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Özet:  
 

)LQDQVDO� WDEORODU� ILUPDQÕQ� EDúDUÕVÕQÕ� J|VWHUHQ� ELU� D\QDGÕU�� %X�
WDEORODUGDNL� JHWLULOHU� WDEOR� NXOODQÕFÕODUÕ� LoLQ� |QHPOL� ROPDNWDGÕU�� )LUPD�
JHWLULVL� ILUPDQÕQ� SL\DVD� GH÷HULQL� GR÷UXGDQ� HWNLOHPHNWHGLU�� <|QHWLFLOHU�
ILUPDQÕQ� GXUXPXQX� ROGX÷XQGDQ� GDKD� L\L� J|VWHUHELOPHN� YH� V�UHNOLOL÷LQL�
VD÷ODPDN� LoLQ� ILQDQVDO� WDEORODUÕ� KD]ÕUODPD� LONHOHULQGHNL� HVQHNOLNOHUGHQ�
yararlanmDNWDGÕU��*HWLUL�\|QHWLPL� ILUPDQÕQ� ILQDQVDO� WDEORODUÕQÕQ�JHUoHNWH�
ROGX÷XQGDQ� IDUNOÕ� J|VWHULOPHVLGLU�� *HWLUL� \|QHWLPL� LúOHPOHULQ� PH\GDQD�
JHOPH� ]DPDQÕ� YH� NDOHPOHULQ� JHOLU� WDEORVXQGDNL� VÕQÕIODQGÕUÕOPDODUÕQGD�
LKWL\DUL� GDYUDQÕOPDVÕGÕU�� %XQD� LODYHWHQ�� PXKDVHEH� \|ntemlerindeki  
GH÷LúLNOLNOHU��UDSRUODQPÕú�JHWLULOHULQ�WUHQGLQL�GH÷LúWLUPHNWHGLU��)LUPDODUÕQ�
JHWLULOHULQLQ�VHYL\HOHULQGHQ�GDKD�oRN� �NDOLWHOHULQLQ�\�NVHN�ROPDVÕ�|QHPOL�
ROPDNWDGÕU�� *HWLUL� NDOLWHVL� WXWXFX� PXKDVHEH� SROLWLNDODUÕQÕ�� PDQLSXOH�
HGLOPHPLú� ND]DQoODUÕ� LIDGH� HWPHNWHGLU�� %X� oDOÕúPD� JHWLUL� \|QHWLPLQH��
JHQHO��ELU�EDNÕú��VD÷ODPDNWDGÕU��dDOÕúPDGD�*HWLUL�\|QHWLPL�WDQÕPODQPDNWD�
YH�JHWLUL�\|QHWLPLQGH�NXOODQÕODQ�\DNODúÕPODU��EHOLUWLOPHNWHGLU� 

 
Abstract:  
  

Earning Management : In a  General Prespective 
 

Financial statements are  mirrors showing success of business 
operations.  Earnings at those statements are important for their  users. 
Market value of a firm is directly affected by earnings. Managers use 
flexbili ty of principle of  preparing financial statements to show them 
better than they should be. Earning management is to behave 
discretionary  in timing of occurence of  operation and classifying of the 
item. In addition, change  in accounting methods can alter reported 
income statement trends. High quali ty of earnings of a firm is more 
important than level of them.  Earning quali ty can mean conservative 
accounting methods and earnings that are free from manuplation. This 
paper provides a general perspective on earnings management. Earning 
management is defined and the methods using on earning mangement   
are  explained in the paper. 

                                                           
Anahtar Sözcükler: *HWLULOHULQ�\|QHWLPL��JHWLULOHULQ�NDOLWHVL��\DUDWÕFÕ�PXKDVHEH� 
Keywords: Earnings management, quali ty of  earnings, creative accounting. 
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)LQDQVDO� WDEORODU� ILUPDQÕQ�SHUIRUPDQVÕ�NRQXVXQGD� ILUPD�GÕúÕ�SD\GDúODUÕQ�

�\DWÕUÕPFÕODU�� DQDOLVWoLOHU�� EDQNDODU� JLEL�� HQ� |QHPOL� ELOJL� ND\QD÷ÕGÕU�� )LQDQVDO�
SL\DVDODUÕQ� GR÷UX� LúOHPHVL� YH� GÕú� SD\GDúODUÕQ� NDUDUODUÕQÕ� GR÷UX� YHUHELOPHVL�
KD]ÕUODQDQ�ILQDQVDO�WDEORODUÕQ�QLWHOL÷L�LOH�GR÷UXGDQ�LOLúNLOLGLU�� 

 
)LUPD� GÕúÕ� SD\GDúODU� ILUPDQÕQ� NDUOÕOÕ÷Õ�� E�\�PHVL� YH� LKWL\Do� GX\GX÷X�

ND\QDNODU�KDNNÕQGD�ELOJLOHUL�|÷UHQPHN�LoLQ�ILQDQVDO�WDEORODUÕ�NXOODQPDNWDGÕUODU��
øOJLOL�JUXSODU�ILUPDQÕQ�GLQDPLNOHULQLQ�YH�ILUPD�LOH�LOLúNLOHULQLQ�JHOHFHNWH�QDVÕO�ELU�
GH÷LúPH� J|VWHUHFH÷LQL� DQODPDN� DoÕVÕQGDQ� � WDEORODUGDNL� WDULKVHO� ELOJLOHUGHQ�
\DUDUODQPDNWDGÕUODU�� 

 
)LQDQVDO� WDEORODU� ILUPD� EDúDUÕVÕQÕ� J|VWHUHQ� D\QDGÕU�� )LUPD� \|QHWLFLOHUL�

ILUPDQÕQ� GXUXPXQX� ROGX÷XQGDQ� GDKD� L\L� J|VWHUHELOPHN� YH� V�UHNOLOL÷LQL�
VD÷ODPDN� LoLQ� ILQDQVDO� WDEORODUÕQ� KD]ÕUODPD� LONHOHULQGHNL� HVQHNOLNOHULQGHQ�
\DUDUODQPDN� H÷LOLPLQGH� RODELOLUOHU�� )LQDQVDO� WDEOR� �]HULQGH� \DSÕODQ� EX� W�U�
LúOHPOHUH�³PDN\DMODPD´�DGÕ�YHULOPHNWHGLU� 

 
)LQDQVDO� WDEOR� NXOODQÕFÕODUÕ� LoLQ� ILUPDQÕQ� JHWLULVL� önemli bir unsurdur. 

)LUPD� JHWLULVL� ILUPDQÕQ� SL\DVD� GH÷HULQL� GR÷UXGDQ� HWNLOHPHNWHGLU�� <DWÕUÕPFÕODU�
PXKDVHEH� JHWLULOHULQL� �ND]DQoODUÕQÕ�� KLVVH� VHQHGL� IL\DWÕQÕ� EHOLUOHPHN� LoLQ�
NXOODQPDNWDGÕUODU��)LUPD�JHWLULOHULQLQ�VHYL\HVL�YH�EX�JHWLULOHUGHNL�GH÷LúPHOHULQ��
ILUPDQÕQ� PHYFXW� YH� JHOHFHNWH� HNRQRPLN� GH÷HU� \DUDWPD� \HWHQH÷L� LOH� LOJLOL�
ELOJLOHUH� \|QHOLN� ELU� VLQ\DO� ROGX÷X� G�ú�Q�OPHNWHGLU�� %LOJLOL� \DWÕUÕPFÕODU� ELU�
ILUPDQÕQ� HNRQRPLN� JHOLúLPLQLQ� YH� JHOHFHNWH� \DUDWDFD÷Õ� HNRQRPLN� EDúDUÕVÕQÕQ�
EHOLUOHQPHVLQGH� UDSRUODQPÕú� JHWLULOHULQ� �ND]DQoODUÕQÕQ�� GH÷HUOHULQLQ� X]XQ�
G|QHPGH� HúLW� ROPD\DFD÷ÕQÕ� ELOPHNWHGLUOHU�� <DWÕUÕPFÕODU� UDSRUODQPÕú� YH�
SODQODQPÕú�JHWLULOHULQ�ND\QDNODUÕQÕ�GLNNDWOL�ELU�úHNLOGH�LQFHOHPHNWHGLUOHU�� 

 
)LUPD� JHWLULVLQLQ� G�]HQOL� YH� SR]LWLI� ROPDVÕ� YH� EHNOHQWLOHUL� NDUúÕlama 

LVWH÷LQGHQ� GROD\Õ�� ILQDQVDO� WDEORODUÕQ� PDN\DMODQPDVÕ� HQ� oRN� JHOLU� NDOHPOHUL�
�]HULQGH�ROPDNWDGÕU��&RPPLWWH�RI�6SRQVRULQJ�2UJDQL]DWLRQ��&262�¶QXQ������
\ÕOÕQGD�\D\ÕQODGÕ÷Õ�UDSRUGD�ILQDQVDO�WDEORODUGD�\DSÕODQ�KLOHOHULQ����¶VLQLQ�KDWDOÕ�
JHOLU�ND\ÕWODUÕQGDQ�RUWD\D�oÕNWÕ÷Õ�EHOLUWLOPHNWHGLU� 

 
*HOLU� NDOHPOHUL� �]HULQGH� \DSÕODQ� PDN\DMODPD� LúOHPLQH� JHWLUL� \|QHWLPL�

GHQLOPHNWHGLU�� 6(&� EDúNDQÕ� $UWKXU� /HYLWW� JHUHN� Lú� oHYUHOHULQLQ� JHUHNVH�
DNHGHPLN� oHYUHOHULQ� GLNNDWLQL� JHOLU� \|QHWLPL� NRQXVXQD� oHNPLúWLU�� (QURQ�
VNDQGDOÕ� JLEL� ROD\ODU� NRQX\D� D\UÕ� ELU� |QHP� YHULOPHVLQLQ� JHUHNOLOL÷LQL�
J|VWHUPLúWLU� 
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Getiri yönetimi1�oHúLWOL�úHNLOOHUGH�WDQÕPODQPDNWDGÕU�� 
 
'DYLGVRQ�� 6WLFNQH\� YH� GL÷HUOHUL� ������� JHWLUL� \|QHWLPLQL� *HQHO� .DEXO�

*|UP�ú�0XKDVHEH� øONHOHULQLQ� HWNLVL\OH� UDSRUODQPÕú� JHWLUL\L� LVWHQLOHQ� VHYL\H\H�
JHWLUPHN� LoLQ� ELOHUHN� \DSÕODQ� DGÕPODUÕQ� V�UHFL� RODUDN� WDQÕPODPDNWDGÕUODU��
6KFLSSHU��������JHWLUL�\|QHWLPLQL�³�|]HO�DPDoODU�HOGH�HWPHN�DPDFÕ\OD�ILQDQVDO�
UDSRUODPD�V�UHFLQH�NDVÕWOÕ�ELU�PXGDKHOHGLU´�úHNOLQGH�EHOLUOHPHNWHGLU� 

