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ÖNSÖZ 

Sermaye yapısı kararları, firmaların faaliyetlerini sürdürebilmeleri ve 

gelişmeleri açısından önemle üzerinde durulması gereken bir konudur. Son yıllarda 

yaşanan teknolojik gelişmeler, firmaların sermaye yapısı kararlarına yönelik 

tutumlarını etkileyerek, finansal kararları, finansman kaynaklarının elde 

edilebilirliğini, kaynaklar arasından seçim ölçütlerini ve kaynak maliyetini daha da 

önemli hale getirmiştir. Bu faktörlerin, sermaye yapısı kararlarına ve firma değerine 

olan etkisinin araştırılmasıyla beraber literatüre, finansal hiyerarşi teorisi, denge 

teorisi, temsil maliyeti, asimetrik bilgi gibi yeni kavramlar girmiştir. 

Bu çalışmada, Mersin ve Adana illerinde faaliyet gösteren firmalar 

dikkate alınarak belirlenen örneklem üzerinden firmaların sermaye yapılarına yönelik 

tutumları araştırılmıştır. Ayrıca, firmaların, finansal hiyerarşi teorisi ve denge 

teorisinden hangisine daha yakın davranış sergiledikleri ortaya çıkarılmaya 

çalışılmıştır.  

Çalışmam süresince bana her konuda büyük bir özveriyle yardımda 

bulunan ve yol gösteren değerli danışman hocam Doç. Dr. Ayşe Gül YILGÖR’e çok 

teşekkür ederim. Ayrıca, çalışmam için gerekli bilgilere ulaşılmasında sağladığı 

maddi destekten dolayı Mersin Üniversitesi Araştırma Proje Birimi’ne teşekkür 

ediyorum.  
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ÖZET 

Sermaye yapısı kararları, firmaların sermaye bileşimlerini değiştirerek 

sermaye maliyetini ve firma değerini etkileyip etkilemeyeceği büyük önem 

taşımaktadır. Böyle bir etki mevcut ise sermaye maliyetini minimum, firma değerini 

maksimum düzeye çıkaracak sermaye bileşiminin nasıl oluşturulacağı verilmesi 

gereken en önemli kararlardan birisidir. Bu çalışmada, firmaların sermaye yapısı 

kararları hakkında kuramsal bir çerçeve oluşturulmuş, firmaların sermaye yapısı 

kararlarını nasıl aldıkları incelenmiş ve gerçek hayatta sergiledikleri davranışlar 

değerlendirilmiştir. Bu değerlendirme, Mersin ve Adana illerinde faaliyet gösteren 

imalat sanayi firmaları üzerinde yapılan anket çalışmasından elde edilen veriler esas 

alınarak yapılmıştır. Sonuçlara göre, firmaların hedef borçlanma oranına sahip 

olmadıkları, fon kaynağı seçiminin büyük oranda ortaklar tarafından yapıldığı, fon 

kaynağı tercihinde öncelikli olarak iç fon kaynaklarının yer aldığı görülmüştür. İç 

kaynakların yetersiz olması halinde borçlanma araçlarının kullanıldığı ve finansal 

esnekliğin sağlanması isteğinin borçlanma politikasında önemli olduğu 

belirlenmiştir. Firmaların ortalama borçlanma oranlarının endüstrinin ortalamasına 

uyum göstermediği, firmaların ihtiyat amacıyla boş borç kapasitesi 

bulundurmadıkları ve aynı faiz oranı üzerinden daha fazla borçlanma taleplerinin 

olmadığı anlaşılmıştır. İnceleme konusu firmaların davranışları genel olarak finansal 

hiyerarşi teorisi ile uyumludur. Denge teorisi ise, finansal sıkıntı ve iflas riskinin 

önemli faktörler olarak değerlendirilmesinin dışında destek bulmamıştır.   

Anahtar Kelimeler: Optimal sermaye yapısı, finansal hiyerarşi teorisi, 

denge teorisi, temsil teorisi, hedef borçlanma oranı, finansal sıkıntı ve iflas maliyeti, 

asimetrik bilgi, anket, Mersin, Adana. 
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ABSTRACT   

Capital structure decisions are vital concept in terms of if there is an 

effect on cost of capital and firm value by changing the capital components. If the 

effect exists, how to find the capital structure which will minimise the cost of capital 

and maximise the firm value is one of the most important decisions. In this study, the 

theorical aproaches about capital structure decisions of the firms have been 

composed, how firms determine capital structure decisions are analyzed, and the firm 

attitute in real world is evaluated. This study is based on survey results from the 

firms in the manufacturing industry, located in Mersin and Adana. According to the 

survey, the followings are found; firms do not have a targeted spesific debt ratio, 

financial resources are chosen by firm shareholders, internal funds are the first choice 

by the shareholders. External funds are used only when internal funds are insufficent 

and securing financial flexibilitiy has importance on corporate debt decisions. The 

debt levels of firms are not the same with their industry avarage debt level, the firms 

do not have a policy of maintaining spare debt capacity and do not borrow more at he 

same interest rate. For the results which derived from this work, in general, firm 

attitudes are fit with pecking order theory. Trade off theory does not provide any 

supportive results other than that financial distress and bancruptcy risk are important 

factors. 

       Keywords: Optimal capital structure, pecking order theory, trade off 

theory, agency theory, target debt ratio, financial distress and bancruptcy cost, 

asimetric information, survey, Mersin, Adana.  
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EXOXQGXNODUÕ�HQG�VWULQLQ�|]HOOLNOHUL�YH�ILUPD\D�|]J��GH÷LúNHQOHUL�GLNNDWH�DODUDN�ERUo�
YH� |]VHUPD\H� LOH� ILQDQVPDQ� DOWHUQDWLIOHUL� DUDVÕQGDQ� VHoLP� \DSPDN� GXUXPXQGD�
NDOPDNWDGÕUODU�� %RUo� YH� |]VHUPD\H� LOH� ILQDQVPDQ� WHUFLKOHULQLQ� ILUPD\D� VD÷ODGÕ÷Õ�
DYDQWDM�YH�GH]DYDQWDMODU�GLNNDWH�DOÕQDUDN�X\JXQ�ELU�VHUPD\H�ELOHúLPL�ROXúWXUXOXU�� 

%RUo�YH�|]VHUPD\H�LOH�ILQDQVPDQ�DOWHUQDWLIOHUL�DUDVÕQGDQ�\DSÕODFDN�VHoLP��
KHU� LNL� IRQ� ND\QD÷ÕQÕQ� NHQGLQH� KDV� |]HOOLNOHULQGHQ� ND\QDNODQDQ� DYDQWDM� YH�
de]DYDQWDMODUD� VDKLS� ROPDODUÕ� QHGHQL\OH� |QHP� WDúÕPDNWDGÕU�� %RUoODQPD� DUDoODUÕ� LOH�
ILQDQVPDQ�� EHOLUOL� ELU� WXWDUGD� ERUFXQ�� EHOLUOL� ELU� V�UHGH� |GHQPH� ]RUXQOXOX÷XQX�
LoHULUNHQ�|]VHUPD\H�ILQDQVPDQÕ�ELU�P�ONL\HW�LOLúNLVL�ROXúWXUGX÷XQGDQ�EHOLUOL�ELU�V�UH�
sonra ödeme� \�N�PO�O�÷�� WDúÕPD]�� %RUo� YHUHQOHU�� ILUPD� JHOLUOHUL� �]HULQGH� ILUPD�
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VDKLSOHULQH� RUDQOD� |QFHOLNOL� WDOHS� KDNNÕQD� VDKLSWLU� YH� ILUPDQÕQ� NDU� HGLS� HWPHGL÷LQH�
EDNÕOPDNVÕ]ÕQ�ERUoODUÕQ�|GHQPHVL�JHUHNPHNWHGLU��'L÷HU�\DQGDQ�ILUPDODU��ERUFXQ�IDL]�
ödemelerini vergi matUDKÕQGDQ� LQGLUHUHN� YHUJL� WDVDUUXIX� HOGH� HWPHNWHGLUOHU��
g]VHUPD\H�LOH�ILQDQVPDQGD��ILUPDQÕQ�\|QHWLPLQH�NDWÕOPD�KDNNÕ�HOGH�HGLOLUNHQ�ERUoOD�
LOH�ILQDQVPDQGD��E|\OH�ELU�GXUXP�V|]�NRQXVX�GH÷LOGLU�� 

%X� oDOÕúPDGD�� VHUPD\H� \DSÕVÕ� NDUDUODUÕQD� LOLúNLQ� WHRULN� ELU� oHUçeve 

ROXúWXUXOPDVÕ� YH� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕQ� X\JXODPDGD� QDVÕO� DOÕQGÕ÷ÕQÕQ�
LQFHOHQPHVL�DPDoODQPDNWDGÕU�� 

%LULQFL� E|O�PGH� VHUPD\H� \DSÕVÕ� \DNODúÕPODUÕ�� YHUJLOHUL� GLNNDWH� DODQ� YH�
DOPD\DQ�\DNODúÕPODU�úHNOLQGH�JUXSODQGÕUÕODUDN�LQFHOHQHFHNWLU��%X�oHUoHYHGH��net gelir 

\DNODúÕPÕ�� QHW� IDDOL\HW�JHOLUL�\DNODúÕPÕ��JHOHQHNVHO�\DNODúÕP��0	0�\DNODúÕPODUÕ� LOH�
NXUXPODU�YHUJLVL�� NXUXPODU�YHUJLVL�YH�JHOLU�YHUJLVLQLQ�ELUOLNWH� LúOHPH�GDKLO� HGLOPHVL�
KDOLQGH� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕQ� QDVÕO� úHNLOOHQGL÷L� DoÕNODQDFDNWÕU�� 'DKD� sonra 

ILQDQVDO� VÕNÕQWÕ� PDOL\HWL�� WHPVLO� PDOL\HWL� YH� DVLPHWULN� ELOJL� NDYUDPODUÕ� LQFHOHQHUHN��
ILQDQVDO�KL\HUDUúL�WHRULVL�YH�GHQJH�WHRULVL��]HULQGH�GXUXODFDNWÕU�� 

øNLQFL�E|O�PGH�VHUPD\H�\DSÕVÕ�NDUDUODUÕQÕ�HWNLOH\HQ�IDNW|UOHU�HOH�DOÕQDUDN��
genel ekonomik durum��HQG�VWULQLQ�|]HOOLNOHUL�YH�ILUPD�|]HOOLNOHULQLQ�VHUPD\H�\DSÕVÕ�
üzerindeki etkileri incelenecektir.  

ho�QF�� E|O�PGH� RSWLPXP� VHUPD\H� \DSÕVÕQÕQ� EHOLUOHQPHVL� NRQXVXQGD�
OLWHUDW�UGH�YDU�RODQ�\|QWHPOHU��]HULQGH�GXUXODFDNWÕU�� 

Dördüncü bölümde ise, Adana ve MersLQ� LOOHULQGHNL� VDQD\L� LúOHWPHOHULQ�
VHUPD\H� \DSÕVÕ� NDUDUODUÕQD� \|QHOLN� WXWXP� YH� GDYUDQÕúODUÕQÕQ� QDVÕO� ROGX÷XQX� YH�
ILQDQVDO� KL\HUDUúL� WHRULVL� LOH� GHQJH� WHRULVLQGHQ�KDQJLVLQH�GDKD�\DNÕQ�GDYUDQGÕNODUÕQÕ�
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EHOLUOHPHN� DPDFÕ\OD� \DSÕODQ� DODQ� oDOÕúPDVÕ� LQFHOHQHFHN�� Hlde edilen sonuçlar 

DoÕNODQDUDN�EX�VRQXoODU�ÕúÕ÷ÕQGD�GH÷HUOHQGLUPHOHU�\DSÕODFDNWÕU� 
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I.BÖLÜM 

6(50$<(�<$3,6,�<$./$ù,0/$5, 
 

6HUPD\H� \DSÕVÕ� \DNODúÕPODUÕ�� JHUHNVLQLP� GX\XODQ� IRQODUÕQ� QH� NDGDUÕQÕQ�
|]VHUPD\H�� QH� NDGDUÕQÕQ� ERUo� NXOODQDUDN� HOGH� HGLOHFH÷L� NRQXVXQX� YH� ILUPDQÕQ�
VHUPD\H� \DSÕVÕQGD� ERUo� YH\D� |]VHUPD\H� NXOODQPD� RUDQÕ� LOH� VHUPD\H� PDOL\HWL� YH�
ILUPD� GH÷HUL� DUDVÕQGD� ELU� LOLúNL� ROXS� ROPDGÕ÷ÕQÕ� WDUWÕúPDNWDGÕU�� %X� \DNODúÕPODUGD��
VHUPD\H� \DSÕVÕQGDNL� GH÷LúLNOLNOHULQ� |]VHUPD\H� PDOL\HWL�� ERUo� PDOL\Hti ve ortalama 

VHUPD\H� PDOL\HWLQGH� QHGHQ� ROGX÷X� GH÷LúLNOLNOHU�� EX� GH÷LúLNOLNOHULQ� QHGHQOHUL� YH�
ILUPD�GH÷HULQH�RODQ�HWNLOHUL�DUDúWÕUÕOPDNWDGÕU�� 

6HUPD\H� \DSÕVÕ� \DNODúÕPODUÕ� oHUoHYHVLQGH� \DSÕODQ� WDUWÕúPDODUÕQ�
DoÕNODQDELOPHVL�LoLQ��|]VHUPD\H�PDOL\HWL��ERUo�PDliyeti ve ortalama sermaye maliyeti 

NDYUDPODUÕQÕQ�WDQÕPODQPDVÕ�\DUDUOÕ�RODFDNWÕU� 

g]VHUPD\H� PDOL\HWL�� ELU� ILUPDQÕQ� SL\DVD� GH÷HULQLQ� GH÷LúPHPHVL� LoLQ��
\DWÕUÕP�SURMHOHULQLQ�|]VHUPD\H� LOH� ILQDQVH�HGLOHQ�E|O�P���]HULQGHQ�EHNOHQHQ�DVJDUL�
NDUOÕOÕN� RUDQÕ� RODUDN� WDQÕPODQPDNWDGÕU�1� )LQDQVDO� \|QHWLPGH� KLVVHGDUÕQ� HOGH� HWWL÷L�
JHWLUL�ILUPD�DoÕVÕQGDQ�|]VHUPD\H�PDOL\HWLQL�ROXúWXUPDNWDGÕU��+LVVHGDUODUÕQ�HOGH�HWWL÷L�
JHWLUL� NDU� SD\Õ� YH� VHUPD\H� ND]DQFÕQGDQ� ROXúWX÷X� LoLQ� |]VHUPD\H� PDOL\HWLQLQ�
KHVDSODQPDVÕQGD�EX�LNL�JHWLULQLQ�GH�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU��)LUPDQÕQ�Lú�ULVNL�
YH� VHUPD\H� \DSÕVÕ� |]VHUPD\H� PDOL\HWLQL� HWNLOHPHNWHGLU�� )LUPD� JHOLUOHULQGHNL�
GDOJDODQPDODUÕQ� YH� VHUPD\H� \DSÕVÕ� LoLQGH� ERUo� NXOODQPD� G�]H\LQLQ� \�NVHNOL÷L�
|]VHUPD\H�PDOL\HWLQL�DUWÕUPDNWDGÕU��5LVN�IDNW|U��QHGHQL\OH�JLULúLPFLQLQ�ND]DQPDPD�

                                                 
1 Akgüç, Öztin; “Finansal YöneWLP´��$YFÕRO�%DVÕP�����%DVNÕ��øVWDQEXO��V������ 
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RODVÕOÕ÷Õ�� |]VHUPD\H� PDOL\HWLQLQ� ERUo� PDOL\HWLQH� RUDQOD� GDKD� ID]OD� ROPDVÕQD� QHGHQ�
ROPDNWDGÕU�2  

%RUo� PDOL\HWL�� ILUPDQÕQ� DOGÕ÷Õ� ERUFD� NDUúÕOÕN� X\JXODQDQ� IDL]� YH� \DSÕODQ�
DQDSDUD�|GHPHOHULQL�ERUo�WXWDUÕQD�HúLWOH\HQ�LVNRQWR�RUDQÕGÕU��)DL]�|GHPHOHULQLQ�YHUJL�
LQGLULPLQH�NRQX�ROPDVÕ�QHGHQL\OH�ERUo�PDOL\HWL�KHVDSODPDODUÕQD�YHUJL�HWNLVLQLQ�GDKLO�
HGLOPHVL�JHUHNPHNWHGLU��%RUFXQ�J|U�Q�U�PDOL\HWL��ERUo�WXWDUÕ��]HULQGHQ�|GHQHQ�IDL]�
PLNWDUÕGÕU�� )LUPDQÕQ� Lú� ULVNL� YH� ILQDQVDO� ULVNLQGHNL� DUWÕú� Vonucunda kanuni 

\�N�PO�O�NOHULQL� \HULQH� JHWLUPHNWH� VÕNÕQWÕ� \DúDPDVÕ� RODUDN� LIDGH� HGLOHQ� ILQDQVDO�
VÕNÕQWÕ�ULVNL�LVH�ERUo�NXOODQÕPÕQÕQ�\DUDWWÕ÷Õ�J|U�QPH\HQ�PDOL\HWWLU� 

2UWDODPD� VHUPD\H�PDOL\HWL�� ILUPDQÕQ� NXOODQPÕú� ROGX÷X� \DEDQFÕ� ND\QDN��
|]VHUPD\H�� LPWL\D]OÕ� KLVVH� VHQHGL�� KLVVH� VHQHGL� LOH� GH÷LúWLULOHELOLU� WDKYLO� JLEL�
ND\QDNODUÕQ� RUWDODPD� PDOL\HWLGLU�� 2UWDODPD� VHUPD\H� PDOL\HWL�� ERUFXQ� WRSODP�
ND\QDNODU� LoHULVLQGHNL� RUDQÕ� YH� |]VHUPD\HQLQ� WRSODP� ND\QDNODU� LoHULVLQGHkL� RUDQÕ�
EHOLUOHQHUHN�� GHIWHU� GH÷HUOHUL� YH� FDUL� GH÷HUOHUL� �]HULQGHQ� KHVDSODQPDNWDGÕU��
g]VHUPD\HQLQ� FDUL� GH÷HUL� RODUDN�� ILUPDQÕQ� ERUVDGDNL� KLVVH� VHQHGL� IL\DWÕ� LOH� WRSODP�
KLVVH� VHQHGL� VD\ÕVÕQÕQ� oDUSÕPÕ� NXOODQÕOPDNWDGÕU�3 Firmalar, ortalama sermaye 

maliyetini;� RUWDODPD� SURMHOHUGH� LVNRQWR� RUDQÕ� RODUDN�� GDKD� J�YHQOL� YH\D� GDKD� ULVNOL�
SURMHOHUGH� LVH�� LVNRQWR� RUDQÕQÕ� WDVDUODPD\D� \DUD\DQ� ELU� J|VWHUJH� RODUDN�
NXOODQPDNWDGÕU�4 

2SWLPDO� VHUPD\H� \DSÕVÕ� \DNODúÕPODUÕ� YHUJLOHUL� GLNNDWH� DOPD\DQ� YH�
YHUJLOHUL� GLNNDWH� DODQ� \DNODúÕPODU� RODUDN� LNL� JUXSWD� LQFHOHQPHNWHGLU�� 9HUJLOHUL�
                                                 
2�&H\ODQ��$OL��³øúOHWPHOHUGH�)LQDQVDO�<|QHWLP´��(NLQ�.LWDEHYL�����%DVNÕ��%XUVD��������V������ 
3�(UFDQ��0HWLQ�.DPLO��%DQ��hQVDO��³'H÷HUH�'D\DOÕ�øúOHWPH�)LQDQVÕ�)LQDQVDO�<|QHWLP´��*D]L�.LWDEHYL��
Ankara, Ocak-2005, s. 214. 
4� %UHDOH\�� 5LFKDUG�� 0\HUV�� 6WHZDUW�� 0DUFX�� $ODQ�� ³øúOHWPH� )LQDQVÕQÕQ� 7HPHOOHUL´�dHYLUHQ�� hQDO 
%R]NXUW��7�UNDQ�$UÕNDQ��+DWLFH�'R÷XNDQOÕ��/LWHUDW�U�<D\ÕQODUÕ����%DVNÕ��øVWDQEXO��������V������ 
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GLNNDWH� DOPD\DQ� \DNODúÕPODU�� QHW� JHOLU� \DNODúÕPÕ�� QHW� IDDOL\HW� JHOLUL� \DNODúÕPÕ��
JHOHQHNVHO� \DNODúÕP� YH� 0RGLJOLDQL	0LOOHU� �0	0�� \DNODúÕPÕ� RODUDN�
VÕQÕIODQGÕUÕOPÕúWÕU�� 9HUJLOHUL� GLNNDWH� DODQ� \DNODúÕPODU� LVH�� 0	0� \DNODúÕPÕQÕQ�
kurumlar vergisini dikkate alan biçimi ile kurumlar ve gelir vergisini dikkate alan 

ELoLPL�HOH�DOÕQPDNWDGÕU�� 
 

,����9HUJLOHUL�'LNNDWH�$OPD\DQ�<DNODúÕPODU 

9HUJLOHUL� GLNNDWH� DOPD\DQ� \DNODúÕPODUGDQ�� QHW� JHOLU� \DNODúÕPÕ� YH�
JHOHQHNVHO� \DNODúÕP�� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕQ� ILUPD� GH÷HULQL� HWNLOH\HFH÷LQL�
VDYXQXUNHQ��QHW�IDDOL\HW�JHOLUL�\DNODúÕPÕ�YH�0	0�\DNODúÕPÕ�VHUPD\H�\DSÕVÕ�NDUDUODUÕ�
LOH�ILUPD�GH÷HUL�DUDVÕQGD�LOLúNL�ROPDGÕ÷ÕQÕ�VDYXQPDNWDGÕU��9HUJLOHUL�GLNNDWH�DOPD\DQ�
\DNODúÕPODU�ELU�WDNÕP�YDUVD\ÕPODU�DOWÕQGD�JHOLúWLULOPLúWLU��%X�YDUVD\ÕPODU�5 

1. Kurumlar vergisi, gelir vergisi ve iflas maliyetleri yoktur. 

���)LUPD�WDUDIÕQGDQ�NXOODQÕODQ�IRQ�ND\QDNODUÕ�\DOQÕ]FD�LNL�WDQHGLU��%XQODU�
uzun vadeli borç ve özsermayedir. 

��� )LUPDQÕQ� WRSODP� YDUOÕNODUÕ� VDELWWLU�� �%X� YDUVD\ÕP�� \DWÕUÕP� NDUDUODUÕ�
GLNNDWH�DOÕQPDGDQ�VHUPD\H�\DSÕVÕ�NDUDUODUÕQÕ�WDUWÕúDELOPH�RODQD÷Õ�VD÷ODPDNWDGÕU�� 

��� )LUPDQÕQ� IDL]GHQ� |QFHNL� NDUÕ� �� QHW� IDDOL\HW� JHOLUL� �� ]DPDQ� LoHULVLQGH�
VDELWWLU�YH�JHOHFHNWH�GH�GH÷LúPH\HFHNWLU�� 

���)LUPD�ND]DQoODUÕQÕ�WHPHWW��RODUDN�|GHPHNWHGLU�� 
���)LUPDQÕQ�IDDOL\HWLQLQ�VRQVX]D�NDGDU�V�UPHVL�EHNOHQPHNWHGLU� 

                                                 
5 Diacogiannis, George P.; “ Financial Management A Modelling Approach Using Spreadsheets”, 
McGraw-Hill Book Company, 1994, England, s. 584. ve Van Horne, James C.; “Financial 
Management and Policy”, Tenth Edition, Englewood Cliffs, Prentice-Hall, 1995, New Jersey, s. 258. 
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��� )LUPD� KLVVH� VHQHWOHULQL� JHUL� VDWÕQ� DOPDN� LoLQ� ERUoODQDUDN�� ERUoODUÕQÕ�
|GH\HELOPHN� LoLQ� KLVVH� VHQHGL� LKUDo� HGHUHN� ERUo�|]VHUPD\H� RUDQÕQÕ����������
GH÷LúWLUHELOPHNWHGLU�� 6HUPD\H� \DSÕVÕ� GH÷LúLNOLNOHUL� KÕ]OD� \DSÕODELOPHNWHGLU�� %X�
oHUoHYHGH�LúOHP�PDOL\HWOHULQLQ�ROPDGÕ÷Õ�NDEXO�HGLOPHNWHGLU�� 

8. 7�P� \DWÕUÕPFÕODU� LoLQ� ILUPDQÕQ� JHOHFHNWH� EHNOHQHQ� IDDOL\HW�
ND]DQoODUÕQÕQ�RODVÕOÕN�GD÷ÕOÕPODUÕQÕQ�EHNOHQHQ�GH÷HUOHUL�D\QÕGÕU�� 

<XNDUÕGD� EHOLUWLOHQ� YDUVD\ÕPODU� DUDFÕOÕ÷Õ\OD� ROXúWXUXODQ� \DNODúÕPODU�� EX�
YDUVD\ÕPODUGDQ�ED]ÕODUÕQÕQ�SUDWLNWH�JHoHUOL�ROPDPDVÕ�QHGHQL\OH�HOHúWLULOPHNWHGLU�� 

 

,������1HW�*HOLU�<DNODúÕPÕ 

1HW�JHOLU�\DNODúÕPÕ��ILUPDQÕQ�GH÷HULQLQ�VDSWDQPDVÕQGD�NDOGÕUDo�IDNW|U�Qü 

HQ� DúÕUÕ� ELoLPGH� GLNNDWH� DODQ� \DNODúÕPGÕU�� )LUPDQÕQ� LVWHGL÷L� NDGDU� ERUo� NXOODQDUDN�
|]VHUPD\H�PDOL\HWLQL�G�ú�UHELOPH�YH�SL\DVD�GH÷HULQL�\�NVHOWHELOPH�RODQD÷ÕQD�VDKLS�
ROGX÷XQX� VDYXQPDNWDGÕU�� 1HW� JHOLU� \DNODúÕPÕ�� |]VHUPD\H� PDOL\HWLQLQ� ERUo�
maliyetinden daha� \�NVHN� ROGX÷X� YH� ERUo� YH� |]VHUPD\H� PDOL\HWOHULQLQ� oHúLWOL�
VHUPD\H� \DSÕODUÕ� LoLQ� VDELW� NDOGÕ÷Õ� YDUVD\ÕPODUÕQD� GD\DQPDNWDGÕU�� %X� YDUVD\ÕPODU�
DOWÕQGD� ILUPDQÕQ� VHUPD\H� \DSÕVÕQGD� \DSDFD÷Õ� GH÷LúLNOLN� VRQXFXQGD�� IDDOL\HW� YH�
ILQDQVDO� ULVNLQGH� RODELOHFHN� DUWÕú� RUWDNODU� YH� NUHGL� YHUHQOHU� DoÕVÕQGDQ� ROXPVX]� ELU�
GXUXP�RODUDN�GH÷HUOHQGLULOPHPHNWHGLU�� 

1HW� JHOLU� \DNODúÕPÕQÕQ� |]��� ILUPDQÕQ� RUWDODPD� VHUPD\H� PDOL\HWL� YH�
WRSODP�SL\DVD�GH÷HULQLQ��ILUPDQÕQ�VHUPD\H�\DSÕVÕQD�ED÷OÕ�ROPDVÕGÕU��)LUPD�P�PN�Q�
RODQ� HQ� \�NVHN� NDOGÕUDo� GHUHFHVLQL� NXOODQDUDN� RSWLPDO� VHUPD\H� \DSÕVÕQD�
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XODúPDNWDGÕU�6�)LUPDQÕQ�SL\DVD�GH÷HUL��ERUFXQ�SL\DVD�GH÷HUL�LOH�|]VHUPD\HQLQ�SL\DVD�
GH÷HULQLQ�WRSODPÕQGDQ�ROXúPDNWDGÕU�7 

    

    
be ø

F

ø
E

V +=            (1)

  
           
9� �)LUPDQÕQ�SL\DVD�GH÷HUL� 
øe = Özsermaye maliyeti, 
øb = Borç maliyeti, 
(� �2UWDNODUFD�NXOODQÕODELOLU�JHOLU� 
F = Faiz. 
 

��QXPDUDOÕ� IRUP�OGH�NXOODQÕODQ�|]VHUPD\H�PDOL\HWL�YH�ERUo�PDOL\HWL� LVH�
DúD÷ÕGDNL�úHNLOGH�LIDGH�HGLOHELOLU�8 

 

DegeriPiyasainSenetlerinHisse

GelirlerirÕÕHissedarlaøe =   (2) 

                  

DegeriPiyasaBorcun

FaiziSenelikBorcunøb =     (3)   

  

2UWDODPD�VHUPD\H�PDOL\HWL�� ILUPDQÕQ�NXOODQGÕ÷Õ�ND\QDNODUÕQ��X]XQ�V�UHOL�
ERUo� YH� |]VHUPD\H�� D÷ÕUOÕNOÕ� RUWDODPDVÕ� YH� EX� ND\QDNODUGDQ� EHNOHQHQ� JHWLUL� RUDQÕ�
RODUDN� WDQÕPODQPDNWDGÕU�� 2UWDODPD� VHUPD\H� PDOL\HWL� DúD÷ÕGDki gibi 

KHVDSODQPDNWDGÕU�9 

                                                 
6 Diacogiannis, George P.; a.g.e., s. 585. 
7 Akgüç, Öztin; a.g.e., s. 487. 
8 Van Horne, James C. ; a.g.e., s. 259. 
9 Van Horne, James C. ; a.g.e., s. 259.  
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øb 
Io 

V

Bø
V

Søø beo +=      (4)          

 

Burada;  
øo = Ortalama sermaye maliyeti, 
6� �g]VHUPD\HQLQ�WRSODP�GH÷HUL� 
%� �%RUFXQ�WRSODP�GH÷HUL� 
 

øb ��øe�ROGX÷X�V�UHFH��ILUPDQÕQ�ERUo�PLNWDUÕQGDNL�DUWÕú�RUWDODPD�VHUPD\H�
PDOL\HWLQL� G�ú�UHUHN� KLVVH� VHQHWOHULQLQ� SL\DVD� GH÷HULQL� DUWÕUÕFÕ� HWNLVL� ROPDNWDGÕU��
)LUPDQÕQ�%RUo�g]VHUPD\H�RUDQÕQÕ�DUWWÕUPDVÕQÕQ�RUWDODPD�VHUPD\H�PDOL\HWL�YH� ILUPD�
GH÷HUL��]HULQGHNL�HWNLVL�ùHNLO�,��¶GH�J|VWHULOPHNWHGLU�� 
 

ùHNLO�,����%RUo�g]VHUPD\H�2UDQÕQGDNL�'H÷LúLP�LOe Ortalama Sermaye Maliyeti ve  

��)LUPD�'H÷HUL�$UDVÕQGDNL�øOLúNL 
            Sermaye Maliyeti %  ������������)LUPD�'H÷HUL 

 
                 
      
  ��������������������������øe 
 
 
 
  
 
 
 
   Borç /Özsermaye                Borç /Özsermaye                                
    Kaynak: Akgüç, Öztin; a.g.e., s. 487-488.           

 

�ùHNLO� ,��¶GH�� ILUPD� DoÕVÕQGDQ� ERUoOD� ILQDQVPDQÕQ� KLVVH� VHQHGL� LOH�
ILQDQVPDQGDQ� GDKD� XFX]� ELU� IRQ� ND\QD÷Õ� ROGX÷X� V�UHFH� VHUPD\H� \DSÕVÕQGD� ERUo�
PLNWDUÕQÕ�DUWÕUDUDN�RUWDODPD�VHUPD\H�PDOL\HWLQL�G�ú�UHELOHFH÷L�YH�ILUPDQÕQ�RUWDODPD�
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VHUPD\H� PDOL\HWLQL� G�ú�UPHVL� VRQXFXQGD� ILUPD� GH÷HULQGH� PH\GDQD� JHOHQ� DUWÕú�
gösterilmektedir. 

1HW�JHOLU� \DNODúÕPÕQGD��ERUFXQ�J|U�QPH\HQ�PDOL\HWL�GLNNDWH�DOÕQPDGÕ÷Õ�
LoLQ� ILUPDQÕQ� GDKD� ID]OD� ERUo� NXOODQPDVÕ� |]Vermaye maliyetini etkilememektedir.10 

)LQDQVPDQ�úHNOLQLQ�GH÷LúPHVL�QHGHQL\OH�ULVNOLOL÷LQ�DUWPDVÕ��ILUPDQÕQ�RUWDNODUÕQGD�YH�
ILUPD\D� NUHGL� YHUHQOHUGH� ELU� WHSNL� GR÷XUPDPDNWD� YH� EHNOHQHQ� JHWLUL\L�
HWNLOHPHPHNWHGLU��$QFDN�EX�GH÷HUOHQGLUPH�IDL]�YH�YHUJLGHQ�|QFHNL�NDUÕQ�GD÷ÕOÕPÕQÕ��
IDL]� RUDQÕQÕ� YH� |]VHUPD\H� PDOL\HWLQL� GH÷LúWLUHFH÷L� |QH� V�U�OHUHN� HOHúWLULOPHNWHGLU��
%XQD�J|UH�� ILUPDQÕQ�ERUo�\�N��DUWWÕNoD�� øb�YH� øe� VDELW�NDOPD\ÕS�V�UHNOL�\�NVHOPHNWH�
YH� ERUoOD� ILQDQVPDQ�� ILUPDQÕQ� X]XQ� V�UHGH� QHW� IDDOL\HW� JHOLUL� \DUDWPD� kapasitesi 

�]HULQGH� ROXPVX]� HWNL� \DSPDNWDGÕU�� $÷ÕU� IDL]� YH� DQDSDUD� |GHPHOHUL�� ILUPDQÕQ� \HQL�
NDUOÕ�\DWÕUÕPODUD�JLUPHVLQL�HQJHOOHPHNWH�YH�OLNLGLWH�ULVNLQL�DUWÕUPDNWDGÕU��<DWÕUÕPFÕODU�
OLNLGLWH� ULVNLQGHNL� DUWÕúÕ� GHQJHOHPHN� LoLQ� GDKD� \�NVHN� JHWLUL� EHNOHPHNWHGLU. Bu 

QHGHQOH�� |]VHUPD\H� � \HULQH� ERUo� NXOODQÕODUDN�� SL\DVD� GH÷HULQLQ� V�UHNOL�
\�NVHOWLOHELOHFH÷L�J|U�ú��KHU�]DPDQ�LoLQ�JHoHUOL�GH÷LOGLU�11 

   

,������1HW�)DDOL\HW�*HOLUL�<DNODúÕPÕ 

1HW� IDDOL\HW� JHOLUL� \DNODúÕPÕ�� ILUPDODUÕQ� VHUPD\H� ELOHúLPLQGH� \DSDFD÷Õ�
GH÷LúLNOLNOHULQ�� RUWDODPD� VHUPD\H� PDOL\HWLQL� YH� ILUPD� GH÷HULQL� HWNLOHPH\HFH÷LQL��
ILUPDQÕQ� RUWDODPD� VHUPD\H� PDOL\HWLQLQ� W�P� VHUPD\H� \DSÕODUÕ� LoLQ� VDELW� NDOGÕ÷ÕQÕ�
VDYXQPDNWDGÕU��)LUPDQÕQ�SL\DVD�GH÷HULQH��QHW� IDDOL\HW�JHOLUL�RODUDN� LIDGH�HGLOHQ�IDL]�

                                                 
10 Türko, Metin;�³)LQDQVDO�<|QHWLP´��$OID�<D\ÕQODUÕ�����%DVNÕ��øVWDQEXO��������s. 498. 
11 Akgüç, Öztin; a.g.e., s. 488. 
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ve vergiden önceki� NDUÕQ� �)9g.�� RUWDODPD� VHUPD\H� PDOL\HWL� RUDQÕ� LOH� LVNRQWR�
HGLOPHVL�VRQXFXQGD�XODúÕOPDNWDGÕU�12 

 

oø
FVÖK

V =       (5) 

 

<DNODúÕPD� J|UH�� |]VHUPD\HQLQ� WRSODP� GH÷HUL�� ILUPDQÕQ� WRSODP� SL\DVD�
GH÷HULQGHQ��ERUFXQ�WRSODP�SL\DVD�GH÷HULQLQ�oÕNDUÕOPDVÕ\OD�HOde edilmektedir.13  

 

 BVS −=       (6) 

 

Özsermaye maliyeti ise, faiz ve vergiden önceki kardan faizlerin 

LQGLULOPHVL� YH� |]VHUPD\HQLQ� WRSODP� SL\DVD� GH÷HULQH� E|O�QPHVL� VRQXFXQGD� HOGH�
HGLOLU��%X� IRUP�OGHQ� ILUPDQÕQ�ERUo�NXOODQPD�G�]H\L�DUWWÕNoD�özsermaye maliyetinin 

GH�DUWDFD÷Õ�J|U�OPHNWHGLU�14 

 

 
S

FFVÖKøe

−
=      (7) 

     

1HW� IDDOL\HW�JHOLUL�\DNODúÕPÕQD�J|UH�ERUo�NXOODQPD�G�]H\L� LOH�|]VHUPD\H�
PDOL\HWL�ILUPD�GH÷HUL�DUDVÕQGDNL�LOLúNL�ùHNLO�,��¶GH�J|VWHULOPLúWLU� 

 

 

                                                 
12 Ceylan, Ali; a.g.e., s. 183. 
13 Ercan, Metin Kamil; Ban, Ünsal; a.g.e., s. 232. 
14 Akgüç, Öztin; a.g.e.,  s. 489. 
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øo  

øe    
 

øb 

ùHNLO�,����%RUo�.XOODQPD�'�]H\L��g]VHUPD\H�0DOL\HWL�YH�)LUPD�'H÷HUL�øOLúNLVL� 
                  
 Sermaye Maliyeti                         ������)LUPD�'H÷HUL������� 
 

              

 

 

 

 

 

     %RUo�)LUPD�'H÷HUL������������������������������ �����%RUo�)LUPD�'H÷HUL���� 
Kaynak: Ercan, Metin Kamil; Ban, Ünsal; a.g.e., s.231 

 

ùHNLO� ,��¶\H� J|UH�� ILUPDQÕQ� RUWDODPD� VHUPD\H� PDOL\HWLQGHQ� GDKD� XFX]�
ERUo� VD÷ODPDVÕ� KDOLQGH�� EX� ULVNL� DODQ� KLVVHGDUODUD� GDKD� ID]OD� NDU� SD\Õ� |GHPHN�
GXUXPXQGD� NDOPDVÕ� QHGHQL\OH� |]VHUPD\H� PDOL\HWL� \�NVHOPHNWHGir. Özsermaye 

PDOL\HWLQGHNL�DUWÕú��X]XQ�V�UHOL�ERUFXQ�VD÷ODGÕ÷Õ�ID\GD\Õ�RUWDGDQ�NDOGÕUPDNWD�YH�EXQD�
ED÷OÕ� RODUDN� RUWDODPD� VHUPD\H� PDOL\HWL� VDELW� NDOPDNWDGÕU�� %X� QHGHQOH� ILUPDQÕQ�
VHUPD\H�ELOHúLPLQLQ�ILUPD�GH÷HUL��]HULQGH�HWNLVL�ROPDPDNWDGÕU� 

<DNODúÕPD� J|UH�� ERUo� NXOODQÕPÕQÕQ� |]VHUPD\H� PDOL\HWLQL� DUWÕUÕFÕ� HWNLVL�
ILQDQVPDQ� NDUDUODUÕ� DoÕVÕQGDQ� |QHPOL� VRQXoODU� GR÷XUPDNWDGÕU�� )LUPD� DoÕVÕQGDQ�
ERUoOD� ILQDQVPDQ� YH� |]VHUPD\H\OH� ILQDQVPDQÕQÕQ� UHHO� PDOL\HWOHUL� ELUELULQH� HúLWWLU��
<DNODúÕPGD��ERUo�NXOODQÕPÕQÕQ�JHWLUGL÷L�J|U�QPH\HQ�PDOL\HW�GLNNDWH�DOÕQDUDN��ERUo�
NXOODQGÕNoD�|]VHUPD\H�PDOL\HWLQLQ�\�NVHOHFH÷L�YH�EXQD�ED÷OÕ�RODUDN�GD�W�P�VHUPD\H�
\DSÕODUÕ� LoLQ� RUWDODPD� VHUPD\H� PDOL\HWLQLQ� VDELW� NDODFD÷Õ� VDYXQXOPDNWDGÕU�� %X�
QHGHQOHUOH��ILUPD\D�|]HO�WHN�ELU�RSWLPDO�VHUPD\H�\DSÕVÕ�\RNWXU��W�P�VHUPD\H�\DSÕODUÕ�
firma için bir anlamda optimaldir.15  

                                                 
15 Akgüç, Öztin; a.g.e., s. 490. 

V 
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,������*HOHQHNVHO�<DNODúÕP 

*HOHQHNVHO� \DNODúÕP�� RUWDODPD� VHUPD\H� PDOL\HWL� YH� ILUPD� GH÷HULQLQ�
VHUPD\H� \DSÕVÕQD� ED÷OÕ� ROGX÷X� J|U�ú�Q�� VDYXQXU�16 Firma için tek bir optimal 

VHUPD\H� \DSÕVÕ� YDUGÕU� YH� ERUoODQPD� G�]H\LQLQ� RUWDODPD� VHUPD\H� PDOL\HWLQLQ� HQ�
G�ú�N�ROGX÷X�QRNWD\D�NDGDU�DUWÕUÕOPDVÕ\OD�RSWLPDO�VHUPD\H�\DSÕVÕQD�XODúÕOPDNWDGÕU�� 

<DNODúÕPGD��EHOLUOL�ELU�QRNWD\D�NDGDU�|]VHUPD\H�\HULQH�ERUo�NXOODQÕODUDN�
RUWDODPD� VHUPD\H� PDOL\HWLQL� G�ú�UHELOPH� RODQD÷ÕQÕQ� NDEXO� HGLOPHVL�� RUWDNODU�
DoÕVÕQGDQ� ILUPD� VHUPD\HVLQH� NDWÕOÕPÕQ� ERUo� DOPD\D� NÕ\DVOD� GDKD� ULVNOL� ROPDVÕQD��
RUWDNODUÕQ� EX� ULVNL� NDUúÕOD\DFDN� úHNLOGH� QRUPDO� IDL]� RUDQÕQGD� GDKD� ID]OD� NDU�
EHNOHPHOHULQH�YH�ERUo�NXOODQÕPÕQÕQ� VD÷ODGÕ÷Õ�YHUJL�DYDQWDMÕQD�NDUúÕOÕN�GD÷ÕWÕODQ�NDU�
SD\Õ�LoLQ�EX�RODQD÷ÕQ�PHYFXW�ROPDPDVÕQD��|]VHUPD\H�PDOL\HWLQLQ�ERUo�PDOL\HWLQGHQ�
GDKD�\�NVHN�ROPDVÕQD�ED÷ODQPDNWDGÕU�17�%X� oHUoHYHGH� ILUPD�J|UHOL�G�ú�N�PDOL\HWOL�
\DEDQFÕ� ND\QDN� NXOODQDUDN� RUWDODPD� VHUPD\H� PDOL\HWLQL� ELU� QRNWD\D� NDGDU�
düú�UHELOPHNWHGLU�� 2SWLPDO� VHUPD\H� \DSÕVÕQD� XODúDQ� ILUPDQÕQ� ERUoODQPD\D� GHYDP�
HWPHVL�� |]VHUPD\H� YH� ERUo�PDOL\HWLQGH� DUWÕúD� QHGHQ� ROPDNWDGÕU�� %XQXQ� VRQXFXQGD�
RUWDODPD�VHUPD\H�PDOL\HWL� WHNUDU�\�NVHOPH\H�EDúODPDNWDGÕU��%X�QHGHQOH�� ILUPDODUÕQ�
VÕQÕUVÕ]�GHUHFHGH�ERUoODQDUDN�RUWDODPD�VHUPD\H�PDOL\HWLQL�D]DOWPD�RODQD÷Õ�\RNWXU� 

*HOHQHNVHO� \DNODúÕPGD�� ILQDQVDO� NDOGÕUDo� GHUHFHVLQLQ� DUWPDVÕQD� ED÷OÕ�
RODUDN� ILQDQVDO� VÕNÕQWÕ� ULVNLQLQ� DUWPDVÕ� ERUo� PDOL\HWLQL� DUWÕUPDNWDGÕU�� 6HUPD\H�
PDOL\HWL�� VHUPD\H� \DSÕVÕ� YH� ILUPD� GH÷HUL� DUDVÕQGDNL� LOLúNLOHU� ùHNLO� ,��¶WH�
gösterilmektedir.  

