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Ozet

Tiirkiye'nin i tarafi denizlerle gevrili cografi yapisi deniz ve kiy1
sularinda yiik tasgimaciligr sektoriinii oldukca 6nemli kilmaktadir.
Cografi ozelliklerine ek olarak deniz yolu tasimacilifinin oldukga
genis bir {irlin grubu icin kullanilabilir olmasi ve diger tasimacilik
tiirleriyle kiyaslandiginda gorece olarak diisiik maliyetli yapis
sektoriin 6nemini artirmaktadir.

Yiik tasimacilig1 sektoriinde gergeklesen is hacmi sektoriin dogal
yapisi geregi diger sektorlerde gergeklesen is hacminden bagimsiz
degildir. Yerel ve kiiresel ekonomilerde gerceklesen biiylime ve
kiigtilme egilimlerinin dogrudan etki edecegi sektorlerin basinda
lojistik sektorii gelmektedir. T.C. Ulastirma ve Altyapr Bakanlig:
verilerine gore Tiirkiye’deki limanlardan elleglenen yiik miktar:
yillara gore diizenli olarak artmaktadir. Sektoriin is hacminde
gerceklesen biiylimenin sektoriin finansal durumuyla ne Olgiide
benzestigi arastirmanin temel motivasyonunu olusturmaktadir.
Aragtirmada T.C. Merkez Bankasi sektor bilangolar1 kullanilarak
deniz ve kiy1 sularinda yiik tasimacilifi sektoriine iliskin bir
finansal trend analizi gerceklestirilmis ve sektoriin is hacminde
gerceklesen trendle karsilagtirilmisgtir.

Arastirmanin periyodu 2010-2019 arast on yillik donemi
kapsamaktadir. Bahsedilen periyoda iliskin sektore ait finansal
rasyolar T.C. Merkez Bankasi sektor bilancolarindan temin
edilerek bir karar matrisi olusturulmustur. Karar matrisinde
alternatifler 2010-2019 aras1 dénemdeki yillardan, kriterler ise
finansal literatiirden yaygin kullanima sahip mali oranlardan
olusturulmustur. Arastirmada kullanilan finansal oranlar; cari
oran, kaldira¢ orani, alacak devir hizi, calisma sermayesi devir
hizi, 6zkaynak devir hizi, aktif devir hizi, net kar marj, aktif
karlilig1 ve ozkaynak karliigi oranlarindan olugmaktadir. Bu
oranlar genel hatlariyla sektoriin kisa vadeli bor¢ 6deyebilme
kabiliyetini, borg¢lanma, karlihik diizeylerini ve faaliyetlerin
verimlilik diizeylerini 6l¢mektedirler.
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Sektorde gergeklesen finansal trendin tespit edilmesi amaciyla bir
yoneylem arastirmas: tiirii olan ve son yillarda isletmecilik
literatiiriinde yaygm kullanima sahip ¢ok kriterli karar verme
yontemlerinden faydalanilmistir. Cok kriterli karar verme
yontemlerinden COPRAS (Complex Proportional Assesment /
Karmasik Nisbi Degerleme) yontemiyle ilgili periyot siralamaya
tabi tutulmustur. Cok kriteri karar verme yontemlerinde dnemli
bir asama olarak kabul edilen kriter agirliklarmin belirlenmesi
asamasl ise Entropi yontemiyle gerceklestirilmistir.
Entropi-COPRAS yontemi bulgularna gore kriterler ilgili
periyotta (2010-2019) birbirlerine olduk¢a yakin degerler
almiglardir. Bu durum arastirma kullanilan finansal rasyolarin
karar probleminde birbirlerine yakin derecede etki etmelerine
sebep olmustur. COPRAS yontemiyle elde edilen nihai siralama
bulgularina gore ise ilgili periyotta en bagarili yil 2010 yili, en
basarisiz yil ise 2011 y1li olmustur. 2011 yilina ait finansal rasyolar
incelendiginde cari oran ve karlilik oranlarimin ciddi bir diisiis
gosterdigi kaldirag oraninin ise kayda deger bir artis gosterdigi
gozlenmistir. Ancak bu diisiis 2012 yilinda ortadan kalkmistir ve
2012 yih ilgili periyottaki en basarili ikinci yil olmustur. 2012
yilinda sektoriin karliik oranlar1 oldukga yiikselerek 2010
yilindaki seviyelere yaklasmis, kisa vadeli borglarimi 6deyebilme
gliciinii ifade eden cari oran ise 6nemli bir artis gostermistir. 2012
yilindan sonraki finansal performans seyri oldukca dalgalidir.
Sektoriin finansal performansi 2014 yilina kadar diisiis trendi
gostermis, 2014 yilindan sonra bir yillik bir diizelmeden sonra 2016
yilinda tekrar diistise gegmistir. Sektoriin 2017 ve 2018 yillar1 ilgili
periyotta sirasiyla en basarili dordiincii ve iiglincii yil olmustur.
Yakin tarihte yasanan bu diizelme egilimi 2019 yilinda tekrar
diisiis trendi gostermistir ve 2019 yili arastirma periyodundaki en
bagarili yedinci yil bir diger ifadeyle en basarisiz dordiincii yil
olmustur.

