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Abstract

Emerging markets have been heavily affected bytbieal crisis due to integration with the globabeomy through
trade and capital flows. For this reason, the figdiin this paper are of great help and intereshternational
investors considering that Turkey is one of theanamerging markets in Europe with a linkage witteinational
markets. The objective of this study is to identife impacts of the financial crisis in the perfarmes of the
Turkish commercial banks by their ownership streesuprivate or public) over the years between 28652009 by
using Grey Relation Analysis (GRA) method and ttedmine the financial ratios in their financial femances.
The paper considers a five-year period encompaskimgear of the crisis as well as two years before after the
financial turmoil. The banks, by their capital stiwres, are ranked based on their performanceséyiithe GRA
method observing 14 financial ratios with respecptofitability, liquidity, active quality and cagal sufficiency.
Based on the findings in the paper, the performaacking has been transformed from foreign-pubtiegie banks
before the crisis (2005-2006) to private-foreigrbfiibanks during the crisis (2008-2009).

Keywords. Financial Crisis, Turkish Banking Sector, CapitalugSture, Financial Performance, Financial Ratios,
Grey Relation Analysis

1. Introduction

Banks, the key components of the financial sedog, defined as financial mediators accepting fuindsy the
individual holders of saving accounts and lendingse funds to the consumer or investors. The coniahdranks
that are collecting deposits and further distribgtihem as loans hold the greatest share in thidrigasector in the
world. Over the last 25 years, there have beeniarfinancial crises in the developing countrieattbaused large
amount of financial and economic costs and affetttedbanks. Regardless of whether they partiallylolly affect
the banking system, the problems in the system tiveda influence the national economy. The courstrie
experiencing systemic crises that spread througticag mechanism attempt to identify the defecthenbanking
system to consolidate the financial structure. €hatsempts sometimes focus on provision of capitahe banks
and sometimes on liquidation of the unsuccessfukb#Erdgan, 2006:61). A similar practice was observed dyurin
a financial crisis in Turkish banking system in QGihd 2001. A number of banks were taken over ttesdue to
their poor performance in connection with theirldal to act in conformity with the market rules; serwere
financially supported to make sure that they omesamtoothly within the market while some were taken of the
system.

The financial crisis that erupted in the subprinrtgage markets in the US in 2007 undermined tameht of trust
after being transformed into a global liquidity atwhn crisis. In addition, the bankruptcy of gidimiance
corporations led to new financial and banking &riaad dramatic declines in the stock exchangesefisaw visible
increases in the currency rates. Introduction dfitamhal measures in the Turkish banking sector affdctive
control over the saving banks alleviate the impdgflobal crisis (Apak and Aytac, 2009: 223-224yek though the
2001 crisis was overcome by restructuring attentpts, Turkish Banking sector is likely to be affettey a global
fiscal crisis in case of failure to introduce cargte measures due to the lack of an operating mgetgnarket in the
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The banks hold a special place in the overall natieconomy because of their function as a finamegtiator that
determine resource distribution; for this reasaldittonal measures are required to ensure thatdaheyot affected
by the economic and financial crises. To this @nhds fair to argue that the banking system occsi@ecrucially
central place in the economic growth. Conceptsditfectiveness and productivity in most competigm/ironments
become equally important. The competition all abtine world in the banking sectors requires thekban use
their resources more effectively. Like all otheiitsiin the economy, the banks need to take effeatieasures in
order to minimize the loss caused in connectiorh viite bitter competition and other peripheral festolrhe

efficiency and effectiveness of the banking segmehbse share and weight in the Turkish fiscal syste

increasingly becoming more important and visibleestees further attention and current research.

This paper analyzes the impact of the most redeanéial crisis in Turkey on the performance of doenmercial
banks over the period between 2005 and 2009 by ube GRA technique. The study claims originaligcause of
heavy focus on comparing the banks by sectorgpilgty to analyze in reliance on less number dbday virtue of
the sector average values and figures and contimteia the Turkish banking system. There is nogtad on how
to determine the financial ratios to be includedhi@ analysis in the study of the performance eftthnks by help of
the financial ratios. The Camels classification mhthe financial indicators are grouped as proilitgpbliquidity,
active quality and capital adequacy is consideredhe study. For this reason, the research diffens other
literature entries by focusing on inclusion of tfiferent financial indicators in the analysis. TWerk should also
regarded as a first used in the analysis of théopeance of the Turkish banking system by reliaonethe GRA
considering that multi-variable statistical techrég display serious problems including failure terify the
hypothesis and the requirement to study so marighles.

This study seeks to achieve the following goals:

1. Use four financial indicators to classify 14 iteofsfinancial ratios into research variables and tiigeGRA to
find significant financial ratio variables and fim@al indicators that affect the financial perfomma of commercial
banks according to capital structures.

2. Sorting corresponding financial performances of gmrctial banks by capital structure and comparimgntiior
pre-crisis (2005-2007), crisis year (2007) and ooists (2008-2009) periods.

3. ldentify the effective financial indicators for émcapital group bank in their financial achievensesitiring the
periods under review, ranking the four indicatoos Turkish banking system and evaluating them mmse of
financial crisis

1.1 Turkish Banking Sector during (2005-2009) Period

The 2007 financial crisis can be analyzed in titifferent stages encompassing the period betwe@s a6d 2009;
the Turkish banking system displayed differentdegs in each of these stages:

2005-2006 The Turkish banking sector that experienced aodeof crisis in the aftermath of the 2001 finahcia
crisis has survived the process because of babdmafand tight measures. The number of banks vdigstificantly
declined after the crisis remained stable durirgggriod between 2005 and 2006 when the impadteottisis has
become less visible whereas the number of braraigstaff has increased during the same period. résult of the
recent monetary and fiscal policies, the inflatrate has declined and the accompanying state sif &tso reduced
the overall interest rates. In addition, the abmd@uidity enabled the state authorities to barrat reasonable
terms, allowing all economic actors to act confitieim external borrowing. Subsequent to the mornesabstitution
tendency and inflationist pressures in Turkish eoay in 2005 and 2006, the tendency was reversedfasm of
interest in the Turkish currency after the 200%isti

Decline in interest rates, tendency to switch ® Thirkish currency and the reduction in the pubbtcrowing need
because of tight fiscal measures dramatically cedrige structure of the banking sector. The radationtraction in
the amount of the public shares, the crucial afgalazement for the banks in times of high inflatiate took the
banks to other sources of revenue. However, asdhge time, a rapid increase was observed in theuoogr loans
because of the reduction in the interest ratedructiral change was observed in the active natfitee banking
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sector where the movable asset weight declinedtlaadshare of the loans has increased. A limitechg@havas
observed in the passive side where the depositainech the same and the size of the loans has eggaiithe

course of the interest rates is crucial becauses oble to determine the costs in the banking@e&eliance of the
banks on loans as a source of revenue as weleagettline in the interest rates in the aftermatthefcrisis enlarged
the size of the loans. The share of the operatiaci@ity revenues has grown in the sector, attgjrtiigh level of
growth and profitability.

