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ABSTRACT

This study analyses the trends in the profitabilities
of Turkish private firms in the restructuring period.
Financial statements of 47 firms from 8 industries for the

years 1981-84 were used for investigation.

QOverall and operating profitabilities, return on
equity and some ratios related with financial costs were
studied and ‘the relation between profitability and interest
expense margin was analysed. Macro economic environments and

policies and their effects were also surveyed briefly.



OZET

Bu calisma yap:i defdisiklifi siirecinde &dzel Turk
firmalarinin karliliklarindaki degisimleri incelemektedir.
Arastirma i¢in 9 endiistriden 47 firmanin 1981 ve 1984 yillara

arasindaki mali tablolari kullanilmistair.

Genel ve ¢alisma karliliklari, &z sermayeye dbniis ve
mali masraflarla ilgili oranlar_ incelenmig ve karlilik ile
faiz masraf mardi arasindaki iliski analiz edilmistir.
Ayrica genel ekonomik durum ve politikalar ve bunlarin

etkileri de gozden gecirilmistir.
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CHAPTER ONE

INTRODUCTTIORN

This study analyses the trends in profitabilities and
other related subgjects of Turkish private firms during the
restructuring period. Detailed balance sheets and income
statements of 47 firms from .9 industries, which have 1984
sales volumes of one billion TL (US§ 2.25 million) or more,

are used for investigation during the period 1981-1884.

A firm can not live long if it is not profitable. So
profitability‘ is examined closely not only by management or
owners but also by outsiders. Many studies have been made in
this important subJject, but most of them have not used
individual firm data, instead industrial or even general
totals seemed sufficient to researchers. We do not know the
percentages of firms which obey the avérage trends in-Turkish
econony, the distributions ;round the means, or whether some

firms cancel each other’s effects in an analysis which uses

totals. So in our study we have thken firms as our basis,
and made statistical calculations to identify the
distribution patterns and the deviations from the means. In

many cases averages, whether simple or weighted, are not
statistically reliable, +then the distributions of data gain

more importance.



For any financial analysis one must use at least a
balance sheet and an income statement of the firm under
investigation. | Although collections of these financial
statements are available in most developed countries, this 1is
not the case in Turkey. One of the aims of this study is to
form a financial statements data.base, which can be also used
in other works, in computer media. Gathering data,
reformatting them, making the necessary corrections or
adjustments, entering the information to the computer and
controlling them took more than half  of our time in this
study. Before the completion of our work, we have
encountered some requests to use the stored financial data.
This shows the demand in this area in Turkey. A financial
analysis computer program which uses the firm information on
the diskette 1is prepared to obtain the results in our study,

it can also be used in further analyses.

World economy affects Turkish economy and Turkish
economy influences the firms operat;ng in it. Our study
begins with a survey of world and Turkish economies for the
years 1981-84.

4
Considering the economic environments,our prior

expectations in the restructuring period are explained in

Chapter 3.

Data used chapter discusses the significance of the
firms analysed in Turkish econoﬁy. Comments on previous
works are included in that part. We have used the same

industries proposed by Istanbul Chamber of Industry (IS03.



Although we have firms from 9 industries, we have not enough
sample data‘ for some of them. Industrial significance
problem is also examined in Chapier 4.

Fifth chapter forms the theoritical background of the
study. Brief information about financial ratio analysis is

given, and the used ratios are explained in detail.

Our analysis was carried out under 5 subsections
Overall profitability, operating profitability, return on
equity, ratios related with financial costs, and the relation

between profitability and interest expense margin.

The results of 12 financiél ratio analyses and other

statistical computations are interpreted in the results
chapter. Individual firm ratios for 4 years are the basis of
our analysils. Simple and weighted averages as well as

standard deviations are presented in Total Ratio Analysis
section. Averages for 6 industries appear in Industrial
Ratio Analysis section. Ratio Trend Analysis section is used

to identify the trends of individual firms.

Results chapter, Chahter 6, summarizes the results

a
obtained in this study. Statistical analysis is added
whenever necessary. The significance o©of the results are
discussed, identifiéd trends and their reasons are studied in
this chapter. Industrial differences, as well as the

distinctions between small and large firms, are also

presented there.



Conclusiqn part, Chapter 7, interprets the results,
and investigates whether they are in accordance with the
economiﬁ policies followed by fhe governments. In other
words, we try to see the effects of January 24 measures on
the profitabilities of firms. The adaptation capabilities of
Turkish firms to the changing economic conditions is analysed

in this chapter.

The names of the firms studied and their industries
are listed in Appendix A. The used balance sheeis and income

statements of the 47 firms for the years 1981-84 appear in

Appendix B. Appendix C presents detailed results of 13
financial ratios. Lower and upper gquartiles,and median
values for the analysed financial ratios are given 1in
Appendix D. Appendix E explains the feormat of the financial
data stored on a IBM-PC compatible diskette. It also

inciudes &a wuser manual for the appended financial ratioe

analysis program.



CHAPTER TWO

WORLD AND TURKISH ECONCMIES FOR THE YEARS 1881-84

2.1 WHY DO WE STUDY THE ECONOMIC ENVIRONMENTS

The firms analysed operate in their industries, and
these ﬁndustries are influenced by the changes in Turkish
economy . Since one of the aims of Jaﬁuary 24 stabilization
measures 1s to integrate Turkish economy with the outside
world, it has alsog been affected from the world economy with

an increasing rate.

S0, befaore beginning the financial analysis of firms,
we will  briefly survey the changes, first in the world, then
in Turkish economy between 1981-84. The factors that most
likely affect the profitabilities of firms will be paid more

attention.
2.2 DEVELOPMENTS IN THE WORLD ECONOMY DURING 1981-84

F
Combat against inflation was in the forefront of
developments in the woerld throughout 1881 and 82.

Industrialised western countries had to resort te certain



stability measures, with tight monetary policies in
particular, in order to maintain economic stability. wa and
even negative growth rates were widespread. The eccnomic
slow down observed in the industrialized countrieé, adversly
affected not only their own economies but also the economies

of the developing countries.

Positive results of these policies were seen as from
1983 and the development rates of various countries shifted
from negative to a positive trend. Meanwhile, the rate of

inflation was under control.

The simple average of the real increases in the GNP’'s
of 7 western industrialized countries was only 0.8% in 1881,
and it dropped to -0.4% in 1882. Significant improvements
were seen in 1983 and the average increased to 2.7% in 1983
and 3.6% in 1884. A series of decreasing rates were observed
for the average of inflation in these countries, 10.1% in
1981, 7.3% in 1982, 6.4% in 1983, and 5.1% in 1984.

[Calculated from 1-61

Although some improvements were also seen in the
economies of petroleum producing countries, non petroleum
producer developing countries and éastern bloc countries,
they were not as encouraging as the ones in industrialized

countries.

Other developments observed during the 1981-84 period
can be summarized as follows

i) The world trade volume did not note a real growth



between 1881-83, only in 1884 a wvalue of 3% increase was
attained. During 1981-84, especially developed countries
followed a relatively protectionist foreign trade policy, in
particular for finished-goods imports.

11 It 1s hard to say that there were any
achievements in reducing the rate of unemployement, however,
in some countries positive trends were seen.

iii) An increase in the value of USS against other
convertable currencies was observed. - Those increases were as
follows: 1%, 6%, 5%, and 30%, for the years 1981 through 84.
[Calculated from 1-61.

iv} The balance of demand and supply, the
ineffectiveness of OFEC, the Gulf War, and other reasons
caused the o©1]l prices to go down dﬁring the period, also
creating some problems. )

v) The financial crisis which started in 1980, ended

in 1983, and the internatidnal financial markets became
favorable with the reduction in the costs of credits.
2.3 TURKISH ECONOMY 1981-84 .

As indicated in the previous section, world economic
conditions did not present favorable effects for Turkish
economy during this periocd, except for the last year. We
must note that the positive results seen i1n 1983 and 84 in

developed countries did not repeat themselves in developing



countries, high inflation was still a problem.
Turkey reached 1980 with economic difficulties
because for Yyears a reliable stability policy commensurate

with the national resources and realities had not been

implemented, and short-term considerations had been given
priority over the long-range interests. The main 3 problems
were & high inflation, decreasing growth rate, and foreign

exchange difficulties.

A new understanding, that we call January 24,1880
stabilization measures, has been promoted since 1980. To
reduce the inflation rate and to improve the balance of
payments were the two aims to achieve. The new understanding
can be summarized as the realization of a real market economy
based on free competition. Reaching satisfactory
unemployment and growth rates gained importance later. The
following policies have been promoted:

i) Market forces would govern the economy and direct
state 1intervention in economic activities has been relatively
reduced.

i1} The fixed foreign exchange rate system was
abondoned and replaced by a daily® adjusted flexible and
realistic foreign currency rate policy, yet a completely free
market was not possible.

iii) Replacement of imports criteria was replaced by
the principle of outward orientation of the economy.

Decreased domestic demand, inflated exchange values against



TL., and other incentives forced exports in every industry.
But 1instead the industries in which Turkey has comparative
advantage had to be encouged. |

iv) Gov;rnment would détermine the interest rates,
considering the money supply and financial markets, above the
current inflation rates. Again, banks could not determine the

deposit interest rates themselves.

Annual growth in GNF bhecame positive in 1881 and
reached 4.1%, stayed the same in 1882 with 4.5%, but
decreased to 3.4% in 1983. With a 5.9% increase, 1984 was
the best vyear. These figures are satisfactory especially 1if
we consider the international environment during these
years. But in our country population increases about 3%
annually, 50 a real increase less than 3% means a decrease in
GNP per capita. During the period the composition of GNP had
also changed. The weight of agriculture and services
steadily decreased, from 20.6% to 18.4%, and from 53.4% to
52%, respectively. Meanwhile, the percentage of production

increased to 29.8% from 27 .%

The cost of living in Istanbul igcreased in
decreasing rates, 38%, 33%, and 29%, but in 19884 it again
Jumped to 46%. [8] If we analyse wholesale price indices we
calculate the following figures for the percentage increases
with respect to the previous years [7]

1981 1982 1983 1984
General 37 25 31 52
Industrial raw-materials 31 30 35 42

and semi-finished goods



We clearly see that the upward trend was felt in
wholesale prices earlier, in 1883. The governments were not
successfull in curbing the inflation while the rateé in the

-

wvorld were coming down.

Except .for the increasing foreign debt; satisfactory
results were obtained in international relations. The

following figures are in billion US$ (8]

1981 1982 1983 1984
Imports 6.9 8.8 9.2 10.8
Exports 4.7 5.7 5.7 7.1
Total foreign debt 15.5 16.2 16.8 1.9

The impoftance of industrial products in expo;ts
increased to 78% from 48%, whereas the share of agraicultural
goods dropped to 25% from 47%. Investment goods constitute
about 25% of the 1imports. The percentage of crude o0il in
imports decreased steadily due to its lewer prices. Consumer
goods formed 2% of the imports 1981, this figure 1ncreas?d to
4.5% 1in 1984. Imported consumer goods did noy compete with
domestic products on the priée basis but on the quality
basis, so they did not cause the.damestic prices to come
down. The group of countries that Turkey exported to or

imported from did not show significant differences during

that period.

10



Unempleyment rate was stable around 16%. An

important drop was seen 1in tax collections in 1884, this

caused an increasing budget deficit. This deficit can be the
reason of the high inflation in 1884. Various funds were
established especially after 1883. Fixed investments were

about ig% of GNP, and the share of public in thcose

investments was also the same with 60%.

In our study we have enough sample firms for‘e
industries. Froduction figures for those industries are
givenn below. [(Calculated from 1-61 . Those will be useful for
=vaiuvating the financial results presented in the following

chapters.

(With 1968 factor prices and in billion TL)

1¢81 1882 1883 1984
Textiles,apparel,leather £36 918 1301 1402
Forestry prod. ,wood furnit. 1865 375 508 523
Chemic..petr. deriv.,plast. 1378 1911 2956 324¢€
Soil based products 181 335 442 491
Metals 578 849 1457 16432
Metal. goods,mach.,instrum. 270 5%1' &35 G647

The analsis of the following financial figures which
are related with the subject of our study will form the last

section of this chapter [7-81

11
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1881 1982 1883 1984
Money supply-Mi(Billion TL) 972 1342 1941 2185
Industrial bank cr.(Bil TL) 459 567 526 854
Ind. Central Ba cr.(Bil TL) 261 267 336 183
$ buy.rat. as of yearen(TL) 132 185 280 443
6-mon. depos. int. rates(%’ 50 50 47 52
Credit interest rates
Short-term(Generall) (%) 38 36. Free Free
Long-term (%5 40 40 Free Free
Gold pr.{/gr)-yearly av{(TL} 1611 2123 3585 4438
New Issues (Billion TL)
Govern.bonds,Treas.bills 135 70 23¢9 101¢
Private bonds 15 Tt 16 12
Common stocks 25 108 a6 i2

No significant developments have been ébserved in the
financial markets. So firms had to rely on bank credits as
the only outside scource. It is interesting tc note that
government was mwmore active than the private sector in
establishing new instruments to ﬁinance its activities.
lsiamic banks formed a new scurce for some {irms. Instead of

a fixed financial expense they used a system which depended

on profit sharing.

Interest expenses paid on the credits cbtained from

banks were high even i1f we consider the inflation rate.
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Increases in fhe value USSE also affeéted thhe prices of inputs
that were imported or influenced from imports. Although the
internaticnal oil prices were stable in that period,
increases in the § value, caused the domestic prices to go

up, but at a slower rate.

We do not have reliable figures for the income
distribution in Turkey. But it was generally accepted that

the gap between high and low income groups expanded, causing

the middle class tp diminish. This increased the demand for
some luwurious goods, but for many domestic products demand
decreased because of improper income distribution. A strong

middle c¢lass 1s also necessary for a working f:inancial

market.

The figures used in this chapter'are collected,
compiled and calculated from sources 1-8 indicated in the

biblicgraphy.



CHAPTER THREE

FINANCIAL RATIO EXPECTATIONS IN THE RESTRUCTURING PERIOD

We have analysed the eccnomic envirenments in the
previous chapter. Now we will state our financial ratie

expectations under those conditions.
3.1 PROFIT MARGIN EXPECTATIONS

January 24,1980 measures aim the realization of a
real market economy based on free competition. Competitian
from foreign firms came into scene during the period and the
profit margin in developed countries is much lower than
Turkey. So we expect decreases in the profit margins of

firms in the restructuring period.
3.2 TURNGVER éXFECTATIDNS

With decreasing profit margineg and increasing reszl
I ]

GNP's we ewpect higher turnovers in the restructur:ng pericd.

14



3.3 DEBT RATIC EXPECTATIONS

Banks form the only ocutside sources for firms and
deposit interest ‘rates vere determined well above inflation
during the period. Banks in Turkey are not efficient in
transferring the source which is deposits to the firms as
credits. So we observed very high costs for the credits
c¢btained from banks. As a result we expect the firms to

decrease theilr liabilities and strengihen their equities.

3.4 EXFECTATION FOR THE RELATION BETWEEN PROFITABILITY AND

INTEREST EXPENSE MARGIN

We expect a negative relation between profitability
and interest expense margin. 'If a firm cannot obtain encugh
profit it will use outside sources to finance 1ts operations

because its eguity will not be sufficient.
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CHAPTER FOUR

DATA USED

4.1 PREVIOQUS STUDIES OF ISTANBUL CHAMBER OF INDUSTRY (ISO»

ISO ranks the industrial private and public firms
according to their sales from production and publishes the
data of top 500 firms {(less thanr. 500 before 1&80). [g-1513
Tﬁe published data is not suitable for individual firm

financial analysis ©because only 4 financial table items are

available Sales, Equity, Total Assets (after 1982), and
Farnings before tax. Detailed figures are distributed for

onily the total of S00 firms, but we cannot use them for a
sound analysis because of twec reasons
i» Every year top 500 firms change. The variations
observed 1in the total financial statements can have.two
reasons
a) There are trends in the economy, or
b> The firms have changed.
Our aim 1s to find out the trends but with the given
total statements we cannot distinguish between these effectis.
ii) In many cases, increase in one firm will cancel
the effect of a decrease in another, so the tctals will seem

unchanged. If we only analyse the totals we cannot examine



the trends in individual firms.
Considering these two drawbacks 180, itself,
publishes some studies about the changes in sales and

profitabilities. [15-181

In the latest study, they analysed the financial

ratios of the same 100 private industrial firms for the years

1879-84. They also have given total figures for every
industry. So in this study the first mentioned drawback,
which 1s changing firms, 1s satisfied. But the second one,

the cancelation effect, still remains because they use totals
instead of individual figures. As we stated earlier only 4
finan;ial takhle items have been published by 150 and in their
study they wused those items. It is clear that it 1s not
possible to arrive at conclusions  using only 4 financial
values. Maybe one can find general trencs but he cannot

explain their reasons.

Although not encugh, I50°s publishes akout top 500
firms =are one of the limited'scurces for financial data in
Turkey. They can be used to 1dent;fy the gernieral trends in
the economy. In our study we used those data for only
determining  the significance of the firms, that we examined

in our analysis, in Turkish economy.

17
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4.2 THE SIGNIFICANCE OF THE SELECTED FIRMS IN THEIR

INDUSTRIES AND IN TURKISH ECONOMY

We selected 47 firms for analysis using the following

criteria

i) It must he a private

firm.

State owned firms are more affected from daily

political decisions. Also

private firms are obtained more

11) Complete financial
construct the balance sheets
the years 1981-84,

ii1i) The firms must

500 of 180, or has a 1¢84 net sales volume of one billion TL
or more.

416 private and 84 public firms are given in the 1984
top 500 list, and 37 of the 47 firms we used ére in the list,
such that,

14 firms between 1-100,
14 firms between 101-200,

8 firms between 201-300, and ,

1 firm between 301-400

Cther firms are not in the list but have sales of cne
billion TL or more. In some cases unlisted firms have higher

the financial statements of

easily.
infermation must be present to
statements far

and the income

either be listed among the top

sales than the ones given in the tép 500.

ISC divides the production sector into 12 industries.

We used the same following industries

in our study



1- Mining
2- Food, beverages and tobacco

3~ Textiles, apparel and leather

19

4- Forestry products and wood furniture

5~ Paper, paper products and printing

6~ Chemicals, petroleum derivatives and plastics

7= Soil based products

8-~ Metels

9- Metallic goods, machinery and instruments

10~ Automotive
11- Other production

12- Electricity

Thoughout the text szometimes industry codes, 1-12,

are given to indicate the industry.

In some industries we have enough
some others we do not. To determine the
firms at hand for the indusiries and for
used the IS0 1884 top 500 list as the
used the same industries. The follqwing

fer arn avaluation

sample firms and in
significance of the
Turkish economy, we
basis, because they

list will be useful
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1984 ISO top 500 list In our study Represent.
Ind. no of no of no of no of no of no of percentage
code firms private public firms firms firms of the
firms firms in not in industry
tep 500 list (%>
1 23 4 19 - - - -
2 77 71 & 2 2 - 7
3 102 80 22 5 4 i 6
4 5 4 1 2 - 2 21
5) 20 11 2] 1 1 - 8
5] 73 g8 ) 2 6 3 10 ‘
7 a6 36 10 13 12 1 34
8 27 21 & = ) - 24
a 103 98 5 g & 3 8
10 a2 21 1 1 1 - 5
11 1 1 - - .- - -
12 1 1 - - - - -
Totals 500 416 84 47 37 10

Representation percentage ;f the industry shows the
percentage of the private firms in the 1984 180 top 500 list
that are represented in our study. These percentages are our
main criteria and include some estimaticons about the unlisted

firms.

We assume that results obtained for industries 4,6,7,

and & where our data represente more than 10% of the private

o

top 500 firms are significant. For industries 3 and
results are also given but they must be treated carefully.
For other industries although we have sample firme, we have

not arrived at any conclusions. The complete names of firms
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used, their industries and ranks in the 1884 150 top 500 list

are given in Appendix A.

As a total the firms used in our study represents
about 17% 1in sales and gross value added of the 1984 IS0 top
5a0 private firms. The percentage drops to 9% if we consiaer
not only private but also the public firms. We must zlso
include the fact that these 500 firms represent 34% of the

Turkish production sector in created income in 1984.
4.3 THE FORMATS OF THE USED FINANCIAL STATEMENTS

Today, in Turkey, Cihangir Samin’s Financial Analysis

series are the only publicly available sources in which we

can find bollections of detailed financial data for
individual firms. In these bocks rather than the financial
statements some items .and ratios are given. = But it is

possible to construct balance sheets and income statements

using the data given for every farm.

In our study, balance sheets and income statements of
47 firms for the years 1881-82-83-84 were constructed using
the data given in Cihangir Samin’s Fi;ancial Analysis-volume
8. 27 financial items for every year were used to construct
the financial statements. Many adjustments and corrections
were made to obtain true and meaningful statements.But we did

not change the original data given in the bock as far as

possible.
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Firms and their balance sheets and income statements
for the wyears 1881 through 84 are given in Appendix B. The
statements are given in million TL, in some cases 10 million
TL. The percentages of the items are also written taking
tetal assets in the balance sheets and net sales in the

income statements as the basis,

The financial statements are stored on a IBM-FC
compatible flexible diskette. Programs written 1in Turbo
Pascal programming language were used to convert the dats

given in Samin’s book into meaningful financial stalements.
4.3.1 FORMAT OF THE BALANCE SHEETS

1- Current Assets ' (2+2+4+5+86)

2- Cash and Banks

3- Marketable Securities

4- Accounts*Receivalbles

5~ Finished Goods Inventories

6€- Other Current Assets
7—- Net Fixed Assets (8-9)

8- Fixed Assets

¢- Accumulated Depreciation
10- Cther Tangible Assets | (11+12)

(Long-term receivables,fixed valuables,

investments in affiliates,continuing

investments)
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11- Continuing Investments
12- Others
13- Other Assets

14~ TOTAL ASSETS (1+7+10+13)

15- Total Liagbilities CO(16+17+18)
16— Current Liabilities
(Current portion of long term debts,
short term loans from banks,trade
payables,other short term liabilities)
17- Middle and Long Term Liabilities
(Bonds in circulation,other middle
and long term debts)
18- Other Liabilities
19- Stockholders’ Equity (20+21+22-23+24)
20~ Paid-up Capital
21- Reserves
22— Provisions
23- Accumul;ted Loss
24- Before Tax Profit (Same as 38)

25- TOTAL OF LIABILITIES AND EQUITY (15+189)

FKevaluation fund values are not included in the
balance sheets. Round-off errors are not present, all
balance sheets balance: Before tax profit figure is carried

from the irnicome statement.



4.3.2 FORMAT OF THE INCOME STATEMENTS

26- Net Sales
(Gross sales -~ Discounts from the
sales revenues)
27~ Cost of Goods Scld
28- GBross Profit (26-273
28- Selling and Administrative Expenses (30+31)
30- Selling Expenses and Taxes
31- General Administrative Expenses
32- Operating Prefit | (28-29
33— Other Losses or Income {35~34)
34- Other Losses
35- Other Income
36- Earning Before Interest and Tax (EBIT)Y (32+33)

37- Interest Ewxpense

38- Earning Befgore Tax (EBT) (36-37)
38- Tax

4G- After Tax Profit (38-38)
41~ Primary Legal Reserve N

4c— Profit for Distribut:on (40-417

As seen the statements are in a thecritically correct

format, and are suitable for financial ratic analysis.



25

CHAPTER FIVE

ANALYSED FINANCIAL RATIOS

5.1 FINANCIAL RATI(O ANALYSIS

The analysis of.financial statements is typically
devoted toc the calculation of ratios in order to evaluate the
past, current and projected performance of the business firm.
Ratio analysis isg the most common form of financial
analysis. It provides relative measures of the company’s
performance. A number of other technigues for measuring
certain aspects of corporate performanée are used, but the
financial ratio is the most commonly cited. The basic inputs
to financial analysis are the firm's income statement and
balance sheet for the period(s) to be examined. Using the
data provided Ly these statements, wvarious ratiocs can be
calculated that permit an evaluatloﬁ.of certain aspects of
the firm’s performance.

There are two basic ways in which financial ratiocs

. 1 ]
are used

1) In a cross—sqctlonal apﬁroach, and
2 In time-series analysis. .
The cross—secticnal approach inveoives the compariscon
of  different firm’s financial ratios at the same point in

time. The firm’s performance 1is compared to that of the

,ﬂﬂﬁﬂ 7!'!', e o
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industry leader ar to the industry average. In Turkey, in
most cases,_theae figures are not available. In our study we
calculated industry averages,bcth weighted and simple, for
the industries that we have encugh sample firms. These
values can ke used to evaluate the performances of individual

firms.

Cur aim in this study is to identify the trends in
the profitabilities of firms for the years 1981 through &4,
€0 time-seriles analysis,which measures a firm's performance
over time, was  used. Developing trends were seen by using

multi-year comparisons.

We know that, for a good evaluation, audited
financial statements that are prepared for the same period

ed . The

in

using the same accounting methods must ke u
presented financial statements are neot audited and different
apﬁroaches were used to prepare them, but they are the best
available. This point must be consldered in evaluating the

results of the study.

emente in Turkey

[
in
r+
m
-+

It ig clear that the finencia

are not very dependable. In sCocme cases the €rrors are
cbviocus., and i some coihers, the publiicshed figurees are
possible but net meaningful. During the study we have

enceountered unbalancing balance csheets, and necative values
for some i1lems, suck &8s accumulated loss, tax and praimary
legal reserve. We accepted that these are the typing errors

of the source book &nd cocrrected them. Bul as will be seen,
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some firms provided zeroc figures for their inventories,

investments, pre-paid expenses, selling eXpeEnses,
administrative expenses, other losses or incomes, and
interest expenses. We did not have any chance toc correct

them but this shows that the financial statexents were not

well prepared.
5.2 FINANCIAL RATIOS THAT MEASURE PROFITABILITY

Financial ratios can be divided intoc 3 basic groups
liquidity and activity ratios, debt ratios, and profitability

ratios.

Thére are many measures of profitability.Each relates
the returns of the firm to its sales, to 1ts assets, or to
its equity. The important point 1s that in a financial ratio
that measures profitability the revenue in the numérator must
he directly  related with the sou}ce indicated in the
denominator.

§.2.1 PERCENT INCOME STATEMENT"

.

A comnmon approach for evaiuatlng profitabilaity in
relation to sales is the percent income statement. By
expessing each item on the income statement as a percentage
of sales, the relationship between sales and specific

revenues and expenses can be evaluated. Percent incone
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statements are especially wuseful in comparing a firm’s
performance for @ one vyear with that for ancther YEAr. Since
in our study, all perﬁentages for the income statéments are
given, this compariscon can be made for every item.
Specifically two ratios are analysed, gross profit margin,

and operating profit margin.
5.2.2 GROSE AND OPERATING PROFIT MARGINS

The grose profit margin,which is gross profit pver
net sales, indicates the percentage of each sales revenue

remaining after the firm has paid fer its good.

Operating profit over net sales ratio 1s called the

operating profit margin. Operating profits igrnore any
financial or gecvernment charges, which are interest and
taxes, other lesses or income, and measure only the prefits

earned by the finm on its cperaticons.
5.2.3 CVERALL PROFITABILITY

Profitability which is often talled the firm’s return
on total ascets, measures the overall effectiveness cf

management in generating profits with its available assets.

It is calculated as focllows
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Earnings Before Interest and Tax (EBIT)

Frofitability & ——-- e

Totel Assets

Utilizing DuPonL formula, the firm's profitability

can be found in an alternate fashion,

EBIT Net Sales
Frofitability = —-—=--w=-u-w- K mmemmm—— e

Net Efales Total Assets

EBIT excludes iﬁterest expenses and tax, but
considers pther losses or income, so profits gained from the
operations that normally are not directly related with the
firm’s business, are also included. The total asset
turnover, sales over " total assets, indicates the efficiency
with which the fi;m is able to use its assets to generate

sales revenue. *©

The DuPont formula allows the firm to break down its
profitability into a profit;on—sal%s component agd an asset
efficiency component . Typically a firm with & low profit
margin has a high total asset turnover,which results in a

reasonable good profitability, or vice versa.
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5.2.4 OPERATING PROFITABILITY

Besides EBIT over total assets we also have studied
operating income to operating assets ratic. Operating assets
are the assets that are wused to generate the cperaiing
income, typically total assets minus invesiments. This new
ratic explains the efficiency of management better than the
previcus one. We broke down the cperating profitability intco

two components and analysed the relations, such that,

Operating Income Net Sales
Operating preofitability = ——=---—mwr--cee—o R oo mmo e

Net Sales Operating Assets

£.2.5 RETURN ON EQUITY

The return on equity measures the return earned on
the owners’ investment. Eeturn on equity is calculated as

follows

After tam profit

Return on Equity = ---—-—77—====~ FooToo-s

tockholders’ equity

Using the modified ubPont formula,
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Net profit margin = Total asset turnover

R oon E 5 —--mm o e e e e
{ 1 - Debt Ratio )
where debt ratio is total liabilities over total
assets.
1 Total assets Tot. assets
1-Debt ratio Total assets - Toital Liabilities Equity

In this study, we analyéed R on E as the product of

three ratios, namely

After tax profit Net sales Total assets

Net sales Total assets Equity
5.2.86 RATIOS REDATED WITH FINANCIAL EXPENSES

At the end we analysed some ratiocs that are related

with interest expense.

Tines Interest Earned, which is defined as the ratio
of EBIT to the interest expense, measures the firm’s ability
to pay its contractual interest payments. Interest expenses

over total debt gives the average interest rate for the firm.
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Interest expenses as & percentage of sales indicates the

weight of financial expenses in the sales valume.
5.3 CONFIDENCE INTERVALS FOR THE CALCULATED FINANCIAL RATIOS

The following formula is given to determine the
confidence interval by using & small sample from a normal (or

approximately normal) distribution

In cur study, sample size, n is 47. Sample standard
deviation, s, 1s «calculated using (n-1J) in tﬁe dencminator.
Since we obtained the mean from our data, degrees of freedom
is 46. ® 1is the sanpie mean, and t is the t value for a

given probability level, For 80% confidence intervals with

our sample, t value is 1.€88

For every financ:ial ratic analysed, we have given 90%
confidence intervals, with n=47 and t=1.688 , wusing the

formula,

[ % -~ 0.246 & , X + 0.246 s 2

L
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5.4 RELATION BE?WEEN PROFITAEILITY AND INTEREST EXPENSE

MARGIN

We know that if firms use much credits, then due to

high interest costs, they cannot make profits. But, what are
the reasons of these high borreowings? Is the reason the
firm’'s OWTL operations? . In our study we tested the
hypothesis, "If the firms are riot profitable,i.e. they cannct

ebtain enough profits from their operations, then they use
outside sources and this increases their interest expenses.”

In oather words, the reason of a high interest expense thus a

loss is the unprofitability of the firm’'s operations.

ERIT to total assets ratio gives us the best
identification of profitability. We studied several ratios
to find out the one that will properly show us whether the
interest expense item in an income statement 1s low or high.

AL last we decided on interest expense to net sales ratic.

Our.prcblem is now reduced to find the correlation

between

EBIT Interest ,expense

Total assets Net sales

Qur linear regression progral used the following

model
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EBIT Interest exp.
—————— = A + B e —
T.A. Net sales
As y = A+ B % for w(i) , y{i), i=1,2,3,4
n 2;x v -—jiaq .E:y y - E S:h
B o e e , A = emmm—me e —

n .Zx.x - Zx 1

. A Y
/ , .
¢ n Jux - ($x 2 on .Zy.y - v
r : correlation coefficient

r : coefficient of determinaticon

We have the financial sfatements of 47 firms from

1981 to 84. So for each firm 4 pairs of data are availalble.
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€.1 OVERALL PRCFITAR]

CHAFTER S

RESULTS

LITY

Total Aséets Net Sales T

6.1.1 EBIT / Total As

Simple averages
Weighted averag
Simp. av. stand

Stand. dev. / S

0% cenfidenc
1681

(0.24,0.332

sets

es
. dev.

imp. av.

e intervals
16982

(0.23,0.31)

iX

ctal Assets

0.17 - 0.1% 0.12 G.12

.81 0.854 0.5z2 g.4¢

for the simple averages
.1883 1984

(0.19,0.25) (0.22,0.28)

35
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In all 4 years weighted averages are lower than
simple averages, this shows that the profitability is lower
in  firms which have relatively high sizes, i.e. small firms
afe more profitable. The difference in profitability between
small and large firms increased in 1982 and &3 hut decreacsed

during the last year.

A very important result freom our analysis is that the
ratio cf the standard deviation 4o the simple average
decreased during the four vyears, from 0.61 to 0.49 . This
shows that the firms have been gathering around a common

profitability figure more closely every year.

In 27 firms profitability decreased from 18€1 to &2,
in 20 it increased, and the average dropped to 0.27 fram
g0.z29. A decrease from 1682 to 83 was observed in 28 firms
among 47, and the average decreased gignificantly to 0.22
28 firms have higher values for 1884 than 83, and the average

is around (.25

Every year about 60% of the firms ohey the general

trend, in the 40% the situation is the opposite. 3 patterns

can be identified from our datsa

g firms have, from 1981 to B2 Decrease, from 1982 to
83 Decrease, and from 1883 to 64 Increase |,
& firms have , Decrease, Decrease, Decrease , and

6 firms have , Increase, Decrease, Increase trend,



Industrial data is as follows
1881 1882
Textiles,apperal,leather 0.2a 0.25%
Forestry products,wood furniture g.22 0.44

Chemicals,petrol. deri.,plastics 0.26 0.25

Scil based products G.41 0.34
Metals 0.158  0.15
Metallic goods,mechn.,instrumen. 0.27 0.28

37

Soil based products industry was the best in 1881 but

'they lost the leadership to forestry products and

furniture in the following years. Metals

lowest profitability figures for all years.

6.1.2 EBIT / Net Sales

. 1961 19682
Simple averages L.z 0.21
Weighted averages .19 g.19
Simple av. stand. dev. 0.1G. 0.12
Stand. dev. / simple av. .52 g.&88

1083 1684
0.19 G.19
4.16 0.19
0D.4G8 0.0¢8

.48 0.49

g0% confidence intervals for the simple averages

[

1g81 10872 . 1a8

b

(0.17,0.223 (0.1g,0.24) (0.16,0.21)

1684

(6.17,0.21)

wood

industry had the
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Small firms had slightly higher profit margins than

larger firms, and no difference existed in 1984. Except
1982, profit margins had the same distribution pattern
hecause standard deviations as a percentage of simple
averages were ahout 50%. In 1982, this percentage increased

to 58% which shows that the profit margins were relatively

more far away from the average.

Considering also the safety margins, the profit
margin remained the same during the 1981-84 period in Turkish
econony, &although a small increase in 19682 and tiny decreases

in 1983 and &4 were observed.

2 trends among the firms deserve mention, in 10 firms
Increase Decrease Increase, and in 9 firms Decrease Decrease

Increase trends were noticed.

Industry analysis showed that the industry with the
highest profit margin was forestry ©products and wood
furniture, except 1081 when scil based products is the best,
and chemicals,petroleum derivatives and plastics firms had

the lowest profit margins.

6.1.3 Net Sales / Total Assetis

1881 1682 1883 16584

Simple averages 1.50 1.41 1.23 1.358
Weighted averages 1.43 1.24 1.1¢ 1.23
Simple av. stand. dev. 0.548 0.63 .23 0.z8

- Stand. dev. / simple av. 0.39 0.4% 0.27 0.28
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80% confidence intervals for the simple averages
181 1982 1983 1984

(1.36,1.65) (1.26,1.57) (1.15,1.31) (1.26,1.45)

Swmall firms had higher asset turnavers than laréer
firms, but the difference changed every vyear. Asset
turnovers of firms concentrated around common averages in
1983 and 84 . But such limits could riot been found for 1981
and 82 Dbecause standard deviation over average ratics were

0.39 and 0.45 respectively.

Asset turnovers of 32 firms decreased from 1881 to

82, and the average dropped to 1.41 . This decrease in
average continued in 1883 reaching te 1.23 . But frcm 18982
to a3, 26 firms ewperienced decreasing and 21 firms
increasing turnocvers. The average increased to 1.3% in 1884,

we 5see 33 firms increasing their asset turnovers that year.
-

A common trend of Decrease Increase Increase can be exitracted

from the data.

Soil based producté industry had the highest acscet
turnover rates for the first three years, giving the
leadership to chemicals,petrcleum derivatives and plastics
industry in 1984. Metals industry had the lowest figures

except 19884 during which forestry products and wood furniture:

had the minimum.
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c‘. . - .
Since we have reviewed all 3 ratics, we can reach to

general conclusions about overall profitability.

Although profit margins of firms increased a little-
in 1982 relative to 1881, hecause asset turnovers decreased
significantly, the profitabilities in Turkey alsoc decreased
i 1982. Both the margins and turnovers had lower values in
1983, 8o the firms experienced a _dramatic drep in the:ir
profitabilities in that vyear, Although the profit margins
remained constant, due to an important increase in asset

turnovers, the firms obtained higher profitabilities in 1984.
6.2 OPERATING PROFITABILITY

Operating Profit Uperating Profit Net Sales

Cperating Assets Net Sales ‘ Operating Assets

6€.2.1 Qperating Profit / Operating Ascets

1981 1982 1683 1684

Simple averages 0.31 0.28 g.23 0.286
Weighted averages 0.2¢ .25 g.21 G.25
Simple av. stand. dev. 0.1% £.15 0.13 0.14

Stand. dev. / simple av. 0.63 0.54 0.54 0.54



90% confidence intervals for simple averages
1881 1¢82 1e83 1684

(0.26,0.35) (0.24,0.32) (0.20,0.26) (0.22,0.29)

We expect the operating profitability to be in
parallel with the prafitabi}ity discussed previgusly. There
are similarities but alsc some differences. As hefore small
firms had better cperating profitabilities than larger cones.
Standard deviation to the average ratio decreased
continuosly in ‘overall profitakbility, but here we observe a
drop only 1%82, during the last two  years, this ratic
remained at dits 1882 level of 0.5¢4 . This shows that
investments to other businesses and the return cbtained from

them cause the firms to have mwmore uniform profitability

distributions.

Another impertant result is that investments to
others are not.as profitable as the firm's own activities in
Turkey because operating profitabilities are always higher

than the profitabilities which include investments.
»

Average operating profitability dropped to 0.28 in
16682 and further to 0.23 in 1983 from its initial value of
0.31 in 1881. We observe an increase to 0.286 in 1884 conly.
I1f we lock at the individual firms, we see that |
in 1982, 28 firme had decreasing, and 18 firms increasing ,
in 1983, 26 firms had decreasing, and 18 firms increasing ,

in 1984, 29 firms had increasing, and 1& firms decreasing ,



operating profitabilities.This shows that as befcre 60% of

firms obeyed the common trend.

We observe that Decrease Decrease Increase trend was
followed by 11 firms out of 47 which is about 25% of the

total firms.

S50i! based products industry had the highest figure
in 1981, but thoughout the following years, forestry products
and wood furniture had been the best. Metals industry always

had the lowest operating profitabilities.
6.2.2 Operating Profit / Net Sales

1881 14882 1983 1684

Simple averages g.2¢ p.21 0.18 0.18&
Wighted averages 0.18 0.19 .16 g.l¢
Simple av. stand. dev. ‘ .11 ©0.12 0.18 g.10
Stand. dev. [/ s*mple av. G.56 0.57 p.53 0.54

80% confidence intervals {or the.simple averages
ig81 1882 . 1983 1964
[

(0.17,0.22) (0.18,0.23> (0.16,0.21) (0.16,0.21)

A slight increase in 1982 was seen relative to 1981,
then the ratic remsined stable around 0.18 ; A small
difference existed between the small and large firme in

operating profit margin. A relative and sudden 1increace 1ih
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the operating profit margins of iarger firms shows that they
restructured themselves better than the small ores in their
cperations. The distribution was observed tc be the same
thoughout these 4 vyears. Individual firm analysis shows that
about 27 firms obeyed the trend of that year, i.e. 57% of all

the firms, the others had the-opposite pattern.

6.2.3 Net Sales / Operating Assets

1981 1ggz 15683 1684

Simple averages . 1.61 1.52 1.34 1.44

Weighted averages 1.85 1.34 1.31 1.33
Eimple av. stand. dev. 0.63 .68 0,38 0.41
Stand. dev. / simple av. 0.3 ©6.45 0.28 0.28

80% confidence intervals for the simple averages
1981 1982 1¢83 ‘ 1084

(1.45,1.76Y (1.35,1.6¢) (1.24,1.43> (1.34,1.54>

While we observed 6% and 12% decreases in 1982 and 83
respectively, and a 8% increase 11n 1884 1in the s1mpie
averages, we saw an important decreasé cf 14% only in 1982 in
weighted averages, then they stayed at the same level. It
means that in 1982, especially large firms reached a stalble

sales over operating assets ratio of 1.32Z . We notice two

different distribution patterns, &a. 42% in the first, anc a
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28% in the last two years. It is interesting to note that 14
firms had the Decrease Increase Increase trend which is not

the average.

