Business and Economics Research Journal
Volume 4 Number 3 2013

pp. 41-54

ISSN: 1309-2448

www.berjournal.com

BER

Tiirkiye Ekonomisi’nde Yasanan 1994- 2001 Ekonomik Krizlerinin ve
2008 Kiiresel Ekonomik Krizinin Imalat Sanayi Sektoriine Etkilerinin
Finansal Oranlar ile incelenmesi*

Siileyman Serdar Karaca® Resid Cigdem"

Ozet:BU c¢cal i smanin amac! , Tirkiye’  de yasanan 1994 ve
etkileyen 2008 kiuresel ekonomi k krizinin Tirk [ mal at
finansal oranlar yardimyla krizlerin, Faktor Anali zi
ortaya konulmaya c¢ali st I mistir. Cal i1 smada finansal or
Oranl ar, Faaliyet Oranlari, Karli1 11k Oranlari, Borsa
Men k u | Kiymetl er Borsas.]I (I MKB) 100 endeksine dahil o]
2011 yil 1l ar arasindaki mal i tabl ol ari ndan el de edil
oranlara Faktor Anali zi uygulanarak 15 adet finansal
karl i1l 1 k) e indirgenmistir. Bu el de edilen faktorlere
Oncesini ve sonrasitni aylrrmada hangi faktorl erin et |
calir st I mstir. 1994, 2001 ve 2008 krizlerinin O0ncesi
ol dugu, verimliligin ise etkin olmadi dgr sonucuna ul asi
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Analysis With Financial Ratios of Effects of 1994 - 2001 Economic
Crisis Experienced in Turkish Economy and 2008 Global Economic
Crisis on Manufacturing Industry Sector

Abstract: The aim of this study was to evaluate the effects of economical crises occurred in Turkey in
1994 and 2001 and encountered globally in 2008 on Turkish Manufacture Industry. For this aim, effects of
the crises on the manufacture industry were revealed by Factor and Discrimination Analysis using financial
ratios. In this study, financial ratios, liquidity ratios, ratios related to financial structure, activity ratios,
profitability ratios and exchange performance ratios were utilized. 15 financial ratios obtained from the
financial statements between 1991 and 2011 of 135 firms operated in manufacture industry and included in
istanbul Stok Exchange (ISE) 100 index were used. Those financial ratios were grouped in three factors
(productivity, risk and profitability) by Factor Analysis. Discrimination Analysis was treated to those three
factors and the efficiencies of those factors in the discrimination of pre- and post of 1994, 2001 and 2008
crises were formulized. In the results, risk and profitability were found to be efficient, but productivity was
inefficient.
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4. Veriler, Yontem ve Bulgular
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4.2.1. Faktor Analizi
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e2]fdz oFEfLFYGP @S y2NXIf RFEEPEPY O NBFEPYf | NP
2f Rdz€Edzydz 6St ANISYS]T Ay YIy2yAl Y2NBflaegzys
ol 1Pt PN

YFEY2YA]l Y2NBflaez2ys F@PNXI &a12NIFNP @S 3Nz
G2LX Y @GFNEBFyaP 31 aGSNANY .dz RSESNARY {1 NBaix ||
5SESNE o0dz RSESNI yS {FRIFENJ oN&Nl&aSz o6FEPYEP RS
F2ylairezy GFNFFPYRIFEY FePlftlylOF]l RSYS{GANX ndn
2Af14aQ48 [FYORIFIZ F@PNXYF a12NI I NPYRIFE{A (G2LX Y &I
FoePlftlylYlL&Fly 2NIyPYP 61 PAYPYPO 3l &iSNAN®D

ndod ! yI Al dzf 3 dzf I NP

SRAfSY odzf dzf  NJ CFH141I NIV yFfAT,
Ff dPYRI &dzydzZ Ydzo G dzNXp

ndodmMd CFTGI NI yFEAT A . dzZ 3dzA | NP

4rtP6Y|Rr GSNR ASGAYAY CIELlGI NI !'YIEATAQYS dz:
(Kaiser-Meyer-h £ 1 A (')mN;VS“[fSYS ,SUGSNIAfTAEA TaldldAradae
YNNBaStta] iA0  a2ydzet F NPyl o6F{1PfYlFaP 3ISNE
Y2RStt SySYySeS0OSeAyAy | feNiIN 2fly YahT nZcn