The process of restructuring that started in 200%urkey as part of the EU perspective. With thieokhuction of

BASEL Il, the need of the developed countries’ lmafdc further capital has declined whereas the rieedapital in

the banks in the in the sector featuring foreignmgees and acquisitions is closely related to BASE&s well as
capital inflow developing countries has grown. Thisd the merger of the banks of the countries withisible

comparative advantage with the banks in the dewdopountries started a process of consolidatiofoim of

acquisitions. Over the period between 2005 and 200®urkey, capital strength, risk management armbpct

diversity as well as other similar fields featuredisible increase in the frequency of the strat@girtnerships with
strong foreign banks (Ziraat Report, 2001).

2007 2007, a year when a major financial crisis erdpte Turkey, has been fairly hectic in terms ofifpcdl and
economic developments. The primary reason forriateribrancy has been the general election asaggliresidency
of the national assembly and presidential elecfidre international markets had to deal with morégegsis in the
US and its major repercussions upon global econamy financial sector. All these developments neghti
affected risk perceptions, creating an environneénincertainty and limiting economic performancéeTTurkish
banking system has pursued a cautious policy iry 20Be banks have been particularly careful to ferraliquid
form. International borrowing has been limited hesmof growing demand for foreign currency. Depegdin the
preference for increased liquidity and decliningremmic growth rate, the expansion of the loanssh@ased down
in the first half, regaining momentum in the secofide new practice has reduced the capital suffagieratio by
two points. The competition in the banking sectas become particularly bitter (Bankalarimiz, 2007).

2008-2009 The primary factors affecting the economic perfance in 2008 have been global economic
instabilities and fluctuations, contraction of tfieancial sector and the decline of the trade vauamd growth.
Through the end of 2007, instability and contracti@s become visible in the US which spread alf tve world in
2008. A visible and rapid decline has been obsenvelde amount of borrowable sources in financiakkets. Risk
perception has changed significantly as finanataiditions were becoming poorer. The developing al as the
developed countries were negatively affected byotitéow of net capital. During this period, whabgt worried the
banks was uncertainty with respect to the managenfeihe outstanding external debts. For this reatite banks
attempted to consolidate currency liquidity in atempt to fulfill their short term obligations witkat any delay.
Owing to the Central Bank’s efforts, no liquiditysue has been observed despite decline in thalilgwf the
Turkish currency. The Banking Supervision and Moty Agency (BSMA) asked the banks not to distiébtheir
profits in 2008 (Bankalarimiz, 2008).

In economic terms, the year 2009 has been pretightoThe finance sector, amongst other, has beengy
affected by the global crisis. Economic activitfes/e declined significantly in Turkey along wittetmflation rate
and the interest rates. However, the Turkish bankiector has survived the financial turmoil owimgits firm
structure, fair distribution of the risks as wedl effective public checks and successful risk mamamt. As a result,
the sector did not create any sort of burden dverstate treasury and national economy. The bardéotpr even
extended support to provide funds for economicvaies. A number of countries introduced assurafarethe
deposits held at the banks, Turkish authoritiesndidfollow suit, avoiding extreme guarantees withany change in
the previous settings. The banking sector has bemrtcess story of Turkish national economy in 200@ primary
reason for this success was the visible confideémdeirkish currency and strong balance structure growing size
of equity capitals, healthy distribution of the igetassets, high rate of liquidity, effective risikanagement and the
declining interest rate positively affected thefpamance of the bank®ankalarimiz, 2009).