There is no much difference emong the industries,
s0il based products industry had always the highest sales
over operating asseits figures and metals industiry had the

lowest .

A general comment about operating profitability can

be as follows

Slight differences in operating profit margin does
not affect the operating profitability, it is mainly
determined by the sales over operatlng. gssets ratio. In
Turkey opebating profitability stayed abeout 27% for the years

1981 through 84 within a plus minus 4% margin
6.3 RETURN ON EQUITY

After tam profit Net Sales Total Assets
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£.3.1 After tax profit / Eguity

1981 1882 1983 1584

Simple averages -0.086 0.11 0.15 0.16
Weighted averages 0.27  0.21 0.17  0.18
Simple av. stand. dev. 1.62 0.75 g.10 .13
Stand. dev. / simple av. ~26.5¢ 6.74 0.2 p.&s5
Weighted av. stand. dev. 1.65 0.75 G.10 0.14
Stand. dev. / weighted av. ‘ 6.03 3.5¢8 (.58 0.75

80% confidence intervals for the simple averages
1981 ig82 1983 1684

(-0.46,0.34) (-0.07,0.29) (0.13,0.18) (0.12,0.1¢)

Feor the first two years standard deviaticns are much
larger than the simple or weighted averages. If we analyse
the data f@r individual firms we see that the figures ranged
from -10.28 to U0.56 for the first year, ana from -4.76 to

0.56 in the second year.

2 graph is drawn using the RonE data for 1981 which

had the longest intervals on the next page.

y-axis represents the number of firms in that
L]

interval,and =-axis shows the KonE from ~0.25 to 0G.60, 3 very
low +wvalues for RongE, -0.81, -3.25, -10.2Z9 are not shown on

the graph. Obviously the result is a discrete function. The

graph shows that RonE had an approximately normal
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distribution with a mean arcund 0.27 . We have taken
intervals of 0.02 on the w-axis, but since our sample size is
small, it could have been mcre than 0.02, then it will more

lock like & normal distributicn.

For 1981, the reascn for a lerg interval is obvious,
3 very low values of RonE. If we discard low values, we see

that the interval is hetween 0.1 and 0.5

A mean value of 0,27 for 1981 was reached after a
statistical study but 1t had been given by the weighted
average. Unilike the oether ratics standard deviaticon over
average ratic :1s lower in weighted averages than in simple

averages. 8o we will use weighted averages as our basis.

Return on egquity ratios had long intervals in 1981
and 82 only, fcor the last two years ccmmon averages could be
found. We =ee that &t the beginning of the restructuring
pericd in Turkish economy scme firms could not adapt
themselves te the changing conditions, but scme could.
Beginning from 1883, the majerity of firms started to make

reasonable profite under the new-conditions.

Average FRonE, dropped to (.21 in 1282, and furtiher to
0.17 in 1883 and stayed the same in 19884. If we analyse the

individual firms, from 1981 to 82, 2Z firms increased, 2B

firms decreased their FRonE's. From 1882 toc 83, we have 16
increasing, 23! decreasing ratics and finally from 1983 tc 84,
27 increasing, 20 decreasing ratios are observed. So 53% in

1982, 66% in 1983, and 57% in 1984 obeyed the general trend



in economy.

Now, we present an industrial analysis

Textiles,apparel,leather 0.28
Forestry preducts,wood furnitdre 0.13
Chemicals,petrol. deri.,plastics 0.23
Soil based preoducts 0.41
Metals .13

Metallic goods , machn.,instrumen. 0.23

In 4 of the 6 industries we chserved

t.1z

o
-
o

-
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steady drops

from 1881 to 83,only in 1984 some improvements were noticed,

other 2 industries had great fluctuations from year to vear.

€.3.2 After tax profit [/ Net Sales

-

1581
Eimple averages 0.08
Weighted averages '0.06
Simple av. stand. dev. 0.08
Stand. dev. [/ simple av. 1.28

o
L)
84
[owe ]
]
-J

-

a0% confidence intervals for the simple averages

1881 1682

(0.04,0.08) (0.06,0.11) (0.06,0.09)

1683

1684

(¢.068,0.08)



In 1981, we have 6 firms with before tax losses {( 13%
of the total ), in 1982 they dropped to 4 ( 9% ). 3 of these
4 firms were in ioss in 1681 also. In 1983 we have only one
loosing firm ( 2% ) which was néﬁ in loss before. We see 2
firms ( 4% ) with negative profits, they had not experienced

any lossesg before, either, in 19¢84.

There is no difference between small and large firms

in after tax profit margin. The ratioc 1itself remained
constant also during the four years. But the distributions
about the means shcowed some differences, with decreasing

standard deviations till 1883, and & small irncrease in 18&4.
Ratio trend analysis showed wus that Increase Decreacse

Decrease pattern was followed by 12 firms ( 26% 1.

Ssil based products and forestry producis and wood
furniture industries were the best, and metals was the worsti

industry in after tax profit margin.

Net Sales / Total Assets

ratic was studied in section 6.1.3

§.3%.3 Total Assets / Eguity

1881 192 1983 1684

Simple averages 5.z 4.64 2.38 2.32
. Weighted averages 53.00 2.2% £.26 2.01
Simple av. stand. dev. 7.8 10.80 1.17 1.17

.50

i
[
o)
Lo}
fay
e ]
-8
o
L)

Stand. dev. / Simple av. i5



Debt Ratic = Total Liabilities / Total Assets

181 . 1¢82 1883 1684
Simple averages ' 0.80 0.78 0.58 0.57
Weighted averages 0D.67. 0.55 {.%¢ G.50

Since debt ratic is an important indicater far
fimancial position, we give 90% confidence intervals feor that

ratioc below ,

1881 1982 1883 1084

(0.668,0.85) (0.49,0.86) (0.52,0.8632 (0.51,56.62)

In our study, we saw that, equity as a percentage of
total assets inicreased very significantly in the
restructuring pericod in  Turkey. This did not arise from an
increase of the periocd profit,profit margins, as well ag,
profit as a percentage of total essets, hoth decrezsed.
Because of high financial costs firms Lborrowed less from
cutside, and to maintain their oper;ting level, they haa to

iricrease their equities. Let us remind that, revaiuvati:on 1s

not included in our financial staiement's.

We see that relatively larger firms had much better
debt ratics than smeller ones and their responcses 1o the

thanging econcmic conditicns &are guicker than the others.

While metals industry had the highest debt rs&

there were not any stable leader industry with the icwest



figures. First year chemicals, petroleum derivatives, and
plastics, second year secil based products and then forestry

products and wood furniture industries obtained the best

ratios.
Individual ratic trend analysis shows us that in
1882, 36 firms ( 77% ) decreased their debt ratios relative
te 1881, but the decrease percentage dropped to 53% in 1983
and 84.
RonE averages for Turkey decreased relative to the
previous years 1in 1882 and 83. In 1984 it kept 1ts 18663
level, After tax profit margin remained constant thoughout
these vears. Both asset turnovers and debt ratics decreased

during the period, cnly a small improvement was seen in asset
turnever in 1984. Decreasing debt ratios, which means that
equity as a percentage of total assets is increasing, is &
goopd indicator. But together witﬁ low asset turnovers, it

caused the RonE "tc have decreasing values.

6.4 RATIOS RELATED WITH FINANCIAL EXFENSES

6.4.1 Interest Ewxpense / Net Sales

lgg1l 1682 1983 1984

Simple averages 0.076 0,077 0.074 0.074
Weighted averages g.067 0.0V 0.070C L.07&
Simple av. stand. dev. - 0.060 0.064 0.0683 G.069

(A
o
(0,]
o
(e
o
o

Stand. dev. / Simple av. 0.79 0.8

51



80% confidence intervals for the simple averages
1981 1982 1683 10984

(0.061,0.0680)  (0.061,06.082) (0.¢89,0.000) (0.05%,0.0883

For all 4 years 90% confidence interval is between

0.06 and 0.09 . In Turkey interest expense is about E6%-9% of
the net sales. Neither the averages nor the distributions of
the ratio changed. During the first three vyears the

percentage of interest expense in sales was lower in larger

firms, but in the last year the situation was reversed.
In textiles, apparel and leather, and metallic goods,

machinery, and instruments industiries this ratic was about

10%, other industries had lower figures.

6.4.2 EBIT / Interest Expense

lggil lgez 1883 18584

Simple averages. 19 102 68 238
Weighted averages 2.8 Z.§ 2.3 2.4
Simple av. stand. dev. - B7 2 442 388 1458
Stand. dev, / Simple av. 3.E3 4. 35 £.40 g.12

It is ckvious that no result can be obtained with the
given data. Statistically only one thing is clear, times
interest earned ratioc has been spreading around more and

more, with increasing stendard deviations.
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Plotting the data on a graph did not happen teo be
useful, either. The fcllowing table is helpful in eveluating

the ratio in Turkey.

Numnber of firms with times interest earred ratics

1981 1882 1483 1984

Between 0 - 1 (ls&ss) & 4 1 2
Between 1 - 2 : 10 15 19 18
Between Z - 3 : 12 & 8 10
Between 3 - 10 : 8 e ) 4
Between 10 - 1080 : i0 g 7 7
More than 100 : i 4 3 =

We see that the average ratio is between 1 and 3,
most preobably &about 2. Alsc weighted averages show figures

arcund 2.5 for all four years.

§.4.3 Interest Expense / Total Liabilities

-

1481 1982 1883 1684

Simple averages .16 0.16 p.18e 0.18
Weighted averages ‘¢.1¢" 0.17 0.15  ©.19
Simple av. stand. dev. g.12 g.10 0.14 6.13
Stand. dev. / Simple av. 0.&8 g.65 c.87 0.72

g0% confidence intervals for the simple averages
1981 is82 lges 1984

(0.13,0.1¢2 (0.13,0.1¢€3 (0.13,0.20) (0.15,0.2173



In Turkey between 1681 and 83, interest expenses in
the income statements were about 16% of the total liabilities
in the balance sheets. This average increased 2%, to 18%, in

1984. Only metallic goods, machinery and instruments

industry paid mere interest than the average every VYesar.

6.5 RELATION BETWEEN PROFITABILITY AND INTEREST EXFENSE

MARGIN
The thecory of this section is studied in 5.4

We have run a linear regression program 47 times, for
every firm, to cbhtain the results_on the next page. We have
ranked the results giving the firm number and industry
according to the absolute value of the correlaticon
ceefficient. It is seen that r changed from 0.88 to 0.08% for
every firm. We obtained negative B values, which means that
an increase in interest expense/net gales decrezses
EBIT/total assedls, or vice versa in 29 firms. Iin 1& firns B

is positive.

We have taken r values as welights and found veighted

averages. At the end we saw that €4% of firme had negative
B‘s and 36% positive. ~ From our previcus analysis we Know

that 3if there is a trend irn Turkish econcny,only abcocut 80% of

the firns follows that trend, 40% kbehaves in the opposite
way . o E4% seems sufficient to conclude that profitabiliiy

and interest expense are negatively relsated.
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CHAPTER SEVEN

CONCLUSICONS

Thouéhgut the study,we analysed the effects of
restructuring period policies in Turkey an the
profitabilities of firms. These policies, as well as other
environmental factors, were studied in Chapter 2z, and the
results of our financial analyses were discussea in Chapter

5.

Now, we will investigate whether the financial
effects seern on the firms are in accordance wiih the policies
followed by the governments. We will alsoc analvse the
adaptation capabilities of Turkish firms to the changoing

economic conditions.
Our ohzervations are as follows

i There are no general finencial trends i1n Turkish

4
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-
o
m
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s
—
=
mn
:)'-J
rY

gconory which are followed by 70% or &C
most 60%-65% of the firme obey an average pattern, cothers
hehave in the opposite way. For any sanple data set taken
from ind:vidual firms, the range is leng, and the deviations
Y

froam the mean are high, relative tc the sample average. 13 E

gives us long confidence intervals. For a financ:al

analysis,cnly éample totals or averages are not suffacient,

and in scome cases they are statistically meaningless under



important individual deviations. Distribution patterns are
as important as the means and must Le tonsidered in the

studies.
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rizod policies had significani
effects on the distributions of financial ratice in urkew.
If we tzke standarcd deviation over mean ratic as our basis,
we see that it has decreased cver time for all ratics, with
the exception of times irterest earred. Only in 1082 and for
scome financial ratios,increases were okserved. This shows
that the deviaticns from the means have heen decreasing and
the mentioned policies were successful in gathering themn

arcund common averages.

111) Relatively small and large firms concepis have
been used 1in our study. But we 1must remind that this
distinction does not apply to Turkish economy because all Lthe
firms analysed in this study are #ery large and crganized
firme 1f we take Turkish production sector as our basis.
When we say small, it means emall relative to the average of
ouy sample. We know that the average volumes in Turk:ish

N v ] - .
economy are much szaller than the ocnes we studied here.

In our sample, small firms are more profitable than
relatively iarger firms in general. This shows that there is
an optimum volume limit for the most efficient management in
Turkey, if & firm exceeds that point, then i1ts profitabilsty
begins decreasing. But sesmaller firms &are not as successiul

as the large ones in adopting themselves tc new conditions.



iv: Average profitabilities, overall or operating,
decreased in 1982 and 83 relative to 1981, an improuvement was
seen 1in 1584. During the 1981-8% period we chserved moderate
real increases in ONP and decreasing inflation rates in

&

B £xfe 2 . . ' 5 Co . :
Turkey. i8f4 iz &nm example of high developrent rate and

Contrary what we edpect, all profit margins remained
stabie in the restructurineg period, if we igncre one or Lwo

percent dropes during the last years.

Bui sales turnovers decreased in 1682 and B3, and &
better figure was achieved i1in 1984. Asset turnover s
defined as the ratic of annual sales Lo the total zssecr:
Sales wvalue 15 the product of price.and guantity and, cince

both  inflatiorr and GNP increased in 1884, sales volume was
larger that vyear. Total assets did net increase as wmuch as
sales, becaucse fiwed items were not affected from the chenges
i the price 1eggls.

Erafitabilities of firms are mainly determirnes Ly

turnovers becauce prefit margins, were constant  guiang
1pel-84

wvi; 1f we accept that, in the financis! slatements
used AT our anaiysis, normal and other nconme:  &re
distinguiched correctly and the investment 1teime 1y Tt

“

Lalance sheet &are true, then we can reach to the conclus.on

]

o

that, in general a firm’'s investments are not as profriacl

as 1ts ownh cperations.



vi) Debt ratio,liabilities over ascets, decreased
very significantly.during the restructuring period in Turkey,
from 80% in 1981, to S7% in 1584. As discusced in the
previous chapter the reason was cbvious, soaring financial

coste.

vii) Return on equity, net profit over equity,
decreased during the period due to the decreases in ascset

turncvers and debt ratios,
v11i) Although liabilities as a percentage of total
assets dropped, interest expense over sales ratioc remained

stable at 7.%%

iw? Times interest earned, EBIT over interest

expence, shows a firm's financial ewxpense payving capability.
in thigs ratic standard iteviation as a percentage of simple
average increased csteadily. it ¢ now & faveorable trend,

1
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because 1t shows that while sone
themselves to the increasing financiazl c¢ocsts, some cihers

have lost their abilitieses of paying interest ewpenses, and
’ f

this will increase the had dekts of hanke which are the conly
cutes:ide soUsces

) We fround that feor €4% of ocur sanple firms there 1s
& negative relation bhetween profitabilaity  and interest
EMpEnSes . Unprofiteble  firme arrow  Lore  and pay larger

- N | a r ey A
amounte of financla. e¥penses.
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Iﬂ evdluating the above conclusions one must consider
the fact that our sample data forms a good representation for
only large &and well organized firms of Turkish production
sector. The saccuracy of our results is'limited with the

accuracy of the used financial statements and given data.
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APPENDIX A

THE ANALYSED FIRMS

THEIR NAMES

INDUETRIES

RENKS IN THE IS0 1&84 TOF 500 LIST
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12
2)

3)

4)

5)

6>

7)

83

103

119

Mining 66
Food, beverages and tobacco

1 - Ege Biracilik ve Malt San. A.S. (166.)

2 - Guney Biracilik ve Malt San. A.S5. (277.)
Textiles, apparel and leather

3- Ceytas Ceyhan Tekstil San. A.S. (170.)

4- ¥Xordsa Kord Bezi San. ve Tic. A.S. (40.)

5- Meric Tekstil San. ve Tic. A.S. (=)

6- Polylen Sentetik Iplik San. A.S. (193.)

7- Sifas Sentetik Iplik Fabrikalari A.S. (79.)
Forestry products and wood furniture

8~ Kav Orman Sanayi A.5. (-)

9- Setas Simav Orman Mahsulleri A.S. (=)

Faper, paper pfroducts and printing

10- Olmuksa Mukavva San. ve Tic. A.S. (201.)
Chemicals, petroleum derivatives and plastics

1i1- Bagfas Bandirma Gubre Fabrikalari A.S. (20.)

12- Ege Gubre Sanayi A.5. (74.)

13- Ergaz Likit Gaz San. ve Tic. A.S. (=)

14- Goodyear Lastikleri T.A.S. (56.)

15- Gubre Fabrikalari A.S. (30.)

16- Keban Holding ve Ortaklari Flastik San. A.S. (-)
17- Koruma Tarim [laclari A.S. (132.>

18- Lassa Lastik San. ve Tic. A.S. (22.2

19- Nobel Ilac San. ve Tic. A.5. (-)

Soil based preducts

20- Ak Cimento Ticaret A.S5. (153.)>

21- Anadolu Cam Sanayi A.S. (85.)

22- Aslan Cimento A.S. (i6l1.)

23- Pastas Baskent Cimento San. ve Tic. A.5. (288.)
24~ Bati Anadolu Cimento San. A.S. (188.)

25- Cam Elyaf Sanayi A.5. (-}

26- Cimentas lzmir Cimento Fabrikasi A.S. (158.)

27—~ Cimsa Cimento Sanayi A.8. (142.)

268- Cukurova Cimente San. T.A.S. (122.)

28—~ Goltas Goller Bolgesi Cimento San. ve Tic. A.S. (245.)
30- Konya Cimento Sanayi A.S., (329.)3

31- Mardin Cimento San. ve Tic. A.S. (2%6.)

32— Nuh Cimento Sanayi A.S. (163.)

Metals

33- Doktas Dokumculuk San. ve Tic. A.S5. (207.)

34- Metas lzmir Metalurji Fabrikasi T.A.S., (25.)

35~ Nasas Aluminyum San. ve Tic. A.S5. (58.)

36- Kabak Elektrolitik Bakir ve Mamulleri A.S. (21.)
37- Sarkuysan Elektrolitik Bakir San. ve Tic. A.85. (113.)
Metallic goods, machinery and instruments

38- Altas E] Aletleri San. ve Tic. A.S5. (-

3¢- Arcelik A.5. (14.)

40- Atli Zincir Sanayi A.S. (=}

41- Celik Halat ve Tel Sanayi A.S. (221.)

42- Pancar Motor San. ve Tic. A.S. (241.)

43- Peg Profilo Elektrik Gerecleri Sanayi A.S. (54.2
44- Pemko Frofilo Elekrik Motorlari Sanayi A.S5. (185.)
45- Turk Demir Dokum Fabrikalari A.S5. (120.)

46- Turk Siemens A.S. (-)

Automotive
47- Otosan Otemobil Sanay: A.S. (29.)

Other production

12) Electricaty
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BALANCE SHEETE AND INCCME STATEMENTS OF

THE ANALYSED FIRMS FOR THE YEARS 1681-19884
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EGE BIRACILIK VE MALT SANAYI A.S.

INDUSTRY FOOD, BEVERAGES AND TOBACCO
1SS0 1984 RANK AMONG 500 FIRMS : 166

BALANCE SHEET ( IN MILLION TL )

1981 % 1982 % 1983 % 1984 %
JURRENT ASSETS 1846 47.8 3012 36.6 4581 37.6 7033 40.
CASH AND BANKS 365 9.4 511 6.2 939 7.7 826 4.
MARKETABLE SECUR. o 0.0 0 0.0 1} 0.0 o 0.
ACCOUNTS RECEIVA. 388 10.3 1008 12.2 1634 13.4 3856 22.
FINIS. GOODS INV. 182 5.0 218 2.6 207 2.4 574 3.
OTHER CURRENT AS. 891 23.1 1277 15.5 1721 14.1 1677 9
NET FIXED ASSETS 1541 39.9 4389 53.3 4960 40.6 6516 37.
FIXED ASSETS 2007 S51.9 6908 83.9 8855 72.6 13023 74.
ACCUMULATED DEPR. 466 12.1 2519 30.6 3895 31.9 6507 37.
JTHER TANGIBLE ASSETS 444 11.5 767 9.3 2548 20.¢ 3726 21.
CONTINUING INVES, 11 0.3 55 0.7 65 0.5 30 0.
OTHERS 433 11.2 712 8.6 2483 20.3 3696 21.
JTHER ASSETS 33 0.9 66 0.8 103 0.8 195 1.
TOTAL ASSETS 3864 100.0 8234 100.0 12202 100.0 17470 100.
TOTAL LIABILITIES 1998 51.7 2531 30.7 5960 48.8 £377 48.
CURRENT LIABILIT. 889 23.0 1072 13.0 3749 30.7 6919 39.
MIDDLE AND LT LI. 1068 27.6 1397 " 17.0 2115 17.3 1351 7.
OTHER LIABILITIES 41 1.1 62 0.8 96 0.8 107 0.
STOCKHOLDERS EQUITY 1866 48.3 5703 69.3 6242 S51.2 8093 52.
PAID UF CAPITAL. 600 15.5 600 7.3 1200 9.8 2400 13.
RESERVES 440 11.4 3464 42.1 3825 31.3 5634 32.
PRCVISIONS 0 0.0 0 0.0 0 0.0 o 0.
(=) ACCUMUL. LOSS 0 0.0 0 0.0 o 0.0 0 0.
BEFORE TAX PROFIT 826 21.4 1639 19.9 1217 10.0 10659 6.
T O T AL LIAB. EQU. 3864 100.0 B234 100.0 12202 100.6 17470 100.
INCOME STATEMENT ( IN MILLION TL )
1981 % 1982 % 1983 % 1684 %
NET SALES 4964 100.0 6273 100.0 8797 100.0 10305 100.
“OST OF GOODS SOLD 2038 4t.1 2360 37.6 4216 47.9 4545 44.
SROSS PROFIT 2926 58.9 3913 62.4 4581 52.1 £760 55
SELLING AND ADM. EXP. 1443 29.1 1714 27.3 2654 30.2 3411 33
SEL. EXP. AND TaX @23 18.6 1188 18.9 1885 21.5 ze03 2%,
GEN. AIMINI. EXP. E20 10.5 526 8.4 739 8.8 g0 7
OFERATING FROFIT 1483 20.9 2199 35.1 1927 21.9 2349 22
DTH. LOSSES OR INCOME -3 -0.1 62 1.0 122 1.4 122 1
OTHER LOSSES 3 0.1 0 0.0 0 0.0 0 g
OTHER INCOME o 0.0 62 1.0 122 1.4 122 1.
TARNING BEF. INT. TAX 1480 2¢.8 2261 36.0 2049 23.3 2471 24
INTEREST EXPENSE 654 13.2 62z 8.9 832 8.5 1412 13.
“ARNING BEFORE TAX gz6 16.6 1639 26.1 1217 13.8 1059 10,
TAX 466 9.4 651 10.4 273 3.1 346 3
A\FTER TAX PROFIT 360 7.3 ges  15.8 944 10.7 713 6
"RIMARY LEGAL RESERVE 42 0.8 41 0.7 €1 0.7 £3 0
"ROFIT FOR DISTRIBUT. 318 6.4 947 15.1 883 10.0 660 &
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INDUSTRY

BALANCE

CURRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOODS INV.
OTHER CURRENT AS.

NET FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEPR.

OTHER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS

OTHER ASSETS

TOTAL ASSETS

TOTAL LIABILITIES
CURRENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIABILITIES

STOCKHGLDERS EQUITY
PAID UP CAPITAL.
RESERVES
PROVISIONS
(-» ACCUMUL., LOSS
BEFORE TAX PROFIT

TOTAL LIAB. EQU.

I NCOME

NET SALES

COST OF GOODS S0LD

GROES PRCFIT

SELLING AND ADM. EXP.
SEL. EXF. AND T&X
GEN. ADMINI. EXP.

CPERATING PROFIT

OTH. LOSSES OR INCOME
OTHER LOSSES
OTHER INCOME

EARNING BEF. INT. TAX

INTEREST EXPENSE

EARNING BEFORE TAX

TAX

AFTER TAX PROFIT

FRIMARY LEGAL RESERVE

PROFIT FOR DISTRIBUT.

277

: FOOD, BEVERAGES. AND TOBACCO
150 1884 RANK AMONG 500 FIRMS

GUNEY BIRACILIK VE MALT SANAYI A.S.

SHEET ( IN MILLION TL
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8731 36.
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0
]
632 Z8.
2373 100.
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CEYTAS CEYHAN TEKSTIL SANAYI A.S.

INDUSTRY : TEXTILES, APPAREL AND LEATHER
1S0 19684 RANK AMONG 500 FIRMS : 170

BALANCE SHEET ¢ IN MILLION TL )

1981 % 1982 % 1983 % 1984
CURRENT ASSETS 1496 72.4 2072 74.6 2473 60.4 3345 62.
CASH AND BANKS 103 5.0 248 8.9 89 2.2 524 9.
MARKETABLE SECUR. 0 8.0 0 0.0 0 0.0 o 0
ACCOUNTS RECEIVA. 922 44.56 1441 51.9 1938 47.3 132¢ 25,
FINIS. GOODS INV. 212 10.3 82 3.0 199 4.9 410 7.
OTHER CURRENT AS. 269 12.5 303 10.9 246 6.0 1082 20.
NET FIXED ASSETS 347 16.8 650 23.4 1559 38.1 1836 34.
FIXED ASSETS 526 25.4 866 31.2 2909 71.0 3964 74.
ACCUMULATED DEER. 179 - 8.7 216 7.8 1350 33.0 2128 40.
OTHER TANGIBLE ASSETS 223 10.8 55 2.0 65 1.6 136 2.
CONTINUING INVES. 176 8.5 4 0.1 4 0.1 43 ©
OTHERS 47 2.3 51 1.8 61 1.5 93 1.
OTHER ASSETS 1 0.0 o 0.0 o ¢.0 2 0
T OTAL ASSETS 2067 100.0 2777 100.0 4097 100.0 5319 100.
TOTAL LIABILITIES 1811 87.6 2739 98.6 2858 69.8 2521 47.
CURRENT LIABILIT. 1664 80.5 1993 71.8 2305 56.3 2153 40.
MIDDLE AND LT LI. 147 7.1 746 26.9 553 13.5 368 6.
OTHER LIABILITIES 0 0.9 ¢ 0.0 0o 0.0 0o 0.
STOCKHOLDERS EQUITY 256 12.4 36 1.4 1238 30.2 2798 5Z.
FAID UFP CAFITAL 120 5.8 120 4.3 120 2.9 g60  18.
RESERVES 174 8.4 138 5.0 1019 24.9 728 13.
FROVISICONS 1 0.0 0 0.0 1 0.0 33 0.
(~) ACCUMUL. LOSS 0 0.0 38 1.4 220 5.4 o 0
BEFORE TAX PROFIT -39 -1.9 -181 -6.5 318 7.8 1077 20.
TOTAL LIAB. EQU. 2067 100.0 2777 100.0 4097 100.0 5318 100.
INCOME STATEMENT (« INMILLION TL
1981 % 1962 % 1983 % 1684 %
NET SALES 2584 100.0  3448& 100.0 5154 100.0  91&7 100.
COST OF GOODS SOLD 2086 80.7 2727 79.1 3488 67.7  £939 64.
GROSS PROFIT 498 19.3 721 20.9 1666 32.3 3248 35.
SELLING AND ADM. EXP. 289 11.2 202 8.8 532 10.3 1024 11.
SEL. EXF. AND TAX 241 9.3 238 6.8 253 4.9 659
GEN. ADMINI. EXF. 48 1.9 64 1.9 279 5.4 365
(PERATING FROFIT 208 8.1 419 12.2 1134 22.0 2224 2
0TH. LOSSES OR INCOME 23 0.8 26 0.8 15 0.3 €
OTHER LOSSES o 0.0 6 0.0 0 0.0 0
OTHER INCOME Z23 0.8 26 0.8 15 0.3 &
EARNING BEF. INT. TAX 232 9.0 445 12.9 1149 22.3 2224 2
-NTEREST EXFPENSE 271 10.5 626 18.2 830 16.1 1147 1
EARNING BEFORE TAX -38 -1.5 -i81 ~-5.2 i@ 6.2 1077 1
TAX 0 0.0 g 0.0 25 0.5 217
AFTER TAX PROFIT -3¢ -1.5 -181 ~-5.2 294 5.7 880
TRIMARY LEGAL RESERVE 0 0.0 c g.0 0 0.0 34
ROFIT FOR DISTRIBUT. -3¢ -1.5 -181 -5.2 294 5.7 826
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INDUSTRY

150 1984 RANK ARMONG 500 FIRMS

BALANCE

CURRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOODS INV.
OTHER CURRENT AS.

NET FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEPR.

OTHER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS

OTHER ASSETS

TOTAL ASSETS

TOTAL LIABILITIES
CURRENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIABILITIES

STOCKHOLDERS EQUITY
FAID UP CAPITAL
RESERVES
FROVISIONS
(- ACCUMUL. LOSS
BEFORE TAX PROFIT

TCGCTAL LIAB. EQU.

I NCOME

NET SALES

CGET OF GCODS SOLD
GROSS PROFIT

SZLLING AND ADM. EXP.

SEL. EXF. AND TAX

GEN. ADMINI. EXP.
OFERATING FROFIT
0TH. LOSSES OR INCCME
OTHER LOSSES
OTHER INCOME
EAENING BEF. INT. TAX
INTEREST EXFENSE
EARNING BEFORE TAX
TEX
AFTER TAX PROFIT
PRIMARY LEGAL RESERVE
PROFIT FOR DISTRIBUT.

lg81
3365
673
0
877
232
1763
1245
1728
483
1034
57
977
63

5707

3761
2180
1871
0
1946
375
707
o

38
ag2

5707

& T
1681
6616
4144
2472

541

53

488
1631
-565

585

1366
44
ap2
141
761
181
580

TEXTILES, APPAREL AND LEATHER

40
SHEET
% 1982
59.0 5872
11.8 1484
0.0 o
11.9 814
4.1 317
31.2 3277
21.8 4429
30.3 7572
8.5 3143
18.1 510
1.0 42
17.1 468
1.1 118
100.0 10929
65.9 5388
38.4 3665
27.5 1723
0.0 o
34.1 5541
6.6 375
12.4 3151
0.0 0
0.7 0
15.8 201§
100.0 10929

ATEMENT
% 1682
100.0 10734
62.6 6644
37.4 4090
8.2 693
0.8 105
7.4 768
29.2 3197
-8.5  -551

8.5 551
0.0 o
20.6 2646
7.0 631
13.6 2015
2.1 677
11.5 1338
2.7 1
8.8 1337

100.

49.
33.
15.
0.
50.
3.
28.
0.
0.
18.

100.

(

%

160.
£1.
38.

8.
1.
7.
28.
-5.
5.
0.
24 .
5.
i8.
6.
iz.
o.
iz2.

7
4
0
4
9
0
.5
3
8
7
4
3
1
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o

IN
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( IN MILLION
%
53.
13.

1983
10719
19024
0
2485
1169
5141
4283
8388
4085
2338
1654
684
187

17627

10129
7241
2888

il
7388
2825
leg2

o

o
3111

17527

MILLIGN TL

19083
17640
10854

B69gE

144¢

148

1300

5540
~-1114

1134
G
44:z¢
1315
3111
1005
2106

187
1849

TL

)
%

61,
11.
0.
14.
6.
29.
24,
47,
23.
13.
9.
3.
1.

100.

57.
41.
16.

e

F 7

1%,

17.

100.

[
(o) o)
oo

O A~ NoMD— 0O

3

l w

e [ o

—
-

%

OO~ New OoOwwbh b oD bo
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1984
18008
2928

4841
1247
8s9z
64865
14527
8062
2081
218
1163
238

26790

14085
10872
3213

12705
3750
4614

998

4242

26790

1se4
207¢0
19174
11818
3005
igs
2837
gB11
-2b41
2041
0
6570
232
4242
1148
3094
316
2778

1

1

[y

w o

W DwWwN= oM DOOoEY Yo

67 .
10.

18.
33.

24 .
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INDUSTRY

BALANCE

CURRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOODS INV.
OTHER CURRENT AS.

NET FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEPR.

OTHER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS

OTHER ASSETS

TOTAL ASSETS

TOTAL LIABILITIES
CURRENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIABILITIES

STOCKHOLDERS EGUITY
PAID UF CAPITAL
RESERVES
PROVISIONS
(-) ACCUMUL. LOSS
BEFORE TAX PROFIT

TOTAL LIAB. EGU.

I NCOME

NET SALES

COST OF GOCDS SCLD

GROSS FROFIT

SELLING AND ADM. EXF.
SEL. EXF. END TAX
GEN. ADMINI. EXF.

CFERATING PROFIT

OTH. LOSSES OR INCOME
OTHER LOSSES
CTHER INCOME

EARNING BEF. INT. TAX

INTEREST EXPENSE

EARNING BEFCRE TAX

TAX

AFTER TAX FROFIT

PRIMARY LEGAL RESERVE

PROFIT FOR DISTRIEUT.

1981
926
194

22
481
a0
139
179
272
93
31
2
29
8

1144

1006
1006
]

0
138
75
14

1

]

48

1144

s T
1981
1470
1198
272

Y

-~
=

24
220
29

29
249
201

48

13

35

32

TEXTILES, APPAREL AND LEATHER
IS0 1984 RANK AMONG 500 FIRMS

MERIC TEKSTIL SANAYI VE TICARET A.S.

SHEET ¢ IN MILLION TL )

80.

100.

B oo Moo o

%

MO0~ O 00O o

o

™

%

o O WwNOOD OO O®m OO o

NN OO0 o0

1982
1714
258
0
879
160
317
177
201
114
73

1

72
10

1874

1832
1832
0

0
142
75
24
€6

1]
-23

1874

MENT
1682
2278
1764
‘514
111
77
34
403
-33
33

86.
13.
0.
49.
8.
18.
9.
14.

100.

92.

100.

(

wowau

- 0O W wN O

% 1083
1471
&0

&}
607
514
290
755
1548
793
137
1
1386
1

U= NNONOR=RO=-DO

o

2364

1566
1566
0

0
798
75
€86
2

0

35

MO W RO OMmD

ju=)

2384

IN MILLICON TL 2

% 1683
2738
20z8
710
10¢
&3
46
601
-104
104
o
497
462
35

=]

27

4

23

OO0 RS LN LB O®DROD

62.
2.
o.

25.

21.

12.

31.

65.

33.
5.

a
5.
0

%

100.

66.
66 .
0.
0.
33.

2
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100.
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100.
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25,
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1984
1704
24

1140
213
327
g1¢

2135

1216
402

402

1635
1635

1381
1001
371
18

3028

72

56.

37.

i0.
30.
70.
40.
13.

13.

100.
54.
54.

46.
33.
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POLYLEN SENTETIK IPLIK SANAYI A.S.

INDUSTRY : TEXTILES, APPAREL AND LEATHER
IS0 1984 RANK AMONG 500 FIRMS : 193

BALANCE SHEET ( IN MILLION
1981 % 1982 % 1983
CURRENT ASSETS 1772 72.4 2377 53.3 4073
CASH AND BANKS 365 14.9 930 20.8 865
MARKETABLE SECUR. o 0.0 0 0.0 0
ACCGOUNTS RECEIVA. 794 32.4 710 15.9 1573
FINIS. GOODS INV. 53 2.2 14 0.3 27
OTHER CURRENT AS. 560 22.¢ 723 16.2 1608
NET FIXED ASSETS 677 27.6 1764 39.5 1911
FIXED ASSETS 1397 57.0 4569 103.0 5439
ACCUMULATED DEPR. 720 29.4 2835 63.5 3528
OTHER TANGIBLE ASSETS 0 0.0 322 7.2 196
CONTINUING INVES. 0 0.0 11 0.2 2
OTHERS 0 0.0 311 7.0 194
OTHER ASSETS 0 0.0 0 0.0 0
TOTAL ASSETS 2449 100.0 4463 100.0 6180
TOTAL LIABILITIES 1787 73.0 1675 35.3 3045
CURRENT LIABRILIT. 1319 53.¢9 g27 18.5 2294
MIDDLE AND LT LI. 468 19.1 748 16.8 751
OTHER LIABILITIES 0 0.0 {1 0.0 1]
STOCKHCLDERS EQUITY 662 £7.0 2888 64.7 3135
FPAID UP CAPITAL 150 6.1 150 3.4 450
RESERVES 165 6.7 1370 30.7 1740
PROVISIONS z 0.1 0 6.0 1
(-) ACCUMUL. LGSS 0 0.0 0 G.0 0
BEFORE TAX PROFIT 345 14.1 1368 30.7 944
TOTAL LIAB. EQU. 2449 100.0 4483 100.0 6180
I NCOME STATEMENT (( IN MILLION TL >
1981 % 1982 % 1983
NET SALES 2576 100.0 3915 100.0 4770
CCS8T OF GOODS SOLD 1986 77.1 2362 60.3 3617
GROSS PROFIT Sao 22.6 1553 39.7 1153
SELLING AND ADM. EXF. 32 1.2 47 1.2 76
SEL . EXF. AND TAX 32 1.2 47 1.z 78
GEZN. ADMINI. EXP. 8 0.0 o 0.0 o
OPERATING FPROFIT 558 21.7 1506 38.5 1077
GTH. LOSSES OR INCCME 5 0.2 11 0.3 18
OTHER LOSSES 0 0.0 g a.0 0
OTHER INCOME 5 0.2 11 g.3 18
FEARNING BEF. INT. TAX 53 21.9 1817 38.7 1098
INTEREST EXFENSE 218 8.5 146 3.8 151
FARENING EEFORE TAX 345 13.4 1368 34.9 844
TAX 168 6.5 S40 13.8 292
AFTER TAX PROFIT 177 E.G gz 21.1 €52
FRIMARY LEGAL RESERVE 0 0.0 o 6.0 48
PROFIT FOR DISTRIEBUT. 177 6.9 gz8  21.1 €04

TL
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INDUSTRY

ISO 1984 RANK AMONG 500 FIRMS

BALANCE

CURRENT ASSETS
CASH ANL BANKS
MARKETAELE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOODS INV.
OTHER CURRENT AS.

NET FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEFPR.

OTHER TANGIBLE ASSETS
CONTINUING INVES,
OTHERS

OTHER ASSETS

TOT AL ASSETS

TOTAL LIABILITIES
CURRENT LIABILIT,.
MIDDLE AND LT LI.
OTHER LIABILITIES

STOCKHOLDERS EQUITY
PAID UF CAPITAL
RESERVES
FROVISIONS
(—-) ACCUMUL. LOSS
BEFORE TAX FROFIT

TOTAL LIAB. EQU.

Il NCCOCME

NET SALES

CO8T OF GUODS SOLD

3ROSS FRCFIT

SELLING AND ADM. EXP.
SEL. EXF. AND TAX
GEN. ADMINI . EXF.

CPERATING FROFIT

0TH. LOSSES OR INCOME
CTHER LOSSES
OTHER INCIME

EARNING BEF. INT. TAX

NTEREST EXFENSE

ZARNING BEFORE TAX

TAX

AFTER TAX FROFIT

FRIMARY LEGAL RESERVE

ROFIT FOR DISTRIEUT.

1681
2738
409
0
1836
84
410
3968
989
581
186
|
186
0

3323

2535
2221
314
o
788
104
374
1

]
309

3323

ST
1881l
5zZgz
3712
1570

m
SO - 3
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o
2 fis
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I b

oL s~
L~ O

[y
W

79
SHEET
% 1982
82.4 4358
12.3 638
0.0 1]
55.3 2953
2.5 113
12.3 654
12.0 1140
29.8 . Fze2
17.8 212z
5.8 406
6.0 210
5.8 196
0.0 0
ito.¢ 5004
76.3 3237
66.8 2838
9.4 399
£.0 0
23.7 2667
3.1 104
11.3 1186
.0 1
&.0 g
9.3 1376
100.0 5a04
ATEMENT
% 198z
100.0 8350
70.3 5595
28.7 2755
1.8 8g&
it.§ 642
0.0 208
13.8 1857
-a.1 &9
G.1 0
0.8 €9
13.7 1626
7.9 EL0
5.9 1376
3.4 542
2.5 834
g.0 49
2.5 7&5

TEXTILES, APPAREL AND LEATHER

SIFAS SENTETIK IPLIK FABRIKALARI A.S.