eNGN TIFHeaPFGPN® 5S8S€A061Syf SNI | NI A
1 ¢SadA azydzOdz nznp Fytl YT
el @SGUSNIA AftAO1A 2t RdzEC
fLYftPEftP]l 6t NRPOoOPO RSESNR nodr
SBRS O0ANJ AfAOG1A G NRPND®» ¢l

Cl‘luINJ Lyt
YNNBaSttA]l ¢
@l Lyrer @&S8Sas
gorilmektedir.

Tablo 3KaiserMeyer-h t {1 Ay mNYy S1tSYS | SGSNIAtAEA OS . I N
Yah mNYyS{1tSYS [ SGSNIAfAEA 0.666
L1t kAPl YA 21.980
. FNX SiGdQa Y NNDX {Serbestlik Derecesilf) 105
Ly I YFroBJ P 0.000
41t POYLFYPIRI LI RSESNR nonnn 6t NRODP ndnnnld 2
dz8 3dzy RdzNX¥» Yah | NyS1tSYS @SGUSNIAfAEA RS RSeEAOT]!
dz8 Adzy f dz€dzydz GSadiG SRSNX YahQydzy {lFodxZ SRAfSOACf.
RSESNA naodccc 2f RdzEdzy Ry RSEAO]TSYfSNAY CF{dl NI !
¢rof2 nQRS @SN Ity l ePLEFYylYy ¢2LXLFY il-NJéI-)/
2f dzo0 G dzEdzydzy O0Af IAAAYA GBSN¥YSTGSRAN® ! Pl EFYylLYy ¢
aNdGdzy RIF @SNI Ittty . AfSo0Sy>x CIF1OI NI !'YIEATAQYS
aNGdzydzy Rl T ot ofly3IPe | T RSESNISNA @&SNJ EYIlidlR
G2LX Y aNddzydzyRI YmQ RSy oNeéN]l | TRSESNISNRY &l
I3 AGSNAN 22 ¢2LX Y &NGdzydzy FfOGPYyRF @SN IFfly R
G NBlyAPYPY @NI RS {I ePYPy |l ePlflFIRPEPYP 3Tl aiSNR
¢Fof2 nQRS 3II NNt RNEN 3FAO6A FylFEtATAYAT oFoftl
FIL1G1 NRSy 2tdzoYlF{1GFrRPN @S (2L Y @FNEBIFYyaPy 322
FePltryYF{GFrRPNIY . dz RSESNI 2f RdzZl el GFGYAY{1 NN 0A
¢rot2 no ! ePlftlyly
Pt FyYyaAPoe I
. At §| Toplam| % Varyand %Toplam
1 6.465 43.099 43.099
2 3.422 22.811 65.91
3 2.023 13.483 79.393
4 0.973 6.49 85.883
5 0.785 5.234 91.117
6 0.579 3.861 94.978
7 0.321 2.141 97.119
8 0.204 1.361 98.48
9 0.088 0.588 99.068
10 0.058 0.384 99.452
11 0.041 0.274 99.726
12 0.026 0.174 99.9
13 0.011 0.072 99.973
14 0.003 0.017 99.99
15 0.001 0.01 100




CH1GI NI !'"YFEAT AQYRS 5|y§NNNfYN6 CE1G1 NJ al iGN 2
Ffly RSEAGISYfSNR OSNY¥YS{TUOSRANY .dz YFGNRE& CIF1dl
RSEAO0]1SY ©S 2ydzy FL{1GI NN NFAPYRF1{A {12NBflaazy
Ff GPYRI Ydzifl1 RSESNJ 2fI N1 oOoNe&N|l I EPNXPEl &
A@SNAAAYRSRANY 51 yRNNNf YNOG CF{GI NI all iNA&aA ¢ of

