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Ozet

Bu calismada IMKB’de islem géren, teknoloji sektodrii ve ulastirma, haberles-
me ve depolama sektoriindeki sirketler Altman’in Z-Skor Modeli (1968) kullanila-
rak finansal basarisizlik risklerine gore siniflandiriimis ve portféy performanslari
analiz edilmistir. Firmalarin Z-Skor degerlerine gore olusturulan portféytin perfor-
mansi, sektordeki tiim firmalari igceren alternatif bir portfdylin performansi ile kar-
silastinlarak, Altman Z-Skor modelinin ve genel olarak finansal riskin portféy yo-
netiminde etkili bir parametre olabilirligi tartisilmaktadir. Sonuglar, Altman Z-Skor
modelinin portféy performansi agisindan etkili bir parametre olmadigini goster-
mektedir. Diger yandan sonuglar firmalarin artan finansal risklerinin hisse senedi
performansini etkilemedigini géstermektedir. Calisma, yatirimcilarin portféy ce-
sitlendirme kararlarinda etkili olabilecek sonuglar ortaya koymustur.
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Application of Altman Z-Score Model on
Subsectors of Istanbul Stock Exchange and
the Discussion of the Model’s Efficiency on the

Decision of an Investor

Abstract

In this study, companies listed in the two Subsectors of Istanbul Stock Exchan-
ge (ISE) -Technology Sector and Transportation, Telecommunication and Wa-
rehousing Sector- are classified based on their financial risk which is measured
by Altman Z-Score Method and their portfolio performance is analyzed. A portfo-
lio is constructed using Altman methodology and the performance of this portfo-
lio is compared with a portfolio constructed by using all of the companies in each
subsector. The performance of Altman Z-Score and the effect of financial risks
on an effective portfolio management are examined. The results show that Alt-
man Z-Score is not an effective parameter for portfolio performance. On the ot-
her hand, the examined firms’ higher financial risks do not directly affect the stock
prices. The results of the study may be useful for investors on their portfolio di-
versification decisions.
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