¢ IN MILLION TL

%

73.
10.

0.
50.

1.
11.
19.
55.
35.

6.

3
3.
b
160.

54.
48.

( IN MILLION TL )
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1983
6393
631
0
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1432
1404
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0
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4664
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0
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1984
S077
461
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731
1948
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601
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566

11720

7538
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760
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11720

1984
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INDUSTRY

KAV ORMAN SANAY! A.S.

IS0 1984 RANK AMONG 500 FIRMS . -

BALANCE

CURRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOODS INV.
OTHER CURRENT AS.
FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEPR.
OTHER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS
OTHER ASEETS

NET

r 0T AL ASSETS

TOTAL LIARILITIES
CUREENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIARILITIES

STOCKHCLDERS ECQUITY
FAID UF CAPITAL
REEERVES
PROVISIONS
{—-) ACCUMUL. LGSS
BEFORE TAX FROFIT

' cTAL LIAB. EQU.

I NCOME
ET SALES

08T OF GOODE S0OLD
JROES FPROFIT

:ELLING AND 2DM. EXP.
SEL. EXF. AND TAX
GEN. ADMINI. EXP.

JPERATING PROFIT

JTH. LOSSES OR INCOME
OTHER LOSEES
GTHER INCGME

IARNING BEF. INT.

NIZREST EXPENSE

ARNING BEFORE TAX

AX

T,

TAX

TAX PROFIT
‘RIMARY LEGAL RESERVE
'ROFIT FOR DISTRIEBUT.

SHEET

1981 % 1a82
410 84.%5 694
16 3.3 99
0 0.0 0
113 23.3 381
111 z2.¢9 26
170 35.1 188
74 15.3 223
186 38.4 &80
112 23.1 757
1 0.2 2

0 0.0 ]

1 0.2 2

8] 0.0 0
485 100.0 919
223 46.0 132
81 39.4 g6
32 &.6 36
o 0.9 o
262 54.0 787
30 6.2 30
¢ 19.4 273
G 0.0 {

] 0.0 1]
138 28.5 484
485 100.0 919

STATEMENT

1481 % 1982
752 100.0 1389
468 62.Z 650
284 37.8 739

a8 12.8 210
s 7.3 149
41 5.5 61
188 25.0 529
-19 =-2.5 -14
1 2.5 14
o 0.0 o
169 22.5 515
3l 4.1 31
138 16.4 484
63  B.4 19z
7 1G.0 P
o 0.0 G
75 10.0 292

FORESTRY PRODUCTS AND WOOD FURNITURE

( IN MILLION TL )

%
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0.
85,

ta

r O WD W

5

140,

(

160.
46.

o
oo

[ SR

P

L I TR ]

[
Ll I S PR o N I B SR o O > e

Mo

%

B I s v I P . I e L 0 T N N

RS I SR o v ]

CcCoCmmmPM -

o

(=
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1883
1089
44

0
658
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201
984
783
1

0
1
0
1291
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148
ig
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=
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E95
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76

SETAS SIMAV ORMAN MAHSULLERI ENDUSTRI VE TICARET A.S.

iNDUSTRY : FORESTRY PRODUCTS AND WOOD FURNITURE
1SO 1984 RANK AMONG 500 FIRMS : -

BALANCE SHEET ( IN MILLION TL >

1981 % 1982 % 19583 % 1984 %

CURRENT ASSETS 272 53.4 364 51.7 390 46.1 872 65.4
CASH AND BANKS 4 0.8 9 1.5 5 0.6 8 0.6
MARKETABLE SECUR. 0 0.0 1 0.2 27 3.2 6 0.4
ACCOUNTS RECEIVA. 106 20.8 179 30.4 125 14.8 502 37.6
FINIS. GOODS INV. 41 8.1 22 3.7 43 5.1 48 3.8
OTHER CURRENT AS. 121 23.8 93 15.8 180 zz2.5 308 23.1

NET FIXED ASSETS 234 46.0 267 45.4 454 53.7 461 34.8
FIXED ASSETS 433 685.1 466 79.3 1235 146.0 1637 122.7
ACCUMULATED DEFPR. 199 39.1 169 33.8 781 92.3 1176 88.2
GTHER TANGIBLE ASSETS 3 0.6 17 2.9 2 0.2 1 0.1
CONTINUING INVES. g0 0.0 2 0.3 2 0.2 1 0.1
OTHERS 3 G.6 15 2.8 0 0.0 U 0.8
JTHER ASSETS ¢ 0.0 0 0.0 0 0.0 0 0.0
T OTAL ASSETS SG6e 100.0 568 100.0 846 100.0 1334 100.0
TOTAL LIABILITIES 497 97.6 56z ¢©&5.8 431 50.% 603 4%.2
CURRENT LIABILIT. 483 94.¢ 264 44.89 3zz 39.:2 Gig 38.4¢
MIDDLE AND LT LI. 14 2.8 B8 . 11.6 @9 11.7 84 6.3
OTHER LIARILITIES ] 0.0 230 39.1 0 6.0 0 g.o
STOCKHOLDERS EQUITY i2 2.4 26 4.4 415 4¢.1 7%1 £4.58
FAID UF CAFITAL 43 8.4 43 7.3 43 5.1 43 3.2
RESERVES ‘ 9 1.8 8 1.5 313 37.0 440 33.0
PROVISIONS 0 0.0 0 0.0 o 0.¢ 0 a.c

(-) ACCUMUL. LOS&S 1 0.2 40 £.8 26 3.1 ] G.o
BREFORE TAX FROFIT -39 =7.7 14 2.4 85 10.C £48 18.8
0T AL LIAB. EQU. 506 100.0 £88 100.0 846 100.0 1334 100.0

I NCQOCME STATEMENT « IN MILLION TL 2

1a81 % laaz % 1983 % 1ag4 %

2T ESALES 477 100.0 765 100.0 118% 1000 1885 10000
IS8T CF GOODS SOLD 419 &7.8 Sgq4 V3.7 1014 &5.6 1651 g&.z
X088 PROFIT 58 12.2 201 z28.13 171 14.4 334 18.8
IZLLINS AND ADM. EXF. 15 3.1 20 2.6 28 2.4 49 2.5
SEL. EX 5D TAX 9 0.0 { g.0 o o.c 0 oo
GEN. Al F L 15 3.1 20 2.8 iy Z. 4 4% Z.5

P F 43 9.0 1861 23.7 143 12.1 285 14.4

ES 0 .o 2 ¢.3 -2 =0.¢& -6 ={0.3

L e 0.0 0 0.c 2 G.z & 6.3

0 a.0 2 0.3 0 0.0 & oL

EARNING BEF. INT. TAX 43 9.0 183 23.9 141 11.¢ 279 14.1
NTEREST EXFENSE g2 17.2 169 22.1 te 4.7 31 1.8
FARNING BEFORE TAX -39 -8.2 id 1.8 &g 7.2 248 12.3
TAX 0 0.0 o 0.0 51 4.3 131 5.1
AFTER TAX PROFIT -39 ~-8.2 14 1.8 34 2. ¢ 147 7.4
PR IMARY LEGAL RESERVE c 0.0 6 a.o 1 0.1 & (.3
"=JFIT FOR DISTRIBUT. -3 -&.2 14 1.€ 33 z.8 142 7.2



OLMUKSA MUKAVVA SANAY! VE TICARET A.S.

INDUSTRY : PAPER, PAPER FRCDUCTS AND PRINTING

[SO 1984 RANK AMONG 500 FIRMS

BALANCE

1981
"URRENT ASSETS 1767
CASEH AND BANKS 278

MARKETABLE SECUR. 0

ACCOUNTSE RECEIVA. 701
FINIS. GOODS INV, 28
OTHER CURRENT AS. 760
I[ET FIXED ASSETS 298
FIXED ASSETS 478
ACCUMULATED DEFR. 179
)7THER TANGIBLE ASSETS &1
CONTINUING INVES. 64
OTHERS 17
'THER ASSETS 36
" O T A L ASSETS 2183
OTAL LIABILITIES 1217
CURRENT LIABILIT. 760
MIDDLE AND LT LI. 457

QTHER LIABILITIES G

TOCKHOLDERS EQUITY 4966
FAID UP CAPITAL 300
RESERVES 362
PROVISIONS 0
(-> ACCUMUL. LOSS 0
BEFCRE TAX PRCFIT 304

0T AL LIAB. EQU. 2182

! NCOME ST
1681

ET SALE 2272

0ST OF GOODS S0LD 1512

ROES FROFIT 780

ELLING AND ADM. EXP. 228
SEL . EXF. AND TAX &7
SEN. ADMINI. EXP. 132

FERATING FPROFIT 531

TH. LCESES OR INCOME -63

THER LCESES €3
CGTHER INCZOME 0

ARNING BEF. INT. TAX 46@

NTEREST EXPENSE 164

LENING BEFCEE TAX cJay

X 114

FTER TAX FROFIT ig0

RIMARY LEGAL RESERVE 18

RIUFIT FCR DISTRIBUT. 174

201
SHEET ( IN MILLION TL »
7% 1682 % 1983 %
8.9 1428 34.¢6 1853 43.5
12.7 214 5.2 340 7.6
g.0 it} 0.8 0 0.0
3z2.1 5¢81 14.4 779 17 .3
1.3 34 0.8 25 0.6
34.8 590 14.4 Bos 18.0
13.7 2315 5Sé.8 2148 47.8
21.9 3689 90.2 3893 8&2.Z
8.2 1374 33.6 1545 34.4
3.7 279 6.8 309 6.9
2.9 0 g.0 & 0.1
0.8 278 6.8 303 6.7
1.6 67 1.6 &3 1.8
100.0 4490 100.0 4493 160.0
55.7 2013 4%.2 245 54.7
34.8 1260 31.%5 2039  45.4
20.9 723 17.7 43 9.3
0.¢ 0 G.0 1] .o
44.3 2077 &0.8 2036  45.13
i3.7 300 7.3 00 £.7
i8.86 1720 42.1 18654 37,0
0.0 0 0.0 0 J.0
0.0 0 g.0 O .0
13.9 57 1.4 72 i.6
100.0 4090 160.0 44493 100.0
ATEMEHN  IN MILLION TL
% 1882 % 1Gas Fer
100.0 2450 10C8.0 IEATE 100
£6.5 1656 &7.6 2234 &8 .1
33.% 784 32.4 1144 322,49
1001 313 12.8 317 4.4
4.4 1z .z i%2 EIRY
5.8 1EE 7.8 18 S
23.4 481 1%.8 &27 228
-2.8 ~-58 -Z.4 -22 -i.2
2.8 T8 2.4 4z 1.2
0.0 o - 0.0 4] o0
20.8 423 17.3 TEE 232
7.2 2&8 4.9 713 1.1
13.4 57 2.3 7z c.1
5.4 14 0.E 8] a2.0
&.4 47 1.8 72 2.1
c.7 o C.1 G 0.0
7.7 41 1.7 TE 2.1

1984
3585
343

1672
46
1824
2832
5208
2374
431

4z8
189
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BAGFAS BANDIRMA GUBRE FABRIKALARI A.S.

INDUSTRY : CHEMICALS, PETROLEUM DERIVATIVES AND BLASTICS
IS0 1984 RANK AMONG 500 FIRMS : 20

BALANCE SHEET (¢ IN MILLION TL ) +40

1981 % 1982 % 1683 % 1984 %

CURRENT ASSETS 5664 77.0 6499 76.8 10288 72.1 2081 64.4
CASH AND BANKS 1504 20.4 1249 14.8 2815 19.7 164 5.1
MARKETABLE SECUR. ) 0.0 o 6.0 o 0.0 0 g.0
ACCOUNTS RECEIVA. 2238 30.4 4120 48.7 5879 41.2 1395 43.2
FINIS. GOODS INV. 1391 18.9 628 7.4 612 4.3 54 1.7
OTHER CURRENT AS. 531 7.2 502 5.9 g8z 6.9 468 14.5

NET FIXED ASSETS 18371 18.8 1157 13.7 3493 24.5 1086 33.6
FIXED ASSETS 2094 28.5 2126 25.1 7427 52.0 1846 ©57.1
ACCUMULATED DEPR. 723 §.8 969 11.4 3934 27.6 760 23.%
OTHER TANGIELE ASSETS 323 4.4 808 9.5 492 3.4 65 2.0
CONTINUING INVES. 211 z.¢ 456 5.4 145 1.0 10 0.3
OTHERS 112 1.5 352 4.2 247 2.4 &5 1.7
OTHER ASSETS & 0.0 0 0.0 g 0.G o0 0.0
T O T A L ASSETS 7358 100.0 8464 100.0 14273 100.0 3232 100.0
TOTAL LIABILITIES 4838 ©5.8 5073 59.9 6YE7 48.8 z009 62.2
CURRENT LIARILIT. 3265 44.4 3564 42.1 5442 36.1 1450 44.¢@
MIDDLE AND LT LI. 1673 21.4 1241 14.7 795 5.6 535 16.6
OTHER LIABILITIES &  B.0 68 3.2 720 5.1 24 0.7

s TOCKHOLDERS EGUITY 2520 ®4.2 3391 40.1 7308 51.Z 1223 37.&
FAID UP CAPITAL, 5580 7.5 850  10.0 1660 7.0 400 12.4
RESERVES 218 3.0 €61 7.8 3684 25.8 472 14.6
ROVISIONS 1 0.0 & 0.0 ¢ 0.0 g o.c

{-) ACCUMUIL. LOSS 6 0.0 &G0 G C.o ¥ ¢.0
BEFORE TaX PRCGFIT 1751 23.8 1880 22.2 2522 1&.4 351  10.¢

I 0T AL LIAB. EGU. 7358 100.0 8464 100.0C 14273 100.0 3232 100.0

I NCOME STATEMENT ¢ IN MILLIGN TL *to

1961 % 1582 % 158 % % 1954 %

‘ET SALES 14761 1005.0 18587 100.0 25418 10G.0 4618 100.0
08T OF GOODS SOLD 12749 &6.2 15689 B5.& 22126 &7.1 4250 82.0
OS5 PROFIT 2042 13.8B 2598 14.2 IZEE 1Z.9 G880
NG AND AIM. EXFP. g 0.C 117 0.6 ste g8 40 0.4

SEL. EXFE. AND TAX 3 G.C ¢ o.: : a.0 o e

N. ADMINI. EXF. g G.0 117 0.6 208 0.8 4C 5.9

ING FROFIT 204z 13.8 2481 13.6 3081 12.1 228 7.1
CSSES ¢R INCOME e 0.2 53§ 2.2 -313 -1.2 51 6.7
OTHER LOSEES o 0.0 a ¢.0 47 1.4 g 0.0
OTHER INCIME 26 0.2 536 2.9 34 0.1 31 G.7
LRNING BEF. INT. TAX 2068 14.0  30:7 16.% 2768 10.9 359 7.8
NTEREST EXFENEE 317 2.1 11E7 6.2 146 0.6 & D.2
LENING BEFORE TAX 1751 11.&  18&C 10.3 2822 10.3 351 7.6
LY g78 5.8 czq 3.7 1008 4.0 116 2.5
STER TAX PROFIT 873 5.4 1ig6  8.% lElE .4 235 B.1
IMARY LEGAL RESERVE 67 0.5 &1 0.3 51 0.1 17 0.4
RUFIT FOR LDIISTRIBUT. gcé S.4 1135 6.2 1885 6.2 218 4.7



INDUSTRY

[SO 1984 RANK AMONG 500 FIRMS

BALANCE

CURRENT ASSETS
CASH AND BANKS
MARKETARLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOODS INV.
OTHER CURRENT AS.

NET FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEFPR.

OTHER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS

OTHER ASSETS

I O TAL ASSETS

TOTAL LIABILITIES

CURRENT LIABILIT.
IDDLE AND LT LI.

OTHER LIABILITIES

STOCKHOLDERS EQUITY
PAID UF CAPITAL
RESERVES
FROVISIONS
(-2 ACCUMUL. LCSS
BEFTORE TAX FPROFIT

I' O T AL LIAERB. EQU.

INCOME

NET SALES

"0ST OF GOCDS SOLD

SROSS PROFIT

SELLING AND ADM. EXF.
SEL. EXF. AND TRX
GEN. ADMINI. EXF.

JFERATING PROFIT

OTH. LOSSES OR INCOME
THER LOSEES
OTEER INCOME

EARNING BEF. INT. TAX

INTEREET EXFPENSE

FARNING BEFORE TAX

TAX

AFTER TAX PROFIT

FRIMARY LEGAL RESERVE

FROFIT FOR DISTRIBUT.

1981
1749
2640
0
718
263
508
863
1148
<85
62
60

2

o
2874

1337
1040
287

1337
400
105

834

2874

ST
1981
5400
4521

g7 o

»

Lows

m
W~

(s}

w o
o W

Ll
WOt M0 J0 oo

~
Lo I o
~1

EGE GUBRE SANAYI A.S.

74
SHEET
% 1982
65.4 4585
§.7 849
0.0 0
26.9 3151
9.8 181
1.0 394
32.3 937
42.¢9 1322
10.7 285
2.3 4
2.2 z
0.1 2
0.0 Q
100.0 5528
50.0 3802
38.9 3078
11.1 72
4.0 1]
50.0 1724
15.0 400
3.9 27¢
0.0 i
0. 0
31.1 1045
100.0 Se26
ATE ENT
% i88z
100.0 7eE4
8z. 7 €432
16.3 782
oo 0
4.0 0
0.0 a
16.3 782
0.7 540
0.0 0
a.7 540
17.0 1332
1.8 287
15.4 1045
7.1 528
B.3 g5ie
0.8 €
7.5 510

CHEMICALS, PETROLEUM DERIVATIVES AND PLASTICS

( IN MILLION TL )

83.
15.
0.
57.
3.
7.
17.

100.

100.

¢ IN MILLION TL 3
o )
10G.
go.
11,
G.
g.
0.
11.
7.
0.
7.
18.

%]
OCOo O NNw

-t
SO N N B

%

¥
4
0
0
5
1
0
8
0
1
0
o
o

OOCOCOoRN O ~JMm o

o

1983
6016
t22
o
4503
127
864
2675
4418
1743

~
s

18
4
o

8713

4476
3a01
575
0
4237
8o
2228
g

0
1268

8713

16835
116%8
103eg

&

o oW
OCOoDCOoODOoOOw - =O0OMm©0

%

106,

i

o

>
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1006,
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1984
10407
653

7249
221
2234
3261
6015
2754
141
138
5

0

13809

gza8
7855
443
G
5511
&s00
3478
g

g
1232

138089

1884
18890
18730

160
2z8

U
3ze

-168

21i¢a

&
2100
193z
700
1232
491
741
82
679

75.

5z.
18.
23.
43.

140.
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INDUSTRY

IS0 1984 RANK AMONG 500 FIRMS

BALANCE

CURRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOODS INV,
OTHER CURRENT AS.
FI1XED ASSETS
FIXED ASSETS
ACCUMULATED DEPR.
OTHER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS
GCTHER ASSETS

NET

T OTAL ASSETS

TOTAL LIABILITIES
CUERENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIABILITIES

STOCKHOLDERS EQUITY
PAID UpP CAPITAL
RESERVES
FRCVIZIONE
{-3 ACCUMUL. LOSS
BEFCRE TAX PROFIT

T OTAL LIAR. EQU.

I NCOME

ET SALES
-0ST OF &$00DRS sCLD

*ROSE PRCOFIT

ELLING AND ADM . EXF.
BEL. EXF. AND TAX
GEN. ADMINI. EXP.

FERATING PROFIT

TH. LUSSES OR INCCOME
THER LOSSES
CTHER INCOME

(KRNING BEF. INT. TAX

NTEREST EXFENSE

ARNING BEFCORE TAX

BX

TFTER TAX PROFIT
“XIMARY LEGAL RESERVE
‘ROFIT FOR DISTRIBUT.

1981
132
63
g
30
18
24
135
174
39
1

)
1
O
268

149
17
132
4]
119
50
5

0

o
64

268

ST
ig8
417
33z
85
18

SHEET
% lagz
49.3 115
23.5 41
0.0 0
11.2 25
5.8 i5
8.0 34
50.4 161
64.9 223
14.8 62
0.4 14
0.0 13
0.4 1
0.0 1]
100.¢0 290
55.6 151
6.3 26
49.3 125
0.0 0
44 4 136
18.7 50
1.9 13
.0 G
G.0 0
23.%9 76
100.0 28g
ATEMEN
% 158z
100.0 576
79.6 483
20.4 a3
4.5 24
0.2 3
4.1 21
iI6.1 (238
2.9 18
0.0 Q
2.9 16
18.9 as
3.8 &
15.3 7E
7.7 s
7.7 4c
0.0 4
7.7 42

ERGAZ LIKIT GAZ SANAYI VE TICARET A.S.

CHEMICALS, PETROLEUM DERIVATIVES AND FLASTICS

( IN MILLION TL »
% 1883 %
38.7 232 28.8
14.1 30 3.9
0.0 0 0.0
8.¢& g4 10.8
5.2 g 1.2
11.7 1068 14.0
£5.5 544 69.9
6.4 779 100.1
21 .4 235 30.2
4.8 2 0.3
4.5 2 0.3
0.3 0 0.0
0.0 0 0.0
106.0 778 100.0
52.1 4z0 54.0
9.0 77 9.9
43.1 343 44.1
o.0¢ 8] c.0
47 . @ 358 486.0
17 .2 50 6.4
4.5 243 31.2Z
0. 0 G.0
0.z o 0.0
26.2 65 B.4
10000 77E 100.0
T ( IN MILLION TL >
% 1383 %
140.0 716 160.0
§&.%9 B8 85.0
16.1 36 5.0
4.z 15 2.1
0.5 1 .1
3.6 14 2.0
12.0 21 2.9
2.8 55 7.7
0.¢ 0 0.0
2.8 =15 7.7
14.& 76 10.86
1.6 11 1.5
13.2 65 .1
£.z 27 3.8
8.4 3g 5.3
0.7 ] 0.d
7.3 as 5.3

19584
287
1gs

48
19
31
563
g96
333
49
10
39

&gg
534
80

454

65
250
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GOODYEAR LASTIKLERI T.A.S.

INDUSTRY CHEMICALS, PETROLEUM DERIVATIVES AND PLASTICS
(80 1984 RANK AMONG 500 FIRMS : 56

DU WWwoOrEUaE

o

Lo L b NN

[ S

NP OONN

[

BALANCE EET IN MILLION TL »
1e81 1962 1983 1984
JURRENT ASSETS 2809 83.8 4267 85.4 5044 78.3 7771
CASH AND BANKS 798 23.8 704 14.1 421 6.5 769
MARKETARLE SECUR. ] 0.0 0 0.0 73 1.1 50
ACCOUNTS RECEIVA. 716 21.3 1251 25.1 1760 27.3 2187
FINIS. GCGODS INV. 35 1.0 301 6.0 137 2.1 140
OTHER CURRENT AS. 1259 37.5 2011 40.3 2653 41.2 3595
JET FIXED ASSETS 168 5.0 219 4.4 ges 13.8 1127
FIXED ASSETS 405 12.0 476 9.5 1597 24.8 2379
ACCUMULATED DEPR. 237 7.1 257 5.1 708 11.0 1252
JTHER TANGIBLE ASSETS 384 11.4 508 10.2 510 7.9 522
CONTINUING INVES. 0 0.0 o 0.0 0 0.0 0
CGTHERS 384 11.4 508 10,2 510 7.9 522
ITHER ASSETS It 0.0 0 0.0 a 0.0 0
O T AL ASSETS 3361 .0 4984 100.0 6442 100.0 9420
rOTAL LIABILITIES 72 2.1 283 5.7 443 6.9 726
CURRENT LIARILIT. 72 2.1 283 5.7 443 6.9 728
MIDDLE AND LT LI. W] 0.0 0 0.0 0 G.o 0
OTHER LIABILITIES 0 0.6 0 0.0 0 G.o D
STOCKHCLDERS EQUITY 3289 97.9 4711  ©4.3 5aag  93.1 g&Yz ¢
FAID UP CAPITAL 81 2.4 a1 1.6 486 7.5 486
RESERVES 1366 40.86 2041 40.9 3067 47.6 114 4
PROVISIONS 0 6.0 1 0.0 1 o.o 0
(-3 ACCUMUL. LGSS 0 0.0 0 0.0 0 C.0 0 a
BEFORE TAX PROFIT 1842 54.8 2588 51.8 2445 38.0 4092 473
" O T AL LIAB. EQU. 3361 1040.0 4694 100.0 6442 100.0 G420 10
I NCOME STATEMENT <« INK MILLION TL
1881 % 1982 % 19873 % 1684
\ET SALES 7078 100.0 GEa5S 100.0  1345%% 100.0 2020 120.
08T OF GOODS SCOLD 4827 68.2 833 68.3 10479 7.0 16973 TF7.
SROSS PROFIT 2251 31.8 3022 80.7 2660 22.0 sna7 z2.
ELLING AND ADM. EXP. 352 5.0 444 4.5 BE2 4.2 £14 3.
SEL. EXF. AND TaX 123 1.7 164 he Ze7 Z.0 154 1.
GEN. ADMINI. EXP. 228 3.2 245 2.5 248 2.2 458 2.
JPERATING PROFIT 1899 26.8 2578 28.¢ 2308 17.8 4228 19.
ITH. LOSSES OR INCOME #} 0.0 11 0.1 48 0.4 27 8]
QTHER LOSSES e 0.0 o 0.0 0 8.0 0 0.
CTHER INCOME 0 0.0 11 0.1 48 0.4 7 0.
ARNING BEF. INT. TAX 1888 26.8 2589 26.3 f448 18.2 4285 19,
(NTEREST EXFENSE 57 0.8& 1 0.¢ 1 0. o 163 0.
"LENING BEFCORE TAX 1842 26.0 2568 ZE.3 2445 18.2 4092 4.
¥ 9 ga7 13.9 $94  10.1 ae7 7.3 1671 7
FTER TAX FROFIT 655 12.1 1594 16.2 1458 10.8& 2421 11
RIMARY LEGAL RESERVE o 0.0 1 0.C gz 0.6 g 9
KOF]T FOR DISTRIBUT. 855 12.1 1583 18.¢ 1376 10.2 2421 11
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82

GUBRE FABRIKALARI T.A.S.

iINDUSTRY CHEMICALS, PETROLEUM DERIVATIVES AND FPLASTICS
(50 1984 RANK AMONG 500 FIRMS 30

BEALANCE SHEET ( IN MILLION TL ) %10

1aa1 % ig8z % 1883 % 198¢ %

JURRENT ASSETS 8372 84.5 10922 72.5 139664 77.5 2045 B81.1
CASH AND BANKS 80 0.8 583 3.9 £301 1z.8 165 6.5
MARKETABLE SECUR. 1] po.o 4] g.0 4] 0.0 Beg 34.5
ACCOUNTS RECEIVA. 4202 42.4 72988 48.4 6230 34.8 278 11.0
FINIS. GOQODE INV. 2084 21.1 381 2.5 526 2.9 137 5.4
OTHER CURRENT AS. 1948 20.1 2660 17.7 4907 27.2 586 23.6

sET FIXED ASEETS 1208 12.2 3817 25.3 3367 18.7 352 14.4
FIXED ASEETS 2134 2z1.5 .8551 ©5&.8 8834 49.0 846 37.5
ACCUMULATED DEPR. 926 9.3 4734 31.4 5467 30.3 584 23.2
JTHER TANGIBLE ASEETS 227 2.3 250 1.7 468 2.6 162 4.0
CONTINUING INVES. ap 0.9 156 1.0 335 1.9 2 g.1
OTHERS 137 1.4 94 0.6 133 0.7 1460 4.0
JTHER ASESETS 89 1.0 75 0.5 230 1.3 13 0.5
I O T A L ASSETS 9806 100.0 15064 100.0 18029 100.C 2522 10646.0
fOTAL LIABILITIES 7234 73.0 @309 61.8 108%a &0.5 1762 £9.9
CURRENT LIABILIT. €l14 61.7 az87 55.0 9739 54.¢ 15864 ©3.:2
MIDDLE AND LT Li. a75 g.8 10422 6.8 1158 6.4 187 £.6
OTHEER LIABILITIES 145 1.5 G g.o 2 u.e 1 c.o
STOCKHOLDERS EQUITY 287z 27.0 5755 3&.2 7130 38.5 Te0 0.1
PAID UF CAPITAL. 400 4.0 698 4.6 1387 7.7 1470 5.6
RESERVES 437 4.4 3733 4.8 3887 21.4 423 i16.8
PROVISIONS J 0.0 0 0.0 1 0.0 o v.a

(=) ACCUMUL. LCSs 0 o.o 0 g.0 o o.a O .0
BEFCEE TAX FPROFIT 1835 18.5 1324 &.8 1868 10,3 147 7.8

I T A L Liap. EGQU. SO08 100.0 15064 100.0 18029 120.8 2522 1i0o.0

I NCTOME ST ATE E N T ( IN MILLION TL 34

1421 % 162 % 146873 % 1ae4 %

‘ET SALES 15857 100.0 18451 100.0 287&& 100.¢ 3818 100.0
GET QF GOODLs sgLD tarpg  g®. 0 18031 EB&.8  ZEZVI0 E£4.8 2400 &s.1
t::S PROFIT 174 11.0 2420 13.1 4LEe  15.%2 418 10,9
“LING AND ADM. EXP. e o.z 78 .4 &4 0.z 23 G.g
SEL .  EXF. AND TARX e 0.2 TG 0.4 £d 03 JEgc; L.e
GEN. ADMINI. EXF. { O.G C a.0 ] .0 ] 0.0
FERATING PROFIT 1713 10.8 2341 12.7 3687 14.G 295 10.3
TH. LOSSES OR INCOME 1040 8.8 139 0.8 178 0.7 -17 -0.4
CTHER LOSSES o 0.0 o 0.0 a4 0.4 78 2.0
CTHER INCOME 1040 £.6 13¢ 0.8 272 1.0 61 1.6
ARNING BEF. INT. TAX 2753 17.4 2480 13.4 4175 1G.§ 78 9.¢
NTEREST EXFPENESE g.& c.8& 1156 €.3 2310 &. & 181 4.7
ARNING EEFORE TAX 1835 11.6 1324 7.2  186% 7.0 147 S.2
2% 871 €.5 243 1.9 6ce Z.E X 1.8
FTER TAX PROFIT gra 6.1 ge1 5.3 1197  4.% 130 3.4
FEIMARY LEGAL RESERVE 0 c.c 163 .6 145 .5 0 0.0
ROFIT FOR DISTRIBUT. G54 6.1 678 4.8 1052 3.% 130 3.4
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KEBAN HOLDING VE ORTAKLARI PLASTIK SANAYI A.S.

INDUSTRY : CHEMICALS, PETROLEUM DERIVATIVES AND PLASTICS
[SO 1984 RANK AMONG 500 FIRMS : ~

BALANCE SHEET <« IN MILLION TL )

o.

a.

1981 % 1982 % 1983 % 1984 %
“URRENT ASSETS 442 84.5 475 85.4 474 70.0 626 74.
CASH AND BANKS 55 1¢.5 87 17.4 3¢9 5.8 g1 10.
MARKETABLE SECUR. 0 0.0 0 0.6 0. 0.0 a 0
ACCOUNTS RECEIVA. 153 29.3 217 39.0 230 34.0 368 43.
FINIS. GOODS INV. 167 31.9 112 20.1 165 24.4 104 12.
OTHER CURRENT AS. 87 12.8 49 g.8 40 5.9 63 7
NET FIXED ASSETS 77 14.7 78 14.0 189 z9.4 209 24.
FIXED ASSEETS 185 29.8 170 30.8 szz 77.1 681 6&1.
ACCUMULATED DEPR. 78 14.9 8z 16.5 323 47.7 472 56.
THER TANGIBLE ASSETS 4 .8 3 0.5 4 0.6 2z o.
CONTINUING INVES. o 0.0 0 G.0 g 0.0 1] 0.
OTHERS 4 0.8 3 0.8 4 0.6 2 0.
“THER ASSETS 0 0.0 o 6.0 0 0.0 1 4]
[ O T A L ASSETS : §23 100.0 856 100.0 6§77 100.0 g3g 100.
[OTAL LIABILITIES 374 71.8 387 71.4 337 49.8 408 48.
CURRENT LIABILIT. 204 38.0 275 4¢.5 259 38.3 368 43
MIDDLE AND LT LI. 170 32.8 122 21.9 7% 11.5 3g 4.
CTHER LIABILITIES 0 6.0 0 0.0 o 0.8 1 0
“TOCKHCOLIDERS EQUITY. i4¢ 28.% 159 Zz8.¢6 340 ©BD.Z 430 651.
PAID UP CAFITAL 120 22.9 120 21.6 240 35.% 400 47,
RESERVES 11 2.1 20 3.6 €3  10.Z2 141 16,
FROVISIONS 0 0.0 o 0.0 G .o o 0.
(-» ACCUMUL. LGES 0 .0 o 0.0 ¢ 0.0 u C
REFORE TAX PROFIT 18 3.4 19 3.4 31 4.6 -111 -1%
[ C T AL LIAB. EQU. £22 100.0 558 100.0 677 100.0 838 100
I NCOGME STATEMENT ¢ IN MILLION TL 3
1981 % 1082 % 1983 %, 1984 %
‘T SALES 586 100.C a8 100.C gl 100040 1478 100.
:38T OF GOODS SOLD 443 75.86 ge7 76.8 €64 73.8 804 &%,
T288 PROFIT 143 24.4 211 23.¢ 225 pe 2 174 18,
ITLLING AND ADM. EXF. 89 15.2 176 :¢.8 18 21.4 128 1z.
SEL. EXF. AND TAX &9 15.2 176  19.6 123 21.4 39 3
GEN. ADMINI. EXP. 0 0.0 0 0.0 J 0.0 @ 8.
WERATING PROFIT 54 8.2 33 3.8 43 4.8 45 4.
TH. LUSSES OR INCOME -22 -3.8 -4 -0.4 -11 -1.2 -9 -G
THEER LOSSES 22 3.8 4 0.4 11 1.2 9 g.
THER INCCME 0 6.0 0 S.a O 0.0 ] G
AENING BEF. INT. TAX 32 5.5 29 3.% 32 3.6 36 5.
NTEREST EXPENSE 14 2.4 ¢ 1.1 1 0.1 147 13,
ARNING BEFCORE TAX 18 3.1 19 2.1 31 3.4 -111 -10,
X 9 1.5 < 1.0 13 1.4 G
JTER TAX PRQFIT 9 1.5 1c 1.1 18 2.0 -111 -1
FIMARY LEGAL RESERVE 2 0.3 0 c.c 1 0.1 G
RIFIT FOR DISTRIBUT. 7 1.2 10 1.1 17 1.9 -111 -1@.
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INDUSTRY

BALANCE

SURRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOGCDS INV.
OTHER CURRENT AS.
FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEPR.
JTHER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS
THER ASSETS

{ET

r 0 T A L ASSETS

'fOTAL LIABILITIES
CURRENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIAEBILITIES

:TOCKHOLZERS EQUITY
FAID UFP CAPITAL
RESERVES
FROVISIONS
(-3 ACCUMUL. LGES
BEFORE TAX PROFIT

" 0T AL LIAB. EGQU.

I NCOME

ET SALEER

O8T OF GOQDS SOLD

ROSS PROFIT

ELLING AND ADM. EXF.
SEL. EXp. AND TAX

ADMINI. EXP.

PEREATING FPROFIT

TH. LCSSES OR INCOME
OTHER LGOESES
CTHER INCOME

ARNING BEF. INT. TAX

NTEREST EXFENSE

ARNING BEFORE TAX

AX

FTER TAX PROFIT

FIMARY LEGAL RESERVE

ROFIT FOR DISTRIBUT.

T
HERTH N

1981
3447
114
0
1110
776
1447
191
348
157
1449
10865
g4
o

5087

3474
2265
1201
8
1613
369
340

5T
1881
3873
2472
1401
335
101
234
1066
183

183
1248
345
904
473
431
45
388

[
o h O
oo w o

SHEET (

67.
2.
0.

21.

15.

28.
3.
6.
3.

28.

20.

D)

)

[S S
[ e S S Y]

fary
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L
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132
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KORUMA TARIM ILACLARI A.S.

1082 % 1983
3714 S51.3 5248
133 1.8 179
6 0.0 0
1410 19.5 1666
849 11.7 842
1322 18.3 2561
996 13.8 1144
2314 32.0 2574
1318 18.2 1430
2528 34.9 4074
1658 22.9 3564
670 12.0 S1(
g 0.0 0
7236 100.0 10466
4348 60.1 6832
3097 42.8 5089
151 17.3 1743
0 0.0 O
2890 30.¢ 3834
525 7.3 1875
1014 14.0 286
0 0.0 o
0 0.0 o
1351 18.7 1173
7238 100.0 1046¢€
ENT ¢ IN MILLIG
1962 % 1883
S50l 100.0  B&&s
3654 61.9 455
2247 8.1 2437
Cp=k] £.7 aEQ
158 L.z ze s
255 4.3 e
1854 31.4 1957
16 0.3 -1i79
6 0.0 191
18 G.3 2
1872 31.7  177a&
521 £.8 805
1351 22.9% 173
475 8.0 401
676 14.8 772
s 1.7 54
08 13.7 713

CHEMICALS, PETROLEUM DERIVATIVES AND PLASTICS
{50 1984 RANK AMONG 500 FIRMS

50.
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G.

15.
a.
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NDUSTRY

BALANCE

'URRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOQDS INV.
OTHER CURRENT AS.

ET FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEER.

ITHER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS

THER ASESETS

"0 T A L ASEETS

'CTAL LIABRILITIES
CURRENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIABILITIES

TOCKHOLDERS EQUITY
FAID UF CAPITAL
RESERVES
FROVISICNS
(-) ACCUMUL. LGSS
BEFCRE TAX PROFIT

"0 T AL LIAB. EQU.

I NCOME

ET SALES

<8T QF GCODS sOLD

458 PRCOFIT

SLLING AND ADM. EXP.
SEL. EXF. AND TAX
GEN. ADMINI. EXF.

FERATING FRCOFIT

H. LOSSES COR INCOME
OTHER LOESES
OTHER INCOME

ARNING BEF. INT. TAX

TEREST EXFENSE

WENING BEFCORE TAX

i

"TER TAX FROFIT

IMARY LESAL RESERVE

WWFIT FOR DISTRIBUT.

22
SHEET
1981 % 1982
6551 56.7 7984
1252 10.8 663
114 1.0 14
2323 20.1 3930
10786 9.3 1621
1784 15.4 1756
4644 41.9 12032
6000 51.9 17151
1156 10.0 5119
161 1.4 204
117 1.0 156
44 0.4 48
0 0.0 a
11556 100.0 20220
8974 77.7 10306
4166 36.1 5191
4808 41.6 5115
G .0 a
2582 22.3 99514
3000 26.C 3000
18 0.2 6356
0 0.0 0
142 1.2 435
-294 -2.5 993
11556 100.0 20220
STATEMEN
1981 % 1982
£995 100.0 13514
7437 82.7 10141
1558 17.3 3373
333 3.7 54z
13y 1.5 148
164 2.z 348
1225 13.6 2831
15 0.2 5
0 0.0 0
15 §.2 53
1240 1%.8 2881
1534 17.1 1888
294 -3.3 @93
¢ 0.0 157
-204 -5.% 38
0 0.0 0
-264 -3.3 636

LASSA LASTIK SANAYI VE TICARET A.S.

CHEMICALS, PETROLEUM DERIVATIVES AND PLASTICS
50 1984 RANK AMONG 500 FIRMS

( IN MILLION TL 3

T

8

8.
5¢g.
&4.

25
1
0.
0
0

%
39.5
3.3
0.1
18.¢
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7
5
8
3
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65286
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18854
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4
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¥

2693¢

14402
8713
4689

U

12537
4500
6448

%

54.
g.
0.

24.
6.

15.
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70.
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Q.
0.
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%A0
1984 %
2175 5¢g.2

385 10.5
0 g.o
9z7 25.2
294 8.0
569 15.5
1416 38.5%5
2503 68.1
1087 29.6
88 2.3
45 1.2
41 1.1

] 0.0
3677 10p0.0
i816 49 .4
1375 37 .4

441 12.0

¢ 0o.q
1861 50 .6
1080 £29.4

331 9.0

0 0.¢

il .0

450 12.2
3877 100.0
*{0
18684 %
47240 14040.0
Fiz29 73.8
1111 £6.2
1% 5.2
104 .5
115 .7
€92 21.0
16 .4
] g.0
ig 0.4
gls 21 .4
458 1068
450 10.6
133 2.1
317 7.5
2z .5
¢ss5 7.0



‘NDUSTRY

NOBEL ILAC SANAYI VE TICARET A.S.