 

                                                 
16 Diacogiannis, George P.; a.g.e., s. 594. 
17 Akgüç, Öztin; a.g.e., s. 491. 
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io  
 

 ib  
 

ie  
 

ùHNLO�,����*HOHQHNVHO�<DNODúÕPGD�6HUPD\H�0DOL\HWL�YH��)LUPD�'H÷HUL 

Sermaye Maliyeti (%)    ���������)LUPD�'H÷HUL 
 

    

 

 

 

 

 

       X     Borç/Özsermaye                         Borç/Özsermaye 

         Kaynak: .DUDQ��0HKPHW�%DKD��³�)LQDQVDO�<|QHWLP´��*D]L�<D\ÕQHYL��$QNDUD��������V������YH� 
         Van Horne, James C.; a.g.e., s. 262. 

 

ùHNLO� ,��¶WH�� ERUo� PDOL\HWLQLQ� |]VHUPD\H� PDOL\HWLQGHQ� G�ú�N� ROPDVÕ�
QHGHQL\OH� ILUPD� EDúODQJÕoWD� ERUo� PLNWDUÕQÕ� DUWÕrarak ortalama sermaye maliyetinde 

G�ú�ú�VD÷OD\DELOPHNWHGLU��$QFDN��|]VHUPD\H�PDOL\HWLQLQ�DUWPD\D�EDúODPDVÕ�RUWDODPD�
VHUPD\H�PDOL\HWLQLQ� \�NVHOPHVLQH� QHGHQ� ROPDNWD� YH� ERUoOD� ILQDQVPDQÕQ� DYDQWDMÕQÕ�
RUWDGDQ� NDOGÕUPDNWDGÕU��.UHGL� VD÷OD\DQODU� ERUo� NXOODQPD�G�]H\LQLQ� DUWPDVÕQD� ED÷OÕ�
RODUDN� ILUPD\Õ� GDKD� ULVNOL� J|UPH\H� EDúOD\DFDNODUÕQGDQ� ERUoODQPD� PDOL\HWLQL�
DUWÕUDFDNODUGÕU��%X�QHGHQOH�RUWDODPD�VHUPD\H�PDOL\HWL�\D\YDQ�8�úHNOLQGHGLU� 

*HOHQHNVHO� \DNODúÕP�� QHW� IDDOL\HW� JHOLUL� \DNODúÕPÕQGD� ROGX÷X� JLEL� ILUPD�
riski arttÕNoD�|]VHUPD\H�PDOL\HWLQLQ�\�NVHOHFH÷LQL�|QJ|UPHNWHGLU��$QFDN��JHOHQHNVHO�
\DNODúÕP�� ILUPDQÕQ� ERUoODUÕQÕQ� DUWÕúÕQD� ED÷OÕ� RODUDN� |]VHUPD\H� PDOL\HWLQLQ�
\�NVHOPHVLQGHQ� |QFH�� EHOLUOL� ELU� QRNWD\D� NDGDU� ERUoODQPDQÕQ� RUWDODPD� VHUPD\H�
PDOL\HWLQL� G�ú�UG�÷�� NRQXVXQGD� QHW� IDDOL\HW� JHOLUL� \DNODúÕPÕQGDQ� IDUNOÕOÕN�
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J|VWHUPHNWHGLU�� *HOHQHNVHO� \DNODúÕP�� QHW� JHOLU� \DNODúÕPÕ� YH� QHW� IDDOL\HW� JHOLUL�
\DNODúÕPÕ�DUDVÕQGD��RUWDODPD�ELU�J|U�úWHQ�ROXúPDNWDGÕU�� 

*HOHQHNVHO�\DNODúÕP�LOH�0	0�\DNODúÕPÕ�DUDVÕQGD�LNL�|QHPOL�IDUN�YDUGÕU��
GelHQHNVHO� \DNODúÕPD� J|UH�� ILUPD� GH÷HUL� YH� VHUPD\H� PDOL\HWL� ILUPDQÕQ� VHUPD\H�
\DSÕVÕ� LOH� LOLúNLOLGLU��0	0�,��gQHUPHVL� LVH��VHUPD\H�PDOL\HWLQLQ�ED÷ÕPVÕ]�ROGX÷XQX�
VDYXQPDNWDGÕU��øNL�\DNODúÕP�DUDVÕQGDNL�GL÷HU�IDUN�LVH�úX�úHNLOGH�EHOLUWLOHELOLU��0	0�
II. Önermesine�J|UH��\|QHWLFLOHU�KLVVHGDU�JHWLULVLQL�PDNVLPL]H�HWPH\L�DPDoODPÕúODUVD�
����� ERUo� NXOODQDFDNODUGÕU�� \DQL� 0	0� ,,�� gQHUPHVL� KLVVHGDU� JHWLUL� RUDQÕ� YH�
ILUPDQÕQ� ERUoODQPD� G�]H\L� DUDVÕQGD� GR÷UXVDO� ELU� LOLúNL� ROGX÷XQX� |QHUPHNWHGLU��
%|\OHOLNOH� 0	0� \DNODúÕPÕQGD� G�ú�k borç seviyelerinde özsermaye maliyeti 

JHOHQHNVHO� \DNODúÕPD� J|UH� GDKD� KÕ]OÕ� DUWPDNWDGÕU�� <�NVHN� ERUo� VHYL\HOHULQGH� LVH��
JHOHQHNVHO� \DNODúÕPD� J|UH� ILQDQVDO� VÕNÕQWÕ� ULVNLQLQ� DUWPDVÕ� QHGHQL\OH� |]VHUPD\H�
PDOL\HWLQGHNL�DUWÕú�0	0�\DNODúÕPÕQD�RUDQOD�GDKD�KÕ]OÕ�ROPDNWDGÕU�18 

 

,������0RGLJOLDQL	0LOOHU��0	0��<DNODúÕPÕ 

6HUPD\H�\DSÕVÕ�NDUDUODUÕQÕQ�VHUPD\H�PDOL\HWL�YH�ILUPD�GH÷HUL��]HULQGHNL�
HWNLOHULQL� LQFHOH\HQ� WHRULOHU�� DPSLULN� oDOÕúPDODUOD� GHVWHNOHQPHPLúWLU�� %X� QHGHQOH�
)UDQFR� 0RGLJOLDQL� YH� 0HUWRQ� +�� 0LOOHU� ����� \ÕOÕQGD� ³6HUPD\H� 0DOL\HWL�� ùLUNHW�
)LQDQVPDQÕ� YH� <DWÕUÕP� 7HRULVL´� EDúOÕ÷ÕQÕ� WDúÕ\DQ� PDNDOHOHULQGH� \HQL� ELU� \DNODúÕP�
VXQPXúODUGÕU�� %X� \DNODúÕP�� ILUPDQÕQ� VHUPD\H� \DSÕVÕQGD� \DSÕODFDN� GH÷LúLNOLNOHULQ��
|]VHUPD\H�PDOL\HWLQL�YH�ILUPD�GH÷HULQL�HWNLOHPH\HFH÷LQL�VDYXQPDNWDGÕU�� 

                                                 
18 Prasad, Sanjiva; Green, J.Christopher; Murinde, Victor; “Company Financing, Capital Structure and 
Ovnership: A Survey and Imlications for Developing Economics”, Economic Research Paper 
No:01/3, Loughborouh University, February, 2001, s. 7 
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0	0¶LQ� RULMLQDO� GXUXPX�� QHW� IDDOL\HW� JHOLUL� \DNODúÕPÕ� WDUDIÕQGDQ�
DoÕNODQDQ�ERUoODQPD�G�]H\L�YH�VHUPD\H�PDOL\HWL�DUDVÕQGDNL�LOLúNL\H�RGDNODQPÕúWÕU�19 

0	0� \DNODúÕPÕQD� J|UH�� ILUPDQÕQ� GH÷HUL� DQFDN� YDUOÕNODUÕQÕQ� ULVNOLOL÷LQGH� YH� QDNLW�
DNÕPODUÕQÕQ� RODVÕOÕN� GD÷ÕOÕPODUÕQGD� RODELOHFHN� GH÷LúLPOHUH� J|UH� DUWPDNWD� YH\D�
D]DOPDNWDGÕU�� 0	0� \DNODúÕPÕ� �o� WHPHO� |QHUPH\L� LoHUPHNWHGLU�� %X� |QHUPHOHUH�
LOLúNLQ� WHPHO� WHRULN� \DSÕQÕQ� ROXúWXUXOPDVÕQGD� NXOODQÕODQ� YDUVD\ÕPODU� DúD÷ÕGDNL�
gibidir:20 

��� )LUPDODU� HWNLQ� SL\DVD� NRúXOODUÕQGD� IDDOL\HW� J|VWHUPHNWHGLU�� øúOHP�
PDOL\HWOHUL� YH� YHUJLOHU� \RNWXU�� 0HQNXO� NÕ\PHWOHU� VRQVX]� VD\ÕGD� E|O�QHELOLU�� %LOJL�
HGLQPH�PDOL\HWVL]GLU�YH�ELOJL�KHU�\DWÕUÕPFÕ�LoLQ�XODúÕODELOLU�QLWHOLNWHGLU��<DWÕUÕPFÕODUÕQ�
WHN� EDúODUÕQD� \DSWÕNODUÕ� DOÕP� VDWÕP� LúOHPL� PHQNXO� NÕ\PHW� IL\DWÕQÕ� HWNLOH\HELOHFHN�
G�]H\GH�GH÷LOGLU� 

��� <HQL� PHQNXO� NÕ\PHW� oÕNDUÕPÕQD� LOLúNLQ� LKUDo� PDVUDIODUÕ� �)ORWDWLRQ�
Cost) yoktur. 

����)LUPDQÕQ�WDVIL\H�PDOL\HWOHUL�\RNWXU� 
����%HQ]HU�Lú�NROXQGDNL�W�P�ILUPDODU�LoLQ�Lú�ULVNL�D\QÕGÕU� 
��� g]VHUPD\H� GH÷HUL�� ILUPDQÕQ� WRSODP� GH÷HULQGHQ� ERUFXQ� GH÷HUL�

oÕNDUÕODUDN�HOGH�HGLOLU� 
��� )LUPDODU� YH� ELUH\OHU� D\QÕ� IDL]� RUDQÕ� �]HULQGHQ� ERUo� DODELOLU� YH� ERUo�

verebilir. 

���)LUPDQÕQ�W�P�ND]DQoODUÕ�WHPHWW��RODUDN�|GHQLU�� 

                                                 
19 Van Horne, James C.; a.g.e., s. 262. 
20 Diacogiannis, George P.; a.g.e., s. 588. 
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0	0�� GDKD� |QFHNL� oDOÕúPDODUGD� VHUPD\H� PDOL\HWLQLQ�� EHOLUli nakit 

DNÕPODUÕQGDQ� KDUHNHWOH� HOH� DOÕQPDVÕQÕ� HOHúWLUPLúOHU� YH� EHOLUVL]OLN� XQVXUXQXQ� GD�
GHYUH\H� VRNXOPDVÕQÕ� |QHUPLúOHUGLU�� 0	0� ������� oDOÕúPDODUÕQGD�� EDúODQJÕoWD�
ILUPDODUÕQ� VDGHFH� KLVVH� VHQHGL� LKUDo� HGHUHN� ILQDQVPDQ� VD÷OD\DELOHFHNOHULQL� GLNNDWH�
alarak bir� WDNÕP�oÕNDUÕPODUGD�EXOXQPXú�GDKD�VRQUD�ERUoOD�ILQDQVPDQ�NRQXVX�LúOHPH�
GDKLO�HWPLúWLU��dDOÕúPDGD��ILUPDQÕQ�HOGH�HGHFH÷L�EHOLUVL]�QDNLW�DNÕPODUÕQÕQ�|]HOOLNOHUL�
DúD÷ÕGDNL�JLELGLU�21 

1. )LUPD�IDDOL\HWOHULQL�JHUoHNOHúWLUHFH÷L�W�P�IL]LNVHO�YDUOÕNODUD�VDKLSWLU� 

2. SadeFH�DGL�KLVVH�VHQHGL�LKUDFÕ�LOH�ILQDQVPDQ�VD÷ODQPDNWDGÕU� 
3. 7DKYLO�LKUDFÕ�YH\D�HúLWL�ELU�X\JXODPD�\RNWXU� 
4. )LUPD� YDUOÕNODUÕ� ]DPDQ� LoHULVLQGH� VDELW� ROPD\DQ�� EHOLUVL]� YH� VRQVX]D�

NDGDU�V�UHQ�ELU�NDU�DNÕPÕ�VD÷ODPDNWDGÕU� 
5. +LVVH�VHQHGLQLQ�JHWLULVL�RODUDN�WDQÕPODQDQ��KLVVH�VHQHGL�\DWÕUÕPFÕVÕQÕQ 

]DPDQ�LoLQGH�HOGH�HWWL÷L�NDU�DNÕPÕQÕQ�RUWDODPD�GH÷HUL��VÕQÕUOÕGÕU�YH�VXEMHNWLI�RODVÕOÕN�
GD÷ÕOÕPÕQD�ED÷OÕGÕU�� 

6. %LUH\VHO� \DWÕUÕPFÕODU� KLVVH� VHQHGLQLQ� EHNOHQHQ� JHWLULVL� KDNNÕQGD� D\QÕ�
J|U�úH�VDKLSWLU� 

Hisse senetlerinin etkin piyasDODUGD� LúOHP� J|UG�÷�� YDUVD\ÕPÕ� DOWÕQGD��
ILUPDODU�ELUELULQL� WDP�LNDPH�HGHQ�Hú� ULVN�JUXSODUÕQD�D\UÕODELOPHNWHGLU��%X��KRPRMHQ�
KLVVH� VHQHGL� VÕQÕIÕ� RODUDN� WDQÕPODQPDNWDGÕU�� $\QÕ� ULVN� JUXEXQGD� \HU� DODQ� ILUPDODU�
D\QÕ� Lú� ULVNLQH�VDKLS�ROGXNODUÕQGDQ��KHUKDQJL�ELU�VÕQÕIWDNL��N�VÕQÕIÕ��ELU�ILUPDQÕQ��N1) 

KLVVH� VHQHGLQLQ� JHWLULVL� LOH� D\QÕ� VÕQÕIWDNL� EDúND� ELU� ILUPDQÕQ� �N2) hisse senedinin 

                                                 
21 Modigliani, Franco; Miller, Merton (1958);  “ The Cost of Capital, Corporation Finance and The 
Theory of Investment”, The American Economic Review, 48-3, June, Çeviren: Selim Soydemir; “ 
)LQDQV�7HRULVLQLQ�7HPHO�0DNDOHOHUL´��63.�<D\ÕQODUÕ��<D\ÕQ�1R���������%DVNÕ��$QNDUD��������V����� 
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JHWLULVLQLQ� HOGH� HGLOPHPH� RODVÕOÕ÷Õ� D\QÕGÕU�� %XQD� J|UH� N� VÕQÕIÕQGDNL� ILUPDQÕQ� KLVVH�
VHQHGLQLQ�IL\DWÕ��3j��LOH�EHNOHQHQ�JHWLUL�RUDQÕ��Pk��DúD÷ÕGDNL�LOLúNL�DúD÷ÕGDNL�JLELGLU�22  

 

      j

k

j X
P

P
1

=            (8)             
j

J
j

P

X
P =      (9)   

        

Burada; 
Pj� �+LVVH�VHQHGLQLQ�IL\DWÕ� 
Pk� �%HNOHQHQ�JHWLUL�RUDQÕ� 
Xj= Hisse senedinin beklenen getirisi,     

1/ Pk =� N� VÕQÕIÕQGD� ELU� ELULP�EHNOHQHQ�JHOLU� LoLQ�|GHQPHN�]RUXQGD�RODQ�
tutar. 

<XNDUÕGDNL� HúLWOLNOHUGHQ�� EHNOHQHQ� JHWLUL� RUDQÕQÕQ� �3k� ��� N� VÕQÕIÕQGDNL�
E�W�Q� ILUPDODU� LoLQ� HúLW� ROGX÷XQX�� ELU� KLVVH� VHQHGLQLQ� IL\DWÕQÕQ�� R� ULVN� JUXEX� LoLQ�
EHNOHQHQ� JHWLUL� RUDQÕ� YH� KLVVH� VHQHGLQLQ� EHNOHQHQ� JHWLULVL� LOH� LOLúNLOL� ROGX÷X�
J|U�OPHNWHGLU�� <DQL�� KLVVH� VHQHGLQLQ� IL\DWÕ�� JHOHFHNWHNL� JHWLULOHULQLQ� R� JUXED� DLW�
LVNRQWR�RUDQÕ�LOH�LVNRQWR�HGLOPHVL�VRQXFXQGD�HOGH�HGLOPHNWHGLU�� 

0	0¶LQ� ERUoOD� ILQDQVPDQÕ� LúOHPH� GDKLO� HWPHVL\OH� VHUPD\H� \DSÕODUÕQGD�
IDUNOÕ�PLNWDUGD� ERUFD� VDKLS� RODQ� ILUPDODU�� D\QÕ� VÕQÕI� LoLQGH� ROVDODU� ELOH� IDUNOÕ� JHWLUL�
RODVÕOÕN�GD÷ÕOÕPODUÕQD�VDKLS�ROPDNWDGÕU��)DUNOÕ�ULVNH�YH�RODVÕOÕN�GD÷ÕOÕPÕQD�VDKLS�RODQ�
ILUPDODU�DUWÕN�ELUELULQLQ�WDP�LNDPHVL�ROPDPDNWDGÕU��0	0��ERUoOD�ILQDQVPDQÕ�LúOHPH�
GDKLO�HGHUNHQ�WDKYLO�YH�WDKYLO�SL\DVDVÕ�KDNNÕQGD�LNL�YDUVD\ÕP�NXOODQPÕúWÕU��%XQODU�23 

1. %�W�Q�WDKYLOOHU�ELULP�]DPDQGD�VDELW�ELU�JHWLUL�VD÷ODPDNWD�YH�EX�JHWLUL� 

E�W�Q�\DWÕUÕPFÕODU�WDUDIÕQGDQ�EHOLUOL�RODUDN�NDEXO�HGLOPHNWHGLU�� 

                                                 
22 Modigliani, Franco; Miller, Merton (1958); a.g.m., s. 173. 
23 Modigliani, Franco; Miller, Merton (1958); a.g.m., s. 174.  
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2. Hisse senetlerinde�ROGX÷X�JLEL�WDKYLOOHU�GH��ELUELULQLQ�WDP�LNDPHVL�RODQ�
LNL� PDOÕQ� D\QÕ� IL\DWD� VDKLS� RODFD÷Õ� YDUVD\ÕODQ� HWNLQ� SL\DVDODUGD� LúOHP� J|UPHNWHGLU��
<DQL�� WDKYLOOHULQ� JHOLULQLQ� KHU� ELULPL� D\QÕ� IL\DWD� VDWÕODFDNWÕU�� %X� JHWLUL� RUDQÕ� ³U´� LOH�
J|VWHULOPLúWLU� YH� IDL]� RUDQÕ� YH\D� EHOLUOL� QDNLW� DNÕPODUÕ� LoLQ� LVNRQWR� RUDQÕ� RODUDN�
QLWHOHQGLULOPLúWLU� 

0	0��WDKYLO�YH� WDKYLO�SL\DVDVÕ�KDNNÕQGDNL�YDUVD\ÕPODUÕ�GD�LúOHPH�GDKLO�
HGHUHN� IDUNOÕ� VHUPD\H� \DSÕODUÕQD� VDKLS� ILUPDODUÕQ� GH÷HUOHQGLULOPHVLQGH� �o� WHPHO�
|QHUPH\H�XODúPÕúWÕU� 

 

I.1.4.1. Modigliani&Miller (M&M) Önermeleri 

0	0¶LQ� ������� oDOÕúPDODUÕQGD� EHOLUWLNOHUL� YDUVD\ÕPODU�� YHUJL� WDVDUUXIX�
YH� \|QHWLPVHO� GLVLSOLQLQ� VD÷ODQPDVÕ�RODUDN�ELOLQHQ�ERUo�NXOODQÕPÕQÕQ� DYDQWDMODUÕ� LOH�
iflas maliyetleri, temsil maliyeti ve gelecek dönemde finansal eVQHNOL÷LQ�
ND\EHGLOPHVL� úHNOLQGH� RUWD\D� oÕNDQ� ERUo� NXOODQÕPÕQÕQ� GH]DYDQWDMODUÕQÕ� RUWDGDQ�
NDOGÕUPDNWD� \DQL� Q|W�UOHúWLUPHNWHGLU�24� %RUoODQPD� G�]H\L� LOH� VHUPD\H� \DSÕVÕ�
NDUDUODUÕQ�ELUELULQGHQ�ED÷ÕPVÕ]�ROGX÷XQX�EHOLUWHQ�,��gQHUPH�D\QÕ�]DPDQGD�³%RUFXQ�
øOLQWLVL]OL÷L�gQHUPHVL´�RODUDN�GD�DGODQGÕUÕOPDNWDGÕU� 

,��g1(50(��)LUPDQÕQ�VHUPD\H�PDOL\HWL�YH�SL\DVD�GH÷HUL��RQXQ�VHUPD\H�
\DSÕVÕQGDQ�WDPDPHQ�ED÷ÕPVÕ]GÕU��)LUPDQÕQ�SL\DVD�GH÷HUL��R�ILUPDQÕQ�VD÷OD\DFD÷Õ�QHW�
QDNLW�JLULúOHULQLQ��V|]�NRQXVX�ILUPDQÕQ�JLUGL÷L�ULVN�JUXEXQD�X\gun olarak tespit edilen 

LVNRQWR�RUDQÕ� LOH� LQGLUJHQHUHN� HOGH� HGLOHQ�EXJ�QN��GH÷HULQH�HúLWWLU�25 M&M’e göre, 

                                                 
24 Damodaran, Aswath; “Corporate Finance: Theory and Practice”, Wiley Series in Finance, Second 
Edition, USA, 2001, s. 554. 
25 Türko, Metin; a.g.e., s. 505. 
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D\QÕ� YDUOÕNODUD� VDKLS� RODQ� NDOGÕUDoOÕ� ILUPDQÕQ� GH÷HUL� LOH� NDOGÕUDoVÕ]� ILUPDQÕQ� GH÷HUL�
D\QÕGÕU�26 

 

   UL VV =           (10) 

 

Burada; 
VL� �.DOGÕUDoOÕ�ILUPD�GH÷HUL� 
VU� �.DOGÕUDoVÕ]�ILUPD�GH÷HUL� 
 

.DOGÕUDo� NXOODQDQ� KHUKDQJL� ELU� M� ILUPDVÕQÕQ� SL\DVD� GH÷HUL�� ERUoODUÕQÕQ�
SL\DVD�GH÷HUL�LOH�KLVVH�VHQHWOHULQLQ�SL\DVD�GH÷HULQLQ�WRSODPÕQGDQ�ROXúPDNWDGÕU�� 

                

JJJ BSV +=       (11) 

 

)LUPD�GH÷HULQH�LOLúNLQ�LNL�IDUNOÕ�WDQÕPODPD�ELU�DUD\D�JHWLULOLUVH� 
 

              
k

J
JJJ

P

X
BSV =+=       (12) 

                           

<XNDUÕGDNL� HúLWOLNWHQ�� KHUKDQJL� ELU� ILUPDQÕQ� SL\DVD� GH÷HULQLQ�� EHNOHQHQ�
JHWLULVLQLQ��DLW�ROGX÷X�ULVN�JUXEXQXQ�LVNRQWR�RUDQÕ�RODQ�3k ile iskonto edilmesiyle elde 

HGLOGL÷L� J|U�OPHNWHGLU�� 2UWDODPD� VHUPD\H� PDOL\HWL� LVH�� KLVVH� VHQHGLQLQ� EHNOHQHQ�
JHWLULVLQLQ� �;M�� ILUPDQÕQ� SL\DVD� GH÷HULQH� RUDQÕ� �9M�� DOÕQDUDN� DúD÷ÕGDNL�JLEL� IRUP�OH�
edilmektedir; 

                                                 
26 Modigliani, Franco; Miller, Merton (1958); a.g.m., s. 174. 
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P =

+
=        (13) 

             

Pk¶QÕQ� ���� QROX� HúLWOLNWH� WDPDPHQ� |]VHUPD\H� LOHILQDQVH� HGLOHQ� ELU�
ILUPDQÕQ� KLVVH� VHQHGL� GH÷HULQLQ� EHOLUOHQPHVLQGH� NXOODQÕODQ� EHNOHQHQ� JHWLUL� RUDQÕ�
ROGX÷X� KDWÕUODQÕUVD�� KHUKDQJL� ELU� ILUPDQÕQ� RUWDODPD� VHUPD\H� PDOL\HWL�� VÕQÕIÕQÕQ�
taPDPHQ�|]VHUPD\H� LOH� ILQDQVH� HGLOPLú�JHOLU� DNÕPÕQÕQ� LVNRQWR�RUDQÕQD� HúLWWLU��<DQL�
YHUJLOHU� LúOHP� GÕúÕ� EÕUDNÕOGÕ÷ÕQGD� RUWDODPD� VHUPD\H�PDOL\HWL� YH� |]VHUPD\H�PDOL\HWL�
|]GHú�WXWXOPDNWDGÕU� 

0	0¶LQ�D\QÕ�ULVN�JUXEXQD�JLUHQ��QHW�IDDOL\HW�NDUODUÕ�HúLW�RODQ�ILUPDODUÕQ�
SL\DVD�GH÷HUOHULQLQ�HúLW�ROGX÷X��EX� ILUPDODUÕQ� VHUPD\H�\DSÕODUÕQÕ�GH÷LúWLUHUHN�SL\DVD�
GH÷HULQL� \�NVHOWHPH\HFH÷L� úHNOLQGHNL� J|U�úOHUL�� DUELWUDM� LúOHPLQL� JHUoHNOHúWLUHELOPH�
RODQD÷ÕQÕQ� YDUOÕ÷ÕQD� GD\DQPDNWDGÕU�� <DWÕUÕPFÕ� KHU� DoÕGDQ� ELUELULQH� EHQ]HU� JHOLU�
akÕPODUÕQGDQ�ELULQL�G�ú�N�IL\DWOÕ�RODQ�ELU�GL÷HUL�LOH�GH÷LúWLUPHN�DPDFÕ\OD�KLVVH�VHQHGL�
YH\D�WDKYLO�DOÕS�VDWDUDN�DUELWUDM� LúOHPLQL�JHUoHNOHúWLUPHNWHGLU��0	0¶H�J|UH��DUELWUDM�
V�UHFLQLQ� EDúODPDVÕ� LoLQ� SL\DVDGD� ELUH\VHO� NDOGÕUDo� �KRPHPDGH� OHYHUDJH�� \DSPD\D�
isteNOL� \DWÕUÕPFÕODUÕQ� ROPDVÕ� úDUWWÕU�� %RUo� NXOODQDQ� ILUPD� oRN� \�NVHN�
IL\DWODQGÕUÕOPÕúVD�� UDV\RQHO� \DWÕUÕPFÕ�� ERUo� NXOODQPD\DQ� ILUPDQÕQ� KLVVH� VHQHWOHULQL�
VDWÕQ� DOPDN� LoLQ� NHQGL� NLúLVHO� KHVDEÕQGDQ� ERUoODQDFDNWÕU�� %LUH\VHO� NDOGÕUDo� RODUDN�
LVLPOHQGLULOHQ� EX� LúOHP�� NLúLOHULQ� YH� ILUPDODUÕQ� D\QÕ� IDL]� RUDQÕ� �]HULQGHQ� ERUo� DOÕS-

YHUHELOGLNOHUL�V�UHFH�JHUoHNOHúWLULOHELOLU�27�<DWÕUÕPFÕQÕQ�\DSPÕú�ROGX÷X�DUELWUDM�LúOHPL�
VRQXFXQGD�� \�NVHN� IL\DWODQGÕUÕOPÕú� PHQNXO� NÕ\PHWLQ� IL\DWÕ� G�úHFHN� YH� G�ú�N�

                                                 
27 Ross, A Stephen; Weskerfield, W. Randolph; Jaffe, Jeffrey; “Corporate Finance”, McGraw Hill 
Company, 6th. Edition, 2002, s. 408. 
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IL\DWODQGÕUÕOPÕú� PHQNXO� NÕ\PHWLQ� IL\DWÕ� \�NVHOHFHNWLU�� %|\OHOLNOH� ILUPDODUÕQ� SL\DVD�
GH÷HUOHUL�DUDVÕQGDNL�IDUN�D]DODFDNWÕU�28  

0	0�\DNODúÕPÕQD�J|UH��WDPDPHQ�|]VHUPD\H�LOH�ILQDQVH�HGLOHQ�;�ILUPDVÕ�
LOH� ERUo� YH� |]VHUPD\H� LOH� ILQDQVH� HGLOHQ� <� ILUPDVÕ� DUDVÕQGD� \DWÕUÕPFÕQÕQ� DUELWUDM�
LúOHPLQL�QDVÕO�JHUoHNOHúWLUGL÷L�DúD÷ÕGD�J|VWHULOPHNWHGLU� 

 

            ;�)LUPDVÕ          <�)LUPDVÕ  

O= Net faaliyet geliri     20.000    20.000 

F= Faiz       ---            3.000 

( �2UWDNODUFD�NXOODQÕODELOLU�JHOLU 20.000   17.000 

øe= Özsermaye maliyeti       0,10       0,11 

6 �+LVVH�VHQHWOHULQLQ�SL\DVD�GH÷HUL������������������������������ 

% �%RUFXQ�SL\DVD�GH÷HUL     ---        60.000 

9 �)LUPDQÕQ�SL\DVD�GH÷HUL           200.000           214.545 

øo= Ortalama sermaye maliyeti      %10        %9,3 

%RUo�g]VHUPD\H�2UDQÕ                        0    %38,8 

 

0	0� \DNODúÕPÕ�� <� ILUPDVÕQÕQ� \DWÕUÕPFÕODUÕQÕQ� ;� ILUPDVÕQD� \DWÕUÕP�
\DSPDODUÕ� KDOLQGH�� ILQDQVDO� ULVNWH� ELU� DUWÕú� ROPDGDQ� D\QÕ� JHOLUL� HOGH� HGHFHNOHULQL�
VDYXQPDNWDGÕU�� +DWWD� GDKD� D]� PLNWDUGD� ELU� \DWÕUÕP� \DSDUDN� D\QÕ� JHOLUL� HOGH 
HGHFHNOHUGLU�� <DWÕUÕPFÕ� <� ILUPDVÕQÕQ� � KLVVH� VHQHWOHULQL� VDWDUDN� ;� ILUPDVÕQÕQ� KLVVH�
VHQHWOHULQL�DODFDNWÕU��5DV\RQHO�ELU�\DWÕUÕPFÕQÕQ�<�ILUPDVÕQÕQ����������<7/�WXWDUÕQGD�
���RUDQÕQGD�KLVVH�VHQHGLQH�VDKLS�ROGX÷X�G�ú�Q�OG�÷�QGH� 
                                                 
28 Modigliani, Franco; Miller, Merton (1958); a.g.m., s. 175. 
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���<�ILUPDVÕQÕQ�KLVVH�VHQHWOHULQL����������<7/¶\H�VDWDFDNWÕU� 

��� <� ILUPDVÕQÕQ� ERUFXQXQ� ��¶LQH� HúLW� RODQ� ���� <7/¶OLN� WXWDUGD� ERUo�
NXOODQDFDNWÕU�� �<DWÕUÕPFÕQÕQ� KLVVH� VHQHGLQL� VDWPDGDQ� |QFHNL� <� ILUPDVÕQGDNL������
RUWDNOÕN�SD\Õ�� 

��� .DOGÕUDo� NXOODQPD\DQ� ;� ILUPDVÕQÕQ� ��� RUDQÕQGDNL� KLVVH� VHQHWlerini                        

�������
�������������<7/¶\H�VDWÕQ�DODFDNWÕU� 

%X� LúOHPGH� |QFH� <� ILUPDVÕQÕQ� �������� <7/¶OLN� \DWÕUÕPGDQ� EHNOHGL÷L�
JHWLUL�����\D�GD�����<7/¶GLU��;� ILUPDVÕQGDNL�������<7/¶OLN�\DWÕUÕPGDQ�EHNOHGL÷L�
getiri %10 ya da 200 YTL’dir. Bu geWLULGHQ� úDKVL� ERUFXQ� IDL]LQLQ� G�ú�OPHVL�
JHUHNPHNWHGLU��%|\OHFH�\DWÕUÕPGDQ�HOGH�HGLOHQ�JHOLU� 

;�ILUPDVÕQÕQ�\DWÕUÕP�JHOLUL  200 YTL 

Faiz (600*0,05)                 30 YTL 

Net gelir     170 YTL 

<DWÕUÕPFÕQÕQ�QHW� JHOLUL�����<7/�ROXS�<� ILUPDVÕQGDNL�HOGH�HGHFH÷L�gelir 

LOH� D\QÕGÕU�� hVWHOLN� \DWÕUÕPFÕQÕQ� \DWÕUÕPGD� NXOODQGÕ÷Õ� ������ <7/� ������-600 YTL) 

ERUo� NXOODQDQ� <� ILUPDVÕQGDNL� KLVVH� VHQHWOHULQLQ� VDWÕúÕ� LOH� HOGH� HGHFH÷L� ���������
<7/¶OLN� WXWDUGDQ� GDKD� D]GÕU�� %X� QHGHQOH� \DWÕUÕPFÕ� ;� ILUPDVÕQD� \DWÕUÕP� \DSPD\Õ�
tercih edecektir.  

