHQOHU��

D�� &DUL�2UDQ�
E�� )LQDQVDO�.DOGÕUDo�2UDQÕ�
F�� 0DOL�UDQWDELOLWH�2UDQÕGÕU���

%D÷ÕPVÕ]�'H÷LúNHQOHU��
D�� 3D]DU�\DSÕVÕ��

• øKUDFDW�<DSDQ�ILUPDODU�
• øKUDFDW�\DSPD\DQ�)LUPDODU�

E�� )LUPD�%DúDUÕVÕ�
• .DUOÕ�)LUPDODU�
• =DUDU�(GHQ�)LUPDODU�
�
�
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F�� Ölçeklerine Göre �
• Küçük ölçekli firmalDU�
• Orta ölçekli firmalar�
• %�\�N�|OoHNOL�ILUPDODUGÕU��<�FHO���������

%D÷ÕPVÕ]� GH÷LúNHQOHUGH� LKUDFDW� \DSDQ� YH� \DSPD\DQ� ILUPDODUÕ� D\ÕUW�
HGHUNHQ�� QHW� VDWÕúODUÕQÕQ� �� ��¶X� \XUWGÕúÕ� VDWÕúODUGDQ� ROXúX\RUVD� ILUPD�
LKUDFDWoÕ� RODUDN� HOH� DOÕQPÕúWÕU�� � � 6HNW|U�Q� LKUDFDW� D÷ÕUOÕNOÕ� ELU� \DSÕ\D� VDKLS�
ROPDVÕ�YH�QHW�VDWÕúODUÕ�LoLQGH�\XUWGÕúÕ�VDWÕúODUÕ�ROPD\DQ�ILUPD�VD\ÕVÕQÕQ�oRN�D]�
ROPDVÕ�QHGHQL\OH�EX�NULWHU�X\JXODQPÕúWÕU��

�)LQDQVDO� EDúDUÕOÕ� YH\D� EDúDUÕVÕ]� ILUPDODUÕ� JUXSODQGÕUÕUNHQ�� � � �o� \ÕO�
DUND�DUND\D�]DUDU�HGHQ�ILUPDODU��ILQDQVDO�RODUDN�EDúDUÕVÕ]��]DUDU�HGHQ�ILUPD���
RODUDN�GH÷HUOHQGLUPH\H�DOÕQPÕúWÕU��<�FHO����������

)LUPDODUÕ� |OoHNOHQGLUPH� \|QWHPLQGH� LVH�� LNLQFL� E|O�P� EDúODQJÕFÕQGD��
DoÕNODGÕ÷ÕPÕ]�JLEL��%$&+�QHW�VDWÕú�NULWHUL�HVDV�DOÕQPÕúWÕU��gUQHNOHP�VD\ÕVÕQÕQ�
30’dan fazla  ROPDVÕ� YHULOHULQ� QRUPDO� GD÷ÕOÕPD� \DNÕQVDPDVÕ� � QHGHQL\OH�
SDUDPHWULN�WHVW�X\JXODQDFDNWÕU��<�FHO���������

3D]DU�\DSÕVÕ�YH�ILUPD�EDúDUÕVÕ��ED÷ÕPVÕ]�GH÷LúNHQOHULQLQ��KHU�LNLVL�GH�
LNL�DúDPDOÕ�ROGX÷XQGDQ��ED÷ÕPVÕ]��LNL�|UQHNOHPOL�7�WHVWL�X\JXODQDFDNWÕU��7�WHVWL�
içLQ� NÕVÕWODU� YHULOHULQ� QRUPDO� GD÷ÕOPDVÕ� YH� YDU\DQVODUÕQ� KRPRMHQ� ROPDVÕGÕU���
*|]OHP� VD\ÕVÕ� ��¶GDQ� ID]OD� ROGX÷XQGD� YHULOHULQ� QRUPDO� GD÷ÕOGÕ÷Õ� YDUVD\ÕPÕ�
\DSÕODELOPHVLQLQ� \DQÕQGD�� 6366¶GH� \DSÕODQ� JUDILNOH� LQFHOHPH� VRQXFXQGD�
YHULOHULQ� QRUPDO� GD÷ÕOÕPD� \DNÕQVDGÕ÷Õ� J|]OHQPLúWLU�� $\UÕFD� YDU\DQVODUÕ�
KRPRMHQ� ROPDGÕ÷Õ� GXUXPODUGD�� KRPRMHQ� ROPD\DQ� JUXSODU� LoLQ� 7� WHVWL�
X\JXODQDFDNWÕU��(UJ�Q����������

$VOÕQGD� Xo� YH� VDSDQ� GH÷HUOHULQ�� KHU� ]DPDQ� GH÷HUOHQGLUPH� GÕúÕ�
EÕUDNÕOPDVÕ� GR÷UX� GH÷LOGLU�� )DNDW� 6366� GH� \DSÕODQ� RXWOLHU ��� � WHVWL� VRQXFX�
RUDQODUÕQ� RUWDODPDODUÕQÕ� DúÕUÕ� HWNLOH\HFH÷L� WHVSLW� HGLOHQ� �� WDQH� HQ� \�NVHN�� ��
WDQH� GH� HQ� N�o�N� VDSDQ� GH÷HU� \DUDWDQ� ILUPDODU� � |UQHNOHPGHQ� oÕNDUÕOPÕúWÕU��
øVWDWLVWLNWH� EXQD� NÕVÕWODQPÕú� YHUL� DGÕQÕ� YHUL\RUX]� �(UJ�Q�������� %X� NÕVÕWODPD�
������������������������������ ������������������� � Â*µ��>µ&·@É�À�Ê>À,Å
�
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VRQXFX�� LVWDWLVWLNWH� ,,�� WLS� KDWD� GHGL÷LPL]�� UHGGHGLOPHPHVL� JHUHNLUNHQ�
UHGGHWPH�KDWDVÕ�\DSPD�RODVÕOÕ÷Õ�D]DOPÕú�ROPDNWDGÕU���

%D÷ÕPVÕ]� LNL� GH÷LúNHQ� LoLQ� 7� WHVWLQGH�� � YDU\DQVODUÕQ� KRPRMHQ� ROXS�
ROPDGÕ÷ÕQÕ� WHVW� HWPHN� LoLQ� ³/HYHQH� 7HVWL´� X\JXODQPÕúWÕU�� � øQFHOHQHQ� G|QHP�
X]XQ�ROGX÷XQGDQ��RUDQODUGD�ED]Õ�\ÕOODUGD�YDU\DQVODUÕQ�KRPRMHQ�ED]Õ�\ÕOODUGD�
LVH� KRPRMHQ� ROPDGÕ÷Õ� J|U�OP�úW�U�� +RPRMHQ� ROPD\DQ� \ÕOODUGD�� KRPRMHQ�
ROPD\DQ�JUXSODUD�X\JXODQDQ�7�WHVWL�VRQXoODUÕ�GLNNDWH�DOÕQPÕúWÕU���

ho�QF�� ED÷ÕPVÕ]� GH÷LúNHQ� RODQ� ILUPDODUÕQ� |OoHN� \DSÕVÕ� LVe üç 

DúDPDOÕ�ROGX÷XQGDQ�$129$�WHVWL�X\JXODQPÕúWÕU��%X�WHVW� LoLQ�QRUPDO�GD÷ÕOÕP�
NÕVÕWÕ� VD÷ODQPÕú� YH� YDU\DQVODUÕQ� KRPRMHQOL÷L� LoLQ� ³/HYHQH� 7HVWL´�
X\JXODQPÕúWÕU�� gOoHNOHQGLUPH� VRQXFX� HOGH� HGLOHQ� ILUPD� JUXSODUÕQÕQ�
YDU\DQVODUÕQÕQ� KHPHQ� KHPHQ� W�P� \ÕOODUGD� GD� KRPRMHQ� ROGX÷X� J|U�OP�úW�U���
$\UÕFD�� J|]OHP� VD\ÕVÕ� ��¶X� JHoWL÷LQGH� GD÷ÕOÕPÕQ� QRUPDO� YH� YDU\DQVODUÕQ�
KRPRMHQ�ROGX÷X�YDUVD\ÕPÕ� \DSÕODELOPHNWHGLU��%D÷ÕPVÕ]�GH÷LúNHQOHULQ�� � ILUPD�
VD\ÕODUÕQÕ�J|VWHULU�WDEOR�DúD÷ÕGDGÕU���

7$%/2������%$ö,06,=�'(öøù.(1/(5ø1�g=(//ø./(5ø1(�*g5(�)ø50$�6$<,/$5,�

�
�
�
�
�
�
�
�

´Kµ�¶>·�µ9¸>¹ º2»�¼]½*¾>¿*À>À&Á6Â<À�¸�Ã Ä9Å�ÆZÀ,Å Ç Á À,Å Ç�¼OÈ�É9È�Å Á È�Ê&È

*UXSODUDUDVÕ� NDUúÕODúWÕUPDODUGD�� ³+R � øNL� |UQHNOHP� RUWDODPDODUÕ�
ELUELULQH�HúLWWLU´��KLSRWH]L�WHVW�HGLOPHNWHGLU��%X�KLSRWH]H�J|UH��KHU�LNL�RUWDODPD�
HúLW�ROVD\GÕ�HQ�D]�ELU�J|]OHPLQ�RUWDODPDGDQ�IDUNOÕ�ROPD�LKWLPDOLQH��³J|]OHQHQ�
DQODPOÕOÕN�G�]H\L´ ��� �DGÕQÕ�YHULUL]��(UJ�Q���������'L÷HU�ELU�LIDGH\OH��³3´�RODVÕOÕN�
GH÷HUL� DGÕ� YHULOPHNWHGLU�� � *�YHQ� G�]H\L� � �� ��� �α�� RODUDN� NDEXO� HGLOLUVH��
������������������������������ ������������������� � �2EVHUYHG�6LJQLILFDQFH�/HYHO�

�� )LUPD�6D\ÕVÕ�
3$=$5�<$3,6,� ��
øKUDFDW�<DSDQ�)LUPDODU� ���
øKUDFDW�<DSPD\DQ�)LUPDODU� ���
%$ù$5,�'85808� ��
.DUOÕ�)LUPDODU� ���
=DUDU�(GHQ�)LUPDODU� ��
g/d(./(5ø1(�*g5(� ��
Küçük ölçekli firmalar� ���
Orta ölçekli firmalar� ���
Büyük ölçekli firmalar� ��
723/$0� ���
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J|]OHQHQ�DQODPOÕOÕN�G�]H\L��3�RODVÕOÕN�GH÷HUL���NDEXO�HGLOHQ������RODVÕOÕN����α��
G�]H\LQGHQ� N�o�NVH�� RUWDODPDODUÕQ� HúLW� ROGX÷X� KLSRWH]L� UHGGHGLOLU� YH��
RUWDODPDODU� DUDVÕQGD� IDUN� YDUGÕU� YH� EX� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUNWÕU�
GHQLU�����

������� 3D]DU� <DSÕVÕQD� *|UH� 2UDQODUÕQ� 2UWDODPDODUÕ� $UDVÕQGDNL�
)DUNÕQ�W�WHVWL�LOH�.DUúÕODúWÕUÕOPDVÕ�

øKUDFDW� \DSDQ� YH� \DSPD\DQ� ILUPDODUÕQ�� �����2003 dönemindeki 

ED÷ÕPOÕ�GH÷LúNHQOHUH�LOLúNLQ��GH÷HUOHUL�DúD÷ÕGDNL�WDEORGD�J|U�OG�÷��JLELGLU��
7$%/2������3$=$5�<$3,6,1$�*g5(�ùø5.(7�25$1/$5,1,1�257$/$0$/$5,1,1�.$5ù,/$ù7,5,/0$6,�

� � ���� ����� ���� ���� ����� ���� ���� ���� ���� �����
&$5ø�25$1� �� �� �� �� �� �� �� �� �� ��
2UWDODPDODU� �� �� �� �� �� �� �� �� �� ��
øKUDFDW�<DSDQ� ���� ����� ���� ���� ����� ���� ���� ���� ���� �����
øKUDFDW�<DSPD\DQ� ���� ����� ���� ���� ����� ���� ���� ���� ���� �����
W�WHVWL�3�RODVÕOÕN�GH÷HUL� �����
 ����������
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�����
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�
)ø1$16$/�.$/',5$d� �� �� �� �� �� �� �� �� �� ��
2UWDODPDODU� �� �� �� �� �� �� �� �� �� ��
øKUDFDW�<DSDQ� ���� ����� ���� ���� ����� ���� ���� ���� ���� �����
øKUDFDW�<DSPD\DQ� ���� ����� ���� ���� ����� ���� ���� ���� ���� �����
W�WHVWL�3�RODVÕOÕN�GH÷HUL� �����
 �����
� �
 �
 �
� �
 �
�����
�����
�����
�
.$5/,/,.� �� �� �� �� �� �� �� �� �� ��
2UWDODPDODU� �� �� �� �� �� �� �� �� �� ��
øKUDFDW�<DSDQ� ���� ����� ���� ���� ������ ����� ����� ���� ���� �����
øKUDFDW�<DSPD\DQ� ���� ����� ���� ���� ������ ���� ����� ����� ���� �����
W�WHVWL�3�RODVÕOÕN�GH÷HUL� ����� ����������� ����� ����������� ����������
�����
 ������

�3������2UWDODPDODU�DUDVÕ�IDUN�DQODPOÕGÕU��� � � � � � � �
´Dµ�¶>·>µ�¸>¹ ºK»M¼]½<¾>¿*À�À9Á�Â<À9¸�Ã Ä9Å>Æ�À&Å Ç Á À&Å Ç6¼]È�É,È�Å Á È�Ê&È

7DEOR\D� EDNWÕ÷ÕPÕ]GD�� WHVW� VRQXFXQD� J|UH� LKUDFDW� \DSDQ� YH�
\DSPD\DQ� ILUPDODUÕQ� FDUL� RUDQODUÕQÕQ� YH� ILQDQVDO� NDOGÕUDo� RUDQODUÕQÕQ�
RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�YDUGÕU�YH�VDGHFH������\ÕOÕ�FDUL�RUDQÕQGD�
IDUN�DQODPVÕ]GÕU��2UDQODUÕQ�RUWDODPD�GH÷HUOHULQH�EDNÕOGÕ÷ÕQGD� LQFHOHQHQ�W�P�
dönem için ihracat yapmayan firmalar, yapan firmalara göre daha likit   

NDOPDQÕQ�\DQÕVÕUD�GDKD�D]�\DEDQFÕ�ND\QDN�NXOODQPÕúWÕU���+HU�LNL�JUXSWD������
YH������\ÕOODUÕQGD� ILQDQVDO� NDOGÕUDo�RUDQÕQGD�G�ú�ú�� OLNLGLWH�RUDQÕQGD�GD� LVH�
DUWÕú� J|]Oenmektedir. Özellikle ihracat yapmayan firmalarda, 2002 ve 2003 

\ÕOODUÕQGD� FDUL� RUDQÕQ� �¶QLQ� �VW�QH� oÕNPDVÕ� GLNNDWL� oHNPHNWHGLU�� � ����� NUL]L�
VRQUDVÕ�ILUPDODUÕQ�ILQDQVDO�\DSÕODUÕQÕ�J�oOHQGLUPH\H�oDOÕúWÕNODUÕ�J|U�OPHNWHGLU�
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.UDOÕOÕN�RUDQÕQD�EDNÕOGÕ÷ÕQGD������YH������\ÕOÕ�RUWDODPDODUÕ�DUDVÕQGD�
DQODPOÕ� ELU� IDUN� YDUGÕU�� g]HOOLNOH� LKUDFDW� \DSDQ� ILUPDODU� ����� \ÕOÕQGD� ]DUDU�
HGHUNHQ� ����� \ÕOÕQGD� |]� ND\QDN� NDUOÕOÕ÷Õ� � ����¶GDQ�� ���¶\H� \�NVHOPLú� YH�
����� \ÕOÕQGD�GD� DUWPÕúWÕU� �������)DNDW� ����� \ÕOÕQGD�QHW� VDWÕúODUGD� LKUDFDWÕQ�
SD\ÕQÕQ��DUWPDVÕQD�UD÷PHQ�LKUDFDW� �\DSDQ�ILUPDODUÕQ� �|]�ND\QDN�NDUOÕOÕ÷ÕQGD�
�������DQL�ELU�G�ú�ú�\DúDQPÕúWÕU��øKUDFDW�\DSPD\DQ�ILUPDODUÕQ�GD��|]�ND\QDN�
NDUOÕOÕ÷Õ�G�ú�ú� WUHQGLQGHGLU�� �2�KDOGH������\ÕOÕQGD� ILUPDODUÕQ�KHP�Lo�KHP�GH�
GÕú�SD]DUGD�VRUXQ�\DúDGÕ÷Õ�G�ú�Q�OPHNWHGLU��������\ÕOÕQGD�LKUDFDW�G�ú�N�NDU�
PDUMÕ\OD�JHUoHNOHúPLúWLU��

�������)LUPD�%DúDUÕVÕQD� �*|UH�2UDQODUÕQ�2UWDODPDODUÕ�$UDVÕQGDNL�
)DUNÕQ�W�WHVWL�LOH�.DUúÕODúWÕUÕOPDVÕ�

)LQDQVDO�EDúDUÕOÕ��NDUOÕ��YH�ILQDQVDO�EDúDUÕVÕ]��]DUDU�HGHQ��ILUPDODUÕQ��
���������� G|QHPLQGHNL� ED÷ÕPOÕ� GH÷LúNHQOHUH� LOLúNLQ� � GH÷HUOHUL� DúD÷ÕGDNL�
WDEORGD�J|U�OG�÷��JLELGLU��
7$%/2�������)ø50$�%$ù$5,6,1$�*g5(�ùø5.(7�25$1/$5,1,1�257$/$0$/$5,1,1��.$5ù,/$ù7,5,/0$6,�

´Dµ�¶>·>µ�¸>¹ ºK»M¼]½<¾>¿*À�À9Á�Â<À9¸�Ã Ä9Å>Æ�À&Å Ç Á À&Å Ç6¼]È�É,È�Å Á È�Ê&È

%DúDUÕ�GXUXPXQD�J|UH������NUL]L�VRQUDVÕ�FDUL�RUDQGD�IDUNOÕOÕN�DQODPOÕ�
GH÷LONHQ������–�����G|QHPLQGH�FDUL�RUDQGD�DQODPOÕ�ELU�IDUNOÕOÕN�ROXúPXúWXU��
2UWDODPODUÕQ�GH÷HUOHULQH�EDNDFDN�ROXUVDN��NDUOÕ�ILUPDODU�]DUDU�HGHQ��ILUPDODUD�

� ���� ����� ���� ���� ���� ���� ���� ����� ���� ����
&$5ø�25$1� �� �� �� �� �� �� �� �� �� ��
2UWDODPDODU� �� �� �� �� �� �� �� �� �� ��
.DUOÕ�)LUPDODU� ���� ����� ���� ���� ���� ���� ���� ����� ���� ����
=DUDU�(GHQ�)LUPDODU� ���� ����� ���� ���� ���� ���� ���� ����� ���� ����
W��WHVWL�3�RODVÕOÕN�GH÷HUL� ����� ������ ����� �����
 �
 �
 �����
 ����������� �����
)ø1$16$/�.$/',5$d� �� �� �� �� �� �� �� �� �� ��
2UWDODPDODU� �� �� �� �� �� �� �� �� �� ��
.DUOÕ�)LUPDODU� ���� ����� ���� ���� ���� ���� ���� ����� ���� ����
=DUDU�(GHQ��)LUPDODU� ���� ����� ���� ���� ���� ���� ���� ����� ���� ����
W�WHVWL�3�RODVÕOÕN�GH÷HUL� ����� ������ ����� ���������
������
��
� ������
��
� �����

.$5/,/,.� �� �� �� �� �� �� �� �� �� ��
2UWDODPDODU� �� �� �� �� �� �� �� �� �� ��
.DUOÕ�)LUPDODU� ���� ����� ���� ���� ����� ����� ���� ������ ���� ����
=DUDU�(GHQ��)LUPDODU� ���� ����� ���� ����� ����� ����� ����� ������ ����� �����
W��WHVWL�3�RODVÕOÕN�GH÷HUL� ����������
������
 �
 ����� ����� �����
 ����������
 �����


�3������2UWDODPDODU�DUDVÕ�IDUN�
DQODPOÕGÕU�� � � � � � � � �
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J|UH�GDKD�OLNLWWLU���%X�G|QHPGH�]DUDU�HGHQ�ILUPDODUGD�FDUL�RUDQ��¶H�\DNODúWÕ÷Õ�
LoLQ�OLNLGLWH�\DSÕVÕ�ULVNOLGLU��

)LQDQVDO� NDOGÕUDoWD� LNL� JUXS� RUWDODPDODUÕ� DUDVÕQGD� ����–�����
G|QHPLQGH� DQODPOÕ� ELU� IDUN� YDUGÕU�� %X� G|QHPGH� NDUOÕ� ILUPDODUÕQ� ILQDQVDO�
NDOGÕUDo�NXOODQÕPÕ� �QRUPDO�VD\ÕODELOHFHN�G�]H\GH\NHQ�� ]DUDU�HGHQ� ILUPDODUÕQ�
ILQDQVDO�NDOGÕUDo�G�]H\L������NUL]L�YH�VRQUDVÕ�oRN�\�NVHNNHQ��|]HOOLNOH������
\ÕOÕQGD������VHYL\HVLQH�XODúPÕúWÕU��%XQD�J|UH�|]�ND\QDNODUÕQ�DNWLIOHU�LoLQGHNL�
SD\Õ� �� �� ROPDNWDGÕU�� 2� KDOGH� ����� \ÕOÕQGD� ILQDQVDO� NDOGÕUDo� G�]H\LQGHNL�
\�NVHOPHQLQ� E�\�N� |Oo�GH� ]DUDU� HGHQ� ILUPDODUGDQ� ND\QDNODQGÕ÷Õ�
J|U�OPHNWHGLU��$\UÕFD�]DUDU�HGHQ�ILUPDODUÕQ�ILQDQVDO�NDOGÕUDo�G�]H\L������LOH��
�����\ÕOÕQGD�GD�oRN�\�NVHNWLU��

.DUOÕOÕN�RUDQÕQD�EDNWÕ÷ÕPÕ]GD������1997 döneminde, 2000, 2002 ve 

�����\ÕOODUÕQGD�DQODPOÕ�ELU�IDUN�ROXúPXúWXU�������NUL]L�VRQUDVÕ�NDUOÕ�ILUPDODUÕQ�
|]�ND\QDN�NDUOÕOÕ÷ÕQGD�KDILI�ELU�D]DOÕú�WUHQGL�J|]OHQPHNWHGLU��)DNDW�]DUDU�HGHQ�
ILUPDODUÕQ�� ����� \ÕOÕQGDQ� VRQUD� |]� ND\QDN� NDUOÕOÕ÷ÕQGD� KÕ]OÕ� ELU� G�ú�ú�
\DúDQPÕúWÕU���

=DUDU�HGHQ�ILUPDODU������\ÕOÕQGD�]DUDU�HWPH\H�EDúODPÕúODU�YH�������
\ÕOÕQGD� � |]� ND\QDN� NDUOÕOÕ÷ÕQGD� �� �� ��� � GH÷HUL� LOH� LQFHOHQHQ� G|QHPLQ� � HQ�
\�NVHN�]DUDU�VHYL\HVLQH�XODúPÕúODUGÕU�� �%X�NDGDU�\�NVHN�]DUDUGD�ROPDODUÕQD�
UD÷PHQ�������NUL]L�VRQUDVÕ�]DUDU�G�]H\OHULQGH�KÕ]OÕ�ELU�G�ú�ú�WUHQGL�\DúDQPÕú�
YH� ILQDQVDO� EDúDUÕVÕ]� ILUPDODUÕQ� |]� ND\QDN� NDUOÕOÕ÷Õ� ����� \ÕOÕQGD� �%0.07’ye 

XODúPÕúWÕU�� � %X� ROXPOX� JHOLúPH\H� UD÷PHQ� ILQDQVDO� NDOGÕUDo� G�]H\LQLQ� �����
\ÕOÕQGD� GD� oRN� \�NVHN� ROPDVÕ� ]DUDU� HGHQ� ILUPDODUÕQ� ILQDQVDO� DoÕGDQ� ULVNOL�
ROGX÷XQX�J|VWHUPHNWHGLU��.DUOÕ�ILUPDODUÕQ�|]�ND\QDN�NDUOÕOÕ÷ÕQÕQ�������\ÕOÕQGD��
�� ��� LNHQ� ����� \ÕOÕQGD� �� �¶H� G�úW�÷�� J|U�OPHNWHGLU�� � ����� NUL]L� VRQUDVÕ�
]DUDU� HGHQ� ILUPDODUÕQ� |]� ND\QDN� NDUOÕOÕ÷ÕQGD� KÕ]OÕ� ELU� L\LOHúPH� J|]OHQVH� GH�
NDUOÕ�ILUPDODUGD������\ÕOÕQGD�G�ú�ú�\DúDQPÕúWÕU���

�
�
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�������gOoHNOHUH� �*|UH�2UDQODUÕQ�2UWDODPDODUÕ� $UDVÕQGDNL�)DUNÕQ�
$129$�LOH�.DUúÕODúWÕUÕOPDVÕ�

$129$� WHVWL� \DSÕOPDGDQ� |QFH� W�P� G|QHPOHU� LoLQ� RUWDODPDODUÕQ�
QRUPDO� GD÷ÕOPDVÕ� YH� YDU\DQVODUÕQ� KRPRMHQOL÷L� YDUVD\ÕPODUÕ� VD÷ODQPÕúWÕU��
.�o�N�� RUWD� YH� E�\�N� |OoHNOL� ILUPDODUÕQ�� ���������� G|QHPLQGHNL� ED÷ÕPOÕ�
GH÷LúNHQOHULQH�LOLúNLQ��GH÷HUOHUL��DúD÷ÕGDNL�WDEORGD�J|U�OG�÷��JLELGLU��

7$%/2������g/d(./(5ø1(�*g5(�ùø5.(7�25$1/$5,1,1�257$/$0$/$5,1,1�.$5ù,/$ù7,5,/0$6,�
� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����
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Orta Ölçekli� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����
Büyük  ölçekli� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����
$129$�7HVWL��3�'H÷HUOHUL� ���� ���� ���� ���� ���� ���� ���� ���������
� ����
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2UWDODPDODU� �� �� �� �� �� �� �� �� �� ��
Küçük Ölçekli � ���� ���� ���� ���� ���� ���� ���� ���� ����� ����
Orta Ölçekli� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����
Büyük  ölçekli� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����
$129$�7HVWL��3�'H÷HUOHUL� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����
.$5/,/,.� �� �� �� �� �� �� �� �� �� ��
2UWDODPDODU� �� �� �� �� �� �� �� �� �� ��
Küçük Ölçekli � ���� ���� ���� ���� ����� ���� ����� ���� ����� ����
Orta Ölçekli� ���� ���� ���� ���� ���� ����� ����� ����� ����� ����
Büyük  ölçekli� ���� ���� ���� ���� ����� ����� ���� ����� ����� ����
$129$�7HVWL��3�'H÷HUOHUL� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����

�3������2UWDODPDODU�DUDVÕ�IDUN�
DQODPOÕGÕU�� � � � � � � � �´Dµ�¶>·>µ�¸>¹ ºK»M¼]½<¾>¿*À�À9Á�Â<À9¸�Ã Ä9Å>Æ�À&Å Ç Á À&Å Ç6¼]È�É,È�Å Á È�Ê,È

7DEOR\D�EDNWÕ÷ÕPÕ]GD��������\ÕOÕQGD�FDUL�RUDQ�GÕúÕQGD��W�P�G|QHPOHU�
LoLQ�N�o�N��RUWD�YH�E�\�N�|OoHNOL� ILUPDODUÕQ�RUWDODPD�RUDQ�GH÷HUOHUL�DUDVÕQGD�
DQODPOÕ�ELU�IDUN�ROXúPDPÕúWÕU��2�KDOGH� LQFHOHQHQ�G|QHP�LoLQ�WHNVWLO�YH�WHNVWLO�
ürünleri�VHNW|U�QGH�N�o�N��RUWD�YH�E�\�N�|OoHNOL� ILUPDODUÕQ�ILQDQVDO�GDYUDQÕú�
úHNLOOHUL�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�IDUN�\RNWXU���
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6218d��
øQFHOHQHQ�G|QHP�LoLQ�\DSÕODQ�GH÷HUOHQGLUPHOHU�VRQXFXQGD��WHNVWLO�YH�

tekstil ürünleri sektörünün, 19���NUL]LQGHQ�oRN�HWNLOHQGL÷L�J|]H�oDUSPDNWDGÕU���
øKUDFDW� D÷ÕUOÕNOÕ� �UHWLP� \DSDQ� VHNW|U�Q�� |]HOOLNOH� ����–1997 dönemindeki 

LKUDFDWÕQÕQ�QHW�VDWÕúODU� LoLQGHNL�SD\ÕQGD�|QHPOL�ELU�DUWÕú�\DúDQPDPDVÕ�� �PDOL�
UDQWDELOLWH� YH� HNRQRPLN� UDQWDELOLWH� RUDQODUÕQGDNL� G�ú�ú� H÷LOLPL� � EXQXQ� HQ�
EHOLUJLQ�J|VWHUJHVLGLU�� �.DUOÕOÕN�RUDQODUÕQGDNL�G�ú�ú�H÷LOLPL������ \ÕOÕQD�NDGDU�
GHYDP� HWPLú� YH� ����� \ÕOÕQGDNL� NDUOÕOÕN� G�]H\L� ELU� GDKD� \DNDODQDPDPÕúWÕU��
%XQXQ�EDúOÕFD�QHGHQL������NUL]L�VRQUDVÕQGD�VHNW|U�NHQGLQL�WRSDUOD\DPDGDQ���
�����5XV\D�NUL]LQLQ�YH������NUL]LQLQ�\DúDQPDVÕGÕU���

6HNW|UGH� ULVN� ROXúWXUDQ� HQ� |QHPOL� ILQDQVDO� GDYUDQÕú� úHNOL�� �����
NUL]LQGHQ�VRQUD�\�NVHN�\DWÕUÕPODU�LOH��ILQDQVDO�NDOGÕUDo�RUDQÕQÕQ�QRUPDOLQ�oRN�
�VW�QGH� \�NVHOPHVLQH� QHGHQ� ROXQPDVÕGÕU�� � <DWÕUÕPODUÕQ� ����� \ÕOÕQD� NDGDU�
GHYDP�HWPHVL�VRQXFX�ILUPDODU�GDKD�ID]OD�VHUPD\H\H�JHUHNVLQLP�GX\PXú�YH�
�UHWLP�PDOL\HWOHUL�DUWPÕúWÕU�� �5XV\D�NUL]LQLQ�GH�HWNLVL\OH�\�NVHOHQ�UHHO� IDL]OHU��
\DWÕUÕPODUGDQ� EHNOHQHQ� SHUIRUPDQVÕ� VD÷OD\DPD\DQ� YH� ]DUDU� HGHU� NRQXPGD�
EXOXQDQ� VHNW|U�Q�� EDQND� GÕúÕ� NHVLPH� YH� EDQNDODUD� RODQ� ERUFXQXQ�
\�NVHOPHVLQH�GROD\ÕVÕ\OD�ILQDQVDO�NDOGÕUDo�RUDQÕQÕ�DUWPDVÕQD�QHGHQ�ROPXúWXU����

6HNW|UGH�� �o� \ÕO� DUND� DUND\D� ]DUDU� HGHQ� ILUPDODU� ILQDQVDO� EDúDUÕVÕ]�
RODUDN�JUXSODQGÕUÕOGÕ÷ÕQGD��EX�JUXSWDNL�ILUPDODUÕQ������\ÕOÕQGDQ�LWLEDUHQ�]DUDU�
HWPH\H� EDúODGÕ÷Õ� YH� ����� \ÕOÕQGD� HQ� \�NVHN� ]DUDU� G�]H\LQH� XODúWÕ÷Õ�
J|]OHPOHQPLúWLU��$\UÕFD�EX�ILUPDODUÕQ�ILQDQVDO�NDOGÕUDo�RUDQÕ�GD������\ÕOÕQGDQ�
LWLEDUHQ� \�NVHOLú� WUHQGLQGHGLU� YH� � ����� \ÕOÕQGD����� G�]H\L� LOH� |]� ND\QDNODU�
QHUHGH\VH�VÕIÕUODQPÕúWÕU�� �����������G|QHPLQGH�VHNW|U� ILQDQVDO�NDOGÕUDFÕQÕQ�
YH� ]DUDU� G�]H\LQLQ� DUWPDVÕQGD� E�\�N� |Oo�GH� ]DUDU� HGHQ� ILUPDODU� HWNLOL�
ROPXúWXU�� %X� G|QHPGH� NDUOÕ� ILUPDODUÕQ� ILQDQVDO� NDOGÕUDo� RUDQÕ� LVH� QRUPDO�
VD\ÕODELOHFHN�G�]H\H�\DNÕQGÕU���
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6HNW|U� ����� \ÕOÕQGD� ILQDQVDO� DoÕGDQ� ULVNOL� ELU� \DSÕ� VHUJLOHVH� GH��
HNRQRPLN� UDQWDELOLWH� RUDQÕQGD� KÕ]OÕ� ELU� \�NVHOLú� J|]H� oDUSPDNWDGÕU��
6HNW|UGHNL� ILUPDODU� LKUDFDW� \DSDQ� YH� \DSPD\DQ� RODUDN� JUXSODQGÕUÕOGÕ÷ÕQGD���
LKUDFDW� � � \DSPD\DQ� � � ILUPDODUÕQ� � � ����� � � \ÕOÕQGD� � ]DUDUGD� � ROGX÷X�� � LKUDFDW��
\DSDQ� � ILUPDODUÕQ� � LVH� � � ����� \ÕOÕQGD� ]DUDUGD� LNHQ�� ����� \ÕOÕQGD� |]� ND\QDN�
NDUOÕOÕNODUÕQÕQ� � KÕ]OD� DUWWÕ÷Õ� J|U�OP�úW�U�� 'ROD\ÕVÕ\OD� HNRQRPLN� UDQWDELOLWH�
RUDQÕQGDNL�DUWÕúWD�LKUDFDW�|QHPOL�URO�R\QDPÕúWÕU��

����� NUL]L� VRQUDVÕ� ILUPDODU� NDU� \HGHNOHULQGH� YH� VHUPD\HGH� DUWÕú�
VD÷OD\DUDN�|]�ND\QDNODUÕQÕ�J�oOHQGLUPLúOHUGLU��%|\OHFH������\ÕOÕQGD�VHNW|UGH�
öz kaynak –�\DEDQFÕ�ND\QDN�GHQJHVL�VD÷ODQPÕúWÕU���$\UÕFD�EDQND�GÕúÕ�NHVLPH�
RODQ� ERUoODU� GD� D]DOWÕOPÕúWÕU�� %X� ROXPOX� JHOLúPHOHUH� UD÷PHQ� � ����� \ÕOÕQGD�
VDWÕúODUÕQ�PDOL\HWLQLQ� QHW� VDWÕúODU� LoLQGHNL� SD\ÕQGD� DUWÕú�� � NDUOÕOÕN� RUDQODUÕQGD�
LVH� G�ú�ú� � J|]OHQPLúWLU�� $\UÕFD� ����� \ÕOÕQGD� KHP� LKUDFDW� \DSDQ� KHP� GH�
LKUDFDW�\DSPD\DQ�ILUPDODUÕQ�NDUOÕOÕN�RUDQODUÕQGD�D]DOÕú�ROPDVÕ��VHNW|U�Q�Lo�YH�
GÕú�SD]DUGD�VRUXQODU�\DúDGÕ÷ÕQÕ�J|VWHUPHNWHGLU���

6HNW|U� ����� NUL]L� VRQUDVÕ� KÕ]OÕ� ELU� WRSDUODQPD� V�UHFLQH� JLULS� |GHPH�
ULVNLQL� D]DOWPD\Õ� YH� |]� ND\QDNODUÕQÕ� J�oOHQGLUPH\L� KHGHIOHVH� GH� UHNDEHW�
QHGHQL\OH� VDWÕúODUÕQ� PDOL\HWLQLQ� QHW� VDWÕúODU� LoLQGHNL� SD\Õ� KDOHQ� \�NVHN�
VH\UHWPHNWH�� EX� GD� NDU�PDUMÕQÕQ� G�ú�N� ROPDVÕQD� QHGHQ� ROPDNWDGÕU�� $\UÕFD�
EDQND�GÕúÕ� NHVLPH�RODQ�ERUoODUÕ�D]DOVD�GD�|]HOOLNOH� �����YH������ \ÕOODUÕQGD�
NXOODQÕODQ� X]XQ� YDGHOL� EDQND� NUHGLOHUL� � QHGHQL\OH� VHNW|U�Q� ILQDQVPDQ�
JLGHUOHULQL�|GHPH�J�F�������\ÕOÕQGD�GD�\HWHUOL�GH÷LOGLU����

)LQDQVDO� EDúDUÕVÕ]� ILUPDODUÕQ� ����� \ÕOÕQGDQ� LWLEDUHQ� ]DUDUODUÕQGD�
D]DOPD� \DúDQPDVÕQD� UD÷PHQ�� ILQDQVDO� NDOGÕUDo� G�]H\LQLQ� ����� \ÕOÕQGD� GD�
QRUPDOLQ� oRN� �VW�QGH� ROPDVÕ� ������ EX� ILUPDODUÕQ� ILQDQVDO� DoÕGDQ� ULVNOL�
ROGXNODUÕQÕ�J|VWHUPHNWHGLU���

� %�W�Q� EX� JHOLúPHOHU� GR÷UXOWXVXQGD�� WHNVWLO� Ye tekstil ürünleri 

VHNW|U�Q�Q�� JHOHFHN� \ÕOODUGD� � EDQND� NUHGLOHULQL�� � |]HOOLNOH� X]XQ� YDGHOL� NUHGL�
DQDSDUD� YH� WDNVLWOHULQL� |GHPH� VÕNÕQWÕVÕ� LoLQH� JLUPHVL�� EXQXQ� GD� KHP� OLNLGLWH�
\DSÕVÕQÕ� KHP� GH� NDUOÕOÕ÷ÕQÕ� ROXPVX]� HWNLOHPHVL� ULVNLQLQ� \�NVHN� ROGX÷X�
G�ú�Q�OPHNWHGLU�� � 0DOL\HWOHUGH� G�ú�ú� VD÷ODQDPDGÕ÷Õ� V�UHFH� VHNW|U�Q� � ]RU�
GXUXPD� G�úPHVL� YH� LKUDFDWWD� UHNDEHW� J�F�Q�Q� ]D\ÕIODPDVÕ� RODVÕGÕU�� $QFDN�
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LKUDFDW� \DSDQ� ILUPDODUGD� ����� \ÕOÕ� VRQUDVÕQGD� J|]OHQHQ� KÕ]OÕ� L\LOHúPH�
SHUIRUPDQVÕ��VHNW|U�Q�\HQL�DWÕOÕPODU�\DSDUDN�LKUDFDWD�\|QHOPHVL�YH�VDWÕúODUÕQÕ�
DUWWÕUPDVÕQÕQ�� QDNLW� DNÕúODUÕQÕ� ROXPOX� \|QGH� HWNLOH\HUHN� OLNLGLWH� VRUXQXQXQ�
o|]�OPHVL�YH�GROD\ÕVÕ\OD�NDUOÕOÕ÷ÕQ�DUWPDVÕQGD�HWNLOL�RODELOLU���
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$NGR÷DQ�� 1�� YH� 7HQNHU�� 1�� � �������� � )LQDQVDO� 7DEORODU� YH� 0DOL� $QDOL]�
7HNQLNOHUL��$QNDUD��*D]L�.LWDEHYL��

Akgüç, Ö. (2002). 0DOL�7DEORODU�$QDOL]L��øVWDQEXO��$UD\Õú�%DVÕP�YH�<D\ÕQFÕOÕN�
7LFDUHW�/LPLWHG�ùLUNHWL���

%H\NHQW�hQLYHUVLWHVL��)LQDQVDO�<|QHWLP��(ULúLP�����.DVÕP�������KWWS����ZZZ��
EH\NHQW�HGX�WU��

dDSDFÕ�� .�� 7ÕEEL� $UDúWÕUPDODUGD� 6ÕN� .XOODQÕODQ� øVWDWLVWLN� <|QWHPOHUL�� (ULúLP��
���0D\ÕV�������KWWS���ZZZ�HJH�HGX�WU��FDSDFÕ�EL\RLVWDWLVWLN�KWP��

'HYOHW� øVWDWLVWLN� (QVWLW�V�� �'ø(��� �������� øVWDWLVWLN� .RQXODUÕ�� 6DQD\L�� 7�UNL\H�
øPDODW� 6DQD\LLQGH� <R÷XQODúPD�� KWWS���ZZZ�GLH�JRY�WU��NRQXODU�
�LBVDQDL�KWP��

'HYOHW� 3ODQODPD� 7HúNLODWÕ� �'37��� �������� 7�UNL\H� 6DQD\L� 3ROLWLNDVÕ� �$%�
h\HOL÷LQH� 'R÷UX��� (ULúLP�� +D]LUDQ� ������ KWWS���HNXWXS�GSW�JRY�WU��
VDQD\L�WU����DE�SGI��

'HYOHW�3ODQODPD�7HúNLODWÕ� �'37��� �������� <HGLQFL� %Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ�
������������������<ÕOÕ�3URJUDPÕ�'HVWHN�dDOÕúPDODUÕ��$QNDUD��

'HYOHW�3ODQODPD�7HúNLODWÕ� �'37��� �������� <HGLQFL� %Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ�
������������������<ÕOÕ�3URJUDPÕ�'HVWHN�dDOÕúPDODUÕ��$QNDUD��

'HYOHW�3ODQODPD�7HúNLODWÕ��'37�����������6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ�
������������������<ÕOÕ�3URJUDPÕ�'HVWHN�dDOÕúPDODUÕ��$QNDUD��

'HYOHW�3ODQODPD�7HúNLODWÕ��'37�����������6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ�
������������������<ÕOÕ�3URJUDPÕ�'HVWHN�dDOÕúPDODUÕ��$QNDUD��

Dura, N. ve Çimenser, S.  (1997). Mali Analizde Halen KullanÕODQ� gQHPOL�
2UDQODUÕQ� YH� øODYH� 2ODUDN� .XOODQÕODELOHFHN� %D]Õ� 2UDQODUÕQ�
$oÕNODQPDVÕ��6HUPD\H�3L\DVDVÕ�.XUXOX�$UDúWÕUPD�5DSRUX��

Ergün, M. (1995). %LOLPVHO�DUDúWÕUPDODUGD�%LOJLVD\DUOD�øVWDWLVWLN�8\JXODPDODUÕ��
$QNDUD��2FDN�<D\ÕQODUÕ��

)UHH� 6HUYHV�� )LQDQVDO� $QDOL]� YH� 'HQHWLP�� (ULúLP�� ��� 1LVDQ� ������ KWWS��
��KDUXQE��P�FRP�ILQDQV�KWP�
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,%6�� �������� 2UDQ� $QDOL]L�� (ULúLP�� ��� .DVÕP� ������ KWWS���ZZZ�DQDOL]�LEV�
\D]LOLP�FRP�HJLWLP�LVWDWLVWLN��KWPO��

øQWHUEDQN� � 8OXVODUDUDVÕ� (÷LWLP�0�G�UO�÷�� <D\ÕQODUÕ�� �������� )LQDQVDO� 7DEOR�
$QDOL]OHUL�7HPHO�.DYUDPODU�YH�2UDQ�$QDOL]L��

.D]DQ�� $�� YH� $WDQ� 0��� �������� ,9�� 8OXVDO� (NRQRPHWUL� YH� øVWDWLVWLN�
Sempozyumu, Marmara Üniversitesi, Antalya�%HOHN�� ������ 0D\ÕV�
������KWWS���PXUDWDWDQ�LQIR�DFDGHPLF�EXOOHWLQ����SGI�

0LGFDS	FRPSDQ\�� �������� /LTXLGLW\� 5DWLRV�� (ULúLP�� ��� (NLP� ������
KWWS���ZZZ�PLGFDSFSDV�FRP�OLTXLGLW\BUDWLR�KWP�

2FDN�� %�6�� �2FDN� � Mart 1997). Türk Sanayii ve Özel Sektör Rekabet 
2ODQDNODUÕQD�*HQHO�%DNÕú��ø0.%�'HUJLVL��������

6HUNL�� �������� )LQDQVDO� <|QHWLP� %LOJLOHUL�� (ULúLP�� ��� $÷XVWRV� ������
ZZZ�VHUNL�FRP�LQGH[�SKS"EROXPVHF KHVDSVD\ID	NRGX ILQDQVDO�
yönetim.�

6|\OHU�� +�� �(NLP� ������� %LODQoRQXQ� 7DKOLOH� +D]ÕUODQPDVÕ�� 7DKOLO� <|QWHPOHUL�
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7HNHOL�� ø��� øONLQ�� 6�� YH� $NVR\�� $��� �������� Türkiye’de Sanayi Kesiminde 
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�LEW�UDWLRBDQDO\VLV�KWPO����
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206 1.5007 1.1412 7.951E-02
292 1.9536 1.8293 .1071
206 1.4794 1.4813 .1032
292 1.7404 1.4452 8.458E-02
206 1.3315 .9445 6.580E-02
292 1.7914 2.8384 .1661
206 1.3390 .8531 5.944E-02
292 1.5815 1.4378 8.414E-02
206 1.3880 1.1538 8.039E-02
292 1.7284 1.2975 7.593E-02
206 1.3309 .8754 6.099E-02
292 1.8964 1.9136 .1120
206 1.3802 1.0049 7.001E-02
292 1.8547 1.6967 9.929E-02
206 1.4248 .7899 5.503E-02
292 2.0776 2.2371 .1309
206 1.6034 1.4344 9.994E-02
292 2.3670 2.6507 .1551
206 1.6487 1.3942 9.714E-02
292 2.3730 2.7372 .1602

� ��� ���o���>�������
Yapmayan = 2
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

N Mean Std. Deviation
Std. Error

Mean
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  ¡£¢£¤¦¥¦¤§¡ ¢¦¤¨¡ ©¨ª¨«¨¬�¥®­ ¤®¯�° ¤ ¯£©

22.130 .000 -3.147 496 .002 -.4530 .1439 -.7357 -.1702

-3.397 489.265 .001 -.4530 .1333 -.7150 -.1909

9.045 .003 -1.964 496 .050 -.2610 .1329 -.5220 9.195E-05

-1.956 434.684 .051 -.2610 .1334 -.5232 1.298E-03

8.398 .004 -2.239 496 .026 -.4599 .2054 -.8635 -5.64E-02

-2.574 376.349 .010 -.4599 .1787 -.8112 -.1086

10.499 .001 -2.166 496 .031 -.2425 .1119 -.4624 -2.25E-02

-2.354 483.126 .019 -.2425 .1030 -.4449 -4.01E-02

11.040 .001 -3.017 496 .003 -.3404 .1128 -.5621 -.1187

-3.079 470.264 .002 -.3404 .1106 -.5577 -.1231

22.462 .000 -3.958 496 .000 -.5654 .1429 -.8461 -.2848

-4.434 434.917 .000 -.5654 .1275 -.8161 -.3148

18.277 .000 -3.593 496 .000 -.4745 .1321 -.7339 -.2150

-3.905 482.864 .000 -.4745 .1215 -.7132 -.2357

30.655 .000 -4.014 496 .000 -.6528 .1626 -.9723 -.3333

-4.597 385.824 .000 -.6528 .1420 -.9320 -.3735

25.759 .000 -3.763 496 .000 -.7635 .2029 -1.1622 -.3649

-4.138 468.211 .000 -.7635 .1845 -1.1261 -.4009

22.175 .000 -3.491 496 .001 -.7243 .2075 -1.1319 -.3167

-3.866 456.706 .000 -.7243 .1873 -1.0924 -.3562

Equal  variances
assumed
Equal  variances
not assumed
Equal  variances
assumed
Equal  variances
not assumed
Equal  variances
assumed
Equal  variances
not assumed
Equal  variances
assumed
Equal  variances
not assumed
Equal  variances
assumed
Equal  variances
not assumed
Equal  variances
assumed
Equal  variances
not assumed
Equal  variances
assumed
Equal  variances
not assumed
Equal  variances
assumed
Equal  variances
not assumed
Equal  variances
assumed
Equal  variances
not assumed
Equal  variances
assumed
Equal  variances
not assumed

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

F Sig.