‘80 1984 RANK AMONG 500 FIRMS

LY

BALANCE

WRRENT ASSETS
CASH AND BANKS
MARKETARLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOODS INV.
OTHER CURRENT AS.

JET FIXED ASZETS
FIXED ASSETS
ACCUMULATED DEPR.

yTHER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS

THER ASSETS

r 0T A L ASSETS

rOTAL LIABILITIES
CURRENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIABILITIES

“TOCKHCOLDERS EGUITY
FAID UF CAPITAL
RESERVES
FPROVISIONS
(~> ACCUMUL. LOSS
BEFORE TAX PRCOFIT

T A L LIAB. EQU.

=
()

I NCOME

‘ET SALES

08T OF GO0DSE soLb

LSS PROFIT

ELLING AND ADM. EXP.
SEL. EXF. AND TAX
GEN. ADMINI. EXF.

JPERATING PROFIT

TH. LOESES OR INCOME
OTHER LOSEES
CTHEER INCOME

“ARNING BEF. INT. TAX

NWTEREST EXPENEE

ARNING BEFURE TAX

NS4

FTER TAX PROFIT

"FIMARY LEGAL RESERVE

"ROFIT FOR DISTRIEBUT.

181
405
45
0
99
61
200
18
31
13
20
0
20
0

443

378
378

—
oL oo n

2 L7 s

[an 2 i)

Oy =+ wy
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LSRR PSR B R (o e

—

CHEMICALS, PETROLEUM DERIVATIVES AND FLASTICS

( IN MILLION TL )

8.
0.

ne

(R

e O oo

(SR N B o S SO

%

%

[

SHEET

% 1982
91.4 411 87.
10.2 43

0.0 0
22.3 114 24.
13.8 63 13.
45 .1 191 40.

4.1 41 8.

7.0 57 12.

2.9 16 3.

4.5 19 4

0.0 0 0

4.5 19 4

0.0 1] 0.
100.0 471 100.

B5.3 308 84.
85.3 398 84.
0.0 0
0.0 0
14.7 73 1

6.8 30

2.9 20

0.2 1

0.0 ¥}

4.7 22
100.0 471 100.
ATEMENT (

% 1982
100.0 705 100.
77 .6 527 74
22.4 178 25.
10.0 g1 11.

5.7 53

3.3 2
12.4 a7 1

1.4 9

0.0 O

1.4 9

13.8 L6 1

4.6 g4 1

4.1 22

1.6 7

2.6 15 2

0.z ]

2.4 15
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€24 £4.
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0 0
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113 i5.
30 4.
8 o
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o 0.
=) 7
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1983 %
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INDUSTRY

BALANCE

"URRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCGUNTS RECEIVA.
FINIS. GOODE INV.
OTHER CURRENT AS.
F'IXED ASSETS
FIXED ASESETS
ACCUMULATED DEFPR.
JTHER TANGIBLE ASSETS
CONTINUING [NVES.
OTHERS
JTHER ASSETS

NET

0T AL ASSETS

"OTAL LIABILITIES
CURRENT LIABILIT.
MIDGLE AND LT LI.
OTHER LIAEILITIES

S TOCKHOLDERSE EQUITY
PAID UF CAPITAL
RESERVES
FREOVISIONS
(=) ACCUMUL. LOESs
BEFORE TAX FROFIT

T AL LIAB. EQU.

i NCOME
ET SALES
08T OF GOOLS SOLD
ROSS FRCOFIT
ELLING AND ADM. EXF.
SEL. EXr. AND TAX
SEN. ATMINI. EXF.
FERATING PRIFIT
TH. LOGSSES OF INCOME
OTHER LGSSES
OTEER INCOME
ARNING BEF. INT. TAX

NTEREST
LENING
AY
FTER TAX PRCFIT
RIMARY LEGAL RESERVE
ROFIT FOR DISTRIBUT.

EXPENSE
BEFCRE TAX

1g61
1688
140
]
248
48
1250
587
938
351
141
38
103
]

2414

1506
1345
igl
0
908
315
237
0

¢
3586

2414
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SOIL BASED FRODUCTS
150 1984 RANK AMONG 500 FIRMS

SHEET (

€9.
5.
0.
10.
z2.
51.
24.
38.
14.
5.

100.

1
4.
g

E U 0 B NS 6 LI SN N N GV L P

153

%
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o

m

%

o mwkrH o
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AK CIMENTO TICARET A.S.

1982 % 1983
2364 4.6 3492
429 7.7 415
o 0.0 0
282 5.1 1448
84 1.5 93
1569 28.3 1538
2264 40.8 2155
5379 06.9 5636
3115 56.1 3481
@24 16.6 27681
233 4.2 2211
691 12.4 570
0 0.0 0
§552 100.0 8428
2938 52.9 5408
2939 52.9 4350
6 0.0 1058

o 0.0 0
2613 47.1 3020
315 5.7 €30
1980 35.7 2209
¢ 0.0 0

o 0.0 0
318 5.7 181
5552 100.0  &4z¢

ENT ( INMILLION
1EED % 1683
$U57 100.0 13037 1
7160 71.3 713
2857 E.7  a3z4
2345 23.6 3383
2348  £I.s 0 2vE:

o 0. g3z
512 5.1 761
178 1.8 103

0 .0 G
178 1.8 103
690 6.9 E64
37z 3.7 563
318 3.2 181

6a 0.6 25
254 2.6 155
16 0.2 &
238 2.4 146
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ANADOLU CAM SANAYI A.S.

INDUSTRY : SOIL BASED PRODUCTS
ISO 1984 RANK AMONG 500 FIRMS : g5

BALANCE SHEET «(« IN MILLION TL »

1881 % 1982 % 1883 % 1984 %

CURRENT ASSETS 4100 86.4 568984 88.8 7823 77.5 8973 73.2
CASH AND BANKS 243 5.1 84z 14.2 170 1.7 164 1.3
MARKETABLE SECUR. 0 0.0 o 0.0 0 0.0 1 o.0
ACCOUNTS RECEIVA. 1948 41.1 2312 34.8 3884 38.5 3681 30.0
FINIS. GOODS INV. 619 13.0 855 12.9 1084 10.7 2247 18.3
CTHER CURRENT AS. 12689 27.2 1785 26.8 2685 26.6 2880 23.%

NET FIXED ASSETS 395 8.3 288 4.3 152¢ 15.2 24893 20.3
FIXED ASSETS 1029 21.7 1063 18.0 5364 653.2 76890 64.3
ACCUMULATED DEFPR. 634 13.4 77% 11.7 3835 38.0 5397 44.0
CTHER TANGIBLE ASSETS 252 5.3 320 4.8 I3z 3.3 440 3.6
CONTINUING INVES. 70 1.5 210 3.2 165 1.6 14 0.1
OTHERE 182 3.8 110 1.7 1&7 1.7 426 3.5
OTHER ASSETS 0 g.o 136 z2.0 404 4.0 360 2.9
T O T AL ASSETS 4747 100.0 6638 100.0 10088 18C.0 12266 100.0
TCTAL LIABILITIES 2809 61.3 4819 74.1 6763 E7.0 7605 £82.0
CURRENT LIABILIT. 2080 43.4 3838 57.8 2831 38.0 £527 4%5.1
MIDDLE AND LT LI. 848 17.9 1083 186.3 c@3z z29.1 2078 16.9
OTHER LIABILITIES g - ¢.o { 0.0 G L 0 0.¢
STOCKHOLDERS EQUITY i8ze 38.7 1719 2&5.8 3325 33.G 4o61l Ig. o
FAID UrF CAFPITAL: asQ 7.4 aso 5.3 1750 17.3 1750 14.3
RESEREVES 18% 3.9 587 9.0 g4z 8.1 1al3  18.5
PROVISIGNS 0 0.9 1] 0.0 ] g.o 8] 0.0

{~-) ACCUMUL. LOSS G 0.0 G 0.9 0 0.0 d G.C
BEFORE TAX FROFIT 1303 27.4 772 11.¢€ 733 7.3 1gge &.2

I G T AL LIAB. EGU. 4747 100.0 66838 1Q0.0 10088 100.0 1ZZeg igo.o

I NCOME STATEMENT ¢ INMILLION TL )

1681 % 1982 % 1883 % 1584 A

"ET SALES 7247 100.0 gR16 106.0 11458 100.0 132787 00,0
“2ST OF GUOoDs SQLD 444 55.8 5858 €6.4 721 B30 10at? &€ .2
HOSS PROFIT az03 442 Z¢EH  33.6 4237 37 .0 T340 33.8
ELLING AND ADM. EXF. 10868 14.7 1183 1%2.4 1711 14.8 T3 11,90
SEL. EXF. AND TAX Tiz at.1l 741 g.4 iLEg Y 527 £.1
GEN. ADMINI. EXP. 334 4.8 447 5.0 G117 5.4 Taz 5.0
PERATING FROFIT 2137 Z2&.5 17785  20.1 Zx2g  z2z.0 3801 zg.8
TH. LOSEES OR INCOME -382 -5.3 -13 -0.1 -118 -1.0 itz .7
CTHER LOSSZE 416 5.7 13 0.1 118 1.0 G ¢.t
OTHEE INCOME 24 0.8 ] 0.0 G 0.0 i12 .7
ARNING BEF. INT. TAX 1785 Z4.Z2 176z 20.0 2408 21,0 2713 Z2%.%
NTEREST EXPENSE 452 £.2 @o0  11.2 1€75  14.6 2703 171
2ZRENING BEFQORE TAX 1303 1&8.80 772 g.¢8 733 6.4 1508 £ .4
A K B42 7.5 187 2.1 173 1.8 £27 1.4
FTER TAX PROFIT 761 10.%B £85 6.8 =244 4.9 GRS 4.5
‘RIMARY LEGAL RESERVE 17 g.2 G 0.c¢ 37 0.3 &1 .3
744 10.3 585 6.6 523 4.6 73¢C 4._&

"ROFIT FOR DISTRIBUT.



NDUSTRY
50 1984 RANK AMONG S

BALA

URRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOGDS INV.
OTHER CURRENT AS.
FIXED ASEETS
FIXED ASSETS
ACCUMULATED DEPR.
THER TANGIEBLE ASSETS
CONTINUING INVES.
CTHERS
THER ASSETS

ET

0 T A L ASSETS

'OTAL LIARILITIES
CURRENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIABILITIES

TOCKHOLDEES EQUITY
FPAID UP CAPITAL .
RESERVES
PROVISIONS
(—-) ACCUMUL. LGSS
BEFORE TAX FROFIT

"0 T AL LIAB. EGU.

I NCOME

ET SALES

QeT CF GO0DS SOLD

ROES FROFIT

ELLING AND ADM. EXF.
SEL. EXF. AND TAX
SEN. ADMINI. EXF.

FERATING PRCOFIT

TH. LOSSES OR INCOME
OTHER LOSEES
OTHER INCOME

ARNING BEF. INT. TAX

NTEREST EXFENSE

ARNING EBEFCRE TAX

EX

TER TAX PROFIT

FEIMARY LEGAL RESERVE

ROFIT FOR DISTRIBUT.

ASLAN CIMENTO A.S.

SOIL BASED PRODUCTS

00 FIRMS 181

N CE

1481 % 1gg2
860 37.5 1288
139 6.1 8%
] 0.0 0
246 10.7 293
123 5.4 1
352 15.4 875
1337 58.4 1392
1628 84.2 2182
S5gz 25.8 770
94 4.1 207

o 0.0 39

a4 4.1 ls8

0 0.0 0
2291 100.0 2887
2226 97 .2 1zgz2
463 20.2 817
1763 77.0 475
1] G.0 o

85 2.8 1575
gz7 36.1 2227
49 2.1 49

] 0.¢ G
142 §.2 g11
-6y -29.2 110
2281 100.¢0 2867

STATEMENT
1981 % 108z
2839 100.0 4818
2438 85.8 3772
403 14.2 1046
¥64  12.8 Be0
3e4 1Z.B g8l
] ¢.o O

39 1.4 386
-1 -0.4 -1
11 0.4 1

a 0.0 0

28 1.6 385
E57 24.6 275
-EE9 -23.8& 110
0 0.0 ]
-669 -23.86 110
a 0.4 ]
-89 -Z£3.6 110

4

1

4
3
G.
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NDUSTRY

SOIL BASED PRODUCTS

S50 1984 RANK AMONG 500 FIRMS

BALANCE

JRRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCOUNTS RECEIVA.
FINIS. GOGDS INV.
OTHER CURRENT AS.

ET FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEPR.

THER TANGIBLE ASSETS
CONTINUING INVES,
OTHERS

THER ASSETS

G T A L ASSETS

9TAL LIABILITIES
CURRENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIABILITIES

TGCKHOLDERS EGQUITY
FAID UP CAPITAL
RESERVES
PROVISIONS
(=) ACCUMUL. LOSS
BEFCORE TAX PROFIT

O T AL LIAB. EGU.

I NCOME

ET SALES

J8T OF GOODS SOLD

nQSE PROFIT

SLLING AND ADM. EXP.
SEL. EXF. AND TAX
GEN. ADMINI. EXF.

FERATING PRCFIT

TH. LCSSES OR INCOME
OTHER LOSEES
OTHER INCOME

LENING BEF. INT. TAX

HTEREST EXFENEE

LRNING BEFORE TAX

LX

FTER TAX PROFIT

FIMARY LEGAL RESERVE

ROFIT FOR DISTRIRUT.

1981
451
79
1]
g2
14
266
290
485
195
111
15
g6

1881
2603
17186
887
543

r
L)

@y
L}
[ ot  w R KL

345
159
186

is
171

T

Lo

299
SHEET
% 1982
52.9 677
9.3 89
g.0 1
10.8 58
1.8 26
ar.z 493
34.0 334
£E6.9 581
22.9 247
13.0 a5
1.8 22
11.3 13
c.o g
ioo.0 1046
4.8 623
362 623
4.7 0
¢.0 a
5a.2 423
12.7 ips
6.0 143
¢.0 g
c.0 {
4¢.8 172
o0 1046
ATEMEN
% 1882
100l 33480
€5 .3 2338
34.1 854
20, & 692
20,5 gaz
.t ¢
13.2 162
0.3 12
g.c¢ o
0.3 12
1%.5 174
g.2 Z
12.3 172
6.1 o4
7.1 108
g.¢ 8]
€.6 i08

( IN MILLION TL )

€4.

140,
59.
59.

4.
10.
13,
18,

100,
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0

1800

415
418
8

U
1385
270
gavz
0

0
228

™

18040

1683

| I )

[ SR
[ PO S

o

LS

ey

— (a8 [#8] o
[ PO (o T WS I e W] o oon
= = PO MDD M I b O 0D L) Y R

[y

53.
109.

[}

= oo

W o Wb

%

CNDEOUMGsSED - OO

o

N OOWoO oD =

[

%

DwhoONANNDDOODOWWLWAENO

BASTAS BASKENT CIMENTO SANAYI VE TICARET A.S.

1984
1633
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BATI ANADOLU CIMENTO SANAYI A.S.

NDUSTRY : SOIL BASED PRODUCTS
S0 1884 RANK AMONG 500 FIRMS : 168

BALANCE SHEET ( IN MILLION TL )

1981 % 1982 % 1983 % 1984

'URRENT ASSETS 818 59.1 1074 36.3 1879 47.0 3676
CASH AND BANKS 149 9.8 160 5.4 151 3.8 1543
MARKETABLE SECUR. 0 0.0 0 0.0 700 17.5 0
ACCOUNTS RECEIVA. &6 5.5 g6 3.2 g9 2.5 533
FINIS. GOGODS INV. 28 1.8 0 0.0 o 0.0 0
OTHER CURRENT AS. 656 42.2 B18  27.7 929 23.2 1600

ET FIXED ASSETS 456 29.3 1608 S54.4 1560 39.0  Z030
FIXED ASSETS 760 48.9 3943 133.3 4126 103.2 593z
ACCUMULATED DEFR. 304 19.5 2335 79.0 2566 64.2 3902
THER TANGIBLE ASSETS 180 11.6 275 9.3 55¢ 14.0 820
CONTINUING INVES. 3 0.z 127 4.3 408 10.2 712
OTHERS 177 11.4 148 5.0 151 a.a 108
JTHER ASSETS 0 0.0 c e.o 0 0.0 0
0 T A L ASSETS 1855 100.0 2957 1G0.0 3998 100.0 6526
'OTAL LIABILITIES 797 51.3 685 22.5 677 16.9 871
CURRENT LIABILIT. 719 46.2 436 14.7 374 9.4 494
MIDDLE AND LT LI. 78 5.0 220 7.7 303 7.6 377
OTHER LIABILITIES 0 ¢.0 o 0.0 o 0.0 o
TOCKHOLDERS ECQUITY 758 4&.7 2292 77.5 3321 &3.1 5855
FAID UP CAPITAL 78 4.8 78 2.5 75 1.9 75
RESERVES 215 13.8 1273 43.1 1501 37.%5 2235
FROVISIONS o 0.0 1t 6.0 21 0.5 G
(-) ACCUMUL. LOSS ¢ 0.0 0 G.0 o 0.0 a
BEFORE TAX FROFIT 468 30.1 %43 %1.9  17zZ4 43.1 3345

¢ T AL LIAB. EQU. 1585 100.0 2857 100.0 3998 100.0 6528

I NCOME STATEMENT <« INMILLION TL >

1981 % 1962 % 1963 % 1984

ET SALES 4012 100.0 5257 100.0  &04E 100.0  $30¢@
GST OF GOODS SOLD 2945 73.4 3418 65.0 3598 58.5 601G
ROSS FROFIT 1067 26.6 1839 35.0 2448 40.5 3260
ELLING AND ADM. EXP. S48 13.¢ £47  16.1 817 13,7 372
SEL. EXF. AND TAX 454 12.% §T6 13,3 775 i1z.& 27¢
GEN. ADMINI. EXF. s¢ 1.2 1486 z.8 S5 0.9 @3
PERATING EROFIT 523 13.0 ge2 18.9  161& 26.8 D918
TH. LOSSES OR INCOME 54 1.3 7 0.7 11e 2.0 447
OTHER LOSSES 6 0.0 6 . 0.0 C  G.o &
OTHER INCOME 4 1.3 37 L.7 l1lg 2.0 447
ARNING EBEF. INT. TAX 577 14.4 1029 1¢.6 1737 28.7  33&%
NTEREST EXPENSE 108 2.7 gé 1.6 a3 L.z €3
LRNING BEFCRE TAX 468 11.7 943 17.9 1724 8.5 3345
EX 182 4.5 LS 15 1G.2  12z@
FTER TAX PROFIT 288 7.1 saz 11.% 110 183 2118
RIMARY LEGAL RESERVE 1 0.0 i 0.0 2z 0.4 i
ROFIT FOR DISTRIBUT. 285 7.1 581 11.2 1087 18.0 2115
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NOUETRY
S0 1984 RANK AMONG S

*URRENT ASEETS
CASH AND BANKS
MARKETARLE SECUR.
ACCOUNTS RECEIVA.
'FINIS. GGODS
OTHER CURRENT AS.
FIXED ASSETS
FIXED AESSETS
ACCUMULATED DEFR.
JTHER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS
'THER ASSETS

ET

O T AL ASSETS

'[OTAL LIABILITIES
CURRENT LIABILIT.
MIDDLE AND LT LI.
OTHER LIARBILITIES

TOCKEQLDERS EQUITY
FAID UP CAPITAL .
RESERVES
PROVISIGNS
(-3 ACCUMUL. LOsSS
BEFORE TAX FROFIT

T AL LIAB. EGQU.

I NCOME

IET SALES

08T OF GOODS SOLD

'ROSE PROFIT

ELLING AND ADM. EXF.
SEL. EXF.
GEN. ADMINI.

FERATING FRCOFIT

TH. LOSSES OR INCOME
CTHER LOSEES
OTHER INCOME

ARNING BEF. INT. TAX

NTEREST EXFENSE

ARNING BEFORE TAX

AX

FTER TAX FROFIT

RIMARY LEGAL RESERVE

AND TAX
EXF.

INV.

CAM ELYAF SANAYI A.S.

SOIL BASED FROOUCTS

00 FIRMS : -
BALANCE SHEET
19861 % 1¢82
B38 64.0 G938
70 8.3 167
¢ 0.0 0
88 10.6 239
118 14.9 z11
261 31.0 318
293 234.8 276
433 51.5 431
140 16.8 155
10 1.2 62
4 0.5 a8
& 0.7 24
6 0.0 0
841 100.0 1273
611 72.7 1031
353 42.0 764
256 0.7 267
0.0 0
230 27.3 242
100 11.9 100
14 1.7 40
0 0.0 0
0 0.0 0
116 13.8 102
41 100.0 1273
STATEMENT
1681 % 1982
1177 100.0 1700
§51 46.8 1074
626 53.2 626
224 19.0 257
110 9.3 106
114 §.7 151
402 34.2 369
-155 -13.2 -68
165 13.2 68
6 0.0 0
247 21.0 301
131 11.1 199
116 9.9 102
54 4.6 - 38
62 5.3 64
8 0.7 g
54 4.6 59

ROFIT FOR DISTRIBUT.

( IN MILLIGON
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NDUSTRY

BALANCE

URRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
ACCCUNTS RECEIVA.
FINIS. GOODS INV.
OTHER CURRENT AS.
FIXED ASEETS
FIXED ASSETS
ACCUMULATED DEPR.
THER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS
THER ASSETS

ET

"0 T A L ASSETS

'OTAL LIARILITIES
CURRENT LIARBILIT.
MIDDLE AND LT LI.
CTHER LIABILITIES

TOCKHOLDERS EQUITY
FAID UF CAPITAL

RESERVES
PROVISIONS

(- ACCUMUL. LGSS
BEFORE TAX FPROFIT

'O T AL LIAB. EQU.

I NCOME

ET SALES

OST OF GOODS SOLD

ROSS PROFIT

ELLING AND ADM. EXP.
SEL. EXF. ARND TAX
GEN. ADMINI. EXF.

PERATING PROFIT

TH. LOSSES OR INCOME
OTHER LOSSES
OTHER INCOME

ARNING BEF. INT. TAX

NTEREST EXPENSE

ARNING BEFORE TAX

AX

FTER TAX FROFIT

FIMARY LEGAL RESERVE

ROFIT FOR DISTRIBUT.

SOIL BASED PRODUCTS
S0 19684 RANK AMONG 500 FIRMS

159
SHEET
1981 % leg2
1804 71.3 2156
287 11.3 580
0 6.0 198
445 17.8 316
52 2.1 35
1020 40.3 1029
6986 27.5 810
1102 43.6 1343
406 16.1 533
0 0.0 74
0 0.0 0
1] 0.8 74
28 1.1 0
2529 100.0 3040
1083 43.2 949
1625 40.5 57¢
68 2.7 172
] .0 198
1436 56.8 2091
g1 3.2 g1
3498 13.8 6512
0 0.0 0
0 e.0 0
1006 39.8 134986
2529 100.0 3040

STATEMENT

1981 % 19682
4260 100.0 5921
2617 €1.4 3823
1643 38.€ 2098
648 15.2 701
646 15.2 666
0 0.0 33
905 23.4 1397
68 1.6 74

0 0.0 6

69 1.6 74
1064 25.0 1471
56 1.4 73
1006 23.6 1398
433 10.2 470
573 13.5 928
0 0.0 0
578 13.5 928

CIMENTAS IZMIR CIMENTO FABRIKASI A.S.

¢ IN MILLION TL )
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35.
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11.
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=
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i

0
1638
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CIMEA CIMENTO SANAYI VE TICARET A.S.

INDUSTRY : SOIL BASED ERCODUCTS
180 1884 RANK AMCONG 500 FIRMS - 142

¢ IN MILLION TL 2

B e O oW

BALANCE SHEET

1981 % 1¢82 % 1683 % 1984
"URRENT ASSETS 2785 69.2 2489 46.4 3gzz ©54.1 5496 50.
CASH AND BANKS 282 7.0 328 6.1 374 5.2 1813 14.
MARKETARLE SECUR. 0 0.0 1 0.0 "0 0.0 0 0
ACCOUNTS KRECEIVA. 1870 46.4 842 1C.1 1237 17.1 1138 10.
FINIS. GOODS INV. 0 0.0 74 1.4 0 G.0 a 0.
OTHER CURERENT AS. 633 15.7 1544 28.8 2311 31.9 2645 26.
ET FIXED ASSETS 366 9.8 1809 33.7 1778 24.5 azgz 30,
FIXED ASSETS 705 17.5 4045 75.4 4348 €0.0 goea  74.
ACCUMULATED DEFR. 300 7.7 2238 41.7 2570 35.4 4768 44.
JTHER TANGIBLE ASSETS 749 18.86 897 16.7 1524 21.0 1957 18.
COGNTINUING INVES, 10 0.2 72 1.3 347 4.8 1 .
OTHERS 739 18.4 gz  15.4 1177 16.2 1956 18.
"THER ASSETS o7 2.4 167 3.1 26 0.4 53 0.
r 0T A L ASSETS 4027 100.0 5362 100.0 7250 100.0 1078& 100.
rOTAL LIABILITIES 1204 29.9 3zz 6.0 2821 38.9 4960 46,
CURRENT LIABILIT. 11786 29.3 230 4.3 1859 25.6 3687 34.
MIDDLE AND LT LI. 25 0.6 28 0.5 @12 12.6 1240 11,
OTHER LIABILITIES O 0.0 £3 1.2 ) 0.7 33 0.
“TCCKHOLDERS EQUITY 2823 70.1 5040 4.0 4429 61.1 SE2E 4
FAID UP CAFITAL. 180 4.5 180 3.4 1440 19.9 1440 13,
RESERVES 291 7.2 2797 EBzZ.Z 2279 31.4 IGES 36
PROVISIONS ] 0.0 0 6.0 1 0.0 ! 0
(-) ACCUMUL. LOSS i 0.0 0 6.0 0 0.0 0 0.
BEFORE TAX FPRCGFIT 2352 58.4 2063 38.5 708 9.8 423 3
" 0T AL LIAB. EQU. 4G27 100.0 5362 100.0 7250 100.0 14788 100

I NCOCME STATEMENT ( IN MILLIOGN TL )

: 1981 . % 1982 % 1663 % 1684
ET SALES 7008 100.0 6450 100.0 6450 100.0 10414 100
'GST OF GQOODS SOLD 312 44.5 3277 50.6 4801 T4.0 7ESE T3
ROSS PROFIT 3885 5S5.5 3203 49.4 1689 26.0 2758 Z6.
ELLING AND ADM. EXP. 130 16.6 1108 17.1 1062 15.4 1140 10.

SEL. EXP. AND TAX 12086 17.% g2 15.2 g4E 13,1 B3I
GEN. ADMINI. EXP. as 1.4 126 1.6 154 2.4 204 pi
FERATING PRCOFIT 2581 35.8 2095 32.3 687 10.6 1618 15.
'TH. LOSSES OR INCOME -47 -0.7 132 z.0 405 6.2 -40G0 -3.

OTHER LOSSES 47 0.7 c 0.0 0 ¢.o 400

OTHER INCOME 0 0.0 132 2.0 408 6.2 O

ARNING BEF. INT. TaX 2534 36.2 2227 34.4 1082 16.8& 1218 1

NTEREST EXCENSE 182 2.6 164 2.5 383 5.9 7G8

ARNING BEFORE TAX 2352 33.8 2063 31.8 70¢  10.8 423
Y g84  14.0 667 10.3 15% 2.4 70 0
FTER TAX PRCFIT 1288 1¢.5 1396 21.5 54 8.5 353 <
KIMARY LEGAL RESERVE G 0.0 a 0.0 37 .6 21 o
ROFIT FOR DISTRIBUT. 136 18.5 1386 Z1.5 517 8.0 2z 3
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NDUSTRY

BALANCE

URRENT ASSETS
CASH AND BANKS
MARKETABLE SECUR.
LCCOUNTS RECEIVA.
FINIS. GOODS INV.
OTHER CURRENT AS.

=T FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEFR.

THER TANGIBLE ASSETS
CONTINDING INVES.
OTHERS

THER ASEETE

0T A L ASSETS

>TAL LIABILITIES
CURRENT LIABILIT.
MIDOLE AND LT LI.
OTHER LIABILITIES

TOCKHOLDERS EQUITY
PAID UP CAFITAL
REEERVES
FPRIVISIONSE
(-3 ACCUMUL. LGSS
BEFORE TAX PROFIT

0T AL LIAB. EQU.

I NCOME

2T SALES
38T OF GOODS SOLD
ROES PROFIT
"LLINZ AND ADM. EXP.
SEL. EXP. AND TAX
GEN. ADMINI. EXF,.
"ERATING PRCOFIT
H. LOSSES OR INCOME
OTHER LOESES
THER INCOME
ARENING BEF. INT. TAX
"TEREST EXPENSE
ENING BEFORE TARX
2 X
"TER TAX FROFIT
<[MARY LEGAL RESERVE
WOFIT FOR DISTRIBUT.

1881
3z84
413
a
1833
1]
1238
658
1049
361
210
&
210
|

4152

1085
1083

2

0
30e?
122
114
1

0
2830

4152

1981
2586
5893
6673
4054
4054
c
2619
294

-

284
2813
53
2830
1101
1729

1728

S0IL BASED FRODUCTS
c0 1984 KRANK AMONG 500 FIRMS

12
SHEET
% logz
78.1 4521
9.9 738
0.0 0
39.3 1719
0.0 0
29.8 2064
15.8 801
25.3 1287
9.4 488
5.1 423
s.o 110
5.1 213
g.0 0
160.0 §745
2.1 1366
26,1 1368
0.0 G
0.0 ¢
73.9 437¢
2.9 1z2
2.7 583
0.0 0
0.0 l
g€8.2 2874
100.0 5745
ATEMENT
% 1682
100.0 i744
46.9 5488
53.1 E2EE
3z.3 £88%
32.3 29zl
¢.o 5
20.8 3261
2.3 448
0.0 0
2.3 448
23.2 3709
0.7 35
22.5 674
8.8 1233
13.8 2441
g.¢ 0
13.8 z441

¢

1

—

IN MILLIGN TL )
% 1883 %
78.7 3703 61.6
12.8 559 9.3
g.0 -0 0.¢
29.9 1086 17.86
0.6 y ¢.0
i5. ¢ 2088 34.7
13.9 1800 31.86
22.4 4086 68.0
.5 2186 36.4
7.4 406 6.8
1.8 46 0.8
5.4 380 6.0
a.o a 0.0
4o.¢ 6009 100.0
23.8 1368 z2Z2.8
23.8 13gx 22.7
0.0 5 0.1
¢.o e 0.0
7E.2 d€41 77.¢
2.1 1z2 2.0
0.1 2104 3%.0
0.0 | 0.0
g.u U 0.4
£€4.0 24:5 40.2
co.G ECCS 100.0

¢ IN MILLION TL D
% 1983 %
50.0 9z&1 1000
46.7 5644 60.8
52,3 A657  39.2
25.5 1483 15.7
£5.5 1448 1508
¢c.o - 1= G.1
27 .8 2iga 23.5
3.8 3¢5 4.5
0.0 0 G.0
3.8 385 4.3
31.8 2578 247 .8
6.3 164 1.8
31.3 2418 28.0
10.5 &gt ©.3
206.8 1550 186.7
0.0 1 2.0
co. 8 1842 1€.7

CUKUROVA CIMENTO SANAYI T.A.S.
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NDUSTRY

BALANCE

WRRENT ASSETS
CASH AND BANKS
MARKETAELE SECUR.
ACCOUNTS RECEIVA.
FINIE. GOODS INV.
OTHER CURRENT AS.
FIXED ASSETE
FIXED ASSETS
ACCUMULATED DEPR.
JTHER TANGIELE ASSETS
CONTINUING INVES.
OTHERS
JTHER ASEETS

ET

0T AL ASEETS

OTAL LIARBILITIES

CURRENT LIABILIT.
MITDODLE AND LT LI,

OTHER LIARBILITIES
TOCKHCGLLDERS EQUITY

FAID ur ;AF}TAL

FEESEEY

PROUI:IONS

(=2 A;CCH’L Lce

BEFORE TAX FRObIT
ECU.

' O T AL LIABE.

INCOME
‘BT SALES

28T OF Go2Dse
ROSE FPROFIT

ELLING ANI

SOLD

ATHM. EXF.

SEL . EXF. AND TAX
GEN. ADMINI. EXP.
FERATING FPROFIT
TH. LOSSES OR INCOME
QTHER LOZEES
OTHER INCOME
ARNING EZF. INT. TAX
KTEREST EXFENSE

LENING BEFORE TAX
AX

FTER TAX PROFIT
RIMARY LEZAL RESERVE
ROFI1T FOR DISTRIBUT.

1081
B72
a7
0
73
0
512
169
363
194
z0
0
20
0

gs1
465

438
27

[ e % ]
LA I R ()

oo OO

[
(8]

T
1981
2623
2082

541

444

444

| o
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m M o;m
e B e Tt B 00 BN SN o0 1

[4+]

SCIL BASED FrRODUCTS

SO 1884 RANK AMONG 500 FIRMS

245

SHEET
% 1gg2
78.0 ¢35
10.1 a5
g.0 o
8.5 85
¢.0 a
59.5 755
19.6 1588
42.2 38z
22.5 224
2.3 10
0.0 g
2.3 10
2.0 o
100.0 1103
£4.0 515
E0.9 485
3.1 30
0.9 G
46 .0 588
13.9 120
14.4 162
0.0 g
0.0 {
i7.7 208
160.0 1103
ATEMEN
% igéz
140.0 4553
79.4 3157
20.6 1398
1e.% 1115
6.9 1115
0.0 0
3.7 281
2.2 41
g.co 0
2.z 41
5.8 32z
0.1 16
5.& 306
2.5 =
3.3 £c3
8.0 ]
3.3 223

( IN MILLION

TL
% 19863
4.8 1363 &
B.S 49
0.0 0
7.7 135
0.6 g
68.4 1179 51
14.3 &3z 36.
34.6 3053 134.
£0.3 2221 87.
G.% B3 3.
0.0 74 3.
g0.& g &
0.¢ g C
100.0 2278 100
46.7 ¢CB7 2
44.0 £48 8.
2.7 Izl 14.
g.o & (i
3.3 1311 57
10.8 12¢ <.
14.7 1124 4%
.o a o
.0 ¢ G.
277 87
160.0 2278 100
T ¢ IN MILLION Ti
% 1883
100.0 398 100
6¢.3 3127 B4
0.7 571 1%
24 .5 Lea  ie
24 .5 Sul 1s
o.o & 0
€.2 -1 -0
.9 @5 2
0.t ¢ O
0.¢ ) 2
7.1 7 2
0.4 g
&£.7 67
1.8 &g
4.6 a7
oo a
4. % 47
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KONYA CIMENTO SANAYI A.S.

INDUSTRY : S0IL BASED PRODUCTS
1SO 1984 RANK AMONG 500 FIRMS : 329

BALANCE SHEET (¢ IN MILLION TL

)

) 1981 % 1682 % 1083 %

CURRENT ASSETS Biza 75.3 1036 80O.0 1235 58.86
CASH AND BANKS 182 16.9 61 4.7 4721 20.0
MARKETABLE SECUR. 0 2.0 0 0.0 "0 0.0
ACCGUNTS RECEIVA. 145 13.5 168 13.0 123 5.8
FINIS. GCODE INV. g 0.0 o0 0.0 o 0.0
OTHER CURRENT AS. 485 45.0 go7 62.3 601 32.8

NET FIXED ASSETS 214 19.9 224 17.3 834 39.8
FIXED ASSETS 383 35.5 . 426 32.9 2347 111.4
ACCUMULATED DEFR, 169 15.7 202 15.6 1513 71.8
OTHER TANGIBLE ASSETS 52 4.8 35 2.7 38 1.8
CONTINUING INVES. 2 0.2 2 0.2 & 0.1
OTHERS 50 4.6 23 2.5 8 1.7
OTHER ASSETS 0 0.0 0 0.0 0 0.0
TOTAL ASSETS 1078 100.0 1295 100.0 2107 10C0.0
TOTAL LIABILITIES 475 44.1 360 27.8 233 11.1
URRENT LIABILIT. 437  40.5 314 24.2 202 g.6
MIDDLE AND LT L1I. 38 3.5 46 3.6 10 1.4
CTHER LIARILITIES 0 0.0 & r.o ¢ o.d
STOCKBCLDERS EQUITY £03 55.9 38 7.2 1874 &E. %
FAID UP CAFITAL 71 8.6 71 5.5 7e1 0 37.1
RESERVES g1 - 7.5 283 21.9 462 21.€
PROVISIONS g 0.0 ¢ 0.0 a  ¢.¢

(-) ACCUMUL. LOSS 0 0.0 & 0.0 a.c
BEFCRE TAX FRCFIT 451 41.8 E81 44.9 631 29.%
TOTAL LIAB. EGU. 1076 100.0 1295 100.0 2107 160.0
I NCOME STATEMENT ¢ INMILLION TL

1981 % 198z % 1083 %

NET SALES 1978 100.0 2402 100.0 2800 100.C
COST OF GOCDS SOLD 1556 78.& 1886 7E.E 2196 TF&.4
GROSS PROFIT 419 21.2 518 1.5 E04  21.8
SELLINI AND ADM. EXF. g 0.0 ¢ 4.6 ¢ 0.0
SEL. EXF. AND TAX o 0.z o oG O O
GEN. ADMINI. EXF. g 0.0 0 0.4 o ¢.a
CFERATING PROFIT 419 21.2 516 1.5 EU4  21.6
OTH. LOSSES OR INCOME 33 1.7 s 3.7 53 1.9
OTHER LOSSES ¢c 0.0 6 0.0 o 0.0
OTHER INCOME 33 1.7 86 3.7 53 1.8
EARNING BEF. INT. TaX at2 £2.9 604 25.1 €57 23.%
INTEREST EXFENSE 1 0.l ex 1.0 s 0.9
EARNING BEFORE TAX 451 Zz. & TEL Z4.2 €31 2z.%
TAX 168 &.5 215 ¢.0 252 ¢.0
AFTELR TAX PROFIT 283 14.%3 iege 152 278 13.%
FRIMARY LEGAL RESERVE ¢ .o ¢ o.0 21 1.
FROFIT FOR DISTRIEUT 283 14.% i6€  15.2 4 12.4
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INDUSTRY

S0IL BASED PRODUCTS

iS0 1984 RANK AMONG 500 FIRMS

BEALANCE

CURRENT ASEETS
CAEH AND BANKS
MARKETABLE SECUR.
ACCOUNTE RECEIVA.
FINIS. GQURS INV.
OTHER CURRENT AS.

NET FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEFPR.

OTHER TANGIRLE ASESETS
CCNTINUING INVES.
OTHERS

OTHER ASSETS

TOCTAL ASSETS

TCGTAL LIABILITIES
CURRENT LIAEBILIT.
MIDDLE AND LT LI.
CTHER LIAZILITIES

STOCKEOLDERE EGQUIT
PAID UF CAFPITAL
RESERVES ‘
PROVISIONS
(-3 ACCUMU LOSS
BEFORE TAX FPROFIT

TCOCTAL LIAB. EQU.

I NCOME

NET SALES
COET OF GOCRE £QLD
GROSS PROFIT
SELLING AND ADM. EXP.
SEL. EXP. AND TAX
GEN. ADMINI. EXF.
CFERATING FEROFI
CTH. LQSSES CR INCOME
GTHER LOSESES
THER INCCME
EARNING BEF. INT.
INTEREST EXPEKEE
EARNING BEFORE TAX
TAX
AFTER TAX FRCFIT
FRIMARY LEGAL REZER
FRIFIT FOR DISTRI

TAX

1581
25af
475
0
1710
0
413
290
475
185
40

0

ag

0

2928

g6l
260

SHEET (

&4.
16,
0.
58.
0.

q
4

140.
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16823
2531
204
o
935
]
1302
472
711
239
228

1]

64

1]

3097

L

© W

0 ©
OO oW

2104
178
282

1
a
1648

3097

by

14682
2536
1872
1464

624

L

[

h)

1
hJ

[ —
oW Qo m
b o a3 N X)

L R = N = N

1646
586
1080

b
L]
La b
[}

IN MILLICN
%, 1683
gr.7 1602
6.6 118
0.0 .0
Ig.2 5¢4
0.0 ]
44 . ¢ gap
15.2 1887
23.0 3262
7.7 1665
3.0 35
0.0 o
2.0 s
g.0 o
100.0 3204
32.1 556
2.1 s8¢
c.0 8]
0.0 0
£7 .4 2248
5.7 178
8.1 1712
0.0 8]
gL 0
£3.1 361
100.0 3204
( IN MIL
% 148
100.0 38z
44 .5 217
E& .5 164
17.6 =8
i7.6 &1
0.9 o
37.8 103z
8.7 147
0.0 "
&.7 147
46 .6 1174
g.0 Big&
48 .5 353
1.6 107
0.0 zta
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NUH CIMENTC SANAYI A.S.