$UELWUDM� NDUÕ�� ;� ILUPDVÕQÕQ� KLVVHOHULQH� RODQ� WDOHEL� DUWÕUÕS� <� ILUPDVÕQÕQ�
KLVVHOHULQH�RODQ� WDOHEL�D]DOWDFD÷Õ� LoLQ�;�ILUPDVÕQÕQ�KLVVH�VHQHGLQLQ�IL\DWÕ�\�NVHOHFHN�
YH� KLVVH� VHQHGLQLQ�PDOL\HWL� G�úHFHNWLU��'L÷HU� \DQGDQ��<� ILUPDVÕQÕQ� KLVVH� VHQHGLQLQ�
fiyaWÕ� G�úHFHN� YH� KLVVH� VHQHWOHULQLQ� PDOL\HWL� \�NVHOHFHNWLU�� $UELWUDM� V�UHFL� LNL�
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ILUPDQÕQ� WRSODP� GH÷HUL� YH� RUWDODPD� VHUPD\H� PDOL\HWL� HúLW� RODQD� NDGDU� GHYDP�
edecektir.  

0	0�� VHUPD\H� \DSÕVÕQGD� ERUo� EXOXQGXUDQ� ILUPDODUÕQ� KLVVH� VHQHWOHULQLQ�
JHWLUL�RUDQÕ\OD�LOJLOL�,��gQHUPHGHQ�HOGH�HWWL÷L�VRQXoODUOD�,,��gQHUPH\L�JHOLúWLUPLúWLU�� 

,,�� g1(50(�� 6HUPD\H� \DSÕVÕQGD� ERUo� EXOXQGXUDQ� ILUPDQÕQ� KLVVH�
VHQHWOHULQH�DLW�EHNOHQHQ�JHWLUL�RUDQÕ��SL\DVD�GH÷HUOHUL\OH�LIDGH�HGLOHQ�%RUo�g]VHUPD\H�
RUDQÕ\OD� �%RUoODQPD� RUDQÕ�� RUDQWÕOÕ� ELU� úHNLOGH� DUWPDNWDGÕU�29� )LUPDQÕQ� G�ú�N�
PDOL\HWOL� ERUo� NXOODQDUDN� VD÷ODGÕ÷Õ� DYDQWDM�� |]VHUPD\H� PDOL\HWLQLQ� \�NVHOPHVL� LOH�
GHQJHOHQPHNWHGLU�� %|\OHOLNOH� ILUPD�� ERUoODQPD� RUDQÕQÕ� DUWÕUDUDN� RUWDODPD� VHUPD\H�
PDOL\HWLQL�G�ú�UHELOPH�RODQD÷ÕQD�VDKLS�ROPDPDNWDGÕU�YH�RUWalama sermaye maliyeti 

LOH� ERUoODQPD� G�]H\L� DUDVÕQGD� ELU� LOLúNL� \RNWXU�30� %RUo� NXOODQPD\DQ� ILUPDQÕQ�
RUWDODPD� VHUPD\H�PDOL\HWL� |]VHUPD\H�PDOL\HWLQH� HúLWWLU��2UWDODPD� VHUPD\H�PDOL\HWL�
DúD÷ÕGDNL�IRUP�O�LOH�KHVDSODQPDNWDGÕU� 

 

DegeriPiyasaFirma

Borçø
DegeriPiyasaFirma

Özsermayeøø beo +=    (14)

  

I. gQHUPHGH� NDOGÕUDo� G�]H\LQLQ� ILUPD� GH÷HUL� �]HULQGH� HWNLVL� ROPDGÕ÷Õ�
J|VWHULOPLúWLU�� ,,�� gQHUPHGH� LVH�� ERUo� NXOODQÕPÕQÕQ� WHN� EDúÕQD� ILUPDQÕQ� VHUPD\H�
PDOL\HWL� �]HULQGH� HWNLOL� ROPDGÕ÷Õ� J|VWHULOPHNWHGLU�� 8FX]� ERUoODQÕODQ� IRQODUÕ�
kullanarak elde edilen kazançlar,� \�NVHN� NDOGÕUDo� ULVNLQL� NDUúÕODPDN� LoLQ�

                                                 
29 Brealey, Richard; Myers, Stewart; Marcu, Alan; a.g.e., s. 410. 
30 Türko, Metin; a.g.e., s. 506 
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KLVVHGDUODUÕQ� \�NVHN� JHWLUL� EHNOHQWLVL\OH� GHQJHOHQPHNWHGLU�� g]VHUPD\H� PDOL\HWL� LOH�
ERUoODQPD�G�]H\L�DUDVÕQGDNL�LOLúNL�DúD÷ÕGDNL�JLELGLU�31 

 

Özsermaye

Borçøøøø booe )( −+=     (15) 

  

0	0¶H� J|UH�� ILUPDODUÕQ� ERUoODQPD� G�]H\L� QH� NDGDU� DUWDUVD� DUWVÕQ� EX�
GXUXP� ILUPD� LoLQ� ULVN� XQVXUX� RODUDN� J|U�OPHGL÷L� LoLQ� ERUoODQPD� PDOL\HWL� VDELW�
NDOPDNWDGÕU�� g]VHUPD\H� PDOL\HWL� \DQL� |]VHUPD\HQLQ� EHNOHQHQ� JHWLULVL�� ERUoODQPD�
PLNWDUÕ�LOH�RUDQWÕOÕ�RODUDN�DUWPDNWDGÕU�32 Bu nedenle ortalama sermaye maliyeti sabit 

NDOPDNWDGÕU��0	0¶LQ� ,,�� gQHUPHVLQH� J|UH�� |]VHUPD\H� PDOL\HWL�� RUWDODPD� VHUPD\H�
PDOL\HWL�YH�ERUoODQPD�G�]H\L�DUDVÕQGDNL�LOLúNL�ùHNLO�,��¶WH�J|VWHULOPHNWHGLU� 

 

ùHNLO�,����5LVNVL]�%RUo�LOH�0	0¶LQ�,,��gQHUPHVL 
*HWLUL�2UDQODUÕ   
    

     ����øe 
 

 

         �øo  
   

       �øb 
 

     Borç/Özsermaye 
          Kaynak: Brealey, Richard; Myers, Stewart; Marcu, Alan; a.g.e., s. 412. 

 

                                                 
31 Brealey, Richard; Myers, Stewart; Marcu, Alan; a.g.e., s. 410. 
32 Damodaran, Aswath; a.g.e., s. 557. 
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*HUoHN�G�Q\DGD�ILUPDODUÕQ�ERUoODQPD�PLNWDUÕ�DUWWÕNoD�ERUFXQ�DQD�SDUD�YH�
faiz yükümlülüklerini yerine getirebilme riski artacD÷Õ� LoLQ� ERUoODQPD� PDOL\HWL�
DUWPDNWDGÕU�� g]VHUPD\H� NXOODQÕPÕQD� NDUúÕQ� XFX]� ERUoODQPDQÕQ� VD÷ODGÕ÷Õ� ID\GD� ELU�
\HUH�NDGDU�V�UPHNWHGLU��%X�GXUXP�ùHNLO�,��¶WH�J|VWHULOPHNWHGLU� 

 

ùHNLO�,����%RUoOD�)LQDQVPDQÕQ�5LVNL�'LNNDWH�$OÕQGÕ÷ÕQGD�0	0¶LQ�,,��gQHUPHVL 
FonlaUÕQ�0DOL\HWL 
   

 

 

 

 

 

 

     

Borç/Özsermaye 

 Kaynak: Damodaran, Aswath; a.g.e., s. 557.  

 

ùHNLO� ,��¶WH� RUWDODPD� VHUPD\H� PDOL\HWL�� ERUo� PDOL\HWLQLQ� YH� |]VHUPD\H�
PDOL\HWLQLQ� D÷ÕUOÕNOÕ� RUWDODPDVÕQGDQ� ROXúWX÷X� LoLQ�� ERUo� YH� |]VHUPD\H� RUDQÕQGDNL�
GH÷LúLNOLNWHQ� HWNLOHQPHPHNWHGLU�� )LUPDQÕQ� ERUo� PLNWDUÕQGDNL� DUWÕúÕ� VRQXFXQGD��
ILQDQVPDQ� ULVNL� DUWWÕ÷Õ� LoLQ� |]VHUPD\H� PDOL\HWL� DUWPDNWD�� RUWDNODUÕQ� DUWDQ� ULVN�
VRQXFXQGD� GDKD� \�NVHN� NDU� SD\Õ� LVWHPHOHUL� VRQXFXQGD� |]VHUPD\H� PDOL\HWLQLQ�
yükselmHVL�� XFX]� ERUoODQPDQÕQ� RUWDODPD� VHUPD\H� PDOL\HWLQL� G�ú�U�F�� HWNLVLQL�
RUWDGDQ�NDOGÕUPDNWDGÕU�33 

                                                 
33 Ceylan, Ali; a.g.e., s. 191. 

øo  

øb 

%RUoODQPD�DUWÕNoD�
özsermaye maliyeti artar. 

øe 

)LQDQVPDQ�ULVNL�DUWÕNoD�ERUo maliyeti artar. 
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0	0�� ,�� gQHUPH� YH� ,,�� gQHUPHGHQ� HOGH� HWWLNOHUL� oÕNDUÕPODUÕ� VHUPD\H�
\DSÕVÕ� YH� \DWÕUÕP� SROLWLNDVÕ� LOLúNLVL� \|Q�QGHQ� GH÷HUOHQGLUHUHN�� \DWÕUÕP� NDUDUODUÕ� YH�
finansal kDUDUODU� DUDVÕQGD� LOLúNL� ROPDGÕ÷ÕQÕ� EHOLUWPLúOHUGLU�� (÷HU� ELU� \DWÕUÕP� SURMHVL�
N|W�\VH�� SURMHQLQ� ILQDQVPDQÕQGD� ERUo� YH\D� |]VHUPD\HQLQ� KDQJL� RUDQODUGD�
NXOODQÕODFD÷ÕQÕQ�|QHPL�\RNWXU�34 

,,,�� g1(50(�� <DWÕUÕP� NDUDUODUÕQÕQ� DOÕQPDVÕQGD� NXOODQÕODFDN� LVNRQWR�
RUDQÕ�YH\D�\DWÕUÕP�NDUDUODUÕ� LoLQ�|QJ|U�OHFHN�DVJDUL�NDUOÕOÕN�RUDQÕ�\DWÕUÕP�ILQDQVPDQ�
úHNOLQGHQ� WDPDPHQ�ED÷ÕPVÕ]GÕU��'DKD�DoÕN�ELU�GH\LúOH��0	0��ELU�\DWÕUÕPÕQ�SURMHVL�
QH�úHNLOGH�ILQDQVH�HGLOLUVH�HGLOVLQ��EXQXQ�\DWÕUÕP�NDUDUODUÕ��]HULQH�HWNLVL�ROPDGÕ÷ÕQÕ��
\DWÕUÕP�YH�ILQDQVPDQ�NDUDUODUÕQÕQ�ELUELULQGHQ�ED÷ÕPVÕ]�ROGX÷XQX�VDYXQPDNWDGÕU� Bu 

J|U�ú��\DWÕUÕP�NDUDUODUÕQÕ��ILQDQVPDQ�NDUDUODUÕQGDQ�WDPDPHQ�D\ÕUPDNWDGÕU�35   

0	0¶LQ�,,,��gQHUPHVL��ILUPDQÕQ�WDKYLO�LKUDFÕ��GD÷ÕWÕOPDPÕú�NDUODU�YH�DGL�
KLVVH�VHQHGL� LKUDFÕ�JLEL��o�ILQDQVPDQ�\|QWHPLQH�VDKLS�ROGX÷X�YH�\DWÕUÕPODUÕQ�DQFDN�
\DWÕUÕPÕQ�JHWLUL�RUDQÕQÕQ��3
��JHOLU�DNÕPÕQD�X\JXODQDFDN�LVNRQWR�RUDQGDQ��3k) büyük 

(P*>Pk�� YH\D� HúLW� �3
 3k�� ROGX÷X� GXUXPGD� KD\DWD� JHoLULOHFH÷LQL� YDUVD\PÕúWÕU�� %X�
QRNWD� ILUPD� LoLQ� NHVLP� QRNWDVÕQÕ� ROXúWXUPDNWDGÕU� YH� EX� NHVLP� QRNWDVÕ� \DWÕUÕPÕQ�
ILQDQVPDQ� úHNOLQGHQ� HWNLOHQPHPHNWHGLU�36� <DWÕUÕP� ILQDQVPDQÕ� LoLQ� WDKYLO� LKUDFÕ�
G�ú�Q�OG�÷�QGH�� \DWÕUÕPÕQ� JHWLUL� RUDQÕQÕQ� IDL]� RUDQÕQGDQ� E�\�N� ROPDVÕ� GXUXPXQGD�
\DWÕUÕP� NDUOÕ� ELU� \DWÕUÕP� RODUDN� NDEXO� HGLOLU�� DQFDN� EX� \DWÕUÕm ile birlikte sermaye 

\DSÕVÕQGD�ERUo�EXOXQGXUDQ�ILUPDQÕQ�KLVVH�VHQHGLQLQ�SL\DVD�GH÷HUL�G�úHFHNWLU��d�QN��
XFX]� ERUoODQPD� ND\QD÷Õ� VRQXFXQGD� HOGH� HGLOHQ� ND]DQoODU�� ERUoODQPD� G�]H\LQLQ�
DUWPDVÕ�QHGHQL\OH�ULVN��VWOHQHQ�SD\�VDKLSOHUL�WDUDIÕQGDQ�EHNOHQHQ�JHWLULQLQ�DUWPDVÕ�YH�
                                                 
34 Damodaran, Aswath; a.g.e., s. 558. 
35 Akgüç, Öztin; a.g.e., s. 497. 
36 Culp, L.Christopher; “The Modigliani-Miller Propositions”, In the Growth of Risk Management: A 
History, London: Risk, 2003, s. 84. 
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EXQD� ED÷OÕ� RODUDN� KLVVH� VHQHWOHULQLQ� G�ú�N� GH÷HUOHQPHVL\OH� GHQJHOHQHFHNWLU��
'D÷ÕWÕOPDPÕú� NDUODU� HOH� DOÕQGÕ÷ÕQGD�� � RUWDNODU� DOÕNRQXODQ� NDU� �]HULQGHQ� ELU� ND]DQo�
EHNOHPHNWHGLU�� 3D\� VDKLSOHUL� EX� ND]DQFÕ�� \DWÕUÕPÕQ� JHWLUL� RUDQÕQÕQ� �3
��� JHOLU� DNÕPD 
X\JXODQDFDN� LVNRQWR� RUDQÕQGDQ� �3k�� E�\�N� ROPDVÕ� GXUXPXQGD� HOGH� HGHELOPHNWHGLU��
$GL� KLVVH� VHQHGL� LKUDFÕ� \ROX\OD� ILQDQVPDQ� G�ú�Q�OG�÷�QGH� LVH� \DWÕUÕP�� HVNL� SD\�
VDKLSOHUL� DoÕVÕQGDQ� VDGHFH� \DWÕUÕPÕQ� JHWLUL� RUDQÕ� �3
��� JHOLU� DNÕPD� X\JXODQDFDN�
LVNRQWR�RUDQÕQGDQ (Pk��E�\�N�ROGX÷XQGD�DYDQWDM�VD÷OD\DFDNWÕU��<DWÕUÕPÕQ�ILQDQVPDQÕ�
LoLQ�\HQL�KLVVH�VHQHGL� LKUDo�HGLOGL÷LQGH��\DWÕUÕPÕQ�JHUoHNOHúPHVL� LOH�ILUPD�GH÷HULQGH�
ELU� DUWÕú� JHUoHNOHúPHNWH� DQFDN� EX� GXUXPGD� HVNL� SD\� VDKLSOHULQLQ� YDUOÕNODUÕQGD�
VXODQPD� HWNLVL� RUWD\D� oÕNPDNWDGÕU��+LVVH�EDúÕQD�EHNOHQHQ�ND]DQoODUÕQ� VXODQPDVÕ�YH�
EX�VXODQPDQÕQ�KLVVH� VHQHWOHULQLQ�SL\DVD� IL\DWÕ��]HULQGHNL�HWNLVL��NDOGÕUDoWDNL�D]DOPD�
VD\HVLQGH�NDUúÕODQPDNWDGÕU�37 

 

,��������0RGLJOLDQL	0LOOHU��0	0��<DNODúÕPÕQD�<DSÕODQ�(OHúWLULOHU� 

0	0¶LQ� ����� oDOÕúPDVÕQGDQ� VRQUD�� EX� \DNODúÕPÕ� HOHúWLUHQ� SHN� oRN�
oDOÕúPD� \DSÕOPÕúWÕU�� 0	0� \DNODúÕPÕQÕQ�� ILQDQVDO� NDOGÕUDo� RUDQODUÕ� YH� SL\DVDQÕQ�
WHSNLOHUL� NRQXVXQGD� J|]OHPOHQHQ� ROD\ODUÕ� � DoÕNODPDGD� \HWHUVL]� NDOGÕ÷Õ�
G�ú�Q�OPHNWHGLU�38� 0	0¶LQ� VHUPD\H� \DSÕVÕ�� VHUPD\H� PDOL\HWL� YH� ILUPD� GH÷HULQH�
\|QHOLN� oÕNDUÕPODUÕ�� GD\DQGÕ÷Õ� YDUVD\ÕPODUÕQ� JHUoHNoL� ROPDPDVÕ� QHGHQL\OH� DúD÷ÕGD�
EHOLUWLOGL÷L�úHNLOGH�HOHúWLULOPLúWLU�39 

 

                                                 
37 Modigliani, Franco; Miller, Merton (1958); a.g.m., s. 195. 
38 Ryen, T.Glen; Vasconcellos, M.Geraldo; Kish, J.Richard; “Capital Structure Decisions: What Have 
We Learned?”, Business Horizons, September-October, 1997, s. 41. 
39 Diacogiannis, George P.; a.g.e., s. 593. 
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��� (OHúWLULOHU�� HWNLQ� VHUPD\H� SL\DVDODUÕQÕQ� GHQJHVL]� G|QHPOHUH� VDKLS�
ROGX÷X� NRQXVXQD� RGDNODQPDNWDGÕU�� 0	0�� HWNLQ� VHUPD\H� SL\DVDODUÕ� GHQJHVL]�
G|QHPOHUH� VDKLS� ROVD� ELOH� \LQH� GH� JHUHNHQ� DUELWUDM� IÕUVDWODUÕQÕ� VD÷ODPDGD� \HWHUOL�
ROGX÷X�G�ú�QFHVLQL�VDYXQPDNWDGÕU� 

��� 0	0¶LQ� DUELWUDM� LúOHPL�� NLúLVHO� ERUoODQPDQÕQ�� ILUPD� NDOGÕUDFÕQÕQ�
DUWÕUÕOPDVÕQÕQ� WDP� ELU� LNDPHVL� ROGX÷X� YDUVD\ÕPÕQD� GD\DQPDNWDGÕU�� $QFDN� JHUoHN�
G�Q\DGD� ELUH\OHULQ� ELU� ILUPDQÕQ� EHOLUOL� ELU� E|O�P�QH� VDKLS� ROPDODUÕ� WDúÕGÕNODUÕ� ULVNL�
VÕQÕUODQGÕUÕUNHQ�� NLúLVHO� ERUoODQPD� VRUXPOXOX÷XQ� W�P�Q�� \�NOHQPHOHULQH� VHEHS�
ROPDNWDGÕU��$\UÕFD��ILUPDODU�ELUH\OHUGHQ�GDKD�G�ú�N�PDOL\HWOH�ERUolanabilmektedir. 

��� 0	0� LIODV� PDOL\HWOHULQLQ� ROPDGÕ÷ÕQÕ� YDUVD\DU�� %X� HWNLQ� SL\DVD�
\DSÕVÕQGD�� LIODV� DúDPDVÕQGDNL� ILUPDODUÕQ� YDUOÕNODUÕQÕQ� SL\DVD� IL\DWÕQGDQ� VDWDELOHFH÷L�
DQODPÕQGDGÕU�� $QFDN� JHUoHN� G�Q\DGD� ILUPDQÕQ� LIODVÕ� KDOLQGH� YDUOÕNODUÕQÕQ� JHUoHN�
GH÷HULQLQ� DOWÕQGD� SDUD\D� oHYULOPH� RODVÕOÕ÷Õ� LIODV� PDOL\HWOHULQL� RUWD\D� oÕNDUWPDNWD��
WDVIL\H�JLGHUOHUL�GH�ILUPD�LoLQ�HN�ELU�PDOL\HW�XQVXUX�ROXúWXUPDNWDGÕU�  

���9HUJL�LQGLULPL�\DQL�ERUo�NXOODQÕPÕQÕQ�VD÷ODGÕ÷Õ�YHUJL�WDVDUUXIX�GLNNDWH�
DOÕQPDPÕúWÕU� 

6HUPD\H�SL\DVDODUÕQÕQ�HWNLQ�ROPDPDVÕ�KDOLQGH�KLVVH�VHQHWOHUL�LOH�LOJLOL�KHU�
W�UO��ELOJL\L�KLoELU�JLGHUH�NDWODQPDNVÕ]ÕQ�DQÕQGD�HOGH�HWPHN�P�PN�Q�ROPDPDNWDGÕU��
0HQNXO� NÕ\PHW� DOÕP� VDWÕP� LúOHPOHULQLQ� PDOL\HWOL� ROPDVÕ� DUELWUDM� LúOHPLQL�
VÕQÕUODPDNWDGÕU�� $UELWUDM� DQFDN� VD÷ODQDFDN� ID\GD�� LúOHPLQ� JHUHNWLUHFH÷L� PDVUDIODUÕ�
DúWÕ÷Õ� WDNWLUGH�\DSÕODELOLU��6HUPD\H�\DSÕVÕQD�|QHPOL�|Oo�GH�ND\QDN�VD÷OD\DQ� WDVDUUXI�
NXUXPODUÕQÕQ�E�URNUDWLN�HQJHOOHUL�DUELWUDM�LúOHPLQL�JHFLNWLUPHNWH�YH\D�WDPDPHQ�HQJHO�
ROPDNWDGÕU�� 6HUPD\H� SL\DVDODUÕQÕQ� HWNLQ� ROPD\ÕúÕ�� NUHGL� PDOL\HWOHULQLQ� E�\�N� YH�
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N�o�N� ILUPDODU� LoLQ� IDUNOÕ� ROPDVÕQD� \RO� DoPDNWDGÕU�� %X� GXUXP� ILQDQVDO� NDOGÕUDoWDQ�
\DUDUODQDQ�ELU�ILUPDQÕQ��ILQDQVDO�NDOGÕUDoWDQ�\DUDUODQPD\DQ�YH\D�GDKD�D]�\DUDUODQDQ�
ILUPDODUGDQ�GDKD�\�NVHN�ELU�GH÷HUH�VDKLS�ROPDVÕQD�\RO�DoPDNWDGÕU� 

Borç ve özsermaye ile finanse edilen firma tamamen özsermaye ile 

ILQDQVH� HGLOHQ� ILUPD\D� RUDQOD� GDKD� ID]OD� LIODV� RODVÕOÕ÷Õ\OD� NDUúÕ� NDUúÕ\DGÕU�� 6HUPD\H�
\DSÕVÕQGD�ERUFD�\HU�YHUHQ�ILUPD��|]HOOLNOH�ERUoODQPD�RUDQÕ�EHOOL�ELU�G�]H\L�DúWÕ÷ÕQGD��
daha yüksHN� |]VHUPD\H� PDOL\HWLQH� YH� GDKD� G�ú�N� SL\DVD� GH÷HULQH� VDKLS�
RODFDNWÕU�40$QFDN� ELU� ILUPDQÕQ� LIODV� RODVÕOÕ÷Õ� ILQDQVDO� NDOGÕUDFÕQ� GR÷UXVDO� ELU�
IRQNVL\RQX� GH÷LOGLU�� EX� RODVÕOÕN� NDOGÕUDo� EHOLUOL� ELU� VHYL\H\L� DúÕQFD� RUWD\D�
oÕNPDNWDGÕU� 

0	0� \DNODúÕPÕQGDNL� |QHUPHOHULQ� SL\DVD� DNVDNOÕNODUÕ� RODUDN� ELOLQHQ�
NLúLVHO� JHOLU� YHUJLVL�� ILQDQVDO� VÕNÕQWÕ� YH� WHPVLO� PDOL\HWOHUL� JLEL� QHGHQOHUOH�
JHUoHNOHúHPHGL÷L�EHOLUWLOPHNWHGLU�41 

 

 ,����9HUJLOHUL�'LNNDWH�$ODQ�<DNODúÕPODU 

0	0� ������� oDOÕúPDODUÕQÕ� YHUJLOHULQ� ROPDGÕ÷Õ� ELU� G�Q\D� �]HULQe 

NXUPXúODUGÕU��%X�NRQX�oDOÕúPDQÕQ�HQ�oRN�HOHúWLUL�DODQ�YDUVD\ÕPÕ�RODUDN�|QH�oÕNPÕúWÕU��
%XQXQ� �]HULQH� YHUJLOHUL� GH� LúOHPH� GDKLO� HGHUHN� ERUFXQ� LOLQWLVL]OL÷L� |QHUPHOHULQL�
\HQLGHQ� GH÷HUOHQGLUPH� \ROXQD� JLWPLúOHUGLU�� 0	0¶LQ� ����� \ÕOÕQGD� \D]GÕNODUÕ�
“Kurumlar VerJLVL� YH� 6HUPD\HQLQ� 0DOL\HWL�� %LU� '�]HOWPH´� LVLPOL� oDOÕúPDODUÕQGD��
YHUJLOHQGLULOHELOLU� JHOLULQ� KHVDSODQPDVÕQGD� IDL]� |GHPHOHULQLQ� G�ú�OPHVL� QHGHQL\OH��
VHUPD\H� \DSÕVÕQGD� GDKD� ID]OD� ERUo� NXOODQÕOPDVÕQÕQ�� ILUPDQÕQ� YHUJL� \�N�PO�O�÷�Q��
                                                 
40 Türko, Metin; a.g.e., s. 507. 
41 Schlingemann, P. Frederik; “Capital Structure Policy”, Business Finance 721, Course Notes Week 
7, Autumn, 1996, s. 10. 
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D]DOWDFD÷ÕQÕ�� EXQXQ� GD� YHUJL� VRQUDVÕ� \�NVHN� QDNLW� DNÕPODUÕQÕ� GROD\ÕVÕ\OD� ILUPD�
GH÷HULQL� DUWÕUDFD÷ÕQÕ� LOHUL� V�UP�úOHUGLU�42 M&M bu makalelerinde, borçla 

ILQDQVPDQÕQ�YHUJL� DYDQWDMÕQÕQ������\ÕOÕQGD�\D]GÕNODUÕ� ³6HUPD\HQLQ�0DOL\HWL��ùLUNHW�
)LQDQVPDQÕ� YH� <DWÕUÕP� 7HRULVL´� LVLPOL� PDNDOHOHULQde belirtilenden daha fazla 

ROGX÷XQX��DQFDN�EX�GXUXPXQ��ILUPDODUÕQ�VHUPD\H�\DSÕODUÕQGD�P�PN�Q�ROGX÷X�NDGDU�
ERUo�NXOODQPDODUÕ�DQODPÕQD�JHOPHGL÷LQL�EHOLUWPLúWLU�� 

9HUJL� RUDQODUÕQÕQ� \�NVHN� ROGX÷X� GXUXPODUGD�� VHUPD\H� \DSÕVÕQGD�
NXOODQÕODQ�ERUo�PLNWDUÕ�\�NVHOWLOHUHN�YHUJL�WDVDUUXIX�DYDQWDMÕ�DUWÕUÕOPDNWDGÕU��<�NVHN�
YHUJL� RUDQÕQD� VDKLS� RODQ� ILUPDODUÕQ� ERUoODQPD� RUDQODUÕ�� G�ú�N� YHUJL� RUDQÕQD� VDKLS�
ILUPDODUÕQ� ERUoODQPD� RUDQODUÕQGDQ� \�NVHNWLU�� %RUoODQPD� GÕúÕQGD� DPRUWLVPDQ� JLEL�
YHUJL� DYDQWDMÕ� VD÷OD\DQ� NDOHPOHUH� VDKLS� Rlan firmalar ise, buna sahip olmayan 

ILUPDODUD� J|UH� GDKD� D]� ERUo� NXOODQPDNWDGÕU�� (÷HU� YHUJL� RUDQODUÕ� ]DPDQ� LoHULVLQGH�
DUWÕ\RU�LVH��ILUPDODUÕQ�JHQHO�RODUDN�ERUoODQPD�RUDQODUÕQGD�\�NVHOPH�EHNOHQPHNWHGLU��
hONHOHU� ED]ÕQGD� G�ú�Q�OG�÷�QGH�� ERUoODQPD� RUDQODUÕQÕQ� NDUúÕODúWÕUÕOPDVÕQÕQ� ]RU�
ROPDNOD�EHUDEHU��\�NVHN�YHUJL�DYDQWDMÕQD� VDKLS��ONHOHULQ�\�NVHN�ERUoODQPD�RUDQÕQD�
VDKLS�ROGXNODUÕ�WDKPLQ�HGLOPHNWHGLU�43 

0	0� \DNODúÕPÕQÕQ� YHUJLOHU� GH� GLNNDWH� DOÕQDUDN� GH÷HUOHQGLULOPHVLQGH��
kurumlar vergisinin, kurumlar vergisi ve geOLU� YHUJLVLQLQ� ILUPD� GH÷HUL� YH� VHUPD\H�
PDOL\HWL��]HULQGHNL�HWNLOHUL�D\UÕ�D\UÕ�LQFHOHQHFHNWLU� 

 

 

                                                 
42 Jensen, C. Micnael; Smith, Jr.W.Clifford (1986); “The Theory of Corporate Finance: A Historical 
Overview”, in The Modern Theory of Corporate Finance, 2.Edition. Edited by Clifford W.Smith 
Jr,1990, s. 9. 
43 Damodaran, Aswath; a.g.e., s. 539. 
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,������.XUXPODU�9HUJLVL�'LNNDWH�$OÕQGÕ÷ÕQGD�)LUPD�'H÷HUL�YH� 

    Sermaye Maliyeti 

9HUJLVL]� NRúXOODUGDNL� 0	0� ,�gQHUPHVLQH� NXUXPODU� YHUJLVL� GDKLO�
HGLOGL÷LQGH�� ILUPDQÕQ� WRSODP� SL\DVD� GH÷HUL�� VHUPD\H� \DSÕVÕQGD� NXOODQGÕ÷Õ� X]XQ�
G|QHP� ERUo� PLNWDUÕ� LOH� SR]LWLI� LOLúNLOLGLU� úHNOLQGH� LIDGH� HGLOHELOLU�44 M&M’e göre 

NXUXPODU� YHUJLVL� LúOHPH� GDKLO� HGLOGL÷LQGH�� ERUo� NXOODQDQ� ILUPDQÕQ� YHUJL� VRQUDVÕ�
beklenen getirisi tamamen özsermD\H� NXOODQDQ� ILUPDQÕQNLQGHQ� GDKD� \�NVHN�
ROPDNWDGÕU�45 

0	0¶H� J|UH�� WDPDPHQ� |]VHUPD\H� LOH� ILQDQVH� HGLOHQ� ILUPDQÕQ� GH÷HUL��
ILUPDQÕQ�YHUJL�VRQUDVÕ�QHW� IDDOL\HW�JHOLULQLQ� ILUPDQÕQ�|]VHUPD\H�PDOL\HWL� LOH� LVNRQWR�
edilmesi sonucunda elde edilmektedir.46 
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Burada; 
Tc� �.XUXPODU�YHUJLVL�RUDQÕ� �øeU �.DOGÕUDoVÕ]�ILUPDQÕQ�|]VHUPD\H�PDOL\HWL�RUDQÕGÕU� 
 

6HUPD\H� \DSÕVÕQGD� V�UHNOL� YH� G�]HQOL� ELU� úHNLOGH� ERUo� EXOXQGXUDQ�
ILUPDQÕQ�YHUJL� WDVDUUXIXQXQ� úLPGLNL� GH÷HUL�� YHUJL\H�NRQX�RODQ� WXWDUÕQ�ERUo maliyeti 

LOH�LQGLUJHQPLú�GH÷HULGLU�47  

                                                 
44 Diacogiannis, George P.; a.g.e., s. 596. 
45 Modigliani, Franco; Miller, Merton H. (1963);  “Corporate Income Tax and the Cost of Capital: A 
Correction”, The American Economic Review, vol.53, June,  Çeviren: Selim Soydemir; “ Finans 
Teorisinin Temel MakalelerL´��63.�<D\ÕQODUÕ��<D\ÕQ�1R���������%DVNÕ��$QNDUD��������V������ 
46 Ercan, Metin Kamil; Ban, Ünsal; a.g.e., s. 237. 
47 Van Horne, James C.; a.g.e., s. 267. 
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DegeriùLPGLNLunTasarrufunVergi c

c ==    (17) 

   

Burada;  
U� �)DL]�RUDQÕGÕU� 
 

%RUFXQ� ILQDQVDO� VÕNÕQWÕ� PDOL\HWLQLQ� YH� JHOLU� YHUJLOHULQLQ� HWNLVLQLQ�
ROPDGÕ÷Õ�\DOQÕ]FD�NXUXPODU�YHUJLVLQLQ�HWNLVL�GLNNDWH�DOÕQGÕ÷ÕQGD�0	0¶H�J|UH�ILUPD�
GH÷HUL�DúD÷ÕGDNL�JLELGLU�48 

 

Borç Kullanan     =    Borç Kullanmayan + Vergi Tasarrufu  (18) 
�����)LUPDQÕQ�'H÷HUL �����)LUPDQÕQ�'H÷HUL 
 
 

BTVV cUL ×+=       (19) 

 

.XUXPODU� YHUJLVL� GLNNDWH� DOÕQGÕ÷ÕQGD�� ERUo� YH� |]VHUPD\H� LOH� ILQDQVH�
HGLOHQ�ILUPDQÕQ�GH÷HUL��ERUFXQ�YHUJL�WDVDUUXIXQXQ�úLPGLNL�GH÷HULQH�HúLW�RODQ�PLNWDUGD�
DUWPDNWDGÕU� YH� ILUPD� GH÷HUL� VHUPD\H� \DSÕVÕQGDQ� HWNLOHQPHNWHGLU�� %RUo� NXOODQDQ�
ILUPDQÕQ� DUWDQ� GH÷HUL� ERUFD� |GHQHQ� IDL]� RUDQÕQD� GH÷LO� ERUo� PLNWDUÕQD� ED÷OÕGÕU�49 

.XUXPODU� YHUJLVLQLQ� LúOHPH�GDKLO� HGLOPHVL\OH� ERUo� NXOODQDQ� ILUPD�GH÷HULQGHNL� DUWÕú�
ùHNLO�,��¶GD�J|VWHULOPLúWLU� 

 

 

 

 

                                                 
48 Kemsley, Deen; Nissim, Doron; “Valuation of the Debt Tax Shield”, The Journal of Finance, 
Vol.LVII, No.5, October, 2002, s. 2049. 
49 Diacogiannis, George P.; a.g.e., s. 597. 
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ùHNLO�,����.XUXPODU�9HUJLVL�'LNNDWH�$OÕQGÕ÷ÕQGD�%RUo�.XOODQPD�'�]H\L�YH�)LUPD�'H÷HUL 
�$UDVÕQGDNL�øOLúNL 

          )LUPD�'H÷HUL      

 

VL 

 

                                Tc*D 

                                                            

       VU 

 

    

Borç 

         Kaynak:Damodaran, Aswath; a.g.e., s. 555. 

 

ùHNLO� ,��¶GDQ�� NXUXPODU� YHUJLVL� LúOHPH� GDKLO� HGLOGL÷LQGH� ERUo� NXOODQDQ�
ILUPDQÕQ� GH÷HULQGH� DUWÕú� ROGX÷X� J|U�OPHNWHGLU�� 'H÷HU� DUWÕúÕQÕ�� ILUPDQÕQ� V�UHNOL�
ERUoODQPDVÕ� KDOLQGH� NXUXPODU� YHUJLVLQLQ� HWNLVL\OH� GHYOHWH� YHUHFH÷L� YHUJL� WXWDUÕQÕQ�
D]DOPDVÕ� \DUDWPDNWDGÕU��)LUPDQÕQ�ERUoODQPDVÕ�QHGHQL\OH�NDWODQGÕ÷Õ� IDL]�PDOL\HWLQLQ�
YHUJL�RUDQÕ�NDGDU�RODQ�PLNWDUÕ�GHYOHW�WDUDIÕQGDQ�|GHQPHNtedir.50 

0	0� ,,�� gQHUPHVLQH� J|UH�� YHUJLVL]� NRúXOODUGD� KLVVHGDUODU� ERUoODQPD�
RUDQÕ� DUWWÕNoD� |GHQPHPH� ULVNLQL� GLNNDWH� DODUDN� GDKD� \�NVHN�JHWLUL� LVWHPHNWHGLU��%X�
GXUXPGD� ERUoODQPDQÕQ� VD÷ODGÕ÷Õ� DYDQWDM� EHNOHQHQ� JHWLULQLQ� \�NVHOPHVL\OH�
dengelenmekte ve ortalama VHUPD\H� PDOL\HWL� VDELW� NDOPDNWDGÕU�� .XUXPODU� YHUJLVL�
LúOHPH� GDKLO� HGLOGL÷LQGH� LVH�� ERUoODQPDQÕQ� VD÷ODGÕ÷Õ� YHUJL� WDVDUUXIX� RUWDODPD�
VHUPD\H� PDOL\HWLQL� G�ú�UPHNWHGLU�� 0	0¶H� J|UH�� VHUPD\H� \DSÕVÕQGD� ERUo�
EXOXQGXUDQ�ILUPDQÕQ�RUWDODPD�VHUPD\H�PDOL\HWL�DúD÷ÕGDNL�gibidir;51  

                                                 
50 Damodaran, Aswath; a.g.e., s. 555. 
51 Brealey, Richard; Myers, Stewart; Marcu, Alan; a.g.e., s. 416. 
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Özsermayeø
V

BorçøTø ebcoL )1(     (20)     

            

%RUFXQ� YHUJL� DYDQWDMÕ� GLNNDWH� DOÕQGÕ÷ÕQGD�� RUWDODPD� VHUPD\H� PDOL\HWL�
YHUJL� VRQUDVÕ� IDL]� RUDQÕQD� ��� - Tc )Ib� J|UH�GH÷LúPHNWHGLU��(÷HU�YHUJL� RUDQÕ� VÕIÕU� LVH��
YHUJLOHULQ� ROPDGÕ÷Õ� GXUXPGDNL� RUWDODPD� Vermaye maliyeti formülü geçerli 

ROPDNWDGÕU�� 

.XUXPODU� YHUJLVLQLQ� LúOHPH� GDKLO� HGLOPHVL� KDOLQGH� VHUPD\H� \DSÕVÕQGD�
ERUo�EXOXQGXUDQ�ILUPDQÕQ�|]VHUPD\H�PDOL\HWL�LVH�52 

 









−−+=

Özsermaye

Borç
Tøøøø cbeUeUeL )1)((    (21)    

       

Burada; 

øeL� �%RUo�NXOODQDQ�ILUPDQÕQ�|]VHUPD\H�PDOLyeti 

.XUXPODU� YHUJLVL� GLNNDWH� DOÕQGÕ÷ÕQGD� ERUo� NXOODQPD� G�]H\L� LOH� ERUo�
PDOL\HWL�� |]VHUPD\H� PDOL\HWL� YH� RUWDODPD� VHUPD\H� PDOL\HWL� DUDVÕQGDNL� LOLúNL� ùHNLO�
I.7’de gösterilmektedir. 