Levene’s Test for
Equali ty of Variances

t df Sig. (2-tailed)
Mean

Difference
Std. Error
Difference Lower Upper

95% Confidence
Interval  of the

Difference

t-test for Equality of Means
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±o² ³B´�µo¶�· ¸�· ¹ º�· ¹ »�º

206 .6452 .1936 1.349E-02
292 .5754 .4465 2.613E-02
206 .6491 .1931 1.345E-02
292 .5735 .2982 1.745E-02
206 .7010 .1837 1.280E-02
292 .5973 .2601 1.522E-02
206 .7233 .1762 1.228E-02
292 .6161 .2245 1.314E-02
206 .7067 .1817 1.266E-02
292 .5715 .2324 1.360E-02
206 .7137 .2041 1.422E-02
292 .5968 .2915 1.706E-02
206 .7027 .2053 1.430E-02
292 .5968 .2984 1.746E-02
206 .7127 .2870 2.000E-02
292 .6137 .4161 2.435E-02
206 .6755 .3067 2.137E-02
292 .5841 .4114 2.407E-02
206 .6539 .2922 2.036E-02
292 .5672 .4399 2.574E-02

¼ ½�¾>¿ÁÀ�¿ÁÂÄÃB¿oÅ�¿oÆ
Ç ¼ ¾�È�¿ÁÉ�Ê Ç ¼ Æ>¿oÆBË�¿oÌÍÃB¿oÅ7Î
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

N Mean Std. Deviation
Std. Error

Mean
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Ï Ð§Ñ¦ÒÔÓ®Ò®Ð®Ñ¨Ò£Ð£Õ×Ö�Ø£ÙGÓ¨Ú Ò§Û�Ü Ò§Û�Õ

9.629 .002 2.110 496 .035 6.987E-02 3.312E-02 4.803E-03 .1349

2.376 424.038 .018 6.987E-02 2.941E-02 1.207E-02 .1277

15.345 .000 3.197 496 .001 7.563E-02 2.365E-02 2.916E-02 .1221

3.432 492.649 .001 7.563E-02 2.203E-02 3.234E-02 .1189

17.095 .000 4.920 496 .000 .1037 2.107E-02 6.227E-02 .1451

5.214 495.999 .000 .1037 1.989E-02 6.461E-02 .1427

12.483 .000 5.722 496 .000 .1072 1.874E-02 7.039E-02 .1440

5.962 490.362 .000 .1072 1.798E-02 7.187E-02 .1425

13.506 .000 6.975 496 .000 .1352 1.938E-02 9.709E-02 .1732

7.273 490.736 .000 .1352 1.858E-02 9.864E-02 .1717

11.480 .001 4.960 496 .000 .1169 2.356E-02 7.058E-02 .1632

5.263 495.980 .000 .1169 2.221E-02 7.324E-02 .1605

9.053 .003 4.408 496 .000 .1059 2.402E-02 5.868E-02 .1531

4.690 495.716 .000 .1059 2.258E-02 6.151E-02 .1502

4.596 .033 2.956 496 .003 9.905E-02 3.351E-02 3.321E-02 .1649

3.144 495.769 .002 9.905E-02 3.151E-02 3.714E-02 .1610

2.773 .096 2.702 496 .007 9.138E-02 3.382E-02 2.492E-02 .1578

2.838 494.464 .005 9.138E-02 3.219E-02 2.813E-02 .1546

1.227 .268 2.471 496 .014 8.674E-02 3.510E-02 1.778E-02 .1557

2.643 494.346 .008 8.674E-02 3.282E-02 2.226E-02 .1512

Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

F Sig.

Levene’s Test for
Equali ty of Variances

t df Sig. (2-tailed)
Mean

Difference
Std. Error
Difference Lower Upper

95% Confidence
Interval  of the

Difference

t-test for Equali ty of Means
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206 .3517 .3132 2.182E-02
292 .1393 1.5783 9.236E-02
206 .2510 .2556 1.781E-02
292 .1499 .7278 4.259E-02
206 .1856 .5048 3.517E-02
292 .1250 .2526 1.478E-02
206 .1140 .3954 2.755E-02
292 7.658E-02 .3743 2.190E-02
206 -.1218 2.6353 .1836
292 -9.94E-02 1.5916 9.314E-02
206 -.2631 3.5651 .2484
292 1.791E-02 .3762 2.202E-02
206 -9.87E-02 1.5473 .1078
292 -2.64E-02 .8219 4.810E-02
206 .1243 .6800 4.737E-02
292 -.1857 1.8699 .1094
206 .1439 .2796 1.948E-02
292 2.842E-02 .6395 3.742E-02
206 1.597E-02 .3206 2.234E-02
292 2.045E-02 .2737 1.602E-02

è é�ê ëíì�îBì�ï
=1
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

N Mean Std. Deviation
Std. Error

Mean
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.468 .494 1.904 496 .058 .2123 .1115 -6.80E-03 .4314

2.237 322.957 .026 .2123 9.491E-02 2.559E-02 .3990

.257 .612 1.912 496 .057 .1011 5.288E-02 -2.81E-03 .2050

2.190 384.955 .029 .1011 4.617E-02 1.032E-02 .1919

3.702 .055 1.763 496 .078 6.062E-02 3.438E-02 -6.93E-03 .1282

1.589 277.691 .113 6.062E-02 3.815E-02 -1.45E-02 .1357

.309 .578 1.074 496 .283 3.745E-02 3.486E-02 -3.10E-02 .1059

1.064 426.121 .288 3.745E-02 3.519E-02 -3.17E-02 .1066

1.003 .317 -.118 496 .906 -2.241E-02 .1899 -.3956 .3507

-.109 309.640 .913 -2.241E-02 .2059 -.4275 .3827

8.537 .004 -1.337 496 .182 -.2810 .2102 -.6939 .1320

-1.127 208.224 .261 -.2810 .2494 -.7726 .2106

4.686 .031 -.675 496 .500 -7.229E-02 .1071 -.2827 .1382

-.612 286.736 .541 -7.229E-02 .1181 -.3046 .1601

3.580 .059 2.275 496 .023 .3099 .1363 4.222E-02 .5776

2.599 390.822 .010 .3099 .1192 7.549E-02 .5444

.250 .617 2.432 496 .015 .1155 4.747E-02 2.219E-02 .2087

2.737 425.677 .006 .1155 4.219E-02 3.254E-02 .1984

.957 .329 -.167 496 .867 -4.474E-03 2.675E-02 -5.70E-02 4.809E-02

-.163 396.216 .871 -4.474E-03 2.749E-02 -5.85E-02 4.957E-02

Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

F Sig.

Levene’s Test for
Equality of Variances

t df Sig. (2-tailed)
Mean

Difference
Std. Error
Difference Lower Upper

95% Confidence
Interval  of the

Difference

t-test for Equali ty of Means
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403 1.7962 1.6279 8.109E-02
95 1.6289 1.4536 .1491

403 1.6498 1.3873 6.910E-02
95 1.5512 1.7607 .1806

403 1.6646 2.4523 .1222
95 1.3308 1.1614 .1192

403 1.5474 1.3125 6.538E-02
95 1.1939 .7716 7.916E-02

403 1.6723 1.3397 6.674E-02
95 1.2159 .6536 6.705E-02

403 1.7800 1.7088 8.512E-02
95 1.1472 .7941 8.148E-02

403 1.7284 1.4897 7.421E-02
95 1.3425 1.3488 .1384

403 1.8781 1.8870 9.400E-02
95 1.4900 1.4438 .1481

403 2.1110 2.2823 .1137
95 1.7831 2.1580 .2214

403 2.0916 2.2873 .1139
95 1.9892 2.3950 .2457


������������ ���������
� ������������ 
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

N Mean Std. Deviation
Std. Error

Mean
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! "$#&%(')%)"$#$%)"+*
,(-$./'10 %1243 %12&*

.078 .780 .919 496 .359 .1673 .1821 -.1904 .5250

.985 154.644 .326 .1673 .1698 -.1681 .5026

.973 .324 .590 496 .556 9.859E-02 .1671 -.2298 .4270

.510 122.909 .611 9.859E-02 .1934 -.2843 .4814

.686 .408 1.292 496 .197 .3337 .2583 -.1738 .8413

1.956 314.254 .051 .3337 .1707 -2.01E-03 .6695

2.367 .125 2.523 496 .012 .3535 .1401 7.826E-02 .6288

3.443 239.867 .001 .3535 .1027 .1513 .5558

8.217 .004 3.229 496 .001 .4564 .1413 .1787 .7341

4.824 302.946 .000 .4564 9.461E-02 .2702 .6425

6.264 .013 3.519 496 .000 .6328 .1798 .2795 .9861

5.370 321.610 .000 .6328 .1178 .4010 .8646

.692 .406 2.311 496 .021 .3859 .1670 5.782E-02 .7140

2.458 152.881 .015 .3859 .1570 7.567E-02 .6961

.150 .699 1.879 496 .061 .3881 .2066 -1.78E-02 .7940

2.212 178.184 .028 .3881 .1754 4.191E-02 .7343

.079 .778 1.273 496 .204 .3279 .2577 -.1783 .8342

1.318 147.703 .190 .3279 .2489 -.1639 .8198

1.079 .300 .389 496 .697 .1025 .2632 -.4147 .6197

.378 137.283 .706 .1025 .2708 -.4331 .6381

Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

F Sig.