 
-DFNVRQ� YH� 3LWPDQ� ������� JHWLUL� \|QHWLPLQH�� ILUPDQÕQ� HNRQRPLN�

SHUIRUPDQVÕ�KDNNÕQGD�ED]Õ�SD\GDúODUÕ�\DQÕOWPDN�\D�GD� ILQDQVDO� UDSRUODUD�ED÷OÕ�
VRQXoODUÕ� HWNLOHPHN� LoLQ� ILQDQVDO� UDSRUODUGD� YH\D� ILQDQVDO� UDSRU� NDOHPOHULQGH�
\DUJÕ�NXOODQÕPÕ�GHPHNWHGLU� 

 
1DVHU� ������� JHWLUL� \|QHWLPLQL� ³PXKDVHEH� NXUDOODUÕ� YH� GH÷HUOHPH�

VHoLPLQGHNL� \DVDO� ERúOXNODUGDQ� \DUDUODQDUDN� ILQDQVDO� WDEORODUÕ� ROPDVÕ�
JHUHNHQGHQ�� WDEOR� KD]ÕUOD\DQODUÕQ� UDSRUODUGD� J|UPHN� LVWHGLNOHUL� GXUXPD�
G|Q�úW�UPHN� LoLQ� PXKDVHEH� UDNDPODUÕQÕQ� PDQLS�ODV\RQX� YH� UDSRUODPD�
LúOHPOHULQLQ� WDUDIVÕ]� YH� WXWDUOÕ� ROPDVÕQGDQ� GDKD� oRN� LVWHQLOHQ� PXKDVHEH�
VRQXoODUÕQÕ� �UHWPHN� LoLQ� ROXúWXUXOPXú� LúOHPOHU� V�UHFLGLU´� úHNOLQGH�
WDQÕPODPDNWDGÕU�� 

 
Healy ve Wahlen (1999) getiri yönetiminin yöneticilerin finansal 

UDSRUODUGD� YH� LúOHPOHULQ� ROXúWXUXOPDVÕQGD� KLVVHGDUODUÕ� úLUNHWLQ� HNRQRPLN�
SHUIRUPDQVÕ� NRQXVXQGD� \DQÕOWPDN� � LoLQ� \DUJÕODUÕQÕ� NXOODQGÕNODUÕQGD� RUWD\D�
oÕNWÕ÷ÕQÕ�EHOLUWPHNWHGLUOHU�� 

 
<XNDUÕGDNL� WDQÕPODU� LNL� WHPHO� XQVXU� RODQ� ILQDQVDO� UDSRUODPD� V�UHFLQe 

PXGDKHOH� YH� NDVÕWOÕOÕ÷Õ� LoHUPHNWHGLU�� .DVÕW� XQVXUX� EHOOL� NHVLPOHUL� ILUPDQÕQ�
SHUIRUPDQVÕ�KDNNÕQGD�\DQÕOWPDN�YH�EXQXQ�VRQXFXQGD�oÕNDU� VD÷ODPDN�úHNOLQGH�
RUWD\D�oÕNPDNWDGÕU�� 

 
*HWLUL� <|QHWLPL� X\JXODPD� QHGHQOHUL� LVH� DúD÷ÕGDNL� JLEL� VÕUDODQDELOLU�

(Jackson ve Pitman, 2001): 
 
,����6|]OHúPH\H�%D÷OÕ�dÕNDUODU 
 
%XQODU� ILUPD� YH� GL÷HU� JUXSODU� DUDVÕQGDNL� V|]OHúPHOHULQ� RQODU� DUDVÕQGDNL�

WLFDUHW� YH\D� GH÷LúLPL� EHOLUOHPHGH� PXKDVHEH� UDNDPODUÕQD GD\DQGÕ÷ÕQGD� RUWD\D�
oÕNPDNWDGÕU��<|QHWLFL�EX�WLFDUHW�YH\D�GH÷Lú�WRNXúXQ�]DPDQÕ�YH�PLNWDUÕQÕ�IDDOL\HW�
VRQXoODUÕQÕ� NRQWURO� DOWÕQD� DODUDN� GH÷LúWLUHELOLU�� $úD÷ÕGDNL� G|UW� GXUXP� JHWLUL�
\|QHWLPLQL�WHúYLN�HGHELOLU� 
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i) %RUo� $QODúPDODUÕ�� )LUPDODUÕQ� ERUo� DQODúPDODUÕQGD� oR÷X� ]DPDQ�
PXKDVHEH�YHULOHUL�YH�EX�YHULOHUGHQ�W�UHWLOHQ��|UQ��oDOÕúPD�VHUPD\HVL�YE���GL÷HU�
ELOJLOHU�WHPHO�URO�R\QDPDNWDGÕU��%RUo�DQODúPDODUÕQÕ�LKODO�HGHQ�ILUPDODU�ILUPDQÕQ�
SD]DUOÕN� J�F�Q�� DUWWÕUPDN� LoLQ� JHWLUL� \|QHWLPLQGHQ� ID\GDODQPDNWDGÕU�� %RUo�
DQODúPDODUÕQÕ�ER]PDN� JHQHOOLNOH�ERUoODQPD�PDOL\HWLQLQ�GDKD�\�NVHN�ROPDVÕQD�
YH\D� \HQL� VÕQÕUOD\ÕFÕ� DQODúPDODUD� LPNDQ� YHUHFH÷LQGHQ� GROD\Õ�� ILUPDODU� JHWLUL�
\|QHWLPLQGHQ� ID\GDODQPD\Õ� � JHUHNOL� J|UHELOPHNWHGLUOHU�� )LQDQVDO� NDOGÕUDo��
OLNLGLWH�SR]LV\RQX�YH�ILQDQVPDQ�VD÷ODPD�JLEL�ILQDQVDO�|]HOOLNOHU�JHWLUL�NDOLWHVLQL�
HWNLOHPHNWHGLU��)LQDQVDO�NDOGÕUDo�DUWWÕNoD��LODYH�ERUo�VD÷ODPDN�J�oOHúPHNWHGLU���
ERUo� VD÷ODQVD� ELOH� LODYH� ERUFXQ� IDL]� RUDQÕ�PHYFXW� ERUFXQ� IDL]� RUDQÕQGDQ� GDKD�
\�NVHN�RODELOPHNWHGLU��6DELW�IDL]�\�N�PO�O�÷��DUWWÕNoD��JHWLULOHU�GDKD�GH÷LúNHQ�
ROPD�H÷LOLPLQH�\|QHOHELOPHNWHGLU���+DZNLQV���������  

 
ii) YöneWLFL�7D]PLQDWODUÕ��<|QHWLFLOHU�JHQHOOLNOH� ILUPDQÕQ�DoÕNODGÕ÷Õ�NDU�

UDNDPÕQD�J|UH�SULP�YH\D�SD\�DOPDNWDGÕUODU��%XQGDQ�GROD\Õ�ILUPDQÕQ�J|VWHUGL÷L�
NDU�\|QHWLFLQLQ�ND]DQFÕQÕ�HWNLOHPHNWHGLU� 

 
iii) øú�*�YHQOL÷L��)LUPDQÕQ�JHWLULVLQLQ�G�]HQOLOL÷L�\|QHWLFLQLQ�SR]LV\RQXQX 

NRUXPDVÕQD�\DUGÕPFÕ�ROPDNWDGÕU��)LUPDQÕQ�EX�G|QHPGHNL�SHUIRUPDQVÕ�G�ú�N�YH�
gelecek dönemdeki performans beklentisi yüksek veya tersi ise, yöneticiler 
ILUPD� JHOLU� YH� JLGHUOHULQL� NHQGLOHULQFH� X\JXQ� J|U�OHQ� G|QHPGH� ND\ÕWODPD\D�
oDOÕúDELOHFHNOHUGLU� 

 
iv) Sendika G|U�úPHOHUL�� 6HQGLND� J|U�úPHOHULQ� \DSÕOGÕ÷Õ� G|QHPOHUGH�

VHQGLNDQÕQ��FUHW�DUWÕúÕ�JLEL�WDOHSOHULQLQ�EHUWDUDI�HGLOPHVL�DPDFÕ�LOH�ILUPD�JHWLULVL�
G�ú�N�J|VWHULOPH\H�oDOÕúÕOPDNWDGÕU� 

 
,�����3L\DVD\D�%D÷OÕ�dÕNDUODU 
 
%XQODU�\|QHWLFLQLQ�UDSRUODQPÕú�JHWLUL� LOH� ILUPDQÕQ�SL\DVD�GH÷HUL�DUDVÕQGD�

ELU�LOLúNL�ROGX÷XQX�IDUN�HWWL÷LQGH�RUWD\D�oÕNPDNWDGÕU��� 
 

i) +LVVH� VHQHGL� DU]Õ�� )LUPDQÕQ� DoÕNODGÕ÷Õ� NDU� UDNDPODUÕ� LOH� ILUPDQÕQ�
GH÷HUL� DUDVÕQGD� ELU� LOLúNL� PHYFXWWXU�� )LUPDQÕQ� SL\DVD\D� \HQL� KLVVH� VHQHGL�
LKUDo� HWWL÷L� G|QHPOHUGH� NDUÕQ� \�NVHN� J|U�QPHVL� KLVVH� VHQHGL� IL\DWÕQÕ�
etkilemektedir. 

 
ii) Yöneticilere Firma hissesi verilmesi: Yöneticilere firma hisse 

VHQHWOHULQLQ�EHOOL�NRúXOODUOD�VDWÕOGÕ÷Õ�G|QHPOHUGH�\|QHWLFLOHU��G�ú�N�IL\DWWD�KLVVH�
senedi almak için, getiriyi azaltan getiri yönetimi u\JXODPDODUÕQD�ILUPD�GH÷HULQL�
G�ú�N�J|VWHUPHN�DPDFÕ\OD�EDúYXUDELOPHNWHGLU� 
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iii) 7DKPLQ� VRQXoODUÕQÕ� WXWWXUPD�� 6HUPD\H� SL\DVDODUÕ� ILUPDODUÕQ� JHWLUL�
EHNOHQWLOHUL� LOH� JHUoHNOHúHQ� JHWLULQLQ� WXWDUOÕOÕ÷Õ� NRQXVXQGD� oRN� KDVVDVWÕU��
'|QHPOHU�DUDVÕQGD�JHOLUOHU�WUDQVIHU�HGLlerek bu tahminler tutturulabilir. 

 
iv) Süreklili k: Piyasalar getirisi sürekli olan firmalara olumlu 

EDNPDNWDGÕU�� )LUPDQÕQ� NDUOÕOÕ÷ÕQÕQ� V�UHNOLOLN� DU]� HWWL÷LQL� J|UPHN� LoLQ��
JHWLULQLQ� \�NVHN� ROGX÷X� G|QHPOHUGH� \�NVHN� \HGHNOHU� ROXúWXUDUDN� JHOHFHN�
dönemlerdeki getLUL\L�SR]LWLI�J|VWHUPH�H÷LOLPL�PHYFXWWXU� 

 
v) 6RUXQX� JHoPLúWH� EÕUDNPDN�� <DWÕUÕPFÕODUÕQ� JHOHFHNWHNL� JHWLULOHUH�

\R÷XQODúWÕ÷Õ� G|QHPOHUGH� ILUPDQÕQ� ]DUDUODUÕQÕQ� PHYFXW� G|QHPH�
\�NOHQLOPH\H� oDOÕúÕOPDVÕ� \D\JÕQ� ELU� X\JXODPDGÕU�� g]HOOLNOH� \HQLGHQ�
\DSÕODQPD� G|QHPOHULQGH� \D� GD� ILUPD� �VW� \|QHWLPL� GH÷LúLPOHULQGH� EX� WLS�
JHWLUL� \|QHWLPL� X\JXODPDODUÕ�� JHOHFHN� G|QHPGH� EDúDUÕ� LKWLPDOLQL� DUWWÕUPDN�
LoLQ�\DSÕOPDNWDGÕU� 

 
vi) 9HUJL� DYDQWDMODUÕ�� )LUPDODU� JHWLUL� \|QHWLPL� LOH� |GHQHFHN� YHUJL�

WXWDUODUÕQÕQ�D]DOWÕOPDVÕQÕ�VD÷OD\DELOPHNWHGLUOHU� 
 
 

