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Halka Ac¢ik Finansal Kiralama ve
Faktoring Sirketlerinin Performans
Olcimui ve Analizinde Kullanilan EVA
ve TOPSIS Yoéntemlerinin Hisse Senedi
Degerleri ile Kargilastirmali Analizi

Ozet
Buyuk Olgekli sirketlerin bilanco ve gelir tablosu verileri sirketlere yapilacak olan yatinmlar-
da buyuk éneme sahiptir. Ancak dikkate alinmasi gereken mali tablo kalemlerinin ¢oklugu
ve 6nem derecesi bakimindan siralama yapmada karsilasilan zorluklar, yatinmcilarin ko-
lay karar vermeleri agisindan yeni yontemlerin gelistiriimesini zorunlu hale getirmistir. Ge-
listirilen performans degerleme 6lgutlerinin hisse senedi piyasa fiyatindaki degisimle dog-
rusal sonuglar verebilirliklerinin sinanmasi 6lgutlerin kullanishhgi agisindan 6nem arz et-
mektedir. Calismadaki amacimiz, performans degerleme éligiitlerinden EVA ve TOPSIS
yoéntemlerinin hisse senedi piyasa degerindeki degisimle paralel hareket etme gicinu si-
nayarak sektordeki sirketlerin performans élgitleri agisindan karsilastirmasini yapmaktir.
Bu galismada, Tiirkiye'de finansal kiralama ve faktoring sektériinde faaliyet gdsteren ve is-
tanbul Menkul Kiymetler Borsasinda (IMKB) islem gérmekte olan yedi finansal kiralama ve
faktoring sirketinin 2005-2010 dénemi bilango ve gelir tablolari verilerinden hareketle he-
saplanan finansal oranlari araciligi ile EVA ve TOPSIS performans élgiitlerine gore, elde
ettikleri performans dereceleri hisse senedi piyasa fiyatindaki yillik degisimle karsilastirila-
rak analiz edilmistir. Analiz sonucunda EVA ve TOPSIS performans élgiitlerinin hisse sene-
di piyasa degerindeki degisimle paralel sonuglar verdigi tespit edilmistir.
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Comperative Analysis of Stock Values and EVA and
TOPSIS Methods, which are Utilized in Performance
Measurement and Analysis of Public Financial Leasing

and Factoring Companies

Abstract
Balance sheet and income statement data of large-scale companies is of great importance
in investments. However, the great number of financial statement items that should be ta-
ken into account and the severity of difficulties encountered in putting them in order have
made the development of new methods inevitable and imperative in terms of easy decisi-
on making for investors. Testing the ability of giving linear results of developed performan-
ce appraisal criteria with the change in the price of the stock market is important in terms
of the usefulness of the criteria. Our aim in this study is to compare the companies in the
sector in terms of performance criteria by testing the power of EVA and TOPSIS methods,
two of performance evaluation criteria, acting in parallel with the change in the stock mar-
ket value .
In this study, performance ratings of seven financial leasing and factoring companies,
which operate in the financial leasing and factoring sector in Turkey and operate at the Is-
tanbul Stock Exchange Market (ISEM), they obtained in accordance with EVA and TOP-
SIS performance criteria and by means of financial ratios, which calculated on the basis of
their balance sheets and income statement items covering the period of 2005-2010 , were
analyzed by comparing with the annual change in stock market price. As a consequence of
the analysis, it was determined that EVA and TOPSIS performance criteria had given pa-
rallel results with the change in stock market value.
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