2. Literature Review
A number of academic studies have been made oeelait decade on the effectiveness of the banksieWhe
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samples and the variables were significantly défferin these cases, the common objective of thieskes was to
measure or determine the effectiveness and perfarenaf the banks studied and reviewed. There dferelit
studies in this field focusing on different aspeatsl countries by reliance on a set of diverse autt{Noulas,1997;
Ayadi et al.,1998; Saha and Ravisankar,2000; Barelaand Goaied,2001; Casu and Molyneux,2003).
The studies done on the Turkish Banking System Istnaavn a similarity with international literatur®r@al and
Yolalan 1992; Aydgan and Booth 1996; Jackson and Fethi 2000; MerodnYalalan 2001; Kaya 2001; Isik and
Hassan 2002; Mercan et al. 2003; Emel et al. 2B0Band Hassan 2003; Demir and Astagtuc?007; Se¢cme et al.
2009). Eken (1997) uses risk-profitability approastmeasure the performance of the banks. Thediegte of the
two-stage analytical method in the study picks phefitability rates of the banks as dependent éeizand the
standard deviation as independent variable to agtirthe differences between the effectiveness efbdnks. He
finds that the foreign banks are more effectivanttiee national banks. ,
Mercan et al (2003) investigated financial perfonees of Turkish banking sector by using DEA for 29899 and
observed the effects of scale of the mode of ovrigren bank behavior. They found that foreign amdgely
owned Turkish commercial banks outperformed thigitesowned competitors, and while the performarfcenaall
and medium scale banks deteriorated considerabdy 8994, the relative performance of large banks Wetter.
Kasman (2003) studies the efficiency of the banksng the periods of financial crisis (2001 and 200rhe study
relies on Stochastic approach by using a datas@@dfanks. The findings of the study relying onedficiency
analysis of 3 inputs and 2 outputs confirm thataberage effectiveness of the public banks is b#itn the average
effectiveness of private and foreign banks. Ciha(@005) has done research on the performanceseoTrkish
banks by the size of their active assets. Cukudgp@etermines in reliance on the analysis of aehbdsed on 3
inputs and 3 outputs for 33 banks during the pebietiveen 1997 and 2000 that foreign-capital comralebanks
are the most effective.
Demir and Astarciglu (2007), based on the data of the commerciakdaffiliated with the Istanbul Stock
Exchange (IMKB) during the period between 1999 2065 in Turkey, seek to estimate the performancithede
banks for the year 2006 and test the effectivenésisese banks. Kecek and Cinser (2008) use thesrabmpiled
from the 2005 financial sheets of the Turkish comuia banks to classify the banks sharing similspexts and
features; in the study, they employ multi-varialaster analysis. In an attempt to confirm the ssgscof the
classification done later and to accentuate theabbes with greater values in this classificatidhey apply
discriminant analysis to the cluster analysis.
Behdigglu and Ozcan (2009) employ Data Envelopment Analfei the data of 29 commercial banks in Turkey for
the period between 1999 and 2005. They concluddhbaverage effectiveness of the commercial bdokisg this
period is 43.3 pct, with the foreign capital bargkewing the highest performance. Girginer (201@nexred the
effects of current financial crisis started in UBA2007 on the performance of Turkish commercialksafor three
years (pre-crisis, crisis and post-crisis perioglbing Data Envelopment Analysis (DEA). The asalfinds that
Ziraat Banki, a public bank, is effective in the SEnodel, followed by Anadolu Bank that ranks secamdhe
overall standing. It is interesting to note that frivate banks have been heavily affected by tbst mecent financial
crisis, compared to the public banks that wereilgisenced.
GRA has stood out as a widely used technique imteasurement of the performances of the banks. {C{28906)
analyzes the Taiwanese commercial banks in terntisedf performance, finding that there is a cotietabetween
the customer features of the commercial banks imaddial performance; he, relying on GRA methodpalonfirms
that the profitability indicators hold the greatasstare in financial performance. Ho and Wu (200&gasure the
performance of three biggest banks in Austria iggi&SRA focused on financial ratios, concludingttttee liquid
assets hold the greatest role in the performanicdgedanks. Cheng et al (2010) evaluate the bssiperformance
of Wealth Management Banks in Taiwan by applyingahalytic hierarchy process (AHP) and GRA.
As the literature review reveals, there is no sngtademic study comparing the financial perforraanaf the
Turkish capital banks by their capital structuresl aletermining the most influential financial ingiors in the
success of these sectors by reliance on GRA methodiurkey, there are a few of o study in whichaficial
performances of commercial banks are compared k@asédeir capital structures and determinationhef financial
indicators which are effective in financial succedshese( for example, Isik and Hassan 2002; #sid Hassan
2003), but none of them have used GRA in analyhé $tudy will be performed based on such a categoon in
the Turkish Banking system and reveal findings base the comparative analysis. These findings wéllprovide
important information specifically for the banksngorising sub-sectors according to their capitalctires in the
22



European Journal of Business and Management www.iiste.org
ISSN 2222-1905 (Paper) ISSN 2222-2839 (Online) Ly
Vol 4, No.19, 2012 NSt

Turkish Banking system and also for banks withifprecapital planning to enter this study.

3. Methodology

Use of a diverse set of financial ratios is facbmmonplace in the evaluation of the performané¢seobanks. This
allows stronger interpretations on the financialcass and profitability of the banks as well asrteeonomic and
financial outlook, also enabling the analysts teeheomparable data. In addition, analysis of tharftial ratios by
categories including profitability and liquidity dditates the interpretation of the financial ratibased on the
relations between these groups and categories.

There are some problems in the performance anabased on the financial ratios in terms of methoggl
Comparing each of the banks in an expanding seetging on the same financial ratios makes theymmblnd data
retrieval more difficult. Therefore, the ability wompare the financial ratios based on the seatdrsab-sector
financial sectors and make an order of the sediprtheir financial success will simplify the anatyand offer a
better interpretation of the findings.

Yet another problem is concerned with the homodgrdithe data. There are a huge number of inpatscatputs
in the banking sector. However, there is no commagtepted standard or method on how to pick thezés and
outputs. Therefore, it is difficult to draw condlaiss on the performance of a bank or the entiréosdxy relying on
a single rate or ratio in a system with a numbempfits and outputs. Moreover, a variable pickednasit by a
certain approach may be considered as an outparidther, leading to serious problems with the campas and
interpretations compiled in reliance on these \deis. Therefore, there is need for a comprehertsislenique that
will help the researchers evaluate heterogeneaisbles in a single approach.

The techniques employed in the analysis also pose problems with respect to the measurement ofirtaacial
performance of the banks. Most research methodtemelationship between attributes and financeafgrmance
and achievements of commercial banks used thditnadi statistical methods such as factor analgsi regression
analysis as well as mathematical models benchnthkia efficiency based on homogenous inputs angutsisuch
as DEA (Ferrier and Lovell, 1990; Yeh, 1996; Gtifehd Lovell, 1997; Paradi and Schaffnit, 2004; Reiv al.,
(2008; Kao and Liu, 2009; Lin and Zhang, 2009).,Bbere are many limitations to using traditiontdtistical
methods have needed to analyze a large amounteoflaka and the distribution of the data must bemabr
distribution. Under such conditions, the resulenerated by conventional statistical techniques maly be
acceptable without sufficient data to achieve @esgonfidence levels. However, in a difficult siioa, to obtain the
interior data from commercial banks, it is goodige traditional multivariate statistical methodstipalarly if there
is stable reliability for the research resultsctmtrast, grey system theory can be used to igemiEjor correlations
among factors of a system with a relatively smaibant of data.

Deng (1982) introduced “The Grey System Theory’stpplement the limitations of using traditionaltistical
methods. Grey System Analysis (GRA) is useful fgptaring the correlations between the referencefand other
factors which can be compared within a system (D&8§8; Huang, et al., 2008). One of the featufeSRA is that
both qualitative and quantitative relationship tenidentified among complex factors with insuffigiénformation
(Cheng et al., 2010). Because of these features d%been extensively applied in many fields, sagfinancial
institutions, hospitals, banks, airlines firms,.etc

3.1 Selection of Financial Ratios and Indicators

There are a wide range of financial ratios thatld¢dne used for financial performance of commerbiahks. The
Banks Association of Turkey has categorized thiesatsed in the analysis of financial statementsaniks based on
the CAMELS approach in performance evaluation of banks apjt@laAdequacy, Quality of Assets, Liquidity and
Profitability. The Banks Association of Turkey’s ®¥LS based categorization has been used in thily,stoo. The
four categories the financial ratios were gathenedeer (capital adequacy, quality of assets, liquidind profitability)
were taken as financial indicators and analysis eagwe based on average values calculated for eggitalcgroup
for every year in 2005-2009 period. Financial categs used in this study and 14 financial ratiosotal employed