II . *(7ø5ø� <g1(7ø0ø1'(.ø� )$.7g5/(5� 9(� *(7ø5ø�
.$/ø7(6ø 

 
/HYLWW� ������� JHWLUL� \|QHWLPLQGH� DúD÷ÕGDNL� \|QWPHOHULQ� |QH� oÕNWÕ÷ÕQÕ�

EHOLUWPHNWHGLU��%XQODU�LVH�ú|\OHGLU� 
 
i) %�\�N� %DQ\R� +DUFDPDODUÕ�� )LUPDODU� IDDOL\HWOHULQGH� HWNLQOL÷L� YH�

NDUOÕOÕNODUÕQÕ� V�UG�UHELOGLNOHUL� WDNGLUGH� GL÷HU� ILUPDODUOD� UHNDEHW�
HGHELOPHNWHGLUOHU�� <HQLGHQ� \DSÕODQPD� JHUoHNOHúWLUHQ� ILUPDODU�� E�\�N�
KDUFDPDODUÕQÕ� \HQLGHQ� \DSÕODQPD� LOH� LOLúNLOHQGLUPH� H÷LOLPLQGH�
RODELOPHNWHGLUOHU�� %X� úHNLOGH� E�\�N� JLGHU� NDOHPOHUL� ³\ÕNDQDUDN´� \HQLGHQ�
\DSÕODQPD\Õ� L]OH\HQ� G|QHPOHUGH� ILUPDQÕQ� JHWLULVLQLQ� \�NVHN� J|U�QPHVLQL�
VD÷ODQPD\D�oDOÕúÕOPDNWDGÕU��%�\�N�EDQ\R�KLSRWH]L��JHOLU�G�]HQOLOL÷LQLQ�DNVLQH��
\|QHWLPLQ� N|W�� \ÕOODUGD� LODYH� W�P� ]DUDUODUÕ� ELU� VHIHUGH� J|]|Q�QH� DODUDN�
UDSRUOD\DFD÷ÕQÕ� |QHUPHNWHGLU� �:KLWH�� 6KRQGKL� YH� )Ued, 1998). Günümüzde 
GHYUDOPD� �DFTXLVLWLRQ��� ELUOHúPH�� D\UÕOPD� JLEL� H\OHPOHUOH� \HQL� ILUPDODU�
ROXúPDNWDGÕU�� %X� ILUPDODU� GHYUDOPD� YE�� LoLQ� RUWD\D� oÕNDQ� PDOL\HWOHUL�
DEDUWDELOPHNWHGLUOHU�� %|\OHFH� ³ELU� NHUHOLN´� ROXúDQ� ELU� KDUFDPD� JHOHFHNWHNL�
getirinin yüksek göU�QPHVLQL�J�YHQFH�DOWÕQD�DOPDNWDGÕU�� 

 
ii) dHúLWOL� .XUDEL\H� .XWXVX� <HGHNOHUL�� 'L÷HU� ELU� JHWLUL� \|QHWLPL�

X\JXODPDVÕ� LVH�� VDWÕú� LDGHOHUL�� ERUoODQPD� JLGHUOHUL�� JDUDQWL� PDOL\HWOHUL�
NRQXVXQGD� \DSÕODQ� JHUoHNoL� ROPD\DQ� YDUVD\ÕPODUGÕU�� )LUPDODU� EX� KDWDOÕ�
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YDUVD\ÕPODUOD� ILUPDQÕQ� L\L� � G|QHPOHULQGH� HOGH� HWWLNOHUL� JHWLUL\L�� N|W��
G|QHPOHULQGH�J|VWHUPHN��]HUH�VDNODPDNWDGÕUODU�� 

 
iii) gQHPOLOOLN��gQHPOLOLN� NDYUDPÕ� ILQDQVDO� WDEOR\D� HVQHNOLN� ND]DQGÕUDQ�

XQVXUODUGDQ� ELULGLU�� .HVLQ� GH÷HUOHUL� LOH� |OoPHQLQ� YH� UDSRUODPDQÕQ� |QHPOL�
ROPDGÕ÷Õ� NDOHPOHU� EHOOL� KDWD� RUDQODUÕ� LOH� UDSRUODQDELOOLUOHU�� )LUPDODU� |QHPOLOLN�
NDYUDPÕQÕ� EHOLUOHQPLú� VÕQÕUODU� DOWÕQGD� NDODQ� NDOHPOHUOH� R\QD\DUDN� N|W�\H�
NXOODQDELOPHNWHGLUOHU��)LQDQVDO�UDSRUODUGDNL�N�o�N�ELU�IDUNÕQ�ILUPDQÕQ�VHUPD\H�
SL\DVDVÕQGDNL� GH÷HUL� �]HULQGH� |QHPOL� GH÷LúLNOLNOHUH� LPNDQ� YHUPHVL� EX� WLS�
X\JXODPDODUD� QHGHQ� RODELOPHNWHGLU�� *UDQW� YG��� ������� |QHPOLOLN� NDYUDPÕQD�
LOLúNLQ�ED]Õ�X\JXODPDODUÕQ�NDEXO�HGLOHPH]�ROGX÷XQX�EHOLUWPHNWHGLU��%X�ILUPDODU��
|QHPOLOLN�LoLQ�|Oo�OHELOLU�VÕQÕUODUD�ID]ODVÕ�LOH�GD\DQDUDN�NDVÕWOÕ�KDWDODU�\DSPDNWD�
YH�KDWDOÕ�ELOGLULPOHUGH�EXOXQDUDN�EX�LONH\L�JHWLUL�\|QHWLPL�LoLQ�NXOODQPDNWDGÕU�� 

 
iv) *HOLU� .D\GÕ�� )LUPDODU� KHQ�]� HOGH� HWPHGLNOHUL� JHOLUOHULQ� ND\GÕQÕ�

\DSDUDN� \D� GD� HOGH� HWWLNOHUL� JHOLU� ND\ÕW� ]DPDQÕQÕ� GH÷LúWLUHUHN� ILUPD� JHWLULVLQL�
yüksek J|VWHUPH\H� oDOÕúDELOLUOHU�� *HOLU� ND\GÕQÕQ� ]DPDQODPDVÕ� \ÕOOÕN� ILQDQVDO�
UDSRUODPD� LoLQ� ROGX÷X� NDGDU� �o� D\OÕN� UDSRUODU� LoLQ� GH� |QHPOLGLU�� =DPDQODPD�
\DWÕUÕPFÕQÕQ� JHUoHNOHúHQ� VRQXoODUÕ� LOH� WDKPLQ� HGLOHQ� VRQXoODUÕQ� NDUúÕODúWÕUPDVÕ�
LOH�KLVVH�VHQHGL�IL\DWÕQÕ�HWNLOemektedir (Chlala ve Landry, 2002).  

 
����QXPDUDOÕ�6(&�E�OWHQLQH�J|UH�JHOLULQ�JHUoHNOHúPLú�NDEXO�HGLOHELOPHVL�

LoLQ�DúD÷ÕGDNL�úDUWODU�ROXúPDOÕGÕU� 
 

-0DOÕQ�WHVOLPL�YH\D�KL]PHWLQ�YHULOPHVL� 
-6DWÕú�IL\DWÕQÕQ�VDELW�YH\D�EHOLUOHQHELOLU�ROPDVÕ� 
-Alacak tahsilinin�JDUDQWL�ROPDVÕ� 
-6DWÕú�DQODúPDODUÕQÕQ�YDUOÕ÷Õ� 

 
%X� úDUWODU� ROXúPDGDQ� ND\GHGLOHQ� VDWÕúODU� ILUPD� JHOLUOHULQL� ROGX÷XQGDQ�

\�NVHN� J|VWHUHFH÷LQGHQ� JHOLU� ND\GÕ� \ROX\OD� JHWLUL� \|QHWLPL� NDSVDPÕQGD�
GH÷HUOHQGLULOHELOLU��0DO�VLSDULúL�YHULOPLú��DQFDN�PDOODU�KHQ�]�\�N�UDPSDVÕQÕ�WHUN�
HWPHPLú� LVH� EX� HPWLDGDQ� VD÷ODQDQ� JHOLU�� PDOODU� \ROODQVD� ELOH�� PDO� WHVOLP�
HGLOPHGHQ� ND\ÕWODUD� JHoLULOHUHN�� JHOLU� V�UHVLQGHQ� |QFH� J|]|Q�QH� DOÕQPDNWDGÕU��
)LUPDODU�KLo�JHUoHNOHúPHPLú�VDWÕúWDQ�ELU�JHOLU�HOGH�HGLOPLú�JLEL�ILNWLI�ND]DQo�GD�
gösterebilirler.  

 
$QDOL]FLOHU�JHWLUL�\|QHWLPLQGH�HOGH�HGLOHQ�ND]DQFÕQ�PLNWDUÕQGDQ�GDKD�oRN�

ND]DQFÕQ� NDOLWHVL� �]HULQH� \R÷XQODúPDOÕGÕUODU��$� YH�%� ILUPDVÕQÕQ� D\QÕ� VHNW|UGH�
IDDOL\HW�J|VWHUGL÷LQL�YH�\HQL�ELU��U�Q�JHOLúWLUGLNOHULQL�IDU]HGHOLP��+HU�LNL�ILUPD�
da ürün satÕúÕ�QHGHQL\OH�JHWLULOHULQGH�|QHPOL�PLNWDUGD�DUWÕú�VD÷ODPDNWD�YH�EXQXQ�
JHOHFHNWH� GH� E|\OH� GHYDP� HGHFH÷LQL� EHNOHPHNWHGLUOHU�� +HU� LNL� ILUPD� �U�Q�Q�
�UHWLOPHVL�YH�VDWÕOPDVÕQGD�PHYFXW�NDSDVLWHOHULQGH�ELU�GH÷LúLNOLN�\DSPDPDNWDGÕU�
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YH��UHWWLNOHUL� �U�QOHULQ�GH÷HUL� GH� D\QÕGÕU�� øNL� ILUPDQÕQ�JHWLULOHULQGHNL� DUWÕúODUÕQ�
GH÷HUL� HúLW� NDEXO� HGLOHELOLU�PL"� %X� LNL� ILUPDQÕQ� JHWLUL� UDNDPODUÕ� D\QÕ� ROPDNOD�
ELUOLNWH�� JHWLUL� NDOLWHOHUL� D\QÕ� ROPD\DELOLU�� +DQJL� ILUPDQÕQ� JHWLULVLQLQ� NDOLWHVL�
\�NVHN�LVH�R�ILUPD�GL÷HULQH�J|UH�JHOHFHNWHNL�ND]DQoODUÕQÕQ�SHUIRUPDQVÕ�LOH�LOJLOL�
olumlu sinyaller verecektir. O halde, getiri yönetiminde önemli bir nokta  
getirilerin kalitesidir. 