INDUSTRY : SOIL BASED ERODUCTS
IS0 1984 RANK AMONG 506 FIRMS . 163

BALANCRE SHEET ( IN MILLIOGN TL )

1981 % 1082 % 1963 % 1¢84

CURRENT ASEETS 1582 76.3 1607 §3.5 1570 37.2 2461
CASH AND BANKS 151 7.9 g6 3.2 201 4.8 IE7
MARKETABLE SECUR. 0 0.0 0 0.0 0 0.0 0
ACCOUNTS RECEIVA. 275 14.3 268 9.9 @3 2.2 iS4
FINIS. GOODS INV. i54 8.0 74 2.5 128 3.0 144
OTHER CURRENT AS. 94z 49.1 1139 28.0  {:50 27.3 1596

NET FIXED ASSETS 254 13.2 406 13.5 1808 45.2 2964
FIXED ASSETS 582 28.3- 784 26.1 4817 114.1  B122
ACCUMULATED DEFR. 308 16.1 378 12.6 2011 €E9.0 5138
OTHER TANGIELE ASSETS 143 7.5 488 32.9 744 17 .8 370
CONTINUING INVES. 0 .0 £45 z2B.2 sga 1z.0 25
OTHERS 143 7.5 143 4.8 228 5.8 335
OTHER ASSETS ] 0.0 a a.a¢ 0 Q.o a
TOTAL ASSETS 1919 100.0 3001 100.0 4,20 100.0 SE15
TOTAL LIABILITIES 933 48.6 1477 49.2 2280 S4.3  1i71
CURRENT LIABILIT. g20  46.4 1444 48.1 1235 36.4 1285
MIDDLE AWD LT LI. 43 2.2 33 1.1 755 17.9 soe
OTHER LIABILITIES d 0.4 0 0.0 a 0.0 G
STOCKHCLDERS EQUITY 986 51.4 1524 0.8 1830 4%5.7 3244
FAID UP CAPITAL 71 3.7 71 2.4 ! 1.7 Ta7
RESERVES 35 ie.0 22 17 .4 1887 40.0 1244
FROVISIONS i .1 H G.o 3 o1 ]

(=) ACCUMUL. LCES8 e a.d u 0.0 a ¢.o 0
BEFORE TAX FROFIT f49 &g €30 31.40 189 4.6C =13
TOTAL LIAB. EGQU. 1816 100.0 3001 10600 4220 1G0.0 R

I NCOME STATEMENT ( IN MILLIGN TL

1981 % 1s82 % 15832 % X!

NET SALES 4537 100.0 BS42 100.0 Eilz 1004 g
COGET OF GOODS SOLD 2957 73.2 480t 73.4 4734 VB0 E
GROSS PROFIT 14680 Z8.8 1737 26.6 iETE 2500 3
SELLING AND ADM. EXP. 373 117 283 10,4 4% 11,8 ‘4
SEL. EXF. AND TAX 473 11.7 €23 10.4 TLIo11.8 Sr4
GEN. ADMINI. EXF ¢ 0.¢ ¢ a0 ooot.c <
OFERATING FEOFIT 607 15.0 1054 16.1 35 13.2 2159
CTH. LCSSES OR INCOME -11 -0.3 -40 -0.6 -e4f0 -10.1 -124%
OTHER LOSSES 11 G.32 40. 0.8 735 11.8 12486
OTHER INCOME C c.o { 0.0 “5 1.5 o
EARNING REF. INT. TAX EgE  14.68 1414 15.5 175 3.1 ®13
INTEREST EYDENS 47 1.2 &4 1.3 2% 0.4 o
EARNING BEFGRE TAX tag 13.6 930 14.2Z 2 2.7 813
TAX 24 5.8 207 3.2 33 0.6 217
AFTEERE TAN PROFIT 315 7.8 723 11.1 14 2.1 ?f?
FEIMARY LESAL RESERVE ¢ o.o ¢ o.c e 25
FROFIT FOR DISTRIBUT. 2i% 7.8 T3 111 1E3 2.1 £7 0
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INDUETRY METALS

150 1984 RANK AMCNG 500 FIRMS

B A L ANCE

CURRENT ASEETS
CAEH AND BANKS
MARKETAERLE SECUER.
ACCOUNTSE RECEIVA.
FINIS. GOODE INV.
OTHER CURRENT AS.
FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEFR.
OTHER TANGIBLE ASSETS
CONTINUING INVES.

NET

OTHERS
0THER ASESETS
TOTAL AZZETS

TOTAL LIARILITIES
CURRENT LIABILIT.
MIDGLE AND LT LI.
OTHER LIABILITIES

STOCKHOLIDERS EGUITY
FAID UP CAFITAL
RESERVES
PROVISIONS
(-3 ACCUMUL. LGCSS

BESORE TAX FROFIT

T AL LIAEB. EGU.

I NCOME

NET SALES

CCET OF GOODS SOLD
OROSS FROFIT

ECLLING AND ADM. EXF.
SEL . EXF. 2ND TRY
GEN. ADMINI, EXF.

OFERATING FPROFIT

OTH. LOSSES OR INCOME

THER LOSEES
OTHER INCOME

uthING ZEF. INT. TAX
INTEREST EXFENEE
ZARNING REFORE TAX
TALX

AFTER TAX PROFIT
FRIMARY LE3AL RESERVE
PROFIT FOR DISTRIEBUT.

1981
1104
25

4]
532
158
389
1108
15563
445
13

0

13

b b et
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DOKTAS DOKUMCULUK TICARET VE SANAYI A.S.
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METAS IZMIR METALURJI FAERIKASI T.A.S.

INDUSTRY : METALS :
1SO 1984 RANK AMONG 500 FIRMS : 25

BALANCE SHEET (¢ IN MILLION TL » #O
_ 1681 % 1982 % 16&3 % 1684
CURRENT ASSETS 5559 74.9 8651 51.7 8558 59.9 16852 658.
CASH AND EBANKS 1160 15.8 2200 20.1 16l 11.3 agg 17,
MARKE‘TABLE SECUR. I} 0.0 4] 0.4 ' o 0.0 e o
ACCOUNTS RECEIVA. 1928 28.0 1270 11.8 2438 17 .1 211 11.
FINIS. GQODS INV. 657 8.9 1 0.0 1015 7.1 105 5
OTHER CURKENT AS. 1814 24.5% 2180 19.% 3489 24.4 424 23.
KET FIXED ASSETS 507 8.2 4578 41.9 Issd  27.8 523 29.
FIXED ASSETS 1153 15.5 9285 8&5.0 9324 65.2 1343 75.
ACCUMULATED DEPR. 546 7.4 4717 43.2 5330 37.3 20 45.
GTHER TANGIBLE ASSETS 1253 16.9 700 6.4 1747 1z.2 2106 11,
CONTINUING INVES. 794 10.7 a g.0 1] a.o 7 0.
OTHERS 458 6.2 700 £.4 1747 12.2 203 11,
{THER ASSETS o g.0 0 0.4 G o.o ] 0.
TOTA AL ASSETS 7419 140,60  10€28 100.0 14289 100.0 1785 100.
TOTAL LIARILITIES £674 $80.0 7780 71.3 10331 7Fez.z 1112z ©BZ2.
CURRENT LIABILIT. 4729 83.7 B177 47.4 §528 E&. 8 1013 &6,
MIDDLE AND LT LI. 1945 2.2 2884 23,7 1748 1z.2 ad 5.
QTHER LIABILITIES g o, 2a a.z = 0.4 & g.
STOCKHOLDERS EQUITY 745 10.¢ 3139 z2e.7 xEes g7 .8 BE73 I
FPAID UP CAFITAL 8635 8.2 500 7.3 4000 zel U aso za.
RESERVES Ses .t 3672 T “4z4 6.5 247 13,
PROVISIONS it o.¢ { 0.2 i 0.0 c a.
(- ACCUMUL. LOSS { .o 455 4.2 1332 &3 58 g .
BEFCRE TAX PROFIT -458 -6.2 -877 -£8.4¢ Ive 2.8 122 5.
TOTAL LIAR. EGQU. 7416 1C00.5 10929 100.0 142%% 1C0.C 1785 100
I NCGOGME STATEMENT ( IN MILLICN TL : wio
1681 % 1682 % Laez % 1554
NET SALES 10605 100.5 15234 100.0 21690 100.0 4243 100
CCE8T OF GoODSE SOLD 9770 @8¢.& 13208 86,7 18137 83 .9 3615  E5
3ROSS8 PROFIT 133 10.4 2026 13.:3 34ex 1801 gzg8 14
STLLING AND ADM. EXP. 1282 11.8 267 8.3 l1I&F 5.6 204 4
SEL. EXF. AND TiX e7g g.1 £e3 3.8 T 3.5 128 3
GEN. ADMINI. EXP. 303 z.¢ g4 2.5 Sx4 2.4 78 1
JFERATING PROFIT -147 -1.3 1058 7.4 2210 10.Z 424 10
CTH. LOSSES OR INCOME g0z 5.5 192 1.3 201 0.8 2 a.
OTHER LOSSES 5z 0.5 2z 0.2 41 .2 0 0.
OTHER INCOME 654 6.0 215 1.4 242 1.1 2 0.
EARNING BEF. INT. TAX 455 4.2 1251 8.2 2411 11.1 428 10.
INTEREST EXEENEE g1 &.4 2128 14.0 038 9.4 354 7
EARNING EEFORE TAX -453 -4.2Z -&77 - -5.8 376 1.7 tze 2
Ty 0 g.c 0 g.o O .o 13 ¢
LPTER TAY FROFIT —458 -4.2 -877 =5, & i7E 1.7 106 2
FRIMARY LEGAL RESERVE ¢ 0.¢ c 0.9 S0 e L
FRLFIT FOR DISTRIBUT. -458 -4.¢ -877 -5.8 378 1.7 167 Z
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1V

NASAS ALUMINYUM SANAY! VE TICARET A.S.

INDUSTRY : METALS :
1SD 1984 RANK AMONG SO0 FIRMS : 5g

BALANCE SHEET ( IN MILLION TL
1881 % 1982 % 1483 4 1984
CURRENT ASSETS 5805 63.4 5778 44.3 10890 B6.9 14871 &5,
CASH AND EANKS 182 2.0 484 3.7 746 4.0 430 3
MARKETABLE SECUR. 0 0.0 0 a0 s 0.0 o 0.
ACCQOUNTS RECEIVA. 1212 1a.2 1628 12.5 2083 16.4 4625 17.
FINIS. GOODS INV. 64 7.5 640 4.9 1228 6.5 goz 3.
OTHER CURKENT AS. 3727 40.7 3026 z3.z2 E&33  30.0 g2z4 31,
NET FIXED ASEETS 5og 6.4 %316 25.4 TEBO  40.9 11007 &1
FIXED ASSETS 607 9.9 5724 44.0 10797 &7.4 16277 61
ACCUMULATED DEPR. 318 3.5 2418 18.& 3117 16.6 S270 z0.
OTHER TANGIELE ASSETS 2756  30.1 3638 30,2 430 2.3 651 2
CONTINUING INVES. 2488 27.2 3659 28.1 36 0.2 25 0
GTHERS ZE8 2.9 279 2.1 364 2.1 626 2.
QTHER ASSETS 0 0.0 & G.0 o 0.0 o G.
TOTAL ASSETS 9180 100.0 13032 100.0 18800 100.0 26328 100.
TCTAL LIABILITIES 6861 75.0 @117 70.0 13883 TF3.7 17428 &8,
CURRENT LIABILIT. 3631 39.7 4827 37.0 16117 S3.8 14211 ©4
MIDDLE AND LT LI. 3230 35.3 4247 R3.G 1746 19.¢ 3217 2.
CTHER LIABILITIES & 0.0 ¢ ¢.o g o.c 0 o
STOCKHOLLDERS EQUITY 2268 25.0 3018  30.0 4%37  LE.3 5301 33
PAID UF CAFPITAL 16060 10.8 1500 11.% 2000 1006 4000 1%
RESERVES 77 £.58 zage  17.7 JEDE 122 FEO6 0 13
PROVISIONS ] 0.0 ¥ 0.0 g 0.5 i .
(-) ACCUMOL. LODES 0 0.0 o 0.¢ o 0.0 i 0
BEFCRE TAX PROFIT 5106 5.6 167 G.8& g354 3.4 1263 4
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T O T AL LIAB. EQU. 91840 100

I NCOME STATEMENT ( IN MILLICGN TL
1381 % 1982 % icz23 % 1684
NET SALES 6152 100.0 gedgz 100.0 18774 120.0 Zelb4d 100
CQ3T OF GOODS SOLD 4772 77.6 6068 B0.2 13385 TFE.7 18487 T4,
SRCGESS PROFIT 1380 22.4 1724 198 28l z0.3 8877 2%,
SELLING AND ADM., EXF. ERR= 5.Z 427 4.5 gtz .3 =01z 7.
SEL . EXpP. AND TAX 107 1.7 £ls4 .o T4 I tlis 4
SEN. ADMINI. EXF. 211 3.4 213 2.5 z44 2.1 EQ7 2.
CFERATING PROFIT 1062 17.3 1287 14.% 2523 1%.0 4688 17,
OTH. LOSESES OF INCOME 82 1.0 70 0.8 -1z7 ~-0.8 -357 ~1.
OTHER LOSSES ¢ 0.¢q g 0.0 127 g.g 357 1.
OTHER IKCOME 2 1.0 70 o.8 U c.c 0 0.
EARNING BEF. INT. TAX 1124 18.3 1367 158.7 ZXIE 1403 4308 16.
INTEREST EXFENSE 61 10.0 1260 14.8 1TEZ  10.5 2015 11
EARNING BEFCORE TAX 510 8.3 107 1.2 €34 3.8 12es 4
TRX 187 2.0 £7 0.3 14 o, 3zz 1.
ASTER TAX PROFIT 323 5.3 = 0.¢ 284 2.9 §71 3.
"R IMARY LEGAL RESEFVE g .4 & 0.1 3z g.z £& ¢
FROFIT FOR DISTRIBUT 297 4.8 7y 0.¢ a4g .7 ERE
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INDUSTRY METALS

120 1484 RANK AMONG s00 FIRNS

EALANCE

JURRENT ASSETS

CAEH AND BANKS

MARKETARLE SECUR.

ACCOUNTE RECEIVA.

FINIS. S0O0DS INV

OTHER CU QENT AS

FIXED ASEE

FIXED AchTS

ACCUMULATED DEPK,

ITHER TANGIEBLE ASSETS
CONTINDING INVES.
OTHERS

ITHER ASEETS

P
i
=

TO T AL ASSETS

TOTAL LIABILITIES
CUREENT LIABILI
MIDDLE AND LT L;.
OTHER LIABILITIE

STOCKHOLDERS EQUITY
FAID UF CAPITAL
RESERVES
PRCOVISIONS
(-3 ACCUMUL. LQE&S
EEFORE TAX FROFIT

T & T AL LIAB. EGU.

NG FROFIT
ISSES OR INCOME
THER LOSEES

R = FERER R

GYan QY oy O e 22 P 0 )
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BEF. INT. TAX
ZST EXFENZE
ING BEFURE TAX

TAX FROFIT
AEY LESAL RESERVE
"RIFIT FOR LDISTRIRUT.
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RABAK ELEKTROLITIK BAKIR VE MAMULLERI A.S.
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4

SARKUYSAN ELEXTROLITIK BAKIR SANAY! VE TICARET A.S.

INDUSTRY : METALS .
1S0 1984 RANK AMONG 500 FIRMS : 113

BALANCE SHEET (¢ IN MILLION TL )

~ 3 1881 % 1582 % 1583 % 1664
CURR%NT Ab§§T$ , 4687 85.8  &225 75.6 76687 7S5.6 12101 g0.
;igfgﬁi;rgﬂfggug 622 11.5 1088 13.2 563  5.& 883 5.
MARKEIABLE SECUR. 0.o 0 c.0 G 0.0 0 o
ACCOUNTSrﬁECEIVA. 1804 32.9 2666 32.4 3645 35.9 aree  25.
FINig. fﬁD§ INV. £E&¢ 10.4 708 8.8 416 4.1 487 6.
OTHER CUREFENT AS. 1686 30.8 1765  21.4 3033 29.8 465 43,
NET FIXED ASSETS 463 B.5 1700 20.6 1827 1&.0 2431 1B,
FIXED ASSETS 748 13.8 . 3021 38.7 3435  33.8 4550 30,
ACCUMULATED DEPR, 283 5.2 1321 16.0 16068 15.8 2118 14.
OTHER TANGIBLE AZSETS 328 £.0 314 3.8 Z8t 28 54 3.
CONTINUING IRVES. 35 0.6 0 o.c 3 0.c 47 i
OTHERS 281 5.3 314 3.8 2E2 2.8 477 3.
CTHER ASSETS O c.ao 0 0.0 366 2.6 0 0.
T O T A L ASSETS §476 1000 8238 100.0 10185 100.C 15056 140
TOTAL LIABILITIES 4051 74.0 4414 5¢.6€ gael  Se.& 10427 &9,
CURRENT LIABILIT. 401z 73.13 4856 59.4 5714 56.2 10427 89,
MIODDLE ARND LT LI. 35 9.7 18 0.2 ¢ g.o ] 0
OTHER LIABILITIES G 0.0 & C.G IE6 1B o &
STGCKHOLDERS EQUITY 1425 28.0Q 3325 4G. 4 4485 40.2 48249 30,
FAID UP CAPITAL. 150 2.7 6L0 7.3 2100 0.7 e85 1T
RESERVES 487 8.5 1882 3.0 arvé 9.6 1718 11
PROVISIONS C 0.0 2 o.& { ¢.0 o] o,
{-3 ACCUMUL. LOSS ] 0.2 0 0.6 a g.a o J.
BEFCRE TAX PRUFIT 808 14.8 gx1 10.1 1007 9.9 Les 1
TCTAL LIARB., EQU, 547& 1¢0.C Ezag 100.0 1018% 100,00 1%0%T6 1040,
I NCOME STATEMENT ( IK MILLIOGN TL
1981 % 158z % 1Gex % 1s84
NET EBALES B123 100.0 7T41 10000 10EZE 100000 14184 100
c08T OF GOODS 8cLD 5242 B5.6 e7g0  87.7 guse &S .1 13iEn ol
FROSS PROFIT 881 14.4 @51 12.3%  15T7Z  14.%  18l4 T,
SELLING AND AIM. EXP. 180 o.@ 237 3.1 7T 6.7 €ry 5.
SEL . rxf, AND TAX H o0 7 Sk a4 CINC acx 3.
GEN. ADMINI. EXF, 178 2.8 230 .0 a8s 2.5 415 Z.
SPERATING FWLF;T 701 11.4 714 9.2 ge3 g.2 L85 1
3TH. LOSSES OF INCOME 287 4.7 708 9.1 1088 10.4 753 S
C HER LOSEES o c.o 0 .o ¢ 4.0 G g
OTEER INCOME 287 4.7 7oe 9.1 1058 10,4 Yo =
EARNING BEF. INT. TAX Gg8  16.1 1422 18.4 IT8l 18L& Tk &
INTEREST EXEENEE 180 2. Sl 7.6 Lt 4 .1 EaLs 4
TARNING EBEFCRE TAX gtg 13.Z g31 14.7 Lol .6 L8 2
rgk 148 5.7 249 3.2 Ies 2.7 7 ¢
"‘::":\ TJ"'X :F"C._:¢ g 7.5 Sei 7.8 Tl €.¢ Zig i
"RIFIT FOR D‘b*_iBJT 480 7.5 £3& 7.0 67 & &.4 £02 1
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INDUSTRY

BALANCE

CURRENT ASSETS
CASH AND BANKS
MAREKETABLE SECUR.
ACCCUNTSE RECEIVA.
FINIE. GOODE INV.
OTHER CUERENT AS.

NET FIXED ARSEETS
FIXED ASSETS
ACCUMULATED DEFR.

OTHER TANGIRLE ASSETS
CONTINUING INVES.
OTHERSE

{THER ASSETS

T OTAL ASSETS

TOTAL LIABILITIES
CURRENT LIABILIT.
MIDDLE AND LT LI.
CTHER LIAEILITIES

STOCKHOLDERS ECGUITY
FAIDS UF CAFITAL
FESERVES
PROVISIONS
(- ACCUMUL . LGS
BEFORE TAX PROFI

TOTAL LIABR. EQU,

I NCOME

NET SALES

JS; OF GO0DS SOLD

FPRIFIT

LLING AND ADM. EXP.
SEL . EXP. AND TAX

G, ADMINI. EXF.
CPERATING FPROFI
<TH. LUSEES OR INCOME
DTHER LCSS £

ﬁL.. LNT. TAX
I&T:RL_T EXFENSE
IAFENING BEFGRE TAX
TAX
LFPTER TAX FRGFIT
SIMARY LESAL RESERVE
FROFIT FOR LDISTRIBL
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180 19684 RANK AMONG 500 FIRMS
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ALTAS EL ALETLER] SANAY] VE TICARET A.S.

IN MILLICN TL >
% 1683 %
79.2 1619 &3.7
8.9 75 6.2
0.0 oG 0.9
38.2 £l1e  42.8
121 152 12.5
26.0 273 2e2.4
19.86 184 15.1
47 .8 497 40.8
28.2 313 25.7
1.2 15 1.2
0.1 4 0.3
1.1 11 0.9
a.u o 0.6
jgo.a 1218 100.¢C
69.7 853 70.C
63.8 817 €7.1
5.¢ 35 3.4
o.o G 0.
30.3 365  3G.3
.G =R 4.3
17 .5 1% 18,0
.o g o.<
g.o 8 0.z
€. & 110 g,
80.':; 1&.;8 JDG D
¢ I ILLICK TL
% 14683 %
oo 104l 109,z
Bg.5 687 E&8&.C
40.5 354 4.0
7.7 54 £.2
7L T4 5.z
A G 0Ll
gL E 300 ze. g
-2.8 K 0.3
G.& 17 1.¢
g.¢ <t 1.8
32.0 383 zg.1l
£2.5 163 1A%
g.4 110 10.8
3.E &S 4.3
5.7 &5 €.2
¢.S & o.s
5.1 &0 5.8
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NDUSTRY

BALA

URRENT ASSETS
ChEH AND EANKS
MARKETABLE SECUR,
ACCCUNTE RECEIVA,
FINIS. GOGDS INV.
OTHER CURRENT AS.
FIXED ASSETS
FlXED ASZETS
ACCUMULATED DEFR,
THER TANGIBLE ASSETS
CONTINUING INVES.
OTHERS
THER ASEETS

T

O T AL ASEETS
OTAL LIABILITIES
CURRENT LIABILIT.
El.
IES

T

TCOCEBEOLDERS EGUITY
FAID UF CAPITAL
RESERVES
FROVIZIONS
{-) ACCUMUL. LOSS
BEFORE TAX FPROFIT

0T AL LIAB. ECGU.

[ =]
A
D

BAHY
ET EALES
08T CF GOODS S0LD
ROEE FROFIT
ELLING AND ADM. EXF.
SEL. EXF. AND TAX
GEN. ATMINI. EXP.
FEFATING FRCOFIT
TH. LOSEES OR INCOME
CTHER LQOSSES
CTHER INCOME
ARNING BEF. INT. TAX
NTEREZST EXFENEE
REMNING BEFCRE TAX
EX
FUER TAX FROFIT
RIMARY LESAL RESERVE
RIFIT FOR DISTRIEU

ARCELIK A.S.

NCE
1581
12375
688
0
7628
248
2811
1381
2272
&1
948
66
862

0
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METALLIC GOCDS. MACHINERY AND INSTRUMENTS
SO 1984 RANK AMCNG 500 FIRMS

IN MILLION
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ATLI ZINCIR. IGNE VE MAKINA SANAYI A.S.

INDUSTRY : METALLIC GOODS, MACHINERY AND IN
STRUMENTS
IS0 1984 RANK AMCNG 500 F1RMS . - =

BALANCE SHEET <« IN MILLION TL )

_ : 1881 % 1982 % 1983 % 19e4
CURRENT ASSETS 264 84.3 249 58.0 367 €8.9 725
CASH AND BANKS 27 8.8 s 8.9 59 11.1 112
MARKETABLE SECUR. ] 0.0 0 0.0 It 0.0 G
ACCOUNTS RECEIVA. 116 37.1 135 31.5 168 31.5 244
FINIS. GOCDS INV. 63 20.1 15 3.5 26 4.9 75
OTHER CURRENT AS. 58 18&.5 €1 14.2 114 21.4 164
NET FIXED ASEETS 49 15.7 180 42.0 166 31.1 25&
FIXED ASSETS 76 24.3 414 ©6.5 424 79.5 651
ACCUMULATED LEFR. 27 8.6 23¢ 54.5 258 48.4 393
OTHER TANGIELE ASSETS 1] 0.0 0 0.0 0 a.o o
CONTINUING INVES. o 0.0 ) 0.0 o on G
GTHERS g 0.0 0 0.0 0 c.o G
OTHER ASSETS 0 0.0 0 g.o0 & g.a G

TOTA L ASESETE 313 180.0 429 1op0.0 833 100D Qs 3
TOTAL LIABILITIES 201 &4.2 07 48.3 62 11.6& 15z
CURRENT LIABILIT. Z0l 84.2 a7 48.3 6z 11.6& 152
MIDDLE AND LT LI. g 0.0 C 0.0 C . z
GTHER LIABILITIES i 0.0 0 0.0 { g.¢ 2
ETOCKHCLOERS EQUITY 11 3B.8 22 51.7 471 8&.4 B31
FPAID UFP CAFR{TAL 1 0.3 1 0.2 igge 22.8 lze
RESERVES ' gz Z&.2 216 &50.3 gs 16,7 P
PROVISIONS o u.uo i c.o : 0.2 4
(- ACCUMUL., LOESS 4] 0.0 C 0.4 & G.o £
BEFORE TAX PROFIT 28 8.3 5 1.2 255 47 .8 424

TOTAL LIAB. EGT. 313 100.0€ 42¢ 100.0 £33 100.0 2 =JC I

I NCGOCGME ETATEMENT ( IN MILLICK TL

1681 % 1382 % 1583 % 1364

NET SALES 390 106.0 Szg 10C0.0 geg Lol T 1271 %
CCST OF GOODE SOLD zga 72.8 423 E0.0 55z £Z.1 €21
GROSS FROFIT 106 27.2 106 20.6 237 37.% SEG
SELLING AND ADM. EXF. 58 14.9 6z 11.7 62 7.0 112
SEL . EXF. ANDT TRX g 2.3 & i.i & g.7 17
GEM. ATMINI . EXT. 4% 1z, % 28 10,2 El= g7 ils
CPERATING PRCFIT 48 12.3 44 8.3 275 R0 a&8
0TH. LOSSES CR INCOME c o G.C -5 -0.¢ -3 -0.53 -27
OTHER LOSSES { 0.¢ 5 0.o 4 G.4 47
OTHEER INCGME G o.c O 0.0 1 0.1 20
EARNING BEF. INT. TAX 486 12Z.3 39 7.4 272 206 441
INTEREST EXFENSE 1@ 4.¢ 34 €.4 17 1.8 17
TARNING BEFORE TAX 2o 7.4 s 0.9 285 z8.7 424
TEX 10 2.6 3 0.6 5 10.7 165
FTER TAX PROFIT 18 4.4 2 D? 150 18.¢ 25‘5«
"SIMARY LEGAL RESERVE g o.¢ 1.2 1y 1.5 1
"RIFIT FOR DISTRIBUT 1g 4.9 1 0.z 147 185 £4&v
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INDUSTRY

BALANCE

CURRENT ASSETS
CREH RND BANKS
MARKETABLE SECUR.
ACCQUNTS RECEIVA,
FINIE. GOGDE INV.
CTHER CUREENT AS.
FIXED ASSETS
FIXED ASSETS
ACCUMULATED DEPK.
OTHER TANGIBLE AEEETS
CONTINUING INVES.
CTHERS
OTHER AESCSETS

NET

TOTAL ASSETS

TOTAL LIAEBILITIES
CURRENT LIABILIT.
MIDDLE AND LT L1I.
GTHER LIABILITIES

STOCKHEOLDERS EGUITY

RO

FAID UF CAFITAL
RESERVES '
PROVISIONS

(-) ACCUMUL. LOSS
BEFORT T2X FRCFIT

T7CTAL

NET SALES
COST CGF GoCDS SOLD
SROSE PROFIT
SELLING AND ADM. EXP.
SEL. EXE
GEN. LD .
JFERATING F T
OTH. LO&sES IN
OTHER L ES
QOTHER INCOME
TARNING BEF. INT. TAX
INTEREST EXFENEE
TARNING BEFIRE TAX
T")");
LETER TAX BROFIT
FRIMARY LEZAL RESERVE
FRIFIT FOR DISTRIBUT

1261
1581
59

1]
500
29
293
400
546
146
288
287
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CELIK HALAT VE TEL SANAYI A.S.

METALLIC GOODS. MACHINERY AND INSTRUMEN
180 1984 RANK AMONG 500 FIRMS (ENTS

¢ IN MILLICN TL ?

1u82 % 1683 %
2038 58. 2655 B4,

364 10, 586 14.

37

o

0
4
1 0.0 0o
451 1z.8 713 17,
45 1.3 16 0.
1178 3%.5 1340 32,
1412 40.2 1420 34,
2468 71.1 2730 €6
1686 30.9% 1310 31
62 1.8 0
1
7
o

[
[rm B S0 0 R IS Y
[}

0.
3513 100.0 4112 1¢¢
1324 37.7 1276 51,
733 20.9 737 17,
5¢1 16.8 §41 13.
o 0.0 o .
2189 €2.3 2834 €&,
216 €.1 1080 26,
g63  z4.6 €42 13,
1 0.0 1o,
0 0.0 o Q.
110¢ 31.6 1211 z9
3513 100.6 4112 100
ENT ¢ INMILLICN TL
1982 % 1683 %
3387 1006.0 4316 140
1955 57.7  27:& 63
1432 42.3  LSEE 36,
113 3.3 199 4
R i 1.
£y 2.4 147 I
1319 8.9 138% 3z
-i7  -C.§ 0.
17 0.5 C .
C 5.0 i 0.
1%0z 3B.4 1392 3Z.
193 5.7 181 4.
1108 %2.7 1211 26
4186 12,3 473 11.
§6% LC.S Tie 17,
I - 61 1.
£ee 203 €77 15,
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EANCAR MOTOR SANAYI VE TICARET A.S.

INDUSTRY : METALLIC GOODS. MACHINERY AND INSTEUMENTS
SO 1984 RANK AMONG 500 FIRMS . 241 N

BALANCE SEHEE

1¢81 % 1

CURRENT ASSETS 22686 g2, 2
CASH AKND BANKS 170 7.
MAFKETABLE SECUR. ] 0.

T ¢ IN MILLION TL )
&8z % 1583
& 3izes g

€

19e4
3489 &

307 148

DD WO Omo,mD s

L2 ra Ly N

L

[ona SR S ]

WD G R Y W B 0T e

D ED O 0 e

7 ' 3.8 7.6
0 5.1 7.8
; 0 0.0 0 0.0 1
ACCUUNTS ERECEIVA, €82 27.9 867 34.5 1232 31.9 1046 Z
FINI3. GOODS INV. €46 26.4 435 17.3 80 15.0 684 1
OTHER CURRENT AS. 768 31.4 @30 37.0 1269 32.8 1557 3
NET FIXED ASSETS 113 4.6 120 4.8 344 8.9 42z 1
FIXED ASSETS 220 9.0 245 9.7 1407 6.4 1614 3
ACCUMULATED DEPR. 107 4.4 1z 5.0 1063 27.5 1192 =z
OTHER TANGIELE ASSETS 37 1.5 1@ 0.8 135 3.5 131
CONTINUING INVES. i1 0.0 2 0.1 & 0.2 1
OTHERS 36 1.5 17 6.7 128 3.3 130
CTHER ASSETS 2¢ 1.2 1 0.8 a .o Q
T0T AL ASEETE 2445 100.6 2516 100.0 3887 100.0 4042 100,
TCTAL LIABILITIES 1361 ©&5.7 1883 E1.7 ZE3I2 EBE.1L ZE56 &
CURRENT LIABILIT. 1064 43.1 8z 51.0 £430 6Bz.8 1360 %
MILDDLE AND LT LI. 307 1z.8 271 10.8& 202 5.2 1246 3
CTHEER LIARBILITIES { o.a G .o o 0.¢ o
STOCEACSLDERS EQUITY 1084 44.3 @63 38.3 1235 31.& 138¢ 3
FAID UF CAFRITAL 188 &.4a 485 18.5 8450 1805 gl ozl
RESERVES 280 11.5 g2 15.% €4z 17 . ¢ 463 1
FPROVIZSIONS 0 a.c G g.o C a.c C
(-) ACCUMUL. LGES 8] 0.u¢ G 0.0 ¥ .U 58
BEFCEE TAX FROFIT 60y 24.9 108 4.2 -7 -1.% €1
TOT AL LIAEB. ECGU. 2445 1CGG. 0 2516 14U. 0 TEe? 1000 4042 10
I1 NCOME S TATEMENT « IN MILLION TL 2
148481 % 1882 e 1%8s i 15584
NET SALES 2E7E 1000 3718 10U.C 448 10G.0C £402 10U
20ST OF GOODS SOLD 1135 42.4 2145 B7.7 cEeE E0.3 3183 &t
3ROSS PROFIT 1544 57.6 1575 42.% 1768 33,7 32RO B0
SELLING AND ADM. EXP Ene  Z4.E Ges &7 D13 IR LE 1EE7 G
SEL. EXF. AND TAX sz 1.% 10 i.d s Lk 443
SEN . ADMINI. XD Eng  £2.6 Sle 24 . iLo: Z4.g 1554 2
FERATING FPROFIT 86 33.1 SEr  15.€ 5% 14.1 1253 1
TH. LOSSES COR INCOME -7t -e.7 -k -1.0 -83 -1l.%¢ -47 -
OTHER LOSEES 71 2.7 ig 1.¢ =3 1.2 47
THER INCCME c 0.C o a.c oo o
AANING EEF. INT. TaX B15  30.4 €41 14.65 £re 12.4 1206 1
NTEREST EXFPENET ZQ6 7.7 435 1l1.7 X2 14.2 1145 1
RENING DEFORE TAX gaa  22.7 108 .9 -£7 ~1.13 61
FRFA L] o2 w4
AX i1 11.8 47 1.3 O o.u 1
FTER TAX EROFIT ZeB  11.1 se 1.8 -57  -1.3 &d
TIMARY LEZAL RESERVE 27 1.0 T Gt e .o 0
®IFIT FOR DISTRIEUT z71  1G.1 sS4 1.5 -57 -1.8 €0
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FEG FROFILO ELFKTRIK GERECLER] SANAYI A.S.

INDUSTRY : METALLIC GOODS, MACHINERY AND INSTRUMENTS
180 19864 RANK ARMONG S00 FIRMS : 5g

BALANCE SHEET (¢ IN MILLION TL )

OCOoOOoORPUMEE D OO D

[0 I e T 0 T S U W U T 6 S 0

[T i v T )

1951 % 1982 % 1683 % 1964
CURRENT ASSETS 4731 88.5 8107 78.8 11372 £3.5 18706 8
CASH AND BANKS 80 1.5 214 2.1 g34 6.1 423
MARKETABLE SECUR. 0 0.0 C 0.0 G C.0 @
ACCOUNTS RECEIVA. 1943 36.3 3563 34.8 4801 35.3 7708 4
FINIS. GOODS INV. 1357 25.4 2410 23.4 1683 12.4 3470 1
OTHER CURRENT AS. 1351  25.3 120 18.7 4054 29.8 4108 2
NET FIXED ASSETS 466 8.8 z083 20.2 2037 15.0 2171 1
FIXED ASSETS 761 14.8 3946 38.4 4227 31.0 6647 3
ACCUMULATED LEPR. 313 5.9 1863 18.1 2160 16.1 3476 1
OTHER TANGIBLE ASSETS 147 2.7 89 1.0 207 1.5 102
CONTINUING INVES. 65 1.2 2 ¢.0 55 0.4 2
OTHERS 82 1.5 97 0.9 sz 1.1 90
OTHER ASSETS g 0.0 0 0.0 a 0.0 0
TOTAL ASSETS 5346 100.0 10288 100.G 13616 10C.0 18978 100
TOTAL LIABILITIES 4257 79.6 7813 75.9 108%3 8&0.7 15517 81
CURRENT LIABILIT. ¥129 B&.S 5938 S7.7  £436 E2.0 11818 &2
MIDDLE AND LT LI. 11z8& 21.1  187% 18.2 2587 1&.&  38%% 19
THER LIABILITIES g 0.0 0  ©.0 t .0 o
STOCKHOLDERS EGUITY 108¢ 20.4 2476 Z4.1 1623 19.3 3462 18
FAID UP CAPITAL 25 4.2 z2% 2.z  i1S78 311.6  1%57%
RESERVES s&z 10.5 2054 20.0 g4z &.2 1468
PROVISIONS o 0.0 o 0.C ¢ 0.0 G 0
(~) ACCUMUL. LOSS 0 0.0 ¢ 0.0 g  G.G 0
EFORE TAX FROFIT auz 5.6 167 1.9 206 1.5 416
TOTAL LIAB. ECU. S346 100.0 10286 100.0 13&16 100.0 18479 100,
I NCGOGME S TATEMENT ( IN MILLION TL .
16ed % 1682 A 1883 %
NET SALES G852 100.0 12839 100.0 1€13E 100.C e
CGET QF 300DSs &SOLD 6488 73.3 g3 76.4 11241 €%.7 77
GROSS FROFIT 2384 8.7 agze  z3.® 4881 FC.3 c
SELLING AND ADM. EXP. 1thge 11.& ags 7.7 1408 8.7 _

SEL. EXF. ANI TA ti4 &0 =7z 4.E el t. g e
GEN. ADMINI. EXF. ELE 5.7 41€ 3.z TET 4. % £L7
OFERATING PROFIT 1322 14.9 2048 is.C 31483 Z1.€ w240 1
OTH. LOSSES OR INCOME -1 -0.d e 0.0 ¢ G.a i
OTHER LOSSES 1 6.0 0. ¢.0 0.0 1

OTHER INCOME 0 &.a ¢ o0 U C.O o
TARNING BEF. INT. TAX 1321 14.¢ 2048 18.0  2d4ex 216 4238 1
INTEREST EXFPENRSE i01¢ 11.% 1851 14.4 3:."’ 0.3 35;_‘-5‘; 1
EARNING BEFORE TAX ez 1.4 17 1.5 €ct 1.3 419
TaX 181 1.7 50 0.4 gz 0.5 161
AFTER TAX FROFIT 151 1.7 147 1.1 1?4 - df?
PRIMARY LEGAL RESERVE o 0.0 o oo 1ot JéE
PROFIT FOR DISTRIBUT. 151 1.7 147 1.1 iz 0.7 €16
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NDUSTEY
50 1884 RANK AMONG

111

PEMKO FROFILO ELEKTRIK MOTCRLARI VE KOMPRESOR SANAYID |

500 FIRMS

D AL ANOOSOE

1a81
URRENT ASSETS 1958
CASH AND BAKNKS 78
MARKETABLE SECUR. 0
ACCOUNTS RECEIVA. 775
FINIS. GOODS INV. 443
OTHER CURRENT AS. 662

[ET FIXED ASSETS 322
FIXED ASSETS 500
ACCUMULATED DEFR. 178
JTHER TANGIERLE ASSETS 93
CONTINUING INVES. oz
OTHERS o
YTHER ASSETS o
0 T A L ASSETS 2373
"GTAL LIABILITIES 1663
CURRENT LIABILIT. 13473
MIDDLE AND LT LI. 320
OTHER LIARILITIES f

S TOCKHOLDERS EQUITY 710
FAID UP CAFITAL 1585
RESERVES 14z
PROVISIONS G
(~) ACCUMUL. LGCES o
BEFCRE TAX PROFIT 213

"0 T A L LIAE. EGU. Z373
INCOME s T

1981

'ET SALES 3832
GET OF GOCDE S0L 7954
ROSS FROFIT 87&
TLLING AND ADM. EXP 2345
SEL . EXF ANT TrX 42
SEN. RIMINI. I¥E 1%
FERATING PROFIT B4dX
TH. LOSESES OR INCOME -20
CTHER LOSSES 26
OTHER INCOME g
AENING BEF. INT. TAX 623
NTEREST EXPENEE 410G
ARNING BEFORE TAX 213
A 107
FTER TAX PROFIT 168
RIMARY LESAL RESERVE g
SIFIT FOR DISTRIBUT, 106

135

8 HES T

% 1682
B2.5 2717 6
3.3 114
0.0 0
2.7 1172 2
1.7 195
27.9 1236 2
13.6 1182 2
21.1 2241 5

7.5 165¢ 2z

3.9 342

2.8 341

0.0 1

2.0 0
100.4 4241 100,

70.1 2722 &4,
£EE6.6 2347 5
13.5 3i7s

0.0 {

29.9 1816 3

.5 155

14.4 1263 2

0.0 4 il

0n.o {

§.0 a7
190.0 4241 100
A TE ENT (

% 1662
100.0 4373 10
7.1 3432 7
22.9 a41 2

6.1 287

1.1 o1 &

© . G Led £

i15.8 £54 it
~-4.5 -3 -0
0.5 38
0.0 0 C.
ig.3 616 1
16.7 519 i

5.8 97

2.8 &8 Hl

2.8 1532 1

0.0 5 0

2.8 54 1
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TURK DEMIR DOKUM FAERIXALAS] A.S.