1 CAMELS evaluation system is generally used for ib@-supervision. In this combined performance valsed as a means of off-site and
on-site supervision in order to guarantee organied safe operation of banks, C means capital adggh asset quality, M management
adequacy, E earnings, L liquidity, and S is seusitto market risk.
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in these categories are shown in Tablel. The fiahfigures were retrieved from the official welesitf the Turkish
Union of Banks (www. tbb.org.tr).
[Insert .Table 1 about here]

3.2 Determining financial performance of commercial bankswith different capital structures by using GRA
The procedure for calculating the GRA is as follows

3.2.1Calculate the Grey Relation Grade
Let X, be the referential series with k entities (oresid such as financial ratios in this study) af X,,, ... X, ....Xy
(or N measurement criteria). Then

Xo={Xo (1), % (2), ..., % (K)},
Xa={x1 (1), % (2), ..., %(K)},
Xi={xi (1), % (2), ..., %(K)},

Xn={Xn (1), % (2), -, %(K)}

The grey relation coefficient between the compasedes X and the referential series of &t the j-th entity is
defined as:

(j) = A min+ A max )
Vol Ay (J) + Amax

Where A (]) is the absolute value of difference between 2nd X at the jth entity, that is
Ay (1) :|Xo(l)_x1(l)| ;and A = Max max; D (]) » A, =Min, min, Ay (1)
The grey relational grade (GRG) for series ofogiven as:

K
o :ZWjVoi(j) )
=t

Where, wis the weight of j-th entity. If it is not necesgo apply the weight, takm)j = i as an average.
3.2.2Data Normalization (or Data Dimensionless) K

Before calculating the grey relation coefficient® data series can be treated, based on the fofjdwree kinds of
situation and the linearity of data normalizatitmavoid distorting the normalized data (Hsia ang, \A997).

These are:

a) Benefit target: Upper-bound effectiveness measuiieglarger-the-better)

(1) =minx (})
mavo (]) = minx, ()

X (j)= 3)

b) Cost Target: Lower bound effectiveness measurieg gmaller-the-better)
mave, (j) =% (1)
mavc (]) = minx (])

X (j)= 4)

¢) Medium Target: Moderate effectiveness measurirg iominal-the- best)

It minx; (j) < X, () < maxx (j)., then
] J
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X (i) = 1% (1) = Xq (1)) -

maso, (1) =~ minx, ()
it maxx, (j) S X (j) . then
]

x () =minx, ()

O =minx ()

(6)

If X,,(j)<minx(j),then
J

maxx; () = ()

0 o () %) "

Where x(j) is the objective value of entity j.
The GRA calculation process explained above has bpplied as shown below in steps in line with pnepose of
the study

Step 1: Establishing decision making matrix
This decision making matrix is shown Table 2.

[Insert .Table 2 about here]

Step 2: Normalizing Data

After establishing a decision making matrix (TaB)e it is established referential series can Re=X1.00, 1.00,
1.00, ..., 1.00}. The commercial banks due to capitialctures are X X, and X%.

Data are normalized for 14 criteria (financial ea)i by using equations (3) (for financial ratiokestthan FR10) and
(4) (for only FR10). Table 3 summarizes normalizatilata.

[Insert .Table 3 about here]
Step 3: Computing absolute valye; (j)]
A, (J), is the absolute value of difference Wifferential series) and Xi at the j-th financitio. Computed
Ay (]) is displayed Table 4.
[Insert .Table 4 about here]
Step 4: Computing Grey Relation Coefficieig; ()]
The relational coefficients ), (j) of the compared series are computed using equat{@er extract FR10) and 4
(only for FR10). Table 5 presents the results.

[Insert .Table 5 about here]

Step 5: Computing Grey Relation Grade
Since equal weight was given to all financial ratiweights take on value 1 in equation 2. Therefegeation 2 has
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been applied for each group of banks as the rétibeosum of grey relation coefficients by the nambf financial
ratios.

[Insert .Table 6 about here]

[Insert .Table 7 about here]

4. Empirical Findings

This study used four financial indicators to clfs$# items of financial ratios into research pagéens and used the
whole Grey Relation Analysis to find the signifitdimancial indicators for financial performance asmmercial
banks by their capital structures and to rank leyrttinancial performances.

Research results could be summarized as followaraegy for 2005-2009, pre-crisis (2005-2006),isri@ar (2007)
and post-crisis (2008-2009):

4.1 For 2005-2009

1. The ranking of the overall performances of the Ilsdiok the period under review (2005-2009) is abfes:
public (68.19%)>foreign (67.89)> private (54.99%)See hble 6 and Table 7).

Even though the public banks hold the first placeerms of performance for the five-year perio@, ¢tinder becomes
as follows in terms of annual performances: for®2d0reign banks (76.26%), for 2006, public bank$.25%), for
2007, public banks (72.29%), for 2008, private 4856) and for 2009, private banks (66.59%).

2. When financial indicators, which are effective ierfpermances of commercial banks by their capital
compositions, are analyzed for 2005-2009 perioglréimking by their degree of relations is as foow

3. Profitability > Liquidity > Quality of assets > Ciigl adequacy

4. Financial performance ranking by financial indigataon the other hand, was found to be as folldyee(Table
9):

« Performance ranking by profitability is; Pubic barKoreign banks> private banks.

The high performance of state owned banks, espeamterms of profitability, is due to the factahthese banks
make use of financial leverage quite significanyate owned banks may be even more effective dhiay
emphasize asset quality and liquidity. Foreign Isamk the other hand, may increase their profitgtshould they
make use of financial leverage more.

« Performance ranking by liquidity; Public banks #Bte banks > Foreign banks

In banks, liquidity risk is extremely important foontinuation of the operation of banks. Since saggically make
use of financial leverage to a great extent, theyim position to invest a significant portion dgtr funds into liquid
assets. It will be the right approach for bankshwgtivate and foreign capital to direct their exicpidity towards
fields which will create interest income for them.

» Performance ranking by quality of assets is; farddgnks> private banks > public banks.

Quality of assets shows that banks invest a sigifi portion of their assets in assets with retuesording to the
above ranking, banks with foreign capital are nsuwecessful in doing so compared to other grougsoks. State
owned banks may enhance their effectiveness iratea should they emphasize asset effectivenétie dit more.