Levene’s Test for
Equal ity of Variances

t df Sig. (2-tailed)
Mean

Difference
Std. Error
Difference Lower Upper

95% Confidence
Interval of the

Difference

t-test for Equal ity of Means
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403 .5874 .2295 1.143E-02
95 .6791 .6882 7.061E-02

403 .5991 .2230 1.111E-02
95 .6313 .3878 3.978E-02

403 .6338 .2207 1.099E-02
95 .6700 .2958 3.035E-02

403 .6539 .2111 1.051E-02
95 .6917 .2172 2.228E-02

403 .6166 .2099 1.045E-02
95 .6829 .2761 2.832E-02

403 .6166 .2151 1.072E-02
95 .8091 .5537 5.681E-02

403 .6059 .2110 1.051E-02
95 .8340 .5852 6.004E-02

403 .5997 .2282 1.137E-02
95 .9677 .9907 .1016

403 .5644 .2431 1.211E-02
95 .9144 .7744 7.945E-02

403 .5575 .2399 1.195E-02
95 .8055 .7094 7.278E-02

A�B�C�D�E
F�G C�H�B�I�J
F�G K�B/K9L�B�DMA�B�D�N
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

N Mean Std. Deviation
Std. Error

Mean
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O P)QSR(T+R)P$Q)R)P&U(V
W+X/T$Y R$Z�[ R1ZSU

15.651 .000 -2.207 496 .028 -9.161E-02 4.151E-02 -.1732 -1.01E-02

-1.281 98.978 .203 -9.161E-02 7.153E-02 -.2335 5.033E-02

12.004 .001 -1.074 496 .283 -3.213E-02 2.992E-02 -9.09E-02 2.665E-02

-.778 109.076 .438 -3.213E-02 4.130E-02 -.1140 4.973E-02

3.056 .081 -1.341 496 .181 -3.620E-02 2.700E-02 -8.93E-02 1.685E-02

-1.122 119.796 .264 -3.620E-02 3.228E-02 -.1001 2.771E-02

.070 .792 -1.560 496 .119 -3.776E-02 2.421E-02 -8.53E-02 9.798E-03

-1.533 138.914 .128 -3.776E-02 2.464E-02 -8.65E-02 1.095E-02

5.026 .025 -2.599 496 .010 -6.637E-02 2.554E-02 -.1165 -1.62E-02

-2.198 120.836 .030 -6.637E-02 3.019E-02 -.1261 -6.60E-03

23.782 .000 -5.459 496 .000 -.1925 3.527E-02 -.2618 -.1232

-3.330 100.778 .001 -.1925 5.781E-02 -.3072 -7.78E-02

27.821 .000 -6.293 496 .000 -.2281 3.624E-02 -.2993 -.1569

-3.742 99.828 .000 -.2281 6.095E-02 -.3490 -.1071

47.402 .000 -6.754 496 .000 -.3680 5.449E-02 -.4751 -.2610

-3.598 96.362 .001 -.3680 .1023 -.5710 -.1650

59.341 .000 -7.636 496 .000 -.3500 4.584E-02 -.4401 -.2600

-4.355 98.405 .000 -.3500 8.037E-02 -.5095 -.1906

30.055 .000 -5.770 496 .000 -.2480 4.298E-02 -.3324 -.1636

-3.362 99.118 .001 -.2480 7.376E-02 -.3944 -.1017

Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

F Sig.

Levene’s Test for
Equal ity of Variances

t df Sig. (2-tailed)
Mean

Difference
Std. Error
Difference Lower Upper

95% Confidence
Interval  of the

Difference

t-test for Equality of Means
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403 .2472 1.3556 6.753E-02
95 .1405 .3394 3.482E-02

403 .2175 .6351 3.164E-02
95 8.242E-02 .2354 2.416E-02

403 .1748 .3948 1.966E-02
95 4.242E-02 .2769 2.840E-02

403 .1360 .3001 1.495E-02
95 -9.45E-02 .5896 6.049E-02

403 -5.39E-02 2.2815 .1137
95 -.3415 .8118 8.329E-02

403 -8.98E-03 2.4317 .1211
95 -.4776 1.6704 .1714

403 .1138 .4108 2.046E-02
95 -.7780 2.4388 .2502

403 -3.23E-04 1.5983 7.961E-02
95 -.3017 .9780 .1003

403 .1314 .2424 1.207E-02
95 -.1591 1.0646 .1092

403 3.849E-02 .2774 1.382E-02
95 -6.58E-02 .3440 3.529E-02

h9ikj l m�n�o j pqikr�s�t�u�i9j i�j l m r�v
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00
1.00
2.00

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

N Mean Std. Deviation
Std. Error

Mean
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w x)y&zg{)z+x$y$z+x&|(}
~+�/{$� z)��� z$�S|

.662 .416 .761 496 .447 .1067 .1402 -.1688 .3822

1.404 494.638 .161 .1067 7.598E-02 -4.26E-02 .2560

.969 .325 2.038 496 .042 .1350 6.625E-02 4.875E-03 .2652

3.393 410.611 .001 .1350 3.981E-02 5.680E-02 .2133

.010 .921 3.094 496 .002 .1324 4.280E-02 4.832E-02 .2165

3.833 195.218 .000 .1324 3.455E-02 6.428E-02 .2006

14.698 .000 5.424 496 .000 .2306 4.251E-02 .1470 .3141

3.700 105.743 .000 .2306 6.231E-02 .1070 .3541

.110 .740 1.210 496 .227 .2875 .2377 -.1795 .7546

2.041 425.213 .042 .2875 .1409 1.057E-02 .5645

1.637 .201 1.781 496 .076 .4686 .2631 -4.83E-02 .9855

2.233 199.723 .027 .4686 .2099 5.476E-02 .8824

75.732 .000 6.955 496 .000 .8918 .1282 .6399 1.1437

3.552 95.260 .001 .8918 .2510 .3934 1.3902

1.045 .307 1.761 496 .079 .3014 .1711 -3.49E-02 .6376

2.353 228.431 .019 .3014 .1281 4.897E-02 .5538

31.137 .000 4.972 496 .000 .2904 5.842E-02 .1757 .4052

2.643 96.308 .010 .2904 .1099 7.233E-02 .5086

6.850 .009 3.140 496 .002 .1043 3.321E-02 3.903E-02 .1695

2.751 124.339 .007 .1043 3.790E-02 2.926E-02 .1793

Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed
Equal variances
assumed
Equal variances
not assumed

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

F Sig.

Levene’s Test for
Equal ity of Variances

t df Sig. (2-tailed)
Mean

Difference
Std. Error
Difference Lower Upper

95% Confidence
Interval  of the

Difference

t-test for Equality of Means
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219 1.8005 1.7401 .1176 1.5687 2.0322 .13 13.92
214 1.6767 1.4168 9.685E-02 1.4858 1.8676 .10 16.12

65 1.9460 1.6480 .2044 1.5376 2.3544 .56 11.99
498 1.7663 1.5957 7.151E-02 1.6258 1.9068 .10 16.12
219 1.7588 1.7959 .1214 1.5196 1.9979 .23 20.62
214 1.5351 1.2441 8.504E-02 1.3675 1.7027 .19 15.45

65 1.5272 .6477 8.034E-02 1.3667 1.6877 .52 4.20
498 1.6324 1.4644 6.562E-02 1.5035 1.7614 .19 20.62
219 1.8026 3.1961 .2160 1.3770 2.2283 .28 43.21
214 1.4238 1.0482 7.165E-02 1.2825 1.5650 .47 10.04

65 1.5065 1.0882 .1350 1.2368 1.7761 .04 8.24
498 1.6012 2.2664 .1016 1.4016 1.8007 .04 43.21
219 1.4387 1.1500 7.771E-02 1.2856 1.5919 .25 10.08
214 1.5425 1.4412 9.852E-02 1.3483 1.7367 .23 14.15

65 1.4226 .6345 7.870E-02 1.2654 1.5798 .51 3.73
498 1.4812 1.2349 5.534E-02 1.3725 1.5899 .23 14.15
219 1.7071 1.4061 9.502E-02 1.5198 1.8943 .31 10.50
214 1.5300 1.2171 8.320E-02 1.3660 1.6940 .33 11.51

65 1.3745 .6052 7.507E-02 1.2245 1.5244 .26 3.84
498 1.5876 1.2502 5.602E-02 1.4775 1.6976 .26 11.51
219 1.6967 1.5078 .1019 1.4959 1.8975 .05 11.10
214 1.7320 1.8561 .1269 1.4819 1.9821 .16 18.92

65 1.3185 .5978 7.414E-02 1.1703 1.4666 .52 3.77
498 1.6625 1.5930 7.139E-02 1.5222 1.8027 .05 18.92
219 1.7748 1.8101 .1223 1.5338 2.0159 .05 16.31
214 1.6006 1.2034 8.226E-02 1.4384 1.7627 .35 10.31

65 1.4565 .8177 .1014 1.2538 1.6591 .57 6.55
498 1.6584 1.4686 6.581E-02 1.5291 1.7877 .05 16.31
219 1.9673 2.2929 .1549 1.6619 2.2727 .02 21.38
214 1.7216 1.3962 9.544E-02 1.5335 1.9098 .33 11.69

65 1.5522 .9919 .1230 1.3064 1.7979 .67 7.27
498 1.8076 1.8142 8.129E-02 1.6478 1.9673 .02 21.38
219 2.3355 2.8495 .1925 1.9560 2.7150 .03 17.73
214 1.8369 1.6381 .1120 1.6161 2.0576 .30 12.87

65 1.7985 1.5988 .1983 1.4023 2.1946 .48 10.85
498 2.0511 2.2593 .1012 1.8522 2.2501 .03 17.73
219 2.1621 2.3123 .1563 1.8541 2.4700 .00 16.77
214 1.9943 2.3904 .1634 1.6723 2.3164 .28 24.95

65 2.0348 2.0007 .2482 1.5390 2.5305 .45 13.47
498 2.0734 2.3056 .1033 1.8704 2.2764 .00 24.95

1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

N Mean Std. Deviation Std. Error Lower Bound Upper Bound

95% Confidence Interval for
Mean

Minimum Maximum
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1.242 2 495 .290
5.227 2 495 .006
4.206 2 495 .015
2.433 2 495 .089
5.324 2 495 .005
3.873 2 495 .021
5.317 2 495 .005
5.020 2 495 .007
9.646 2 495 .000

.990 2 495 .372

Y1994
Y1995
Y1996
Y1997
Y1998
Y1999
Y2000
Y2001
Y2002
Y2003

Levene
Statistic df1 df2 Sig.