Aragtirmanin genel bir sonucu olarak sektoriin finansal trendinin
2010-2019 yillar1 icin dalgali bir trend sergiledigi c¢ikarim
yapilabilir. Bu durum sektorde gergeklesen is hacminin trendiyle
sektoriin finansal performans trendinin uyumsuz oldugu seklinde
yorumlanabilir.
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Financial Trend Analysis of the Sea and Coastal Freight Water Transport
Sector by Entropy-COPRAS Method

Abstract

The geographical structure of Turkey, surrounded by seas on three
sides, makes the sea and coastal freight transportation sector
crucial. In addition to geographical features, the fact that maritime
transport can be used for a wide range of products and its
relatively low cost compared to other types of transport increases
the importance of the sector.

The business volume realized in the freight transportation sector
is not independent from the business volume realized in other
sectors due to the characteristic of the sector. The logistics sector is
one of the sectors that directly affected by the growth and recession
movements in local and global economies. According to the data
of the Ministry of Transport and Infrastructure of the Republic of
Turkey, the amount of cargo handled from ports in Turkey has
been increasing regularly over the years. The main motivation of
the research is to determine how similar the growth in the business
volume of the sector is to the financial situation of the sector. In
this research using the sectoral balance sheets published by The
Central Bank of the Republic of Turkey for the Sea and Coastal
Freight Water Transport Sector carried out financial trend analysis
and compared with business volume of the sector.

The period of the research covers the ten-year period between
2010-2019. Decision matrix was created by obtaining financial
ratios pertaining to the sector for the period 2010-2019 from the
Central Bank of the Republic of Turkey sector balance sheets. The
decision matrix has been consisted of alternatives and criteria’s
respectively years (2010-2019) and financial ratios. Financial ratios
used in the research are current ratio, leverage ratio, receivables
turnover, working capital turnover, equity turnover, asset
turnover, net profit margin, return on assets and return on equity.
These ratios generally measure the short-term debt repayment
capability of the sector, the level of borrowing-profitability and the
productivity level of the firm's activities. To determine the
financial trend in the sector, multi-criteria decision-making
methods, which are a type of operations research and have been
widely used in the business literature in recent years, have been
used. The COPRAS (Complex Proportional Assessment) method
was chosen as a multi-criteria decision-making method and the
period was sorted. The step of determining the criterion weights,
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which is accepted as an important step in multi-criteria decision-
making methods, was carried out with the Entropy method.

According to the findings of the Entropy-COPRAS method, the
criteria are very close to each other in the period (2010-2019). The
closeness of the weight values to each other caused the financial
ratios to have an almost equal effect on the decision problem.
According to the final ranking findings obtained by the COBRAS
method, the most successful year is 2010 and the most failed year
is 2011 in the period. When the financial ratios of 2011 are
analyzed, it is observed that the current ratio and profitability
ratios decreased significantly, while the leverage ratio increased
significantly. However, the following year, this decline was
reversed and 2012 became the second most successful alternative
of the period. The profitability rates of the sector increased
significantly in 2012 and approached the levels in 2010, and the
current ratio, which expresses the ability to pay its short-term
debts, showed a significant increase. The course of financial
performance after 2012 is quite volatile. The financial performance
of the sector showed a downward trend until 2014, and after a one-
year improvement in 2015, it started to decline again in 2016. The
years 2017 and 2018 were the fourth and third most successful
years, respectively. The healing process observed in 2017 and 2018
have been reversed in 2019 and the 2019 year have been the most
failed fourth alternatives of the study. As a general result of the
research, it can be deduced that the financial trend of the sector
shows a volatile trend for the years 2010-2019. The finding
regarding the general result mentioned above reveals that there is
an inconsistency between the business volume and financial
performance in the sector.

Keywords: Sea and Coastal Freight Water Transport, Financial Analysis, Multi-
Criteria Decision Making
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