¢Fof2 pd 51 yRNNNfYNS CF{1dl N al N
. At S5Sy
CHidl|cripal|clrydl
'M0AF 5S@GANI | PT P 0979 0.107 0.101
ml AaSNXIF&S 5S@ANI|[ 0.950 -0.199 0.154
{4421 5S@ANI I PIP 0.947 0.158 0.091
£ OF1 5S@ANI I PI| 0891 0.297 0.045
'1T0AF YI NX Pt PEP 0.732 0.365 0.473
ml AaSNXIF&S YI NI Pf| 0721 0.238 0.534
YI{f RPN} e hNI yP 6 -0018 -0.954 0.214
Cari Oran 0.184 0.943 0.067
YPAIFRSt A . 2 Kifex ¢| -0.133 -0.921 0.092
AsitTS& il 2 NI Yy P 0.13 0.816 0.179
.NNG YIFN alk NBP o 0.105 -0.067 0.860
Cx!mY al NBP &30 0.165 -0.053 0.750
Nakit Oran 0.18 0.102 0.712
bSG YIN al NBEP &2 0.26 0.463 0.600
PD/DD -0.06 -0.338 0.512

51 yRNNNE YNS CIF{1GI N alkiNAEAQYS 3IINB CH1d1 NI ™

{21 5SGANI I PIPZ 1fFOF]l 5S@GANI I PIPT !'1TGAF YI NI
/I NX hNJyz YPal +| REISKGEG. HNMeyP ¢ €2 IO | Yi| INJ bA X . INZ
al NBP bFr1{AG hNIYZ bSG YIFENI alNBPI t5k55¢ RSy 2

Ly Al d2ydzOdz RSEAGISYtSNAY o6FNPYRPNRP] I N
F@NPEYFEFNPYREY &2yNF  FlL1G0G1I NISNRY AaAYtSyRANm
2fdz0GdzNT' Yy RSEAO]SYEfSNI RSHANI KPI fFNPYylF AfAS1AY
a{ SN¥YI &S 5SGANI I PIP &S ,IFGPNPY 51 yNONYNé 2¢ I NI
A@SNYS{TGSRAND ! yOIF] FAYILYy&alt FyFtATRS YIEA 2N
2N} YPYPY RI o6dz FIL14!I N FfdPYyRI GSNBR FIlL 141 NJ @8N
fATARAGS 2Nl Yyt NPYPYy KSalLXIlyYlFIaPYyRFE 1dzZ tFyPt|
grolyOP (lLeyl 1fINPy FAYLFLYyart 11t RPNIe 2NIyPYyPYy
Aot SGYSEt SNAY tALA &l LIPE I NP 1dz@@SiGt SYRA]l ®S FAY
&L LIPYPY | dz@@Si féyYSaA AtS 1Pal @I RStA 02NXefl N
12NBflFaez2ydzy 2fRdz€dz 3| NNf YSTGSRAND . dz Fyfl YF
AAAYE SYRANBOAEANRT @ CFH{dGI N oQN AasS AoftSGYStS
A@SNRAEAYRSY aYIFINIPEP|l CIF{ldlI NNE 2fFNIF]1 AaAyYtSy

ndodHd | @8PNXI !yt AT A . dzf 3dzZf | NP

L@PNXIE 1 YyFEATAQYAY Sy 1ySYtEA OGFNEIFIBPYE I NP ¢

RFEPEPY @FNEIFI@PYfFNPRPNXP 906A0 120FNRBlFIya @I NEI ¢
. dzNI RFX AaPFPNI KALRGST A G3INHzZLIX F NPy 120 NBFYya Yl
IJA0A ondnp0 FyftlYtPtP] RNISEAYRS aPFPNI KALRIGS
129 NEBFYa YFGNREAET SNRA | ®PAPYRIY So0AlG 2fYF{1dGF RPN