 

 

 

 

                                                 
52 Ercan, Metin Kamil; Ban, Ünsal; a.g.e., s. 236. 
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ùHNLO�,����%RUo�.XOODQPD�'�]H\L�øOH�g]VHUPD\H�0DOL\HWL��%RUo�0DOL\HWL�YH�Ortalama Sermaye  

�0DOL\HWL�$UDVÕQGDNL�øOLúNL 
 

Sermaye  Maliyeti    

 
                                                              Borç/Özsermaye 

     Kaynak: Ross, A Stephen; Weskerfield, W. Randolph; Jaffe, Jeffrey; a.g.e., s. 411. 

 

ùHNLO� ,��¶\H� J|UH�� ERUo� NXOODQPD� G�]H\LQGHNL� DUWÕú� ILUPDQÕQ� ULVNOLOLN�
G�]H\LQL�EXQD�ED÷OÕ�RODUDN�GD�ILUPDQÕQ�|]VHUPD\H�PDOL\HWLQL�DUWÕUPDNWDGÕU��$QFDN�HN�
ERUoODQPD� NXUXPODU� YHUJLVL� |GHPHOHULQL� D]DOWWÕ÷ÕQGDQ� RUWDODPD� VHUPD\H�PDOL\HWLQL�
G�ú�UPHNWHGLU� 

0	0¶H� J|UH�� IDL]� |GHPHOHUL� YHUJL� PDWUDKÕQGDQ� G�ú�OPHNWHGLU�� DQFDN��
ERUo�YHUHQOHU�ILUPDODUD�NÕVÕWODPDODU�\DSPDNWD���ILQDQVDO�HVQHNOL÷L�NRUXPDN�DPDFÕ\OD�
ERú� ERUo� NDSDVLWHVL� EXOXQGXUPD\D� \|QHOWPHNWHGLUOHU�� %X� QHGHQOH� ERUFXQ� YHUJL�
ID\GDVÕ�ROPDVÕQD�UD÷PHQ�JHUoek dünyada firmalar %100 borçla finansman yöntemini 

NXOODQDPDPDNWDGÕU�53�$\UÕFD� DúÕUÕ�GHUHFHGH�ERUoODQPD� ILUPDODUÕQ� W�P�ND]DQoODUÕQÕQ�
IDL]� |GHPHOHULQH� JLWPHVLQH� QHGHQ� RODELOPHNWH� YH� YHUJL\H� NRQX� RODQ� NDU� UDNDPÕQÕQ�
oRN�G�ú�N�ROPDVÕ�YHUJL�WDVDUUXIXQX�D]DOWPDNta hatta yok etmektedir.  

 

                                                 
53 Modigliani, Franco; Miller, Merton H. (1963); a.g.m., s. 217. 

��øe 

���øo 
øb 
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,������.XUXPODU�YH�*HOLU�9HUJLVL�'LNNDWH�$OÕQGÕ÷ÕQGD�6HUPD\H� 
��������<DSÕVÕ�.DUDUODUÕ� 

.XUXPODU�YHUJLVL��ELU�NXUXPXQ�YHUJLGHQ�|QFHNL�NDUÕ��]HULQGHQ�EHOLUOL�ELU�
YHUJL� RUDQÕ� LOH� KHVDSODQÕUNHQ�� JHOLU� YHUJLOHUL�� \DWÕUÕPFÕQÕQ� HOGH� HWWL÷L� KLVVH� VHQHGL�
JHOLUL� �WHPHWW���� IDL]� JHOLUL� YH� VHUPD\H� ND]DQoODU� �]HULQGHQ� KHVDSODQPDNWDGÕU�� %D]Õ�
�ONHOHUGH� �$%'� JLEL��� \DWÕUÕPFÕODU� IDUNOÕ� JHOLU� YHUJLVL� RUDQODUÕQD� VDKLSWLU�� 6HUPD\H�
ND]DQFÕ� �]HULQGHQ� |GHQHQ� JHOLU� YHUJLVL� RUDQÕ�� IDL]� JHOLULQH� YH� KLVVH� senedi gelirine 

X\JXODQDQ�JHOLU�YHUJLVL�RUDQÕQGDQ�GDKD�G�ú�NW�U�YH�PHQNXO�NÕ\PHW�VDWÕOGÕ÷ÕQGD�V|]�
NRQXVX� ROPDNWDGÕU�� %X� QHGHQOH� \DWÕUÕPFÕ� DoÕVÕQGDQ�� VHUPD\H� ND]DQFÕQÕQ� YHUJL�
WDVDUUXIX�ID\GDVÕ� IDL]�YH� WHPHWW�� �JHOLUOHULQH�RUDQOD�GDKD�D]GÕU��.XUXPODU�YHUJLVL ile 

NLúLVHO�JHOLU�YHUJLVL�ELUOLNWH�HOH�DOÕQGÕ÷ÕQGD�� ILUPD�DoÕVÕQGDQ�ERUo�NXOODQÕPÕQÕQ�YHUJL�
WDVDUUXIX�DYDQWDMÕ�D]DOPDNWD�YH\D�RUWDGDQ�NDONPDNWDGÕU� 

0	0� ������� oDOÕúPDODUÕQGD�� ERUFXQ� YHUJL� WDVDUUXIX� DYDQWDMÕ� LOH�
NXOODQÕODQ� ERUFXQ� PDOL\HWL� D]DODUDN� ILUPD� GH÷HULQL� DUWÕUGÕ÷ÕQÕ� EHOLUWPLúOHUGLU�� �����
\ÕOÕQGD�0HUWRQ�0LOOHU� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDGD� LVH�� ERUFXQ� LOLQWLVL]OL÷L� WHRUHPL�
KLVVH� VHQHGL� JHOLUL� YH� IDL]� JHOLUL� HOGH� HGHQ� \DWÕUÕPFÕODUGDQ� JHOLU� YHUJLVL� DOÕQPDVÕ�
GXUXPX� GLNNDWH� DOÕQDUDN� LQFHOHQPLúWLU�� %XQD� J|re, gelir vergileri analize dahil 

HGLOGL÷LQGH� ERUoODQPDQÕQ� ILUPD� GH÷HUL� �]HULQGHNL� ROXPOX� HWNLVL� D]DOPDNWDGÕU�54 

0LOOHU�� SL\DVDODUÕQ� GHQJHGH� ROPDVÕ� YH� JHOLU� YHUJLOHULQLQ� ROPDPDVÕ� KDOLQGH� JHOLU�
YHUJLOHULQLQ� ILUPD� GH÷HUL� �]HULQGH� HWNLVLQLQ� ROPDGÕ÷ÕQÕ�� ILUPD� GH÷HUL� LOH� VHUPD\H�
\DSÕVÕ� NDUDUODUÕQÕQ� LOLúNLVL]� ROGX÷XQX� J|VWHUPLúWLU�� %X� GXUXP�� 0	0¶LQ� YHUJLVL]�

                                                 
54 Benninga Z. Simon; Oded, H�6DUÕJ��³&RUSRUDWH�)LQDQFH��$�9DOXWLRQ�$SURDFK´�0F*UDZ�+LOO�
Companies,  USA, 1997,  s. 255. 
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G�Q\D�LoLQ�\DSWÕNODUÕ�|QHUPH�LOH�D\QÕ�ROPDNWDGÕU��0LOOHU¶LQ�EX�oÕNDUÕPÕ�\DSWÕ÷Õ�PRGHO�
DúD÷ÕGDNL�YDUVD\ÕPODUD�GD\DQPDNWDGÕU�55 

1. Hisse senedi gelirine uygulanan�JHOLU�YHUJLVL�RUDQÕ�VÕIÕUGÕU� 

2. Gelir belirlidir. 

���)LUPDODU�YH�ELUH\OHU� LoLQ�ERUo�DOPDQÕQ�YH�ERUo�YHUPHQLQ�YHUJL�|QFHVL�
RUDQÕ�D\QÕGÕU� 

)DL]�JHOLUOHULQH�X\JXODQDQ�JHOLU�YHUJLVL�RUDQÕ��Wb)  ile hisse senedi gelirine 

X\JXODQDQ� JHOLU� YHUJLVL� RUDQÕQÕQ� �Ws) HúLW� ROPDVÕ� �Wb=ts) halinde, borç kullanan 

ILUPDQÕQ� \DWÕUÕPFÕVÕQÕQ� HOGH� HGHFH÷L� QDNLW� DNÕPÕ�� WDPDPHQ� |]VHUPD\H� NXOODQDQ�
ILUPDQÕQ�\DWÕUÕPFÕVÕQÕQ�HOGH�HGHFH÷L�QDNLW�DNÕPÕQGDQ�ID]OD�ROPDNWDGÕU��<DWÕUÕPFÕODUÕQ�
HOGH� HGHFH÷L� QDNLW� DNÕPODUÕQGDNL� EX� IDUN�� YHUJL� HWNLVL� RODUDN� DoÕNODQPDNWDGÕU��%RUo�
NXOODQDQ�ILUPDQÕQ�\DWÕUÕPFÕVÕQÕQ�YHUJL�DYDQWDMÕ�DúD÷ÕGDNL�JLEL�KHVDSODQPDNWDGÕU�56 
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Burada; 
ts��+LVVH�VHQHGL�JHWLULVLQH�X\JXODQDQ�NLúLVHO�JHOLU�YHUJLVL�RUDQÕ� 
tb��%RUo�JHOLULQH�X\JXODQDQ�NLúisel gelir vergisi, 
tc: Kurumlar vergisi, 
%��%RUo�PLNWDUÕ� 
 

)DL]� JHOLULQH� X\JXODQDQ� JHOLU� YHUJLVL� RUDQÕQÕQ�� KLVVH� VHQHGL� JHOLULQH�
X\JXODQDQ�JHOLU�YHUJLVL�RUDQÕQGDQ�E�\�N�ROPDVÕ� �Wb>ts) halinde, özsermaye kullanan 

ILUPDQÕQ� \DWÕUÕPFÕODUÕQÕQ� HOGH� HGHFH÷L� QDNLW� DNÕPÕ�� ERUo� NXOODQDQ� ILUPDQÕQ�
                                                 
55 Diacogiannis, George P.; a.g.e., s. 605. 
56 Damodaran, Aswath; a.g.e., s. 556. 
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\DWÕUÕPFÕODUÕQÕQ� QDNLW� DNÕPODUÕQD� RUDQOD� GDKD� \�NVHN� ROPDNWDGÕU�� %XQXQ� QHGHQL��
WDPDPHQ� |]VHUPD\H� NXOODQDQ� ILUPDQÕQ� NXUXPODU� YHUJLVLQGHNL� DUWÕúÕQ�� JHOLU�
vergisindeki azalmayla dengelenmesidir.57 

0LOOHU�� SL\DVDODUÕQ� GHQJHGH� ROPDPDVÕ� KDOLQGH� JHOLU� YHUJLOHULQLQ� LúOHPH�
GDKLO� HGLOPHVL\OH�� VHUPD\H� \DSÕVÕQGD� ERUo� EXOXQGXUDQ� ILUPDQÕQ� GH÷HULQGH� DUWÕú�
RODFD÷ÕQÕ�EHOLUWPLúWLU��%XQD�J|UH��ERUo�NXOODQDQ�ILUPDQÕQ�GH÷HUL�58 
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%RUo� NXOODQDQ� ILUPDQÕQ� GH÷HULQGHNL� DUWÕú�� SL\DVDGD� IDUNOÕ� JHOLU� YHUJLVL�
RUDQODUÕQD� VDKLS� \DWÕUÕPFÕODUÕQ� ROPDVÕQD� ED÷OÕGÕU�� )DL]� JHOLUOHUL� YH� KLVVH� VHQHGL�
JHOLUOHULQH�X\JXODQDQ�JHOLU�YHUJLVL�RUDQÕQÕQ�HúLW�ROPDVÕ�KDOLQGH��JHOLU�YHUJLVLQLQ�HWNLVL�
RUWDGDQ� NDONDFD÷Õ� LoLQ� ILUPD� GH÷HUL�� 0	0¶LQ� NXUXPODU� YHUJLVL� oÕNDUÕPÕ� LOH� D\QÕ�
ROPDNWD�� VHUPD\H� \DSÕVÕQGD� NXOODQÕODQ� ERUFXQ� YHUJL� DYDQWDMÕ� RUDQÕQGD� ILUPD�
GH÷HULQGH� DUWÕú� VD÷ODQDELOPHNWHGLU�� .XUXPODU� YH� JHOLU� YHUJLOHULQLQ� LúOHPH� GDKLO�
HGLOPHVL� KDOLQGH�� VHUPD\H� \DSÕVÕQGD� ERUo� EXOXQGXUDQ� ILUPDQÕQ� GH÷HULQGH�Peydana 

JHOHQ�GH÷LúLNOLNOHU�ùHNLO�,��¶GH�J|VWHULOPHNWHGLU� 
 

 

 

 

 

                                                 
57 Van Horne, James C.; a.g.e., s. 270-271. 
58 Ross, A Stephen; Weskerfield, W. Randolph; Jaffe, Jeffrey; a.g.e., s. 458 
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ùHNLO�,����.XUXPODU�YH�*HOLU�9HUJLOHULQLQ�%RUo�.XOODQDQ�)LUPDQÕQ�'H÷HULQH�(WNLVL 
   ��)LUPD��'H÷HUL 
 
 
 
 
 
      VU 
  

 

 
                      Borç 

         Kaynak: Ross, A Stephen; Weskerfield, W. Randolph; Jaffe, Jeffrey; a.g.e., s.459. 

ùHNLO� ,��¶H� J|UH�� LIODV� PDOL\HWOHUL� YH� WHPVLO� PDOL\HWOHULQLQ� GLNNDWH�
DOÕQPDPDVÕ� KDOLQGH�� NXUXPODU� YHUJLVL� YH� JHOLU� YHUJLOHULQLQ� ERUo� NXOODQDQ� ILUPD�
GH÷HULQH�RODQ�HWNLVL��Wb, tc ve ts¶\H�ED÷OÕ�RODUDN�GH÷LúPHNWHGLU� 

<DWÕUÕPFÕVÕQÕQ�JHOLU�YHUJLVL�VRQUDVÕQGD�HOGH�HGHFH÷L�JHWLUL\L�GLNNDWH�DODQ�
ILUPD�� VHUPD\H� \DSÕVÕQGD� ERUo� YH\D� KLVVH� VHQHGL� ILQDQVPDQÕQÕQ� KDQJLVLQL�
NXOODQDFD÷ÕQÕ�EHOLUOH\HUHN�EXQGDQ�\DUDU�VD÷OD\DELOPHNWHGLU��%X�LúOHPL��\DWÕUÕPFÕVÕQÕQ�
faiz gelirinH�X\JXODQDQ�JHOLU�YHUJLVL�RUDQÕ�LOH�NXUXPODU�YHUJLVL�RUDQÕQÕ�NDUúÕODúWÕUDUDN�
\DSPDNWDGÕU�� )DL]� JHOLULQH� X\JXODQDQ� JHOLU� YHUJLVL� RUDQÕQÕQ� NXUXPODU� YHUJLVL�
RUDQÕQGDQ�\�NVHN�ROPDVÕ��Wb>tc��KDOLQGH��ILUPDQÕQ�\DWÕUÕPFÕVÕQÕQ�YHUJL�VRQUDVÕ�JHWLULVL�
daha yüksek olDFD÷Õ� LoLQ� KLVVH� VHQHGL� \ROX\OD� ILQDQVPDQÕ� WHUFLK� HGHFHNWLU�� %XQXQ�
tersi durumda (tb<tc) ise, firma borçla finansman yoluna gidecektir. Borçla 

ILQDQVPDQÕQ� ILUPD\D� VD÷ODGÕ÷Õ� DYDQWDM�� SL\DVDGD� YHUJLGHQ� PXDI� \DWÕUÕPFÕODUÕQ� YDU�
ROPDVÕQD� ED÷OÕGÕU�� )LUPDQÕQ� LKUDo� HGHFH÷L� \HQL� ERUoODQPD� DUDFÕQÕQ� ELU� NÕVPÕQÕ�
YHUJLGHQ� PXDI� \DWÕUÕPFÕODUÕQ� DOGÕ÷Õ� YH� DUWÕN� SL\DVDGD� YHUJLGHQ� PXDI� \DWÕUÕPFÕQÕQ�
NDOPDGÕ÷Õ� G�ú�Q�O�UVH�� ERUoODQPD� DUDFÕQÕQ� ELU� PLNWDUÕQÕ� GD� YHUJL� P�NHOOHIL� RODQ�
\DWÕUÕPFÕODU�DODFDNWÕU��$QFDN�ILUPD��EX�\DWÕUÕPFÕODUÕQ�ERUoODQPD�DUDFÕQÕ�DOPDODUÕ�LoLQ�

tb= ts  ise; VL=VU  + tcB    

tb> ts  ve (1-tb) > (1-tc)(1-ts) ise, 
VL<VU + tcB       

(1-tb)=(1-tc)(1-ts) ise, 
VL=VU 

(1-tb)<(1-tc)(1-ts) ise, 
VL<VU 
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IDL]�RUDQÕQÕ�DUWÕUDUDN�ERUoODQPD�DUDFÕQÕ�FD]LS�KDOH�JHWLUPH\H�oDOÕúDFDNWÕU��%|\OHOLNOH��
ILUPD�� ERUo� NXOODQÕPÕQGDQ� VRQVX]D� NDGDU� DYDQWDM� VD÷OD\DPDPDNWD�� PDUMLQDO� JHOLU�
YHUJLVL�LOH�NXUXPODU�YHUJLVLQLQ�HúLW�ROGX÷X�QRNWD\D�NDGDU�ERUo�LKUDFÕ�\DSDELOPHNWHGLU��
%X�QRNWDGD�SL\DVD��ERUoODQPD�DUDFÕ�YH�KLVVH�VHQHGL�LOH�ILQDQVPDQ�DoÕVÕQGDQ�GHQJHGH�
ROGX÷X�LoLQ�ILUPD��VHUPD\H�\DSÕVÕ�LoHULVLQGH�ERUo�PLNWDUÕQÕ�DUWÕUDUDN�ILUPD�GH÷HULQGH�
DUWÕú�VD÷OD\DPDPDNWDGÕU�59 

0LOOHU� DQDOL]L�� ILUPDQÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQGD� \DWÕUÕPFÕQÕQ� YHUJL�
|QFHOLNOHULQL� GH� GLNNDWH� DODQ� IDUNOÕ� ELU� EDNÕú� DoÕVÕ� VD÷ODPDNWDGÕU�� )LUPDODUÕQ� G�ú�N�
ERUo� VHYL\HOHULQH� VDKLS� ROPDODUÕQGD� DoÕNOD\ÕFÕ� IDNW|U�� ELUH\VHO� VHYL\HGHNL� ERUo� YH�
VHUPD\HQLQ�NXUXPVDO�\DWÕUÕPFÕGDQ�IDUNOÕ�WXWXOPDVÕGÕU��.XUXPODU�YHUJLVLQLQ�VD÷ODGÕ÷Õ�
YHUJL� DYDQWDMÕ�� NLúLVHO� JHOLU� YHUJLVLQLQ� GH]DYDQWDMÕ� LOH� GHQJHOHQPHNWHGLU�� 0LOOHU�
PRGHOLQGH� NLúLVHO� JHOLU� YHUJLVLQLQ� ROXPVX]� HWNLVL� GLNNDWH� DOÕQPDGÕ÷ÕQGD� PRGHO�
0	0¶LQ��������oDOÕúPDVÕQD�EHQ]HPHNWHGLU�60 

 

I.3. Serma\H�<DSÕVÕ�7HRULOHULQH�(WNL�(GHQ�3L\DVD�$NVDNOÕNODUÕ 
2SWLPDO� VHUPD\H�\DSÕVÕ�� ILUPDQÕQ� WRSODP�GH÷HULQLQ�HQ�\�NVHN��RUWDODPD�

VHUPD\H� PDOL\HWLQLQ� HQ� G�ú�N� YH� ILUPDQÕQ� KLVVH� VHQHWOHULQLQ� SL\DVD� IL\DWÕQÕQ�
PDNVLPXP�ROGX÷X�ELOHúLPGLU��)DDOL\HW�J|VWHULOHQ�SL\DVDQÕQ�HWNLQOLN�G�]H\L�ILUPDODUÕQ�
RSWLPDO� VHUPD\H� \DSÕODUÕQÕ� ROXúWXUPDODUÕQGD� HWNLOL� ELU� IDNW|UG�U�� 6HUPD\H� \DSÕVÕ�
WHRULOHULQLQ� JHUoHN� KD\DWWD� JHoHUOL� ROPDPDVÕQÕQ� QHGHQL�� SL\DVDODUÕQ� OLWHUDW�UGH�
EHOLUWLOHQ� WDP� UHNDEHW� NRúXOODUÕQGDQ� IDUNOÕOÕN� J|VWHUPHVLGLU�� *HUoHk dünyada, 

ILUPDODUÕ� RSWLPDO� VHUPD\H� \DSÕVÕQGDQ� X]DNODúWÕUDQ�� ILQDQVDO� VÕNÕQWÕ� YH� LIODV�

                                                 
59 Van Horne, James C.; a.g.e., s. 271. 
60 Ryen, T.Glen; Vasconcellos, M.Geraldo; Kish, J.Richard; a.g.m., s. 42. 
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PDOL\HWOHUL�� WHPVLO� PDOL\HWL� YH� DVLPHWULN� ELOJL� SUREOHPL� JLEL� SL\DVD� DNVDNOÕNODUÕ�
EXOXQPDNWDGÕU� 

 

,������)LQDQVDO�6ÕNÕQWÕ�YH�øIODV�0DOL\HWOHUL 

7HPHO� DPDFÕ� ILUPD� GH÷HUL� PDNVLPL]DV\RQX� RODQ� ILUPDQÕQ� ERUoODQPD�
G�]H\LQGHNL�DUWÕú�EDúODQJÕoWD�ILUPD�GH÷HULQH�ROXPOX�NDWNÕ�VD÷ODUNHQ�EHOLUOL�ELU�G�]H\L�
DúWÕNWDQ�VRQUD�EX�ROXPOX�NDWNÕ�D]DOPDNWDGÕU��%RUoODQPDQÕQ�VD÷ODGÕ÷Õ�ROXPOX�NDWNÕQÕQ�
D]DOPDVÕQÕQ� QHGHQL� LVH�� ILQDQVDO� VÕNÕQWÕ� YH� WHmsil maliyetlerindeki artma olarak 

DoÕNODQPDNWDGÕU� 

)LQDQVDO�VÕNÕQWÕ��ELU� ILUPDQÕQ�IDDOL\HWOHULQGHQ�VD÷ODGÕ÷Õ�QDNLW�DNÕPODUÕQÕQ�
DQD�SDUD�YH� IDL]�|GHPHOHUL�JLEL�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHGH�\HWHUVL]�NDOPDVÕ�
YH�ILUPDQÕQ�G�]HOWLFL�LúOHPOHU�\DSPDN�]RUXQGD�ROPDVÕ�GXUXPXGXU�61�)LQDQVDO�VÕNÕQWÕ�
ERUo� |GHPH� J�oO�÷�Q�� \DQVÕWÕU� YH� ILUPDQÕQ� QHJDWLI� GH÷HUH� VDKLS� ROPDVÕ�� \DQL�
YDUOÕNODUÕQÕQ� GH÷HULQLQ� ERUoODUÕQÕQ� GH÷HULQGHQ� N�o�N� ROPDVÕ� \D� GD� IDDOL\HWOHULQGHQ�
HOGH� HWWL÷L� QDNLW� DNÕPODUÕQÕQ� FDUL� \�N�PO�O�NOHULQL� NDUúÕODPDGD� \HWHUVL]� ROPDVÕ�
KDOLQGH�RUWD\D�oÕNPDNWDGÕU�62 

)LQDQVDO� VÕNÕQWÕ� o|]�POHQHPHGL÷L� ]DPDQ� ILUPD� WDVIL\H� YH\D� LIODV�
GXUXPX\OD�NDUúÕ�NDUúÕ\D�NDOPDNWDGÕU��7DVIL\H�YH�LIODV�ELUELULQGHQ�IDUNOÕ�NDYUDPODUGÕU��
øIODV�� ELU� ILUPDQÕQ� FDUL� ERUoODUÕQÕ� NDUúÕOD\DPDPDVÕ� YH\D� ERUo� DQODúPDODUÕQGD� LIODVD�
\RO� DoDELOHFH÷L� EHOLUWLOHQ� PDGGHOHULQ� LKODO� HGLOPHVL\OH� RUWD\D� oÕNPDNWDGÕU�� %X�
GXUXPGD�KLVVHGDUODU�ILUPD��]HULQGHNL�KDNODUÕQÕ�W�P�\OH�ND\EHWPHNWHGLU��7DVIL\H�LVH��
ILUPDQÕQ� EHNOHQHQ� QDNLW� DNÕPODUÕQÕQ� SL\DVD� GH÷HULQLQ�� YDUOÕNODUÕQ parça parça 

                                                 
61 Ercan,Metin Kamil; Ban Ünsal; a.g.e., s. 238. 
62 Ross, A Stephen; Weskerfield, W. Randolph; Jaffe, Jeffrey; a.g.e., s. 831. 
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VDWÕOPDVÕ\OD� ROXúDQ� WRSODP� GH÷HULQGHQ� D]� ROPDVÕ� KDOLQGH� JHUoHNOHúPHNWHGLU�63 

)LUPDQÕQ�ILQDQVDO�NDOGÕUDo�NXOODQPDVÕ�LOH�Lú�ULVNL�YH�ILQDQVDO�ULVNLQGH�PH\GDQD�JHOHQ�
DUWÕú�LIODV�YH�ILQDQVDO�VÕNÕQWÕ�RODVÕOÕ÷ÕQÕ�DUWÕUPDNWDGÕU�� 

)LQDQVDO� VÕNÕQWÕ� PDOL\HWOHUL� YH� RSWLPDO� ERUoODQPD� RUDQÕ�� QDNLW� DNÕPÕQÕQ�
G�]HQOLOL÷LQH�� ILUPDQÕQ� YDUOÕN� YH� KL]PHWOHULQH�� RUJDQL]DV\RQ� \DSÕVÕQD�� E�\�PH�
SRWDQVL\HOLQH�YH�YHUJL�X\JXODPDODUÕQD�ED÷OÕGÕU�64  

%LU� ILUPDGD� LIODV� RODVÕOÕ÷ÕQÕQ� LNL� |QHPOL� EHOLUOH\LFLVL� YDUGÕU�� %XQODUGDQ�
birLQFLVL�� ILUPDQÕQ�ERUo�\�N�PO�O�NOHULQL�NDUúÕODPDVÕ�LoLQ�JHUHNHQ�QDNLW�DNÕPÕ�WXWDUÕ�
LOH� IDDOL\HWOHULQGHQ� HOGH� HWWL÷L� QDNLW� DNÕPÕ� DUDVÕQGDNL� LOLúNLGLU�� )LUPDQÕQ�
IDDOL\HWOHULQGHQ� HOGH� HWWL÷L� QDNLW� DNÕPÕ� PLNWDUÕ�� \�N�PO�O�NOHUL� LoLQ� JHUHNHQ�
miktardan ne kadar \�NVHN�ROXUVD�LIODV�RODVÕOÕ÷Õ�R�GHUHFH�D]DOPDNWDGÕU��øNLQFL�|QHPOL�
XQVXU� LVH�� ILUPDQÕQ� IDDOL\HWOHULQGHQ� HOGH� HWWL÷L� QDNLW� DNÕPODUÕQÕQ� ]DPDQ� LoLQGH�
J|VWHUGL÷L� GH÷LúNHQOLNWLU�65� %LU� ILUPDQÕQ� QDNLW� DNÕPÕQGDNL� GDOJDODQPDODU� QH� NDGDU�
büyükse söz konusu dönemde fLUPDQÕQ�NDUúÕODúWÕ÷Õ�VRUXQODUÕQ��VWHVLQGHQ�JHOPHVL�GH�
R� NDGDU� ]RUODúPDNWDGÕU�� $QFDN�� G�]HQOL� QDNLW� DNÕPÕQD� VDKLS� RODQ� ILUPDODUÕQ�
ERUoODQPD� VHYL\HVLQLQ� \�NVHN� ROPDVÕ� ELU� VHYL\H\H� NDGDU� ULVN� XQVXUX� RODUDN�
görülmemektedir.66  

)LQDQVDO�VÕNÕQWÕ�PDOL\HWOHUL�ILUPDODUÕQ�NDUúÕODúDELOHFHNOHUL�YH�RQODUÕ�LIODVD�
NDGDU�J|W�UHELOHFHN�ED]Õ�]RU�GXUXPODUÕQ�ILUPD\D�RODQ�PDOL\HWOHULGLU��)LQDQVDO�VÕNÕQWÕ��
GLUHNW� LIODV� PDOL\HWOHUL� YH� GROD\OÕ� LIODV� PDOL\HWOHUL� ROPDN� �]HUH� LNL� W�U� PDOL\HW�
içermektedir. 

                                                 
63 Jensen, C.Michael and Meckling, H.William (1976); “Theory of The Firm: Managerial Behavior, 
Agency Costs and Ownership Structure”, Journal of Financial Economics, 3-305-360, s. 341. 
64 Sabal, Jaime; “Financial Decisions in Emerging Markets”, Oxford University Press, England, 2002, 
s. 201. 
65 Damodaran, Aswath; a.g.e., s. 542-543. 
66 Ryen, T.Glen; Vasconcellos, M.Geraldo; Kish, J.Richard; a.g.m.,  s. 42. 
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,��������'LUHNW�øIODV�0DOL\HWleri  

Direkt iflas maliyetleri gelecekte mümkün olabilecek iflas süreci ile 

LOJLOLGLU� YH� WDVIL\H� YH\D� \HQLGHQ� \DSÕODQPDQÕQ� \DVDO� YH� \|QHWVHO� PDOL\HWOHULQL�
LoHUPHNWHGLU�� 'LUHNW� LIODV� PDOL\HWOHUL�� \DVDO� |GHPHOHU�� ERUo� YHUHQOHULQ� DoWÕNODUÕ�
davalar nedeniyle vDUOÕNODUÕQ�QDNWH�oHYULOPH�V�UHVLQLQ�X]DPDVÕ�YH�EXQD�ED÷OÕ�RODUDN�
YDUOÕNODUÕQ� IL]LNVHO� ]DUDU� J|UPHVL� QHGHQL\OH� ROXúDQ� PDOL\HWOHU�� DYXNDW� �FUHWOHUL��
PDKNHPH�PDVUDIODUÕ��PXKDVHEH� YH� KHVDSODPDODU� LoLQ� \DSÕODQ� |GHPHOHU� YH� \|QHWLP�
JLGHUOHULQGHQ�ROXúPDNWDGÕU��'LUekt iflas maliyetleri hesaplanabilen türden giderlerdir 

YH�ILUPD�GH÷HULQLQ�EHOLUOL�ELU�\�]GHVL�RODUDN�EHOLUWLOPHNWHGLU�� 

'LUHNW�LIODV�PDOL\HWOHUL��ILUPDQÕQ�RUJDQL]DV\RQ�\DSÕVÕQD�YH�V|]OHúPHOHULQ�
|]HOOLNOHULQH� ED÷OÕ� RODUDN� GH÷LúPHNWHGLU�� .DUPDúÕN� V|]OHúPH� \DSÕVÕQD� VDKLS�
ILUPDODUGD�GLUHNW� LIODV�PDOL\HWOHUL�GDKD�\�NVHN�ROPDNWDGÕU�67�2UJDQL]DV\RQ�\DSÕVÕQÕQ�
NDUPDúÕN�ROPDVÕ��LOLúNLOHUL�G�]HQOHPHGH�GDKD�GHWD\OÕ�V|]OHúPHOHU�\DSÕOPDVÕQÕ�JHUHNOL�
NÕOPDNWDGÕU�� %X� QHGHQOH� LIODV� V�UHFL� EDúODGÕ÷ÕQGD� WDUDIODUÕQ� LúOHPH� GDKLO� ROPDODUÕ�
QHGHQL\OH�DUWDQ�LúOHP�PLNWDUÕ�GLUHNW�LIODV�PDOL\HWOHULQGH�DUWÕúD�QHGHQ�ROPDNWDGÕU�� 

 

,��������'ROD\OÕ�øIODV�0DOL\HWOHUL 

'ROD\OÕ� LIODV� PDOL\HWOHUL�� ILUPDQÕQ� SL\DVD� LWLEDUÕQÕ� ND\EHWPHVL��
P�úWHULOHULQ� ILUPDQÕQ� VXQGX÷X� KL]PHW� YH� VHUYLVOHUH� RODQ� J�YHQLQLQ� ND\EROPDVÕ��
\|QHWLFLOHULQ�DPDoODUÕQGDQ�X]DNODúPDVÕ�� ILUPDQÕQ�NUHGL�VD÷ODPDGD�J�oO�N�\DúDPDVÕ��
KDPPDGGH� VD÷OD\DQODUOD� LOLúNLOHULQLQ� ROXPVX]� HWNLOHQPHVL�� P�úWHULOHULQ� UDNLS�
ILUPDODUD� JLWPHVL� YH� oDOÕúDQODUÕQ� LúWHQ� D\UÕOPDN� LVWHPHVL� JLEL� |Oo�OHPH\HQ� W�UGHn 

                                                 
67 Sabal, Jaime; a.g.e., s. 197. 
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maliyetlerdir.68�'L÷HU�\DQGDQ��ILUPDQÕQ�LIODV�HWPHVL�KDOLQGH�LúOHULQL�ND\EHGHFHNOHULQL�
G�ú�QHQ� \|QHWLFLOHU�� ILQDQVDO� VÕNÕQWÕOÕ� G|QHPLQL� X]DWDELOPHN� YH� LúOHULQL� GDKD� JHo�
ND\EHWPHN� LoLQ�� PDNLQHOHUL� KRU� NXOODQÕS� EDNÕPODUÕQÕ� LKPDO� HGHELOPHNWH�� YDUOÕNODUÕ�
GH÷HULQGHQ�oRN�G�ú�N�IL\DWD�VDWDELOPHNWH��ILUPDQÕQ�X]XQ�G|QHP�SD]DUGDNL�GXUXPXQX�
J|]DUGÕ� HGHUHN�PDOL\HWOHUL� G�ú�UPHN� LoLQ��U�Q�NDOLWHVLQGHQ�|G�Q�YHUHELOPHNWHGLU�69 

%|\OH� ELU� GXUXP�� ILUPDQÕQ� \DVDO� LIODVÕQÕ� |QOHVH� ELOH� RUWD\D� oÕNDQ� LIODV� PDOL\HWOHUL��
ILUPD�GH÷HULQL�G�ú�UPHNWHGLU�� 

øIODVD� JLWPHNWH� RODQ� ELU� ILUPDQÕQ� J�oO�NOHULQL� \DQVÕWDQ� GROD\OÕ� LIODV�
PDOL\HWOHUL��ILQDQVDO�VÕNÕQWÕ�QHGHQL\OH�\DWÕUÕP�SROLWLNDODUÕQGD�GH÷LúLNOL÷H�JLGLOPHVL\OH�
ILUPD� GH÷HULQGHNL� D]DOPD� RODUDN� GD� RUWD\D� oÕNPDNWDGÕU�� <|QHWLFLOHU� YH� <|QHWLP�
.XUXOX¶QXQ�ULVNOL�SURMHOHUL�RQD\OD\DELOPHOHUL�LKWLPDOL��\DVDO�LIODVÕQ�DoÕNODQÕS�\DUJÕ\D�
EDúYXUPDVÕ\OD� EHUDEHU� \DWÕUÕP� NDUDUODUÕQÕQ� NRQWURO�Q�Q� \|QHWLFLOHUGHQ� DOÕQPDVÕQD�
\RO�DoPDNWDGÕU�70  

.RUX\XFX� �3URWHFWLYH� &RYHQDQWV�� DQODúPDODU�� ILQDQVDO� HVQHNOL÷L�
azaltmDVÕQD� UD÷PHQ� LIODV� PDOL\HWOHULQL� G�ú�UHUHN� ILUPD� GH÷HULQL� DUWÕFÕ� HWNL�
\DUDWPDNWDGÕU�� %RUo� YHUHQOHU� LOH� \DSÕODQ� NRUX\XFX� DQODúPDODU� ERUo� V�UHVL� LoLQGH�
|G�Qo�YHUHQLQ�oÕNDUODUÕQÕ�NRUXPDN��]HUH�ILUPDQÕQ�EHOLUOL�GDYUDQÕúODUÕQÕ�VÕQÕUODQGÕUDQ�
maddeler içermektedir. Hissedarlar, iflas maliyetlerini azaltmak için borç 

NXOODQPDPD��NÕVÕWOD\ÕFÕ�YH�NRUX\XFX�DQODúPDODU�LoHUPH\HQ�ERUo�NXOODQPD�YH\D�ERUo�
V|]OHúPHOHULQGHNL� NÕVÕWOD\ÕFÕ� PDGGHOHUL� NHQGLOHUL� G�]HQOH\HUHN� LIODV� PDOL\HWOHULQL�

                                                 
68 Damodaran, Aswath; a.g.e., s. 542-543. 
69 Ercan, Metin Kamil; Ban, Ünsal; a.g.e., s. 238. 
70 Barclay, J. Micheal; Smith, W.Clifford; Watts L. Ross; “The Determination of Corporate Leverage 
And Divident Policys”, “New Corporate Finance” içinde, Editör: Chew, Donald H; McGraw Hill 
&RPS�����%DVNÕ��6LQJDSRUH��������V������ 
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azaltma yoluna gitmektedir. Hissedar LOH� ERUo� YHUHQ� DUDVÕQGDNL� oDWÕúPDGD� EX� W�U�
VHoLPOHU�HQ�G�ú�N�PDOL\HWOL�o|]�P��ROXúWXUPDNWDGÕU�71  

 

,��������)LQDQVDO�6ÕNÕQWÕ�YH�.DOGÕUDo�øOLúNLVL 

6HUPD\H� \DSÕVÕQGD� ERUo� PLNWDUÕ� DUWWÕ÷Õ� GXUXPODUGD�� ILUPD� GH÷HUL� IDL]�
LQGLULPLQLQ�VD÷ODGÕ÷Õ�YHUJL�WDVDUUXIX�DYDQWDMÕ�VRQXFXQGD�DUWPDNWDGÕU��%X�ID\GD��ERUo�
PLNWDUÕQÕQ� DUWÕúÕ� QHGHQL\OH� ROXúDQ� \D� GD� JHOHFHNWH� ROPDVÕ� EHNOHQHQ� ILQDQVDO� VÕNÕQWÕ�
PDOL\HWOHUL� LOH� GHQJHOHQPHNWHGLU�� )LQDQVDO� NDOGÕUDFÕQ� RUWD� VHYL\HOHULQGH�� YHUJL�
WDVDUUXIX� LOH� ILQDQVDO� VÕNÕQWÕ� PDOL\HWOHUL� GHQJHOHQHUHN� ILUPD� GH÷HULQH� NDWNÕGD�
EXOXQPDNWDGÕU�� 

)DL]LQ� YHUJL� LQGLULPLQLQ� ID\GDVÕ� LOH� ILQDQVDO� VÕNÕQWÕ� PDOL\HWL� DUDVÕQGDNL�
GHQJH� 0	0¶LQ� ILUPD� GH÷HUL� WHULPLQGH� |]HWOHQPHNWHGLU�� %XQD� J|UH� ILUPD� GH÷HUL��
IDL]LQ� YHUJL� WDVDUUXIXQXQ� úLPGLNL� GH÷HULQGHQ� ILQDQVDO� VÕNÕQWÕ�PDOL\HWOHULQLQ� úLPGLNL�
GH÷HULQLQ�G�ú�OPHVL�VRQXFXQGD�HOGH�HGLOHQ�WXWDUD�|]VHUPD\H�LOH�ILQDQVH�HGLOHQ�ILUPD�
GH÷HULQLQ�HNOHQPHVL�úHNOLQGH�LIDGH�HGLOPHNWHGLU��72 

 

)(BCPVDTVV cUL −×+=      (24) 

 

Burada; 
39�%&� �øIODV�PDOL\HWOHULQLQ�úLPGLNL�GH÷HUL� 
 

SermayH� \DSÕVÕQGD� ERUo� EXOXQGXUDQ� ELU� ILUPDGD� YHUJLOHULQ� ROPDGÕ÷Õ�
G�ú�Q�OG�÷�QGH�ERUoODQPD�PLNWDUÕQGDNL�DUWÕú��ILUPDQÕQ�ILQDQVDO�ULVN�SULPLQGH�DUWÕúD�
                                                 
71 Ross, A Stephen; Weskerfield, W. Randolph; Jaffe, Jeffrey; a.g.e., s. 431. 
72 Peterson, P. Pamela; ‘Financial Management and Analysis’, McGraw-Hill Company, 1994, North 
America. s. 618. 
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QHGHQ� RODUDN� LIODV�PDOL\HWOHULQL� DUWÕUPDNWDGÕU�� %HNOHQHQ� LIODV�PDOL\HWOHUL� |]VHUPD\H�
PDOL\HWL� YH� ILUPD� GH÷HUL� �]HULQGH� QHJDWLI� HWNL\H� VDKLSWLU�� øIODV� PDOL\HWOHUL� YH�
YHUJLOHULQ� ROPDGÕ÷Õ� ELU� G�Q\DGD� |]VHUPD\H� PDOL\HWL� NDOGÕUDoOD� EHUDEHU� GR÷UXVDO�
RODUDN� DUWPDNWDGÕU�� øIODV� RODVÕOÕ÷ÕQÕQ� DUWPDVÕ\OD� EHUDEHU� KLVVH� VHQHGL� VDKLSOHULQLQ�
gelirinde meydana gelen azalma özsermaye�PDOL\HWLQGHNL�DUWÕúÕ�KÕ]ODQGÕUPDNWDGÕU�73 

<DWÕUÕPFÕODUÕQ�� ILUPDQÕQ�JHOHFHNWH� ILQDQVDO�VÕNÕQWÕ\D�G�úPH�RODVÕOÕ÷ÕQÕ�FDUL�GH÷HUOHUH�
\DQVÕWPDODUÕ�ILUPDQÕQ�WRSODP�GH÷HULQL�D]DOWPDNWDGÕU�74��6|]�NRQXVX�LOLúNL�ùHNLO�,��¶GD�
J|VWHULOPLúWLU� 

 

ùHNLO�,����%RUo�.XOODQÕPÕQÕQ�6D÷ODGÕ÷Õ�9HUJL�7DVDUUXIX��)LQDQVDO�6ÕNÕQWÕ�0DOL\HWOHUL�YH�)LUPD 

�'H÷HUL�$UDVÕQGDNL�øOLúNL 

  
 Özsermaye Maliyeti   �������)LUPD�'H÷HUL   

         
  øIODV�PDOL\HWOL�øe            
                              
             
 
    øIODV 
             Maliyetsiz øe 

 
 
    
                       

          .DOGÕUDoVÕ]�øe  

 
          
 
 
           Borç/Özsermaye                  X      Borç/Özsermaye 

             
             Kaynak: Van Horne, James C.; a.g.e., s. 275-276 ve Brealey, Richard; Myers, Stewart; Marcu,  

    Alan; a.g.e., s. 418.     

