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	dropped to 69.1%. Net sales also increased by 10.4%. 

	Images
	Image 1

	Tables
	Table 1


	Page 54
	Titles
	From the table it can be seen that the net income had increased to 24.8% and this 
	showed us that in year 2003 the company's performance is increased. This increase is 
	the result of a decrease bin financial expenses, which was 69. 1 % in year 2002, and 
	become 9.2% in year 2003. 

	Images
	Image 1

	Tables
	Table 1


	Page 1
	Images
	Image 1


	Page 2
	Titles
	ABSTRACT 

	Images
	Image 1


	Page 3
	Titles
	- 

	Images
	Image 1
	Image 2
	Image 3


	Page 4
	Titles
	- 

	Images
	Image 1


	Page 5
	Images
	Image 1


	Page 6
	Titles
	INTRODUCTION 

	Images
	Image 1
	Image 2


	Page 7
	Titles
	2 
	- 

	Images
	Image 1


	Page 8
	Titles
	- 

	Images
	Image 1
	Image 2


	Page 9
	Titles
	I. HISTORICAL BACKGROUNDS 
	1.1 Historical Background of Dardanel 

	Images
	Image 1
	Image 2


	Page 10
	Images
	Image 1


	Page 11
	Titles
	1.2 Background Information of Superfresh 

	Images
	Image 1
	Image 2


	Page 12
	Titles
	7 

	Images
	Image 1
	Image 2


	Page 13
	Titles
	- 

	Images
	Image 1
	Image 2


	Page 14
	Titles
	II. FINANCIAL STATEMENT 
	2.1 Balance Sheet 
	2.1.1 Assets 

	Images
	Image 1
	Image 2


	Page 15
	Images
	Image 1


	Page 16
	Titles
	- 

	Images
	Image 1


	Page 17
	Titles
	2.1.2 Liabilities 

	Images
	Image 1
	Image 2


	Page 18
	Titles
	- 
	2.1.3 Owner's Equity 

	Images
	Image 1
	Image 2


	Page 19
	Titles
	2.2.1 Revenue 
	2.2 Income Statement 

	Images
	Image 1


	Page 20
	Images
	Image 1


	Page 21
	Images
	Image 1


	Page 22
	Titles
	2.4.1 Operating Activities 

	Images
	Image 1


	Page 23
	Images
	Image 1


	Page 24
	Titles
	Ill. RESEARCH METHODOLOGY 
	3.1 Tools of Analysis 
	3.1.1 Dollar and Percentage Changes 
	3.1.2 Trend Percentages ( Horizontal Analysis) 

	Images
	Image 1
	Image 2


	Page 25
	Titles
	3.1.3 Component Percentages (Vertical Analysis) 
	- 
	3.1.4 Ratio Analysis 

	Images
	Image 1
	Image 2


	Page 26
	Titles
	3.1.4.1 Measure of Short-Term Liquidity 
	- 

	Images
	Image 1
	Image 2


	Page 27
	Images
	Image 1
	Image 2


	Page 28
	Titles
	- 

	Images
	Image 1
	Image 2


	Page 29
	Titles
	3.1.4.2 Measures of Long-Term Credit Risk 
	3.1.4.3 Measures of Profitability 

	Images
	Image 1
	Image 2


	Page 30
	Titles
	- 

	Images
	Image 1
	Image 2
	Image 3


	Page 31
	Images
	Image 1
	Image 2


	Page 32
	Titles
	- 

	Images
	Image 1


	Page 33
	Titles
	IV. FINANCIAL STETMENT ANALYSIS OF DARDANEL AND 
	SUPERFRESH 
	4.1. Findings of Dardanel 
	- 
	4.1.1 Dollar and Percentage Changes 

	Images
	Image 1

	Tables
	Table 1


	Page 34
	Titles
	- 
	4.1.2 Trend Percentages (Horizontal Analysis) 

	Images
	Image 1
	Image 2

	Tables
	Table 1


	Page 35
	Titles
	- 

	Images
	Image 1

	Tables
	Table 1
	Table 2


	Page 36
	Titles
	4.1.3 Component Percentages (Vertical Analysis) 

	Images
	Image 1

	Tables
	Table 1


	Page 37
	Images
	Image 1

	Tables
	Table 1


	Page 38
	Images
	Image 1

	Tables
	Table 1


	Page 39
	Images
	Image 1

	Tables
	Table 1


	Page 40
	Titles
	4.1.4 Ratio Analysis 
	- 

	Images
	Image 1

	Tables
	Table 1
	Table 2


	Page 41
	Titles
	- 

	Images
	Image 1

	Tables
	Table 1
	Table 2


	Page 42
	Images
	Image 1

	Tables
	Table 1
	Table 2
	Table 3


	Page 43
	Images
	Image 1
	Image 2

	Tables
	Table 1
	Table 2


	Page 44
	Titles
	- 

	Images
	Image 1
	Image 2

	Tables
	Table 1
	Table 2


	Page 45
	Images
	Image 1
	Image 2

	Tables
	Table 1
	Table 2


	Page 46
	Titles
	- 

	Images
	Image 1
	Image 2

	Tables
	Table 1
	Table 2


	Page 47
	Titles
	- 

	Images
	Image 1

	Tables
	Table 1


	Page 48
	Titles
	4.2. Findings of Superfresh 
	4.2.1 Dollar and Percentage Changes 

	Images
	Image 1

	Tables
	Table 1
	Table 2


	Page 49
	Images
	Image 1

	Tables
	Table 1
	Table 2


	Page 50
	Titles
	- 

	Images
	Image 1
	Image 2


	Page 51
	Titles
	4.1.3 Component Percentages (Vertical Analysis) 

	Images
	Image 1

	Tables
	Table 1


	Page 52
	Titles
	47 
	63.5%, also operating expenses increase to 31.8%, and also there was an increase in 
	expenses and losses from other operations which was 6.9% and increased to 33 .1 %. 
	In year 2000, there was a net loss of 61. 5% but this loss increased to 116. 6% and this 
	is due to the rise in the financial expenses. Cost of sales decreased to 56. 7%, 
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