 
II .1. Getir iler in Kalitesi 
 
)LUPDQÕQ� JHWLULVLQLQ� NDOLWHVLQL� J|VWHUHQ� NHVLQ� ELU� UDNDP� \D� GD� IRUP�O�

yoktur. Getiri kaliWHVL� DQDOLVWoLOHULQ� UDSRUODQPÕú� VRQXoODU� LOH� LOJLOL� \DUJÕODUÕQD�
J|UH� IDUNOÕOÕN� J|VWHUHELOLU�� *HWLUL� NDOLWHVLQL� EHOLUOHUNHQ� DúD÷ÕGDNL� QRNWDODU�
J|]|Q�QGH�EXOXQGXUXOPDOÕGÕU��6LHJHO����������-26): 

 
i) øON� RODUDN�� ³JHWLUL� NDOLWHVL´� WHULPL� QHW� NDUÕQ� oRN� \�NVHN� YH\D çok 

G�ú�N� ROPDVÕQGDQ� GDKD� ID]OD� úH\L� LoHUPHNWHGLU�� %X� NDYUDP�� JHOLU� WDEORVX�
NDOHPOHULQLQ� LVWLNUDUÕ�� YDUOÕNODUÕQ� JHUoHNOHúHQ� ULVNOHUL�� VHUPD\HQLQ� GHYDPOÕOÕ÷Õ�
JLEL�IDNW|UOHUL�GH�EHOLUWPHNWHGLU��gUQH÷LQ��ILUPD�YDUOÕNODUÕQÕ�G�]J�Q�ELU�úHNLOGH�
devam ettiremedi÷LQGH�YH\D�JHOLU� WDEORVX�NDOHPOHUL� GH÷LúNHQ�ROGX÷XQGD�JHWLUL�
G�ú�N� NDOLWH\L� J|VWHUHELOLU�� 1HW� NDU� PDQLSXOH� HGLOPHVH� ELOH�� JHWLULQLQ� NDOLWHVL�
KDOD�]D\ÕI�RODELOLU�� 

ii) øNLQFL� RODUDN�� JHWLULOHULQ� NDOLWHVL� WHPHO� RODUDN� DQDOLWLN� ELU� DUDoWÕU��%X�
özkaynakla ilgili kDUDUODUGD� IL\DW�� ND]DQo� RUDQÕQÕ� HWNLOHPHNWHGLU�� 3L\DVD� GDKD�
G�ú�N� IL\DW� ND]DQo� NDWVD\ÕVÕ� LOH� GDKD� G�ú�N� JHWLUL� NDOLWHVLQL� EHOLUOHPHNWHGLU��
%RUo� YHUPH� NDUDUODUÕQGD� JHWLULOHULQ� NDOLWHVL� HIHNWLI� IDL]� RUDQÕ� LOH� LOJLOL�
ROPDNWDGÕU�� *HWLULOHULQ� NDOLWHVL� N|W�OHúWLkçe, borç verenlerin isteyecekleri faiz 
RUDQODUÕ� GDKD� \�NVHN� RODFDNWÕU�� %X� N|W�OHúPH� NXYYHWOL� LVH� ILUPD� DU]XODGÕ÷Õ�
úHNLOGH� ILQDQVPDQ� EXODPD\DELOLU�� gUQ�� )LUPD� EDQNDGDQ� NUHGL� DODPD\DELOLU��
)LUPDQÕQ� WDKYLO� GHUHFHVL� GH� JHWLULQLQ� NDOLWHVLQGHQ� HWNLOHQPHNWHGLU��Getirilerde 
\�NVHN�|Oo�GHNL�GH÷LúNHQOLN��ILUPD�WDKYLOLQLQ�GHUHFHOHQGLUPH�úLUNHWL�WDUDIÕQGDQ�
GDKD� G�ú�N� GHUHFHOHQPHVLQH� QHGHQ� RODELOLU�� %XQXQ� VRQXFXQGD� GD� WDKYLOLQ�
SL\DVD�IL\DWÕ�G�úHELOLU�� 

iii) ho�QF�V�� LVH�� JHWLULOHULQ� NDOLWHVL�� D\QÕ� ND]DQFÕ� UDSRU� HWPLú�
firmalDUGDNL�\DWÕUÕPODUÕ�J|]|Q�QGH�EXOXQGXUDQ�\DWÕUÕPFÕODUÕ�HWNLOH\HQ�IDNW|UOHUL�
LoHUPHNWHGLU��g]HOOLNOH��EHOLUOL�HQG�VWULGHNL�LNL�ILUPD�D\QÕ�JHWLUL\L�UDSRU�HGHELOLU�
DQFDN�� VRQXo� IDDOL\HW� SHUIRUPDQVÕ� DoÕVÕQGDQ� IDUNOÕ� RODELOLU�� %XQXQ� QHGHQL� LVH�
D\QÕ� JHWLULOHULQ� IDUNOÕ� GHUHFHOHUGH� NDOLWH\H� VDKLS� ROPDVÕGÕU�� gUQH÷LQ�� $� YH� %�
úLUNHWL�D\QÕ�JHWLUL\L� UDSRU�HGHELOLUOHU��)DNDW��$�úLUNHWL�QHW�NDUÕQÕ��NDUÕ�PDQLSXOH�
HGHUHN�YH� LVWH÷H�ED÷OÕ�PDOL\HWOHUGH��GLVFUHWLRQDU\�FRVW��D]DOPDODUOD�DEDUWDELOLU��
$\UÕFD� $� úLUNHWL� %� úLUNHWLQH� J|UH� GDKD� OLEHUDO� PXKDVHEH� SROLWLNDODUÕ�
X\JXOD\DELOLU�� %X� GXUXPGD�$� úLUNHWL� %� úLUNHWLQH� J|UH� G�ú�N� NDOLWHOL� JHWLULOHUH�
VDKLSWLU��2�KDOGH��ELU�ILUPDQÕQ�JHWLULOHULQ�NDOLWHVLQL�GH÷HUOHQGLUPHGH�J|]�|Q�QGH�
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EXOXQGXUXODFDN� QRNWD�� ILUPDQÕQ� JHWLULOHULQLQ� SURILOL� LOH� D\QÕ� HQG�VWULGHNL� GL÷HU�
ILUPDODUÕQ�JHWLULOHULQLQ�SURILOL�LOH�NDUúÕODúWÕUPDNWÕU� 

 
*HWLUL� \|QHWLPL� X\JXODPDODUÕQÕQ� JHQHO� RODUDN� ILUPD� \D� GD� \|QHWLFLOHUH�

oÕNDU�VD÷ODPDN�LoLQ�\D\JÕQODúWÕ÷Õ�G�ú�Q�OPHNOH�ELUOLNWH��ELU�EDúND�J|U�ú�GH�EX�
X\JXODPDODUD� ND]DQÕOPDPÕú� JHOLULQ� UDSRUODQPDVÕQD� L]LQ� YHUHUHN� �*HQHO�.DEXO�
*|UQ�ú� 0XKDVHEH� øONHOHULQLQ� QHGHQ� ROGX÷XQX� VDYXQPDNWDGÕU� �5RVHQILHOG��
2000).  

 
.ÕGHP� WD]PLQDWODUÕ�� DUDúWÕUPD� JHOLúWLUPH� JLGHUOHUL� �]HULQGH� \DSÕODQ�

\DQÕOWÕFÕ� X\JXODPDODU�� PXKDVHEH� WDKPLQOHULQLQ� YH� PXKDVHEH� SROLWLNDODUÕQÕQ�
NDVÕWOÕ� RODUDN� GH÷LúWLULOPHVL� JLEL� JHWLUL� \|QHWLPL� X\JXODPDODUÕQD� GD� UDVWODPDN�
P�PN�QG�U�� *HQHO� NDEXO� J|UP�ú� PXKDVHEH� LONHOHUL� ILQDQVDO� UDSRUODUÕ�
KD]ÕUOD\DQODUÕQ� SHN� oRN� NRQXGD� NLúLVHO� \DUJÕODUÕQÕ� NXOODQPD� LPNDQODUÕ�
vermektedir. Bu nedenle, JHWLULOHULQ�NDOLWHVL�NRQXVXQGDNL�DUDúWÕUPDODUÕQ�ELU�oR÷X�
PXKDVHEH� SROLWLNDODUÕ� YH� GH÷HUOHQGLUPHOHULQGHNL� GH÷LúLPOHULQ� HWNLOHUL� �]HULQH�
ROPDNWDGÕU��)LUPDODU� ú�SKHOL� DODFDNODU� LoLQ�NDUúÕOÕ÷Õ� D]� D\ÕUPDN� \ROX\OD� JHoLFL�
RODUDN� ND]DQoODUÕQÕ� DUWÕUDELOLUOHU� YH\D� \HQLGHQ� \DSÕODQGÕUPD� JLGHUOHULQL� ID]OD�
WDKPLQ�HGHUHN�JHWLUL\L�D]DOWDELOLUOHU��(WNL�JHoLFL�LVH�UDSRUODQPÕú�JHWLULOHULQ�G�ú�N�
NDOLWHOL�RODELOHFH÷L�NDEXO�HGLOPHNWHGLU��%XQXQ�QHGHQL�LVH�EX�JHWLULOHULQ�ILUPDQÕQ�
GDKD�VRQUDNL�ND]DQoODUÕQÕQ�L\L�ELU�J|VWHUJHVL�ROPDPDVÕQGDQ�ND\QDNODQPDNWDGÕU�� 