 

ùHNLO�,��¶GD�ILUPDQÕQ�%RUo�g]VHUPD\H�RUDQÕQGDNL�DUWÕúD�ED÷OÕ�RODUDN�LIODV�
PDOL\HWOHULQGH�DUWÕú�PH\GDQD�JHOPHNWH�YH�|]VHUPD\H�PDOL\HWL�\�NVHOPHNWHGLU��'L÷HU�
                                                 
73 Van Horne, James C.; a.g.e., s.275 
74 Brealey,Richard; Myers, Stewart; Marcu, Alan; a.g.e., s. 418 

)LQDQVDO�VÕNÕQWÕ�
maliyetleri 

Vergi tasarrufunun 
úLPGLNL�GH÷HUL 

Borç kullanmayan 
ILUPDQÕQ�GH÷HUL 
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\DQGDQ�ERUo�NXOODQÕPÕQÕQ�YHUJL�WDVDUUXIX�DYDQWDMÕ�LOH�\�NVHOHQ�ILUPD�GH÷HUL��ILQDQVDO�
VÕNÕQWÕ�PDOL\HWOHULQGHNL�DUWPDVÕ\OD�EHUDEHU�ILUPDQÕQ�WDKYLOOHULQLQ�YH�KLVVH�VHQHWOHULQLQ�
SL\DVD�GH÷HUL�G�úPH\H�EDúODPDNWDGÕU��9HUJLGHQ�VD÷ODQDQ�PDUMLQDO�ID\GDQÕQ�ILQDQVDO�
VÕNÕQWÕQÕQ�YHUGL÷L�PDUMLQDO�]DUDU� LOH�GHQJHOHQGL÷L� �;��QRNWDVÕQGD�RSWLPDO�ERUoODQPD�
PLNWDUÕQD� XODúÕOPDNWDGÕU�� 2SWLPDO� QRNWDGDQ� VRQUD� ERUoODQPD� DUWWÕNoD� ILQDQVDO�
VÕNÕQWÕQÕQ�PDOL\HWOHUL�YHUJL�DYDQWDMÕQGDQ�D÷ÕU�EDVPDNWD�YH�ILUPD�GH÷HULQGH�D]DOPD\D�
\RO�DoPDNWDGÕU�75  

)LQDQVDO� VÕNÕQWÕQÕQ� o|]�P� úHNOL�� ILUPDQÕQ� EXOXQGX÷X� HNRQRPLGHNL�
J|UHFHOL� DYDQWDMODUÕQD� ED÷OÕGÕU�� hONHOHULQ� JHOLúPLúOLN� G�]H\L� YH� LIODV� VLVWHPOHUL�
DUDVÕQGD� \DSÕODQ� NDUúÕODúWÕUPDGD�� �ONHGHQ� �ONH\H� NUHGL� YHUHQOHU�� ILUPD� VDKLEL� YH�
\|QHWLFLOHUH�\|QHOLN�NDUDUODU�IDUNOÕ�ROPDNWDGÕU��%D]Õ��ONHOHU�ERUo�YHUHQOHULQ�KDNODUÕQÕ�
NRUXUNHQ�� ED]ÕODUÕ� GD�� ERUo� DODQODUÕQ� KDNODUÕQÕ� NRUXU� QLWHOLNWHGLU�� )LQDQVDO� VÕNÕQWÕ�
GXUXPXQGD�� ILUPDODUÕQ� EDQNDODUOD� RODQ� LOLúNLOHUL� |QHPOL� KDOH� JHOPHNWH�� EDQNDODUOD�
LOLúNLOHUL� J�oO�� RODQ� ILUPDODU� ILQDQVPDQ� ND\QD÷ÕQD� GDKD� NROD\� XODúDEildikleri için 

ERUoODUÕQ�YDGHVLQH�\|QHOLN�GH÷LúLNOLNOHUL�GDKD�NROD\�\DSDELOPHNWHGLU�76 

)LQDQVDO� VÕNÕQWÕGD� RODQ� ILUPDODU�� WHPHO� YDUOÕNODUÕQ� VDWÕOPDVÕ�� ELU� EDúND�
ILUPD\OD� ELUOHúPH��$5	*(�KDUFDPDODUÕQÕ� D]DOWPDN�� \HQL� KLVVH� VHQHGL� LKUDo� HWPHN��
EDQNDODU�YH�GL÷HU�NUHGL�NXUXPODUÕ�LOH�J|U�úPHOHU�\DSPDN��ERUFXQ�\HULQH�KLVVH�VHQHGL�
LNDPH�HWPHN�YH� LIODV� LVWHPHN�JLEL�ED]Õ�\ROODUD�EDúYXUPDNWDGÕU��%X�o|]�POHUGHQ�LON�
�o�� ILUPDQÕQ� YDUOÕNODUÕ� LOH� LOJLOL� GL÷HUOHUL� LVH�� ILQDQVDO� \DSÕODQPD\OD� LOJLOLGLU�77 

                                                 
75 Kolb, Robert W; Roriguez, Ricardo J.; “Finansal Management”, Blackwell Publishers, Edition 2, 
dHYLUHQ��$OL�øKVDQ�.DUDFDQ��63.�<D\ÕQODUÕ��<D\ÕQ�1R��������%DVNÕ��$QNDUD, 1996, s. 259. 
76 Claessens, Stijn, Djankov, Simeon, Klapper, Leora; “Resolution of Corporate Distress in East 
Asia”, World Bank Policy Research Paper 2133, June, 1999, s. 4. 
77 Ross, A Stephen; Weskerfield, W. Randolph; Jaffe, Jeffrey; a.g.e., s. 857. 



 50 

<|QHWLPLQ� ILUPDQÕQ� GDKD� N|W�\H� JLWPHVLQL� HQJHOOHPH� oDEDODUÕ�� LIODVOD� LOJLOL�
JHFLNPHOHU�YH�\DVDO�NDUúÕOÕNODU�QHGHQL\OH�oR÷X�NH]�LúH�\DUDPDPDNWDGÕU�78  

)LUPD� LoLQ� LIODV� NDUDUÕ� YHULOGLNWHQ� VRQUD� WDVIL\H�YH\D�\HQLGHQ�\DSÕODQPD�
RODUDN� VHoHELOHFH÷L� LNL� \RO� YDUGÕU�� 7DVIL\HGH� ILUPDQÕQ� IDDOL\HWOHUL� VRQODQGÕUÕOÕU��
YDUOÕNODUÕ� VDWÕOÕU� YH� ERUo� YHUHQOHUH� |GHPHOHU� \DSÕOÕU�� � %X� LúOHPOHUGH�PXWODN� |QFHOLN�
NXUDOÕ��$EVROXWH�3ULRULW\�5XOH��RODUDN�ELOLQHQ�DODFDNOÕODU�DUDVÕQGDNL�|QFHOLN�VÕUDVÕQÕQ�
EHOLUOHQPHVL�HVDVWÕU��<HQLGHQ�\DSÕODQPD�LVH��ILUPD�YDUOÕNODUÕQGD�GH÷LúPH�ROPDNVÕ]ÕQ�
HVNL� ILQDQVDO�DUDoODU� LOH�\HQL� ILQDQVDO�DUDoODUÕ�GH÷LúWLUPH�V�UHFHGLU��.UHGL�YHUHQOHULQ�
ILUPD� LOH� D\QÕ� ILNLUGH� ROPDVÕ� EX� LúOHPLQ� WHPHO� úDUWÕGÕU�� øVWHNVL]�NUHGLW|UOHULQ�ROPDVÕ�
GXUXPXQGD� VRQXo� ROXPVX]� ROPDNWDGÕU�79 Hissedarlar ve boUo� YHUHQOHU� DUDVÕQGDNL�
oÕNDU�oDWÕúPDODUÕ�ILQDQVDO�VÕNÕQWÕ�YH�LIODV�V�UHFLQGH�HQ��VW�G�]H\GH�ROPDNWDGÕU� 

 

I.3.2.Temsil Maliyeti ( Agency Cost ) 

6RQ�\ÕOODUGD�JLGHUHN�DUWDQ�ILUPD�ELUOHúPHOHUL��oRNXOXVOX�ILUPDODUÕQ�RUWD\D�
oÕNPDVÕ� YH� WHNQRORMLQLQ�\DUGÕPÕ\OD�E�\üyen dev organizasyonlar; yönetici, hissedar 

YH� ERUo� YHUHQOHU� JLEL� oÕNDU� JUXSODUÕ� DUDVÕQGDNL� LOLúNLOHUL� GDKD� NDUPDúÕN� KDOH�
JHWLUPLúWLU�� )LUPDODUÕQ� SURIHV\RQHO� \|QHWLFLOHU� oDOÕúWÕUPD\D� EDúODPDODUÕ� LOH� ILUPD�
VDKLSOL÷L� YH� \|QHWLPLQLQ� ELUELULQGHQ� D\UÕOPDVÕ�� ELU� WDNÕP� oDWÕúPD� YH�PDOL\HWOHUL� GH�
RUWD\D�oÕNDUPÕúWÕU�� 

����¶OL� \ÕOODUGD� WDUWÕúÕOPD\D� EDúODQDQ� WHPVLO� WHRULVL�� ILQDQVDO� \|QHWLPGH�
WHPHO�LONHOHUGHQ�ELUL�RODQ��%LUH\VHO�dÕNDUÕ�*|]HWHQ�'DYUDQÕú�øONHVL¶QH��7KH�3ULQFLSOH�
of Self-,QWHUHVWHG� %HKDYLRU�� GD\DQGÕUÕOPDNWD� YH� EX� LONHQLQ� \HQL� ELU� X\JXODPDVÕ�
                                                 
78 Brealey, Richard; Myers, Stewart; Marcu, Alan;a.g.e., s. 419. 
79 Kohn, Meir; “Financial Institutions and Markets”, McGraw-Hill International Editions, Singapore, 
1994, s. 39. 
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RODUDN�NDEXO�HGLOPHNWHGLU��%LUH\VHO�dÕNDUÕ�*|]HWHQ�'DYUDQÕú�øONHVL¶QH�J|UH��ELUH\OHU�
NHQGL� PDOL� oÕNDUODUÕQÕ� G�ú�QHUHN� GDYUDQÕUODU�� %XQD� J|UH�� ELUH\OHU� NHQGLOHUL� LoLQ� HQ�
DYDQWDMOÕ�GDYUDQÕúWD�EXOXQXUNHQ�YHUPLú�ROGXNODUÕ�NDUDU��GL÷HU�DOWHUQDWLIOHUL�X\JXODPD�
RODVÕOÕ÷ÕQÕ� RUWDGDQ� NDOGÕUPDNWDGÕU�80� 7HPVLO� HGLOHQ� LOH� WHPVLOFL� DUDVÕQGDNL� LOLúNL� YH�
EXQXQ� ILUPD� GH÷HUL� �]HULQGHNL� HWNLOHUL� WHPVLO� PDOL\HWL� WHRULVLQLQ� DQD� oHUoHYHVLQL�
ROXúWXUPDNWDGÕU�� (WNLQ� SL\DVDODUGD�� ERUo� YHUHQOHU� KLVVHGDUODUÕQ� NHQGL� oÕNDUODUÕQÕ�
G�ú�QHUHN�JHUoHNOHúWLUGL÷L�GDYUDQÕúODUGDQ�WDPDPHQ�NRUXQGX÷X�LoLQ�WHPVLO�PDOL\HWOHUL�
V|]� NRQXVX� ROPDPDNWDGÕU�� 7HPVLO� SUREOHPOHUL� YH� PDOL\HWOHUL� HWNLQ� ROPD\DQ�
SL\DVDODUGD�RUWD\D�oÕNPDNWDGÕU�81 

7HPVLO�WHRULVL\OH�LOJLOL�LON�oDOÕúPD��)DPD�YH�0LOOHU¶LQ��������oDOÕúPDVÕQÕQ�
�]HULQH� LQúD� HGLOHQ� -HQVHQ� YH�0HFNOLQJ¶LQ� ������� oDOÕúPDVÕGÕU�� <D]DUODU�� |QFHOLNOH�
WHPVLO� LOLúNLVLQL� WDQÕPODPÕúODU�YH�WHPVLO�PDOL\HWLQL�ROXúWXUDQ�|÷HOHUL�DoÕNODPÕúODUGÕU��
%XQD� J|UH�� WHPVLO� LOLúNLVL� ELU� YH\D� ELUNDo� NLúLQLQ� �\HWNL-veren) bir dereceye kadar 

NDUDU� YHUPH� \HWNLVLQ� GH� GHYUHGHUHN� NHQGL� \DUDUÕQD� IDDOL\HWWH� EXOXQDFDN� ELU� EDúND�
NLúL\OH� �WHPVLOFL�� V|]OHúPH� \DSPDVÕGÕU�82� 7HPVLO� LOLúNLVLQGH�� KHU� LNL� WDUDIÕQGD� NHQGL�
ID\GDVÕQÕ� PDNVLPL]H� HGHFHN� úHNLOGH� GDYUDQDFD÷Õ� G�ú�Q�OG�÷�QGH�� WHPVLOFLQLQ� KHU�
]DPDQ� LoLQ� WHPVLO� HGLOHQLQ� oÕNDUÕQD� GDYUDQPD\DFD÷Õ� RUWD\D� oÕNPDNWDGÕU�83� øúWH��
WHPVLOFLQLQ�� WHPVLO� HGLOHQLQ�PHQIDDWOHULQL� DUWÕUPDN� \HULQH�� ILUPD� ND\QDNODUÕQÕ� NHQGL�
oÕNDUÕ�GR÷UXOWXVXQGD�NXOODQPD\D�EDúODPDVÕ��WHPVLO�PDOL\HWOHUL�GR÷XUPDNWDGÕU��-HQVHQ�
ve Meckling’e göre temsil maliyetleri;84 

                                                 
80�7XUDER÷OX��7XQFD\��³9HNDOHW�7HRULVL��)LUPD�6DKLSOLN�<DSÕVÕ�YH�3HUIRUPDQV�øOLúNLVL�7�UNL\H�
8\JXODPDVÕ´��dXNXURYD�hQLYHUVLWHVL��<D\ÕPODQPDPÕú�'RNWRUD�7H]L��$GDQD��������V����� 
81 Damodaran, Aswath; a.g.e., s.16. 
82 Jensen, Michael; Clifford, Smith (1985); “Stockholder, Manager and Creditor Interest: Applications 
of Agency Theory”; in E.I. Altman and M.G: Subrahmanyan, E.D., Recent Advancey in Corporate 
Finance, Irwin, Homewood, IL.s. 94. 
83 Kohn, Meir; a.g.e., s. 373. 
84 Jensen, C.Michael; Meckling, H.William (1976); a.g.m., s. 308. 
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���7HPVLO�HGLOHQLQ�J|]OHP�KDUFDPDODUÕ� 
���7D]PLQ�HGLFL��JDUDQWL�VD÷OD\ÕFÕ�DQODúPD�PDOL\HWOHUL��%RQGLQJ�&RVWV�� 
���gQOHQHPH\HQ�ND\ÕSODU��DUWÕN�]DUDU��RODUDN�JUXSODQGÕUÕOPDNWDGÕU� 

Gözlem maliyetleri,� WHPVLOFLQLQ� NDUDUODUÕQÕQ� YH� X\JXODPDODUÕQÕQ� WDNLS�
HGLOPHVL� LoLQ� NDWODQÕODQ� PDOL\HWOHUGLU�� *|]OHP� PDOL\HWOHUL� ILUPD� VDKLSOLN� \DSÕVÕQÕQ�
oRN�GD÷ÕQÕN�ROPDVÕ�KDOLQGH�LúOHP�VD\ÕVÕQÕQ�DUWPDVÕ�QHGHQL\OH�GDKD��ID]OD�ROPDNWDGÕU��
Temsil edilen, temsilcinin zarar verLFL� GDYUDQÕúODUGD� EXOXQPDPDVÕ� YH\D� E|\OH� ELU�
GDYUDQÕúWD�EXOXQPDVÕ�KDOLQGH�RUWD\D�oÕNDELOHFHN�]DUDUÕ�WD]PLQ�HWPHVLQL�JDUDQWL�DOWÕQD�
DOPDN� LoLQ�� WHPVLOFL\H�NXOODQDELOHFH÷L�ND\QDN�YH�|GHQHNOHU� WDKVLV�HGHELOLU��7HPVLOFL�
NXOODQDFD÷Õ� EX� ND\QDNODUÕQ� KHVDEÕQÕ� YHUPHN� ]RUXQGD� GH÷LOGLU� YH� WHPVLO� HGLOHQ�
DoÕVÕQGDQ� |QHPOL� ELU� PDOL\HW� XQVXUXGXU�� 7HPVLO� HGLOHQLQ� UHIDKÕQÕ� PDNVLPL]H�
HGHELOHFHN�NDUDUODUOD� WHPVLOFLQLQ�DOGÕ÷Õ�NDUDUODU�DUDVÕQGDNL�IDUNOÕOÕN�QHGHQL\OH� WHPVLO�
HGLOHQLQ� UHIDKÕQGD� PH\GDQD� JHOHQ� D]DOPD�� WHPVLO� LOLúNLVLQLQ� DUWÕN� PDOL\HWL� RODUDN�
WDQÕPODQPDNWDGÕU�85 

%LU� ILUPDGD� V|]OHúPHOHU� oHUoHYHVLQGH� ELU� DUD\D� JHOHQ� \|QHWLFLOHU��
KLVVHGDUODU� YH� ERUo� YHUHQOHU� ILUPD� KDNNÕQGD� D\QÕ� ELOJLOHQPH� G�]H\LQH� VDKLS�
GH÷LOOHUGLU�� 7DUDIODUÕQ� IDUNOÕ� ELOJLOHQPH� G�]H\LQH� VDKLS� ROPDODUÕ�� DKOaki tehlike 

�0RUDO� +D]DUG� 3UREOHP��� WHUV� VHoLP� �$GYHUV� 6HOHFWLRQ�� YH� ULVN� SD\ODúÕPÕQGDQ�
ND\QDNODQDQ�KD]ÕUD�NRQDQODU� �)UHH�5LGHU�3UREOHP��JLEL� WHPVLO�SUREOHPOHULQH�QHGHQ�
ROPDNWDGÕU�86  

$KODNL� WHKOLNH�� \|QHWLFLQLQ� GDYUDQÕú� YH� IDDOL\HWOHULQLQ� GL÷HU� oÕNDU�
gruplDUÕQGDQ�JL]OL�ROPDVÕ�YH\D�J|]OHPOHQHFHN�PDOL\HWOHUH�XODúPDVÕ�GXUXPODUÕQÕ�LIDGH�

                                                 
85 Jensen, C.Michael; Meckling, H.William (1976); a.g.m., s. 308. 
86�7XUDER÷OX��7XQFD\��D�J�H���V����� 
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HWPHNWHGLU�� $KODNL� WHKOLNH�� JL]OL� LúOHP� YH� JL]OL� ELOJL� LOH� \DNÕQ� LOLúNLOLGLU� YH�
V|]OHúPHQLQ� WDUDIODUÕQGDQ� ELULVLQLQ�� GL÷HU� WDUDI� DOH\KLQH� V|]OHúPHGHQ� \DUDUODQDFDN�
biçimde, davraQÕúÕQÕ� GH÷LúWLUPHVL� GXUXPXQGD� RUWD\D� oÕNPDNWDGÕU�87 Ters seçim ise, 

GL÷HUOHULQH� J|UH� GDKD� ID]OD� ELOJL\H� VDKLS� RODQ� \|QHWLFLQLQ�� ELOLQoOL� RODUDN� NHQGL�
oÕNDUODUÕ�GR÷UXOWXVXQGD�NDUDU�YHUPHVLGLU�� 

<|QHWLFLOHULQ�KLVVHGDUODUÕQ�oÕNDUODUÕ�\HULQH�NHQGL�oÕNDUODUÕQÕ�G�ú�QPHOHUL�
KDOLQGH�� KLVVHGDUODU� \|QHWLFLOHUL� \DNÕQGDQ� WDNLS� HGHUHN� |QOHP� DOPD\D� oDOÕúDFDNWÕU��
+LVVHGDUODU��EX�WDNLS�LúOHPLQL��VRQXFXQGD�HOGH�HGHFHNOHUL�PDOL\HW�DYDQWDMÕ��\DSWÕNODUÕ�
KDUFDPDODUGDQ� ID]OD�ROXUVD�\DSPD\D� LVWHNOL�RODFDNODUGÕU��g]HOOLNOH�E�\�N� ILUPDODUÕQ�
oRN� VD\ÕGD� KLVVHGDUGDQ� ROXúDQ� VDKLSOLN� \DSÕODUÕ� G�ú�Q�OG�÷�QGH�� ELU� YH\D� ELUNDo�
KLVVHGDUÕQ��\|QHWLFLOHULQ�oDOÕúPDODUÕQÕ� WDNLS�HWPHOHULQLQ�]DUDUÕ� ID\GDVÕQGDQ�GDKD�oRN�
RODFDNWÕU��%X�GXUXPGD��GL÷HU�\DWÕUÕPFÕODU� J|]OHP�PDOL\HWOHULQH�NDWODQPDGÕNODUÕ� Loin 

GDKD� ID]OD� ND]DQoOÕ� oÕNDFDNODUGÕU�� %X� LVH�� KD]ÕUD� NRQDQODU� SUREOHPL� RODUDN�
WDQÕPODQPDNWDGÕU�88  

-HQVHQ�0HFNOLQJ� ������� oDOÕúPDVÕQGD� WHPVLO� WHRULVLQL� ROXúWXUDQ�
SUREOHPOHU�� \|QHWLFL� YH� KLVVHGDUODU� DUDVÕQGD� \DúDQDQ� WHPVLO� SUREOHPOHUL� YH� ERUo�
verenler ile hiVVHGDUODU� DUDVÕQGD� \DúDQDQ� WHPVLO� SUREOHPOHUL� ROPDN� �]HUH� LNL� JUXSWD�
LQFHOHQPLúWLU� 

 

 

 

 

                                                 
87�6H\LGR÷OX�+DOLO��³(NRQRPL�YH�øúOHWPHFLOLN�7HULPOHUL�$oÕNODPDOÕ�6|]O�N´�����%DVNÕ��*�]HP�&DQ�
<D\ÕQODUÕ��øVWDQEXO��������V������ 
88 Kohn, Meir; a.g.e., s. 564. 
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,�������� <|QHWLFL� YH� +LVVHGDU� dDWÕúPDVÕQGDQ� .D\QDNODQDQ� 7HPVLO�
           Problemleri  

7HPVLO�LOLúNLVL��ILQDQVPDQ�NDUDUODUÕ��WHPHWW��NDUDUODUÕ��\DWÕUÕP�NDUDUODUÕ�YH�
serPD\H� SL\DVDVÕ� LúOHPOHUL� ROPDN� �]HUH� G|UW� JUXSWD� LQFHOHQPHNWHGLU�� <|QHWLFLOHU��
\HQL�ELU�SURMH\L�GH÷HUOHQGLULUNHQ�JHUHNOL�ILQDQVPDQÕ�ERUo�NXOODQDUDN�VD÷ODPDN�\HULQH�
Lo� ND\QDNODUÕ� NXOODQPD\Õ�� Lo� ND\QDNODUÕQ� \HWHUVL]� ROPDVÕ� KDOLQGH� LVH� KLVVH� VHQHGL�
LKUDFÕ� \ROXQD� EDúYXUPDN� LVWHPHNWHGLU�� %X� VÕUDODPD\Õ� 0\HUV� ������� oDOÕúPDVÕQGD�
)LQDQVDO�+L\HUDUúL�7HRULVL� �3HFNLQJ�2UGHU�7KHRU\��RODUDN�EHOLUWPLúWLU��%XQD�NDUúÕQ��
KLVVHGDUODU�|QFHGHQ�HOGH�HGLOHQ�NDUODUÕQ�NHQGLOHULQH�GD÷ÕWÕOPDVÕQÕ�YH�SURMHQLQ�ERUo�LOH�
finanse edilmesinGHQ� \DQDGÕU�� %X� QRNWDGD� KLVVHGDU� LOH� \|QHWLFL� DUDVÕQGD� oDWÕúPD�
oÕNPDNWDGÕU�� 

7HPHWW�� SROLWLNDVÕQD� ED÷OÕ� WHPVLO� LOLúNLVLQGH� WHPHO� oDWÕúPD� QRNWDVÕ��
VHUEHVW� QDNLW� DNÕPÕ� PLNWDUÕQGDQ� ND\QDNODQPDNWDGÕU�� 6HUEHVW� QDNLW� DNÕPÕ�� LúOHWPH�
faaliyetlerinden elde edilen vH�KHUKDQJL�ELU� KDN� VDKLELQH�|GHPH�\DSÕOPDGDQ�|QFHNL�
QDNLW� DNÕPÕGÕU��)LUPDODU� VHUEHVW� QDNLW� DNÕPÕQÕ� IDL]�YH�DQDSDUD�|GHPHOHULQL�\DSPDN��
NDU� SD\Õ� |GHPHN�� KLVVHOHUL� JHUL� VDWÕQ� DOPDN� YH� SD]DUODQDELOLU� PHQNXO� NÕ\PHWOHU�
SRUWI|\�� ROXúWXUPDN� DPDFÕ\OD� NXOODQPDNWDGÕr.89� )LUPDQÕQ� YDUOÕ÷ÕQÕ� V�UG�UPHVL� LoLQ�
JHUHNHQGHQ�GDKD�ID]OD�VHUEHVW�QDNLW�DNÕPÕ�HOGH�HGLOPHVL�KDOLQGH��EX� WXWDUÕQ� ILUPDGD�
DOÕNRQPDVÕ� YH\D� WHPHWW�� RODUDN� KLVVHGDUODUD� GD÷ÕWÕOPDVÕ� NRQXVX�� \|QHWLFL� YH�
KLVVHGDUODU� DUDVÕQGD� oDWÕúPD� \DUDWPDNWDGÕU�� <|QHWLFLOHULQ� NHQGL� oÕNDUODUÕQÕ�
PDNVLPXP� \DSPDN� LoLQ�� KLVVHGDUODUÕQ� UHIDKÕQGD� D]DOPD\D� QHGHQ� RODFDN� ELoLPGH�

                                                 
89�<ÕOJ|U��$\úH�*�O��³øúOHWPH�'H÷HUOHPHVL�YH�(UH÷OL�'HPLU�dHOLN�øúOHWPHOHUL�7�$�ù��h]HULQH�%LU�
8\JXODPD´��$QNDUD�hQLYHUVLWHVL��<D\ÕPODQPDPÕú�'RNWRUD�7H]L��$QNDUD��������V����� 
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WHPHWW�� GD÷ÕWPD\DUDN� E�\�N�PLNWDUGD� VHUEHVW� QDNLW� DNÕPÕQÕ� DOÕNR\PDODUÕ� QHGHQL\OH�
|]VHUPD\HQLQ�WHPVLO�PDOL\HWL�GDKD�GD�DUWPDNWDGÕU� 90 

<DWÕUÕP�SROLWLNDVÕ�DoÕVÕQGDQ�WHPVLO�LOLúNLVLQGH��\HQL�\DWÕUÕPODUD�JLGLOPHVL�
\|QHWLFLOHU�DoÕVÕQGDQ�ELU�ULVN�XQVXUXGXU�YH�\|QHWLPLQ�EDúDUÕVÕ�LOH�LOLúNLOHQGLULOGL÷L�LoLQ�
oHNLPVHU�\DNODúÕODQ�ELU�NRQXGXU��%XQD�NDUúÕQ��KLVVHGDUODU�ULVNL�VHYHU�YH�\|QHWLPLQ�EX�
W�U�\DWÕUÕPODUD�JLUPHN�LVWHPHPHVL��ILUPD�LoLQ�oDWÕúPD�ND\QD÷Õ�ROXúWXUXU�� 

Yöneticilerin, hissedar ve borç verenlerin istemedikleri biçimde hareket 

HGHUHN� \RO� DoWÕNODUÕ� SUREOHPOHU�� DOGDWPD� �6KLUNLQJ��� NDUOÕ� \DWÕUÕP� IÕUVDWODUÕQGDQ�
\DUDUODQÕOPDPDVÕ� �8QGHULQYHVWPHQW� 3UREOHP��� YDUOÕN� LNDPHVLne gidilmesi (Asset 

6XEVWLWXWLRQ� 3UREOHP��� ILQDQVPDQ� ND\QDNODUÕQÕQ� VHoLPLQGH� \DQOÕú� WHUFLKOHUGH�
EXOXQXOPDVÕ� YH� ILUPD� HO� GH÷LúWLUPHOHULQGH� \HWNL� YHUHQOHULQ� ]DUDUÕQD� KDUHNHW�
edilmesidir.91 

$OGDWPD��\|QHWLFLOHULQ��NHQGLOHUL\OH�D\QÕ�ELOJLOHQPH�VHYL\HVLQGH�ROPD\an 

ILUPD�VDKLS��RUWDN�YH\D�ERUo�YHUHQOHUL�LoLQ�KD]ÕUODGÕNODUÕ�ILQDQVDO�UDSRUODUGD��ILUPDQÕQ�
JHUoHN� ILQDQVDO� GXUXPXQX� \DQVÕWPDN� \HULQH�� ELOLQoOL� ELU� ELoLPGH� KHVDSODU� �]HULQGH�
R\QD\DUDN�YH�ED]Õ�ELOJLOHUL� VDNOD\DUDN� �ILUPD\Õ�ROGX÷XQGDQ�GDKD�L\L�YH\D�GDKD�N|W� 

J|VWHUPHOHULGLU�� )LUPDQÕQ� GXUXPXQXQ� GDKD� L\L� J|VWHULOPHVL�� \|QHWLFLOHULQ� Lú�
J�YHQFHOHULQL� WHKOLNH\H� DWPDN� LVWHPHPHOHULQGHQ� ND\QDNODQPDNWDGÕU�� )LUPDQÕQ�
GXUXPXQXQ� ROGX÷XQGDQ� N|W�� J|VWHULOPHVLQLQ� QHGHQL� LVH�� \|QHWLFLOHULQ� \DUDUÕQD�
olabilecek firma ele geçirmH� JLULúLPOHULQGH�� � HOH� JHoLUPH� PDOL\HWLQL� G�ú�N� WXWPD�
LVWH÷LGLU� 

                                                 
90 Bae, C.Sung; Klein, P. Daniel; Padmaraj, Raj; “Event Risk Bond Covenants, Agency Costs of Debt 
and Equity, and Stockholder Wealth”, Financial Management, Vol.23, No.4, Winter 1994, s. 35. 
91�7XUDER÷OX��7XQFD\��D�J�H���V����� 
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<|QHWLFLOHULQ� ILUPD� LoLQGHNL� D\UÕFDOÕNODUÕQÕQ� GHYDP� HWPHVL� LoLQ� JHUHNOL�
J|UG�NOHUL� VHUEHVW� QDNLW� DNÕPÕ� WXWDUÕ�� NDUOÕ� \DWÕUÕP� IÕUVDWODUÕQGDQ� \DUDUODQÕOPDPDVÕ�
SUREOHPLQLQ�WHPHOLQL�ROXúWXUPDNWDGÕU��<|QHWLFLOHULQ��QHW�EXJ�QN��GH÷HUL�SR]LWLI�RODQ�
SURMHOHUGH�� SURMH\H� \DSÕODFDN� RODQ� \DWÕUÕP� YH� VRQUDVÕQGD� |GHQHFHN� ERUo� YH� WHPHWW��
WXWDUÕQÕQ�� VHUEHVW� QDNLW� DNÕPÕ� WXWDUÕQÕ� D]DOWDFD÷ÕQÕ� G�ú�QPHOHUL�� SR]LWLI� QHW� EXJ�QN��
GH÷HUH�VDKLS�GH�ROVD�SURMH\L�RQD\ODPDPDODUÕQD�QHGHQ�ROPDNWDGÕU��%LU�ILUPDGD�VHUEHVW�
QDNLW� DNÕPODUÕ� QH� NDGDU� oRNVD�� KLVVHGDUODUÕQ� DOH\KLQH�� NHQGL� ID\GDODUÕQÕ� PDNVLPL]H�
HWPH\H�oDOÕúDQ�\|QHWLFLOHU�QHGHQL\OH��WHPVLO�PDOL\HWOHULQLQ�\�NVHN�ROPD�RODVÕOÕ÷Õ�GD�R�
NDGDU�DUWPDNWDGÕU�92 

+LVVHGDUODUÕQ� VDKLS� ROGXNODUÕ� ILUPD� YDUOÕNODUÕQÕQ�� \�NVHN� ULVN-yüksek 

JHWLULOL�\DWÕUÕPODUGDQ�G�ú�N�ULVN-G�ú�N�JHWLULOL�\DWÕUÕPODUD�ND\GÕUÕOPDVÕ�YDUOÕN�LNDPHVL�
SUREOHPLQH� \RO� DoPDNWDGÕU�93� 9DUOÕN� LNDPHVLQH� JLGLOPHVL�� \|QHWLFLOHULQ� Lú�
J�YHQFHOHUL\OH� LOJLOL�NXúNXODUÕ�QHGHQL\OH��RSWLPDO�ROPD\DQ�\DWÕUÕPODUD�\|QHOPHOHULQL�
LIDGH� HWPHNWHGLU��)LUPDQÕQ� ]D\ÕIODPDVÕ� YH\D� LIODV�HWPHVL�GXUXPXQGD�� ID\GDODUÕQÕ�YH�
KDWWD� LúOHULQL� ND\EHWPHNOH� \�]� \�]H� NDODFDN� RODQ� \|QHWLFLOHU�� ULVNL� D]DOWPDN� LoLQ�
G�ú�N�JHWLULOL�DQFDN�J�YHQOL�SURMHOHUL�VHoHELOLU��$\UÕFD��LIODV�HWPH�RODVÕOÕ÷ÕQÕ�D]DOWPDN�
LoLQ�%RUo�g]VHUPD\H�RUDQÕQÕ�G�ú�N�WXWDELOLUOHU�94   