« Performance ranking by capital adequacy is; Forbagrks > Private banks > Public banks.

The capital adequacy standard ratios of banks emgalose to each other. This ratio’s being alnteste as big as
Banking Regulation and Supervision Authority (BRS#)terion is perceived as a positive situationténms of
capital adequacy of banks. However, the fact thatshare of banks’ shareholders’ equity is lowsset financing
indicates that banks opt for foreign funds in ficiaugy.

5. As a result of the analysis of how effective fin@ahcatios are in financial performances of bartks, financial
ratios in the top five are ranked as follows depegdn degrees of relation: FR14>FR4 >FR1>FR3>F&&(Table
10).

4.2 For pre-crisis, crisis year and post-crisis pesiod

1. The performance ranking of the banks by their ehpgibmposition is given
below in terms of change by the period before tiss; during the crisis and after the crisis ($able 8)

 For the period before the crisis (2005-2006), fgmet public > private

26



European Journal of Business and Management www.iiste.org
ISSN 2222-1905 (Paper) ISSN 2222-2839 (Online) Ly
Vol 4, No.19, 2012 NSt

 During the crisis year, public > foreign > private
« During the two years after the crisis (2008-20@®ivate > foreign > public

[Insert .Table 8 about here]

2. The indicators influential in the overall perforncerappear to be as follows (See
Table 9):

e Pre-crisis period, profitability > active qualityliuidity > capital adequacy

« During crisis, capital adequacy > active qualitgrefitability > liquidity

 Post-crisis period, capital adequacy > profitapifitliquidity > active quality

[Insert .Table 9 about here]

3. The financial ratios that proved to be influentiathe performance of the banks
are as follows (See Table 10):

e Pre-crisis, FR1>FR3>FR4>FR10>FR9

 During the crisis, FR14>FR12>FR9>FR3>FR4

» Post-crisis, FR4>FR6>FR14>FR1>FR11

[Insert .Table 10 about here]

5.Discussions and Conclusions

The successful performance of the public banksndutfie period under review can be explained asviali Three
out of the five largest banks in terms of total amoof active assets in Turkey are public bankscaee their
actives are tied to longer terms than the passaed,the interest rates are in decline, the pubiit private banks
had the opportunity to make larger amounts of pgaluring the period under review. In addition, ghblic and
private banks’ ability to increase their serviceenreues, fees and commissions and the increasednambthe net
interest revenues in connection with the growingpant of loans positively affected their profitabiliThe reason
for the greater profitability of the public bankstimes of crisis is the perception held by theadépsavers as well
as the loan users that the public banks are agtsale havens. The reason for the lower profitgbdf the foreign
banks is the reflexive response and reaction optieecrisis large sums of deficits and of the fgnecapital to the
changes in the economy. The fact that the loarkdtas increased at a greater pace than the eqpitats of the
public and private banks and that the rapid in@eas the items with high-risk evaluation positivelffected the
active quality and capital adequacy of the foreigpital banks. In 2008, the public banks, in respadio the higher
risk perception on the overall economy, kept insirggthe amount of their currency assets and impgothe quality
of the loan stock. Their performance was negativadfected in terms of liquidity as a result of te&onger
preference over liquid assets.

An assessment in terms of the impacts of the 208% dy the financial categories reveals thatttigleasures and
controls by the Central Bank and BSMA over the Tahkbanks in respect to the capital adequacy predethe
banks from any potential harm in connection with tiobal financial crisis. In the period betwee®@&nd 2009
that was still featuring the impacts of the crisisyas observed that the public and private bamése switched in
the overall ranking in terms of overall performarime virtue of their focus on capital adequacy amdfifbility
whereas the foreign banks preserved tH¥iplace in the ranking. Likewise, in the post-crisisiod, movable assets
have become more important because of change isizkeof liquid assets and risk perception dependin the
growing salience of the currency liquidity and #maount of loans granted has declined as a restitteofiecline in
the supply and demand. This negatively affectechtitize quality of the banks.

In sum, the banks have to pay attention to make that their capital adequacy rate is high in otdesecure market
confidence in times of crisis. Likewise, the movédhe foreign capital banks to local deposits \pifisitively affect
their profitability during the same periods. In erdo keep Turkish banks safe from any potentiainhaf global
financial crisis, the Central Bank and BSMA shoirtbose cleaver tight measures and controls ovefTthkish
banks in respect to the capital adequacy. The @oatrd tight measures should not be in the way lildts the
banks operation and growth. Since the greater tphifity of the public banks in times of crisis dhe to the
perception held by the deposit savers as well adaain users that the public banks are actually bafens, the
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public banks should keep this perception alive praimote it among the large number of the sociehe banks
should increase their service revenues, fees aminigsion and the interest rate to certain level toald provide
customer satisfaction and profitability.

