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Özet:  
 

%X� oDOÕúPDGD�� ø0.%¶GH� KLVVH� VHQHWOHUL� LúOHm gören toplam 297 
úLUNHWWHQ� ���¶�Q�Q� � ����-����� \ÕOODUÕ� DUDVÕQGDNL� (NRQRPLN� .DWPD�
'H÷HUOHUL� �(9$�� LOH� 3L\DVD� .DWPD� 'H÷HUOHUL� �09$�� DUDVÕQGDNL� LOLúNL�
DPSLULN� RODUDN� WHVW� HGLOPLúWLU�� %X� DUDúWÕUPDQÕQ� WHPHO� VRUXVX� (9$� YH�
09$� GH÷HUOHUL� DUDVÕQGDNL� DQODPOÕ� ELU� LOLúNLQLQ� ROXS� ROPDGÕ÷ÕQÕ�
VDSWDPDNWÕU��$UDúWÕUPD�VRQXFXQGD�HOGH�HGLOHQ�G�]HOWLOPLú�52�GH÷HUOHULQH�
göre 1995-����� \ÕOODUÕQGDNL� 09$� GH÷HUOHULQLQ� YDU\DQVÕQÕQ� ������ LOH�
�����¶VLQLQ� (9$� GH÷HUOHULQLQ� YDU\DQVÕ� WDUDIÕQGDQ� DoÕNODQGÕ÷Õ�
VDSWDQÕUNHQ�������YH������\ÕOODUÕQGD�|QHPOL�ELU�LOLúNL�VDSWDQDPDPÕúWÕU� 

 
Abstract:  
 

Eva And Mva in Measur ing Performance: An Empir ical Application 
RQ�WKH�&RPSDQÕHV�RI�:KLFK�6WRFNV�DUH�([FKDQJHG�DW�WKH 

Istanbul Stock Market 
 

In this study, the relationship between EVA and MVA values of 184 
companies out of 297 companies which are being transacted at the 
Istanbul Stock Exchange between 1995 and 2000 is empirically tested. 
The basic question of this paper is whether there is a meaningful 
relationship between EVA and MVA values or not. Drawing upon the 
adjusted R2 values of this study, 5 10,2 to % 39,7 variance of MVA value 
is explained by the variance of EVA values for the period of 1995-2000, 
whereas a significant relationship isn’ t identified for 2001 and 2002. 
 
 

                                                 
Anahtar Sözcükler:� 'H÷HU�� HNRQRPLN� NDWPD� GH÷HU�� SL\DVD� NDWPD� GH÷HUL�� |Oo�P��
performans. 
Keywords: Value, economic value added, market value added, measurement, 
performance. 
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Gø5øù 
 
6RQ� \ÕOODUGD� VWUDWHMLN� \|QHWLP� VLVWHPOHULQLQ� |QHPLQGHNL� DUWÕú� GLNNDW�

çekmekte ve mevcut yönetim muhasebe sistemlerinin yetersizlikleri ve yeni 
\DNÕQODúPDODUD�X\XP�J|VWHUPHGHNL�]RUOXNODUÕ�DUWPDNWDGÕU� �%URPZLFK��������-
5; Norreklit, 2000: 1-7). 

 
MeydanD� JHOHQ� N|NO�� GH÷LúLPOHU�� LúOHWPHOHULQ� JHUoHN� SHUIRUPDQVODUÕQÕQ�

|Oo�OHELOPHVL� LoLQ� \|QHWLFLOHUL� YH� LOJLOL� oDOÕúDQODUÕ� \HQL� |Oo�P� GLVLSOLQL�
WHNQLNOHULQL� |÷UHQPH\H�� \|QHWPH\H� YH� LúOHWPH� SHUIRUPDQVÕQÕ� REMHNWLI� úHNLOGH�
|OoPH\H�]RUODPDNWDGÕU��)URVW������������ 

 
'H÷HU� LoLQ� \DSÕODQ� DUDúWÕUPDODU�� \|QHWLFLOHULQ� YDUOÕN� JHWLULVL�� |]ND\QDN�

JHWLULVL�� VDWÕú� JHWLULVL� JLEL� JHOHQHNVHO� PXKDVHEH� |Oo�POHULQLQ� VÕQÕUOÕOÕNODUÕQÕQ�
IDUNÕQD� YDUPD� RUDQODUÕQÕQ� DUWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� 'L÷HU� DPDoODUOD�
NXOODQÕOPDODUÕQD� UD÷PHQ�� JHOHQHNVHO� SHUIRUPDQV� |Oo�POHUL� GH÷HU� \DUDWPDGD�
úLUNHWOHULQ� NXOODQGÕ÷Õ� W�P� ND\QDNODUÕQ� PDOL\HWLQL� GLNNDWH� DOPDPDNWDGÕU�� 2\VD�
JHUoHN�NkU��\DEDQFÕ�ND\QDNODUÕQ�\DQÕ�VÕUD�|]�ND\QDNODUÕQ�GD�PDOL\HWLQL�GLNNDWH�
DOPDOÕGÕU��7XOO\������������� 

 
ùLUNHWOHULQ� JHUoHN� NkUÕQÕ� YH� SHUIRUPDQVÕQÕ� |OoHELOHFHN� |Oo�P�

J|VWHUJHOHULQH� RODQ� JHUHNVLQLPLQ� DUWÕUPDVÕ� �]HULQH� (9$� YH� 09$� JLEL�
SHUIRUPDQV�|Oo�P�J|VWHUJHOHUL�JHOLúWLULOPLúWLU��(9$�úLUNHWOHULQ�HPLUOHULQH�WDKVLV�
HGLOHQ� \DEDQFÕ� YH� |]ND\QDNODUÕQ� PDOL\HWLQL� GLNNDWH� DODUDN� $U-*H� YH� H÷LWLP�
hDUFDPDODUÕ� JLEL� úLUNHWOHULQ� JHOHFHNWH� \DUDWDFD÷Õ� GH÷HUH� NDWNÕ� VD÷OD\DFDN�
KDUFDPDODUÕ�ELU�JLGHU�GH÷LO�\DUDWÕODQ�GH÷HU�RODUDN�GLNNDWH�DOPDNWDGÕU��(9$�ELU�
úLUNHWLQ� ND\QDNODUÕQÕQ� Lo� HWNLQOL÷LQL� |OoHUNHQ�09$� LVH� úLUNHWLQ� GÕú� EDúDUÕVÕQD�
RGDNODQPDNWDGÕU� 