INDUSTRY : METALLIC GOCDS, MACHINERY AND INSTRUME
150 1984 RANK AMONG 500 FIRMS : 120 STRUMENTS

B A L‘A NCE SEHEET ( IN MILLION TL
1881 % 182 4 14683 % 1984 %
CURRENT AS?ETS 3480 76.0 3516 §5.{ 3715 53.1 6635 €2
CASﬁ ANP EANKS 39 0.9 103 1.6 73 1.0 146 1
MARnETﬁ:LEHSECUR. 0 0.0 o 0.0 .0 0.0 G 0
ACCOUNTSE RECEIVA. 1367 29.8 1714 28.8 1796 25.7 4379 41
FINIS. GQUDE INV. 598 13.1 401 6.3 436 6.3 722 5.
OTHER CURERENT AS. 1475 3z.2 1268 20.3 14407 20.1 1388 13.
NET FIXED ASSETS 766 18.7 2481 358.8 2372 33.9 28089 8.
FIXED ASEETS 1310 2&.86 - 5870 @3.4 6iz0 8.9 ge4d? B1.
ACCUMULATED DEFR. 544 11.¢ 3489 S4.6 3848 £55.90 56838 55,
OTHER TANGIEBELE ASSETS 333 7.3 358 &.1 Q03 12.9 1130 10,
CONTINUING INVES, 29 9.8 21 .3 z 0.g 16 o.
OTHERS 3d 6.6 ag7 5.7 01 12.9 1114 10.
iITHER ASSETS 1 0.0 5 o.1 4 0.1 2 0.
T o T A L ALSETS 4580 1¢0.¢C G380 1000 gnEg 140,00 10878 100,
TOTAL LIABRILITIES 830 g3.8 3787 TSo.3 358 48,0 CZ55  4%.7
CURRENT LIARILIT. 2580 E5.9 2424 7.9 1¢92 28.% 4454 42.
MIDDLE AND LT LI. 1ze9 27.7 13ge 21.3 1285 19.% 201 7
UAHEF LIABILITIES 1 a.0o 1 .o 1 0.0 0 i
STOCKHCOLDERS EQUITY 750 16.4 2803 407 TEEE 2.0 321 53
FAID UF CAPITAL. 400 &.7 gco 1z2.%5 10020 1403 3000 ze
RESEERVES 511 11.2 2119 337.Z2 £533 37.& 181 13
FROVISICKE a 0.0 { 5.0 ¢ 0. 81 e
(-3 ACCUMUL. LGSS 0 c.o 1E0 Z.5 B 4.5 11 G
BEFORE TAX FROFIT -181 -3.%8 -158 -z.4 19 4.6 E70 2.
ICTAL LIAB. EQU. 4580 100.C 6390 105.0 Bundg 100.0 10876 160
I NCOME STATEMENT ( IN MITLION TL 2
16861 % l1g8y % 1423 % 1984 3
SALES S408 1060.0 7051 1CC.0 EI40 1800.0 15383 1GC.
OF GOODE E0LD 4568 TE.Z 4848 &2 8 et FL.3 118&8& Y&,
S FROFIT 1430 23.8 22L3 F1.2 a4 293 x7es 4.
ING AND ADM. EXF. 774 1.6 1111 if.& “T1 123 14 &L
SEL . EYFE. AWNT TAY 20G O R 4. ILFE 2.7 445 Z
SN . ORTMIND . ERT. 545 2.1 iz PR TIL SR 2o 3
FERATING PROFIT 56 10.9 icgz  1%.8 1E72 0 iT.C 2442 15
,r:.—i' LOESES CFR INCONME 27 6.5 5 .1 127 1.6 -214 -1
CTHER LOSESES o g.0 c . c.o ¢ 0.< 214 1
OTHER INCCME 27 0.5 5 0.1 127 L8 6w
AENING BEF. INT. TRX g8x  11.4 1287 15.6 1457 1&.8 Z2zZ8 14
NTEREST EXEENSE 44 14.1 1283 17.6 11TE 1407 135% &
LRENING BEFORE TAX -161 -2.7 =188 -2.42 3iE 4.0 ??u <.
EX 0 0.0 O .t g G.C 104 2.
FTER TAX PROFIT -161 -z.7  -l188 -&.2 e 4. ET
RIMARY LEGAL RESERVE 6 G.d c G ¢ b 44 C.
FIFIT FoOr DISTEIBUT ~-161 -2.7 -18%8 -Zz.Z 3.8 4.0 E2e 3
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TURK SIEMENS KABLO VE ELEKTRIK SANAYI A.S.

INDUSTRY : METALLIC GOODS. MACHINER
. MACHINER C RUMEN
150 1684 RANK AMONG 500 FIRMS —EhY FND INSTROMERTS

E A L.A NCE SHEET ( IN MILLICN TL »

1581 % 1982 % 1583 % 1854 %

CURRENT ASSETS -
on i AND o 4368 94.8 6783 £0.0 §727 79.9 gzeg 73,
SH AND BANKS 547 12.¢ 6582 8.8 1083 12.% %74 z
MARKETAELE SECUR. 30 0.6 40 Db.S e o T 0
ACCOUNTS RECEIVA. 2402 S§2.0 4597 61,6 it Loy S0
P . 3 61.6 3210 303 SH16  41.
FINIS. GOCIS INV. 41 .G 44 o6 200 .
S - . 309 3 £ 3
OTHER CURRENT AS. 1269 28.1 ‘ o 483 -
Ik 26. 1315 17.3 1695 23.7 1142 24
NET FIXED ASEETS 245 5.3 837 X ‘e '
T IXED ASSETS 2e . 57 11.0 1133 13.5 1654 14.
E _ 383 8.3 1012 13.3 2616  a1.1 4256 X3,
ACCUMULATED DEFR. 138 3.0 175 2.3 1483 17.& sans 1
OTHER TANGIBLE ASSETS 9 0.0 0 ' e ox o ecse
iy ol > . 0.0 Eel £.7 1484 11
CONTINUING INVES. g 0.0 i ol -
ONTl : o 0.0 &1 €. 7 14632 11
QTHERS g 0.0 o0 0.C 0 0.0 1 o
OTHER ASSETS 2 0.0 i 0.6 0 0.0 0 o
TOTAL ASSETS 4616 100.0 7623 100.0 &421 1G0.0 1270& 100
TOTAL ;iﬁszLITIES 518 11.2 469 6.4 354 4.0 ez & .
CURRENT LIABILIT. 518 11.2 489 6.4 ZEE 3.1 a3z £ .
MIDDLE AND LT LI. g 0.0 o o.c £3 oL@ 26 o
OTHER LIABILITIES 0 6.0 G 0.0 0 o 4 0.
STOCKHEOLDERS EGUITY 4008 88,8 7ix4 938 €087 GE. G 11844 O3
PAID UR CAFITAL 70 1.5 K130 E FL0 g3 1450 11
RESERVES 1082 22.1 2248 24.5 45E0 S4.4 5152 40
PROVISIGNS 5 0.0 o o.0 G 0.G 0
(-3 ACCUMUL. LOSS a 0.0 0 6.0 0 e 0 3.
BEFORE TAX PRCFIT 3006 65.1 4538 59.5 2EGT 3E.G Sozgr 41
TOTAL LIAE. EQU. 4616 1006.0  7F&23 100.0C £421 100.0 12706 10D
I NCOME S TATEMENT « IN MILLION TL D
16681 % 199 o, 1687 5 1084 %
NET ESALZE Gled 1000 Gpal 100.C ozl 1002 18584 100
COST GF GOODS SOLD 2500 41.2 4127 44.7 §581  EE.1 GLLD  BG.
GROSS PROFIT 3564 G8.8  S114 58 F 1064 %1.9 €435 LE
SELLING AND ADM. EXF. 247 4.1 1ca 3.8 441 4.5 ge: z
SFL . EXF. AND TAY i o.¢ o oL oEE z.& s 1
GEu NI OENF faT 4.1 2z P LT L §TE 4
AT FIT 4%17 54.7  47%€ §1.5 ZEZE 2T E EES4 X3
1 & INCOME  -261 =~4.1 -jge  -z.0 145 2.0 -24% -1
T SES 257 4.2 155 Z.1 a1 G.3 o4c 1
GME & g.1 701 e 2.3 a 0.
EARNING EBEF. INT. TAX 3066 G50.8 4588 49.4 TeIx 297 suCy 2
INTEREST EXFENSE g 1.4 C 0.3 16 0.2 17 o
EARNING BEFCORE TAX 1606 49.6 45%8  40.1 SEDT  Za.E Teer 32
TRY 157¢ PE.0 1BXL 198 g7 o.7 20r 12,
AFTER TAX FROFIT 1427 23.5 sTLE 2903 1E70 1%.4 CR e
FRIMARY LEGAL RESERVE e .2 tes 1.8 6o 0. 1z9 - ©
FROFIT FOR DISTRIETT. 1417 23.4 zfec 27.% g0t 1e.7 313z 1@
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OTGEAN OTOMOEIL SANAYI A.S,

INDUSTRY : AUTOMOTIVE
160 1984 RANK AMONG S00 FIEMS . 2%

L

EALANCE SHEET ( IN MILLION TL ) *4o
s 1981 % 1oa2 % 1683 % 1284
CURRENT ASSETS 5669 67.8 7875 53.5 1z2e09 61.0 1428
CASH AND EANKS 974 11.7 1182 8.1 lzoz 5.7 142
MAR%ETABLE SECUR. o 0.0 0 0.0 i 0.0 @1
ACCOUNTS RECEIVA. 447 5.4 797 5.4 1z0¢ .7 111
FINIS. GOCDS INV. 610 7.3 389 2.6 685 4.z 39
OTHER CURRENT AS. 3638 43.6 5467 37.3 G51Z 45.3 1043

NET FIXED ASESETS 2537 30.4 6685  45.5 £&44 27.8 1z2
FIXED ASSETS 3373 40.4 11843 7¢.1 12248 58.3 2285
ACCUMUDLATED DEFR. 836 10.8 4948 33.6 6404 30.5 1060
OTHER TANGIBLE ASSETS 147 1.8 149 1.0 2350 11.2 i1e
CONTINUING INVES. 147 1.8 149 1.0 1937 .z €3
OTHERS c 6.0 0 0.¢ 413 2.0 53
OTHER ASSETS 0 0.0 0 0.0 ] 0.0 0
TOTAL ASSETS 8353 100.0 14719 100.0 21003 100.C 2787
TOTAL LIABILITIES 8330 75.8 @703 6&5.% 18358 7X.1 2195
CURRENT LIABILIT. 4873 t54.7 669 45.3 12731 60.8 iell
MIDDLE AND LT LI. iels 19.4 2948 20.0 2875 12.3 ihd
OTHER LIABILITIES 139 1.7 &€ ¢.6 &0 Gz g
STOCKHCLDERS EGUITY 2023 4.2 SUl1é 4.1 EE47 6.9 $Te
FAID UP CAPITAL 453 5.4 726 4.8 x8z0 18.7 444
RESERVES 447 5.4 ca78 20.2 11tz .2 42
FROVISIONS 0 0.¢ 0 0. e o.o G
(- ACCUMUL. LOES 0 C.¢ ¢ c.o G oo G
BEEFCRE TAX FRCFIT 1123 13.4 1312 8.6 EEC 1.6 -214
TOTAL LIAB. EQU. 6353 100.C 14718 1C00.0 21003 10C.9 2787
I NCCOME STATEMENT ( IN MILLION TL ) x40

1gel % 1982 % 1685 % 1o2s

“ET SALES 13884 1000 230gC 100.0  21&70 100.€ 405 1
08T QF GOODE SOLD 11490 8&2.&8 2027 &7.& 28808 88.5 374
‘RCS8 PROFIT 2384 17.¢ cgz3 1z.z 3361 10.% 2iz
:ELLING AND ADM. EXF. 454 3.3 685 3.0 s07 2. & 1&g
SEL . EXP. AND TAX 0 0.7 4 g.2 S i,z £:
GEN. ADMINI. EXF. £54 3.z B3 2.3 ER 2.7 DlE
FERATING FROFIT 1440 14.¢8 2138 9.3 £4c4 7.7 ac
TTE. LOSSES OR INCOME -175 -1.% -254 =-1.1 =53z =i.7 £l
OTHER LOSSES 177 1.3 254 1.1 £z 1.7 i
OTHER INCCOHME 2 0.¢ 0 0.0 0 .o 51
ARNING BEF. INT. TAX 1765 12.7 1864 g.2 lezz 6.0 107
NTEREST EXEFENSE 642 4.8 572 2.5 1287 ?.1 %"21
ARNING BEFGRE TAX 1123 g.1 1312 §.7 s .G -zl4
BX 342 2.5 376 1.6 ige .8 ¢
FTER TAX FROFIT 78l 5.E 36 4.1 457 1.4 -2l4
RIMARY LEGAL RESERVE 57 0.4 €6 0.3 13 0.0 ¢
ROFIT FOR DISTRIEUT. 724 5.2 E7 L 3.8 444 1.4 -2i4
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AFPFENDIX C

DETAILED RESULTS OF

FINANCIAL RATIO ANALYSES



PROFITABILITY

Earnings Before Interest and Tax / Total Assets

INDIVIDUAL FIRM RATIOS

WoSI®H A Wby

EGE BIRACILIK VE MALT SAN
GUNEY BIRACILIK VE MALT 8
CEYTAS CEYHAN TEKSTIL SAN
KORDSA KORD BEZI SANAYI Vv
MERIC TEKSTIL SANAYI VE T
POLYLEN SENTETIK IPLIK SA
SIFAS SENTETIK IPLIK FAER
KAV ORMAN SANAYI A.S.
SETAS 5IMAV ORMAN MAHSULL
OLMUKSA MUKAVVA SANAYI VE
BAGFAS BANDIRMA GUBRE FAR
EGE GUBRE SANAYI A.S.
ERGAZ LIKIT GAZ SANAYI VE
GOODYEAR LASTIKLERI T.A.S
GUBRE FABRIKALARI T.A.S.
KEBAN HOLDING VE ORTAKLAR
KORUMA TARIM ILACLARI A.S
LASSA LASTIK SANAYI VE TI
NOBEL ILAC SANAY! VE TICA
AK CIMENTO TICARET A.S.
ANADOLU CAM SANAYI A.S.
ASLAN CIMENTO A.S.

BASTAS BASKENT CIMENTO SA
BATI ANADOLU CIMENTO SANA
CAM ELYAF SANAYI A.S.
CIMENTAS IZMIR CIMENTO FA
CIMSA CIMENTO SANAYI VE T
CUKUROVA CIMENTO SANAYI T
GOLTAS GOLLER BOLGESI CIM
KONYA CIMENTO SANAYI A.S.
MARDIN CIMENTO SANAYI VE
NUH CIMENTO SANAYI A.S.
DOKTAS DOKUMCULUK TICARET
METAS IZMIR METALURJI FAB
NASAS ALUMINYUM SANAYI VE
RAEAK ELEKTROLITIK BAKIR
SARKUYSAN ELEKTROLITIK BA
ALTAS EL ALETLERI SANAYI
ARCELIK A.S.

ATLI ZINCIR, IGNE VE MAKI
CELIK HALAT VE TEL SANAYI
PANCAR MOTOR SANAYI VE TI
PEG PROFILO ELEKTRIK GERE
PEMKO PROFILO ELEKTRIK MC
TURK DEMIR DOKUM FABRIKAL
TURK SIEMENS KABLC VE ELE
OTOSAN OTOMOBIL SANAYI A.

RATIOS

1

O W OO EOOOOOPODEODEENNNNNNNNNNNNNNOOREOONOOONL L WWRWWNND

1981

OO0 0000000000 ODODODOO0OD00DOCOD0O0OO0ODO0OO0OCOOO0CODODOOOODOODOO0OODOOO OO

.3830
4172
1122
.2394
L2177
.2299
2182
. 3485
.0845
2144
2811
. 3426
.2948
.5650
L2779
0612
. 2455
1073
1580
.2800
. 3697
G122
.4120
L3711
.2937
.4207
6293
70186
1789
.4193
L8750
.3106
L2261
0613
1228
1638
1804
.2386
L1890
1534
.2063
.3333
2471
.2625
L1491
6642
L2113

OO0 000D OO0OQOOODOOO0OO0O0DOO0ODOOOODDODOODOCOO0O0DODODOOOOOO0OOODDOOOOOO0OK

(o]
(4]
%)

L2746
.3611
.1602
.2421
.1874
.3399
.3262

.5604

L3112

.10634

. 3565
.2410
.2931

.51684

.1€486
.psz2

L2586

.1425
.e251
.1243

.2654

.1343
.1663
. 3480

.2364

L4839
.4153
.6456
.egl19
.4E664
.5318
.3379
.2E43
L1145
.1C4¢9
.0es7
.1726
.2324
.2014
.0c09
.3706
.2150
L1880
.1452
L1717
.Eogz
L1280

1983

OO0 OCODOOOCOOLDOODODOOO0O0O0ODOOODOO0O0O0O0O0O0DOOLDODOO0O OO

.1678
.1873
. 2804
.2525
.2102
L1772
.2250
.4826
.16867
.1747
.1938
.1669
L0977
. 3797
.2318
.0473
.1698
.1454
.2659
.1025
L2387
L0760
.1689
.4345
.2301
.33086
.1508
.4z282
.0334
.3118
. 3680
.b462
. 34689
.1686
L1274
.0900
.1929
.2488
.2161
.5103
.338%
.14940
.2568
. 0885
.21490
. 3352
.081%

116

1584

OO0 00D00O0CDODOOCDOOO0O0CO0O0O0 00D O00DO000COOOOLOoOOOO0OoOO0OO0O00O0O00D

.1414
.1829
.4181
.2452
2428
.1515
.2490
.4239
.2081
. 3631
1111
.13¢88
.0857
L4517
.1489
.0420
L1822
.Z246%
.2668
L1927
L3027
.08&0
L2767
L5156
. 3863
L3946
.112¢9
.4017
.1766
L4187
L2245
L1570

ok

.00—4
L2387
L1838
114z
.01
.3442
.29%98
. 4486
L3185
.2984
. 2234
L2228
L2107
.4178
L032E7



PROFITABILITY

Earnings Before Interest and Tax / Total Assets

RATI1O ANALYSI! S
TOTAL RATIO ANALYSIS

1981 1982 1883 1984
SIMPLE AVERAGES 0.2868 0.2701 0.2195 0.2467
SIMP. AVE. ST. DEV. 0.1749 0.1457 0.1152 0.1210
WEIGHTED AVERAGES 0.2678 0.2388 0.1929 0.2222
WEIG. AVE. ST. DEV. 0.1760 0.1481 0.1183 0.1219
INDUSTRIAL RATIO ANALYSIS
TEXTILES ,APPAREL AND LEATHER ( 5 FIRMS - &% )

1981 1982 19683 1884
SIMPLE AVERAGES 0.2035 0.25612 0.2291 0.2613
WEIGHTED AVERAGES 0.2134 0.2651 0.2348 0.2480
FORESTRY PRODUCTS AND WOOD FURNITURE ( 2 FIRMS - 21% )

1981 1982 1883 1984
SIMPLE AVERAGES 0.2165 0.4358 0.3287 0.3165
WEIGHTED AVERAGES 0.2133 0.4632 0.36836 0.3386
CHEMICALS ,PETROLEUM DERIVATIVES AND PLASTICS ( @ FIRMS -

1881 1982 1983 1984
SIMPLE AVERAGES 0.2593 0.2502 0.1887 0.1863
WEIGHTED AVERAGES 0.2503 0.2291 0.1835 0.2176
SOIL BASED PRODUCTS ( 13 FIRMS - 34% )

1981 1982 1983 1984
SIMPLE AVERAGES 0.4057 0.3421 0.2247 0.2812
WEIGHTED AVERAGES 0.4607 0.3588 0.2200 0.2626
METALS ( 5 FIRMS - 24% )

1981 1982 1683 1984
SIMFLE AVERAGES 0.1508 0.1546 0.1852 0.1607
WEIGHTED AVERAGES 0.1371 0.1307 0.1480 0.1438
METALLIC GOODS MACHINERY AND INSTRUMENTS ( 8 FIRMS - &% )

1981 1982 1983 1884
SIMPLE AVERAGES 0.2715 0.2473 0.2629 0.3093
WEIGHTED AVERAGES 0.2670 0.2585 0.2403 0.2790
RATIO TREND ANALYSIS
1881-82 INCREASE 1982-83 INCREASE 1983-84 INCREASE 5
1981-82 INCREASE , 1882-83 INCREASE 1983-84 DECREASE 3
1981-82 INCREASE 1982-83 DECREASE 1683-84 INCREASE 8
1981 -82 INCREASE 1982-83 DECREASE 198?-84 ?EESiASE 4
1881-82 DECREASE 1982-83 INCREASE 1983-84 ;EpﬁEASE 6
1881-82 DECREASE 1982-83 INCREASE 1883~84 D%CRLASE 4
1881-82 DECREASE 1982-683 DECREASE 198§—B4 IN&§EASE g
1881-82 DECREASE , 1982-83 DECREASE , 1963-84 DECREASE : 8

10%

)
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_ PROFIT MARGTIN
Earnings Before Interest and Tax / Net Sales

RATIOS

INDIVIDUAL FIRM RATIOS

1981
1 - EGE BIRACILIK VE MALT SAN 2 0.2¢g81 3?2204 5?3329 é?ggge
2 - GUNEY BIRACILIK VE MALT S 2 0.3445 0.4497 0.2495 0.30182
3 - CEYTAS CEYHAN TEKSTIL SAN 3 0.0c898 0.1291 0.2229 0.2421
4 - KORDSA KORD BEZI SANAYI V 3 0.2085 0.2465 0.2509 0.2134
5 - MERIC TEKSTIL SANAYI VE T 3 0.1694 0.1624 0.1815 0.1467
6 - POLYLEN SENTETIK IPLIK SA 3 0.2186 0.3875 0.2288 0.1530
7 — SIFAS SENTETIK IPLIK FABR 3 0.1373 0.2060 0.1620 0.1648
8 - KAV ORMAN SANAYI A.S. 4 0.2247 0.3708 0.3864 0.4013
g - SETAS SIMAV ORMAN MAHSULL 4 0.09061 0.2392 0.11¢0 0.140€
10 -~ OLMUKSA MUKAVVA SANAYI VE & 0.20860 0.1727 0.2324 0.3352
t1 - BAGFAS BANDIRMA GUBRE FAB & 0.1388 0.18650 0.108%9 0.0777
12 - EGE GUBRE SANAY! A.S. 6 0.1698 0.1844 0.1243 8.1023
13 -~ ERGAZ LIKIT GAZ SANAYI VE & 0.1694 0.14786 0.1061 0.075¢
14 - GOODYEAR LASTIKLERI T.A.S 6 g.28683 0.2627 0.1820 0.1832
15 - GUBRE FABRIKALARI T A.S. 6 0.1736 0.1344 0.1558 g0.099C0
16 - KEBAN HOLDING VE CRTAKLAR 8 0.0546 0.0319 0.03586 B.G334
17 - KORUMA TARIM ILACLARI A.S 8 0.3225 0.3172 0.2657 0.229€
18 - LASSA LASTIK SANAYI VE TI & 0.1379 0.2132 0.16845 0.2142
18 - NOBEL ILAC SANAYI VE TICA 6 0.1378 0.1504 0.2014 G.1333
20 - AK CIMENTO TICARET A.S. 7 0.1410 0.0693 0.08663 0.130E
21 - ANADOLU CAM SANAYI A.S. 7 b0.2422 0.1999 0.2102 0.23E¢C
22 - ASLAN CIMENTO A.S. 7 0.0089 0.0799 0.07¢4 0.0935
23 - BASTAS BASKENT CIMENTO SA 7 0.1348 0.0545 0.0866 0.177¢
24 - BATI ANADOLU CIMENTO SANA 7 0.1438 0.1857 0.2873 0.3615
25 - CAM ELYAF SANAYI R.S. 7 0.2099 0.1771 0.1681 0.2314
26 - CIMENTAS IZMIR CIMENTO FA 7 0.2498 0.2464 0.2484 0.2863
27 - CIMSA CIMENTO SANAYI VE T 7 0.3617 0.3437 0.1683 0.1170
28 - CUKUROVA CIMENTO SANAYI T 7 0.2318 0.3158 0.277¢9 0.2247
28 - GOLTAS GOLLER BOLGESI CIM 7 0.0587 0.46707 0.0z20¢€ p.1012
30 - KONYA CIMENTO SANAY! A.5. 7 0.2285 0.2515 0.2346 0.3265
31 - MARDIN CIMENTO SANAYI VE 7 0.4726 0.4658 0.3083 0.2144
32 - NUH CIMENTO SANAYI A.S. 7 0.1476 0.155¢0 0.0309 0.1006
33 - DOKTAS DOKUMCULUK TICARET 8 0.2610 0.3224 0.3427 0.238&5
34 - METAS IZMIR METALURJI FAR 8 0.0417 0.0821 0.1112 0.1004
35 - NASAS ALUMINYUM SANAYI VE 8 0.1827 0.1%73 C.1428 0.1647
38 - RABAK ELEKTROLITIK BAKIR 8 0.146¢C 0.LE5E G.G74¢ 0.08697
37 - SARKUYSAN ELEKTROLITIK BA & 0.1614 0.1837 0.1863 0.0654
38 - ALTAS EL ALETLERI SANAYI 9 0.3274 0.3198 0.2911 0.288%5
39 - ARCELIK A.S. ] 0.1241 0.160¢ 0.1246 0.1435%
40 - ATLI ZINCIR, IGNE VE MAKI 8 0.1231 0.0737 0.3060 0.367:Z
41 - CELIK HALAT VE TEL SANAYI 9 0.2524 0.3844 0.3225 0.267E
42 - PANCAR MOTOR SANAYI VE TI 8 0.3042 0.1455 §.1293 0.1885
43 - PEG PROFILO ELEKTRIK GERE 8 0.1492 0.1595 0.2159 G.}S?;
44 - PEMKO PROFILO ELEKTRIK MO 9 G.1626 0.140S 0.1335 0.2031
45 - TURK DEMIR DOKUM FABRIKAL 9 G.1136 0.1556 0.1862 0.1451
46 - TURK SIEMENS KAELO VE ELE 9 0.50%6 0.494§ 0.2935 D.324¢4
47 - OTOSAN OTOMOBIL SANAYI A. 10 0.1271 0.0816 0.0801 0.0z6¢



. PROFIT MARGTIN
Earnings Before Interest and Tax / Net Sales
RATIO ANALYSIS
TOTAL RATIO ANALYSIS
1981 1982 1983 1964
SIMPLE AVERAGES 0.1957 0.2108 0.1856 0.1889
SIMP. AVE. ST. DEV. 6.1016 0.1158 0.0886 0.0026
WEIGHTED AVERAGES 0.1874 0.1930 0.1625 0.1881
WEIG. AVE. ST. DEV. 0.1018 0.1172 0.0917 0.0926
INDUSTRIAL RATIO ANALYSIS
TEXTILES,APPAREL AND LEATHER ( 5 FIRMS 6% O
1581 1982 1983 1984
SIMPLE AVERAGES 0.1643 0.2263 0.2094 0.1840
WEIGHTED AVERACES 0.1692 0.2323 0.2163 0.1935
FORESTRY PRODUCTS AND WOOD FURNITURE ( 2 FIRMS - 21% )
1981 1982 1983 1984
SIMPLE AVERAGES 0.1574 0.3050 6.2527 0.2709
WEIGHTED AVERAGES 0.1725 0.324¢0 0.2745 0.2732
CHEMICALS ,PETROLEUM DERIVATIVES AND PLASTICS ( 9 FIRMS -
lg81 1882 1683 1984
SIMPLE AVERAGES 0.1771 0.178%5 0.1494 0.1287
WEIGHTED AVERAGES 0.1792 0.1908 0.1525 0.1566
SOIL BASED PRODUCTS ( 13 FIRMS - 34% _
1981 188z 1983 1984
SIMPLE AVERAGES 0.2025 0.2021 0.1687 0.2008
WEIGHTED AVERAGES 0.2297 0.2047 0.1882 0.1958
METALS ( & FIRMS - 24% )
1981 1982 1983 1964
SIMPLE AVERAGES 0.1592 0.1662 0.1715 0.1318
WEIGHTED AVERAGES 0.130¢2 0.1287 0.1289 0.1380
METALLIC GOODS.MACHINERY AND INSTRUMENTS ( 9 FIRMS - 8%
1681 1862 1983 18€E4
SIMPLE AVEKAGES 0.2292 0.zz261 0.2225% 0.2317
WEIGHTED AVERAGES 0.1895 0.2175 0.2161 0.2060
RATIC TREND ANALYSIS
1981-82 INCREASE , 1982-83 INCREASE , 1983-84 INCREASE 3
1981-82 INCREASE 1982-83 INCREASE , 198?-64 DEE?%ASE 7
1981-82 INCREASE 1082-83 DECREASE , 1983-84 IELSLASE 10
1981-82 INCREASE 1982-83 DECREASE 1983-84 DLCHEASE S
- CRE 82-83 INCREASE , 1983-84 INCREASE 4
1981-82 DECREASE , 19 = . .
1981-82 DECKREASE , 1982-83 INCREASE , 1683-84 DECREASE 3
~ g7-83 DECREASE , 1883-84 INCREASE 9
1981-82 DECREASE , 1882 o~ 63 gt
1981-82 DECREASE , 1982-83 DECREASE , 1983-84 DECREAS 6

10%

)
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SALES S

INDIVIDUAL FIRM RATIOS

[Cods i B4 B B N U

EGE BIRACILIK VE MALT SAN
GUNEY BIRACILIK VE MALT 5
CEYTAS CEYHAN TEKSTIL SAN
KORDEA KORD BEZI SANAYI V
MERIC TEKSTIL SANAYI VE T
POLYLEN SENTETIK IPLIK SA
SIFAS SENTETIK IPLIK FABR
KAV ORMAN SANAY! A.S.
SETAS SIMAV ORMAN MAHSULL
OLMUKSA MUKAVVA SANAYI VE
BAGFAS BANDIRMA GUBRE FAB
EGE GUBRE SANAYI A.S.
ERGAZ LIKIT GAZ SANAY! VE
GOODYEAR LASTIKLERI T.A.S
GUBRE FABRIKALARI T.A.S.
KEBAN HOLDING VE ORTAKLAR
KORUMA TARIM ILACLARI A.S
LASSA LASTIK SANAY! VE TI
NOBEL ILAC SANAYI VE TICA
AK CIMENTO TICARET A.S.
ANADOLU CAM SANAYI A.S.
ASLAN CIMENTO A.S.
BASTAS BASKENT CIMENTO SA
BATI ANADOLU CIMENTO SANA
CAM ELYAF SANAY! A.S.
CIMENTAS IZMIR CIMENTO FA
CIMSA CIMENTO SANAYI VE T
CUKUROVA CIMENTO SANAYI T
GOLTAS GOLLER BCLGESI CIM
KCNYA CIMENTO SANAYI A.S.
MARDIN CIMENTC SANAYI VE
NUH CIMENTO SANAYI A.S5.
DOKTAS DOKUMCULUK TICARET
METAS IZMIR METALURJI FAB
NASAS ALUMINYUM SANAY! VE
RARAK ELEKTROLITIK EAKIR
SARKUYSAN ELEKTROLITIK BA
ALTAS EL ALETLERI SANAYI
ARCELIK A.S5.

ATLI ZINCIR, IGNE VE MAKI
CELIK HALAT VE TEL SANAYI
PANCAR MOTOR SANAYI VE TI
PEG PROFILO ELEKTRIK GERE
PEMKO PROFILO ELEKTRIK MO
TURK DEMIR DOKUM FABRIKAL
TURK SIEMENS KABLC VE ELE

OTOSAN OTOMOBIL SANAYI A. 1

TURNOVER
Net Sales / Total Assets

RAT1I1OS

OO OO0 OO POOEPRNNYNYNTINNNNINNANNNNOOHOERHOOD OO A B WQWWWRNDND

1981

bt d bd b e b ) R ks € b b O3 R ED DD b b G G b B G R e ek b D) (D ks e D) R B S D R S bd pa bbb el e

.2847
.2111
.2501
.1583
.2850
L0518
.5885
.5505
.9371
.0408
.0102
.01984
.5560
.1058
.6007
.1z208
.7614
L7784
.14867
. 8855
.5266
.2392
.Db552
.5801
. 3885
.6845
.7398
.02e8
.04865
.8349
.8514
L1037
.8661
.4699
.6723
.Gg89
L1182
. 7288
.5227
. 2460
L8171
.0857
.6558
.6148
.3082
.3137
.6822

1882

- et s e s D s = OO R DR O RN R YRR RO R RN O R R RO ROMO0

.7618
.8031
.24186
.9822
.1540
.8772
.5837
.B114
L3010
.5990
.1e0s6
.3073
. 8862
L9734
.2248
.6331
.8153
.6683
.4968
.79834
.3281
.6805
.0487
.7778
. 3354
L8477
.208s5
.044z2
.1278
.8548
.1418
L1799
.8817
. 3939
.6670
L1298
.83%96
.7285
.2516
.2331
.9641
L4777
.2478
.0311
.1034
L2123
.5687

[ P N T e ol i o I ISR o T S SO SR S T S I e B R S S e B R i = B e Bl S B e BT e B R e B e & B e O

983

L7209
.B6705
. 2560
0064
.1582
.7718
.3885
L2750
.4007
.7518
L7808
.3426
L9203
.0862
L4563
. 3294
.6394
.8839
L3202
.5469

. 1358
.9953

222

.7489
.5123
.3692
.3310
L8952
.5445
.6234
.3289
.1935
.4957
L0125
.5169
L8822
L2388
.03%87
. 8547
L7347
.6678
L0436
.1523
.1848
L7379
.14%6
L1424
.B22¢2
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.80
.640
727
.14¢
.65
. 890!
.51C.
. 056!
. 488
. 083,
4281
3BT
127!
L R37
.513¢
. 286.
L7953
.153:
.00
475!
0BT
.047:
.555¢
426
. 669
KR
L GES:
_TE8;
.744.
273
047
561
. 944!
L3771
.883"

-

.27 2
.84z
L1889
ool
.2z1
.19z
.584
.421
.ag?
.451
. 287
.455%



SALES S TURNOVER
Net Sales / Total Assets

RATI o ANALYSIS
TOTAL RATIO ANALYSIsS

1ga1l 1882 1883 1984
SIMPLE AVERAGES 1.5048 1.4123 1.2292 1.3531
SIMP. AVE, ST. DEV. 0.5799 0.6342 0.3317 0.3818
WEIGHTED AVERAGES 1.4288 1.2363 1.1869 1.2340
WEIG. AVE. ST. DEV. 0.5850 0.6587 D.3345 0.4003
INDUSTRIAL RATIO ANALYSIS
TEXTILES ,APPAREL AND LEATHER ( S FIRMS - 6% )

1981 1882 1883 1984
SIMPLE AVERAGES 1.2671 1.1877 1.1186 1.4060C
WEIGHTED AVERAGES 1.2613 1.1412 1.06902 1.2873
FORESTRY PRODUCTS AND WOOD FURNITURE ( 2 FIRMS -  21% )

1g81 1882 1683 19684
SIMPLE AVERAGES 1.2438 1.4062 1.3378 1.2723
WEIGHTED AVERAGES 1.23864 1.4293 1.3248 1.2320
CHEMICALS ,PETRCLEUM DERIVATIVES AND PLASTICS ( 8 FIRMS -  10% 3

1981 1¢82 1883 1884
SIMFLE AVERAGES 1.4555% 1.474¢0 1.3088@ 1.4457
WEIGHTED AVERAGES 1.3968 1.2005 1.2687 1.389¢9
SOIL BASED PRODUCTS ( 13 FIRMS - 34% )

1981 1882 1883 1984
SIMPLE AVERAGES 2.08:26 1.95862 1.3631 1.3979
WEIGHTED AVERAGES Z2.0058 1.7432 1.3081 1.341%
METALS ( 5 FIRMS - 24% )

16861 1882 1683 1984
SIMFLE AVERAGES 1.0451 1.002¢4 1.13286 1.3060
WEIGHTED AVERAGES 1.052¢8 1.0153 1.1461 1.0363
METALLIC GOODS,MACHINERY AND INSTRUMENTS ( 9 FIRMS -~ 8%

1g81 1682 1685 1884
SIMPLE AVERAGES 1.2560 1.1386 1.1860 1.3931
WEIGHTED AVERAGES 1.4092 1.1932 1.1120 1.3%4¢
RATIC TREND ANALYSIS

- - EASE 3
i881-82 INCREASE 16682-83 INCREASE 1683-84 IgERLAS
1881-82 INCREASE 1662-83 INCREASE 1683-84 DL;R?A%E i
1981-82 INCREASE 1682-683 DECREASE 1683-84 IEE?EAbn 8
1981-82 INCREASE 1g82-83 DECREASE 19£3-84 D;L§5LSE 3
1981-82 DECREASE 1682-83 INCREASE 1883-84 IEE?EASE }4
1981~-82z DECREASE 1682-83 INCREASE 1883-84 DanEAS; 3
1881-82 DECREASE 1982-83 DECREASE 1¢83-84 INCTfASE 8
1981-82 DECREASE 1982~83 DECREASE 1983-84 DECREASE 7



OPERATING

Operating Profit /

INDIVIDUAL FIRM RATIOS
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EGE BIRACILIK VE MALT SAN
GUNEY BIRACILIK VE MALT §
CEYTAS CEYHAN TEKSTIL SaAN
KORDSA KORD BEZI SANAYI V¥
MERIC TEKSTIL SANAYI VE T
POLYLEN SENTETIK IPLIK SA
SIFAS SENTETIK IPLIK FABR
KAV ORMAN SANAYI A.S.
SETAS SIMAV ORMAN MAHSULL
OLMUKSA MUKAVVA SANAYI VE
BAGFAS BANDIRMA GURRE FAR
EGE GUBRE SANAYI A.S.
ERGAZ LIKIT GAZ SANAYI VE
GOODYEAR LASTIKLERI T.A.S
GUERE FABRIKALARI T.A.S.
KEBAN HOLDING VE ORTAKLAR
KORUMA TARIM ILACLARI A.S
LASSA LASTIK SANAYI VE TI
NOBEL ILAC SANAYI VE TICA
AK CIMENTO TICARET A.S.
ANADOLU CAM SANAYI A.S.
ASLAN CIMENTO A.S.

BASTAS BASKENT CIMENTC SA
BATI ANADOLU CIMENTO SANA
CAM ELYAF SANAYI A.S.
CIMENTAS IZMIR CIMENTO FA
CIMSA CIMENTOQ SANAYI VE T
CUKUROVA CIMENTO SANAYI T
GOLTAS GCLLER BOLGESI CIM
KONYA CIMENTO SANAYI A.S.
MARDIN CIMENTO SANAY] VE
NUH CIMENTO SANAYI A.S.
DOKTAS DOKUMCULUK TICARET
METAS I1ZMIR METALURJI FAB
NASAS ALUMINYUM SANAYI VE
RARAK ELEKTRCLITIK BAKIR
SARKUYSAN ELEKTRCLITIK BA
ALTAS EL ALETLERI SANAYI
ARCELIK A.S.

ATLI ZINCIR, IGNE VE MAKI
CELIX HALAT VE TEL SANAYI
FANCAR MOTOR SANAYI VE TI
PEG PROFILO ELEKTRIK GERE
PEMKO PROFILO ELEKTRIK MO
TURK DEMIR DOKUM FABRIKAL
TURK SIEMENS KABLO VE ELE
OTOSAN OTOMOEIL SANAYI A.