)LQDQVPDQ� ND\QDNODUÕQÕQ� VHoLPLQGH� \DQOÕú� WHUFLKOHUGH� EXOXQXOPDVÕ��
ILUPD\D� HN� PDOL\HWOHU� \�NOH\HUHN� ILUPD� GH÷HULQGH� D]DOPD\D� \RO� DoPDNWDGÕU�� <HQL�
projelerin finansmaQÕQGD�� \|QHWLFLOHULQ�� RWR� ILQDQVPDQ�� \HQL� KLVVH� VHQHGL� LKUDFÕ� YH�
ERUoODQPD� úHNOLQGH� �o� VHoHQH÷L� YDUGÕU�� (÷HU� \|QHWLFLOHU�� PHYFXW� KLVVH� VHQHGL�
VDKLSOHULQH� KRú� J|U�QHELOPHN� LoLQ� NDU� SD\Õ� GD÷ÕWPÕú� YH� ND\QDNODUÕ� D]DOWPÕúODUVD��
                                                 
92 Kochar, Rahul (1996); “ Explaining Firm Capital Structure: The Role of Agency Theory vs. 
Transaction Cost Economics”, Strategic Management Journal, Vol.17, s. 715. 
93 Jensen, Michael; Clifford, Smith(1985); a.g.m., s. 111. 
94�7XUDER÷OX��7XQFD\��D�J�H���V����� 
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\DSDFDNODUÕ� \DWÕUÕPODUÕ� ILQDQVH� HWPHN� LoLQ� \HQL� KLVVH� VHQHGL� LKUDFÕ� \ROXQD�
JLGHFHNOHUGLU�� $QFDN� EX� GXUXP�� ILUPD� KDNNÕQGD� SL\DVDGD� \DQOÕú� GH÷HUOHQGLUPHOHUH�
\RO�DoDELOPHNWH�YH�LúOHP�PDOL\HWLQH��WUDQVDFWLRQ�FRVWV��QHGHQ�ROPDNWDGÕU��$UWDQ�ERUo�
NXOODQÕPÕ\OD�DUWDQ�ILUPD�WRSODP�ULVNL�QHGHQL\OH�Eorç verenlerin yüksek faiz istemeye 

EDúODPDODUÕ� YH�YH\D� ILUPDQÕQ� \DWÕUÕP� NDUDUODUÕQGD� ELU� WDNÕP� NÕVÕWODPDODUGD�
EXOXQPDODUÕ�ILUPD�GH÷HULQLQ�G�úPHVLQH�QHGHQ�ROPDNWDGÕU� 

)LUPD� HO� GH÷LúWLUPHOHULQGH�� ILUPD� \|QHWLFLVLQLQ� \DNODúÕPÕ� oRN� |QHPOL�
ROPDNWDGÕU��*HUoHNWH� L\L� ELU� NRQXPGD�RODQ� ILUPD\D�SL\DVDQÕQ�G�ú�N�GH÷HU�ELoPHVL��
ILUPD\Õ�HOH�JHoLUPH�JLULúLPOHULQLQ�KHGHIL�KDOLQH�JHWLUPHNWHGLU��<|QHWLFLOHULQ��ELOLQoOL�
RODUDN� ILUPD\Õ� EX� ELoLPGH� J|VWHUPHVL� YH� RODVÕ� HOH� JHoLUPH� LúOHPLQGHQ� ID\GD�
EHNOHPHVL�� ILUPD� DoÕVÕQGDQ� |QHPOi bir temsil problemidir. Bu gibi durumlarda 

KLVVHGDUODU�oRN�J�oV�]�GXUXPGD�NDODUDN�E�\�N�PDOL\HWOHUH�NDWODQPDNWDGÕUODU�95 

7HPVLO�WHRULVLQH�J|UH�ERUo��\|QHWLFL�YH�KLVVHGDUODU�DUDVÕQGDNL�oDWÕúPDODUÕQ�
D]DOWÕOPDVÕQGD�� \|QHWLPVHO� ELU� DUDo� RODUDN� NXOODQÕODELOLU�� %RUo� PLNWDUÕQGDNL� DUWÕú��
\|QHWLFLOHULQ� NXOODQDELOHFH÷L� VHUEHVW� QDNLW� DNÕPÕ� PLNWDUÕQÕ� D]DOWDUDN� VHUEHVW� QDNLW�
DNÕPÕQGDQ�ND\QDNODQDQ�WHPVLO�PDOL\HWOHULQL�D]DOWPDNWDGÕU��<|QHWLFLOHU��VHUEHVW�QDNLW�
DNÕPÕQÕ� � YHULPOL� NXOODQPD]ODUVD� JHUL� |GHPH� SURJUDPÕ� VHNWH\H� X÷UD\DELOHFHN�� EXQD�
ED÷OÕ� RODUDN� NDUDU� YHUPH� KDNODUÕQÕ�� EHONL� GH� LúOHULQL� ND\EHGHFHNOHUGLU�� %X� WHKGLW��
\|QHWLFLOHUL� LVUDID� G|Q�N� KDUHNHWOHUGHQ� NDoÕQPD\D� YH� ILUPD� GH÷HULQL� DUWÕUDFDN�
ELoLPGH�ILUPD�YDUOÕNODUÕQÕ�YHULPOL�NXOODQPD\D�\|QHOWHFHNWLU��%RUo�NXOODQÕPÕ�ILUPDQÕQ�
VHUEHVW� QDNLW� DNÕPÕQÕ� D]DOWDUDN�� \�NVHN� IDL]� |GHPHOHULQL� NDUúÕOD\DELOPHN� LoLQ�
\|QHWLFLQLQ� GDKD� ID]OD� SHUIRUPDQV� J|VWHUPHVLQH� QHGHQ� ROPDNWDGÕU�� $QFDN�� \�NVHN�
WXWDUOÕ� ERUFXQ�� WHPVLO� PDOL\HWOHULQL� D]DOWPDGD� X\JXQ� RODFD÷Õ� |QJ|U�OVH� GH��
                                                 
95 Damodaran, Aswath; a.g.e., s. 19. 
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\DWÕUÕPODUÕQÕQ� NRUXQPD\DFD÷ÕQÕ� G�ú�QHQ� ERUo� YHUHQOHU�� ERUo�PDOL\HWLQL� \�NVHOWHFHN�
ELoLPGH�� \�NVHN� IDL]� RUDQODUÕ� WDOHS� HGHFHNOHUGLU�� %X� GXUXPGD� ERUo�� WHPVLO�
PDOL\HWOHULQL� D]DOWPDGD� VD÷ODGÕ÷Õ� WDVDUUXIX� \RN� HGHQ�� NDUVÕ]� ELU� DUDo� GXUXPXQD�
G�úPHNWHGLU��7HPVLO� WHRULVLQGH��NDUOÕ�\DWÕUÕP�RODQDNODUÕ�ROGX÷X�V�UHFH��VHUEHVW�QDNLW�
DNÕPGDQ� ND\QDNODQDQ� WHPVLO� SUREOHPOHULQLQ� J|]OHPOHQHPH\HFH÷L� NDEXO�
edilmektedir.96 

<|QHWLFLOHULQ�� KLVVHGDUODU� \DUDUÕQD� oDOÕúPDVÕQÕ� YH� KLVVH� VHQHGLQLQ� GH÷HU�
PDNVLPL]DV\RQXQX� � VD÷OD\DQ� ELU� WDNÕP� DUDoODU� YDUGÕU. Bunlardan ilki, oylama ile 

EHOLUOHQHQ� \|QHWLFLQLQ� LúWHQ� oÕNDUÕOPD�RODVÕOÕ÷ÕGÕU�� øNLQFLVL�� KLVVH� VHQHWOHULQLQ�ROPDVÕ�
JHUHNHQGHQ� GDKD� G�ú�N� GH÷HUOHQPHVL� GXUXPXQGD� RUWD\D� oÕNDQ� HOH� JHoLUPH�
JLULúLPOHULGLU�� (OH� JHoLULOHQ� ILUPDQÕQ� \|QHWLFLVL�� JHQHOOLNOH� LúWHQ� oÕNDUÕOGÕ÷Õ� LoLQ��
\|QHWLFLOHU� EX� JLULúLPL� HQJHOOHPHN� DPDFÕ\OD�� KLVVH� VHQHGL� GH÷HULQL� \�NVHN� WXWPD\D�
oDOÕúDFDNODUGÕU�� 6RQXQFXVX� LVH�� KLVVH� VHQHGL� GH÷HU� PDNVLPL]DV\RQX� LOH� X\XPOX�
GDYUDQÕú� J|VWHUPHVL� EHNOHQHQ� \|QHWLFL\L� WHúYLN� HWPHN� LoLQ�� ED]Õ� D\UÕFDOÕNODUÕQ�
�([HFXWLYH�6WRFN�2SWLRQ�YH�3HUIRUPDQFH�6KDUHV��WDQÕQPDVÕGÕU�97 

 

I.3.2.2 %RUo�9HUHQ�YH�+LVVHGDU�dDWÕúPDVÕQGDQ�.D\QDNODQDQ�7HPVLO� 

       Problemleri  

%X� EDúOÕN� DOWÕQGD� LQFHOHQHELOHFHN� SUREOHPOHUGHQ�� ILUPDQÕQ� ]DUDUÕQD�
RODFDN�úHNLOGH�WHPHWW��|GHQPHVL��KDNODUÕQ�VXODQGÕUÕOPDVÕ��NDUOÕ�\DWÕUÕP�IÕUVDWODUÕQGDQ�
\DUDUODQÕOPDPDVÕ� YH� YDUOÕN� LNDPHVLQH� JLGLOPHVL� KLVVHGDUODUGDQ� ND\QDNODQÕUNHQ� ERUo�

                                                 
96 Kochar, Rahul (1996); a.g.m.,  s. 714. 
97 Weston, J.Fred; Brighan, F.Eugene; “Essentials of Managerial Finance”, The Drydon Press, Tenth 
Edition, 1993, s. 20. 
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YHUHQOHU� ERUo� V|]OHúPHVLQH� NR\GXNODUÕ� NÕVÕWOD\ÕFÕ� PDGGHOHUOH� ILUPD\Õ� ]DUDUD�
X÷UDWDELOLU��KDWWD�LIODVD�NDGDU�V�U�NOH\HELOLU� 

TahvLO� IL\DWODPDVÕ�� ILUPDQÕQ�PHYFXW� WHPHWW�� SROLWLNDVÕQÕQ� V�UG�U�OHFH÷L�
YDUVD\ÕPÕQD�GD\DQDUDN�\DSÕOPÕú�LVH��\DWÕUÕPODUGD�NÕVÕWODPD\D�JLGLOHUHN�YH\D�\HQLGHQ�
ERUoODQÕODUDN� EHNOHQPH\HQ� WHPHWW�� |GHPHOHULQGH� EXOXQXOPDVÕ�� WDKYLO� IL\DWÕQÕ�
G�ú�UPHNWHGLU�� $\UÕFD�� KLVVHGDUODUÕQ� DOGÕNODUÕ� QDNLW� WHPHWW��� YHUJL\H� NRQX� ROPDVÕ�
QHGHQL\OH�� ILUPD\D� HN�ELU�PDOL\HW� \�NOHPHNWHGLU��(÷HU� WDKYLO� IL\DWODPDVÕ�� D\QÕ�YH\D�
\�NVHN� IDL]OL� HN� ERUoODQPD� DUDFÕ� oÕNDUÕOPD\DFD÷Õ� G�ú�Q�OHUHN� \DSÕOPÕú� LVH�� \HQL�
oÕNDUÕODQ�WDKYLO���HVNL�WDKYLOOHULQ�IL\DWÕQÕ�G�ú�UHFHNWLU��%X�LVH��HVNL�WDKYLO�VDKLSOHULQLQ�
KDNODUÕQÕQ� VXODQGÕUÕOPDVÕ� DQODPÕQD�JHOPHNWHGLU��+LVVHGDUODUÕQ�� ULVNWHQ�NDoÕQPDVÕ�YH�
\�NVHN� JHWLULOL� SURMHOHULQ� JHWLULOHULQGHQ� ERUo� YHUHQOHULQ� GDKD� ID]OD� SD\� DODFD÷ÕQÕ�
G�ú�QPHOHUL� QHGHQL\OH�� ULVN� YH� JHWLULVL� \�NVHN� SURMHOHUGHQ� YD]JHoPHOHUL� YH� G�ú�N�
ULVN� G�ú�N� JHWLULOL� SURMHOHUL� VHoPHOHUL� GXUXPXQGD�� KLVVHGDUODUÕQ� JHWLULOHUL� DUWPDNWD��
tahvil sahipleri ise zarar görmektedir.98 

)LUPD� GH÷HUL� |QHPOL� |Oo�GH� JHOHFHNWHNL� \DWÕUÕP� IÕUVDWODUÕQD� ED÷OÕ� LVH��
önceki dönemOHUGH�WDKYLO�oÕNDUDQ�ILUPDGD��\HQL�SURMHGHQ�HOGH�HGLOHFHN�RODQ�ID\GDQÕQ�
E�\�N�ELU�NÕVPÕQÕQ�KLVVHGDUODU�\HULQH�ERUo�YHUHQOHUH�DNWDUÕODFD÷Õ�G�ú�Q�OHUHN�SR]LWLI�
QHW� EXJ�QN�� GH÷HUOL� SURMHOHU� UHGGHGLOPHNWHGLU�� 5LVN� DUWÕúÕQD� ED÷OÕ� RODUDN��
KLVVHGDUODUÕQ� JHWLULOHULQGHNL� G�ú�ú�� GDKD� \�NVHN� QDNLW� DNÕPÕ� EHNOHQWLVL� LOH�
GHQJHOHQHELOLU��%X�QHGHQOH��KLVVHGDUODUÕQ�oÕNDUODUÕ�GR÷UXOWXVXQGD�SURMH�UHGGHGLOLU��%X�
GXUXP�� NDUOÕ� \DWÕUÕP� IÕUVDWODUÕQGDQ� \DUDUODQÕOPDPDVÕ� RODUDN� DGODQGÕUÕOPDNWDGÕU�99 

Büyüme potansiyeli olan bir firmada�� SR]LWLI� QHW� EXJ�QN�� GH÷HUOL� SURMHOHULQ�

                                                 
98 Jensen, Michael; Clifford, Smith(1985); a.g.m., s. 111. 
99 Van Horne, James C.; a.g.e., s. 281. 
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ILQDQVPDQÕ� KLVVH� VHQHGL� LKUDFÕ� \DSÕODUDN� VD÷ODQGÕ÷ÕQGD�� EX� SUREOHP� NRQWURO� DOWÕQD�
DOÕQDELOPHNWHGLU� 

%RUo� YHUHQOHU�� ERUo� YHULUNHQ� ELU� WDNÕP� NÕVÕWODPDODU� LoHUHQ� V|]OHúPHOHU�
\DSDUDN��NHQGLOHULQL�NRUXPD\Õ�KHGHIOHUOHU��6|]�NRQXVX�NÕVÕWODPDODU��ILUPDQÕQ�HN�ERUo�
DOPDVÕQÕ� |QOHPH�� WHPHWW�� |GHPHOHULQL� NÕVÕWODPD� YH� ERUo� JHUL� |GHQPHGL÷LQGH�
X\JXODQDFDN� K�N�POHUL� EHOLUOHPH� ELoLPLQGH� RODELOLU�� � %RUo� V|]OHúPHOHUL� KD]ÕUD�
konanlar problemini engellemede bir araç olarak görülmekle birlikte firma üzerinde 

P�NHPPHO�ELU�NRQWURO�PHNDQL]PDVÕ�ROXúWXUDPDPDNWDGÕU�100 

%RUo� YHUHQOHU�� V|]OHúPHOHUL� KD]ÕUODUNHQ�� ILUPD� YDUOÕNODUÕQÕQ� ULVN�
VHYL\HVLQL�� JHOHFHNWHNL� ULVN� VHYL\HVLQL�� ILUPDQÕQ� FDUL� VHUPD\H� \DSÕVÕQÕ� �NXOODQÕODQ�
ERUo� PLNWDUÕQÕ�� YH� VHUPD\H� \DSÕVÕQGD� PH\GDQD� JHOHELOHFHN� GH÷LúLNOLNOHUL� GLNNDWH�
DOPDNWDGÕUODU�� 6|]� NRQXVX� IDNW|UOHU�� ILUPDQÕQ� ULVN� VHYL\HVLQL� J|VWHUPHNWH� YH� NUHGL�
IDL]� RUDQÕ� EXQD� J|UH� EHOLUOHQPHNWHGLU�� (÷HU� \|QHWLFL� HWLN� ROPD\DQ� ELoLPGH� ILUPD�
getirilerinden borç verenler yerine hissedarlDUÕ�GDKD�ID]OD�\DUDUODQGÕUPD\Õ�G�ú�Q�UVH��
ERUo� YHUHQ�PHYFXW� ERUo� V|]OHúPHVLQL� LSWDO� YH\D� GDKD� \�NVHN� IDL]� RUDQÕ� WDOHS� HWPH�
\ROXQD�JLGHELOLU��%|\OHOLNOH�ILUPD��ERUo�SL\DVDVÕQD�XODúPDNWD�]RUODQPDNWD�YH\D�GDKD�
\�NVHN�IDL]�|GHPHN�GXUXPXQGD�NDOPDNWDGÕU��%HOLUWLlen bu iki durum sonucunda ise, 

ILUPDQÕQ�KLVVH�VHQHWOHULQLQ�GH÷HUL��X]XQ�G|QHPGH�D]DOPDNWDGÕU�101 

6HUPD\H� SL\DVDODUÕ� WHPVLO� SUREOHPL� LOH� LOJLOL� SHN� oRN� o|]�P� |QHULVLQGH�
EXOXQVD� GD� WDP� RODUDN� VRUXQXQ� �VWHVLQGHQ� JHOHPHPHNWHGLU�� )LUPDQÕQ� GÕú� ND\QDN�
bulmada güçl�N� \DúDPDVÕ� QHGHQL\OH� Lo� ND\QDNODUD� ED÷ÕPOÕ� NDOPDVÕ�� WHPVLO�

                                                 
100 Kohn, Meir; a.g.e., s. 566.  
101 Weston, J.Fred; Brighan, F.Eugene; a.g.e., s. 22. 
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SUREOHPOHULQL� DUWÕUPDNWDGÕU�102� 3L\DVD� DNVDNOÕNODUÕQGDQ� ELU� GL÷HUL� RODQ� DVLPHWULN�
ELOJLOHQPH� G�]H\LQLQ� DUWPDVÕ� WHPVLO� SUREOHP� YH� PDOL\HWOHULQLQ� GDKD� GD� ID]OD�
ROPDVÕQD�QHGHQ�ROPDNWDGÕU� 

 

I.3.3. Asimetrik Bilgi 

1HRNODVLN� ILQDQV� WHRULVL�� HWNLQ� VHUPD\H� SL\DVDVÕ� YDUVD\ÕPÕQD�
GD\DQPDNWDGÕU�� �%X� W�U� SL\DVDODUGD� W�P�NDWÕOÕPFÕODU� D\QÕ�ELOJL� G�]H\LQH� VDKLSWLU� YH�
ILQDQVDO�YDUOÕNODUÕQ�SL\DVD�IL\DWÕ�W�P�ELOJLOHUL�LoHUPHNWHGLU��%X�SL\DVDODUGD�IRQ�WHPLQL�
konusunda hLoELU� VRUXQ� oÕNPDPDVÕ� YH� IRQODUÕQ� HQ� HWNLQ� NXOODQÕFÕODUD� DNWDUÕOPDVÕ�
HVDVWÕU��)LUPD� LoL� IRQODUOD� ILUPD�GÕúÕ�IRQODU�DUDVÕQGD�E�\�N�ELU�IDUN�ROPD\DFD÷Õ�JLEL��
ILUPDODUÕQ�ERUo�\D�GD�|]�ND\QDN�\ROX\OD� ILQDQVPDQ�VD÷ODPDODUÕ�GD�SHUIRUPDQVODUÕQÕ�
etkilemeyecektir. $QFDN�� JHUoHN� KD\DWWD� VHUPD\H� SL\DVDODUÕ� HWNLQ� GH÷LOGLU� YH� W�P�
SL\DVD�NDWÕOÕPFÕODUÕQÕQ�D\QÕ�ELOJL�G�]H\LQH�VDKLS�GH÷LOGLU��%X�GXUXP�|QHPOL�PLNWDUGD�
LúOHP�YH�ELOJLOHQPH�PDOL\HWOHULQH�QHGHQ�ROPDNWDGÕU� 

6HUPD\H� SL\DVDODUÕQGD� NDWÕOÕPFÕODUÕQ� ELOJL� G�]H\LQLQ� IDUNOÕ� ROPDVÕ� LOH�
V|]OHúPHOHULQ�X\JXODPD�V�UHoOHULQLQ�PDOL\HWOL�ROPDVÕ�DVLPHWULN�ELOJL�VRUXQXQX�RUWD\D�
oÕNDUPDNWDGÕU�103� $VLPHWULN� ELOJL� SL\DVDQÕQ� HWNLQOL÷LQL� D]DOWDUDN�� VHUPD\H�
SL\DVDODUÕQGD� PDQLS�ODV\RQ�� LoHUGHQ� |÷UHQHQOHULQ� WLFDUHWL�� WHUV� VHoLP� �DGYHUVH�
seleFWLRQ��� DKODNL� WHKOLNH� �PRUDO� KD]DUG�� YH� WHPVLO� SUREOHPOHULQLQ� RUWD\D� oÕNPDVÕQD�
QHGHQ� ROPDNWDGÕU�� 7HUV� VHoLP�� V|]OHúPH� \DSÕOPDGDQ� |QFH� LúOHP� NRQXVX� DUDo� YH\D�
IDDOL\HW� LOH� LOJLOL� VDNOÕ� ELOJLQLQ� ROPDVÕ� �KLGGHQ� LQIRUPDWLRQ�� QHGHQL\OH� IDUNOÕ� NDUDU�
verilmesi durumudur. Piyasada borç bulmak isteyenler borç verenlere göre bilgi 

                                                 
102 Kohn, Meir; a.g.e., s. 567. 
103 Aras, Güler; “SerPD\H�3L\DVDODUÕQGD�$VLPHWULN�%LOJL�(WNLVL�YH�3L\DVDODUGDNL�øúOH\LúLQ�5RO�´��
øNWLVDW-øúOHWPH-)LQDQV�GHUJLVL��$UDOÕN�������V����� 
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DYDQWDMÕQD�VDKLSWLUOHU�YH�ED]Õ�ROXPVX]�ELOJLOHUL�VDNOD\DELOGLNOHUL�JLEL�ED]Õ�ELOJLOHUL�GH�
IDUNOÕ� \DQVÕWDELOLUOHU�� 7HUV� VHoLP� VRUXQX� V|]� NRQXVX� LVH�� ILQDQVDO� SL\DVDODUGD� DU]X�
edilmeyen sonuçODUD�\RO�DoDFDN�P�úWHUL�VHoLPOHULQLQ�\DSÕOPD�RODVÕOÕ÷Õ�\�NVHNWLU��%X�
RODVÕOÕ÷Õ�ELOHQ�\DWÕUÕPFÕODUÕQ��ERUo�LVWH\HQOHULQ�\�NOHQGLNOHUL�ULVN�YH�\DWÕUÕP�WHUFLKOHUL�
KDNNÕQGD� GH÷HUOHQGLUPH� \DSDPDPDVÕ� IRQ� VXQXPODUÕQÕ� VÕQÕUODQGÕUPDNWD� \D� GD�
yükselen risk primini dHQJHOH\HFHN� \�NVHN� ELU� IDL]� RUDQÕ� WDOHS� HWPHOHULQH� QHGHQ�
ROPDNWDGÕU�� %|\OHFH� ROXPOX� |]HOOLNOHUH� VDKLS� ERUo� LVWH\HQOHU� \D� \�NVHN� PDOL\HWH�
NDWODQPDN�]RUXQGD�NDODFDNODU�\D�GD�SL\DVDGDQ�X]DNODúDFDNODUGÕU��3L\DVDGD�ROXPVX]�
QLWHOLNOHUH� VDKLS� ERUo� DUD\DQODUÕQ� oR÷DOPDVÕ�� \DWÕUÕPFÕODUÕQ� EX� NLúLOHUH� IRQ� VD÷ODPD�
\DQL� WHUV�VHoLP�\DSPD�RODVÕOÕ÷ÕQÕ�DUWÕUDFDNWÕU�104�$KODNL� WHKOLNH� LVH��ELU�V|]OHúPHGHQ�
VRQUD� VDNOÕ� ELOJLQLQ� RUWD\D� oÕNPDVÕ\OD� ROXúPDNWDGÕU�� )RQ� WDOHS� HGHQ� NXUXP� \D� GD�
NLúLQLQ� IRQX� NHQGLVL� LoLQ� ID\GDOÕ� DQFDN� IRQX� VD÷OD\DQÕQ� ]DUDUÕQD� RODELOHFHN�
IDDOL\HWOHUGH� EXOXQDUDN�� ]DUDU� J|UPHVLQH� QHGHQ� ROPDVÕ� VRUXQXGXU�� $KODNL� WHKOLNH�
SUREOHPL��G�ú�N�ULVNOL�YDUOÕNODUÕQ��ULVNOL�YDUOÕNODUD�LNDPH�HGLOPHVL\OH�J|]OHPOHQHELOLU�
hale gelmektedir. Bu sorununun çözümü, izleme ve kontrol� PHNDQL]PDODUÕQÕQ�
LúOHWLOPHVLQGHQ�JHoPHNWHGLU�105    

)LUPDQÕQ�\|QHWLFLOHUL�YH�\DWÕUÕPFÕODU�DUDVÕQGD�ELOJL�DVLPHWULVLQLQ�ROPDGÕ÷Õ�
G�ú�Q�OG�÷�QGH��ELU�SURMHQLQ� ILQDQVPDQÕQ�KLVVH�VHQHGL� LKUDFÕ� LOH�\DSÕOPDVÕ�KDOLQGH��
HVNL�YH�\HQL�KLVVHGDUODUÕQ�KHU�LNLVL�GH�\HQL�\DWÕUÕPGDQ�NDUOÕ�oÕNPDNWDGÕU�106 Asimetrik 

ELOJLQLQ� ROPDVÕ� KDOLQGH�� SL\DVDGD� EHOLUOHQHQ� KLVVH� VHQHGL� IL\DWÕQÕQ� \|QHWLFLOHULQ�
WDKPLQ� HWWLNOHUL� IL\DWWDQ� \�NVHN� ROPDVÕ� GXUXPXQGD� \HQL� KLVVH� VHQHGL� LKUDFÕQGDQ�
ILUPDQÕQ� HVNL� KLVVHGDUODUÕ� ]DUDU� HGHUNHQ� \HQL� KLVVHGDUODU� NDUOÕ� oÕNPDNWDGÕU�� <HQL�
                                                 
104 Wet, W. A.; “The Rol of Asymmetric Information on Investments in Emerging Markets”, 
Economic   Modelling, Vol.21, 2004, s. 622. 
105�7XUDER÷OX��7XQFD\��D�J�H���V����� 
106 Ercan, Metin Kamil; Ban, Ünsal; a.g.e., s. 245. 
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SURMHQLQ� SR]LWLI� QHW� EXJ�QN�� GH÷HULQGHQ� HOGH� HGLOHQ� ID\GD� \HQL� \DWÕUÕPFÕODUD�
JLWPHNWHGLU��%X�QHGHQOH�\|QHWLFLOHU�ELU�SURMHQLQ�QHW�EXJ�QN��GH÷HUL�SR]LWLI�ROVD�ELOH�
projeyi reddedebilmektedir. Bu tür durumlar için Myers Majluf (19�����\DWÕUÕPODUÕQ�
ILQDQVPDQÕQGD�� |QFHOLNOH� Lo� ND\QDNODU� GDKD� VRQUD� ULVNVL]� ERUo� YH� HQ� VRQ� RODUDN� GD�
KLVVH�VHQHGL�LKUDFÕQÕ�|QHUPLúWLU�107 

*HOLúPHNWH� RODQ� SL\DVDODUGD� ILQDQVDO� \DWÕUÕPODU�� WDVDUUXIODUÕQ� YH�
\DWÕUÕPODUÕQ�D]�ROPDVÕQGDQ�HWNLOHQPHNWHGLU��*HOLU�GD÷ÕOÕPÕQÕQ�HúLW�ROPDPDVÕ��ILQDQVDO�
ND\QDNODUÕQ� N�o�N� ELU� JUXEXQ� HOLQGH� WRSODQPDVÕQD� \RO� DoPDNWDGÕU�� %X� QHGHQOH�
ILQDQVDO� ELOJL� JHQHOOLNOH� W�P� \DWÕUÕPFÕODU� WDUDIÕQGDQ� D\QÕ� ]DPDQGD� HOGH�
HGLOHPHPHNWHGLU�� %LOJL� DVLPHWULVLQLQ� ROPDVÕ� PHQNXO� NÕ\PHWOHULQ� DOÕP� YH� VDWÕP�
IL\DWÕQÕ�HWNLOH\HUHN�NDUOÕ�PDQLS�ODV\RQ�LúOHPOHULQH�\RO�DoPDNWDGÕU�108 Asimetrik bilgi 

VRQXQX�� LúOHPOHUGH�\DVDO�G�]HQOHPHOHULQ�\HWHUVL]�ROPDVÕ�QHGHQL\OH� �JHOLúPHNWH�RODQ�
piyasalarda daha üst düzeydedir.  

$VLPHWULN� ELOJLQLQ� ROPDVÕ� KDOLQGH�� \HQL� PHQNXO� NÕ\PHW� LKUDFÕQD�
\DWÕUÕPFÕQÕQ� YHUHFH÷L� WHSNL� ILUPD\D� |]J�� ELU� WDNÕP�GH÷LúNHQOHUGHQ� HWNLOHQPHNWHGLU��
*HOHFH÷H� LOLúNLQ�EHNOHQWLOHUL�ROXPVX]�RODQ�ILUPDODUÕQ�SURMHOHULQLQ� ILQDQVPDQÕQÕ�\HQL�
KLVVH� VHQHGL� LKUDFÕ� LOH� \DSPDODUÕ� RODVÕ� ND\EÕQ� SD\ODúÕOPDVÕ� DoÕVÕQGDQ� \DUDUOÕ�
oOPDNWDGÕU�� 109� <HQL�PHQNXO� NÕ\PHW� VDWÕúÕ�� \HQL� NDUOÕ� ELU� \DWÕUÕP� LoLQ� YH\D� RSWLPDO�
VHUPD\H�\DSÕVÕQD�\DNODúPDN�DPDFÕ\OD�NXOODQÕOPÕú� LVH�� KLVVH� VHQHGL� IL\DWODUÕQÕQ�\HQL�
WHNOLIOHUH�ROXPOX� WHSNL�YHUPHVL�EHNOHQPHNWHGLU�� IDNDW��EHNOHQPH\HQ�PHQNXO�NÕ\PHW�
VDWÕúODUÕ� JHOHFHNWHNL� QDNLW� DNÕPODUÕQGDNL� D]DOPD\OD� ELUOHúLQFH�� \DWÕUÕPFÕODU� PHQNXO�

                                                 
107 Haris, Milton; Raviv, Artur; “The Theory of Capital Structure”, The Journal of Finance, 
Vol.XLVI, No.1, March, 1991, s. 306. 
108Sabal, Jaime; a.g.e.,  s. 25.  
109Weston, J.Fred; Brighan, F.Eugene; a.g.e., s. 649. 
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NÕ\PHW� VDWÕú� LODQODUÕQÕ� VLVWHPDWLN� RODUDN� N|W�� \RUXPODPDNWDGÕU�110� $\UÕFD� \HQL�
NXUXODQ� ILUPDODUGD� KLVVH� VHQHGL� LOH� ILQDQVPDQ�� \|QHWLPLQ� ILUPD� JHOHFH÷L� KDNNÕQGD�
ROXPVX]�G�ú�QFHOHUH� VDKLS�ROGX÷X� úHNOLQGH� DQODúÕODFD÷Õ� LoLQ�KLVVH� VHQHGLQLQ�SL\DVD�
IL\DWÕQÕ� G�ú�UPHNWHGLU�� %X� JLEL� GXUXPODUGD�� ILUPDQÕQ� \DWÕUÕP� SURMHOHULQLQ�
ILQDQVPDQÕQÕ� ERUo� NXOODQDUDN� VD÷ODPDVÕ� YH� QRUPDO� úDUWODUGD� LVH� GDKD� D]� ERUo�
NXOODQPDODUÕ�|QHULOPHNWHGLU�111  

)LUPDQÕQ� LKUDo� HGHFH÷L� PHQNXO� NÕ\PHWLQ� W�U��� \DWÕUÕPFÕQÕQ� YHUHFH÷L�
WHSNL\L�HWNLOHPHNWHGLU��%RUo�YH�WHUFLKOL�PHQNXO�NÕ\PHWOHU��QDNLW�DNÕPODUÕQGD�|QFHOL÷H�
VDKLS� ROGXNODUÕQGDQ� EX� PHQNXO� NÕ\PHWOHULQ� GH÷HUOHUL� JHQHOOLNOH� ILUPDODUÕQ�
beklentilerine, adi hisse senedinden daha az GX\DUOÕ�ROPDNWDGÕU��'H÷LúWLULOHELOLU�WDKYLO�
YH� GH÷LúWLULOHELOLU� WHUFLKOL� KLVVH� VHQHWOHUL�� GH÷LúWLULOHELOLUOLN� |]HOOL÷L� WDúÕPD\DQ�
ERUoODQPD� DUDoODUÕQD� J|UH� ILUPD� GH÷HULQGHNL� GH÷LúLPH� JHQHOOLNOH� GDKD� ID]OD�
GX\DUOÕGÕU��)LUPDQÕQ�\DWÕUÕP�DPDFÕ�LOH�NUHGL�NXOODQÕPÕ�E�\�G�NoH��SL\DVDQÕQ�PHQNXO�
NÕ\PHW�LKUDFÕQD�RODQ�IL\DW�WHSNLVL�GH�E�\�PHNWHGLU�112 

<�NVHN� ERUo� RUDQODUÕQÕQ� YHUJL� WDVDUUXIX� DYDQWDMÕQD� UD÷PHQ� E�\�N� YH�
EDúDUÕOÕ� ILUPDODUÕQ�VHUPD\H�\DSÕODUÕQGD�ERUo�ILQDQVPDQÕQÕ�GDKD�D]�WHUFLK�HWPHOHULQLQ�
QHGHQOHULQLQ� DUDúWÕUÕOPDVÕ� øúDUHW� 7HRULVLQLQ� �6LJQDOLQJ� 7KHRU\�� JHOLúPHVLQGH� HWNLOL�
ROPXúWXU�113� øúDUHW� WHRULVLQH� J|UH�� \|QHWLFLOHULQ� ILUPDQÕQ� JHOHFH÷L� KDNNÕQGD� GÕú�
\DWÕUÕPFÕGDQ� GDKD� ID]OD� ELOJL\H� VDKLS� ROPDVÕ�� KLVVH� VHQHGL� LKUDFÕ� LOH� ILQDQVPDQ�
\|QWHPLQL�SDKDOÕ�ELU�KDOH�JHWLUPHNWHGLU��<|QHWLFLOHU��\DWÕUÕPGDQ�HOGH�HGLOHQ�JHWLULQLQ�
YDURODQ� KLVVHGDUODUD� DNWDUÕOPDVÕQÕ� LVWHPHOHUL� KDOLQGH�� \HQL� \DWÕUÕPÕQ� ILQDQVPDQÕQGD�

                                                 
110 Smith, W.Clifford; “Raising Capital: Theory and Evidence”,“New Corporate Finance” içinde, 
(GLW|U��&KHZ��'RQDOG�+��0F�*UDZ�+LOO�&RPS�����%DVNÕ��6LQJDSRUH��������V������ 
111 Weston, J.Fred; Brighan, F.Eugene; a.g.e., s. 649. 
112 Smith, W.Clifford; a.g.m., s. 298. 
113 Weston, J.Fred; Brighan, F.Eugene; a,.g.e., s. 648. 
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KLVVH� VHQHGL� LKUDFÕQÕ� WHUFLK� HWPHNWH� YH� KLVVH� VHQHGL� LKUDFÕQÕQ� ]DPDQODPDVÕQÕ� GD�
ILUPDQÕQ� KLVVH� VHQHWOHULQLQ� SL\DVD� GH÷HULQLQ� \�NVHN� ROGX÷X� ]DPDQODUGD�
\DSPDNWDGÕUODU�� <|QHWLFLOHULQ� EX� G�ú�QFHVLQL� WDKPLQ� HGHQ� \DWÕUÕPFÕODU�� ILUPDODUÕQ�
KLVVH�VHQHWOHULQLQ�\�NVHN�GH÷HUOHQGL÷L�G|QHPOHUGH�KLVVH�VHQHGL�LKUDFÕ�LODQODUÕQÕ�ILUPD�
GH÷HUL� DoÕVÕQGDQ� N|W�� GXUXP� RODUDN� GH÷HUOHQGLUPHNWHGLUOer.114� %|\OHOLNOH� ILUPDQÕQ�
KLVVH� VHQHWOHULQH� WDOHS� D]DOPDNWD� YH� SL\DVD� GH÷HUOHUL� G�úPHNWHGLU�� )LUPD�� DVLPHWULN�
ELOJL�QHGHQL\OH�ILUPDQÕQ�\HQL�LKUDo�HWWL÷L�KLVVH�VHQHGLQLQ�\DWÕUÕPFÕ�WDUDIÕQGDQ�ROPDVÕ�
JHUHNHQ�IL\DWWDQ�GDKD�G�ú�N�GH÷HUOHQGLULOPHVL�úHNOLQGH�RUWD\D�oÕNDQ�PDOL\HWH�PDUX]�
NDOPDNWDGÕU�115� %X� QHGHQOH�� DVLPHWULN� ELOJLQLQ� YDUOÕ÷Õ� KDOLQGH�� KLVVH� VHQHGL� LOH�
ILQDQVPDQ�GDKD�SDKDOÕ� KDOH�JHOPHNWHGLU��)LUPD��\DWÕUÕPODUÕQÕQ�NDOLWHVLQL� DQOD\DQ�YH�
GH÷HUOHQGLUHELOPH�\HWHQH÷L�RODQ�N�o�N�\DWÕUÕPFÕ�JUXSODUÕQD�KLVVH�VHQHGi ihraç ederek 

söz konusu maliyeti azaltabilmektedir.116 

<|QHWLFLOHU� LOH�SL\DVDGDNL�\DWÕUÕPFÕODU�DUDVÕQGD�DVLPHWULN�ELOJLQLQ�ROPDVÕ�
KDOLQGH�� ILUPDODUÕQ� ERUoODQPD� DUDFÕ� YH\D� KLVVH� VHQHGL� LKUDFÕ� LODQODUÕ� \DWÕUÕPFÕODU�
WDUDIÕQGDQ� LúDUHW� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� )LUPDODUÕQ� ERUoODQPD� DUDFÕ� LKUDFÕ�
LODQODUÕ�� SL\DVD� WDUDIÕQGDQ�� ILUPDQÕQ� ERUo� |GHPH� NDSDVLWHVL� YH� ILUPD� JHOHFH÷LQLQ�
J�YHQLUOL÷L� DoÕVÕQGDQ� LúDUHW� QLWHOL÷L� WDúÕPDNWDGÕU�� %X� QHGHQOHUOH�� \DWÕUÕPFÕODU� ELU�
ILUPDQÕQ�ERUoODQPD�DUDFÕ�LKUDFÕQÕ�ROXPOX�KDEHU�RODUDN�GH÷HUOHQGLUPHNWH�YH�ILUPDQÕQ�
SL\DVDGD�YDU�RODQ�KLVVH�VHQHWOHULQLQ�SL\DVD�GH÷HUL�\�NVHOPHNWHGLU�� 