 
GelenekVHO� PXKDVHEH\H� GD\DQDQ� SHUIRUPDQV� |Oo�POHULQLQ� úLUNHWOHULQ�

JHUoHN� NkUÕQÕ� YH� EDúDUÕVÕQÕ� |OoPHGH� \HWHUVL]� NDOPDVÕ� QHGHQL\OH� EX� oDOÕúPDGD�
ø0.%¶GH� KLVVH� VHQHWOHUL� LúOHP� J|UHQ� YH� WDPDPÕ� ���� RODQ� øPDOkW� 6DQD\L�
ùLUNHWOHUL¶QLQ� ����-����� \ÕOODUÕ� DUDVÕQGDNL� (9$� GH÷HUOHUL� LOH� 09$� GH÷HUOHUL�
DUDVÕQGDNL� LOLúNL� LQFHOHQPLúWLU��g]HOOLNOH�7�UNL\H¶GH�(9$�LOH�09$�NRQXVXQGD�
KHPHQ�KHPHQ�KLoELU�WHRULN�YH�DPSLULN�ELU�DUDúWÕUPD�ROPDPDVÕ�EL]L�EX�oDOÕúPD\D�
PRWLYH�HWPLúWLU� 

 
 
,��(.2120ø.�.$70$�'(ö(5��(9$� 
 
'RGG�YH�&KHQ� �������(9$¶\Õ��ELU� úLUNHWLQ�YHUJL� VRQUDVÕ�G�]HOWLOPLú�QHW�

IDDOL\HW� NkUÕ� LOH� RQXQ� WRSODP� VHUPD\H� PDOL\HWL� DUDVÕQGDNL� IDUN� RODUDN�
WDQÕPODPDNWDGÕU� 
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(9$������\ÕOÕQGDQ�EX�\DQD�(DVWPDQ�&KHPLFDO��&RFR-Cola ve Eli Lill y 
JLEL�|QGH�JHOHQ�E�\�N�úLUNHWOHU�WDUDIÕQGDQ�NDEXO�J|UPHNWHGLr. (Sulli van, Needy, 
2000; Farslo, Degel, Degner, 2000; Puntam, 1997; Chen, Dood, 2001) 

 
(9$ 9HUJL�6RQUDVÕ�'�]HOWLOPLú�1HW�)DDOL\HW�.kUÕ- 
(Tahsis Edilen Sermaye*Sermaye Maliyeti).   (1) 

 
veya; 
 

(9$ $UWÕN�*HOLU�+HVDS�'�]HOWPHOHUL�    (2) 

 
(9$¶QÕQ� WHPHO� DPDFÕ� úLUNHWOHULQ� FDUv� SL\DVD� GH÷HUL\OH� \�NVHN� GHUHFHGH�

LOLúNLVL� RODQ� YH� LVNRQWROX� QDNLW� DNÕPÕ� �'&)�� GH÷HULQL� |OoPHNWHGLU��*HOHQHNVHO�
PXKDVHEH\H�GD\DQDQ�SHUIRUPDQV�|Oo�POHUL�'&)¶\L�KHVDSODPDGD�|]�YDUOÕNODUÕQ�
PDOL\HWLQL� GLNNDWH� DOPDGÕNODUÕ� LoLQ� NXOODQÕOPD]ODU�� (9$� LVH� KHP� ERUoODUÕQ�
PDOL\HWLQL�KHP�GH�|]�YDUOÕNODUÕQ�PDOL\HWLQL�GLNNDWH�DODUDN�ELU�úLUNHWLQ�LVNRQWROX�
QDNLW�DNÕPÕ�GH÷HULQL�KHVDSODPDN�LoLQ�NXOODQÕOÕU���2¶%\UQH�YH�6WHSKHQ��������� 

 
Geleneksel muhasebeye dayanan performans ölçümlerinin aksine, EVA 

úLUNHWOHULQ�HPLUOHULQH�WDKVLV�HGLOHQ�VHUPD\HQLQ�\DUDWWÕ÷Õ�\D�GD�ND\EHWWL÷L�GH÷HUL�
|OoPHNWHGLU��$\UÕFD�(9$�YH�09$�úLUNHWOHULQ�VWUDWHMLVLQLQ�JHOLúWLULOPHVLQGH�YH�
\|QHWLFL� �FUHWOHULQLQ� SODQODPDVÕQGD� NXOODQÕODELOPHNWHGLU�� �/HKQ� YH� 0DNKLMD��
1996:34) 

 
Lacey (1997) EVA |Oo�P� J|VWHUJHVLQLQ� WHPHO� \DUDUODUÕQÕQ� oHUoHYHVLQL�

ú|\OH�VÕUDODPDNWDGÕU� 
 
• 7�P�ILQDQVDO�NDUDUODUGD�WHN�ELU�SHUIRUPDQV�|Oo�P��VD÷ODPDNWDGÕU� 
• (NRQRPLN�NkUÕQ�NRQWURO�HGLOHELOLUOL÷LQH�RGDNODQÕU� 
• g]ND\QDNODUÕQ�YH�ERUoODUÕQ�KHU� LNLVLQLQ�GH�VHUPD\H�PDOL\HWLQL�GLNNate 
 DOPDNWDGÕU� 
• <|QHWLFLOHULQ� DPDoODUÕQÕ� úLUNHWLQ� VDKLS� \D� GD� VDKLSOHULQLQ� DPDoODUÕ\OD�
 E�W�QOHúWLULU� 
• 7HúYLN�HGLFL��FUHW�LoLQ�J�oO��ELU�WHPHO�VD÷ODU� 
• 'H÷HU�\DUDWPD�JHUoH÷L�\ROX\OD�WHúHEE�V�Q�PLV\RQXQD�|QHP�YHULU� 
 