 
*HWLULOHULQ� NDOLWHVL� NDYUDPÕ� WXWXFX� PXKDVHEH� SROLWLNDODUÕQÕ�� PDQLS�OH�

HGLOPHPLú�ND]DQoODUÕ�YH�JHOLU� WDEORVXQGD� WHNUDUODQPD\DQ�NDOHPOHULQ�J|]|Q�QH�
DOÕQPDVÕQÕ�EHOLUWPHNWHGLU�� 

 
7XWXFX� PXKDVHEH� \DNODúÕPÕ� PXKDVHEH� \|QWHPOHULQGH� YH�

GH÷HUOHQGLUPHOHULQGH� KHU� KDQJL� ELU� GH÷LúLNOLN� \DSÕOPDVD� GD� NDOLWH\H� WHVLU�
HWPHNWHGLU��7XWXFX�PXKDVHEH�\DNODúÕPÕ�LOH�\DWÕUÕPODU�ELU�ELULQL�HWNLOHPHNWHGLU��
ILUPDQÕQ�\DWÕUÕPODUÕQGDNL�DUWÕú�JHWLULOHUL�D]DOWPDNWD�YH�\DWÕUÕPODUGDNL�\DYDúODPD�
LVH� ND]DQoODUÕ� DUWÕUPDNWDGÕU�� <DWÕUÕPODUGDNL� DUWÕú� JHoLFL� LVH� WXWXFX� PXKDVHEH�
G�ú�N� NDOLWHOL� JHWLUL\H� \RO� DoPDNWDGÕU�� 3HQPDQ� YH� =KDQJ� ������� J|UH� KLVVH�
VHQHGL� SL\DVDVÕ� G�ú�N� NDOLWHOL� JHWLULOHUL� X\JXQ� ELU� úHNLOGH� GH÷HUOHQGLUHELOLU�
görünmemektedir. Getiri kalitesi terimi, geli r� WDEORVXQGDNL�ROD÷DQGÕúÕ�NDOHPOHU�
oÕNDUÕOGÕNWDQ� VRQUD� HOGH� HGLOHQ� UDSRUODQPÕú� ND]DQoODU�� PHYFXW� W�P� ELOJLOHUL�
kullanarak gelecekteki getirileri tahmin etmede iyi bir gösterge sunuyorsa, bu 
JHWLULOHULQ� NDOLWHOL� ROGX÷XQX� LIDGH� HWPHNWHGLU�� 'HYDP� HWWLULOHPH\HQ getiriler 
G�ú�N� NDOLWHOL� RODUDN� NDEXO� HGLOPHNWHGLU�� 7XWXFX� PXKDVHEH� \|QWHPOHUL�
YDUOÕNODUÕQ� ND\ÕWODQPDVÕQÕ� HUWHOHPHNWH� YH� \�N�PO�O�NOHULQ� ND\ÕWODQPDVÕQÕ� LVH�
KÕ]ODQGÕUPDNWDGÕU� \D� GD� YDUOÕNODUÕQ� GDKD� G�ú�N� GH÷HUOHQPHVLQL� YH�
yükümlülüklerin ise daha yüksek de÷HUOHQPHVLQL� VD÷ODPDNWDGÕU�� 7XWXFX�
PXKDVHEH� \|QWHPOHUL� QHW� YDUOÕNODUÕQ� G�ú�N� GH÷HUOHQPHVLQH� \RO� DoPDVÕQD�
UD÷PHQ�� \|QWHP� UDSRUODQPÕú� JHWLULOHULQ� G�ú�N� ROPDVÕQD� QHGHQ� ROPD\DELOLU�



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

145 

�6RIIHU� YH� 6RIIHU�� ���������� 7XWXFX� PXKDVHEH� \|QWHPOHUL� úHoLPL� LON� \ÕOODUGD�
getLUL\L� D]DOWDELOLU� DQFDN�� VRQUDNL� \ÕOODUGD� JHWLUL\L� DUWWÕUDELOLU�� gUQH÷LQ�� D]DODQ�
EDNL\HOHU� \|QWHPL� YDUOÕ÷ÕQ� HNRQRPLN� |PU�Q�Q� LON� \ÕOODUÕQGD� DPRUWLVPDQ�
JLGHUOHULQL� DUWÕUDELOLU�� DQFDN� VRQUDNL� \ÕOODUGD� EXQODU� D]DOPDNWDGÕUODU�� 6WRNODUÕ�
GH÷HUOHPH� \|QWHPL� RODQ� /,)2�� ),)2� \|QWHPLQH� �VWRN� PDOL\HWOHUL� DUWÕ\RUVD��
J|UH� GDKD� WXWXFXGXU�� $\QÕ� úHNLOGH� DUDúWÕUPD� YH� JHOLúWLUPH� KDUFDPDODUÕQÕQ�
JLGHUOHúWLULOPHVL� RQODUÕQ� VHUPD\HOHúWLULOLS� GDKD� VRQUD� DPRUWL� HGLOPHVLQH� J|UH�
GDKD� WXWXFXGXU�� $\UÕFD�� ú�SKHOL� DODFDNODU� LoLQ� NDUúÕOÕ÷Õ�� VDWÕúWDQ� LDGHOHULQ� YH�
JDUDQWL� \�N�PO�O�NOHUL� LoLQ� NDUúÕOÕ÷Õ� \�NVHN� D\ÕUDQ� SROLWLNDODU� WXWXFX�
SROLWLNDODUGÕU� 

 
 
III . *(7ø5ø�<g1(7ø0ø1ø1� �g/dh/0(6ø1'(�.8//$1,/$1�

 <$./$ù,0/$5 
 
*HWLUL� \|QHWLPLQGH� oHúLWOL� \DNODúÕPODU� NXOODQÕOPDNWDGÕU�� %X�

\DNODúÕPODUGDQ�ELUL�3HQPDQ�YH�=KDQJ��������NXOODQGÕNODUÕ�WXWXFX�PXKDVHEH�YH�
getirilerin kalitesini inceleyen endekslerdir. .  

 
Endeklerden biri  C-Skoru (Tutucu indeks) dur. 
 
C-� 6NRUX� WXWXFX� PXKDVHEH� X\JXODPDODUÕQÕQ� HWNLOHULQL� |OoPHNWHGLU�� &�

skoru, tahmin edilen yedeklerin miNWDUÕQÕQ��QHW�IDDOL\HW�YDUOÕNODUÕQD�RUDQODQPDVÕ�
ile elde edilmektedir..  

                    

Ci t = 
NFVit

TYit
 

                     

)RUP�OGH�L�ILUPDODUÕ��W�LVH�ELODQoR�WDULKLQL�J|VWHUPHNWHGLU� 
 
NFV :  1HW�IDDOL\HW�YDUOÕNODUÕ� 
TY :  Tahmin edilen yedekler  
 
1HW� IDDOL\HW� YDUOÕNODUÕ�� IDDOL\HW� YDUOÕNODUÕ� HNVL� IDDOL\HW� \�N�PO�O�NOHULQLQ�

GHIWHU�GH÷HULGLU��'L÷HU�ELU�LIDGH�LOH��QHW�IDDOL\HW�YDUOÕNODUÕ��ILQDQVDO�YDUOÕNODU�YH�
ILQDQVDO�ERUoODU�KDUÕo��YDUOÕNODU�YH�\�N�PO�O�NOHU�DUDVÕQGDNL�IDUNWÕU��%X�Iinansal 
NDOHPOHU�ELODQoRGD�SL\DVD�GH÷HULQGH�YH\D�SL\DVD�GH÷HULQH�oRN�\DNÕQ�ROGXNODUÕ�
LoLQ� WXWXFX� PXKDVHEH� X\JXODPDODUÕQGDQ� HWNLOHQPHPHNWHGLUOHU� GROD\ÕVÕ\OD� GD�
KHVDED�NDWÕOPDPDNWDGÕUODU�� 

 
(NVLNVL]� ELU� &� VNRUX� ELODQoRGDNL� ú�SKHOL� DODFDN� NDUúÕOÕNODUÕ��

amortiVPDQODU�� GH÷HUOHPH� NDUúÕOÕNODUÕ�� HUWHOHQPLú� KDVÕODW�� NÕGHP� WD]PLQDWODUÕ�
�SHQVLRQ� OLDELOLWLHV�� YH� GL÷HU� WDKPLQ� HGLOHQ� \�N�PO�O�NOHUL� GH� LoHUHQ� W�P�
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IDDOL\HW� NDOHPOHULQLQ� \DUDWWÕ÷Õ� JL]OL� \HGHNOHUL� GH� KHVDSODPDNWDGÕU�� 3HQPDQ� YH�
]KDQJ� ������� EX� NRQXGD�� GH÷HUOHQGLUPHOHUGHNL� GH÷LúLPOHUGHQ� ND\QDNODQDQ�
JHWLUL� NDOLWHVL� VRUXODUÕQÕ� �PXKDVHEH� PDQLS�ODV\RQXQX��� V�UHNOL� PXKDVHEH�
SROLNDVÕ� YH� \DWÕUÕP� GH÷LúLNOLNOHULQGHQ� ND\QDNODQDQODUOD� D\ÕUW� HWPLúOHUGLU��
gUQH÷LQ��GH÷HUVL]�DODFDNODU�LoLQ�D\UÕODQ�NDUúÕOÕNODU��QHW�DODFDNODUÕQ�sürekli olarak 
WXWXFX�ELU� VHYL\HGH� WDúÕQPDVÕQD� LOLúNLQ�SROLWLNDGDQ�GROD\Õ�YH\D� JHOLUL� JHOHFH÷H�
DNWDUPDN�LoLQ�GH÷HUVL]�DODFDNODUÕQ�WDKPLQLQGHNL�JHoLFL�DUWÕúODUGDQ�GROD\Õ�\�NVHN�
RODELOLU�� 7DKPLQOHUH� GD\DOÕ� ELODQoR� NDOHPOHUL� �]HULQGHNL� LNL� HWNL\L� D\ÕUW�
edebilPHN� LoLQ�� VDGHFH� VWRNODUOD� LOJLOL� PXKDVHEH� X\JXODPDODUÕ�� DUDúWÕUPD� YH�
JHOLúWLUPH�YH�UHNODP�KDUFDPDODUÕQD�GD\DQDQ�ELU�&�6NRUX�ROXúWXUXOPXúWXU��%XQD�
J|UH�&�6NRUX�DúD÷ÕGDNL�JLELGLU� 

 
 Cit= ( STK it

yed + AGit
yed + REK it

yed ) / NFV it 
 
<XNDUÕGDNL�IRUP�OGH��o�\HGHN�ELOHúHQOHUL�DúD÷ÕGDNL�JLEL�KHVDSODQPÕúWÕU� 
 
iv) Stok yedekleri (STK it

yed) dipnotlarda belirtilen LIFO yedeklerine 
�/,)2�5HVHUYHV��HúLWWLU� 

v) $UDúWÕUPD� YH� JHOLúWLUPH� \HGHNOHUL� �$*it
yed��� H÷HU� DU-ge 

JLGHUOHúWLULOPHPLú�LVH�ELODQoRGDNL�DPRUWL]H�HGLOPLú�DU-JH�YDUOÕNODUÕQÕQ�|QJ|U�V��
LOH�KHVDSODQPDNWDGÕU� 

vi) Reklam yedekleri (REK it
yed��� UHNODP� KDUFDPDODUÕ� WDUDIÕQGDQ� \DSÕODQ�

|QJ|U�OP�ú�PDUND�YDUOÕNODUÕ�LOH�KHVDSODQPDNWDGÕU��5HNODP�KDUFDPDODUÕ����\ÕOÕQ�
�VW�QGH� \ÕOODUÕQ� WRSODPÕ� \|QWHPL� NXOODQÕODUDN�� VHUPD\HOHúWLULOPLú� YH� DPortize 
HGLOPLúWLU� 

 
'L÷HU�LQGHNV�LVH�JHWLUL�NDOLWHVL�J|VWHUJHVL�RODQ�4�VNRU¶GXU��&�VNRUX�WXWXFX�

muhasebenin bilanço üzerindeki etkisini ölçer iken, Q skoru tutucu 
muhasebenin gelir tablosundaki getiriler üzerindeki etkisini ölçmektedir. Q skor 
DúD÷ÕGDNL�JLEL�KHVDSODQPDNWDGÕU� 

 

      Q $
LW    =   

  NFVit

TYit
-

 1 -NFVit

1-TYit
 

 
Qit

A�GL÷HU�ELU�LIDGH�LOH��&it¶�GHNL�GH÷LúLPGLU� Buna göre QA�VNRUXQ�VÕIÕUGDQ�
E�\�N�ROPDVÕ�ILUPDQÕQ�\HGHNOHULQLQ�QHW�IDDOL\HW�YDUOÕNODUÕQGDNL�JHOLúPHden daha 
KÕ]OÕ� E�\�G�÷�Q�� J|VWHUPHNWHGLU�� )LUPDQÕQ� \HGHNOHUL� GDKD� � \DYDú� RUDQGD�
D]DOÕ\RUVD��4�A�VNRUX�VÕIÕUGDQ�G�ú�N�W�U��øNLQFL�ELU�|Oo��RODQ�4B�VNRUX�ILUPDQÕQ�
&�VNRUXQX�HQG�VWUL�PHG\DQÕ\OD�NÕ\DVODPDNWDGÕU�� 

 

   Qit
B=  

 NOAit

ERit
- endüstri meG\DQÕ��

 NOAit

ERit
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4�VNRUX���\XNDUÕGDNL��4A ve QB ölçümlerini biraraya getirmektedir.  
 