0HQNXO� NÕ\PHW� GH÷LúLP� WHNOLIOHUL�� ERUo� |GHPHOHULQL� \DSPDN� LoLQ� KLVVH�
VHQHGL�LKUDo�HWPH�YH\D�KLVVH�VHQHGL�JHUL�VDWÕQ�DOPDN�LoLQ�ERUoODQPD�DUDFÕ�LKUDo�HWPH�
úHNOLQGH�\DSÕOPDNWDGÕU��<DWÕUÕPFÕODU��ERUo�|GHPHOHULQL�\DSDELOPHN� LoLQ�KLVVH�VHQHGL�
                                                 
114 Van, Horne, James C.; a.g.e., s. 285. 
115 Barclay, J. Micheal; Smith, W.Clifford; a.g.m., s. 240. 
116 Culp, L. Christopher; a.g.m., s. 89. 
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LKUDFÕQÕ�ROXPVX]�ELU�GXUXP�RODUDN�GH÷HUOHQGLULUNHQ��KLVVH�VHQHGL�JHUL�VDWÕQ�DOÕQPDVÕ�
YH�ERUoODQPD�DUDFÕ�LKUDo�HGLOPHVL�GXUXPXQX�L\L�KDEHU�RODUDN�GH÷HUOHQGLUPHNWHGLU�117  

6RQ� \ÕOODUGD� ELOJL� WHNQRORMLVLQGH� \DúDQDQ� KÕ]OÕ� GH÷LúLP� LOH� ILUPDODU�
WDUDIÕQGDQ� LQWHUQHW� NXOODQÕPÕQÕQ� \D\JÕQODúPDVÕ�� ILUPD� IDDOL\HWOHULQH�\|QHOLN� ILQDQVDO�
UDSRUODUÕQ� LQWHUQHWWH� \D\ÕQODQPDVÕ\OD�\DWÕUÕPFÕODU� JHUHNOL� ELOJLOHUH�KÕ]OÕ� YH�NROD\�ELU�
úHNLOGH� XODúDELOPHNWHGLUOHU�� )LUPDODU� DoÕVÕQGDQ� EX� W�U� ELOJLOHULQ� LQWHUQHWWH�
\D\ÕQODQPDVÕ�DVLPHWULN�ELOJLOHQPH�G�]H\LQL�D]DOWDUDN�PDOL\HW�DYDQWDMÕ�VD÷ODPDNWDGÕU� 

$VLPHWULN� ELOJL�� ILQDQVDO� VÕNÕQWÕ�� LIODV� PDOL\HWOHUL� YH� WHPVLO� PDOL\HWOHUL�
JLEL� SL\DVD� DNVDNOÕNODUÕQÕQ� ILUPDQÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕ� �]HULQGHNL� HWNLVLQLQ�
NDEXO� HGLOPHVL� YDU� RODQ� VHUPD\H� \DSÕVÕ� \DNODúÕPODUÕQD� LNL� \HQL� WHRULQLQ� GDKD�
HNOHQPHVLQH�QHGHQ�ROPXúWXU��%XQODU�ILQDQVDO�KL\HUDUúL�WHRULVL�LOH�GHQJH�WHRULVLGLU�� 

 

,����6HUPD\H�<DSÕVÕQD�øOLúNLQ�<HQL�<DNODúÕPODU 

M&0¶LQ� LOLúNLVL]OLN� |QHUPHOHULQGH� NXOODQGÕ÷Õ� YDUVD\ÕPODUÕQ� JHUoH÷H�
X\JXQ� ROPDPDVÕ� QHGHQL\OH� EX� YDUVD\ÕPODUGDQ� ED]ÕODUÕQÕQ� HVQHWLOPHVL� YH� VHUPD\H�
SL\DVDODUÕQÕQ� WDP� UHNDEHW� NRúXOODUÕ� DOWÕQGD� oDOÕúPDGÕ÷ÕQÕQ� J|]� |Q�QGH�
EXOXQGXUXOPDVÕ\OD�ILQDQV�OLWHUDW�U�QGH�LNL�\HQL�WHRUL�GDKD�RUWD\D�oÕNPÕúWÕU��0	0¶LQ�
SL\DVDGD� LúOHP� \DSDQ� \DWÕUÕPFÕQÕQ� ILUPD\D� \|QHOLN� W�P� ELOJLOHUH� VDKLS� ROGX÷X�
YDUVD\ÕPÕQD� NDUúÕ� oÕNÕODUDN�� SL\DVDODUÕQ� HWNLQ� ROPDGÕ÷ÕQÕ� YH� ELOJL� DVLPHWULVLQLQ�
YDUOÕ÷ÕQÕ� NDEXO� HGHQ� )LQDQVDO� +L\HUDUúL� 7HRULVL� �3HFNLQJ� Order Theory) 

JHOLúWLULOPLúWLU��%DúND�ELU�HOHúWLUL�LVH��YHUJLOHULQ�PHYFXW�ROPDGÕ÷Õ�YDUVD\ÕPÕQD�\|QHOLN�
ROPXú� YH� YHUJLOHULQ� YDUOÕ÷ÕQÕ� NDEXO� HGHQ� 'HQJH� 7HRULVL� �7UDGH� RII� 7KHRU\��
JHOLúWLULOPLúWLU�� 
                                                 
117 Ross, A Stephen; Weskerfield, W. Randolph; Jaffe, Jeffrey; a.g.e., s. 446. 
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'HQJH� WHRULVL�� ERUo� NXOODQÕPÕQÕQ� VD÷ODGÕ÷Õ� YHUJL� DYDQWDMÕ� YH temsil 

PDOL\HWLQGH�D]DOPD�úHNOLQGH�J|U�OHQ�ID\GDODUÕ�LOH�NDOGÕUDo�NXOODQÕPÕQÕQ�JHWLUGL÷L�LIODV�
YH�ILQDQVDO�VÕNÕQWÕ�PDOL\HWOHULQLQ�GHQJHOHQPHVLQL�GLNNDWH�DOPDNWDGÕU�� 

)LQDQVDO� KL\HUDUúLVL� WHRULVL�� DVLPHWULN� ELOJL� JLEL� SL\DVD� DNVDNOÕNODUÕQÕQ�
firmaya ek mali\HWOHU�\�NOHPHVL�QHGHQL\OH�ND\QDNODU�DUDVÕQGDQ�VÕUDODPD�\DSÕOPDVÕQÕ�
|QHUPHNWHGLU�� %XQD� J|UH�� ILUPD� ILQDQVPDQ� LKWL\DFÕQÕ� |QFHOLNOH� Lo� ND\QDNODUGDQ�
VD÷ODPDNWD�GÕú�ND\QDNOD�ILQDQVPDQ�HQ�VRQ�WHUFLK�RODUDN�NXOODQÕOPDNWDGÕU�118  

 

I.4.1. Denge Teorisi (Trade Off Theory) 

'HQJH� WHRULVL�� ILUPD� WDUDIÕQGDQ� P�PN�Q� RODQ� HQ� G�ú�N� |]VHUPD\H�
PDOL\HWLQL� LoHUHQ� VHUPD\H� ELOHúLPLQLQ� VHoLOHUHN� RSWLPDO� VHUPD\H� \DSÕVÕQÕQ�
ROXúWXUXOPDVÕQÕ� KHGHIOH\HQ� ELU� \DNODúÕPGÕU�� %X� \DNODúÕPD� J|UH�� ILUPDQÕQ� VHUPD\H�
\DSÕVÕ� NDUDUODUÕ� IDL]LQ� YHUJL� WDVDUUXIX� LOH� ILQDQVDO� VÕNÕQWÕ� PDOL\HWL� DUDVÕQGDNL� ELU�
dengelemeyi içerir.119� 'HQJH� WHRULVL�� VHUPD\H� \DSÕVÕQGD� KHGHI� ERUo� RUDQÕ� ROGX÷XQX�
YH�EX�RUDQÕQ� ILUPDGDQ� ILUPD\D�GH÷LúLNOLN�J|VWHUGL÷LQL�NDEXO�HWPHNWHGLU��%RUoODQPD�
G�]H\L� LoLQ�RSWLPDO�QRNWD��HN�ERUoODQPDQÕQ�VD÷OD\DFD÷Õ�PDUMLQDO�YHUJL� WDVDUUXIXQXQ�
EXJ�QN�� GH÷HULQLQ�� LIODV�PDOL\HWOHULQLQ� EXJ�QN�� GH÷HULQH� HúLW� ROGX÷X� QRNWDGD� HOGH�
edilmektedir.  

)LUPDQÕQ� ILQDQVDO� VÕNÕQWÕ� YH� LIODV�PDOL\HWOHUL� LOH� ERUoODQPDQÕQ� VD÷ODGÕ÷Õ�
YHUJL�DYDQWDMÕQÕQ�ILUPD�GH÷HULQH�RODQ�HWNLVLQLQ�J|VWHULOGL÷L�ùHNLO�,��¶GD�GD�EHOLUWLOGL÷L�
JLEL��ILUPDQÕQ�VHUPD\H�\DSÕVÕQGD�ERUoODQPD�PLNWDUÕ�DUWWÕNoD��ERUFXQ�YHUJL�DYDQWDMÕQD�
ED÷OÕ� RODUDN� EDúODQJÕoWD� ILUPD� GH÷HUL� DUWPDNWDGÕU�� %X� DYDQWDM�� GDKD� VRQUD� ILQDQVDO�
                                                 
118 Pinegar, J. Michael: Wilbricht, Lisa; “What Managers Think of Capital Structure Theory: A 
Survey”, Financial Management, Winter, 1989 s. 83 
119Ross, A Stephen; Weskerfield, W. Randolph; Jaffe, Jeffrey; a.g.e., s. 443 ve Brealey,Richard; 
Myers, Stewart; Marcu, Alan; a.g.e., s. 425. 
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VÕNÕQWÕ�PDOL\HWOHULQLQ�DUWÕúÕ�LOH�GHQJHOHQmektedir. Optimal noktadan sonra firma hala 

ERUoODQPD\D�GHYDP�HGHUVH�ERUFXQ�YHUJL�DYDQWDMÕ�RUWDGDQ�NDONDUDN�ILUPD�LoLQ�ILQDQVDO�
VÕNÕQWÕ� YH� LIODV� ULVNL� DUWPDNWDGÕU�%X� GXUXP� ILUPDODUÕQ� QHGHQ� V�UHNOL�
ERUoODQDPD\DFD÷ÕQÕ� DoÕNODPDNWD� YH� ILUPDODU� LoLQ� RSWLPDO� VHUPD\H� \DSÕVÕQÕQ� YDU�
ROGX÷XQX�J|VWHUPHNWHGLU�120   

0RGHOH� J|UH�� J�YHQOL�� PDGGL� GXUDQ� YDUOÕNODUD� VDKLS� YH� YHUJL� WDVDUUXIX�
VD÷OD\DFDN� NDGDU� NDUÕ� RODQ� ILUPDODUÕQ� KHGHI� ERUoODQPD� RUDQODUÕ� \�NVHN� ROPDOÕGÕU��
<�NVHN� WHNQRORML\H� VDKLS�� ULVNOL� YH�PDGGL� ROPD\DQ� YDUOÕNODUD� VDKLS� NDUVÕ]� ILUPDODU�
LVH�� |]VHUPD\H� ILQDQVPDQÕQÕ� WHPHO� DOPDOÕGÕU�� � %|\OHOLNOH� WHRUL� HQG�VWUL� NROODUÕ�
DUDVÕQGDNL�VHUPD\H�\DSÕVÕ�IDUNOÕOÕNODUÕQD�GD�DoÕNOÕN�JHWLUPHNWHGLU��$QFDN��oRN�EDúDUÕOÕ�
YH� NDUOÕ� ILUPDODUÕQ� |]VHUPD\H� \DSÕODUÕQGD� G�ú�N� ERUo� RUDQODUÕQD� VDKLS� ROPDODUÕQÕ�
DoÕNOD\DPDPDNWDGÕU�� <DNODúÕP�� DúÕUÕ� ERUo� NXOODQÕPÕQÕQ� WDUDIWDUÕ� GH÷LOGLU� YH�0	0�
\DNODúÕPÕQÕQ� DNVLQH�� Xo� WDKPLQOHUGHQ� NDoÕQDUDN� ÕOÕPOÕ� ERUo�RUDQODUÕQÕ� JHUoHNoL� KDOH�
getirmektedir.121 

6HUPD\H�\DSÕVÕ�NDUDUODUÕ�KDNNÕQGD�JHOLúWLULOHQ�ILQDQVDO�KL\HUDUúL�YH�GHQJH�
PRGHOOHUL�|QHPOL�IDUNOÕOÕNODU�LoHUPHNWHGLU��%XQODU� 

1. Denge teorisi, finansal kararlarda belirli bir  hedef belirleyerek, 

GH÷LúPH\HQ�YH�J|UHFHOL�RODUDN�GXUD÷DQ��VWDWLN��VHUPD\H�\DSÕVÕ�J|U�ú�Q��� � � � ILQDQVDO�
KL\HUDUúL�WHRULVL�LVH��GLQDPLN�ELU�VHUPD\H�\DSÕVÕ�\DNODúÕPÕQÕ�|QHUPHNWHGLU�122 

���+HU�LNL�\DNODúÕPÕQ�ERUo�NXOODQPD�G�]H\LQH�EDNÕú�DoÕVÕ�IDUNOÕGÕU��'HQJH�
WHRULVL�� KHGHI� ERUoODQPD� RUDQÕ� EHOLUOH\HUHN�� ILUPDODUD� RSWLPDO� G�]H\H� NDGDU� ERUo�

                                                 
120 Weston, J.Fred; Brighan, F.Eugene; a.g.e., s. 648. 
121 Brealey,Richard; Myers, Stewart; Marcu, Alan; a.g.e., s. 425. 
122 Liesz, J.Thomas; a.g.m., s. 4. 
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NXOODQÕPÕQÕ� |QHULUNHQ�� ILQDQVDO� KL\HUDUúL� WHRULVL�� ILUPDODUÕQ� DQFDN� \HWHUOL� LoVHO�
ND\QDNODUD�VDKLS�ROPDGÕNODUÕ�]DPDQ�ERUo�NXOODQPDODUÕQÕ�|QHUPHNWHGLU�123 

��� 'HQJH� WHRULVL� YHUJLOHULQ� HWNLVLQL�� ILQDQVDO� VÕNÕQWÕ� YH� PHQNXO� NÕ\PHW�
ihraç maliyetlerini göz önünde bulundurarak firma için optimal borçlanma düzeyine 

DoÕNOÕN�JHWLULUNHQ��ILQDQVDO�KL\HUDUúL�WHRULVLQGH�EX�IDNW|UOHU�\HU��DOPDPDNWDGÕU� 

��� 'HQJH� WHRULVL�� NDUOÕ� ILUPDODUÕQ� QHGHQ� D]� ERUoODQGÕNODUÕQÕ�
DoÕNOD\DPD]NHQ�� ILQDQVDO�KL\HUDUúL� WHRULVL�EX�NRQX\D�DoÕNOÕN�JHWLUPHNWHGLU��)LQDQVDO�
KL\HUDUúL� WHRULVL� LVH�� NDUOÕ� ILUPDODUÕQ� GÕú� ND\QD÷D� LKWL\Do� GX\PDPDODUÕ� QHGHQL\OH�
ERUoODQPD�RUDQODUÕQÕQ�G�ú�N�RODFD÷Õ�J|U�ú�QGHGLU�124  

'HQJH� WHRULVL� YH� ILQDQVDO� KL\HUDUúL� WHRULVL�� VHUPD\H� \DSÕVÕ� NDUDUODUÕQGD�
oRN� |QHPOL� YH� ELUELULQGHQ� IDUNOÕ� NRQXODUD� DoÕNOÕN� JHWLUPHNWHGLU�� %X� QHGHQOH��
teorilHUGHQ�ELULQ�GL÷HULQLQ�\HULQH�LNDPH�HGLOPHVL�P�PN�Q�GH÷LOGLU� 

 

,������)LQDQVDO�+L\HUDUúL�7HRULVL��3HFNLQJ�2UGHU�7KHRU\�� 

)LQDQVDO� KL\HUDUúL� WHRULVL� OLWHUDW�UGH� ROGXNoD� \HQLGLU�� 7HRULQLQ� DQD�
oHUoHYHVLQLQ� ROXúPDVÕQGD�� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕ� YHUHQ� ILUPD� \|neticilerinin 

GDYUDQÕúÕ� |QHPOLGLU�� <|QHWLFLOHULQ� ULVN� NDYUDPÕQD� EDNÕú� DoÕODUÕ� ERUo� YH� |]VHUPD\H�
DUDVÕQGD� \DSWÕNODUÕ� VHoLPL� HWNLOHPHNWHGLU�� )LQDQVDO� KL\HUDUúL� WHRULVL�� DVLPHWULN�
ELOJLQLQ�YDUOÕ÷ÕQÕQ�NDEXO�HGLOPHVLQH�YH�\|QHWLFLOHULQ�ILUPDQÕQ�YDU�RODQ�KLVVHGDUODUÕQÕQ�
ND]DQoODUÕQÕQ�DUWPDVÕ�LoLQ�oDOÕúDFD÷Õ�YDUVD\ÕPODUÕQD�GD\DQPDNWDGÕU��)LUPD�\|QHWLFLVL�
ILUPDQÕQ�úLPGLNL�NDUÕ�YH�JHOHFHN�ND]DQo�YH�ND\ÕSODUÕ�KDNNÕQGD�GÕú�\DWÕUÕPFÕGDQ�GDKD�
fazla bilgiye sahiptir ve bu bilgileri saklamak istemektedir. Yöneticiler yeni hisse 

                                                 
123 Myers, Stewart C.; “Capital Structure Puzzle”, Journal of Finance, Vol.39, No:3,  July, s. 576. 
124 Brealey,Richard; Myers, Stewart; Marcu, Alan; a.g.e., s. 426. 
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VHQHGL� LKUDFÕ� JHUHNWLUHQ� YH� QHW� EXJ�QN�� GH÷HUL� SR]LWLI� RODQ� SURMHOHUH�� SURMHQLQ�
VD÷OD\DFD÷Õ�JHWLUL��HVNL�KLVVHGDUODU�YH�\HQL�KLVVHGDUODU�DUDVÕQGD�SD\ODúÕODFD÷Õ�YH�HVNL�
KLVVHGDUODUÕQ�JHOLUOHUL�D]DODFD÷Õ�LoLQ�ROXPVX]�\DNODúPDNWDGÕU�125  

Finansal hiyerarúL� WHRULVLQH� J|UH�� ILUPDODUÕQ� ILQDQVPDQ� NDUDUODUÕ� LoLQ�
WHUFLK� HWWLNOHUL� ELU� KL\HUDUúL� YDUGÕU�� øo� ND\QDNODU�� WDKYLO� YH\D� KLVVH� VHQHGL� oÕNDUÕP�
PDVUDIODUÕ� JLEL� JLGHUOHU� JHUHNWLUPHGL÷L� YH� ILUPDQÕQ� ILQDQVDO� ELOJLOHULQLQ� DoÕ÷D�
oÕNPDVÕQÕ� HQJHOOHQGL÷L� LoLQ� LON� VÕUDGD� \HU� DOPDNWDGÕU�126� )LUPD� ILQDQVPDQÕ� Lo�
ND\QDNODUOD� VD÷OD\DPÕ\RUVD�� ILQDQVPDQ� ND\QD÷ÕQÕQ� ULVNOLOLN� GHUHFHVLQH� J|UH� WHUFLK�
|QFHOL÷L� \DSPDN� GXUXPXQGD� NDOPDNWDGÕU�127�0\HUV� ����� \ÕOÕQGD� \DSWÕ÷Õ� oDOÕúPDGD��
ILUPDQÕQ� LKUDo� HGHELOHFH÷L� PHQNXO� NÕ\PHWOHUL� WDúÕGÕNODUÕ� ULVNOHUH� J|UH� NÕ\DVODPÕú��
\|QHWLFLOHULQ�VDKLS�ROGXNODUÕ�ELOJLOHULQ�VHUPD\H�SL\DVDODUÕQD�DNWDUÕOPDVÕ�VRQXFX�SD]DU�
GH÷HULQGH� HQ� D]� GH÷LúLNOLN� \DUDWDFDN� PHQNXO� NÕ\PHWL�� G�ú�N� ULVN� WDúÕ\DQ� PHQNXO�
NÕ\PHW�RODUDN�QLWHOHQGLUPLúWLU� 

)LQDQVDO� KL\HUDUúL� WHRULVL�� ILUPD� GH÷HULQL� DUWÕUDFDN� NDUOÕ� \DWÕUÕPODUÕQ�
JHUoHNOHúHELOPHVLQGH� ILQDQVPDQ� WHUFLKOHULQLQ� |QHP� WDúÕGÕ÷ÕQÕ� YH� EX� QHGHQOH� GH�
ILQDQVPDQ� NDUDUODUÕQÕQ� \DWÕUÕP� NDUDUODUÕ� �]HULQGH� HWNLOL� ROGX÷XQX� YXUJXODPDNWDGÕU��
)LQDQVDO� KL\HUDUúL� WHRULVLQH� J|UH�� ND\QDNODU� DUDVÕQGDQ� \DSÕODQ� |QFHOLN� VÕUDODPDVÕ�
DúD÷ÕGDNL�JLELGLU�128 

 

 

                                                 
125 Myers, Stewart C.; Majluf, Nicholas S.; “Corporate Financing and Investment Decisions When 
Firms Have Information That Investors Do Not Have”, Journal of Financial Economics, 13,1984, s. 
187. 
126 Liesz, J.Thomas; a.g.m., s. 1. 
127 Myers, Stewart C.: a.g.m., s. 580. 
128 Myers, Stewart C.: a.g.m., s. 581. 
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�����)LUPD�|QFHOLNOH�Lo�ND\QDNODUOD�ILQDQVPDQÕ�WHUFLK�HGHU� 

��� � )LUPDODUÕQ� KHGHI� WHPHWW�� |GHPH� RUDQODUÕ�� \DWÕUÕP� IÕUVDWODUÕQD� X\JXQ�
olarak belirlenir. 

��� )LUPDQÕQ� NDUOÕOÕ÷ÕQGD� YH� \DWÕUÕP� IÕUVDWODUÕQGD� EHNOenmeyen 

GDOJDODQPDODUÕQ� NDWÕ� WHPHWW�� SROLWLNDVÕ� X\JXODPDODUÕ� LOH� ELUOHúPHVL� VRQXFXQGD� LoVHO�
QDNLW�DNÕPÕ�\DWÕUÕP�KDUFDPDODUÕQGDQ�D]�YH\D�oRN�RODELOLU��øoVHO�QDNLW�DNÕPÕ�\DWÕUÕPÕQ�
JHWLULVLQGHQ� D]� LVH�� ILUPD�� QDNLW� PHYFXGXQX� YH\D� SD]DUODQDELOLU� PHQNXO� NÕ\PHWOer 

SRUWI|\�Q�� DúD÷Õ\D� oHNHFHNWLU�� øoVHO� QDNLW� DNÕPÕ� \DWÕUÕP� KDUFDPDODUÕQGDQ� ID]OD�
ROXUVD��ILUPD�ERUoODUÕQÕ�|GH\HELOLU��QDNLW�PLNWDUÕQÕ�DUWÕUDELOLU�\D�GD�PHQNXO�NÕ\PHWOHU�
SRUWI|\�QH�\DWÕUÕP�\DSDELOLU�� øoVHO�QDNLW�DNÕPÕQGDNL� ID]ODOÕN� ID]OD�V�UHNOL�ROXUVD�NDU 
SD\Õ�|GHPH�RUDQÕQÕ�DUWÕUDELOLU� 

��� � )LUPDGD� GÕú� ND\QDN� LKWL\DFÕ� YDUVD�� |QFHOLNOH� ULVNL� D]� RODQ� PHQNXO�
NÕ\PHWOHU� WHUFLK�HGLOHFHN�YH� WDKYLO� LKUDFÕ� LOH�ERUoODQPD�\ROXQD�JLGLOHFHNWLU�� � � �'DKD�
VRQUD� KLVVH� VHQHGL� LOH� GH÷LúWLULOHELOLU� WDKYLOOHU� JLEL� PHOH]� �K\EULG�� YDUOÕNODU�
NXOODQDFDN��HQ�VRQ�RODUDN�GD�KLVVH�VHQHGL�LKUDFÕQÕ�WHUFLK�HGHFHNWLU�� 

)LQDQVDO� KL\HUDUúL� WHRULVL�� GÕú� ND\QD÷D� ED÷OÕ� ROPDQÕQ� PDOL\HWOHUL� LOH�
ERUFXQ�DYDQWDMÕ�JLEL�LNL�|QHPOL�NRQX\X�GLNNDWH�DOPDNWDGÕU��'Õú�ILQDQVPDQ�NXOODQÕPÕ��
yönetsel maliyetler�� \�NOHQPH� �XQGHUZULWLQJ�� PDOL\HWOHUL� YH� ED]Õ� GXUXPODUGD� \HQL�
PHQNXO� NÕ\PHWLQ� G�ú�N� IL\DWODQPDVÕ� JLEL� PDOL\HWOHU� LoHUPHNWHGLU�� $VLPHWULN� ELOJL�
IDUNOÕ� ELU� PDOL\HW� RODVÕOÕ÷Õ� \DUDWÕU�� )LUPD� KLVVH� VHQHGL� oÕNDUPDPD\Õ� WHUFLK� HGHUHN�
SR]LWLI�1%'¶OL�SURMHOHU�GH÷HUOHQGLUPH�GÕúÕ�EÕUDNDELOLU��)LUPD�SR]LWLI�1%'¶OL�SURMHOHUL�
LoLQ�\HWHUOL�LoVHO�QDNLW�DNÕPÕQÕ�DOÕNR\DUVD�EX�PDOL\HWWHQ�NDoÕQÕODELOPHNWHGLU�129  

                                                 
129 Myers, Stewart C.; a.g.m., s. 584. 
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)LQDQVDO� KL\HUDUúL� WHRULVLQLQ�� DVLPHWULN� ELOJLQLQ� \DQÕ� VÕUD� PHQNXO�
NÕ\PHWOHULQ� oÕNDUÕP� PDVUDIODUÕQD� LOLúNLQ� NRQXODUÕ� GD� HOH� DOGÕ÷Õ� J|U�OPHNWHGLU��
'D÷ÕWÕOPD\DQ� NDUODU� LOH� ILQDQVPDQ� VD÷ODQPDVÕ� EDúODQJÕoWD� ILUPD\Õ� PDVUDIODUGDQ�
NRUXPDNWDGÕU��'Õú� ND\QDNODUOD� ILQDQVPDQ�JHUHNWL÷LQGH� LVH�� ERUo� oÕNDUÕP�PDVUDIODUÕ��
KLVVH� VHQHGL� oÕNDUÕP�PDVUDIODUÕQGDQ� GDKD� D]� ROPDNWDGÕU�� %|\OHFH� ILUma finansman 

KL\HUDUúLVL� PRGHOLQH� J|UH� VHUPD\H� \DSÕVÕQÕ� EHOLUOHGL÷LQGH�� oÕNDUÕP� PDVUDIODUÕQÕ� HQ�
D]D�LQGLUJH\HUHN�PDOL\HW�DYDQWDMÕ�VD÷OD\DELOPHNWHGLU�� 

)LUPDODU� IDL]�RUDQODUÕQÕQ�\�NVHN�VH\UHWWL÷L�G|QHPOHUGH�ILQDQVDO�KL\HUDUúL�
PRGHOLQL�\DNÕQGDQ�WDNLS�HWPHOLGLU��*HOHFHNWH�IDL]�RUDQODUÕQÕQ�G�úPHVLQLQ�EHNOHQGL÷L�
GXUXPODUGD�� JHOHFHN� QDNLW� DNÕPODUÕQÕQ� GH÷HUL� DUWPDNWD� YH� ILUPDODUÕ� KLVVH� VHQHGL�
LKUDFÕQD� \|QHOWPHNWHGLU�� %X� GXUXP�� Lo� ND\QDNODUÕQ� WDVDUUXI� HGLOPHVLQH� YH� VRQUDGDQ�
NXOODQÕOPDN� �]HUH� ERUo� NDSDVLWHVL� EXOXQGXUXOPDVÕQD� QHGHQ� ROPDNWDGÕU�130 Teori, 

ILUPDQÕQ� \�NVHN� OLNLGLWHOL� YDUOÕNODUÕ� �QDNLW� YH� SD]DUODQDELOLU� PHQNXO� NÕ\PHWOHU�
SRUWI|\��� YH� KLo� NXOODQÕOPDPÕú� ERUo� NDSDVLWHVLQLQ� WRSODPÕQGDQ� ROXúDQ� ILQDQVDO�
ERúOXN� �)LQDQFLDO� VODFN�� EXOXQGXUPDVÕQÕQ� QHGHQ� RODFD÷Õ� PDOL\HWOHUL� J|]� DUGÕ�
etmektedir.131 

)LQDQVDO� KL\HUDUúL� WHRULVL�� NDUOÕ� ILUPDODUÕQ� QHGHQ� G�ú�N� RUDQGD� ERUo�
NXOODQGÕNODUÕQD� DoÕNOÕN� JHWLUPHNWHGLU�� )LQDQVDO� KL\HUDUúL� WHRULVL�� NDUOÕ� ILUPDODUÕQ�
G�ú�N� ERUoODQPD� RUDQÕQÕ� RSWLPDO� NDEXO� HWWLNOHUL� LoLQ� GH÷LO�� GÕú� ND\QDNODUD� Iazla 

JHUHNVLQLP� GX\PDGÕNODUÕ� LoLQ� G�ú�N� RUDQODUGD� ERUoODQGÕNODUÕ� úHNOLQGH�
DoÕNODPDNWDGÕU��.DUODUÕ�G�ú�N�RODQ�ILUPDODU�LVH��\DWÕUÕP�KDUFDPDODUÕ�LoLQ�JHUHNOL�RODQ�

                                                 
130 Ryen, T.Glen; Vasconcellos, M.Geraldo; Kish, J.Richard; a.g.m.,  s. 46. 
131 Liesz, J.Thomas; a.g.m.,  s. 4. 
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ILQDQVPDQÕ� Lo� ND\QDNODUGDQ� VD÷OD\DPDPDODUÕ� QHGHQL\OH� ERUoODQPD� \ROXQD�
gitmektedir.132 

Finansal hi\HUDUúL� WHRULVLQH�J|UH�� ILQDQVPDQ�ND\QDNODUÕQÕQ� VHoLPLQGH�� Lo�
ND\QDNODUOD�ILQDQVPDQ�ELULQFL�VÕUDGD�\HU�DOÕUNHQ�KLVVH�VHQHGL�LOH�ILQDQVPDQ�HQ�VRQGD�
\HU�DOPDNWDGÕU��7HRUL��RSWLPDO�ERUoODQPD�RUDQÕQÕQ�ROPDPDVÕ� LOH�0	0¶LQ�YHUJLOHULQ�
GLNNDWH�DOÕQPDGÕ÷Õ�,��gQHUPHsine benzemekte ancak asimetrik bilgi ve borç kullanma 

PDOL\HWOHULQL� GH÷HUOHQGLUPH\H� DOPDVÕ\OD� IDUNOÕODúPDNWDGÕU�� 2ULMLQDO� 0	0�
|QHUPHOHUL�� ILUPDQÕQ� ILQDQVDO� SROLWLNDODUÕQÕQ� ILUPD� GH÷HUL� LOH� LOLúNLVL]� ROGX÷XQX�
EHOLUWLUNHQ�ILQDQVDO�KL\HUDUúL�WHRULVL�EX�NRQX\D�GH÷LQPHPLúWLU�133 

)LQDQV� OLWHUDW�U�QH�JLUHQ�EX�LNL�\HQL�\DNODúÕP��VHUPD\H�\DSÕVÕQD�\|QHOLN�
WDUWÕúPDODUD� IDUNOÕ� ER\XWODU� JHWLUPHOHULQH� UD÷PHQ�� VHUPD\H� \DSÕVÕ� ELOPHFHVL� WDP�
RODUDN�o|]�OHPHPLúWLU��%XQXQ�QHGHQL��VHUPD\H�\DSÕVÕ�NDUDUODUÕQÕQ�SHN�oRN�IDNW|UGHQ�
etNLOHQL\RU�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU� 

 

 

 

 

 

 

 

 

 

                                                 
132 Brealey, Richard; Myers, Stewart; Marcu, Alan; a.g.e.,  s. 427. 
133 Prasad, Sanjiva; Green, J.Christopher; Murinde, Victor; a.g.m., s. 20. 
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         II. BÖLÜM 

�6(50$<(�<$3,6,�.$5$5/$5,1,�(7.ø/(<(1�)$.7g5/(5 

 

)LUPDODUÕQ� RSWLPDO� VHUPD\H� \DSÕVÕQD� VDKLS� ROXS� RODPD\DFDNODUÕ�
WDUWÕúPDVÕ� EHUDEHULQGH� VHUPD\H� \DSÕVÕQÕQ� ROXúWXUXOPDVÕQGD� HWNLOL� RODQ� IDNW|UOerin 

DUDúWÕUÕOPDVÕQÕ� JHUHNWLUPLúWLU�� hONHOHULQ� IDUNOÕ� HNRQRPLN� úDUWODUD� VDKLS� ROPDVÕ��
ILUPDODUD� |]J�� GH÷LúNHQOHULQ� GH� IDUNOÕODúPDVÕQD� QHGHQ� ROPDNWDGÕU�� +DWWD� D\QÕ�
HNRQRPLN� G�]HQ� LoHULVLQGH� D\QÕ� HQG�VWUL� GDOÕQD� DLW� ILUPDODU� DUDVÕQGD� ELOH� VHUPD\H�
\DSÕVÕ� NDUDUODUÕQGD� IDUNOÕOÕNODU� J|U�OPHNWHGLU��%XQXQ� QHGHQL� LVH� IDUNOÕ� ULVN�YH�JHWLUL�
WHUFLKLQH�VDKLS�\|QHWLP�úHNLOOHULGLU�� 

6HUPD\H� \DSÕVÕQÕ� ROXúWXUXUNHQ� NXOODQÕODFDN� ND\QDNODUÕQ� |]HOOLNOHUL�
|QHPOLGLU�� .D\QDNODU� DUDVÕQGDQ� VHoLP� \DSDUNHQ�� HOGH� HGLOHFHN� JHOLU�� ULVNOLlik, 

HVQHNOLN�� GHQHWLP�� PDOL\HW�� X\JXQOXN� YH� ]DPDQODPD� DoÕVÕQGDQ� NDUúÕODúWÕUÕOPD�
\DSÕOPDNWDGÕU�� 

)LUPDODU�� ILQDQVPDQ� NDUDUODUÕQÕ� ULVN� YH� JHWLUL� DUDVÕQGDNL� LOLúNL\L� GLNNDWH�
DODUDN� YHULUOHU�� <�NVHN� ULVNOL� IRQ� ND\QDNODUÕQÕQ� \�NVHN� JHWLUL� VD÷OD\DFD÷Õ�
G�ú�QFHVL\OH�ILUPDQÕQ�YDUOÕ÷ÕQÕ�WHKOLNH\H�DWDFDN�VSHN�ODWLI�LúOHPOHUH�JLULOPHVL�\�NVHN�
Lú� ULVNLQH� VDKLS� ILUPDODUÕ� LIODVD� NDGDU� J|W�UHQ� ELU� V�UHFH� VRNPDNWDGÕU�� %X� QHGHQOH�
\�NVHN� Lú� ULVNLQH� VDKLS� ILUPDODU� ILQDQVPDQ� ULVNOHULQL� G�ú�N� WXWDUDN� ULVNL� GHQJHOHPH�
yoluna gitmelidir. 