EVA yöneticilerin dikkatini sermaye mali\HWLQH� \|QHOWHUHN� úLUNHWOHULQLQ�

PDOL\HWOHULQL� D]DOWPD� \D� GD� HOGHNL� ND\QDNODUÕ� GDKD� HWNLQ� NXOODQPDN� \ROX\OD�
NkUOÕOÕNODUÕQÕ� DUWÕUPDODUÕQD� NDWNÕ� VD÷OD\DELOPHNWHGLU�� %X� G�ú�QFH� HVNL� ROPDNOD�
ELUOLNWH� JHOHQHNVHO� SHUIRUPDQV� |Oo�POHUL� EX� GXUXPX� DoÕNoD� J|VWHUPHNWHQ 
X]DNWÕU��%UDED]RQ�YH�6ZHHQH\¶H�J|UH�(9$�JHOHQHNVHO�PXKDVHEH�NkUODUÕQGDQ�YH�
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VHUPD\HVLQGHQ� ]L\DGH� JHUoHN� HNRQRPLN� NkUD� YH� VHUPD\H\H� RGDNODQPDNWDGÕU�
(Sweeney, 1999: 14-15). 

 
EVA, temeli geleneksel muhasebeye dayanan ve tüm sermaye maliyetini 

dikkate alan ancDN� KHVDS� G�]HOWPHOHUL� EXOXQPD\DQ� DUWÕN� JHOLULQ� ELU� EDúND�
úHNOLGLU��2�+DQORQ�YH�.HQ�����������-441). 

 
(9$�LOH�LOJLOL�DPSLULN�DUDúWÕUPDODU�VÕQÕUOÕ�ROPDNOD�ELUOLNWH�NDUPDúÕNWÕU� 
 
'RRG�YH�&KHQ�WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDODUGD�YDUOÕN�JHWLULVL��|]ND\QDN�

getirisL�� KLVVH� EDúÕQD� JHWLUL� YH� QDNLW� DNÕPODUÕQGD� E�\�PH� JLEL� SHUIRUPDQV�
|Oo�POHUL\OH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� (9$� KLVVHGDUODU� LoLQ� GH÷HU� \DUDWÕOPDVÕQGD�
GDKD� \�NVHN� LOLúNL\H� VDKLS� EXOXQPXúWXU�� %XQXQOD� ELUOLNWH� 'RRG� YH� &KHQ�
(9$¶QÕQ� VDYXQXFXODUÕQÕQ� LGGLD� HWWL÷L� JLEL�mükemmel bir performans ölçümü 
ROPDGÕ÷Õ� VRQXFXQX� VDSWDPÕúODUGÕU�� 2QODU� (9$¶QÕQ� WHPHOLQLQ� GH� JHOHQHNVHO�
PXKDVHEH\H� GD\DQPDVÕ� QHGHQL\OH� V�EMHNWLIOL÷LQLQ� \�NVHN� ROGX÷XQX� LGGLD�
etmektedirler (Dood ve Chen, 1996: 26-28). 

 
*��%HQQHWW�6WHZDUW¶D�J|UH�LVH��(9$¶QÕQ�oRN�VD\ÕGD�DYDQWDMÕQÕQ�\DQÕ�VÕUD��

ELU� úLUNHWLQ� JHUoHN� SL\DVD� GH÷HUL� LOH� GR÷UXGDQ� ED÷ODQWÕOÕ� WHN� SHUIRUPDQV�
ölçümüdür. 

 
(KUEDU¶D� J|UH� GH�� (9$� GH÷HU� \DUDWÕOPDVÕQÕQ� JHUoHN� DQDKWDUÕGÕU�� <DQL��

(9$�� GH÷HU� \DUDWÕOPDVÕQGD� |]ND\QDNODUÕ� GD� NDSVD\DQ� W�P�PDOL\HWOHUL� Gikkate 
DOGÕ÷ÕQGDQ� GL÷HU� SHUIRUPDQV� |Oo�POHULQGHQ� GDKD� �VW�Q� ELU� |Oo�PG�U�
(Mouritsen, 1998: 461-468). 

 
6WHUQ� 6WHZDUW�� (9$� KHVDSODPDODUÕQGD� *HQHO� .DEXO� *|UP�ú�0XKDVHEH�

øONHOHUL�WDUDIÕQGDQ�RUWD\D�oÕNDQ�SRWDQVL\HO�oDUSÕNOÕNODUÕ�HOLPLQH��\RN��HWPHN�LoLQ�
gelenekVHO� QHW� IDDOL\HW� JHOLUOHULQH� J|UH� VSHVLILN� G�]HOWPHOHULQ� \DSÕOPDVÕQÕ�
önermektedir. 

 
(9$� KHVDSODQPDVÕQGD� DUWÕN� JHOLUGHQ� IDUNOÕ� RODUDN� ED]Õ� G�]HOWPHOHULQ�

\DSÕOPDVÕ�JHOHQHNVHO�PXKDVHEHGHQ�ND\QDNODQDQ�ED]Õ�oDUSÕNOÕNODUÕQ�D]DOPDVÕQD�
|QHPOL�NDWNÕ�VD÷OD\DUDN�(9$¶\Õ�QLVSHWHQ�JHUoHN�HNRQRPLN�NkU�|Oo�P��ROPD\D�
\DNODúWÕUPDNWDGÕU� 

 
0RXULWVHQ¶H� J|UH� LVH� (9$�� \|QHWLFLOHULQ� GLNNDWLQL�� \DUDWÕODQ� VRQXoODUD�

GR÷UXGDQ�oHNHQ�ELU�ILQDQVDO�\|QHWLP�VLVWHPLGLU��0RXULWVHQ�����������-468). 
 