�����/���

4.073 2 2.037 .799 .450
1261.444 495 2.548
1265.517 497

6.242 2 3.121 1.458 .234
1059.617 495 2.141
1065.860 497

16.207 2 8.103 1.581 .207
2536.692 495 5.125
2552.898 497

1.422 2 .711 .465 .628
756.446 495 1.528
757.868 497

6.789 2 3.395 2.182 .114
770.004 495 1.556
776.793 497

8.982 2 4.491 1.775 .171
1252.294 495 2.530
1261.275 497

6.336 2 3.168 1.472 .231
1065.562 495 2.153
1071.898 497

11.409 2 5.704 1.738 .177
1624.304 495 3.281
1635.713 497

31.687 2 15.843 3.131 .045
2505.176 495 5.061
2536.863 497

3.156 2 1.578 .296 .744
2638.854 495 5.331
2642.010 497

Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

Sum of
Squares df Mean Square F Sig.
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219 .6239 .4254 2.874E-02 .5672 .6805 .06 5.44
214 .5886 .3244 2.218E-02 .5448 .6323 .04 3.87
65 .5900 .2585 3.206E-02 .5259 .6541 .16 1.66

498 .6043 .3652 1.637E-02 .5721 .6364 .04 5.44
219 .6185 .2875 1.942E-02 .5802 .6568 .07 2.41
214 .5891 .2366 1.618E-02 .5572 .6210 .04 1.77
65 .6102 .2554 3.168E-02 .5469 .6734 .24 1.89

498 .6048 .2624 1.176E-02 .5817 .6279 .04 2.41
219 .6637 .2705 1.828E-02 .6277 .6997 .02 2.12
214 .6261 .2094 1.431E-02 .5979 .6543 .06 1.17
65 .6074 .1928 2.392E-02 .5596 .6552 .19 .98

498 .6402 .2369 1.062E-02 .6193 .6610 .02 2.12
219 .6776 .2290 1.548E-02 .6471 .7081 .08 1.44
214 .6502 .2046 1.399E-02 .6227 .6778 .07 1.13
65 .6362 .1741 2.159E-02 .5930 .6793 .17 1.05

498 .6604 .2124 9.518E-03 .6417 .6791 .07 1.44
219 .6215 .2556 1.727E-02 .5874 .6555 .09 1.99
214 .6257 .1998 1.366E-02 .5988 .6526 .08 1.17
65 .6534 .1723 2.137E-02 .6107 .6961 .28 .99

498 .6274 .2229 9.990E-03 .6078 .6471 .08 1.99
219 .6438 .3110 2.101E-02 .6024 .6853 .09 2.96
214 .6337 .2271 1.552E-02 .6031 .6643 .02 1.47
65 .6874 .2054 2.547E-02 .6365 .7383 .29 1.30

498 .6452 .2650 1.188E-02 .6218 .6685 .02 2.96
219 .6475 .3150 2.129E-02 .6056 .6895 .04 2.90
214 .6249 .2240 1.531E-02 .5947 .6550 .07 1.39
65 .6694 .2329 2.889E-02 .6117 .7271 .29 1.81

498 .6406 .2688 1.205E-02 .6170 .6643 .04 2.90
219 .6570 .4660 3.149E-02 .5950 .7191 .06 4.37
214 .6436 .2866 1.959E-02 .6049 .6822 .02 1.63
65 .6831 .2351 2.916E-02 .6248 .7413 .16 1.32

498 .6546 .3712 1.663E-02 .6220 .6873 .02 4.37
219 .6256 .4657 3.147E-02 .5636 .6876 .02 4.34
214 .6153 .2921 1.997E-02 .5760 .6547 .09 2.00
65 .6311 .2519 3.124E-02 .5687 .6935 .11 1.32

498 .6219 .3741 1.676E-02 .5890 .6548 .02 4.34
219 .6143 .4906 3.315E-02 .5490 .6797 .03 6.37
214 .5945 .2911 1.990E-02 .5553 .6338 .04 1.81
65 .5932 .2547 3.160E-02 .5301 .6564 .04 1.30

498 .6031 .3877 1.737E-02 .5689 .6372 .03 6.37

1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

N Mean Std. Deviation Std. Error Lower Bound Upper Bound

95% Conf idence Interval for
Mean

Minimum Maximum
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.073 2 495 .929

.825 2 495 .439
2.656 2 495 .071
3.297 2 495 .038
8.792 2 495 .000
3.371 2 495 .035
3.911 2 495 .021
2.019 2 495 .134
3.913 2 495 .021
1.220 2 495 .296

Y1994
Y1995
Y1996
Y1997
Y1998
Y1999
Y2000
Y2001
Y2002
Y2003

Levene
Statistic df1 df2 Sig.

�4���/���

.150 2 7.517E-02 .563 .570
66.137 495 .134
66.288 497

9.559E-02 2 4.780E-02 .693 .500
34.117 495 6.892E-02
34.213 497

.234 2 .117 2.090 .125
27.667 495 5.589E-02
27.900 497

.125 2 6.266E-02 1.391 .250
22.296 495 4.504E-02
22.421 497

5.223E-02 2 2.611E-02 .524 .592
24.647 495 4.979E-02
24.699 497

.144 2 7.221E-02 1.028 .358
34.768 495 7.024E-02
34.913 497

.117 2 5.870E-02 .812 .445
35.795 495 7.231E-02
35.912 497

8.013E-02 2 4.006E-02 .290 .748
68.385 495 .138
68.465 497

1.774E-02 2 8.872E-03 .063 .939
69.525 495 .140
69.543 497

4.970E-02 2 2.485E-02 .165 .848
74.670 495 .151
74.720 497

Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

Sum of
Squares df Mean Square F Sig.
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219 .2783 .4305 2.909E-02 .2210 .3356 -3.06 .99
214 .1557 1.8197 .1244 -8.9541E-02 .4008 -26.08 .88

65 .2903 .2107 2.613E-02 .2381 .3425 -.13 .96
498 .2272 1.2288 5.506E-02 .1190 .3354 -26.08 .99
219 .1872 .8139 5.500E-02 7.882E-02 .2956 -10.65 3.36
214 .1897 .3189 2.180E-02 .1467 .2326 -3.17 .95

65 .2138 .2049 2.541E-02 .1631 .2646 -.39 .81
498 .1917 .5828 2.611E-02 .1404 .2431 -10.65 3.36
219 .1299 .4264 2.882E-02 7.307E-02 .1867 -4.70 .90
214 .1388 .2319 1.585E-02 .1076 .1701 -1.34 .69

65 .2549 .5495 6.815E-02 .1188 .3911 -.37 4.34
498 .1500 .3786 1.697E-02 .1167 .1834 -4.70 4.34
219 7.265E-02 .4187 2.829E-02 1.688E-02 .1284 -3.92 .72
214 9.514E-02 .3868 2.644E-02 4.302E-02 .1473 -4.57 .98

65 .1474 .2019 2.505E-02 9.735E-02 .1974 -.49 .84
498 9.207E-02 .3832 1.717E-02 5.833E-02 .1258 -4.57 .98
219 -.1364 1.8721 .1265 -.3858 .1129 -26.39 2.13
214 6.285E-02 .2988 2.043E-02 2.259E-02 .1031 -2.62 .78

65 -.5797 4.6047 .5711 -1.7207 .5613 -36.89 .61
498 -.1087 2.0852 9.344E-02 -.2922 7.493E-02 -36.89 2.13
219 2.333E-02 .6740 4.555E-02 -6.6432E-02 .1131 -8.61 .91
214 -3.80E-02 1.0361 7.082E-02 -.1776 .1016 -13.47 1.71

65 -.7068 5.9955 .7436 -2.1924 .7788 -48.24 .57
498 -9.83E-02 2.3118 .1036 -.3019 .1052 -48.24 1.71
219 -2.03E-02 .8522 5.759E-02 -.1338 9.323E-02 -8.35 3.80
214 -.1329 1.5665 .1071 -.3440 7.813E-02 -17.08 .86

65 7.462E-02 .2620 3.250E-02 9.696E-03 .1395 -1.09 .63
498 -5.63E-02 1.1766 5.273E-02 -.1599 4.729E-02 -17.08 3.80
219 4.037E-02 .6500 4.392E-02 -4.6200E-02 .1269 -7.45 1.40
214 -.1522 2.0607 .1409 -.4299 .1254 -25.43 .93

65 -7.49E-02 1.3874 .1721 -.4187 .2689 -10.70 .82
498 -5.74E-02 1.5037 6.738E-02 -.1898 7.494E-02 -25.43 1.40
219 7.877E-02 .3544 2.395E-02 3.156E-02 .1260 -2.29 1.40
214 4.196E-02 .7008 4.790E-02 -5.2462E-02 .1364 -9.08 .86

65 .1802 .2400 2.977E-02 .1207 .2396 -.75 1.06
498 7.618E-02 .5243 2.349E-02 3.002E-02 .1223 -9.08 1.40
219 7.306E-03 .2993 2.022E-02 -3.2550E-02 4.716E-02 -1.58 1.51
214 1.313E-02 .3128 2.138E-02 -2.9022E-02 5.528E-02 -1.96 .80

65 7.462E-02 .1886 2.339E-02 2.788E-02 .1214 -.87 .54
498 1.859E-02 .2937 1.316E-02 -7.2675E-03 4.446E-02 -1.96 1.51

1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total
1.00
2.00
3.00
Total

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

N Mean Std. Deviation Std. Error Lower Bound Upper Bound

95% Confidence Interval for
Mean

Minimum Maximum
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.531 2 495 .588
1.548 2 495 .214
1.400 2 495 .248
1.129 2 495 .324
7.219 2 495 .001
8.273 2 495 .000
1.725 2 495 .179
2.204 2 495 .111

.191 2 495 .826
1.071 2 495 .344

Y1994
Y1995
Y1996
Y1997
Y1998
Y1999
Y2000
Y2001
Y2002
Y2003

Levene
Statistic df1 df2 Sig.

Ð

1.926 2 .963 .637 .529
748.529 495 1.512
750.455 497

3.716E-02 2 1.858E-02 .055 .947
168.745 495 .341
168.782 497

.831 2 .416 2.921 .055
70.419 495 .142
71.250 497

.284 2 .142 .965 .382
72.696 495 .147
72.979 497
20.886 2 10.443 2.415 .090

2140.036 495 4.323
2160.921 497

28.084 2 14.042 2.645 .072
2628.189 495 5.309
2656.273 497

2.655 2 1.328 .959 .384
685.396 495 1.385
688.052 497

4.038 2 2.019 .893 .410
1119.793 495 2.262
1123.831 497

.955 2 .477 1.742 .176
135.669 495 .274
136.624 497

.238 2 .119 1.383 .252
42.645 495 8.615E-02
42.884 497

Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total
Between Groups
Within Groups
Total

Y1994

Y1995

Y1996

Y1997

Y1998

Y1999

Y2000

Y2001

Y2002

Y2003

Sum of
Squares df Mean Square F Sig.