   Qit = ( 0.5 * Qit

A) +(0.5* Qit
B) 

 
�4� VNRUX� ILUPDODUÕ� JHWLULOHULQLQ� NDOLWHVLQH� J|UH� VÕUDOD\DQ� ELU� |Oo�P�

GH÷LOGLU�� *HUHN� \�NVHN� �SR]LWLI�� JHUHNVH� G�ú�N� �QHJDWLI�� 4� VNRUODU� FDUL�
JHWLULOHULQ� ]D\ÕI� NDOLWHOL� ROGX÷XQX� J|VWHUPHNWHGLU�� 6ÕIÕU� 4� VNRU� GD� L\L� NDOLWH\L�
belirtmektedir.  

 
7DKPLQ�HGLOHQ�\HGHNOHUGHNL�GH÷LúLP��FDUL�JHWLULOHUGHNL�\DWÕUÕPÕQ�YH�WXWXFX�

muhasebenin etkilerini ölçmektedir.  
 
*HWLUL� \|QHWLPLQGH� NXOODQÕODQ� DOWHUQDWLI� \|QWHPOHU� LVH� WRSODP� WDKDNNXN�

\DNODúÕPÕ��EHOLUOL� WDKDNNXN�YH�JHWLUL�GD÷ÕOÕPÕQGDNL�GHYDPVÕ]OÕN�\DNODúÕPODUÕGÕU�
(Beneish, 2001).  

 
7RSODP�WDKDNNXN�\DNODúÕPGD�regresyon modelleri uygulanarak beklenen 

YH� EHNOHQPH\HQ� WDKDNNXNODU� KHVDSODQPDNWÕU�� -RQHV� PRGHOL� WRSODP�
WDKDNNXNODUÕQ� LQFHOHQGL÷L� oDOÕúPDODUGD� \D\JÕQ� RODUDN� NXOODQÕODQ� PRGHOGLU�
�-RQHV���������%X�PRGHO�.DSWDQ�������¶ÕQ�WDKDNNXNODUÕQ�\|QHWLPVHO�\DUJÕODUÕQ�
uyJXODQPDVÕ�YH�ILUPDQÕQ�HNRQRPLN�NRúXOODUÕQGDNL�GH÷LúPHOHUGHQ�RUWD\D�oÕNWÕ÷Õ�
|QHULVLQL�J|]|Q�QH�DOPDNWDGÕU� 0RGHO�WRSODP�WDKDNNXNODU��VDWÕúODUGDNL�GH÷LúLP�
YH�EU�W�PDGGL�GXUDQ�YDUOÕNODUOD��0'��LOJLOLGLU�� 

 
Toplam tahakkuklar = a1i + b1i�û�6DWÕúODUit + c2i MDit +e1it     (1) 
 
0RGHO� LNL� YDUVD\ÕPD� GD\DQPDNWDGÕU�� ��� YDUVD\ÕP�� ILUPDQÕQ� HNRQRPLN�

oHYUHVLQGHQ� RUWD\D� oÕNDQ� FDUL� WDKDNNXNODU� �oDOÕúPD� VHUPD\HVL� KHVDSODUÕQGDNL�
GH÷LúPHOHU�¶ÕQ� VDWÕúODUGDNL� GH÷LúPH� YH\D� VDWÕúODUGDNL� E�\�PH� LOH� LOJLOL�
ROGX÷XGXU�� 6DWÕúODUGDNL� E�\�PH� W�P� GH÷LúNHQOHULQ� ELU� |QFHNL� � G|QHP�
YDUOÕNODUÕQD�YH\D�VDWÕúODUÕQD�E|O�QHUHN�KHVDSODQPDNWDGÕU�� øNLQFL�YDUVD\ÕP��EU�W�
PDGGL� YDUOÕNODUÕQ� WRSODP� WDKDNNXNODUÕQ� LVWH÷H� ED÷OÕ� ROPD\DQ� DPRUWLVPDQ�
JLGHUOHUL� �QRQGLVFUHWLRQDU\� GHSUHFLDWLRQ� H[SHQVH�� LOH� LOJLOL� NÕVPÕQÕ� NRQWURO�
HWWL÷LGLU� 

 
øNLQFL�YHUVL\RQ�FDUL�WDKDNNXNODUÕ�ED÷ÕPOÕ�GH÷LúNHQ�RODUDN�NXOODQPDNWD�YH�

VDGHFH�DoÕNOD\ÕFÕ�GH÷LúNHQ�RODUDN�VDWÕúODUGDNL�GH÷LúLPL�DOPDNWDGÕU� 
 
     Cari it = a2i + b2i�û�6DWÕúODUit + e2it           (2) 
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Bu modeller her bir firma için zaman serileri veya belirli endüstride ve 
\ÕOGDNL�ILUPDODU�LoLQ�NDUúÕODúWÕUPDOÕ�DQDOL]�NXOODQÕODUDN�WDKPLQ�HGLOPHNWHGLU��+HU�
ELUL� LoLQ� \ÕOOÕN� YDUVD\ÕP�� EHNOHQPH\HQ� WDKDNNXNODUÕ� YHUHQ� EHNOHQHQ�
WDKDNNXNODUÕQ� ELU� \ÕO� VRQUDNL� WDKPLQOHULQL� EHOLUOHPHN� LoLQ� NXOODQÕOPDNWDGÕU��
Jones modelinin  iki alternetif versiyonu da önerilmektedir. Model toplam 
WDKDNNXN�úHNOLQGH�ú|\OHGLU� 

 
Toplam tahakkuklarit= a3i + b3i ��û�6DWÕúODUit-�û�$ODFDNODUit ) + c3i MDit + e3it   (3)    
 
Toplam tahakkuklarit= a4i + b4i�û 1DNLW�6DWÕúlarit + c4i MDit + e4it         (4) 

 
 
%X�PRGHOOHU� ILUPDQÕQ�SHUIRUPDQVÕQGDNL�GH÷LúPHOHUGHQ�ND\QDNODQDQODUOD�

\|QHWLPLQ� \DUJÕODUÕQGDQ� ND\QDNODQDQ� WDKDNNXNODUÕ� D\ÕUPDGD� EDúDUÕVÕ]� ROPDVÕ�
QHGHQL\OH�HOHúWLULOPHNWHGLU��0F1LFKROGV��������� 

 
Yukardaki toplam tahakkuN� \DNODúÕPÕQÕQ� DOWHQDWLI� \|QWHPL� EHOLUOL�

WDKDNNXNODUÕ� |UQH÷LQ�� GH÷HUVL]� DODFDN� NDUúÕOÕNODUÕ� JLEL� YH\D� EHOLUOL� VHNW|UGHNL�
WDKDNNXNODUÕ� LQFHOH\HQ� PRGHOGLU�� 0F1LFKROGV� ������� EHOLUOL� WDKDNNXN�
\DNODúÕPÕQÕQ� ELU� DYDQWDMÕQÕQ� DUDúWÕúPDFÕODUÕQ�� WDKDNNXN� GDYUDQÕúÕQÕ (the 
behavior of the accruals) etkileyen anahtar faktörler için bir sezgi 
JHOLúWLUHELOPHOHUL�ROGX÷XQX�YXUJXODPDNWDGÕU�� øNLQFL�DYDQWDMÕ� LVH��EX�\DNODúÕPÕQ�
ILUPD� X\JXODPDODUÕQÕQ� |QHPOL� VD\ÕODFDN� YH� PXKWHPHO� \DUJÕ� YH� |QVH]L\L��
amaçlayan  konulardaki tahakkukODUD� QHGHQ� ROGX÷X� HQG�VWULOHUH� X\JXODQDELOLU�
ROPDVÕGÕU�� 0F1LFKROGV� \|QWHPLQ� GH]DYDQWDMODUÕQÕ�� D�� EHOLUOL� WDKDNNXNODUOD�
oDOÕúPDQÕQ�NXUXPVDO�ELOJL�DoÕVÕQGDQ�PDOL\HWOL�ELU�\DWÕUÕP�JHUHNWLUPHVL��E��|UQHN�
oDSÕQÕQ�D]�ROPDVÕ�QHGHQL\OH�EXOJXODUÕQ�JHQHOOHúWLULOHELOLUOL÷LQLQ�VÕQÕUODQGÕUÕOPDVÕ�
olarak belirtmektedir. 

  
'L÷HU�ELU�\|QWHP�RODQ�JHWLUL�GD÷ÕWÕPÕQGDNL�GHYDPVÕ]OÕ÷ÕQ�LQFHOHQPHVLGLU��

%X�NRQXGD�\DSÕODQ� oDOÕúPDODU��o� DúDPDGDGÕU� �%HQHLVK���������%XQODU�� ���6ÕIÕU�
JHWLULOHU�� ��� *HoHQ� \ÕOÕQ� JHWLULOHUL�� ��� %X� \ÕOÕQ� DQDlistçisinin beklentisi’dir. Bu 
NRQXGD�\XNDUÕGDNL��o�DúDPDGD�GDU� DUDOÕNODUOD�JHWLULOHULQ�GDYUDQÕúODUÕ� KDNNÕQGD�
WDKPLQOHU� \DSÕOPÕúWÕU�� *HWLULOHULQ� GD÷ÕWÕPÕQÕ� LQFHOH\HQ� DUDúWÕUPDODU� ILUPDODUÕQ�
PXKWHPHOHQ� � JHWLULOHUL� \|QHWWLNOHUL� KDNNÕQGD� ELOJL� YHUPHNWH� DQFDN� bu yöntem 
JHWLUL� \|QHWLPLQLQ� ER\XWX� YH� ELoLPL� KDNNÕQGD� ELOJL� YHUPHPHNWHGLU� �%HQHLVK��
2001). 