(KUEDU¶D� ������� J|UH�� 09$� LOH� DUDVÕQGDNL� GR÷UXGDQ� LOLúNL� (9$¶\Õ�

VHUPD\H�E�WoHOHPHVL�YH� VWUDWHMLN�SODQODPDGD� LGHDO�ELU� DUDo�\DSPDNWDGÕU��(9$�



+�h��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL 167 

VWUDWHML\L� EHOLUOH\HELOLU�� IDNDW� R� DOWHUQDWLIOHULQ� GH÷HUOHQGLULOPHVL� LoLQ� HQ� L\L�
analitik çerçevedir. 

 
*HOHFHNWHNL� (9$¶QÕQ� úLPGLNL� GH÷HUL� ELU� SURMHQLQ� \D� GD� úLrketin 

09$¶VÕQD�NDWNÕ�VD÷ODPDNOD�D\QÕ�úH\�ROGX÷XQGDQ�\|QHWLFLOHU�ELU�SURMHQLQ�\D�GD�
úLUNHWLQ� \D� GD� �U�Q� ]LQFLULQLQ�� ELU� P�úWHUL� LOLúNLVLQLQ� \D� GD� ILUPD� GH÷HULQH�
GR÷UXGDQ� NDWNÕ� VD÷OD\DQ� KHUKDQJL� ELU� úH\LQ� JHOHFHNWHNL� (9$¶VÕQÕ� WDKPLQ�
edebil irler. 

 
EVA neden çok güçlüdür? Ehrbar’a göre, EVA hem teorik hem de 

DPSLULN�RODUDN�09$�LOH�GR÷UXGDQ�HQ�oRN� LOLúNLVL�RODQ�SHUIRUPDQV�|Oo�P�G�U��
+HU�úLUNHWLQ�QLKDv�DPDFÕ�P�PN�Q�RODQ�HQ�oRN�09$¶\Õ�\DUDWPDNWÕU� 

 
 
,,��3ø<$6$�.$70$�'(ö(5ø��09$� 
 
*�Q�P�]GH� \DWÕUÕPFÕODU� úLUNHWOHULnin özkaynak getirisini, piyasa 

NDSLWDOL]DV\RQXQX��KLVVH�EDúÕQD�E�\�PHOHULQLQ�QDVÕO�JHUoHNOHúWL÷LQL�L]OHPHN�LoLQ�
SHN�oRN�IDUNOÕ�VLQ\DOOHUH��LúDUHWOHUH��\DNÕQGDQ�EDNDUODU��)DNDW�EX�|Oo�WOHULQ�W�P��
\DOQÕ]FD� NDSLWDOL]PLQ� HQ� WHPHO� VRUXVXQX� FHYDSODPDN� LoLQ� GL]Dyn edilen 
�JHOLúWLULOHQ�\D�GD� WDVDUODQDQ��09$¶GÕU�3L\DVD�NDWPD�GH÷HUL���<|QHWLP��|G�Qo�
YHUHQOHULQ� YH� KLVVHGDUODUÕQ� VHUPD\HOHULQLQ� GH÷HULQL� DUWÕUPÕú�PÕ� \RNVD� D]DOWPÕú�
PÕGÕU"� %X� VRUXQXQ� FHYDEÕ� \DUDWÕODQ� 09$� GH÷HUOHULQH� EDNÕODUDN�
bulunabilmektedir. 

 
����¶OÕ�\ÕOODUGD�09$�W�P�ILQDQVDO�SHUIRUPDQV�|Oo�P�JHUHNVLQLPLQLQ�ELU�

çözümü olarak görüldü. G. Bennett Stewart II I (1991) “The Quest for Value” 
NLWDEÕQGD�KLVVHGDUODUÕ�LoLQ�GH÷HU�\DUDWPD\OD�LOJLOHQHQ�KHU�úLUNHWLQ�HVDV�DPDFÕQÕQ�
09$¶\Õ�PDNVLPXP�NÕOPDN�ROPDVÕ�JHUHNWL÷ini belirtmektedir. 

 
3R]LWLI�ELU�09$�úLUNHWLQ�QH�NDGDU�GH÷HU�\DUDWWÕ÷ÕQÕ�J|VWHULU� LNHQ�QHJDWLI�

09$�LVH�QH�NDGDU�GH÷HU�ND\EHWWL÷LQL�J|VWHULU� 
 
09$�� úLUNHWLQ�JHOHFHNWH�EHNOHQHQ�QDNLW� DNÕPODUÕQÕQ�KLVVH�SL\DVDVÕQGDNL�

GH÷HUL�RODUDN�G�ú�Q�OHELOLU� 
 
.ÕVD� V�UHGH��09$� LOH�(9$�DUDVÕQGDNL� LOLúNL�ED]HQ�DoÕN�GH÷LOGLU��09$�

KLVVH�SHUIRUPDQVÕQÕ�|OoPHGH�ROGXNoD�\DUDUOÕ�RODELOLU��IDNDW�RQXQ�\DOQÕ]FD�ELU�WHN�
|Oo�P�ROGX÷X�J|]DUGÕ�HGLOPHPHOLGLU� 

 
09$ 3L\DVD�'H÷HUL-Tahsis Edilen Sermaye(invested capital) (3) 
 

veya; 
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  MVA=BorçlarÕQ�YH�g]ND\QDNODUÕQ�3L\DVD�'H÷HUL-Tahsis Edilen Sermaye    (4) 
 