Box's M
. PLE Box's M Sig
1994 2,216 0,005
2001 20,108 0
2008 14,764 0,004

l 8PNXI C2ylarézzydzQydzy | ySYEAftAEAYA 0SfANESY
2Af14Q [FYORF A&GIGAAGATESNAYS o611 PfYL{1GF RPN
I N} aPYRF1A AfAO1TA@A | f SN BS | ePlflyly G2Lf Y
YIEYy2yA]l Y2NBfNaezy RSESNAYAY (1 NBEAA | fPYPNWP m
RSEAO]TSYRS|I{A OFNEBIyaPy oNeN] O0ANI {|PAYP 2 F2yla
nonnQily oN&N] RSESNISNI Aér 2fFNF{1 1FodA SRAfA
G2LIX Y @FNEFYAPY 3INHzZI F NI F N &PYRFT1A | ePlflyYl:e
Hany 1NRTESNR FE@NPYPyl 3AINB YlIy2yAl Y2NBfN&aez
verilmektedir.

¢clLoftz2 7Td® mi RSESNI @S 2At14a4 [FYoREF Tadl
P mi RSESNJ TadlrdAaal 2A€14a4 [+ Yo

Fonksiyon | mi RS{ Kanoniky 2 NSt N| Wilks'Lambda | Sig.
1994 1 2,228 0,831 0,31 0
2001 1 2,268 0,833 0,306 0
2008 1 2,183 0,828 0,314 0

M b cpn I NRT A F e NPYPYI 31 NB = YIEYy2YAl] Y2NBf N
@2NMHzYt @8 6AftYS] AcAy 11 NBaiA o6ndyomul ndchpo | Py
FeePlflFYF]14dFRPN® miRSESNI Aadl GAEGAEA HPHHY 2 f
A€t YF1OUrIrRPNY 2Af1aQ [FYORI TadridAadAeEAr ondom
OMQA 3INMzLI F NI I Ny AaPYRF{TA FIENJEFNI GFNFFPYRIEY | P

Hnnm (I NAT A &@NPYPYL 31 NBZ YIy2yil Y2NBf N
82 NHzYt 8l oAfYS] AceAy (1 FNBaA ondyooulndchd |t Py
 ePl1fFYF1dFRPNP miRSESNI AaldlGAAGAERA HOHCY 2f
Al €fFYFH1GIRPNY 2Af14Q [FYORF TadlGA&AGAER 6ndon
OMQA INHzZIX F NI I N} APYRIF1A FENJEFNI GFNF FPYRIEY | ceP

HANy T NRT A I @ NPYPY I J1I NBZ YIy2yAl Y2NBt N
82 NHzYt 8l oAfYS] AceAy (1 FNBa&A ondynHyulndchd It Py
FoePlftFYF1dF RPN miRSESNI A&l GAAGAEA HOMyo 2f
Al €f Y10 RPNY 2Af14Q [FYORE TadlGAaGAERA ondom
OMQA INHzZIX F NI I N} APYRIF1A FENLJEFNI GFNF FPYRIEY | ceP

.LePYyari RSEA YAY | YSYAYAY RéséNiéyémefY

01
eruP YIGNR&AYR KSNJ 60ANJ RSEAOG]TSYAY @N{NyS
FYREFENIEFOGPNPE YPO ! @PNXYI C2ylairezy {1lFdala&Ptl

R
(@) U))