Future studies can use different categories ohfifa ratios to identify the performance of certhanks by using
GRA method.
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APPENDI X
Table 1: The Financial Indicators and the FinanRa@tios in This Study
Financial Financial | Formula Target
Indicators | Ratio
FR1 Net profit (loss)/Total assets Max
FR2 Net profit (loss)/Shareholders’ equity Ma
Profitability | FR3 Profit before taxes/Total assets Max
FR4 Net period profit (loss)/Paid-in capital Max
FR5 Liquid assets/Total assets Max
Liquidity FR6 Liquid assets/Short-term liabilities Max
FR7 Financial assets (net)/Total assets Max
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Quality of | FR8 Total loans/Total assets Max
Assets FR9 Total loans/Total deposits Max
FR10 Loans under surveillance (gross)/Total loans in M
FR11 Shareholders’ Equity/Credit+Market+Amount gabjto operational risk) Max
Capital FR12 Shareholders’ Equity/Total assets Max
Adequacy | FR13 (Shareholders’ Equity — Non-Current AssetggTAssets Max
FR14 Shareholders’ Equity/(Deposit+Non-Deposit R)nd Max
Table 2: The Decision making matrix (2005-2009)
Financial Ratios
Banks Profitability Liquidity Quality of Assets Capitaldequacy
FR | FR2 | FR | FR4 FR5 | FR6| FR7 | FR8 | FR9 | FR1| FR11 | FR1 | FR1 | FR14
1 3 0 2 3
Reference | 2.5 | 21.6| 3.3 | 61.7 40.8 | 85.352.0|55.1(936 | 3.7 | 37.7 16.0| 12.13 22.2
8| Public 23| 21.6/3.3 | 617 39.2 | 85.352.0|253|33.0 | 80| 37.7 10.6| 7.8 12.6
Q| Private 06| 47| 1.3/12.4 40.8 | 69.0 30.0| 43.6(70.9 | 42 | 17.2 12.4| 5.5 16.4
Foreign 25| 15.3 3.3 |54.4 35.0 | 60.317.9|55.1|93.6 | 3.7 | 16.0 16.0| 12.33 22.2
Reference | 2.6 | 25.1| 3.4 | 62.5 443 | 71.050.6(58.1(91.2 | 2.7 | 29.1 11.8| 8.7 14.9
8| Public 2.6 | 25.1| 3.4 | 625 443 | 71.050.6|32.8(42.1 | 51| 29.1 10.4| 8.0 12.2
| Private 1.8| 16.9 2.3 | 38.2 37.7 | 61.231.7|48.1| 780 | 3.6 | 175 10.4| 4.9 13.7
Foreign 26| 21.8 3.2 |58.3 36.5| 57.914.8|58.1|91.2 | 2.7 | 15.4 11.8| 8.7 14.9
Reference | 2.8 | 26.8| 3.4 | 72.2 446 | 73.0 449|64.1| 103.7| 2.7 | 20.1 13.0| 9.5 17.0
5| Public 2.8 | 26.8/34 | 722 446 | 73.044.9|38.6(49.4 | 41| 20.1 10.3| 8.0 12.2
Q| Private 24| 19.9 3.0 | 53.6 35.2 | 57.4285|52.1|86.2 | 3.6 | 17.2 12.2| 7.0 16.9
Foreign 20| 15.4 25 | 32.0 28.1 | 47.1 18.0| 64.1| 103.7| 2.7 | 13.9 13.0| 9.5 17.0
Reference | 1.9 | 22.5| 2.4 | 62.5 28.3 | 48.0 42.5|63.2| 109.6| 3.5 | 16.4 12.4| 9.0 16.2
8| Public 19| 225/ 24 | 625 22.3 | 355425|420|54.1 | 38| 164 8.3 6.0 10.0
| Private 1.8| 158 2.1 | 37.9 28.3 | 45.6 26.3|54.1|86.2 | 35| 164 11.1| 6.9 14.8
Foreign 1.3| 104 1.7 | 20.9 26.8 | 48.0 18.3| 63.2| 109.6| 4.1 | 16.2 124 9.0 16.2
Reference | 2.6| 27.23.2 | 1023 | 349 | 57.244.3|/60.8(99.2 | 45| 19.7 14.3| 105 18.8
3| Public 2.6 | 27.2| 3.2 |102.3 | 29.7 | 44.844.3| 415|554 | 45| 184 9.4 7.2 11.9
Q| Private 2.4 | 18.5 3.0 | 56.9 349 | 56.734.6|47.6|77.1 | 54 | 19.7 13.0| 8.8 18.3
Foreign 19| 129 2.1 | 28.1 32.3 | 57.221.7/60.8|9.92 | 79 | 18.2 14.3| 10.5 18.8
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Table 3: Summary of normalization data (2005-2009)

Financial Ratios
Xi'(), j=1.2,...,14
BANKS Profitability Liquidity Quality of Assets Capitaldequacy
FR1 FR2 FR3 FR4 FR5 FR6 FR7 FR8 FRY FRILGFR11 FR12 | FR13 | FR14
Reference (i=0) | 1.00 1.00 1.00 1.00 1.00 1.00 1.0Q 1.0 1.00 1.00 .001| 1.00 1.00 1.00
10 Public (i=1) 0.895| 1.00 1.00 1.00 0.724 1.00 1.00 0.00 0.00 0.00 1.00 0.00 0.3480.00
S Private (i=2) 0.00 0.00 0.00 0.00 1.00 0.3480.355 | 0.614 | 0.625 | 0.884 | 0.06 0.333 | 0.00 0.396
Foreign (i=3) 1.00 0.627| 1.00 0.852 | 0.00 0.00 0.00 1.00 1.00 1.00 0.0q 1.0 1.00 1.4
Reference (i=0) | 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.0 1.00 1.00 .00 1| 1.00 1.00 1.00
9 Public (i=1) 1.00 1.00 1.00 1.00 1.00 1.0Q 1.0 00.0 0.00 0.00 1.00 0.00 0.816 0.00
S Private (i=2) 0.00 0.00 0.00 0.00 0.1540.252 | 0.472 | 0.605 | 0.731 | 0.625 | 0.153 | 0.00 0.00 0.555
Foreign (i=3) 1.00 0.597| 0.818 | 0.827 | 0.00 0.00 0.00 1.00 1.00 1.00 0.00 1.0 1.00 1.4
Reference (i=0) | 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.0 1.00 1.00 .00 1| 1.00 1.00 1.00
N Public (i=1) 1.00 1.00 1.00 1.00 1.00 1.0Q 1.0 00.0f 0.00 0.00 1.00 0.00 0.400 0.00
] Private (i=2) 0.50 0.395| 0.555 | 0.537 | 0.430 | 0.383 | 0.390 | 0.529 | 0.678 | 0.357 | 0.532 | 0.704 | 0.00 0.979
Foreign (i=3) 0.00 0.00 0.00 0.00 0.00) 0.0¢ 0.0p 001.| 1.00 1.00 0.00 1.00 1.00 1.00
Reference (i=0) | 1.00 1.00 1.00 1.00 1.00 1.00 1.0Q 1.0 1.00 1.00 .001| 1.00 1.00 1.00
9 Public (i=1) 1.00 1.00 1.00 1.00 0.00 0.0Q 1.0 00.0 0.00 0.500( 1.00 0.00 0.00 0.00
< Private (i=2) 0.833| 0.446 | 0.571 | 0.409 | 1.00 0.808 | 0.331 | 0.571 | 0.578 | 1.00 1.00 0.683| 0.300 | 0.774
Foreign (i=3) 0.00 0.00 0.00 0.00 0.75] 1.04 0.0p 001.| 1.00 0.00 0.00 1.00 1.00 1.00
Reference (i=0) | 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
z Public  (i=1) 1.00 1.00 1.00 1.00 0.00 0.00 1.00 0.00 0.00 1.00 0.133 | 0.00 0.00 0.00
o
N | Private (i=2) 0.714 | 0.392 | 0.818 | 0.388 | 1.00 0.959 | 0.571 | 0.316 | 0.495 | 0.735 | 1.00 0.735 | 0.485 | 0.928
Foreign (i=3) 0.00 0.00 0.00 0.00 0.500 | 1.00 0.00 1.00 1.00 0.00 0.00 1.00 1.00 1.00