09$��EDVLWoH�SL\DVD�GH÷HULQGHQ�GHIWHU�GH÷HULQLQ�oÕNDUÕOPDVÕ\OD�EXOXQDQ�

GH÷HUGLU��%XQXQOD�ELUOLNWH��6WHUQ�6WHZDUW��WDKVLV�HGLOHQ�VHUPD\H\L�GR÷UX�WDKPLQ�
HWPHN� LoLQ� \D� GD� JHUoHN� ELU� HNRQRPLN� GH÷HUH� XODúDELOPHN� LoLQ� úLUNHWLQ� GHIWHU�
GH÷HULQGH�ELU�GL]L�G�]HOWPHOHU�|QHUPHNWHGLU��(KUEDU�������������� 

 
09$�� úLUNHWLQ� \|QHWLFLOHULQLQ� NRQWUROOHUL� DOWÕQGDNL� NÕW� ND\QDNODUÕ� KDQJL�

HWNLQOLNWH�NXOODQGÕNODUÕQÕQ�SL\DVDGD�GH÷HUOHQGLULOPHVLQL�J|VWHUGL÷L� LoLQ�R�HQ�L\i 
\|QHWLP� SHUIRUPDQVÕQÕQ� GÕú� |Oo�P�G�U�� 3L\DVD� GH÷HUL� úLUNHWLQ� X]XQ� YDGHOL�
EHNOHQWLOHULQLQ�VRQXFXQXQ�úLPGLNL�GH÷HUL�ROPDVÕ�QHGHQL\OH��09$�D\QÕ�]DPDQGD�
\|QHWLPLQ� X]XQ� G|QHPGHNL� EDúDUÕ� GXUXPXQXQ� QDVÕO� ROGX÷XQX� GD� \DQVÕWÕU�
(Ehrbar, 1999: 54,3). 

 
Ancak MVA, seUPD\HQLQ� IÕUVDW� PDOL\HWLQL� YH� |QFHNL� QDNLWOHUL� GLNNDWH�

DOPDGÕ÷Õ� LoLQ� EX� GXUXP� 09$¶\Õ� �VW�Q� ELU� SHUIRUPDQV� |Oo�P�� ROPDNWDQ�
X]DNODúWÕUPDNWDGÕU� 

 
%XQXQOD�ELUOLNWH�09$��úLUNHWLQ�KLVVHGDUODUÕ�LoLQ�\DUDWWÕ÷Õ�GH÷HULQ�DUWÕú�\D�

GD�D]DOÕúÕQÕQ�N�P�ODWLI�ELU�WRSODPÕ�ROPDVÕ�QHGHQL\OH�KHU�úLUNHWLQ�DPDFÕ�P�PN�Q�
ROGX÷XQFD�HQ�oRN�09$�GH÷HULQLQ�úLPGLNL�GH÷HUL�RODQ�(9$�\DUDWPDNWÕU� 

 
6WHUQ� 6WHZDUW� WDUDIÕQGDQ� ����� E�\�N� úLUNHWL� HVDV� DODQ� ELU� DUDúWÕUPDGD�

09$¶QÕQ�\DNODúÕN�\�]GH���¶VL�(9$�WDUDIÕQGDQ�DoÕNODQÕUNHQ��PXKDVHEH�WHPHOOL�
SHUIRUPDQV� |Oo�POHULQLQ� 09$¶QÕQ� \�]GH� ��¶VLQL�� QDNLW� DNÕúODUÕQÕQ� LVH�
09$¶QÕQ�\�]GH���¶LQL�DoÕNODGÕ÷Õ�VDSWDQPÕúWÕU���6WHZDUW������������ 

 
8\HPXUD� ������� WDUDIÕQGDQ� \�]� ������ E�\�N� EDQNDQÕQ� ����-1995 

G|QHPLQL� NDSVD\DQ�ELU� DUDúWÕUPDGDQ�(9$� LOH�09$�DUDVÕQGD� \�NVHN� ELU� LOLúNL�
VDSWDQPÕúWÕU� 

 
)HUQDQGH]� ������� WDUDIÕQGDQ� $%'� YH� $YUXSD� úLUNHWOHULQGH� \DSÕODQ� ELU�

DUDúWÕUPD� VRQXFXQD� J|UH�� 09$� LOH� (9$� DUDVÕQGD� ]D\ÕI� YH� QHJDWLI� ELU� LOLúNL�
EXOXQPXúWXU�� 

 
 