I NCOME
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RATTIOS
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.4336
.4503
.1133
.4132
.1977
L2278
.2324
. 3884
. 0850
.25¢28
.2903
. 3365
. 2508
.6379
L1770
.1040
L2930
L1675
.14889
.2547
.4754
L0178
L4642
.3804
.45838
L3834
L7874
L6644
.1153
.4084
. 8563
.3418
.2301
.0238
.16861
L1870
.1361
.2508
. 2450
.1534
L2625
.3678
.2543
2820
. 1545
.7186
.2364
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OFPERATING
( Total Assets

1882

. 2845
.3828
.1538
. 3068
.2120
. 3637
.3378
.5769
L3170
.1282
.3241
.1434
.2500
.5747
.1580
L0597
. 3838
.1414
.21486
.1i06
L2809
.1451
.1802
. 3699
.3047
.4710
L4692
L6127
L2871
L4085
L4482
L5238
L3436
L1035
L1426
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L0801
.2411
.22%4
.10z6
L 3E22
L2323
L2010
L1677
.1819
.B239
.1487
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1983

.1996
.1918
.2813
L3647
.2699
.1800
L2293
.5388
.1894
L1977
L2236
.05158
.0271
.4042
L2276
.0E39
.33862
L1461
L2734
.1348
.2589
.0829
.1488
.4705
.3200
.289¢2
.1200
.3898
.poev
.291¢
L3257
L2402
L4438
L1781
L1373
LU7E%
.0873
L2494
.2460
.5159
.34069
L1685
.25 98
L1052
L2249
. 3344
.13186
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A S SETS
Investments ?

19084

L1709
L2304
L4281
.3485
.2005
.15386
.2577
.5210
.2138
.4045
.1036
L0123
. 0588
.4752
.1632
.0538
. 2085
L2484
L2771
.19668
L3045
.0ses
L2415
.5114
. 4546
. 3608
.1832
.3841
L1591
L4009
1981
. 3965
L2022
L2892
.1817
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OPERATI NG
Operating Profit ¢
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RATTI O

/ CPERATING
tal Assets Investments
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A S SETS
b

TOTAL RATIO ANALYSIS

: 19861 19

SIMFLE AVERAGES 0.3081 0.

SIMF. AVE. ST. DEV, D.1933 0.

WEIGHTED AVERAGES 0.2881 0.

WEIG. AVE. ST. DEV. 0.1943 0.
INDUSTRIAL RATIO ANALYSIS

TEXTILES ,APPAREL AND LEATHER ( S F

igs1 18

SIMPLE AVERAGES 0.2369 0.

WEIGHTED AVERAGES C.2760 o.

FORESTRY PRODUCTS AND WOOD FURNITURE ¢

1881 19
SIMPLE AVERAGES 0.2387 0.
WEIGHTED AVERAGES 0.2333 0.

ANALYSTIS

CHEMICALS,PETROLEUM DERIVATIVES AND PLASTICS

1881 19

SIMPLE AVERAGES 0.2607 0.

WEIGHTED AVERAGES 0.2337 0.

SOIL BASED PRODUCTS «( 13 FIRMS -~

1981 1g

SIMPLE AVERAGES 0.4341 G.

- WEIGHTED AVERAGES 0.4900 0.
METALS ( 5 FIRMS - 24% )

1881 i9

SIMPLE AVERAGES G.1351 0.

WEIGHTED AVERAGES 0.1261 0.

METALLIC GOODS,MACHINERY AND INSTRUMENTS (

1481 1%
SIMPLE AVERAGES 0.2868 0.
WEIGHTED AVERAGES 0.3083 0.
RATIC TREND ANALYSIS
16681-82 INCREASE , 1982-83 INCREASE
19681-82 INCREASE , 1982-83 INCREASE
1981-82 INCKEASE , 1982-83 DECREASE
1981-82 INCREASE , 1982-83 DECREASE
16681-82 DECREASE , 1982-83 INCREASE
1961-82 DECREASE , 1982-83 INCREASE
1981-82 DECREASE , 1682-83 DECREASE
1981-82 DECREASE , 1882-83 DECREASE

a2 1983 1084
2804 0.2321 0.25¢2
1515 0.1255 0.1381
2493 0.2072 0.2472
1547 0.1280 0.1397
IRMS - 6% >
&z 1883 1984
2748 0.2650 0.2778
2991 0.2878 0.3001
2 FIRMS -~ 21% )
82 1983 1584
4469 0.35841 0.3674
4772 0.39827 0.3844
( 9 FIRMS - 10% >
82 1983 1984
2511 0.1918 ¢c.17%2
2238 0.19874 0.1835
34%
a2 1983 1984
3508 0.2357 0.2993
3660 0.2355 0.z845
8z 1683 1884
1565 0.1847 0.1527
1317 0.1420 0.1345
g FIRMS - &% )
= 1685 1884
2620 0.2717 0.3337
2787 0.2478 0.3008
, 1983-684 INCREASE 5
, 18982-64 DECKELSE 2
, 1883-84 INCREASE 7
, 1983-84 DECREASE 5
, 1983-84 INCFELEZ 6
, 19853-84 DECREARELE )
, 1983-84 INCREARSE 11
, 1983-84 DECREASE 6
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OFPERATI S G PROFIT MARGTIN
Operating Profit / Net Sales

RATIOS

INDIVIDUAL FIRM RATIOS

1 ez a
1 - EGE BIRACILIK VE MALT SAN 2 0?2&88 552505 é.gfgl
2 - GUNEY BIRACILIK VE MALT § 2 0.3354 02317 0.2453
3 - CEYTAS CEYHAN TEKSTIL SAN 3 0.080G9 0.1215% 6.2200
4 - KORDSA KORD BEZI SANAYI V3 0.2919 0.2978 0.3141
5 — MERIC TEKSTIL SANAY! VE T 3 0.1497 0.1769 0.21095
6 - POLYLEN SENTETIK IPLIK SA 3 0.21868 0.5847 0.2258
7 — SIFAS SENTETIK IPLIK FARE 3 0.1380 0.19886 0.1486
8 - KAV ORMAN SANAY! A.S. 4 0.2500 0.3808 0.47222
9 - SETAS SIMAV CRMAN MAHSULL 4 0.c901 0.2Z366 0.1207
10 -~ OLMUKSA MUKAVVA SANAYI VE © 0.2337 D.:14963 0.2448
11 - BAGFAS BANDIRMA GUBRE FAR & 0.1381 0.1357 p.1212
12 - EGE GUBRE SANAYI A.S. & 0.1628 0.1096 0.0383
13 -~ ERGAZ LIKIT GAZ SANAY! VE s 0.1607 0.11988 D.02%3
14 - GOODYEAR LASTIKLER] T.A.& 6 0.2683 0.2€g16 0.17684
15 - GUBRE FABRIKALARI T.A.S. 6 0.1880 0.1Z¢8 0.1482
16 - KEBAN HOLDING VE ORTARKLAR & p.cez22 0.C363 0.0478
17 - KORUMA TARIM ILACLARI A.S 8 0.2752 0D.3142 D.z2824
18 - LASSA LASTIK SANAYI VE TI & 0.1362 0.2285 0.1649
18 - NGBEL ILAC SANAYI VE TICA 6 0.1240 0.1376 0.2014
20 - AK CIMENTO TICARET A.S. 7 0.1208 0.3%514 0.0584
21 - ANADOLU CAM SANAYI A.S. 7 0.2849 0.2013 0.2205
22 - ASLAN CIMENTC A.S. 7 0.0137 £.0801 0.0811
23 - BASTAS BASKENT CIMENTO SA 7 0.1322 0.0508 0.08C4
24 - BATI ANADOLU CIMENTO SANA 7 0.1304 0.1&87 0.26876
25 - CAM ELYAF SANAYI A.S. 7 0.3415 p.2171 0.2168
26 - CIMENTAS I1ZMIR CIMENTC FA 7 0.2336 0.z359 0.2169
27 — CIMSA CIMENTGO SANAYI VE T 7 0.2684 0.2233 0.108%
28 - CUKUROVA CIMENTO SANAYI T 7 0.2084 0.2777 0.23%
28 - GOLTAS GOLLER EBOLGESI CIM 7 0.0370 0.0¢e17 -0.0081
30 - KONYA CIMENTO SANAYI A.S. 7 c.z1:18 0.c2148 0.z21%57
31 - MARDIN CIMENTO SANAYI VE 7 0.45862 0.37%90 0.26¢3
32 -~ NUH CIMENTO SANAYI A.G. 7 D.1504 ¢..e1l1 g.13223
33 - DOKTAS DOKUMCULUK TICARET & 0.2641 0.Z280 0.3827
34 - METAS 1ZMIR METALURJI FAB 8 -0.0135 g.L295 g.101¢
35 - NASAS ALUMINYUM SANAYI VE 8 G.1726 0.1462 0.1504
38 - RABAK FLEKTRCLITIK BAKIR 8 0.146&1 0.72l8 0.05:1¢%
37 - SARKUYSAN ELEKTROLITIK BA 8 0.1145 G.lzzz G.0820
386 - ALTAS EL ALETLERI SANAYL 8 0.3363 0.2279 0.z862
39 - ARCELIK A.S. s 6.1505 G.1706 0.128%
40 - ATLI ZINCIR, IGNE VE MAXI ¢ G.1231 0.CE32 0.3093
41 - CELIK HALAT VE TEL SANAYI 9 0.2605 0.:684 0.3218
42 - PANCAR MOTOR SANAYI VE T1 8 0.3307 6.15€0 0.1412
43 - PEG PROFILO ELEKTRIK GERE 9 0.1493 G.1595 0.21%¢
44 -~ PEMKO PROFILO ELEKTRIK M2 9 0.1678 6.1496 0.1328
45 - TURK DEMIR DOKUM FABRIKAL S 0.1094 0.1548 0-1794
46 - TURK SIEMENS KABLO VE ELE 8 0.5470 U.Slc}t? 0.2732
47 - OTOSAN OTOMOEIL SANAYI A. 10 G.13987 0.0826 0.0768
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OPERATING

PROF 1T

MARGTIN

Operating Profit / Net Sales

RATIO ANALYSIS
TOTAL RATIO ANALYSIS

1981 1982 1983 1984
SIMPLE AVERAGES 0.1972 0.2053 0.1816 0.1849
SIMP. AVE. ST. DEV. 0.1114 D.1172 0.0966 0.1001
WEIGHTED AVERAGES 0.1849 0.1866 D.1583 0.1861
WEIG. AVE. ST. DEV. 0.1121 G6.1187 0.0994 0.1001
INDUSTRIAL RATIO ANALYSIS
TEXTILES,APPAREL AND LEATHER ( 5 FIRMS - 6% »

1881 1982 1983 1984
SIMPLE AVERAGES 0.1754 0.2359 0.2256 0.1878
WEIGHTED AVERAGES 0.1968 0.2483 0.2395 0.2184
FORESTRY PRODUCTS AND WOOD FURNITURE (¢ 2 FIRMS - 21% )

1981 1982 1963 1984
SIMPLE AVERAGES 0.1701 0.3087 G.2715 0.2826
WEIGHTED AVERAGES 0.1880 0.32986 0.2960 0.2851
CHEMICALS ,PETROLEUM DERIVATIVES AND PLASTICS ( 9 FIRMS -

1981 1982 1983 1984
SIMPLE AVERAGES 0.1628 0.1612 0.1359 0.1138
WEIGHTED AVERAGES 0.15686 0.1734 0.1455 0.124¢
SOIL BASED PRODUCTS ( 13 FIRMS =~ 34% )

1981 1982 1883 1684
SIMPLE AVERAGES 0.2076 G.1879 g.1612 G.io8z
WEIGHTED AVERAGES g.2281 0.1887 0.1600 0.1943
METALS ( 5 FIRMS =~ 24% )

1081 1982 1683 1664
SIMPLE AVERAGES 0.1372 0.1560 0.1558 0.1137
WEIGHTED AVERAGES 0.1035 0.1130 0.1101 0.1253
METALLIC GOODS,MACHINERY AND INSTRUMENTS ( @ FIRMS - &%

1681 16&2 1C6E3 1084
SIMFPLE AVERAGES 0.2438 0.2340 0.2252 0.2376
WEIGHTED AVERAGES 0.2078 0.2254 g.2112 G.211%
RATIO TREND ANALYSIS
1981-82 INCREASE 1982-83 INCREASE , 1983-84 INcggAsg 4
1931ae§ INCREASE 16682-83 INCREASE , 1983-84 DECREASE )
1981-82 INCREASE JoB2-83 DECREASE , 1983-84 INCREASE 9
1881-B2 INCREASE 1682-832 DECREASE , 1983-84 DECREASE 4
1981-82 DECREASE jo82-63 INCREASE , 1983-84 INCREASE 6
1081-82 DECKEASE sa82-83 INCREASE , 1983-84 DECREASE 1
1081-82 DECREASE 1982-823 DECKREASE , 1983-84 INCREASE )
19681-82 DECREASE 1982-83 DECREASE , 1963-84 DECREASE &

10%
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s ; LES / CPERATING ASSETS
et Sales / ( Total Ascets - Investments 1}

RATI OS

INDIVIDUAL FIRM RATIOS

1981 2 K @

1 - EGE BIRACILIK VE MALT SAN 2 1.4515 3?2401 3?2512 é.?:@
2 - GUNEY BIRACILIK VE MALT § 2 1.3424 0.8863 0.7624 0. 801
3 - CEYTAS CEYHAN TEKSTIL SAN 3 1.4013 1.2667 1.2783 1.772
4 - KORDSA KORD BEZI SANAYI V 3 1.4158 1.0302 1.1614 1.2486
5 - MERIC TEKSTIL SANAY] VE T 3 1.3208 1.1983 1.2295 1.806
6 - POLYLEN SENTETIK IPLIK SA 3 . 1.051¢ 0.945%54 0.7¢71 1.022
7 — SIFAS SENTETIK IFPLIK FABR 3 1.6838 1.70086 1.5434 1.592
8 - KAV ORMAN SANAY!I A.S. 4 1.85537 1.5147 1.2760 1.235%
9@ — SETAS SIMAV ORMAN MAHSULL 4 0.9427 1,3388 1.4040 1.489
10 - QOLMUKESA MUKAVVA SANAYI VE 5 1.080¢ 0.6429 0.8074 1.154
11 - BAGFAS BANDIRMA GUERE FAB 6 2.1025 2.388&86 1.8444 1.45¢
12 - EGE GUBRE SANAYI A.S. 6 2.0674 1.53082 1.3460 1.382
13 - ERGAZ LIKIT GAZ SANAYI VE & 1.5618 2.0&670Q 0.8227 1,.19¢
14 - GOODYEAR LASTIKLERI T.A.§ 8 2.3776 2.12968 2.2655 2.474
15 - GURRE FABRIKALARI T.A.S. & 1.6383 1.245% 1.525¢9 1.577
16 - KEBAN HOLDING VE ORTAKLAR 8 1.12¢61 1.64Z20 1.3373 1.28¢
17 - KORUMA TARIM ILACLARI A.5 6 1.06486 1.2529 1.0469 ¢.s00
18 ~ LASSA LASTIK SANAY! VE TI 6 0.7694 0.875 0.e8%7 1.18¢
19 - NOBEL ILAC SANAYI VE TICA 8 1.2008 1.55%7 1.3870 2.0749
20 - AK CIMENTO TICARET A.E. 7 2.1087 2.1%1% 2.3087 1.67¢
21 — ANADOLU CAM SANAYI A.S. 7 1.6122 1.3¢54 1.1745% 1.335
22 — ASLAN CIMENTO A.S. 7 1.2%8z22 1.8113 1.0zi¢ 1.177
23 - BASTAS BASKENT CIMENTO SA 7 3.81:z28 3.155%3 1.8518 1.584
24 - BATI ANADCOLU CIMENTO SANA 7 2.89178 1.8¢€01 1.7581 1.631
25 - CAM ELYAF SANAYI A.E. 7 1.4184 1.4038 1.4774 1.756¢8
26 - CIMENTAS IZMIR CIMENTO FA 7 1.6845 1.6863 1.%337 1.34¢
27 - CIMSA CIMENTO SANAYI VE T 7 2.1373 1.4513 1.15334 1,176
28 - CUKUROVA CIMENTC SANAYI T 7 3.1877 2.2087 1.6564 1.6265
29 - GOLTAS GOLLER BOLGESI CIM 7 3.118¢ 4.1€56 1. 6847 1.7449
30 - KONYA CIMENTO SANAYI A.S. 7 1.8276 1.9063 1,.3533 1.311
31 - MARDIN CIMENTC SANAYI VE 7 1.8771 1.177% i.2087 1.200
32 - NUH CIMENTO SANAYI A.S. 7 z.2731 3.2449 1.6159 1.667
33 - DOKETAS DOKUMCULUK TICARET & 0.8712 0.EBEES 1.1303 0,485
34 - METAS IZMIR METALURJI FAE & 1.7686 1.48¢3 1.7280 2694
35 - NASAS ALUMINYUM SANAYI VE 8 0.9622 0.¢558 0.G131 1.061¢
46 - RAEAK ELEKTROLITIX EBRKIR 6 1.1274 1.LEsE 1.8208 1.54¢
37 - SARKUYSAN ELEKTROLITIK BA 8 1.1689 0.9g7&¢8 1.065¢ 0.97¢
38 - ALTAS EL ALETLERI SANAYI <] D.7458 0.753%1 0.8653 1.23:¢
39 - ARCELIK A.S. g 1.68276 i.3208 1.9150 Z.361
40 - ATLI ZINCIR, IGNE VE MAKI 9 1.2460 1.2331 1.€6679 1.221
41 - CELIK HALAT VE TEL SANAYI 9 0.9359 0.¢€15 1.0591 1.19¢
¢2 - PANCAR MOTOR SANAYI VE TI 9 1.1128 1.48¢0 1.1¢40 1.637
43 - PEG PROFILC ELEKTRIK GERE 9 1.7026 1.2600 1.2031 1.42¢
44 - PEMKO PROFILO ELEKTRIK MO 9 1.6807 1.1216 0.7¢15 1.0
45 - TURK DEMIR DOKUM FABRIKAL 8 1.4118 1.17?8 1.32480 l.GfE
46 - TURK SIEMENS KABLO VE ELE 8 1.3137 1.2123 1.2238 1.45¢
8] 1.6819 1.5848 1.7138 1.51¢

47 - OTOSAN OTOMORIL SANAYID A. 1



SALES /

OPERATING
Net Sales / ¢ Total Assets -

RATI1IO ANALYSIS
TOTAL RATIO ANALYSIS

1e81 1882 1983 1984
SIMPLE AVERAGES 1.600t 1.5200 1.3364 1.4436
SIMP. AVE. ST. DEV. 0.6295 0.6882 0.3768 0.4094
WEIGHTED AVERAGES 1.5477 1.3357 1.3083 1.3281
WEIG. AVE. ST. DEV. 0.6326 0.7130 0.3779 0.4258
INDUSTRIAL RATIO ANALYSIS
TEXTILES ,APPAREL AND LEATHER ( 5 FIRMS - 6% )

_ 1981 1882 1963 1984

SIMFLE AVERAGES 1.3747 1.2263 1.2019 1.5080
WEIGHTED AVERAGES 1.4019 1.2044 1.2017 1.3744
FORESTRY PRODUCTS AND WOOD FURNITURE ( 2 FIRMS - 21% )

1981 1882 1983 19e4
SIMFLE AVERAGES 1.2462 1.4272 1.3400 1.3623
WEIGHTED AVERAGES 1.2414 1.4476 1.3266 1.3483
CHEMICALS ,PETROLEUM DERIVATIVES AND FLASTICS (¢ © FIRMS -

1681 1882 1983 1684
SIMPLE AVERAGES 1.5479 1.5951 1.3924 1.5040
WEIGHTED AVERAGES 1.4919 1.2896 1.3567 1.4692
SOIL BASED PRODUCTS (¢ 13 FIRMS - 34%

1981 1962 1983 1484
SIMPLE AVERAGES 2.2359 2.1562 1.5213 1.5030
WEIGHTED AVERAGES 2.1482 1.9392 1.4722 1.4¢44
METALS ( 5 FIRMS - 24% )

1981 1982 1983 1984
SIMFLE AVERAGES 1.1836 1.1152 1.2715 1.4042
WEIGHTED AVERAGES 1.2175 1.1660 1.2905 1.0737
METALLIC GOODS,MACHINERY AND INSTRUMENTS ( ¢ FIRME - &%

1851 1682 1963 1684
SIMPLE AVERAGES 1.3085 1.1698 1.2489 1.4740
WEIGHTED AVERAGES 1.4832 1.2363 1.1738 1.4223
RATIO TREND ANALYSIS
1981-82 INCREASE , 1982-83 INCREASE , 1883-84 INCREASE : 2
1981-82 INCREASE , 1962-83 INCREASE , 1983-84 DECREASE : 3
1981-82 INCREASE , 1982-63 DECREASE , 1$83-84 INCREZSE : 7
1681-82 INCREASE , 1682-83 DECREASE , 1963-84 DECREASE : 4
1981-82 DECREASE , 1982-83 INCREASE , 1983-84 INCREASE : 14
1981-82 DECREASE 1982-83 INCREASE , 198?—84 DbCfiASE 5
1981-82 DECREASE , 1982-83 DECREASE , 1983-84 INCH§ASE 8
1981-82 DECREASE , 1082-83 DECREASE , 1983-64 DECREASE : 4

ASSETS
Investrents

b

10%
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RETURN ON EQUITY

INDIVIDUAL FIRM RATIOS

OO N & W -
I

3¢ - ARCELIK A.S5.

40 - ATLI ZINCIR, IGNE VE MAKI
41 - CELIK HALAT VE TEL SANAYI
42 - PANCAR MOTOR SANAYI' VE TI
43 - PEG PROFILO ELEKTRIK GERE
¢4 ~ PEMKO PROFILO ELEKTRIK MO
¢5 - TURK DEMIR DOKUM FABRIKAL
¢6 - TURK SIEMENS KABLO VE ELE
¢7 - OTOSAN OTOMOBIL SANAYI A. 1

- EGE BIRACILIK VE MALT SAN
- GUNEY BIRACILIK VE MALT §
- CEYTAS CEYHAN.TEKSTIL SAN
- KORDSA KORD BEZI SANAYI V
MERIC TEKSTIL SANAYI VE T
- POLYLEN SENTETIK IFLIK SA
~ SIFAS SENTETIK IPLIK FABR
- KAV ORMAN SANAYI A.S.

~ SETAS SIMAV ORMAN MAHSULL
10 - OLMUKSA MUKAVVA SANAY! VE
1t - BAGFAS BANDIRMA GUERRE FAB
12 - EGE GUBRE SANAYI A.S.

13 - ERGAZ LIKIT GAZ SANAYI VE
14 - GOODYEAR LASTIKLERI T.A.S
15 - GUBRE FABRIKALARI T.A.S.
16 - KEBAN HOLDING VE ORTAKLAR
17 - KORUMA TARIM ILACLARI A.S
18 - LASSA LASTIK SANAY! VE TI
19 - NOBEL ILAC SANAYI VE TICA
20 - AK CIMENTO TICARET A.S.
21 - ANADOLU CAM SANAYI A.S.
22 - ASLAN CIMENTO A.S.

23 - BASTAS BASKENT CIMENTO SA
24 - BATI ANADOLU CIMENTO SANA
25 - CAM ELYAF SANAYI A.S.

26 - CIMENTAS IZMIR CIMENTO FA
27 - CIMSA CIMENTO SANAYI VE T
28 - CUKUROVA CIMENTO SANAYI T
26 - GOLTAS GOLLER BOLGESI CIM
30 - KONYA CIMENTO SANAYI A.S.
31 - MARDIN CIMENTO SANAYI VE
32 - NUH CIMENTO SANAYI A.S.
33 - DOKTAS DOKUMCULUK TICARET
34 - METAS IZMIR METALURJI FAB
35 - NASAS ALUMINYUM SANAYI VE
36 - RABAK ELEKTROLITIK BAKIR
37 - SARKUYSAN ELEKTROLITIK BA
38 - ALTAS EL ALETLERI SANAYI

After Tax Profit ¢ Egquity

RATIOS

i981

.192¢8
2284
.1523
.3911
.2536
.2674
.1650
. 2863
.2500
.1987
. 3464
. 3368
. 2889
L2600
L3808
L0604
.2672
.1139
L2000
.2687
.4140
A A
L3680
L3773
.ZE886
. 3890
. 4846
L5637
L2197
L4583
.5232
L3185
.1533
.6148
L1411
L2478
g
2336
.2z058
.1696
L2288
L2748
.1387
.1483
.2147
. 3482
L3861
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RETURN ON EQUITY

After Tax Profit / Equity

RATIO ANALYSTIS
TOTAL RATIO ANALYSIS

1981 1982 1683 1984
SIMPLE AVERAGES -0.0609 0.11069 0.1542 0.1566
SIMP. AVE. ST. DEV. 1.6166 0.7476 0.0953 0.1328
WEIGHTED AVERAGES 0.2746 0.2104 U.1653 0.1813
WEIG. AVE. ST. DEV. 1.6547 0.7544 0.0959 0.1351
INDUSTRIAL RATIO ANALYSIS
TEXTILES ,APPAREL AND LEATHER ( 5 FIRMS - 6% )

1981 1982 1983 1884
SIMPLE AVERAGES 0.1849 -0.8168 0.1939 0.1778
WEIGHTED AVERAGES 0.2807 0.2480 0.2367 0.2135
FORESTRY PRODUCTS AND WOOD FURNITURE ( 2 FIRMS - 21% )

1881 1982 1683 1084
SIMPLE AVERAGES -1.4819 0.4547 0.206¢ 0.2646
WE IGHTED AVERAGES 0.1314 0.3764 0.2645 0.2673
CHEMICALS ,PETROLEUM DERIVATIVES AND PLASTICS ( O FIRMS -~

1981 1882 1082 19684
SIMFLE AVERAGES 0.22G7 0.2386 0.1712 0.1264
WEIGHTED AVERAGES 0.2322 G.2111 0.1663 0.1935
SOIL BASED PRODUCTS ( 13 FIRMS -~ 34% )

1981 1982 1983 1684
SIMPLE AVERAGES -0.431¢% 0.3317 0.1466 U.2041
WEIGHTED AVERAGES 0.4066 0.3467 0.1658 0.2014
METALS ( 5 FIRMS - 24% )

1981 1982 1983 1984
SIMFLE AVERAGES 0.0500 0.0703 0.153% G.1321
WEIGHTED AVERAGES 0.1297 0.0556 0.152¢% 0.1z2z28
METALLIC GOODS,MACHINERY AND INSTRUMENTS 9 FIEMS - 8%

1681 1682 1683 1684
SIMFLE AVERAGES D.1722 U.1060 0.1358 0.1607
WEIGHTED AVERAGES 0.2318 0.1621 0.1548 0.1906
RATIO TREND ANALYSIS
1981-82 INCREASE , 1982-83 INCREASE , 1983-84 INCREASE 4
1981-82 INCREASE , 1962-83 INCREASE , 1683-84 DECREASE : 1
18681-82 INCREASE , 1982-83 DECREASE , 195?—&4 Ihu?LAai 9
1981-82 INCREASE , 1¢g2z-83 DECREASE , 1983-84 DEC&EASE &
1081-87 DECREASE , 1882-83 INCREASE , 1983-84 ENgggks; 6
1981-82 DECREASE , 1982z-83 INCREASE , 1983-84 JELRiASE 5
1981-p2 DECREASE , 1982-83 DECREASE , 1963-84 INCRgASE 8
1981-82 DECREASE , 1982-83 DECREASE , 1963-84 DECREASE 6

10%
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AFTER TAX PROFIT MARGIN
After Tax Frofit / Net Sales

RATTIOS

INDIVIDUAL FIRM RATIOS

1¢
1 - EGE BIRACILIK VE MALT SAN 2 0.3;25 é??g?s é??g?s
2 - GUNEY EIRACILIK VE MALT S 2 0.1103 0.2213 0.1192
3 - CEYTAS CEYHAN TEKSTIL SAN 13 ~0.0151 -0.052% 0.0570
4 - KORDSA KORD EEZI SANAYI V3 0.1150 0.1247 0.1194
8 - MERIC TEKETIL SANAYI VE T 3 0.0238 ~-0.0101 0.60gag
6 - POLYLEN SENTETIK IPLIK SA 3 0.08E7 0.211%8 0.13867
7 ~ SIFAS SENTETIK IPLIK FABR 3 0.0246 0.08G2 0 0568
8 - KAV ORMAN SANAY! A.S. 4 0.0997 o.z102 0.2266
g - SETAS SIMAV CRMAN MAHSULL ¢ -0.0818 0.6183 g.Guz87
10 - OLMUKSA MUKAVVA SANAYI VE &S 0.08386 0.017¢6 0.0213
11 - BAGFAS BANDIRMA GUBRE FAB & 0.05%C 0.0&854 0.0636
12 - EGE GUBRE SANAYI A.S. <] 0.0833 0.0714 0.0560
13 - ERGAZ LIKIT GAZ SANAYI VE 6 0.0767 C.07¢29 0.0531
14 - GOODYEAR LASTIKLERI T.A.8 6 g0.1208 .1817 0.:085
15 - GUBRE FAERIKALARI T.A.S. < 0.0608 0.0532 0.0447
16 - KEEBAN HCLDING VE ORTAKLAR & G.0154 g.011¢0C 0.0200
17 - KORUMA TAEIM ILACLARI A.S 8 0.1113 0.1484 0.1154
18 - LASSA LASTIK SANAYI VE TI 6 -0.03z7 0.p61¢ 0.0478
19 - NOBEL ILAC SANAY! VE TICA & G.025¢ 0.0z13 0.0238
20 - AK CIMENTO TICARET A.S. 7 0.0509 0.0255 g.01z0
21 - ARNADQLU CAM SANAYI A.S. 7 0.1050 {t.0cE4 0.048%
22 — ASLAN CIMENTO A.S. 7 -0.235¢6 0.pzz8 0.C0zzs
23 - BASTAS BASKENT CIMENTO SA 7 0.0715 0.03239 0.041¢
24 - BATI ANADNOLU CIMENTC SANA 7 0.0713 0.11z86 0.1824
25 - CAM ELYAF SANAYI A.S. 7 0.0527 0.0376 0.0393
26 — CIMENTAS IZMIR CIMENTO FA 7 0.1345 G.1567 0.18587
27 - CIMEA CIMENTO SANAYI VET 7 0.1¢653 £.21%54 0.0854
28 - CUKURCVA CIMENTO SANAYI T 7 0.1376 0.207¢ 0.1e70
28 - GOLTAS GOLLER ROLGESI CIM 7 C.0332 g.ca9l g.0127
30 - KONYA CIMENTO SANAYI ALS. 7 0.14%31 p0.1524 C.1354
31 - MARDIN CIMENTO SANAY! VE 7 0.2575 0.zggs 0. CE&4
32 - NUH CIMENTO SANAYI A.S. 7 0.07&0 g.110% o.lzle
33 - DOKTAS DOKUMCULUK TICARET &8 0.034¢8 0.12¢0C C.1480
34 - METAS IZMIR METALURJI FAER 8 «0.0420 -0.C57¢6 0.0173
35 - NASAS ALUMINYUM SANAYI VE &8 0.05268 p.ccaz 0.0z86
36 ~ RARAY FLEKTRCLITIK BAKIE & O.0480 O0.cz80 O.C: 31
37 - SARKUYSAN ELEXTROLITIK BA 8 0.0751 C.L75¢ 0.0686
38 - ALTAS EL ALETLERI SANAYI g8 0.0561 0.C05&7 g.06e24
39 -~ ARCELIK A.S. o] 0.018&5 0.00}4 0. ;70
40 - ATLI ZINCIR, IGNE VE MAKI 8 D.0487 0.coie 0.1600
41 - CELIK HALAT VE TEL SANAYI 9 0.0874 0.2046 0.1710
42 - PANCAR MOTOR SANAYI VE TI @ 0.1112 0.015¢  -0.C128
43 - PEG PROFILC ELEKTRIK GERE 9 0.0171 C.C114 0.0077
44 - PEMKO PROFILO ELEKTRIK MO 9 0.0277 6.0156 0.015
45 - TURK DEMIR DOKUM FABRIKAL 9 -0.028%  -C.0z21 0.0347
46 - TURK SIEMENS KARLO VE ELE 9 0.535§ O.za2e 0.1644
47 - QTOSAN OTOMOEBIL SANAYI A. 10 0.0563 0.0405 0.0143

OO0 oOoOD0DOoOOCODOODODOoODOoOOO0O00N OO0 O OO0 OO D OO DD OoOODOODODOODOOO

,
LI

L T 710 S IR o B (o I o B ) B L PRI & LI (T

L8
s ON 0 =) LA B ) S O R 0 a Js i ]

[

0 e e

HDC‘;‘
VW D00 Ww

o

oy O

> O
W RS N e

LS el e L e



AFTER T A X PROF 1T MARGTIN
After Tax Profit / Net Sales

RATI1IO0 ANALYSTIS
TOTAL RATIO ANALYSIS

1981 1982 1883 . 1984
SIMPLE AVERAGES 0.0620 0.0844 0.0725 C.0744
SIMP., AVE. ST. DEV. 0.0779 0.0872 0.0609 0.0710
WEIGHTED AVERAGES 0.0642 0.0758 0.0617 0.0730
WEIG. AVE. ST. DEV. 0.0780  0.0876 0.0619 0.0710
INDUSTRIAL RATIO ANALYSIS
TEXTILES,AFFAREL AND LEATHER ( 5 FIRMS - 6% )

1981 1962 1963 1984
SIMPLE AVERAGES 0.0434 0.0726 0.076€0 0.0600
WEIGHTED AVERAGES 0.0574 0.0641 0.0689 0.0748
FORESTRY PRODUCTS AND WOOD FURNITURE ( 2 FIRMS - 21% )

1981 1582 1683 1684
SIMFLE AVERAGES 0.0090 0.1143 0.1277 0.1603
WEIGHTED AVERAGES 0.0293 0.1421 0.1438 0.1618
CHEMICALS ,PETROLEUM DERIVATIVES AND FLASTICS ( g FIRMS -~

1981 1982 1963 1684
SIMPLE AVERAGES 0.0578 0.0749 0.0603 G.0354
WEIGHTED AVERAGES 0.0580 0.0805 0.0627 0.0646
SOIL BASED PRODUCTS ( 13 FIRMS - 34% )

1981 1882 1983 1984
SIMPLE AVERAGES 0.084z2 0.1:47 G.0766 0.1039
WEIGHTED AVERAGES 0.1093 0.1181 0.07€2 0.0952
METALS (¢ § FIRMS - 24% )

1981 1982 1983 1984
SIMPLE AVERAGES 0.6337 0.0386 0.05¢1 0.0480
WEIGHTED AVERAGES 0.0253 0.0167 0.0398 0.0426
METALLIC GOCDS,MACHINERY AND INSTRUMENTS ( ¢ FIRME - 8% )

1681 1¢82 1983 1664
SIMPLE AVEKAGES 0.0639 0.0645 0.074@ 0.0802
WEIGHTED AVERAGES 0.046S 0.0549 0.0633 0.0643
RATIO TREND ANALYSIS
1981-82 INCREASE , 1982-83 INCREASE , 1983-84 INCFEASE : 4
1981-82 INCREASE , 1982-83 INCREASE , 19£3-84 DECREASE : 3
1961-82 INCREASE , 1982-63 DECREASE , 1983-84 INCREASE : 8
1981-62 INCREASE , 1982-83 DECREASE , 1983-84 DECREASE : 12
1981-82 DECREASE , 1982-63 INCREASE , 1685-84 INCREASE : B

_ - 982-83 INCREASE , 1983-84 DECREASE : 3

1981-82 DECREASE , 1 ‘ k , T
1961-82 DECREASE , 1962-83 DECREASE , 1983-84 INCREASE . 4
1981-82 DECREASE , 1082-863 DECREASE , 1863-84 DECREASE : §

131

10%

)



132

INVERSE oF ( 1 - DEBT RATIO
Total Assets Equity
RATIOS
INDIVIDUAL FIRM RATIOS
. 19

1 - EGE BIRACILIK VE MALT SAN 2 2.3;07 igiiae 192248

2 - GUNEY BIRACILIK VE MALT § 2 1.7097 1. 5247 1 0E Gh

3 ~ CEYTAS CEYHAN TEXKSTIL SAN 3 8.0742 73.0789 3. 2067
4 - KORDSA KORD BEZI SANAYI V 3 2.9327 1.9724 2. 3602
§ - MERIC TEKSTIL SANAYI VE T 3 8.2899 13.8014 2.%96:4
6 - POLYLEN SENTETIK IPLIK SA 3 3.6064 1.5454 1.9713
7 - SIFAS SENTETIK IPLI!K FABR 3 4.2170 2.2137 2.60€6
8 - KAV ORMAN ESANAYI A.S. 4 1.8511 1.1677 1.1486
9 - SETAS SIMAV GRMAN MAHSULL 4 42.4167 22.6154 2. 03688
10 - OLMUKSA MUKAVVA SANAYI VE 5 2.2508 1.6602 2.2068
11 - BAGFAS BANDIRMA GURRE FAR 6 2.9198 2.4%E0 1.6536
12 - EGE GUBRE SANAYI A.S. 6 2.0000 3. 2053 2 0564
13 - ERGAZ LIKIT GAZ SANAY! VE 6 2.2521 2.0863 2.1732
14 - GOODYEAR LASTIKLERI T.A.S 6 1.0219 1.6601 1.07z8
15 - GUBRE FABRIKALARI T.A.S. 6 3.7073 2.6175 2.5:€6
16 - KEBAN HOLDING VE ORTRKLAR 6 3.5101 3.46G69 1.9912
17 - KORUMA TARIM ILACLAR! A.S 8 3.1538 2.5045 Z.8800
18 - LASSA LASTIK SANAYI VE TI 6 4.4756 2.0%058 2.14868
18 - NOBEL ILAC SANAYI VE TICA 6 6.6154 6.4521 6.52z21
20 - AK CIMENTO TICARET A.S. 7 2.6586 2.1248 2.7907
21 -~ ANADOLU CAM SANAYI A.S. 7 2.5827 3.e615 30340
22 - ASLAN CIMENTO A.S. 7 35.%246% 1.&203 1.3068
23 - BASTAS BASKENT CIMENTGO SA 7 1.8905 2.4728 1.2686
24 - BATI ANADOLU CIMENTO SANA 7 2.0515 1.2801 1.2039
25 - CAM ELYAF SANAY! A.S. 7 3.6565 5.2603 2.1034
26 - CIMENTAS IZMIR CIMENTC FA 7 1.7611 1.4538 1.16¢0%8
27 - CIMSA CIMENTO SANAYI VE T 7 1.4265 1.06%9 1.636¢
28 - CUKUROVA CIMENTO SANAYI T 7 1.3538 1.%119 1.204¢€
28 - GOLTAS GOLLER BOLGES! CIM 7 2.1742 1.875¢ 1.7376
30 - KONYA CIMENTO SANAYI A.S. 7 1.7877 1.3E50 1.124%
31 - MARDIN CIMENTO SANAYI VE 7 1.0875 1.4720 1.425%3
32 - NUH CIMENTO SANAYI A.S. 7 1.9462 1.9€662 2.1865%
33 - DOKTAS DOKUMCULUK TICARET 8 5.0015 1.5593 1.575¢
34 - METAS 1ZMIR METALURJIl FAR 8 ‘9. 4584 3.4E17 3. 6036
35 - NASAS ALUMINYUM SANAYI VE 8 3.9974 3. 2EAT 4.B0EC
36 - RAEAK ELEKTROLITIK BAKIR 8 4.6477 6.00E7 4 &7SE
37 ~ SARKUYSAN ELEKTROLITIK BA 8 3.8428 2.4779 Z2.4884
38 - ALTAS EL ALETLERI SANAYI 9 5.7196 3.3010 3.3370
38 - ARCELIK A.S. o] 7.8183 3.881¢% 2.6?57
40 - ATLI ZINCIR, IGNE VE MAKI 8 2.7946 1.6324 1.1218
41 - CELIK HALAT VE TEL SANAYI 8 3.2184 1.€548 1.45:¢C
42 - PANCAR MOTOR SANAYI VE TI 9 2.2555 2.6127 3.131%¢
43 - PEG PROFILC ELEKTRIK GERE §© 4.9091 §_£§55 5.191¢
44 - PEMKO PROFILO ELEKTRIK MO 8 3.3423 2.7820 4.1531
45 - TURK DEMIR DOKUM FABRIKAL 9 6.1067 2.454¢ 1.9235
46 - TURK SIEMENS KABLO VE ELE 8 1.1264 1.0685 1.0413
47 - OTOSAN OTOMOBIL SANAY! A. 10 4.1290 2.9344 3.7193
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INVERSE RATI Ol