 
 
,9��*(7ø5ø�<g1(7ø0ø1ø�g1/(0(�<2//$5, 
 
Amat, Blake ve Oliveras (1999), getiri yönetimini önlemek için neler 

\DSÕODELOHFH÷LQL�EHOLUWPHNWHGLUOHU��%XQODU�ú|\OHGLU� 
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i) 0XKDVHEH� \|QWHPOHULQLQ� VHoLP� DODQÕ�� L]LQ� YHULOHQ� PXKDVHEH�

\|QWHPOHULQLQ�VD\ÕVÕQÕQ�D]DOWÕOPDVÕ�LOH��YH\D�KDQJL�\|QWHPLQ�QH�]DPDQ�YH�QDVÕO�
NXOODQÕODFD÷Õ�EHOLUWLOHUHN�GDUDOWÕODELOLU� 

ii) <DUJÕODUÕQ� YH� \RUXPODUÕQ� N|W�\H� NXOODQÕOPDVÕQÕ� D]DOWPDN� LoLQ�� \DUJÕ�
NXOODQÕPÕQÕ�PLQLPL]H� HGHFHN� NXUDOODU� NRQXODELOLU� YH� ILUPDODUÕQ� EHQLPVHGLNOHUL�
PXKDVHEH�\|QWHPOHULQLQ�ELUELULQL�L]OH\HQ�\ÕOODUGD�GD�GHYDP�HWPHVL�VD÷ODQDELOLU� 

iii) *HUoHNOHúHQ� LúOHPOHULQ� ]DPDQODPDVÕ� \|QHWLPLQ� \HWNLVLQGHGLU�� %X�
\HWNL�� KHVDSODUGD� L]OHQHQ� YDUOÕNODUÕQ� G�]HQOL� RODUDN� WDNLS� HGLOPHVL� YH� GH÷HU�
GH÷LúLPOHUL�VRQXFX�RUWD\D�oÕNDQ�ND]DQo�YH�ND\ÕSODU�ROXúWXNODUÕ�DQGD��KHU�\ÕO�LoLQ�
KHVDSODUD�\DQVÕWÕODUDN�GDUDOWÕODELOLU� 

 
 

SONUÇ 
 
*HWLUL� \|QHWLPL� oHúLWOL� úHNLOOHUGH� WDQÕPODQPDNWDGÕU�� %ODNH� YH� 'RZQV�

(1992) getiri yönetimini��ELU�ILUPDQÕQ�KHVDSODUÕQGDNL�UDNDPODUÕ��NHQGL�LVWHGLNOHUL�
úHNLOGH�GH÷LúWLUGLNOHUL� ELU� V�UHo�RODUDN� WDQÕPODPDNWDGÕU��'L÷HU�ELU� WDQÕPD�J|UH�
ND]DQoODUÕQ� \|QHWLPL�� \|QHWLFLOHULQ� ILQDQVDO� UDSRUODUGD� YH� LúOHPOHULQ�
ROXúWXUXOPDVÕQGD�� KLVVHGDUODUÕ� ILUPDQÕQ� HNRQRPLN� SHUIRUPDQVÕ� NRQXVXQGD�
\DQÕOWPDN� YH\D� UDSRUODQPÕú�PXKDVHEH� UDNDPODUÕQD� GD\DQDQ� V|]OHúPH\H� ED÷OÕ�
VRQXoODUÕ�HWNLOHPHN�LoLQ�\DUJÕODUÕQÕ�NXOODQPDODUÕGÕU�� 

 
*HWLUL�\|QHWLPL�oHúLWOL�úHNLOOHUGH�RUWD\D�oÕNPDNWDGÕU� 
 
)LUPDODU� JHUHN� V|]OHúPH\H� ED÷OÕ� JHUHNVH� SL\DVD\D� ED÷OÕ� oÕNDUODU�

QHGHQL\OH� JHWLUL� \|QHWLPLQGHQ� ID\GDODQPDNWDGÕUODU�� *HWLUL� \|QHWLPL�
X\JXODPDODUÕQÕQ� \|QHWLFLOHUH� oÕNDU� VD÷ODPDN� LoLQ� EDúYXUXOGX÷X� G�ú�Q�OPHNOH�
ELUOLNWH��PXKDVHEHQLQ�JHQHO�NDEXO�J|UP�ú�LONHOHULQLQ�YH�X\JXODPDODUÕQÕQ�QHGHQ�
ROGX÷XQX�VDYXQDQ�J|U�úOHUGH�PHYFXWWXU�� 

 
L�� )LUPDODUÕQ� PXKDVHEH� SROLWLNDODUÕQÕ� VHoPHOHULQGHNL� HVQHNOLN� JHWLUL\L�

\|QHWPHOHULQH� LPNDQ� YHUPHNWHGLU�� gUQH÷LQ�� ILUPDODU� DUDúWÕUPD� YH� JHOLúWLUPH�
JLGHUOHULQL� JLGHU� J|VWHUHELOHFH÷L� JLEL� VHUPD\HOHúWLULS� GDKD� VRQUDNL� \ÕOODUGD�
giderlere yDQVÕWDELOPHNWHGLU�� %|\OHFH� ILUPD� NHQGL� LVWHGL÷L� VRQXFD� X\JXQ�
PXKDVHEH�SROLWLNDVÕQÕ�EHOLUOHPHNWHGLU� 

ii) %D]Õ�GXUXPODU�WDKPLQ��\RUXP�YH�|QJ|U�\��LoHUPHNWHGLU��gUQH÷LQ��ELU�
GXUDQ�YDUOÕ÷ÕQ� HNRQRPLN�|PU�Q�Q�YH�KXUGD�GH÷HULQLQ�EHOLUOHQPHVLQGH�|QJ|U��
kullanabilir. FLUPD� DNWLIOHúWLUGL÷L� ELU� GXUDQ� YDUOÕ÷ÕQ� |PU�Q��� DúÕUÕ� RSWLPLVWLN�
G�ú�QHUHN�X]XQ�WXWDELOLU��%|\OHFH�ILUPD�NDUÕQÕ�GDKD�\�NVHN�J|VWHUHELOHFHNWLU� 

iii) �)LUPD� ELODQoR� KHVDSODUÕQGD� YH� KHVDS� G|QHPOHUL� DUDVÕQGD� NDUODUÕ�
R\QDWPDN� LoLQ� \DSD\� LúOHPOHU� X\JXOD\DELOLU�� gUQH÷LQ�� ELU� YDUOÕN� |QFH� VDWÕOÕS��
VRQUD� OHDVLQJ� \ROX\OD� JHUL� DOÕQDELOLU�� %|\OHFH� ILUPD�� YDUOÕ÷Õ� VDWWÕ÷Õ� DQGD� QDNLW�
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JLULúL�VD÷ODPDNWD�YH�OHDVLQJ�V�UHVLQFH�NLUD�EHGHOLQLQ�E�\�N�ELU�NÕVPÕQÕ�|GHPLú�
ROPDNWDGÕU��.DODQ�NÕVPÕ�GD�|GH\HUHN�R�YDUOÕ÷D�\HQLGHQ�VDKLS�RODELOLr. 

iv) �)LUPDODU� DU]X� HWWLNOHUL� VRQXFD� XODúPDN� LoLQ� ED]Õ� LúOHPOHU�
\DSPDNWDGÕU�� gUQH÷LQ�� ILUPD� LVWHQLOHQ� NDU� UDNDPÕQD� XODúPDN� LoLQ� LVWHGLNOHUL�
\ÕOGD��PDOL\HWL����PLO\DU�RODQ�YDUOÕ÷Õ�����PLO\DU��FDUL�GH÷HUGH��7/�\H�VDWDELOLU�� 

 
)LUPDQÕQ�PXKDVHEH�JHWLULOHUL� ILUPDQÕQ� ILQDQVDO�GXUXPX� LOH� LOJLOHQHQ�NLúL�

YH\D�NXUXúODU�LoLQ�DODFDNODUÕ�NDUDUODUGD�|QHPOL�ROPDNWDGÕU�<DWÕUÕPFÕODU�NXUXPXQ�
KLVVH� VHQHWOHULQLQ� IL\DWÕQÕ� EHOLUOHPHGH� EX� JHWLULOHUL� NXOODQDFDNWÕU�� )LUPD�
JHWLULOHULQLQ� VHYL\HVL� YH� EX� JHWLULOHUGHNL� GH÷LúPHOHULQ� ILUPDQÕQ� PHYFXW� YH�
JHOHFHNWH� HNRQRPLN� GH÷HU� \DUDWPD� \HWHQH÷L� LOH� ELOJLOHUH� \|QHOLN� ELU� VLQ\DO�
ROGX÷X�G�ú�Q�OPHNWHGLU��%LOJLOL�\DWÕUÕPFÕODU�ELU�ILUPDQÕQ�HNRQRPLN�JHOLúLPLQLQ�
YH� JHOHFHNWH� \DUDWDFD÷Õ� HNRQRPLN� EDúDUÕVÕQÕQ� EHOLUOHQPHVLQGH� UDSRUODQPÕú�
getirilerin (kazDQoODUÕQÕQ�� GH÷HUOHULQLQ� X]XQ� G|QHPGH� HúLW� ROPD\DFD÷ÕQÕ�
ELOPHNWHGLUOHU� �+DZNLQV�� ������ ������ �<DWÕUÕPFÕODU� UDSRUODQPÕú� YH� SODQODQPÕú�
JHWLULOHULQ�ND\QDNODUÕQÕ�GLNNDWOL�ELU�úHNLOGH� LQFHOHPHOLGLUOHU�� øNL� ILUPD�NDUÕ�D\QÕ�
RODELOLU� DQFDN�� EXQODUÕQ� GH÷HUL� D\QÕ� GH÷LOGLU�� %X� LNL� úLUNHWLQ� JHOHFHNWHNL�
EDúDUÕODUÕ� \D� GD� HNRQRPLN� GH÷HU� HOGH� HWPHOHUL� D\QÕ� ROPD\DFDNWÕU�� %X� QHGHQOH�
ILUPDODUÕQ� JHWLULOHULQLQ� NDOLWHVL� |QHPOL� ROPDNWDGÕU�� *HWLUL� NDOLWHVLQLQ� ELU� oRN�
DoÕGDQ�DQDOL]L� \DSÕODELOPHNWHGLU��%D]ÕODUÕ� JHWLUL� NDOLWHVLQL� \|QHWLPLQ� \DUJÕVÕQÕQ�
WXWXFX�PXKDVHEH�SROLWLNDODUÕQD�\|QHOLN�ROPDVÕ�RODUDN�DOJÕODPDNWD�LNHQ�GL÷HUOHUL�
JHWLULOHUGHNL�GH÷LúLPGH�PXKDVHEH�NDUDUODUÕ�YH�X\JXODPDODUÕQÕQ�R\QDGÕNODUÕ�URO��
GH÷HUOHQGLUHELOPHN� LoLQ� PXKDVHEH� G|QHPOHUL� DUDVÕQGD� JHWLULOHUGHNL� GH÷LúLPL�
inceOHPHNWHGLU�� %LU� NÕVPÕ� JHWLULOHULQ� QH� NDGDUÕQÕQ� QDNLW� RODUDN� GD÷ÕWÕOGÕ÷ÕQÕ�
GH÷HUOHQGLUPHN�LoLQ�ND]DQoODUÕQ�NDOLWHVLQL�J|]GHQ�JHoLUPHNWHGLU� 

 
*HWLULOHULQ�NDOLWHVL�JHOLU�WDEORVXQXQ�GÕúÕQGDNL�IDNW|UOHUL�GH�NDSVDPDNWDGÕU��

Belirli finansal ve faaliyetsel özell ikOHU� JHWLULOHULQ� \�NVHN� YH\D� G�ú�N� NDOLWHOL�
ROPDVÕQD�NDWNÕGD�EXOXQPDNWDGÕU�� 