¢lot2 yo {GFYyRIFENGEFOGEPNPEY

. Pf| BEPYaPlI R C2ylargzy
Risk 0,715
1994
YI NI Pf1 1,039
Risk 0,658
2001
YI NI Pt 1 1,137
Risk 1,129
2008
YI N Pt 1 0,58
¢tof2 yQRS 3II NNtRNEN NISNB |NAT 1yoOSar oS
YNRT t SNAQYRS wial &S YINXIPEtP] | ySYtA | @PNI SR
oFrePYaPi RSEAOG1SYESNAY (I NRT | yOSaAr @S az2yNraprPy
L FLIP alGNRaA AasSs olePyaPli RSEAO]ISYTtSNAYy |y
YFEOGNRAGAND | FLIP YFGNREAA KSNI 0ANI RSEAOG|ISYAY | &@F
PP al NR&aA ! @PNXYIF C2ylaraezydz AfS Sy @Nilasj
12NBftlaez2yl alKAL RSEA061SYyS 3IINB &aPNIEFYyYF{1al
BSNARE YAOGAND
Tablop®d | | LIP al O NRAA&A
. Pt . EPYSERIS || FonksiyonK G & | &
YI N Pt P 0,755
1994 Risk 0,301
Verimlilik -0,016
YI N Pt P 0,818
2001 Risk 0,106
Verimlilik -0,28
Risk 0,858
2008 YI NI Pt H -0,055
Verimlilik .0.354
¢choft2 oQ 31 NBX mdhdpn @SS wnnam {NATESNAYRS |
At )\61)\t)\ 2f|-y RSEAG]TSYf SN aPN} aPeftl YI NI PfP|X
l @ PNXY I 2ylarez2ydz AtS Sy @&N{1aSiy RNISeRS AfAo]
iSNJ\YfAfA‘l RSEAOG1SYf SNARAND
ndodod ! @8PN¥I C2ylairezydz
l'@PNXYIF ! yFEtATA | N OPt PeEPetl StRS SRAtSy 1@
R2 €N szalf OAf SOSYt SNAYRSY 2f dzodzNX | @ PNX I C2ylé7\
RSEAGISYt SNAYAY KIFy3IAfSNR 2f RdzZdzydz 2NIi | &t P

l @PNXYI C2ylarézydzz &SyA I TtEtSYESNR &APYPTFE I
Y2RStAYA 2fdOddzNYIFYPI | &FNRPYOP 2t dzN®» !yt AT A
O!' @PNX¥I0O C2ylaArezydz ¢S Yl dalrePtI NP ¢lof2 wmnQR
GFLoft2adzy Ry 2fdYl 10l RPN




l @8 PNXI C2ylarez2ydz 6FePYaPl RSEASG1SYEtSNRAY Ay

Z=h  bP4+pX
. dzNF R % | @dPORWAGA YHNHzZZ6060 Qf SNI F@PN¥YIF  1Fdat

RS 61Syft SNRANID

C2ylaArez2yRlI {1lFdGalrePtlNPYPy FNIP @Seét S{aa
RSEAO]TSYESNAY o0l EPYEP RSEAOGISYyES 2ty AftAO1AfLS
MAQRE YFY2YA]l ! @PNXYIF YFGarePtl NP OSNAE YAOGAND

Tablo10.KaB Y A1 S5A&INRAYAYIYd 6! @PNNF O Y i

. Pt . I €EPYSERIO 1| FonksiyonK (i & | § Sabit
Risk 0,149
-21,645
1994 |YI NI Pf P 0,198
Fonksiyon Z=HMZcnp b nXmndfFwiali
Risk 0,055
-13,46
2001 [YI NX Pt P} 0,212
Fonksiyon Z=-1346+0PppFwAal b NZIHMH
Risk 0,194
-10,631
2008 [YI NX Pt P} -0,126
Fonksiyon Z=-10,631 + 0,194*Riskn X MH Cc F Y I NJI |

¢Fof2 mnQlF 3AI NB F2ylaAiezydzydd =
Mdphpn SPEWPYRIp Y nimndrwAial b nImpyfrYENIPEP]
Hanm ePMOPYRd BAMNZnpprpwAd]l b nXumMHF Yl NI PEPY
Hnny @ PiD,BY+H01ossk-n I MHcF Y NI Pt P

Bu sonuglara gore, 1994, 2001 ekonomik krizlerinin ve 2008 kiresel ekonomik krizinin
yééa)\yﬁeé %5 é2y’NJ-é'P)/I§I- AYL £ alylLeAyAy SG1 A
N

|
31 NBZ mpdpn @S wnnm YNARTAQYRS AYIFELG alylreArAQyAiy
Sy 1ySYtA olePyaPl RSE€A061SY 2fFNF{1 YINIPEPL |
lySY NI SRSy oO0ANJ RAESNI RSeAd1Sy wraial RSeiro] s
SG1{AftSYYS RSNBOStSNAYAY |1 f@eNftYSaiAyRS Sy |1 ySyt
Pl YFI]1lFrRPNY wAial] RSEAS1SYyAyS &F1Py IySYy NI S