,,,��$5$ù7,50$1,1�9(5ø/(5ø�9(�<g17(0ø 
 
%X�oDOÕúPDGD� ø0.%¶GH�KLVVH� VHQHWOHUL� LúOHP�J|UHQ�YH� WDPDPÕ�����RODQ�

øPDOkW� 6DQD\L� ùLUNHWOHUL¶QLQ� ����-����� \ÕOODUÕ� DUDVÕQGDNL� (9$� LOH� 09$�
GH÷HUOHUL� DUDVÕQGDNL� LOLúNL� DPSLULN�J|UJ�O� RODUDN� LQFHOHQPLúWLU�� $UDúWÕUPDQÕQ�
ø0.%¶GHNL� øPDOkW� 6DQD\L� ùLUNHWOHUL¶\OH� VÕQÕUODQGÕUÕOPD� QHGHQL� \DOQÕzca bu 
úLUNHWOHULQ�(9$�YH�09$�YHULOHULQH�XODúÕODELOPHVLGLU�� 
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%X�oDOÕúPDQÕQ�HVDV�DPDFÕ�ED÷ÕPVÕ]�GH÷LúNHQ�(9$¶QÕQ�ED÷ÕPOÕ�GH÷LúNHQ�
09$� �]HULQGH� DQODPOÕ� ELU� HWNLVLQLQ� ROXS� ROPDGÕ÷ÕQÕ� VDSWDPDNWÕU�� dDOÕúPDQÕQ�
1995-�����\ÕOODUÕQÕQ�(9$�YH�����-�����\ÕOODUÕQÕQ�09$�YHULOHUL������\ÕOÕQGDQ�
EX�\DQD�GH÷HU�\DUDWPD\D�\|QHOLN�ILUPDODUÕQ��VW�G�]H\�\|QHWLFLOHULQH�YH�\|QHWLP�
NXUXOX� �\HOHULQH� JHOLúPLú� ILQDQVDO� \|QHWLP� VLVWHPOHUL�� VWUDWHMLN� \HQLOHQPH� YH�
SURVHV��V�UHo��WDVDUÕPODUÕ��\|QHWLP�ELOJL�VLVWHPOHUL�YH�NXUXPVDO�VWUDWHML�Nonula-
UÕQGD�GDQÕúPDQOÕN�KL]PHWL�YHUHQ�/%$�<|QHWLP�'DQÕúPDQOÕN�/LPLWHG�ùLUNHWL¶Q-
GHQ� HOGH� HGLOPLúWLU�∗� $\UÕFD� /%$�<|QHWLP�'DQÕúPDQOÕN� /LPLWHG� ùLUNHWL¶QGHQ�
HOGH� HGLOHQ� (9$� YH�09$� YHULOHULQLQ� J�YHQLUOL÷LQL� WHVW� HWPHN� LoLQ� ���� úLUNHW�
içerisinden rastgele seçilHQ� ��� úLUNHWLQ� (9$� YH� 09$� GH÷HUOHUL� HQIODV\RQXQ�
PDOv� WDEORODU� �]HULQGHQ� HWNLVL� G�]HOWLOGLNWHQ� VRQUD� KHVDSODQPÕú� YH� |QHPOL� ELU�
IDUNOÕOÕN�VDSWDQDPDGÕ÷Õ�LoLQ��YHULOHULQ�J�YHQLOLU�ROGX÷X�VRQXFXQD�XODúÕOPÕúWÕU� 

 
$UDúWÕUPD� NDSVDPÕQGDNL� ���� úLUNHWLQ� ����� YH� ����� \ÕOODUÕQD� DLW� 09$�

GH÷HUOHUL� ø0.%¶GHQ� DOÕQDQ� YHULOHUGHQ� YH� úLUNHWOHULQ� PDOv� WDEORODUÕQGDQ�
\DUDUODQÕODUDN� KHVDSODQPÕúWÕU�� dDOÕúPDGD� ED÷ÕPVÕ]� GH÷LúNHQ� (9$� LOH� ED÷ÕPOÕ�
GH÷LúNHQ�09$� DVÕQGDNL� LOLúNLQLQ� IRQNVL\RQHO� úHNOLQL� EHOLUOHPH\H� \DUD\DQ� YH�
D\UÕFD� WDKPLQ� RODQD÷Õ� YHUHQ� EDVLW� UHJUHV\RQ� DQDOL]L� X\JXODQPÕúWÕU�� ����-2002 
\ÕOODUÕQGDNL� G�]HOWLOPLú� EHOLUOLOLN� NDWVD\ÕODUÕQÕQ� �52�� DQODPOÕ� ELU� LOLúNL\L� LIDGH�
HGLS�HWPHGL÷L�)�WHVWL�\DUGÕPÕ\OD�VÕQDQPÕúWÕU� 

 
,9��$03ø5ø.�6218d/$5 
 

7DEOR����7DQÕPOD\ÕFÕ�9HULOHU 
 
<ÕO 'H÷LúNHQ N Minimum Maksimum Ortalama Standart Hata 
1995 MVA 

EVA 
184 
184 

-9510 
-47135 

244898 
617793 

9772 
33440 

23874 
78307 

1996 MVA 
EVA 

184 
184 

-5362 
-52879 

91283 
1843520 

8847 
59897 

15157 
170441 

1997 MVA 
EVA 

184 
184 

-31194 
-15541 

132165 
1466996 

4290 
95482 

15528 
207447 

1998 MVA 
EVA 

184 
184 

-53362 
-342564 

102382 
871553 

71047 
26098 

16377 
111259 

1999 MVA 
EVA 

184 
184 

-55711 
-10068 

123775 
4444174 

4840 
169630 

16838 
505310 

2000 MVA 
EVA 

184 
184 

-74388 
-75301 

102663 
1736119 

4597 
76963 

18300 
223008 

2001 MVA 
EVA 

152 
152 

-3,E+08 
-8,E+07 

7,8E+14 
2,1E+08 

5,E+12 
4,E+06 

6,3E+13 
2,4E+07 

2002 MVA 
EVA 

150 
150 

-2,E+08 
-6,E+07 

1,4E+14 
1,1E+08 

9,2E+12 
2872637 

1,122E+13 
15035209 

                                                 
∗�/%$�<|QHWLP�'DQÕúPDQOÕN�ùLUNHWL� ø0.%¶GHNL� øPDOkW�6DQD\L�ùLUNHWOHUL¶QLQ�(9$�YH�
09$�GH÷HUOHULQL�KHVDSOD\DQ�LON�úLUNHWWLU� 
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7DEOR� ��¶GH� 09$� YH� (9$� GH÷HUOHULQLQ� \ÕOODU� LWLEDUL\OH� PLQLPXP��
PDNVLPXP��RUWDODPD�YH�VWDQGDUW�KDWD�GH÷HUOHUL�YHULOPLúWLU� 