 
)LUPDQÕQ�IDDOL\HW�NDOGÕUDo�GHUHFHVL�VDELW�PDOL\HWOHULQ�WRSODP�PDOL\HWOHULQ�

QH� NDGDUÕQÕ� ROXúWXUGX÷XQX� J|VWHUPHNWHGLU�� 6DELW� PDOL\HWOHULQ� \�]GHVL� \�NVHN�
ROGXNoD��IDDOL\HW�NDOGÕUDo�Gerecesi de yüksek olmakta ve faaliyet seviyelerindeki 
GH÷LúLPOHULQ�QHGHQ�ROGX÷X�SRWDQVL\HO�ND]DQo�VDSPDODUÕ�GD�GDKD�ID]OD�RODFDNWÕU��
)LUPD� JHWLULOHUL� QH� NDGDU� oRN� GH÷LúLUVH�� JHWLULOHULQ� NDOLWHVL� GH� R� |Oo�GH�
D]DODFDNWÕU�YH�EX�ND]DQoODU�\DWÕUÕPFÕODU�WDUDIÕQGan daha riskli kabul edilecektir.  
$\QÕ� úHNLOGH� ILUPDQÕQ� VDWÕúODUÕQÕQ� ELU� \�]GHVL� RODUDN� GH÷LúNHQ� PDOL\HWOHUL�
D]DOGÕNoD��NDUÕ�EHOLUOHUNHQ�KDVÕODW�YH�JLGHUOHUL�NDUúÕODúWÕUPD�NROD\�ROPDPDNWDGÕU��
%|\OH� PDOL\HW� \DSÕVÕQD� VDKLS� ILUPDODUÕQ� H÷LOLPL�� IDDOL\HW� VRUXQODUÕ� \DúDGÕNODUÕ�
]DPDQODUGD� EX� PDOL\HWOHUL� JLGHUOHúWLUPHNWHQ� oRN� VHUPD\H� KDUFDPDODUÕ� RODUDN�
NDEXO�HWPHOHULGLU��%X�GXUXPGD�JHWLUL�NDOLWHVL�G�úPHNWHGLU�� 
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6HUPD\H�YDUOÕNODUÕ�\R÷XQ�RODQ�ILUPDODUGD��VHUPD\H�YDUOÕNODUÕQÕQ�\HWHUOL�ELU�
úHNLOGH� GHYDP� HWWLULOPHVL� |QHPOLGLU�� 6HUPD\H� YDUOÕNODUÕ� \HWHUVL]� YH\D� JLWWLNoH�
NXOODQÕOPD\DQ� GXUXPD� JHOPHNWH� LVH�� JHWLULOHU�� ILUPDQÕQ� IDDOL\HWOHULQL� HWNLQ� ELU�
úHNLOGH� V�UG�UPH� YH� UHNDEHW� HGHELOPH� NDELOL\HWL� DoÕVÕQGDQ� JHUH÷LQGHQ� ID]OD�
ROPDNWDGÕU��%|\OH�ND]DQoODU�G�ú�N�NDOLWHOL�RODUDN kabul edilmektedirler.  

 
)LUPDQÕQ� ILQDQVDO� NDOGÕUDFÕ� DUWDU� LVH�� ILUPD� LODYH� ELU� ERUo� VD÷ODPDNWD�

J�oO�N� \DúD\DELOLU�� %X� ERUFX� DOVD� ELOH� ERUFXQ� IDL]� PLNWDUÕ� \�NVHN� RODFDNWÕU��
6DELW� IDL]� RUDQÕ� DUWDUVD�� JHWLULOHU� GDKD� GH÷LúNHQ� ROPD\D� H÷LOLPOL� RODFD÷Õ� LoLQ��
geWLULQLQ� NDOLWHVL� GH� GDKD� G�ú�N� RODFDNWÕU�� )LUPD� JHOHFHNWHNL� E�\�PH� LoLQ� IRQ�
VD÷OD\DELOPHOLGLU�� %X� IRQODUÕQ� ND\QDNODUÕ� JHWLULQLQ� NDOLWHVL� LOH� GLUHNW� LOJLOLGLU��
ùLUNHW� EX� E�\�PHVLQL� PDNXO� YH� |GHQHELOLU� ELU� PDOL\HWWH� ILQDQVH� HGHPH]VH��
büyümeyi devam ettiremeyHELOLU�YH�JHWLULOHULQLQ�LVWLNUDUÕ�WHKOLNH\H�JLUHELOLU�� 

 
*HQHO� RODUDN� JHWLUL� \|QHWLPL�� NLúLVHO� oÕNDUODU� VD÷ODPDN� LoLQ� ILQDQVDO�

WDEORODUGD�|]HOOLNOH�ILUPDQÕQ�JHOLU�J|VWHULPLQL�HWNLOH\HFHN�úHNLOGH�P�GDKDOHOHULQ�
\DSÕOPDVÕGÕU�� )LQDQVDO� WDEORODUGDNL� EX� NDVGL� GH÷LúLNOHU� NLPL� GXUXPODUGD� VXo�
QLWHOL÷L� WDúÕPDVÕQD� UD÷PHQ��NLPL�GXUXPODUGD�\DVDO�G�]HQOHPHOHULQ� L]LQ�YHUGL÷L�
VÕQÕUODU�LoLQGH�NDOPDNWDGÕU� 

 
)LQDQVDO� WDEORODPD\D� JHWLULOHQ� \DVDO� HVQHNOLNOHU� ILUPDQÕQ� JHOLúPHVLQH�

HQJHO� ROPDPDN� DPDFÕQÕ� WDúÕPDNWDGÕU�� $QFDN�� EX� HVQeklikler yöneticilerin 
ILQDQVDO� WDEORODUÕ� NHQGL� oÕNDUODUÕ� GR÷UXOWXVXQGD� HVQHWHELOHFH÷L� DQODPÕQD�
gelmemelidir.  

 
*HWLUL� \|QHWLPL� X\JXODPDODUÕQÕ� VDGHFH� \DVDO� G�]HQOHPHOHU� LOH� |QOHPHN�

P�PN�Q� GH÷LOGLU�� )LUPD� \|QHWLPOHULQLQ� JHQHO� RODUDN� ILUPD� PDN\DMODQPDVÕQÕ�
önOHPHN� LoLQ�� ILUPD� LoL� GHQHWLPOHUL� \D\JÕQODúWÕUPDODUÕ� JHUHNPHNWHGLU�� $\UÕFD��
ED÷ÕPVÕ]�GHQHWoLOHU�GH�EX�NRQXGD�GDKD�ID]OD�GX\DUOÕ�RODELOLUOHU�� 

 
*HWLUL� \|QHWLPL� X\JXODPDODUÕQÕ� VDGHFH� ILUPDQÕQ� J�YHQLUOLOL÷L� LOH�

LOLúNLOHQGLUPHN� HNVLN� ELU� \DNODúÕP� RODELOLU�� %LU ülkedeki getiri yönetimi 
X\JXODPDODUÕ�JHQHO�RODUDN�ILQDQVDO�SL\DVDODUD�GD�]DUDUODU�YHUPHNWHGLU�� 

     
*HWLUL�\|QHWLPL�X\JXODPDODUÕQGDQ�VDGHFH�ILUPD�\|QHWLFLOHUL�YH�NXUXFXODUÕ�

GH÷LO�� (QURQ� ROD\ÕQGD� ROGX÷X� JLEL� D\QÕ� ]DPDQGD� GHQHWoL� ILUPDODU� GD� VRUXPOX�
olmakWDGÕUODU�� )LUPDODU� YH� NDQXQ� NR\XFXODU�� GHQHWoLOHU�� \|QHWLFLOHU� YH� ILUPD\Õ�
GHQHWOH\HQ� NRPLWH� DUDVÕQGDNL� LOLúNL\L� L\L� LQFHOHPHOL�� WDUDIODU� DUDVÕQGDNL�
ED÷ÕPVÕ]OÕ÷Õ� VD÷ODPDOÕ� YH� |]HOOLNOH� Lo� GHQHWLP� PHNDQL]PDODUÕQÕ� oRN� L\L�
oDOÕúWÕUPDOÕGÕUODU��gP�UJ|Q�OúHQ�����3). 

 
*HWLUL� \|QHWLPL� LOH� YHNDOHW� WHRULVLQLQ� |UW�úW�÷�� QRNWDODUGD�� YHNDOHW�

VRUXQXQX�RUWDGDQ�NDOGÕUDELOPHN�LoLQ�\|QHWLP�NXUXOX�SRWDQVL\HOLQL�NXOODQDPD\DQ�
\|QHWLFLOHUL� J|UHYGHQ� DODELOLU�� ILUPD� ELUOHúPHOHUL� \ROX\OD� ULVNL� GD÷ÕWDELOLU� YH\D�
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KLVVH�RSVL\RQODUÕ� YHUHELOLU��%|\OHOLNOH� �� KLVVH� IL\DWÕQÕQ�\�NVHOPHVL�GXUXPXQGD��
\|QHWLFLQLQ�HOGH�HGHFH÷L�NDU�\�NVHOHFHN�YH�EX�úHNLOGH�\|QHWLFL�YH�KLVVHGDUODUÕQ�
DPDFÕ�|UW�úP�ú�RODFDNWÕU��$\GR÷DQ�YH�.DUDQ�������� 

 
*HWLUL� \|QHWLPL� X\JXODPDODUÕ� YH� $PHULND¶� GD� PXKDVHEH� VNDQGDOODUÕ�

g|U�OG�NWHQ�VRQUD��KLo�NXúNXVX]��EX�ROD\ODUGDQ�7�UNL\H¶QLQ�GH�oÕNDUDFD÷Õ�ED]Õ�
GHUVOHU� ROPDOÕGÕU�� *HWLUL� \|QHWLPL� X\JXODPDODUÕQGDQ� NDoÕQPDN� LoLQ� ILUPD�
ELOJLOHULQLQ�úHIIDI�ROPDVÕ��GHQHWLP�VLVWHPLQGHNL�DNVDNOÕNODUÕQ�D]DOWÕOPDVÕ��ILUPD�
yönetim il kelerinin yenidHQ� WHVELWL� JLEL� ELU� WDNÕP� G�]HQOHPHOHULQ� \DSÕOPDVÕ�
JHUHNPHNWHGLU��$\GR÷DQ�YH�.DUDQ�������� 

 
 

NOTL AR  
                                                           
1�$%'¶�GH�JHWLUL�\|QHWLPL��HDUQLQJV�PDQDJHPHQW��WHULPL�NXOODQÕOPDNWD�LNHQ��øQJLOWHUH¶�
GH��\DUDWÕFÕ�PXKDVHEH���&UHDWLYH�$FFRXQWLQJ��WHULPL�NXOODQÕOPDNWDGÕU��$PDW��%ODNH�DQG�
2OLYHUDV����������*HWLUL�\|QHWLPL�\HULQH��ND]DQoODUÕQ�\|QHWLPL��NDU�\|QHWLPL��
ND]DQoODUÕQ��NDOLWHVL�JLEL��NHOLPHOHU�NXOODQÕOPDNWDGÕU��� 
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