Table 4: Absolute Values (2005-2006}Oi ()

Financial Ratios
X (), j=1,2,...,14

Banks Profitability Liquidity Quiality of Assets Capitaldequacy
FR1 |FR2 | FR3 | FR4 | FR5 | FR6 | FR7 | FR8 | FR9 | FR1 | FR1 | FR1 | FR13 | FR14
0 1 2

Public | 0.10 | 0.00 | 0.00 | 0.00 | 0.27 | 0.00 | 0.00 | 1.00 | 1.00 | 1.00 | 0.00 | 1.00 | 0.652 | 1.00
(=1) |5 6

200
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Private | 1.00| 1.00 | 1.00 | 1.00 | 0.00 | 0.65 | 0.64 | 0.38 | 0.37 | 0.11 | 0.94 | 0.66 | 1.00 0.604
(i=2) 2 5 6 5 6 7
Foreign | 0.00 | 0.37 | 0.00 | 0.14 | 1.00 | 1.00 | 1.00 | 0.00 | 0.00 | 0.00 | 1.00 | 0.00 | 0.00 0.00
(i=3) 3 8
Public 0.00 | 0.00 |0.00 | 0.00 | 0.00|000|0.00|100|100|100|0.00{21.00|0.184 | 1.00
(i=1)
8| Private | 1.00 | 1.00 | 1.00 | 1.00 | 0.84 | 0.74 | 0.52 | 0.39 | 0.26 | 0.37 | 0.84 | 1.00 | 1.00 0.445
Q| (=2) 6 (8 |8 |5 |9 |5 |7
Foreign | 0.00 | 0.40 | 0.18 | 0.17 | 1.00 | 1.00 | 1.00 | 0.00 | 0.00 | 0.00 | 1.00 | 0.00 | 0.00 0.00
(i=3) 3 2 3
Public 0.00| 0.00 { 0.00 | 0.00 | 0.00 | 0.00 | 0.00|1.00|1.00|1.00|0.00|1.00|0.600 | 1.00
(i=1)
5| Private | 0.50| 0.60 | 0.44 | 0.46 | 0.57 | 0.61 | 0.61 | 0.47 | 0.32 | 0.64 | 0.46 | 0.29 | 1.00 0.021
Qg2 |o |5 |5 |3 |o |7 |o |1 |2 |3 |8 |s
Foreign | 1.00 | 1.00 | 1.00 | 1.00 | 1.00 | 1.00 | 1.00 | 0.00 | 0.00 | 0.00 | 1.00 | 0.00 | 0.00 0.00
(i=3)
Public 0.00| 0.00 [ 0.00 | 0.00|1.00|1.00|0.00|1.00|1.00|0.50|0.00]|1.00]|1.00 1.00
(i=1) 0
K| Private | 0.16 | 0.55 | 0.42 | 0.59 | 0.00 | 0.19 | 0.66 | 0.42 | 0.42 | 0.00 | 0.00 | 0.31 | 0.700 | 0.226
Q=2 |7 |4 |9 |1 2 |9 |9 |2 7
Foreign | 1.00 | 1.00 | 1.00 | 1.00 | 0.25 | 0.00 | 1.00 | 0.00 | 0.00 | 1.00 | 1.00 | 0.00 | 0.00 0.00
(i=3) 0
Public 0.00| 0.00 |0.00|0.00|2100|100|0.00|1.00|12.00|0.00|0.86]|1.00 ] 1.00 1.00
(i=1) 7
Q| Private | 0.28 | 0.60 | 0.18 | 0.61 | 0.00 | 0.04 | 0.42 | 0.68 | 0.50 | 0.26 | 0.00 | 0.26 | 0.515 | 0.072
Qli=2 |e |8 |2 |2 1 |9 |4 |5 |s 5
Foreign | 1.00 | 1.00 | 1.00 | 1.00 | 0.50 | 0.00 | 1.00 | 0.00 | 0.00 | 1.00 | 1.00 | 0.00 | 0.00 0.00
(i=3) 0
Table 5: Grey Relation Coefficient (2005-206/9')(”
Financial Ratios
X (), j=1,2,...,14
Banks Profitability Liquidity Quality of Assets Capitaldequacy
FR | FR2 FR3 FR4 FR5 FR6 FR7 FR FRD FR1BPR11 | FR12 | FR13 | FR1
1 4
=] Public 0.8 | 1.00 1.00 1.00| 0.7721.00 1.00 | 0.333 0.333| 0.333| 1.00 | 0.333| 0.434| 0.33
N (i=1) 26 3
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Private | 0.3 | 0.333 | 0.333 0.333| 1.00 | 0.434| 0.437| 0.564| 0.571| 0.812| 0.347| 0.428| 0.333| 0.45
(i=2) 33 3
Foreign | 1.0 | 0.573 | 1.00 | 0.771 0.333| 0.333| 0.333|1.00 | 1.00 | 1.00| 0.3381.00 | 1.00 | 1.00
(i=3) 0
Public 1.0 | 1.00 1.00 | 1.00| 1.00| 1.00 1.0( 0.3B8.333| 0.333| 1.00 | 0.333| 0.731| 0.33
(i=1) 0 3
8| Private | 0.3 | 0.333 | 0.333 0.333| 0.371| 0.401| 0.486| 0.559| 0.650| 0.571| 0.371| 0.333| 0.333| 0.52
Q=2 |3 9
Foreign | 1.0 | 0.554 | 0.733 0.743| 0.333| 0.333| 0.333| 1.00 | 1.00 | 1.00| 0.3381.00 | 1.00 | 1.00
(i=3) 0
Public 1.0 | 1.00 1.00 | 1.00| 1.00f 1.00 1.00 0.338.333|0.333|1.00 | 0.333] 0.455| 0.33
(i=1) 0 3
5| Private | 0.5 | 0.452 | 0.529 0.519| 0.467| 0.448| 0.450| 0.515| 0.608| 0.437| 0.516| 0.628| 0.333| 0.95
Q| =20 |00 9
Foreign | 0.3 | 0.333 | 0.333 0.333| 0.333| 0.333| 0.333| 1.00 | 1.00 | 1.00| 0.3331.00 | 1.00 | 1.00
(i=3) 33
Public 1.0 | 1.00 1.00 | 1.00| 0.3380.333| 1.00 | 0.333| 0.333| 0.500| 1.00 | 0.333} 0.333| 0.33
(i=1) 0 3
K| Private | 0.7 | 0.474 | 0.538 0.458| 1.00 | 0.723| 0.428| 0.538| 0.542| 1.00 | 1.00 | 0.612 0.417| 0.68
Q| (=2) |50 9
Foreign | 0.3 | 0.333 | 0.333 0.333| 0.666| 1.00 | 0.333 1.00 | 1.00 | 0.333 0.333| 1.00 | 1.00 | 1.00
(i=3) 33
Public 1.0 | 1.00 1.00 | 1.00| 0.3330.333| 1.00 | 0.3331 0.333| 1.00 | 0.365| 0.333| 0.333| 0.33
(i=1) 0 3
Q| Private | 0.6 | 0.451 | 0.733 0.449| 1.00 | 0.924] 0.538| 0.422| 0.497| 0.653| 1.00 | 0.653| 0.493| 0.87
Q| (=2 |36 4
Foreign | 0.3 | 0.333 | 0.333 0.333| 0.500| 1.00 | 0.333/ 1.00 | 1.00 | 0.333 0.333| 1.00 | 1.00 | 1.00
(i=3) 33
Table 6: Results of the GRA (2005-2059)
Financial Indicators
Profitability Liquidity Quality of Assets Capitaldequacy
Banks r, Rank r, Rank r, Rank r, Rank
Public 95.65% | 1 88.6% 1 49.97%| 3 52.5% 2
Private | 33330 | 3 71.7% | 2 59.6% | 2 39.03%| 3
Lo
§ Foreign | g3 606 | 2 33.3% | 3 83.32% 1 83.32% | 1
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Public | 10006 | 1 100% | 4 49.97% | 5 59.92% |2
Private | 33 3304 | 3 38.6% | o 56.65% | 5 39.15% | 3
é Foreign | 75 7504 | 2 33.33% | 3 83.32% | ¢ 83.32% |1
2005-2006 | 70.28% | 1 60.92% | 3 63.81% | 5 59.54% | 4
Public | 100% | 1 100% | 1 49.97% 3 53.02% | 3
Private | 509 2 45.75%| 2 50.25% | 2 60.9% | 2
~
§ Foreign | 33339 | 3 33.33% | 3 83.32% | 1 83.32% | 1
2007 61.10%| 3 59.68% | 4 61.18% | 2 65.75% | 1
Public | 1000 |1 333% |3 54.15% | 3 49.97% | 3
Private | 5550 | 2 86.15% | 1 62.7% | 5 67.95% | 2
é Foreign | 3330 | 3 83.3% | o 66.65% | 1 83.32% |1
Public | 100% | 1 33.33%| 3 66.65% | 1-2 341% | 3
Private | 567205 | 2 96.2% | 1 52.75%] 3 75.5% | 2
(o2}
§ Foreign | 33.330% | 3 75.0% | 2 66.65%]| 1-2 83.32% | 1
2008-2009 | 63.14% | 2 62.27% | 3 61.59% | 4 65.69% | 1