L@PNXI 1yFEATAQYRST FylFtATAY o6l 06FNPAaP R2ENZ
APYPTEFIYRPNYIF &@NTRSaA yS {1FRIFENI oNeN(1asS FylfAl
R2ENHz aPYyPFE I yRPNYI &NIRSEtSNR OSNRE YAOGAND

¢l of2 mmMmd® 52ENHz { PYPTF

. Pt %

1994 95.8

2001 95.8

2008 95.7




5. Sonug

.dz el t POYFRIE AYLFEL G é|‘)f|é7\ S“[(]IN\N)/IV?S Fl It AE

2N}y  ldz £yl NF CH1lGI NI 1yl f A dz2 3dzf I Y YPO (Pl
APYPTFELFYRPNPE I NI | @SNJYtAtAlZ 151 @S 11 NI Pf P
FIL{1G1I NB | @PNXYI ')/Ifi\lf\ dzeEIdszeI Jl Mcbcbnz HANM
| yOSaAYyRS @S a2y N} aPyRF KFy3a F1G1 NE SNAY RI KI
el f POPE YPOGPNY . dz cel f POYL &1 HINST
T mddn YNATA F&PNPYPYLF 31 NBZ AYLFEFG &bFyFeaya
1 NI PEPL F1GI NESNR | ySYtA +F@PNI SRAOA ol €
INRT 1 yO SéAyA @S a2yNI APYP F@PNX¥YIRI SG1Af
Fe@PNI SRAOA ¥|1G|Nptémﬁ@vum@mmwmm9 2y 1arez,
Yl NI Pt PLUO 2f J 1 2f dzo (G dzNHzf Ydzd G dzNXd . dzy' | 31 |
SG1AtSyYS ﬁéNBOStSNJ\yAy | £ eNf YSaAYRS Sy |y
LI Iyl @P{YlFI]14dFRPNX® YINIPEtP] RSEAOG|ISYAYyS @&l
RSEAG1ISYARAND
T HAAM YNATA réPNPYPyr JINBZ AYEEFG &l yFeAyA
1F NI Pt PY F1aG1 NESNR T ySYtEA @PNI SRAOA ¢
mémmééééxyéé BSNRAYE AT AT TIIuINNyNy TNRT 1
RS€EA0]1SY 2f Yl RPEP 3Tl NNf YS]-03360ANESRiskdz FI 1 41 NJ
b NZHMHOYI NI PEPLO 31 &aGSNRATANP . dzyl 3l NB=
SG1{AtSYyYS RSNBOStSNRAYAY | foeNtYSaAyRS Sy 1y
LI Iyl @P{YF]10dFRPNX® YINIPEP] RSEAOG|ISYAYS @&l
RSEAGTSYARAND
T HAnny YNRTA F@PNPYPYyl 3IJINBI AYFEFG abylFeaya
2fly RSEAG1SYtSNI NAal @S 1FNXPftPl RSE€EAS]Sy
RSEASGISYARANY .dz SG1AfA 2ty RSaoes1] Syt SNRS
b nImdpnowAdalo b AIMHCOYENIPEPLO 2fF N1 2N
AaS A0ftSUYSESNAY {NART QRSYy Si1AftSyYS RSNBOS
RSEAGTISY 2fINr¥1 wiail |y LK byt @P1Yr16rRPNp
RAESNI RSEAO61SY YINIPEtP]l RSEAO]SYARAND
l @ PNXY I l'yFEATAQYRSS FYFLEATAY o0FOFNPAP R2EN
APYPFEFIYRPNYIF &Nl RSaA yS ({FRIFENIoNeN({asS Fylfal

(% 95.8), 2001 ekonomik krizi (%95.8) ve 2008 kiiresel ekonomik krizinde (%95.7) oIargk A
ISNeS1tSOYAOUANI . dzZ dzyty ! @PNXI ! yIFfAT A &NI RS
yuksektir.
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