 
7DEOR����3HUVRQ�.RUHODV\RQ�.DWVD\ÕODUÕ 

 
<ÕO N 'H÷LúNHQ MVA EVA 
1995 184 MVA 

EVA 
1,000 
0535 

0,535 
1,000 

1996 184 MVA 
EVA 

1,000 
0,623 

0,623 
1,000 

1997 184 MVA 
EVA 

1,000 
0,633 

0,633 
1,000 

1998 184 MVA 
EVA 

1,000 
0,326 

0,326 
1,000 

1999 184 MVA 
EVA 

1,000 
0,565 

0,565 
1,000 

2000 184 MVA 
EVA 

1,000 
0,351 

0,351 
1,000 

2001 152 MVA 
EVA 

1,000 
0,100 

0,100 
1,000 

2002 150 MVA 
EVA 

1,000 
-0,020 

-0,020 
1,000 

 
7DEOR� ��¶GHNL� VRQXoODUD� J|UH� 09$� LOH� (9$� DUDVÕQGDNL� SHDUVRQ�

NRUHODV\RQ�NDWVD\ÕODUÕ������\ÕOÕQda p=0,535;������\ÕOÕQGD�������������\ÕOÕQGD�
������������\ÕOÕQGD�������������\ÕOÕQGD�������������\ÕOÕQGD�������������\ÕOÕQGD�
������ YH� ����� \ÕOÕQGD� LVH� ! -������ RODUDN� KHVDSODQPÕúWÕU�� ����-����� \ÕOODUÕ�
DUDVÕQGD�09$� LOH� (9$� DUDVÕQGD� SR]LWLI� YH� RUWD� G�]H\GH� LOLúNL� YDUNHQ�� �����
\ÕOÕQGD� SR]LWLI� DQFDN� ! ������ G�ú�N� G�]H\GH� YH� ����� \ÕOÕQGD� LVH� QHJDWLI� ! -
������ \LQH� oRN� G�ú�N� G�]H\GH� ELU� LOLúNL� VDSWDQPÕúWÕU�� ����� YH� ����� \ÕOÕQGD�
09$� YH� (9$� DUDVÕQGD� |QHPOL� ELU� LOLúNLQLQ� VDSWDQPDPDVÕQGD� 7�UNL\H¶QLQ�
\DúDGÕ÷Õ�HNRQRPLN�NUL]OHULQ�HWNLVLQLQ�ROGX÷X�G�ú�Q�OPHNWHGLU� 

 
7DEOR����%HOLUOLOLN�.DWVD\ÕODUÕ 

 
<ÕO R2 '�]HOWLOPLú�52 

1995 0,286 0,282 
1996 0,388 0,385 
1997 0,400 0,397 
1998 0,107 0,102 
1999 0,319 0,315 
2000 0,123 0,118 
2001 0,010 -0,003 
2002 0,000 -0,006 
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Tablo 3.’ WHNL� G�]HOWLOPLú� 52� GH÷HUOHULQH� J|UH� ����� \ÕOÕQGDNL� ED÷ÕPOÕ�
GH÷LúNHQ� 09$� GH÷HUOHULQLQ� YDU\DQVÕQÕQ� �� ����¶VL� (9$� ED÷ÕPVÕ]� GH÷LúNHQL�
WDUDIÕQGDQ�DoÕNODQDELOLUNHQ�������\ÕOÕQGD�������¶L�������\ÕOÕQGD�������¶VL�������
\ÕOÕQGD�������¶VL�������\ÕOÕQGD�������¶L�������\ÕOÕQGD�������¶L�(9$�WDUDIÕQGDQ�
DoÕNODQDELOPHNWHGLU�������YH������\ÕOODUÕQGD�LVH�7�UNL\H¶QLQ�\DúDGÕ÷Õ�HNRQRPLN�
NUL]LQ� GH� HWNLVL\OH�09$� LOH� (9$� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL� VDSWDQDPDPÕúWÕU��
'�]HOWLOPLú�52 GH÷HUOHULQLQ������\ÕOÕQGD��52� ������������\ÕOÕQGD ise R2= -0,06 
ROGX÷X�J|U�OPHNWHGLU� 

 
7DEOR� ��¶WHNL� $QRYD� 7DEORVX¶QD� J|UH� ����� \ÕOÕQGD� ) �������� S-0,000, 

�����\ÕOÕQGD�) ��������!-������������\ÕOÕQGD�) ���������!-������������\ÕOÕQGD�
) ��������!-������������\ÕOÕQGD�) ��������!-������������\ÕOÕQGD�) ��������!-
������ROGX÷X�J|U�OPHNWHGLU������-�����\ÕOODUÕQÕQ�)�WHVWL�YH�!-GH÷HUOHULQH�J|UH�
09$� LOH� (9$� GH÷LúNHQOHULQLQ� ROXúWXUGX÷X� UHJUHV\RQ� PRGHOL� J�YHQLOLU� YH�
JHoHUOLGLU�������\ÕOÕQGD�) �������!-�����������\ÕOÕQGD�LVH�) �������!-0,808 olup 
09$� LOH� (9$� DUDVÕQGD� EX� \ÕOODUGD� ROXúWXUXODQ� UHJUHV\RQ� PRGHOOHULQLQ�
J�YHQLUOL÷L�\RNWXU� 

 
Tablo 4. ANOVA Tablosu 

 
<ÕO  7RSODPODUÕQ�

Karesi 
df Ortalama 

Kare 
F !�)� 

1995 
 

$oÕNODQDQ 
$oÕNODQPD\DQ 
Toplam 

2,98E+10 
7,45E+10 
1,04E+11 

1 
182 
183 

29832996405 
409214852,1 

 

72,903 
 
 

0,000 

1996 $oÕNODQDQ 
$oÕNODQPD\DQ 
Toplam 

1,63E+10 
2,57E+10 
4,20E+10 

1 
182 
183 

16313308817 
141368966,7 

 

115,395 0,000 

1997 $oÕNODQDQ 
$oÕNODQPD\DQ 
Toplam 

1,77E+10 
2,65E+10 
4,41E+10 

1 
182 
183 

17672265361 
145349028,7 

 

