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Bu calisma, 2018-2024 déneminde Borsa Istanbul’da (BIST) islem goren turizm
sirketlerinin finansal etkinliklerini Dinamik Ag Veri Zarflama Analizi (DVZA) yontemiyle
analiz etmektedir. Arastirma kapsaminda, sirketlerin finansal yapilari ile karlhilik ¢iktilari
arasindaki siirec iki asamali bir modelle degerlendirilmistir. ilk asamada cari oran, kaldirag
orani ve duran varlik/6zsermaye orani gibi gostergeler girdi; aktif karlilik ve net kar marji
ise ¢ikt1 olarak kullanilmistir. Bu ara ¢iktilar ikinci agamada girdi olarak ele alinmis ve
Ozsermaye karliligi ile faaliyet karliligi oranlari nihai ¢iktt olarak degerlendirilmistir.
Bulgular, analiz kapsamindaki sirketlerin etkinlik diizeylerinde yillar arasinda ve siirecler
arasinda onemli dalgalanmalar yasandigini géstermektedir. Bazi sirketler zaman iginde
istikrarlt etkinlik sergilerken, bazilar1 belirli donemlerde diigikk performans ortaya
koymustur. Calisma, DVZA yaklasiminin zaman boyutunu dikkate alarak sektoriin dinamik
yapisini analiz etmede giiclii bir ara¢ oldugunu ortaya koymakta; kaynak kullanimu,
performans izleme ve strateji gelistirme agisindan 6nemli katkilar sunmaktadir.
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This study analyzes the financial efficiency of tourism companies listed on Borsa Istanbul
(BIST) during the 2018-2024 period using the Dynamic Network Data Envelopment
Analysis (DZVA) method. A two-stage model is employed to evaluate the transition from
financial structure to profitability. In the first stage, inputs include current ratio, leverage
ratio, and fixed assets-to-equity ratio, while outputs are return on assets (ROA) and net
profit margin. These intermediate outputs are then used as inputs in the second stage, with
return on equity (ROE) and operating profit margin serving as final outputs. The findings
reveal significant variations in efficiency levels across firms and time periods. While some
firms maintained consistent efficiency, others experienced performance declines in specific
years. The study demonstrates that the DZV A method offers a robust analytical framework
to assess the dynamic nature of the tourism sector over time, providing valuable insights
for performance monitoring, resource allocation, and strategic decision-making.
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