Table 7: Performances of Banks for (2005-2009)

2005 2006 2007 2008 2009

Banks ro‘ Rank ro Rank r0' Rank ro Rank ro Rank

Public | 69.26%| 2 74.25%)| 1 72.29%| 1 63.08%| 3 62.11%| 3

Private | 47 9305| 3 42.4% | 3 52.58%| 3 65.49%| 1 66.59%]| 1

Foreign| 76 2605 1 74.01%| 2 61.88%| 2 64.26%| 63.08%)| ,
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Table 8: Performances of Banks for pre-crisis avst-prisis

Pre-Crisis (2005-2006) Crisis year 2007 Post-crisis (2008-2009 (2005920Q
Banks r, Rank r, Rank r, Rank My Rank
Public | 71.76% | 2 72.29%| 1 62.59% 3 68.19% | 1
Private | 45179 | 3 52.58%| 3 66.04% | 1 54.996 | 3
Foreign | 75 130 | 1 61.88%)| 2 63.67% | 2 67.89% | 2

Table 9: Effects of Financial Indicators on Banpstformances

Public Private Foreign) Financial Indicators
Financial Indicators r, Rank r, Rank r, Rank r, Rank
Profitability 99.13% | 1 45.77%)| 4 51.86%| 3 65.59% 1
Liquidity 71.04%| 2 67.68%| 1 51.64%| 4 63.4%6 2
Quality of Assets 54.14%| 3 56.39%| 3 76.65% | o 62.3%% 4
Capital Adequacy 49.90% | 4 56.50% | 2 83.32%| 1 63.246 3
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Table 10: Effects of Financial Ratios on Banksfpenances
Financial Ratios 2005-2006 2007 2008-2009 2005-2004
4 I 75.46% 61.1% 67.53% 68.03%
04
w Rank 1 8 4 3
~ I 63.22% 59.5% 59.8% 60.84%
2 |k Rank 7 11 13 12
o]
©
= o I 73.32% 62.07% 65.62% 67%
o T Rank 2 4 6 4
< [ 69.67% 61.23% 0.7622 69.21%
[n'd
e Rank 3 5 1 2
o [ 57.93% 60% 63.87% 60.6%
g T Rank 12 9 8 13
S
= © I 58.38% 59.37% 71.88% 63.21%
o Rank 11 13 2 7
- [ 59.82% 59.43% 60.53% 59.93%
[
L Rank 10 12 11 14
o I 63.15% 61.6% 60.43% 61.73%
(]
o &
< L Rank 8 7 12 9
o
2 o [ 64.78% 64.7% 65.75% 63.74%
< o
> o Rank 5 3 10 5
o [ 67.48% 59% 63.65% 63.38%
—
a4
TR Rank 4 14 9 6
. I 56.4% 61.63% 67.18% 61.71%
—
T Rank 14 6 5 10
g | o I 57.12% 65.37% 65.52% 62.67%
S —
g T Rank 13 2 7 8
<
= . I 63.85% 59.6% 59.6% 61.02%
S o Rank 6 10 14 11
< [ 60.8% 76.4% 70.43% 69.23%
—
T Rank 9 1 3 1
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