121,585 0,000 

1998 $oÕNODQDQ 
$oÕNODQPD\DQ�
Toplam 

5,23E+09 
4,39E+10 
4,91E+10 

1 
180 
181 

5227293838 
243622420,5 

 

21,457 0,000 

1999 $oÕNODQDQ 
$oÕNODQPD\DQ 
Toplam 

1,66E+10 
3,53E+10 
5,19E+10 

1 
182 
183 

16554044430 
194138818,1 

 

85,269 0,000 

2000 $oÕNODQDQ 
$oÕNODQPD\DQ�
Toplam 

7,54E+09 
5,38E+10 
6,13E+10 

1 
182 
183 

7537076498 
295338903,3 

 

25,520 0,000 

2001 $oÕNODQDQ 
$oÕNODQPD\DQ 
Toplam 

6,E+27 
6,E+29 
6,E+29 

1 
150 
151 

5,934E+27 
3,941E+27 

 

1,506 0,222 

2002 $oÕNODQDQ 
$oÕNODQPD\DQ 
Toplam 

7,50E+24 
1,88E+28 
1,88E+28 

1 
148 
151 

7,5036E+24 
1,2677E+26 

 

0,059 0,808 
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Tablo ���.DWVD\ÕODU 
 

<ÕO 'H÷LúNHQ B Standart Hata t 
'H÷HUOHUL 

$QODPOÕOÕN�
Düzeyleri 

1995 Sabit 
MVA 

43220,144 
0,163 

1622,276 
0,019 

2,663 
8,538 

0,008 
0,000 

1996 Sabit 
MVA 

5529,021 
0,055 

929,362 
0,005 

5,949 
10,742 

0,000 
0,000 

1997 Sabit 
MVA 

-233,130 
0,047 

978,878 
0,004 

-0,238 
11,027 

0,812 
0,000 

1998 Sabit 
MVA 

5881,659 
0,048 

1188,547 
0,010 

4,949 
4,632 

0,000 
0,000 

1999 Sabit 
MVA 

1647,711 
0,019 

1083,814 
0,002 

1,520 
9,234 

0,130 
0,000 

2000 Sabit 
MVA 

2381,985 
0,029 

1340,642 
0,006 

1,777 
5,052 

0,077 
0,000 

2001 Sabit 
MVA 

4,E+12 
258019 

5,1E+12 
210273 

0,807 
1,227 

0,421 
0,222 

2002 Sabit 
MVA 

9,6E+11 
-14926 

9,361E+11 
61349,821 

1,025 
-0243 

0,307 
0,808 

 
Tablo 5.¶WHNL� VDELW� YH� 09$� ED÷ÕPVÕ]� GH÷LúNHQOHULQLQ� W� GH÷HUOHUL� YH�

DQODPOÕOÕN�G�]H\OHULQH��S-) göre 1995-�����\ÕOODUÕ�DUDVÕQGD�09$�GH÷LúNHQLQLQ�
VDELWH�J|UH�GDKD�DQODPOÕ�ROGX÷X�J|U�O�UNHQ�������YH������\ÕOODUÕQGD�LVH�09$�
GH÷LúNHQL�W�GH÷HUOHUL�YH�DQODPOÕOÕN�G�]H\OHULQH�J|UH�DQODPOÕ�EXOXQPDPÕúWÕU� 

 

 
SONUÇ 
 

<DSÕODQ� oRN� VD\ÕGD� DPSLULN� DUDúWÕUPD� EXOJXODUÕQD� J|UH� DNWLI� JHWLULVL��
|]ND\QDN� JHWLULVL�� VDWÕú� JHWLULVL� JLEL� JHOHQHNVHO� PXKDVHEH\H� GD\DQDQ� YH�
NXOODQÕODQ�VHUPD\HQLQ�|]HOOLNOH�|]ND\QDNODUÕQ�IÕUVDW�PDOL\HWLQL�GLNNDWH�Dlmayan 
SHUIRUPDQV� |Oo�POHULQLQ� úLUNHWOHULQ� JHUoHN� HNRQRPLN� SHUIRUPDQVÕQÕ� |OoPHGH�
\HWHUVL]�NDOGÕ÷ÕQÕQ�VDSWDQPDVÕ��]HULQH�(9$�YH�09$�JLEL�SHUIRUPDQV�|Oo�POHUL�
JHOLúWLULOPLúWLU�� 

 

%X� DUDúWÕUPDGD� ø0.%¶GH� KLVVH� VHQHWOHUL� LúOHP� J|UHQ� YH� ø0.%¶GHNL�
úLUNHWOHULQ� \DNODúÕN����¶ÕQÕ� ROXúWXUDQ� øPDOkW� 6DQD\L� ùLUNHWOHUL¶QLQ� ����-2002 
\ÕOODUÕ� DUDVÕQGDNL� ED÷ÕPOÕ� GH÷LúNHQL� 09$� LOH� ED÷ÕPVÕ]� GH÷LúNHQOHUL� (9$�
DUDVÕQGDNL� LOLúNL� DPSLULN� RODUDN� LQFHOHQPLúWLU�� $UDúWÕUPD� EXOJXODUÕQD� J|UH�
DUDúWÕUPD� NDSVDPÕQGDNL� úLUNHWOHULQ� ����� \ÕOÕQGDNL� 09$� GH÷HUOHULQLQ�
YDU\DQVÕQÕQ������¶VL�������\ÕOÕQGD�������������\ÕOÕQGD������¶VL�������\ÕOÕQGD�
�����¶VL�� ����� \ÕOÕQGD� �����¶L� YH� ����� \ÕOÕQGD� �����¶L� (9$� GH÷LúNHQL�
WDUDIÕQGDQ� DoÕNODQÕUNHQ� ����� YH� ����� \ÕOODUÕQGD� 09$� YH� (9$� GH÷HUOHUL�
DUDVÕQGD�|QHPOL�ELU�LOLúNL�VDSWDQDPDPÕúWÕU� 
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