OF ¢ 1 - DEBT
Total Assets / Equity

RATI10 ANALYSIS
TOTAL RATIO ANALYSIS

1081 1962 1583 1984
SIMPLE AVERAGES 5.0174 4.6437 2.3826 2.3165
SIMP. AVE. ST. DEV. 7.5312 10.8029 1.1738 1.166%
WEIGHTED AVERAGES 2.9960 2.2454 2.2573 2.06116
WEIG. AVE. ST. DEV. 7.8035 11,0715 1.1808 1.20689
INDUSTRIAL RATIO ANALYSIS
TEXTILES ,APPAREL AND LEATHER ( § FIRMS -~ 6% )

1981 1962 1983 loega
SIMFLE AVERAGES 5.4426  18.5424 Z.6432 z2.2329
WEIGHTED AVERAGES 3.8760 2.3100 2.4432 2.2164
FORESTRY PRODUCTS AND WOOD FURNITURE ( 2 FIRMS - 21% )

1981 1882 1083 1984
SIMPLE AVERAGES 22.1339  11.8916 1.8936 1.8422
WEIGHTED AVERAGES 3.6277 1.6536 1.3866 1.4411
CHEMICALS ,PETROLEUM DERIVATIVES AND PLASTICS ( 9 FIRMS -  10% )

1981 1982 1983 1684
SIMPLE AVERAGES 3.3173 2.8843 2.5920 2.7950
WEIGHTED AVERAGES 2.8702 2.1847 2.0899 2.157¢2
SOIL BASED FRODUCTS ( 13 FIRMS - 34% )

1g81 1982 1983 1684
SIMPLE AVERAGES 4.5718 2.1047 1.711 1.60CC
WEIGHTELD AVERAGES 1.8544 1.6837 1.6632 1.87€¢
METALS ( 5 FIRMS =~ 24% )

1981 1962 1985 1964
SIMPLE AVERAGES 5.5176 3.3713 3.2303 3.077¢
WEIGHTED AVERAGES 4.8802 3.2704 3.3422 2.783¢€
METALLIC GOODS,MACHINERY AND INSTRUMENTS ( ¢ FIRME - &%

1061 1¢&2 1663 1984
SIMPLE AVERAGES 4.1434 2.6537 2.6673 Z.5ggz
WEIGHTED AVERAGES 3.5369 2.47586 2.2000 2.18¢5
RATIO TREND ANALYSIS
1961-82 INCREASE , 1982-83 INCREASE , 1983-84 INCREASE : 1
1981-82 INCREASE , 1982-83 INCREASE , 1983-84 DECREZASE : 2
1981-82 INCREASE , 1982-83 DECREASE . 188%-84 INCREASE : 4
1981-82 INCREASE , 1¢62-83 DECREASE , 1983-84 DECREASE : &
1981-682 DECREASE , 1982-83 INCREASE ., 1983-84 INCREASE : 9
1961-682 DECREASE , 1982-83 INCREASE , 1983-84 DECREASE : 10

- 82-83 DECREASE ., 1983-84 INCREASE : 8

1981-82 DECREASE , 19 2 gt
1981-82 DECREASE , 1982-83 DECREASE , 1983-84 DECREASE : 9



.T I ME S INTEREST
Earnings Before Interest and Tax / Interest Ewpense

INDIVIDUAL FIRM RATIOS

RATI 0 s

EARNED
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1881 83
1 EGE BIRACILIK VE MALT SAN 2 2.2630 ;?2250 é_§§27
2 = GUNEY BIRACILIK VE MALT § 2 2.7654 5.7751 2.5¢80
3 CEYTAS CEYHAN TEKSTIL SAN 3 {0.8561 6.7109 1.3843
4 KORDSA KORD BEZI SANAYI V2 2. G440 4.1933 3. 3658
5 MERIC TEKSTIL SANAY! VE T 3 1.2388 0.9415 1.0758
3 POLYLEN SBENTETIK IPLIK SA 3 2.5826 10,1812 7. 2617
7 SIFAS SENTETIK IPLIK FABR 3 1.7428 3 E018 2 6034
& KAV CORMAN SANAYI A .5, 4 5. 4516 16 6129 36 3333
g SETAS SIMAV ORMAN MAHSULL 4 0.5244 1.06858 2. 5179
10 OLMUKSA MUKAVVAE SANAY] VE & 2. 8537 1.1557 1.1010
11 BAGFAS BANDIRMA GUBRE FABR 6 6.5237 2.6535 16,8589
1z EGE GUERE SANAYI A .S. & 10.9048 ° 4.6411 €. G347
13 ERGAZ LIKIT GAZ SANAY! VE & 5.2667 9,4444 €.a091
14 GOODYEAR LASTIKLERI T.A.8 6 33.3158 2589.0000 2448.0000
15 GUEBRE FABRIKALARI T.A.S. 6 2.6088 2.14583 1.8074
ig KEEAN HOLDING VE CRTAKLAR & 2.2857 2.9000 3z.oogo
17 KORUMA TARIM ILACLARI A.S5 8 3.6203 3.58931 Z.4385
18 LASSA LASTIK SANAYI VE TI 8 0.8083 1.58260 1.6829%
19 NOBEL ILAC SANAYI VE TICA 6 1.428¢ 1.2619 1.3¢8012
20 AK CIMENTO TICARET A.S. 7 2.1125 1.85468 1.2€50
21 ANADOLU CAM SANAYI A.S. 7 3.8827 1.7798 1.4376
22 ASLAN CIMENTQO A.S. 7 0.0402 1.4800 1.417%
23 BASTAS BASKENT CIMENTC SA 7 8.5000 B7.0L0D 4.0000

24 - BATI ANADOLU CIMENTC SANA 7 5.29386 11.9€651 133.61F%
25 - CAM ELYAF SANAYI A.S. 7 i.8855 1.58126 1.46867
26 — CIMENTAS IZMIR CIMENTO FA 7 18.3448 20,1507 g7 . 3%z¢
27 - CIMSA CIMENTO SANAYI VE T 7 13,9251 13.57¢3 £.8%12
28 - CUKURCVA CIMENTO SANAYI T 7 35.0864 105.¢6714 18.7256
26 - GOLTAS GOLLER BOLGES! CIM 7 77.0000 20,1250 &.4444
20 KONYA CIMENTO SANAYI A.S. 7 .ogoo L2609 25 .2802
31 MARDIIN CIMENTC SANAYI VE 7 .0e4sb Lango 1.4413
3z NUH CIMENTO SANAYI A.S. 7 .eacg 12.0714 7.500C
33 DOKTAS DOKUMCULUK TICARET & ~1.3485 ¢.8187 7.70z1
34 METAS 1ZMIR METALURII FARB & 0.4%64 ¢.eeva 1.1548
35 NASAS ALUMINYUM SANAY! VE &8 1.830¢8 1,084 1.3%¢8
36 - RABAK ELEKTROLITIK ERKIR & 2.7808 t.e30L Z.ZB0E
37 - SARKUYSAN ELEKTROLITIK BA 8 5.4689 2.4061 2.0556
38 ALTAS EL ALETLER] SANAYI 2] 1.5z208 1.4162 1.?6?9
39 ARCELIK A.S. e 1.28%99 1.0108 1.2330
40 ATLI ZINCIR, IGNE VE MAKI 9 2.5263 1_1471 16 . 0000
41 CELIK HALAT VE TEL SANAY! 8 2.316? 6.i4§3 7.68CE
42 PANCAR MOTOR SANAYI VE TI S 3.955: 1.2437 0.919@
43 ~ PEG PROFILO ELEXTRIK GERE 9 1.2964 1.10¢64 1.0629
44 - PEMKC PROFILO ELEKTRIK MO @ 1.5195 1.1869 1.1916
45 TURK DEMIR DOKUM FABRIKAL 9 0.80992 9.??55 1.5?08
46 TURK SIEMENS KABLC VE ELE 9 SI.EOGD 14f.f§90 176.4375
OTOSAN OTOMOBIL SANAYI A. 10 2.749¢2 3.29837 1.4819
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Earnings Before

INTERESET
Interest and Tax /
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EARNERD
Interest Expense

RATI1I O

ANALYSIS
TOTAL RATIO ANALYSIS
1981 1982 1983 1964
SIMPLE AVERAGES 18.8992 101.8309 €6.0126 237.9428
SIMP. AVE. ST. DEV.  66.6338 441.5885 356 3352 1456 1156
WEIGHTED AVERAGES 2.8146 2.5855 2.3229 2.4154
WEIG. AVE. ST. DEV.  68.5886 452.8401 362.1040 1475 4495
INDUSTRIAL RATIO ANALYSIS
TEXTILES,AFPAREL AND LEATHER ( 5 FIRMS - 6% )
1981 1982 1063 1984
SIMPLE AVERAGES 1.87z8 3.90057 3.1542 1.9163
WEIGHTED AVERAGES 1.9968 2.9391 2.6183 2.1048
FORESTRY PRODUCTS AND WOOD FURNITURE <« 2 FIRMS - 21% )
1961 1982 1983 1984
SIMPLE AVERAGES 2.9850 €.6479  18.9256  25.1250
WEIGHTED AVERAGES 1.8761 3.4900  10.5000  21.€471
CHEMICALS ,PETROLEUM DERIVATIVES AND PLASTICS (¢ ¢ FIRMS - 10%
1981 1982 19863 1964
SIMPLE AVERAGES 7.4614 290.7961 279.7358 9.8456
WEIGHTED AVERAGES 3.0021 2.8256 2.9101 3.1306
SOIL BASED PRODUCTS <« 13 FIRMS - 34% )
1981 1982 1983 1984
SIMPLE AVERAGES §5.1419 150.0516  23:2144 £19.9480
WEIGHTED AVERAGES 6.4423 6.6099 3.0326 3.542
METALS ( 5 FIRMS - 24% )
1981 1082 1963 1964
SIMPLE AVERAGES 2.3915 1.6298 2.¢108 2.09E%
WEIGHTED AVERAGES 1.7584 1.3425 1.80€5 1.6841
METALLIC GOODS,MACHINERY AND INSTRUMENTS ( ¢ FIRME - &%
1961 1682 cEK! 1654
SIMPLE AVERAGES 7.3706  17.4984  23.0407  39.7696
WEIGHTED AVERAGES 1.9854 1.7278 1.7865 2.0132
RATIO TREND ANALYSIS
1981-82 INCREASE , 1962-83 INCREASE , 1983-84 INCREASE : 1¢
1981-82 INCREASE , 1982-83 INCREASE , 1983-84 DECREASE : 2
1981-82 INCREASE , 1982-83 DECREASE , 1983-64 INCAEASE : 4
1661-82 INCREASE , 1982-83 DECREASE , 1963-84 DECREASE : 7
1661-82 DECREASE , 1982-83 INCREASE , 1983-84 INCREASE : §
1981-82 DECREASE , 1982-83 INCREASE , 1983-84 DECREASE 5
el 2-83 DECREASE , 198%-84 INCREASE : &
1981-82 DECREASE , 198 E 63-8s beonmrer | o
1981-82 DECREASE , 1082-83 DECREASE , 1583-84 R

)
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INTEREST EXFENSE / DEEBT
Interest Expense / Total Liabilities

RATIGS

INDIVIDUAL FIRM RATIOS

Wr €0 N CY P TP Iy 0 ke £ 000 N N Wk b0 D W

1¢8 e &
1 - EGE BIRACILIK VE MALT SAN 2 0?3;?3 é 2258 39?396 ébfias
2 - GUNEY BIRACILIK VE MALT § 2 0.3635 0.2414 0.1310 0.2319
3 - CEYTAS CEYHAN TEKSTIL SAN 3 0.1496  0.2266  0.2¢04  0.4550
4 ~ KORDSA KORD BEZI SANAYI V 3 0.1234 0.1171 0.1298 0.1653
S - MERIC TEKSTIL SANAYI VE T 3 0.19¢8 0.2145 g.2850 0.4?79
& - POLYLEN SENTETIK 1PLIK SA 3 0.1220 0.0546 0.0466 0.1322
7 - SIFAS SENTETIK IPLIK FARBR 3 0.1641 D.168¢9 0.1355% 0:2290
8 - KAV ORMAN SANAYI A.5. 4 0.1390 0.2348 0.107¢8 0.0499
g8 - SETAS SIMAV ORMAN MAHSULL 4 0.1850 O.3507 0.1298 0.48514
10 - OLMUKSA MUKAVVA SANAYI VE & 0.1348 0.1&818 0.ze02 0. %788
11 - BAGFAS BANDIRMA GUERE FABR & 0.0655 0.7241 0.0z210 0.0040
12 -~ EGE GUBRE SANAY! A.S. 6 0.0628 0.0758E 0.0%47 0.05844
13 - ERGAZ LIKIT GAZ SANAYI VE &8 0.1¢007 0.GCEa6 0.0262 C.Cie7
14 - GOODYEAR LASTIKLERI T.A.8 & 0.7917 0.0035 0.0023 0.2239
15 - GUBRE FABRIKALARI T.A.S. & 0.1269 0.1242 ¢.2119 0.1027
16 - KEBAN HCLDING VE ORTAKLAR 6 0.0374 G.0282 0.0030 G.260
17 - KCORUMA TARIM ILACLARI A.S & 0.0g93 0.1188& g.08¢te §g.157
18 - LASSAE LASTIK SANAYI VE TI & 0.1709 D.1&E32 0.1816 0.z52
18 - NOEEL ILAC SANAYI VE TICA 6 g.128¢ 0.2111 g.zz60 0.24¢8
20 - AK CIMENTO TICARET A.S. 7 0.z2125% 0.1z68 0.1z6% 0.241
21 - ANADOLU CAM SANAYI A.S. 7 0.1554 0.2013 0.247 0.3%5
22 ~ ASLAMN CIMENTOC A.S. 7 0.3131 0.21z26& .C286 0.1z5%
2% - BASTAS BASKENT CIMENTO SA 7 0.0172 0.0552 0.:16831 0.07¢
24 - BATI ANADQLU CIMENTO SANA 7 0.1368 0.1z93 0.0192 G.0zZ3
25 - CAM ELYAF SANAYI A.S. 7 0.2144 0.1930 g.z¢e¢2 0.z83
26 - CIMENTAS IZMIR CIMENTO FA 7 0.0831 0.076¢ 0.037¢2 0.0z7
27 ~ CIMEA CIMENTO SANAYI VE T 7 g.1512 0.80¢3 ¢.13%5¢& L1610
28 - CUKUROVA CIMENTO SANAYI T 7 0.0765 0.0Z%6 0.11¢4 0.C0412
28 - GOLTAS GULLER BOLGESI CIM 7 G.0045 0.lz:11 0.0093 C.073
30 - KONYA CIMENTO SANAYI A.S. 7 p.apzi 0.42329 06.111¢ 0.0%¢%
31 - MARDIN CIMENTO SANAY! VE 7 0.z2731 G.CT:10 0.Ee586 p.zze
32 - NUH CIMENTOC SANAYI A.S. 7 0D.0504 0.086¢ 0D.0114 C.Coo0
33 - DOXTAS DOKUMCULUK TICARET & 16.2086 g.z716 0.164¢ 0.11%
34 - METAS 1ZMIR METALURJI! FAR 8 0.136E& 0.z2732 0.1u7C G.275
35 - NASAS ALUMINYUM SANAYI VE & g.cess L.izEz 0.1271 0,..753
36 - RAEAK ELEMTROLITIK BAKIR & ¢c.074¢6 L.léze o.0s(03 0.:1053
37 - SARKUYSAN ELEKTROLITIK BA 8 0.0444 0.1203 0.156¢ G.Cel1é&
38 -~ ALTAS EL ALETLERI SANAYI 0 6.1901 0.2349 0.2263 0.42EG
35 - ARCELIK A.S. 9 C.1&¢&0 C.26€5 0.z2818 g.2480
40 ~ ATLI ZINCIR, IGNE VE MAKI 9 0.0e45 0.1€43 6.274% G.1118
41 - CELIK HALAT VE TEL SANAYI 9 0.1292 0.14%8€ 0.1416 ¢.C941
42 - PANCAR MOTOR SANAYI VE TI 8 0.1514 0.z801 0.240% 0.4311
43 - PEG PROFILC ELEKTRIK GERE 9 0.2394 ¢.2369 0.2981 0.2462
44 - PEMKO PROFILO ELEKTRIK MO 9 0.£465 0.1$37 0.1088 0. 2586
45 - TURK DEMIR DOKUM FABRIKAL 8 0.2204 0.3309 0.3508 ¢.2564
46 - TURK SIEMENS KABLC VE ELE 9 6.1158 0.0654 0.047¢ 0.0197
47 - QTOSAN OTOMOBIL SANAYI A. 10 0.1014 0.05%0 0.0845 0.1486z2
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INTEREST EXPENSE / DEEBT
Interest Expense / Total Liakilities

RATI1O0 ANALYSIS
TOTAL RATIO ANALYSIS

1981 1982 1083 1684
SIMPLE AVERAGES 6.1563 0.1597 0.:1623 0.1805
SIMP. AVE. ST. DEV. 0.1248 0.1035 0.1408 0.1305
WEIGHTED AVERAGES 0.1428 0.1664 0.1491 0.1¢11
WEIG. AVE. ST. DEV. 0.1255 0.1037 0.1414 0.1310
INDUSTRIAL RATIO ANALYSIS
TEXTILES ,APPAREL AND LEATHER ( § FIRMS - 6% )

1981 1582 1983 16584
SIMPLE AVERAGES 0.1518 0.1649 0.1801 0.283
WEIGHTED AVERAGES 0.1440 0.1590 0.1518 0.2156
FORESTRY PRODUCTS AND WOOD FURNITURE ( 2 FIRMS - 21% )

1981 1982 1983 1964
SIMPLE AVERAGES 0.1520 0.2678 0.1189 0.0508
WEIGHTED AVERAGES 0.1569 0.2882 0.1237 0.05cE
CHEMICALS,PETROLEUM DERIVATIVES AND PLASTICS ( 9 FIRMS - 10% )

1981 1682 1983 1984
SIMPLE AVERAGES 0.1761 0.1140 0.0863 0.1613
WEIGHTED AVERAGES 0.12¢2 0.1495 0.1275 0.129€
SOIL BASED PRODUCTS ( 13 FIRMS -~ 34% )

1981 1682 1983 1664
SIMPLE AVERAGES 0.1277 0.1255 0.1834 6.1354
WEIGHTED AVERAGES 0.1552 0.1329 0.1820 0.20z€
METALS ( 5 FIRMS - 24% )

1961 1662 1983 19€4
SIMPLE AVERAGES 0.1108 0.1694 0.1392 0.14€1
WEIGHTED AVERAGES 0.0981 0.1403 C.1160 0.1328
METALLIC GOODS.MACHINERY AND INSTRUMENTS « & FIRMZ - g% )

1981 1982 1983 1964
SIMPLE AVERAGES 0.1726 G.2128 0.2189 0.z3z¢
WEIGHTED AVERAGES 0.1875 0.2520 0.2466 0.2551
RATIO TREND ANALYSIS
1981-62 INCKEASE , 1982-83 INCREASE , 1983-84 INCREASE : §
1981-62 INCREASE , 1962-83 INCREASE , 1963-84 DECRERSE : &
1981-62 INCREASE , 1982-63 DECREASE , 1983-84 INCREASE : 19
10€1-82 INCREASE , 1982-83 DECREASE , 19£3-84 DECRIASE : 7
1961-62 DECREASE , 1$62-83 INCREASE , 19£3-84 INCREASE : 4
1961-82 DECREASE , 1982-83 INCREASE , 1983-84 DECREASE : 8

- CRE £2-83 DECREASE , 1983-84 INCREASE : 8

1881-82 DECREASE , 1962 ECRE CREAicE . 1
1981-82 DECREASE , 1982-83 DECREASE , 1983-84 DECREAS 2
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INTEREST EXPENSE / SALES
Interest Expense / Net Sales

RATIOS

INDIVIDUAL FIRM RATIOS

1981 16 e

1 - EGE BIRACILIK VE MALT SAN 2 0.1317 o.gggz 393246 éf?§7ﬂ

2 - GUNEY BIRACILIK VE MALT § 2 0.1246 0.0779 0.0962 6.13¢8

3 - CEYTAS CEYHAN TEKSTIL SAN 3 0.1040  0.1816  0.1631G  0.1249

4 - KORDSA KORD BEZI SANAYI V 3 0.0761  0.0S58&  0.074S 0.0756

§ - MERIC TEKSTIL SANAYI VE T 3 0.1367  ©0.1725  ©0.1667  0.1431

& - POLYLEN SENTETIK IFLIK SA 3 L.0846 0.0381 0.0317 G.0722

7 - SIFAS SENTETIK IPLIK FABR 3 0.0788 0.05868 0.0602 0.0475

8 - KAV ORMAN SANAYI A.S. 4 0.0412 0.6223 0.0159 0.0G87

9 - SETAS SIMAV ORMAN MAHSULL 4 0.1719 0.2209 0.0473 0.0156
10 - OLMUKSA MUKAVVA SANAY] VE 5§ 0.07z22 0.14%4 0.2111 0.1161
11 - BAGFAS BANDIRMA GUERE FAB 6 0.0214 0.0622 0.C0ET 0.0017
12 - EGE GUBRE SANAYI A.S. 6 0.0156 0.0397 0.0z08 0.0271
13 - ERGAZ LIKIT GAZ SANAYI VE 6 0.0360 0.0156 0.015¢ 0.00e9
14 - GOCDYEAR LASTIKLERI T.A.€ 6 0.0081 0.0001 0.0001 0.0074
15 - GUBRE FABRIKALARI T.A.S. 6 0.0579 0.0827 0.0862 0.0474
16 - KEBAN HOLDING VE ORTAKLAR 6 0.0239 0.0110 6.0011 0.1254
17 - KORUMA TARIM ILACLARI A.S & 0.0861 0.08E3 0.0€04 0.1457
18 - LASSA LASTIK SANAYI VE T1 6 0.1705 0.1397 0.ce77 0.10&0
18 - NOUBEL ILAC SANAYI VE TICA 6 0.0965 0.11¢1 0.144¢ 0.1013
20 - AK CIMENTC TICARET A.S. 7 0.LEES 0.0374 G.0524 0.0649
21 - ANADOLU CAM SANAYI A.S. 7 0.0624 0.1123 0.14€2 G.1712
22 - ASLAN CIMENTG A.S. 7 0.2455 0.0871 0.053¢ 0.0443
23 ~ BASTAS BASKENT CIMENTO SA 7 D.00623 0.00C6 0.0z41 G.0118
24 - BATI ANADGLU CIMENTO SANA 7 0.0272 0.0164 G.C0GzE 0.coz1
25 - CAM ELYAF SANAYI A.S. 7 0.1113 0.1171 0.114€ G.GeE0
26 ~ CIMENTAS I1ZMIR CIMENTO FA 7 0.0138 0.0123 0.00z¢ a.0c13
27 - CIMSA CIMENTO SANAYI VET 7 0.02860 0.6253 0.05¢C 0.u7es
28 - CUKUROVA CIMENTO SANAYI T 7 0.0066 0.0030 0.C177 0.0030
29 - GOLTAS .GOLLER BOLGESI CIM 7 0.0006 0.0035 0.0024 L.oiEl
30 - KONYA CIMENTO SANAYI A.S. 7 0.0605 C.Co%8 G.G0E3 C.0GEL
31 - MARDIN CIMENTO SANAYI VE 7 0.0131 0.0003 €.zi3¢ 0.07:3
32 -~ NUH CIMENTQ SANAYI A.S. 7 0.0116 0.G1z8 L.0041 ¢.oese
33 - DOKTAS DOKUMCULUK TICARET 8 0.1936 0.1108 0.0445 C.C4¢4
34 - METAS IZMIR METALURJ]] FAE 8 1 0.0837 0.1347 G.uo%E C.oTIE
35 - NASAS ALUMINYUM EANAYI VE & 0.08G& 0.145¢C G308 0.1t
36 - RABAK ELEWTRCLITIK BAXIR & G.0534 ¢.lnes (.luss C.LE4T
37 - SARKUYSAN ELEKTROLITIK EA 6 0.0Gz84 0.0763 0.0GUE 0.04%3
38 - ALTAS EL ALETLERI SANAYI 9 0.2152 0.z254 0.1884 G.2147
3¢ - ARCELIK A.S. 2 0.096¢2 0.15¢z g.10ic G.os7e
40 - ATLI ZINCIR, IGNE VE MAKI 8 G.0487 ¢.0642 ¢.01¢1 D.0142
41 - CELIK HALAT VE TEL SANAYI 9 0.1080 0.0870 G.041¢ 0.0243
42 - PANCAR MOTOR SANAYI VE TI 9 0.0769 0.1170 C.1421 C.17E8
43 - FEG PROFILO ELEKTRIK GERE 9 0.1151 0.144% 0.2031 0.1416
44 - PEMKO FROFILC ELEXTRIK MO 9 0.1070 0.1187 G.1128 G.1e€3
45 - TURK DEMIR DOKUM FABRIKAL 8 0.1408 0.1777 0.1465 a.tees
46 - TURK SIEMENS KABLO VE ELE 9 0.000¢9 C.00635 0.0017 0.001%
47 - OTCSAN OTOMOEIL SANAYI A. 10 0.0462 G.0248 0.0406 0.07¢7



INTEREST

EXPENSE / SALES

Interest Expense / Net Sales

RATIO ANALYS IS
TOTAL RATIO ANALYSIS

1061 1962 1983 1964
SIMPLE AVERAGES 0.0755 0.6770 0.0741 0.07a7
SIMF. AVE. ST. DEV. 0.0600 0.0638 0.0632 0.0563
WEIGHTED AVERAGES 0.0666 0.0746 0.0700 0.0778
WEIG. AVE. ST. DEV. 0.0606 0.0638 0.0654 0.0595
INDUSTRIAL RATIO ANALYSIS
TEXTILES,APFAREL AND LEATHER ( 5 FIRMS 6% >

_ 1981 1982 1963 1984

SIMPLE AVERAGES 0.0850 0.1019  0.0gez 0.1027
WEIGHTED AVERAGES 0.0847 0.0790 0.0822 0.0616
FORESTRY PRODUCTS AND WOOD FURNITURE ( 2 FIRMS - 2i% )

1981 1982 1683 1684
SIMPLE AVERAGES 0.1066 0.1218 0.0281 0.0127
WEIGHTED AVERAGES 0.0919 0.0929 0.0z61 0.0126
CHEMICALS ,PETROLEUM DERIVATIVES AND FLASTICS ( 9 FIRMS -

1981 1982 1663 1984
SIMPLE AVERAGES 0.0577 0.0568 0.0514 0. oeel
WEIGHTED AVERAGES 0.0580 0.0678 0.0524 0.0500
SOIL BASED PRODUCTS ( 13 FIRMS - 344

1981 1982 1963 1584
SIMPLE AVERAGES 0.0452 0.0314 0.0540 0.0456
WEIGHTED AVERAGES G.03%6 0.0%10 C.0555 0.0553
METALS ( 5§ FIRMS =~ 24% )

1981 1862 1963 1664
SIMFLE AVERAGES 0.0820 6.1008 0.0734 0.0e93
WEIGHTED AVERAGES 0.0741 0.0959 0.071% ¢.o8zo
METALLIC GGODS,MACHINERY AND INSTRUMENTS ( ¢ FIRMS - €%

1681 16kl 1682 ieEq
SIMPLE AVERAGES 6.1021 0.1185 0.1059 6.1c14
WEIGHTED AVERAGES 0.0954 0.1289 0.1210 0.1028
RATIO TREND ANALYSIS
1981-82 INCREASE , 1982-83 INCREASE , 1983-84 INCREASE : 2
1981~82 INCREASE , 1982-83 INCREASE , 1963-84 DECREASE : §
1981-82 INCREASE , 1982-83 DECREASE , 1983-84 INCREASE : 5
1961-62 INCREASE , 1982-83 DECREASE , 1963-84 DECREASE : 11
1981-62 DECREASE , 1962-83 INCREASE , 1983-84 INCREASE : 8
1981-82 DECREASE , 1982-83 INCREASE , 1963-84 DECREASE : 2
1981-82 DECREASE , 1982-83 DECREASE , 1983-84 INCRZASE : 6
1981-82 DECREASE , 1882-63 DECREASE , 1963-84 DECREASE : 7
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GROSSs

INDIVIDUAL FIRM RATIOS

-
OOMODJMA & wbors

B B B2 DD B B B B B B R s e b R e e
MmN A AR WSO WM

29 -

30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
48
47

EGE BIRACILIK VE MALT SAN
GUNEY BIRACILIK VE MALT &
CEYTAS CEYHAN TEKSTIL SAN
KORDEA KORD BEZI SANAYI V
MERIC TEKSTIL SANAYI! VE T
POLYLEN SENTETIK IPLIK SA
SIFAS SENTETIK IPLIK FABRR
KAV ORMAN SANAYI A.S.
SETAS SIMAV ORMAN MAHSULL
OLMUKSA MUKAVVA SANAYI VE
BAGFAS EANDIRMA GUBRE FAR
EGE GUBRE SANAYI A.S.
ERGAZ LIKIT GAZ SANAY! VE
GOODYEAR LASTIKLERI T.A.S
GUBRE FABRIKALARI T.A.S.
KEEBAN HOLDING VE ORTAKLAR
KORUMA TARIM ILACLARI A.S
LASSA LASTIK SANAYI VE TI
NOEBEL ILAC SANAYI VE TICA
AK CIMENTO TICARET A.S.
ANADOLU CAM SANAYI A.S.
ASLAN CIMENTO A.S.

BASTAS BASKENT CIMENTO SA
BATI ANADOLU CIMENTO SANA
CAM ELYAF SANAY! A.S.
CIMENTAS 1ZMIR CIMENTO FA
CIMSA CIMENTO SAKAYI VE T
CUKURCOVA CIMENTC SANAYI T
GOLTAS GOLLER BOLGESI CIM
KONYA CIMENTO SANAY! A.S.
MARDIN CIMENTCO SANAYI VE
NUH CIMENTG SANAYI A.S.
DOKTAS DOKUMCULUK TICARET
METAS 1ZMIE METALURJ! FAE
NASAS ALUMINYUM SANAYI VE
FAEAK ELEKTRCOLITIK BAKIR
SARKUYSAN ELEKTROLITIK BA
ALTAS EL ALETLERI SANAYI
ARCELIK A.S.

ATLI ZINCIR, IGNE VE MAKI
CELIK HALAT VE TEL SANAY!
EANCAR MOTOR SANAY! VE TI
PEG FROFILO ELEKTRIK GERE
FEMKC PROFILO ELEKTRIK MC
TURK DEMIR DOKUM FABRIKAL
TURK SIEMENS KABLO VE ELE
OTOSAN OTOMOBIL SANAYI A.

FROFI1IT
Gross Profit /7 Net Sales
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GROS 8 PROF

T

MARGTIN

Gross Profit /! Net Sales

RATIO

ANALYS IS
TOTAL RATIO ANALYSISG
19681 1082 19€3 1§
gigiLEA3VERAGES 0.3049 0.3118 D.2644 0.2728
fP. AVE. ST. DEV. 0.1511 0.1441 0.1216 0.1438
ggigHTie AVERAGES G.2820 0.2767 0.24086 0.26768
- AVE. ST. DEV, 0.1528 0.1484 0.1294 0.:1439
INDUSTRIAL RATIO ANALYSIS
TEXTILES,APPAREL AND LEATHER ( 5 FIRMS - &%
1981 16872 1663 192
SIMFLE AVERAGES 0.25%5 0.3014 0.3501 0.2661
WEIGHTED AVERAGES 0.2916 0.3241 0.3280 0.3101
FORESTRY PRODUCTS AND WOOD FURNITURE ( 2 FIRME - 21% )
1981 1962 1983 1684
SIMFLE AVERAGES 0.2496 0.3974 0.3513 G.3716
WEIGHTED AVERAGES 0.278% 0.4364 0.3550 0.:752
CHEMICALS,PETROLEUM DERIVATIVES AND PLASTICS ( & FIEMS -
1681 1882 1963 1664
SIMPLE AVERAGES a.2152 0.2185 0.1:64 G.1687
WEIGHTED AVERAGES 0.1778 0.1980 0.1719 0,188z
SOIL BASED PRODUCTS (¢ 13 FIRMS - 34% )
1961 1682 1683 1984
SIMFLE AVERAGES 0.3682 0.3499 0.3518 0.2885
WEIGHTED AVERAGES 0.4159 0.3651 0.3170 0.2E56
METALS ( & FIRMS - 24% )
1981 1662 1063 1684
SIMPLE AVERAGES 0.1¢17 0.2012 0.c:112 0.1706
WEIGHTED AVERAGES 0.1573 0.1589 0.1630 0.1608
METALLIC GOODS . MACHINERY AND INSTRUMENTE ( @ FIfME - &%
1681 16E7 1GES LGB
SIMFLE AVERAGES 0.3461 0.%376 0.3180 G.3569
WEIGHTED AVERAGES a.3021 0.3218 U.3088 0.3018
RATIO TREND ANALYSIS
19B81-82 INCREASE , 1982-83 INCREASE , 1983-84 INOREASE : 3
1981-82 INCREASE , 1682-83 INCREASE , 1983-84 DECREASE : 8
1881-82 INCREASE , 1982-£3 DECREASE , 1963-64 INCREASE : &
1081-82 INCREASE ., 1962-63 DECREASE , 19£3-84 LECREASE : 8
1081-872 DECREASE 1682-83 JKNCREASE , 18983-84 INCEERSE 4
1681-82 DECREASE , 1982-83 INCREASE , 19€3-84 DECRELSE : 4
1961-82 DECREASE , 1982-63 DECREASE , 1983-84 INCREASE : 9
1981-82 DECREASE , 1982-83 DECREASE , 1983-84 DECREASE : &
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APPENDIX D

QUARTILES AND MELDIANS FOR

THE ANALYSED FINANCIAL RATIOS

FOR 1681 - 1984



Profitability

LOWER CUARTILES (12.3) 0.17&9
MEDIANS (23.) : 0.2384
UPPER QUARTILES‘(BS.} : 0.3485

Profit Margin

LOWER QUARTILES (12.) : 0.1373
MEDIANS (23.) : 0.1684
UPFER QUARTILES (35.) 0.2422

Sales Turnover

LOWER QUARTILES (12.) : 1.1182
MEDIANS (23.) : 1.3137
UPFPER QUARTILES (35.) : 1.6845

Operating Income / Operating Assets

LOWER QUARTILES (12.) : 0.16861
MEDIANS (23.) : 0.2528
UFPPEERE QUARTILES (35.) : 0.3934

Operating Profit Margin
LOWER QUARTILES (12.) : £.1240

MEDIANS (23.) : (0.1505

UPPER QUARTILES (35.7 0.2683

Sales / Operating Assets

LOWER QUARTILES (12.} : 1.1281

MEDIANS (23.}) : 1.4164

UFPPER QUARTILES (35.) : 1.7686

Return on Equity

LOWER GUARTILES (12.) U.lS?O

MEDIANS (Z23.) D.2536
0.3464

UPFER GUARTILES (35.)

D.1602

- 0.2364

0.3398

0.1408
0.1727
0.2627

[ad

Lo B Y am }
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L9822
.2478
L6331

.1467
.2411
. 3689

.1198
L1706
.e777

.1218
.3082
.7006

oo

.1490
.1829

0.285¢9

0.110
0.1815
0.2484

oo

o000

ooo
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.1@35
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.1373
.2z24¢9
L2819
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L1704
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. 2760
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After Tax Profit Margin

LOWER GUARTILES (12.) 0.0258
MEGIANS (23.) 0.0590
UPPER QUARTILES (35.) 0.0097
Total Ascets ¢ Equity
LCWER QUARTILES (12 .) 2.0000
MEDIANS (23.) 2.9327
— - &
UPPER QUARTILES (35.) 4.4756
Times Interest Earned
LOWER QUARTILES (12.) : 1.5185
MEDIANS (23.) 2.74¢92
UFPER QUARTILES (38.) : 5.4689
Interest Expense / Debt
LOWER QUARTILES (12.) C.08¢s
MEDIANE (23.) 0.1348
UFPER QUARTILES (35.32 ¢4.1901
.Intgrest Expense Margin
LOWER QUARTILES (12.) : 0.023¢9
MEDIANS (23.) 0.0668
UFPER QUARTILES (35.) : 0.1070
Gross Profit Margin
LOWEERE QUARTILES (1Z.) G.1827
MEDIANS (23.) : D.?S?%
UFPER QUARTILES (35.) 0.3736
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AFFENDIN E

FORMAT GF THE STCRED LATA

AND

A USER MANUAL FCE

THE APPENDED FINANCIAL RATIO ANARLYSIE COMFUTER FROGEAM
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The financial statements presented in Appendix B are

stored e a IEM-FC compatible diskette in the file

"I]

IEMINF . DAT . FIRMINF.DAT is a ceguential acceczs file and
every firm holds 16 lines in that file. The format of the

cata is as follows -

Line 1: Full name of the firm{character string)
Line 2: Its industry codel{integer’ , 1ts rank in 1%84 ISC

f not listed]

[

top S00 list(integer) [-1
Line 3: Cyrrent assets , Cash and Banke ., Marketable cecur.

Line 4: Accounts rec. , Finished goods inv. , Cther cu.

fr
n

P
o,
g
[ ]
LAl
r

Net fiwxed ascsets , Fiwed accets , Accum. deprec:

L
Line 6: Other tangible as. , Continuing investmen. , Cthers

Line 7: Cther assets , Total assets | Total laiabilit:iecs
Line &: Current liab. , Middle lcng term l:ab. | Other l:a.
Line 9: Equity , capital , reservés

Line 10: Provisiens , Accumulated lose |, Before tay profit
Lire 11: Total of lia. and equiiy , Sales |, Cost of go. =old
Lire 12: Gross proefit , Selling adn. exp. , Selling exwpenses
Line 1%: Gen. adm. exp. , Cperating prefat , Other loge g
Iirme 14: (Gther leoeess . Other wncohe | EZ:T

Linne i5: Interest Expense , Earnaing befcre tax , Taw

Lire 16: After taw profit , Pri. legal res. , Frefat for di.

m
m
"~y
m
-
o
o~
m
1)
T
'y
in

The financial items given in lines 3-1



and in millon TL , -in

In every line there are

ordered such that,

ACL) AC2) AC3) A(4) B(1) B(2) B(X) B4y C(1)

AC1) @ Item A in 1981 |, A¢2)
Al Item A in 1983 |, A(4)
B(1l: Item B in 181 , .....

Ttenm

Item

USER MANUAL FOR THE AFFENDED FINANCIRL RATIC

ANALYZI1E COMPUTER PROGRAM

Thie program vwhich 1s written in Turl

-

printer for executicon.

self-explalinatory, and

appendix. Maore than one

The codes

cr in the denominator.

items are civen in seciion 4.32
Te sun the progral type

A> FINEAT

then hit return.

two ewample

r
fw)
in

SCrEen
item can ke given

for the

iteme . The i
C(z2y C(3)
A in 14682
A oin 146E4
= Fazecal
interact:
iE &re gilven
in Ltne
available

147
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FINANCIAL RATIO ANALYSIS PROGRAM:
By : Bulent CZER , BSEE,MBA

REFER TO THE TEXT FOR THE AVAILABLE FINANCIAL STATEMENT 1TEMS
YOU NEED A CONNECTED PRINTER TO RUN THIS PROGRAM
NUMBER OF ITEMS IN THE NUMERATOR (1~-10) : 1
NUMBER OF ITEMS IN THE DENOMINATOR (1-10) : 1
NUMERATOR FIRST ITEM (1-42) : 36
DENOMINATOR FIRST ITEM (1-42) : 14

1S PRINTER READY ?7 Y
HEADING-LINE 1

. PROFITABILLITY
HEADING-LINE 2

Earnings Before Interest and Tax / Total Assets

IS PRINTER READY 7 Y
IS PRINTER READY ? Y

NAME OF THE RATIO ?
rofitability
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NUMBER OF 1TEMS IN THE NUMERATOR (1-10) : 1
NUMEER OF ITEMS IN THE DENOMINATOR (1-10) : 2
NUMERATOR FIRST ITEM (1-42) : 32

DENOMINATOR FIRST ITEM (1-42) : 14
DENOMINATOR OPERATION 1 (+,-,%, /)y . -
DENOMINATOR ITEM 2 (1~42) : 10

1S PRINTER READY ? y
HEADING-LINE 1 .
CFPERATING I NCOME / OFPERATING AS SETS
HEADING-LINE 2
Operating Profit / ( Total Assets - Investments )
IS PRINTER READY 7 v
IS PRINTER READY 7 y

NMAME OF THE RATIO 7
f -erating Income / Operating Assets

®¥x%x END OF RATIO ANALYSIS #x*
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