)LQDQVPDQ� ND\QDNODUÕQÕQ� ILUPDQÕQ� JHUHNVLQPHOHULQH� J|UH�
D\DUODQDELOPHVL�� ILUPDQÕQ� YDUOÕNODUÕ� DUWWÕ÷ÕQGD� JHQLúOH\HELOPHVL� YH� D]DOGÕ÷ÕQGD�
NROD\OÕNOD� GDUDODELOPHVL� HVQHNOLN� RODUDN� WDQÕPODQPDNWDGÕU�� )LQDQVPDQGD� HVQHNOL÷LQ�
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VD÷ODQPDVÕ\OD�� ILUPDQÕQ� HOLQGH�ELU� V�UH� LoLQ� �GH�ROVD�DWÕO�NDODELOHFHN� IRQ� WXWDUÕQÕ� HQ�
G�ú�N�G�]H\H�LQGLULOHUHN��ND\QDN�PDOL\HWL�YH�ILUPDQÕQ�NDUOÕOÕ÷Õ��]HULQGH�ROXPOX�HWNL�
\DSÕOPDNWDGÕU�� .ÕVD� V�UHOL� ND\QDNODU� ILQDQVPDQGD� HVQHNOL÷L� VD÷OD\DQ� DUDoODUGÕU��
.UHGL�V|]OHúPHOHULQH�NRQXODQ�JHUL�|GHPH�NRúXOODUÕQÕQ�HVQHWLOPHVL�ILQDQVDO�HVQHNOL÷L�
DUWÕUPDNWDGÕU�134  

)RQ�ND\QD÷Õ�VHoLPLQGH�HWNLOL�RODQ�IDNW|UOHUGHQ�ELULVL�GH��ILUPDQÕQ�KXNXNL�
\DSÕVÕ�YH�\|QHWLPLQ�NRQWURO�\HWNLOHULQL�SD\ODúPDN� LVWH\LS� LVWHPHPHOHULGLU��g]HOOLNOH�
küçük ölçekli firmalarda firma VDKLSOHUL� \|QHWLPLQ� SD\ODúÕOPDVÕQGDQ� \DQD�
ROPDGÕNODUÕ� LoLQ� IRQ� ND\QD÷Õ� RODUDN� ERUoODQPD\Õ� WHUFLK� HWPHNWHGLUOHU�� %�\�N�
LúOHWPHOHUGH� LVH�� KLVVH� VHQHGL� LKUDFÕ� \ROX\OD� IRQ� WHPLQLQ� N�o�N� |OoHNOL� LúOHWPHOHUH�
RUDQOD�GDKD�ID]OD�ROPDNWDGÕU� 

6HUPD\H� \DSÕVÕ� NDUDUODUÕQÕ� DOÕUNHQ� ILUPD� IRQ� ND\QDNODUÕQÕQ� PDOL\HWLQH�
|QHP� YHUPHNWHGLU�� )LUPDODU� ND\QDN� WHPLQ� HGHUNHQ�� IRQ� ND\QD÷ÕQÕQ� J|U�QHQ� YH�
J|U�QPH\HQ� PDOL\HWOHULQH� GLNNDW� HWPHOLGLUOHU�� )RQ� ND\QD÷ÕQÕQ� PDOL\HWL� ILUPD�
|OoH÷LQH�YH�YDUOÕN�\DSÕVÕQD�J|UH�DUWPDNWD�YH\D�D]DOPDNWDGÕU��0DGGL�GXUDQ�YDUOÕNODUD�
VDKLS�E�\�N�|OoHNOL� ILUPDODUÕQ� IRQ�ND\QD÷Õ�PDOL\HWL��PDGGL�GXUDQ�YDUOÕNODUÕ�\HWHUVL]�
RODQ�N�o�N�|OoHNOL�ILUPDODUD�RUDQOD�GDKD�G�ú�N�ROPDNWDGÕU� 

8\JXQOXN�� VHUPD\H� \DSÕVÕ� ROXúWXUXOXUNHQ� KDQJL� W�U� DNWLIOHULQ�
ILQDQVPDQÕQGD�� KDQJL� W�U� ILQDQVPDQ� ND\QDNODUÕQÕQ� NXOODQÕOPDVÕQÕQ� GDKD� X\JXQ�
G�úHFH÷LQLQ� NDUDUODúWÕUÕOPDVÕGÕU�� $VJDUL� ILQDQVPDQ� GHQJHVLQH� X\JXQ� RODUDN�� GXUDQ�
YDUOÕNODUÕQ� ILQDQVPDQÕ� LoLQ� X]XQ� YDGHOL� ILQDQVPDQ� ND\QDNODUÕ�� G|QHQ� YDUOÕNODUÕQ�
ILQDQVPDQÕ�LoLQ�LVH��NÕVD�YDGHOL�ILQDQVPDQ�ND\QDNODUÕQÕQ�NXOODQÕOPDVÕ�ILQDQVDO�ULVNLQ�
D]DOWÕOPDVÕ�DoÕVÕQGDQ�|QHPOLGLU��d�QN���GXUDQ�YDUOÕNODU�ILUPDGD�ELU�\ÕOGDQ�GDKD�X]XQ�
                                                 
134 Akgüç, Öztin; a.g.e., s. 504. 
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ELU� V�UH� KL]PHW� YHUPHNWH� YH� \DUDWDFDNODUÕ� QDNLW� DNÕPODUÕ� DPRUWLVPDQODU� \ROX\OD�
ROPDNWD�YH�X]XQ�\ÕOODU�DOPDNWDGÕU�135  

Zamanlama, firPDQÕQ�IRQ�ND\QD÷ÕQD�LKWL\Do�GX\GX÷X�DQ�HOYHULúOL�NRúXOODU�
DOWÕQGD�EX�IRQX�VD÷ODPDVÕQÕ�LIDGH�HWPHNWHGLU��%X�QHGHQOH�ILUPDODUÕQ�SDUD�YH�VHUPD\H�
SL\DVDVÕQGDNL� JHOLúPHOHUL� \DNÕQGDQ� L]OHPHOHUL�� NÕVD� V�UHOL� ILQDQVPDQ�ERQRODUÕ� \D�GD�
KLVVH� VHQHGL�YH� WDKYLO� LKUDFÕQÕ�EX�SL\DVDODUÕQ�HOYHULúOL�ROGX÷X�]DPDQODUGD�\DSPDODUÕ�
JHUHNPHNWHGLU��.ÕVD�V�UHOL�ERUoODUÕQ�X]XQ�V�UHOL�ERUoODU�KDOLQH�G|Q�úW�U�OPHVL�\D�GD�
\HQL� ERUo� DOPD� \ROX\OD� VD÷ODQDFDN� IRQODUÕQ�� HOYHULúVL]� úDUWODUOD� DOÕQDQ� HVNL� ERUoODU�
yenilenmesi zamanlama ve finansDO� HVQHNOL÷LQ� VD÷ODQPDVÕ� DoÕVÕQGDQ� \DUDUOÕ�
ROPDNWDGÕU�136  

0HQNXO�NÕ\PHWOHULQ� LKUDFÕQGD�]DPDQODPDQÕQ�GR÷UX�\DSÕOÕS�\DSÕOPDPDVÕ�
IRQ�ND\QD÷ÕQÕQ�SL\DVD� IL\DWÕQÕ�YH� ILUPD\D�RODQ�PDOL\HWLQL�HWNLOHPHNWHGLU��)LUPDODUÕQ�
KLVVH� VHQHWOHULQLQ� SL\DVD� IL\DWÕ� G�ú�N�� DQFDN�� NDU� DUWWÕ÷ÕQGD� KLVVH� VHQHGL� IL\DWÕ� GD�
DUWDFDNVD�� WDKYLO� LKUDFÕ� GDKD� L\L� ELU� VHoHQHN� ROPDNWDGÕU�� $QFDN� EX� GXUXPGD�� ILUPD�
EHOOL� |Oo�GH� HVQHNOL÷L� ND\EHWPHNWHGLU�� (÷HU�� LKUDo� HGLOHQ� WDKYLO� WXWDUÕ� ID]OD� YH� LúOHU�
kötüye gidiyorsa, firma gelecekte lehte olmayan NRúXOODU� DOWÕQGD� KLVVH� VHQHGL�
oÕNDUPD\D� ]RUODQDFDNWÕU�� +LVVH� VHQHGLQLQ� IL\DWÕ� \�NVHNVH� YH� IL\DWODUÕQ� G�úPHVL�
EHNOHQL\RUVD��ILUPD�KLVVH�VHQHGL�oÕNDUDUDN��ILQDQVDO�HVQHNOL÷L�VD÷OD\DELOPHNWHGLU��)RQ�
JHUHNVLQPHVL�DQL�YH�WDKPLQ�HGLOHPH\HQ�ILUPDODUGD��NXOODQÕOPDPÕú�ERUo�NDSDVLWHVLQLQ�
NRUXQPDVÕ�|QHPOL�ELU�NRQXGXU��%XQD�NDUúÕQ��E�\�\HQ�ILUPDODU� LoLQ��KLVVH�VHQHGL� LOH�
ILQDQVPDQ�HQ�L\L�VHoHQHN�ROPDNWDGÕU�137 

                                                 
135 Türko, Metin; a.g.e.,  s. 509. 
136 Akgüç, Öztin; a.g.e., s. 504. 
137 Ceylan, Ali; a.g.e., s. 217. 
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6HUPD\H� \DSÕVÕ� NDUDUODUÕ�� EX� NDUDUODUÕ� GR÷UXGDQ� HWNLOH\HQ� ILUPDQÕQ�
EXOXQGX÷X��ONHQLQ�JHQHO�HNRQRPLN�GXUXPX��HQG�strinin özellikleri ve firmaya özel 

GXUXPODU�J|]�|Q�QGH�EXOXQGXUXODUDN�DOÕQPDNWDGÕU� 
 

II.1.Genel Ekonomik Durum 

)LQDQVDO� NDUDUODU�� ILUPDQÕQ� IDDOL\HW� J|VWHUGL÷L� �ONHQLQ� JHQHO� HNRQRPLN�
GXUXPXQGDQ��SDUD�YH�VHUPD\H�SL\DVDVÕQÕQ�LúOH\LúLQGHQ�HWNLOHQPHNWHGLU��%X�faktörler, 

ILQDQVDO�NDUDUODUÕ�� ILQDQVPDQ�ND\QDNODUÕQÕQ�HOGH�HGLOHELOLUOL÷LQL��ND\QDNODU�DUDVÕQGDQ�
VHoLP� |Oo�WOHULQL�� ND\QDNODUÕQ� PDOL\HWLQL�� WHPVLO� úHNOLQL�� DVLPHWULN� ELOJL� G�]H\L� YH�
LúDUHW�PDOL\HWOHULQL�HWNLOHPHNWHGLU�� 

)LUPDQÕQ�IDDOL\HWWH�EXOXQGX÷X��ONHQLQ�JHQHO�HNRQRPLN�GXUXPXQXQ�IDUNOÕ�
G|QHPOHUGH�J|VWHUGL÷L�H÷LOLPOHULQ�EHOLUOHQPHVL��R��ONHGHNL�HQG�VWULOHULQ�EXQGDQ�QDVÕO�
HWNLOHQHFH÷L� YH� EXQD� ED÷OÕ� RODUDN� ILUPDQÕQ� JHOHFHNWHNL� IRQ� LKWL\DFÕQÕQ� EHOLUOHQPHVL�
|QHPOLGLU��*HQHO� HNRQRPLN�GXUXPGD�\DúDQDELOHFHN�GDOgalanma dönemleri, büyüme 

YH� JHOLúPH� LOH� GDUDOPD� YH� JHULOHPH� G|QHPL� RODUDN� LNL� úHNLOGH� JHUoHNOHúPHNWHGLU��
%�\�PH� YH� JHOLúPH� G|QHPOHULQGH�� �UHWLP�� \DWÕUÕP� YH� EXQD� ED÷OÕ� RODUDN� W�NHWLPLQ�
DUWPDVÕ� ILUPDODUÕQ� NDUOÕOÕ÷ÕQÕQ� YH� KLVVH� VHQHWOHULQLQ� GH÷HULQLQ� DUWPDVÕna neden 

ROPDNWDGÕU��%X�G|QHPOHUGH� ILUPDODU�ERUoOD� ILQDQVPDQ�\ROXQD�JLGHELOLUOHU��.�o�OPH�
YH� GDUDOPD� G|QHPOHULQGH� LVH�� LúVL]OLN� YH� HQIODV\RQ� DUWÕúÕ� NDSDVLWH� NXOODQÕP�
RUDQODUÕQGD� YH� YHULPOLOLNWH� G�úPH\H� QHGHQ� RODFD÷Õ� LoLQ� ILUPDODU� oR÷XQOXNOD�
özsermaye kullaQPD� \ROXQD� JLWPHOLGLU�� %X� JLEL� IDNW|UOHU� IDUNOÕ� HQG�VWULOHUGH� IDUNOÕ�
HWNLOHUH� VDKLS� ROPDNWDGÕU�� øQúDDW�� RWRPRWLY�� GHPLU� oHOLN� JLEL� HQG�VWULOHU� JHQHO�
ekonomik dalgalanmalardan çok etkilenirken, ilaç sektörü daha az etkilenmektedir. 
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Genel ekonomik durumun iyL� ROGX÷X� G|QHPOHUGH� ILUPDODU� DoÕVÕQGDQ� IRQ�ND\QD÷ÕQD�
XODúPD�GDKD�NROD\�ROPDNWD�YH�ND\QDN�PDOL\HWL�D]DOPDNWDGÕU�� 

hONHOHU� DUDVÕQGDNL� JHOLúPLúOLN� G�]H\LQGHNL� IDUNOÕOÕNODU�� SL\DVDODUÕQ�
HWNLQOLN� G�]H\LQL� GH� IDUNOÕODúWÕUPDNWDGÕU�� %X� GXUXP� �ONHOHU� DUDVÕQGD� |]VHUmaye 

PDOL\HWLQLQ�IDUNOÕOÕN�J|VWHUPHVLQH�YH�D\QÕ�SURMHQLQ�IDUNOÕ�úHNLOGH�GH÷HUOHQGLULOPHVLQH�
QHGHQ� ROPDNWDGÕU�� (÷HU� ELU� �ONHQLQ� HNRQRPLVL� XOXVODUDUDVÕ� HQWHJUDV\RQD� VDKLS�
GH÷LOVH�� |]VHUPD\H� PDOL\HWL� \DOQÕ]FD� R� �ONHGHNL� HNRQRPLN� NRúXOODUD� ED÷OÕ� RODUDN�
GH÷LúPHNWHGLU��%XQD�NDUúÕQ��H÷HU��ONH�XOXVODUDUDVÕ�HQWHJUDV\RQD�VDKLS�LVH��|]VHUPD\H�
DNÕPODUÕ��ONHOHU�DUDVÕQGDNL�EHQ]HU� ULVN� LOH�KLVVH�VHQHWOHULQLQ�EHNOHQHQ�JHWLUL�RUDQÕQD�
HúLWWLU�� 'DKD� DoÕN� ELU� úHNLOGH� LIDGH� HGHFHN� ROXUVDN�� E�W�QOHúPLú� ILQDQVDO� SD]DUODU��������
(LQWHJUDWHG� ILQDQFLDO�PDUNHW��� |]VHUPD\H� VD÷OD\DQODUD� D\QÕ� QDNLW� DNÕPÕQÕQ� EXJ�QN��
GH÷HULQL�IDUNOÕ��ONHOHUGH�GH�ROVD�D\QÕ�úHNLOGH�VD÷ODPDNWDGÕU�138 

%LU� �ONHGH� VHUPD\H� SL\DVDVÕQÕQ� JHOLúPLú� ROPDVÕ�� ULVN� oHúLWOHQGLUPH� YH�
ELOJL� VD÷ODPD� IÕUVDWODUÕQÕ� DUWÕUPDNWDGÕU�� %XQD� ED÷OÕ� RODUDN�� KLVVH� VHQHWOHUL� ERUVDGD�
LúOHP� J|UHQ� ILUPDODUÕQ� ERUoODQPD� RODQDNODUÕQÕ� JHQLúOHWPHNWHGLU�� %RUVD� JHOLúWLNoH��
N�o�N� ILUPDODUÕQ� |]VHUPD\H� LOH� ILQDQVPDQ� RODQD÷ÕQÕ� DUWÕUPDNWD�� GDKD� oRN�
ERUoODQDELOPH�RODQD÷ÕQD�NDYXúPDNWDGÕUODU��6HUPD\H�SL\DVDODUÕ�JHOLúWLNoH�EDQNDFÕOÕN�
VHNW|U�� GH� EXQGDQ� \DUDUODQDUDN� NUHGL� LPNDQODUÕQÕ� DUWÕUPDNWD� YH� E|\OHFH� N�o�N�
ILUPDODUÕQ�IRQ�ND\QD÷ÕQD�XODúPDODUÕ�NROD\ODúPDNWDGÕU�139 

)LUPDODUÕQ� ILQDQVPDQ� ND\QD÷Õ� VHoLPL� �ONHGHQ� �ONH\H� IDUNOÕOÕN�
J|VWHUPHNWHGLU�� gUQH÷LQ�� $OPDQ\D� YH� -DSonya’daki firmalar, ABD’deki firmalara 

                                                 
138Stultz, M.Rene; “Does Financial Structure Matter for Economic Growth? A Corporate Finance 
Perspective”, Financial Structure Conference Papers, January, 2000, s. 3. 
139 GülR÷OX��%�OHQW��%HNoLR÷OX��6HOLP��³ø0.%¶GHNL�*HOLúPHOHULQ�ùLUNHWOHULQ�6HUPD\H�<DSÕVÕQD�
(WNLOHUL��øPDODW�6DQD\LQGH�)DDOL\HW�*|VWHUHQ�)LUPDODU�h]HULQH�%LU�8\JXODPD´��2'7h������
8OXVODUDUDVÕ�øNWLVDW�.RQJUHVL��$QNDUD��V���� 
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RUDQOD� GDKD� ID]OD� EDQND� ERUFX� NXOODQPDNWDGÕU�� $%'¶GHNL� ILUPDODU� LVH� oR÷XQOXNOD�
WDKYLO�LKUDFÕ�\ROX\OD�ILQDQVPDQÕ�WHUFLK�HWPHNWHGLU�140 

 

II.2. Endüstrinin Özellikleri 

)LUPDODUÕQ�IDDOL\HW�J|VWHUGLNOHUL�HQG�VWULOHULQLQ�|]HOOLNOHUL�VHUPD\H�\DSÕVÕ�
NDUDUODUÕQGD� HWNLOL� ROPDNWDGÕU�� (QG�VWULQLQ� PHYVLPOLN� KDUHNHWOHUGHQ� HWNLOHQPH�
GHUHFHVL��JHQHO�HNRQRPLN�GDOJDODQPDODUD�RODQ�GX\DUOÕOÕ÷Õ��HQG�VWULGHNL�UHNDEHW�úHNOL��
HQG�VWULQLQ� LoHULVLQGH� EXOXQGX÷X� HYUH�� \HUOHúPLú� JHOHQHN� YH� J|UHQHNOHr gibi 

|]HOOLNOHU� IDUNOÕ� � HQG�VWULOHUGH� \HU� DODQ� ILUPDODUÕQ� IDUNOÕ� VHUPD\H� \DSÕODUÕQD� VDKLS�
ROPDODUÕQD�QHGHQ�ROPDNWDGÕU�� 

0HYVLPVHO�KDUHNHWOLNOHULQ�HWNLVLQLQ� ID]OD�ROGX÷X�HQG�VWULOHUGH��HVQHNOL÷L�
VD÷ODPDN�DPDFÕ\OD�NÕVD� V�UHOL� ILQDQVPDQ�ND\QDNODUÕ� VHUPD\H�\DSÕVÕQÕQ�ROXúXPXQGD�
GDKD� ID]OD� \HU� DOPDNWDGÕU�� %X� W�U� ILUPDODUGD� PHYVLPH� J|UH� JHQLúOHPH� YH� GDUDOPD�
V�UHoOHULQLQ� \DúDQPDVÕ� QHGHQL\OH� X]XQ� V�UHOL� ILQDQVPDQ� ND\QDNODUÕQÕQ� NXOODQÕPÕ�
ILUPD\Õ� X]XQ� G|QHPOL� ILQDQVDO� VRUXPOXOXN� DOWÕQD� VRNPDVÕ� QHGHQL\OH� WHUFLK�
edilmemektedir.  

%D]Õ�HQG�VWULOHULQ���UHWLP�YH�VDWÕúÕ�JHQHO�HNRQRPLN�GDOJDODQPDODUGDQ�oRN�
ID]OD� HWNLOHQLUNHQ� ED]ÕODUÕQGD� EX� HWNLOHQPH� oRN� D]� ROPDNWDGÕU�� (QG�VWUL� GDOÕQÕQ�
GD\DQÕNOÕ�YH\D�GD\DQÕNVÕ]�W�NHWLP�PDOÕ��UHWPHVL���U�Q�Q�ELULP�IL\DWÕ�YH�NXOODQÕPÕQÕQ�
\D\JÕQOÕN�G�]H\L�EX�HWNLOHQPHQLQ�GHUHFHVLQL�EHOLUOHPHNWHGLU��%LULP�VDWÕú�IL\DWÕ�G�ú�N�
RODQ�YH�NXOODQÕPÕ�DOÕúNDQOÕ÷D�G|Q�úP�ú��U�QOHU��UHWHQ�HQG�VWULOHULQ�JHQHO�HNRQRPLN�
GDOJDODQPDODUD�NDUúÕ�GX\DUOÕOÕ÷Õ�D]GÕU�YH�ERUo�NXOODQÕP�G�]H\L�GDKD�\�NVHN�RODELOLU��
6DWÕúODUÕ� G�]HQVL]� YH� JHQHO� HNRQRPLN� GDOJDODQPDODUD� NDUúÕ� GX\DUOÕOÕ÷Õ� ID]OD� RODQ�
                                                 
140 Damodaran, Aswath; a.g.e., s. 514. 
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HQG�VWULOHUGH�LVH��ERUo�NXOODQÕPÕQGDNL�DUWÕú�ILUPDODUÕQ�ILQDQVPDQ�ULVNLQL�DUWÕUPDNWD�YH�
GXUJXQOXN� G|QHPOHULQGH� ]RU� GXUXPGD� NDOPDODUÕQD� QHGHQ� ROPDNWDGÕU�� %X�
endüstrilerde özsermaye kulODQÕPÕQD� D÷ÕUOÕN� YHULOPHVL� ULVNWHQ� NRUXQPDN� DoÕVÕQGDQ�
önemlidir.  

)LUPDODUÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕ� HWNLOH\HQ� IDNW|UOHUGHQ� ELUL� GH�
ILUPDQÕQ�LoLQGH�EXOXQGX÷X�HQG�VWULGHNL�UHNDEHW�\R÷XQOX÷XGXU��)LUPDODUÕQ�ERUo�WXWDUÕ�
NRQXVXQGD��VDWÕúODUGDNL�G�]HQOLOLN�NDGDU�� VDWÕúODU��]HULQGHQ�HOGH�HGLOHQ�NDU�PDUMÕQÕQ�
G�]HQOLOL÷L� GH�|QHPOL� ELU� IDNW|UG�U��5HNDEHWLQ� úLGGHWOL� RODFD÷Õ�JHOHFHN�G|QHPOHUGH��
VDWÕúODUÕQ� YH� NDU� PDUMODUÕQÕQ� WDKPLQL� J�o� RODFD÷ÕQGDQ�� ID]OD� ELU� ULVN� \�NOHQPHPHN�
için, özsermaye  ile finansman tercih ediOPHOLGLU�� 5HNDEHWLQ� ROPDGÕ÷Õ� YH\D� VÕQÕUOÕ�
ROGX÷X� HQG�VWULOHUGH� IDDOL\HW� J|VWHUHQ� ILUPDODU� ILQDQVPDQGD� ERUoODQPD\D� \ROXQD�
JLGHELOPHNWHGLU�� d�QN��� EX� W�U� VHNW|UOHU� LoLQ�� VDWÕúODUÕQ� YH� VDWÕúODU� �]HULQGHQ� NDUÕQ�
|QHPOL�|Oo�GH�GDOJDODQPDVÕ�V|]�NRQXVX�GH÷LOGLU�141 5HNDEHWLQ�DUWPDVÕ�GXUXPXQGD�Lú�
ULVNL� GH� DUWÕú� J|VWHUGL÷L� LoLQ� ILUPDODU� ILQDQVDO� ULVNL� G�ú�N� WXWDUDN� ILUPDQÕQ� JHQHO�
DQODPGD�DúÕUÕ�ULVN��VWOHQPHVLQGHQ�NDoÕQPDOÕGÕU�� 

+HU� VLVWHPGH�ROGX÷X�JLEL�HQG�VWULOHU�GH�NHQGL�DUDODUÕQGD�GH÷LúHQ�\DúDP�
H÷ULOHULQH� VDKLSWLU� YH� EXOXQXODQ� DúDPD� ILUPDODUÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕ� �]HULQGH�
HWNLOL�ROPDNWDGÕU��*LULú�DúDPDVÕQGD�RODQ�HQG�VWUL�GDOÕQGDNL�ILUPDODU�RODVÕ�EDúDUÕVÕ]OÕN�
GXUXPODUÕQD�NDUúÕ�ERUoOD�ILQDQVPDQ�\HULQH�|]VHUPD\H�NXOODQÕPÕQÕ�WHUFLK�HWPHNWHGLU��
%�\�PH�YH�JHOLúPH�G|QHPLQGH�LVH��HVQHNOL÷L�DUWDQ�ILUPDODU�ILQDQVPDQ�ND\QDNODUÕQD�
NROD\OÕNOD� XODúDELOGLNOHUL� LoLQ� ERUoODQPD� RUDQODUÕQGD� DUWÕú� J|U�OPHNWHGLU�� 2OJXQOXN�
G|QHPLQGH� LVH�� GDKD� oRN� RWRILQDVPDQ� \ROX\OD� |]VHUPD\H� PLNWDUÕQÕ� DUWÕUPD� \ROXQD�
JLWPHNWH� YH� ILUPDODUÕQ� ERUoODQPD� RUDQODUÕQGD� G�ú�ú� J|U�OPHNWHGLU�� )DUNOÕ� \DúDP�
                                                 
141 Ceylan, Ali; a.g.e., s. 218. 
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H÷ULVLQH�VDKLS�RODQ�HQG�VWULOHU��E�\�PH�KÕ]Õ�RUDQODUÕQD�J|UH�IDUNOÕOÕN�J|VWHUPHNWHGLU��
+Õ]OÕ� E�\�\HQ� HQG�VWULOHUGH�� SR]LWLI� QHW� EXJ�QN�� GH÷HUOL� SURMHOHUL� GH÷HUOHQGLULUNHQ��
EHNOHQHQ� QHW� QDNLW� DNÕPODUÕQÕQ� ID]ODOÕ÷ÕQD� ED÷OÕ� RODUDN� ND\QDN� SUREOHPL� LOH�
NDUúÕODúPD�RODVÕOÕNODUÕ�GDKD�G�ú�N�GH÷HUOHQGLULOPHNWHGLU��%X�QHGHQOH��KÕ]OÕ�E�\�\HQ�
HQG�VWULGHNL� ILUPDODU� oR÷XQOXNOD� Lo�ND\QDNODUÕ�NXOODQPD�\ROXQD�JLWPHNWHGLU��'�ú�N�
E�\�PH� KÕ]ÕQD� VDKLS� HQG�VWULOHUGH�� ILUPDODU� KHQ�]� ND\nak birikimini 

WDPDPOD\DPDGÕNODUÕ�LoLQ�SURMHOHULQ�ILQDQVPDQÕQGD�ERUo��NXOODQÕPÕ�GDKD�ID]ODGÕU�142 

$\QÕ� HQG�VWULGH� \HU� DODQ� ILUPDODUÕQ� VHUPD\H� \DSÕODUÕQÕQ� EHQ]HUOLN�
J|VWHUPHVL�� D\QÕ� HQG�VWUL� GDOÕQGDNL� ILUPDODUÕQ� YDUOÕNODUÕ� YH� \�N�PO�O�NOHULQLQ�
GD÷ÕOÕPÕQÕQ�� $UDúWÕUPD-*HOLúWLUPH� �$5	*(�� oDOÕúPDODUÕQÕQ�� GXUDQ� YDUOÕNODUÕQÕQ� YH�
SD]DUODPD� IDDOL\HWOHULQLQ� EHQ]HUOLN� J|VWHUPHVLQGHQ� ND\QDNODQPDNWDGÕU�� %X� QHGHQOH�
D\QÕ� HQG�VWULGH� \HU� DODQ� ILUPDODUÕQ� YHUJL� RUDQODUÕ� YH� YHUJL� WDVDUUXIODUÕ� GD� ELUELULQH�
benzemektedir.143�%D]Õ�HQG�VWULOHUGH�VHUPD\H�\DSÕVÕ�NDUDUODUÕQD�LOLúNLQ�JHQHO�NXUDOODU�
]DPDQ� LoHULVLQGH� JHOLúPLú� YH� R� HQG�VWULGHNL� ILUPDODU� WDUDIÕQGDQ� X\JXODQÕU� KDOH�
JHOPLúWLU�� %XQODU�� GXUDQ� YDUOÕNODUÕQ� |]VHUPD\H� LOH� ILQDQVH� HGLOPHVL� YH\D� ERUoODQPD�
RUDQÕQÕQ�EHOLUOL�ELU�PLNWDUÕ�JHoPHPHVL�úHNOLQGH�RODELOPHNWHGLU��� 

(QG�VWULOHULQ� |]HOOLNOHULQH� J|UH� úHNLOOHQHQ� VHUPD\H� \DSÕODUÕ�
LQFHOHQGL÷LQGH��HQG�VWUL�GDOODUÕQD�J|UH�IDUNOÕODúDQ�ERUoODQPD�RUDQODUÕ�HOGH�HGLOPLúWLU��
(QG�VWULOHU� DUDVÕQGD� VHUPD\H� \DSÕVÕQGD� ERUo� YH� |]VHUPD\H� NXOODQÕPÕQÕQ�
farNOÕODúPDVÕQÕQ� QHGHQOHUL� LVH�� ILQDQVDO� NDOGÕUDo�� ILQDQVDO� VÕNÕQWÕ� YH� YHUJLOHULQ� URO��
RODUDN� DoÕNODQPDNWDGÕU�� (QG�VWULOHUL� GLNNDWH� DODUDN� ILUPDODUÕQ� VHUPD\H� \DSÕVÕ�
LQFHOHQGL÷LQGH�� \HQL� �U�Q� YH� WHNQRORMLOHU� LoLQ�$5	*(� oDOÕúPDVÕ� \DSDQ� YH� NHQGLQH�
                                                 
142 Hatfield, B.Gay; Cheng T.W. Louis; Davidson, N. Wallace; “The Determination of Optimal 
Capital Structure: The Effect of Firm and Industry Debt Ratios on Market Value”, Journal of Financial 
and Strategic Decisions, Vol.7, Number 3, 1994, s. 2. 
143Haris, Milton; Raviv, Artur; a.g.m., s. 333.  
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güvenen firmalDU� �NLP\D� HQG�VWULVLQGH� \HU� DODQ� ILUPDODU� JLEL��$5	*(�oDOÕúPDVÕQD�
LKWL\DFÕ� ROPD\DQ� HQG�VWULOHUH� RUDQOD� �E�\�N� PDUNHWOHU� JLEL�� GDKD� G�ú�N�
ERUo�|]VHUPD\H� RUDQÕQD� VDKLSWLU�� 'XUDQ� YDUOÕNODUD� \DSÕODQ� \DWÕUÕP� WXWDUÕ� ID]OD� RODQ�
HQG�VWULOHUGH� �GHPLU� oHOLN� NXUXOXúODUÕ� JLEL��� ERUo�|]VHUPD\H� RUDQÕ� GDKD� G�ú�NW�U��
)DDOL\HW� ND]DQFÕ� GH÷LúNHQOLN� J|VWHUHQ� HQG�VWULOHUGH� �HOHNWURQLN� ELOJLVD\DU� ILUPDODUÕ�
JLEL��� |]VHUPD\H� NXOODQÕPÕQÕQ� ERUo� NXOODQÕPÕQD� RUDQOD� GDKD� ID]OD� ROGX÷X�
görülmektedir.144 

 

,,����)LUPDQÕQ�g]HOOLNOHUL 

FirmalarÕQ� IDDOL\HW� J|VWHUGL÷L� JHQHO� HNRQRPLN� \DSÕ� YH� HQG�VWULQLQ�
|]HOOLNOHULQLQ� \DQÕ� VÕUD� ILUPD\D� |]HO� ED]Õ� IDNW|UOHU� GH� VHUPD\H� \DSÕVÕ� NDUDUODUÕ�
�]HULQGH�HWNLOL�ROPDNWDGÕU��%XQODU��ILUPDQÕQ�KXNXNL�\DSÕVÕ��E�\�NO�÷���YDUOÕN�\DSÕVÕ��
risklilik düzeyi, büyüme arzusu��NRQWURO�KDNNÕ��OLNLGLWH�G�]H\L�YH�NDUOÕOÕN�RUDQODUÕ�JLEL�
ILUPD� KDNNÕQGD� ELOJL� YHUHQ� WHPHO� NDUDNWHULVWLNOHUGLU�� )LUPDODUÕQ� WHPHO�
NDUDNWHULVWLNOHUL�D\QÕ�HQG�VWUL�GDOÕQD�DLW�ROVDODU�ELOH�IDUNOÕOÕN�J|VWHUHELOPHNWHGLU�� 

)LUPDODUÕQ�RUJDQL]DV\RQ�úHNOL�YH�KXNXNL�\DSÕODUÕ�IRQ�ND\QD÷ÕQD�XODúPDGD�
YH� IRQ� PDOL\HWLQGH� |QHPOL� ELU� IDNW|UG�U�� %X� QHGHQOH� ILUPDODUÕQ� RSWLPDO� VHUPD\H�
\DSÕVÕ� NDUDUODUÕ� �]HULQGH� |QHPOL� HWNLOHUH� VDKLSWLU�� %RUo� YHUHQOHUH� NDUúÕ� VRUXPOXOXN�
DOWÕQD�JLUHQ�ILUPDGD��EX�VRUXPOXOX÷XQ�ELU�YH\D�ELUNDo�NLúL�WDUDIÕQGDQ��VWOHQLOPHVL�LOH�
oRN� VD\ÕGD� NLúL� WDUDIÕQGDQ� �VWOHQLOPHVL� IRQ� ND\QD÷ÕQD� XODúPD� YH� IRQ� PDOL\HWLQL�
HWNLOHPHNWHGLU�� %X� QHGHQOH� DQRQLP� úLUNHWOHU� VHUPD\H� SL\DVDODUÕQGD� WHN� NLúL� úDKÕV�
LúOHWPHOHUL�YH�RUWDNOÕNODUD�J|UH�GDKD�DYDQWDMOÕ�ROPDNWDGÕU� 

                                                 
144 Peterson, P. Pamela; a.g.e., s. 593. 
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Firma büy�NO�÷��� ILQDQVDO� SL\DVDODUGDQ� \DUDUODQDELOPHGH� YH� IRQ�
ND\QDNODUÕQD� XODúPDGD� HWNLOL� ROGX÷X� LoLQ� ILUPDODU� DUDVÕQGD� VHUPD\H� \DSÕVÕ�
IDUNOÕOÕNODUÕQD� QHGHQ� ROPDNWDGÕU�� .�o�N� |OoHNOL� ILUPDODU�� VHUPD\H� \DSÕODUÕQGD�
öncelikli olarak özsermaye kullanmakta, özsermayenLQ� \HWHUVL]� ROPDVÕ� KDOLQGH� LVH�
NÕVD� V�UHOL� ERUoODQPD� \ROXQD� JLWPHNWHGLUOHU�� .�o�N� |OoHNOL� ILUPDODUGD�� X]XQ� V�UHOL�
ERUo� YH� KLVVH� VHQHGL� LKUDFÕ� JLEL� ILQDQVPDQ� \|QWHPOHUL�� ERUo� YHUHQOHU� LOH� ILUPD�
DUDVÕQGD�ELOJL�DVLPHWULVLQLQ�ID]OD�ROPDVÕ��ILUPDODUÕQ�\�NVHN�RUDQGD�GH÷LúNHQ�JHWLULOHUH�
VDKLS� ROPDODUÕ� YH� ILUPDODUÕQ� WHPLQDW� GH÷HULQLQ� D]� ROPDVÕ� QHGHQOHUL\OH�� \�NVHN�
PDOL\HWOHUL�EHUDEHULQGH�JHWLUGL÷L�LoLQ�WHUFLK�HGLOPHPHNWHGLU��.�o�N�|OoHNOL�ILUPDODUÕQ�
ROXPVX]OXNODUOD�EDúD�oÕNDELOPHOHUL�LoLQ�ILQDQVDO�HVQHNOL÷H�GDKD�IDzla dikkat etmeleri 

JHUHNPHNWHGLU�� $PSLULN� oDOÕúPDODUGD�� ILUPD� E�\�NO�÷�� YH� ERUoODUÕ� |GHPH� VÕNÕQWÕVÕ�
DUDVÕQGD� J�oO�� QHJDWLI� ELU� NRUHODV\RQ� YDUGÕU�� )LUPD� E�\�NO�÷�� LOH� X]XQ� V�UHOL� ERUo�
NXOODQÕPÕ� DUDVÕQGD� SR]LWLI�� NÕVD� V�UHOL� ERUo� NXOODQÕPÕ� DUDVÕQGD� QHJDWLI� LOLúNL�
EXOXQPXúWXU��$\UÕFD��ILUPDODUÕQ�IDDOL\HW�V�UHOHUL�GLNNDWH�DOÕQGÕ÷ÕQGD��\DúOÕ�ILUPDODUÕQ�
ELULNPLú� IRQ� ND\QDNODUÕQÕQ� ROPDVÕ� QHGHQL\OH� ERUoOD� ILQDQVPDQD� LKWL\DoODUÕ� GDKD� D]�
ROPDNWDGÕU�� <HQL� NXUXODQ� ILUPDODUGD� ERUo� NXOODQÕPÕQD� GDKD� oRN� \HU� YHULOPHNWHGLU. 
)LUPDQÕQ�IDDOL\HW�\ÕOÕ�LOH�ERUoODQPD�PLNWDUÕ�DUDVÕQGD�QHJDWLI�LOLúNL�YDUGÕU�145 

)LUPDQÕQ� YDUOÕNODUÕQÕQ� \DSÕVÕ� JHQHOOLNOH� \HQL� NXUXODQ� ILUPDODUÕQ�
ILQDQVPDQ� NDUDUODUÕQGD� HWNLOL� ROPDNWDGÕU�� )LUPDQÕQ� YDUOÕNODUÕQÕQ� HOOH� WXWXODELOLU� YH�
genel (umumi) olma derecesL�� ILUPDQÕQ� WDVIL\H� GH÷HUL� LOH� LOJLOLGLU� YH� EX� GXUXP�
ILUPDQÕQ� LIODVD� JLWPHVL� GXUXPXQGD� RODELOHFHN� ILQDQVDO� ND\EÕQ� ER\XWXQX�
D]DOWPDNWDGÕU�� )LUPDQÕQ� \�NVHN� WDVIL\H� PDOL\HWOHULQH� VDKLS� ROPDVÕ�� IRQ� ND\QD÷ÕQÕQ�
GDKD� \�NVHN� PDOL\HWOH� NDUúÕODQPDVÕQD� QHGHQ� ROPDNWDGÕU�� %X� PDOL\HWOHU� ILUPD�
                                                 
145 Hall, C. Graham; Hutchinson, J. Patrick; Michealas, Nicos; “Determinations of Capital Structures 
of Europan SMEs”, Journal of Business Finance&Accounting, 31(5)&(6), June/July 2004, s. 716. 
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E�\�NO�÷�QH�YH�YDUOÕN�\DSÕVÕQD�J|UH� IDUNOÕODúPDNWDGÕU��)LUPDQÕQ�|]HOOLNOL�YDUOÕNODUD�
VDKLS� ROPDVÕ� ERUo�|]VHUPD\H� RUDQÕQÕQ� úHNLOOHQPHVLQGH� HWNLOL� ROPDNWDGÕU�� g]HOOLNOL�
YDUOÕNODU��SL\DVDGD�KHUNHV�WDUDIÕQGD�NROD\OÕNOD�HOGH�HGLOHPH\HQ��elde eden firma için 

G�]HQOL�QDNLW�DNÕPÕ�VD÷OD\DQ�YH�UHNDEHW�DYDQWDMÕ�\DUDWDQ�YDUOÕNODUGÕU��6HUPD\H�\DSÕVÕ�
NDUDUODUÕQÕQ� L\L� YHULOPHPLú� ROPDVÕ� \�NVHN� |]HOOLNOL� YDUOÕNODUGDQ� VD÷ODQDQ� GH÷HULQ�
D]DOPDVÕ� YH\D� ND\EHGLOPHVLQH� QHGHQ� RODELOPHNWHGLU�� � /LNLGLWH� GH÷HULQLQ� G�ú�N�
ROPDVÕ� QHGHQL\OH� ERUo� YHUHQOHU� ILUPDODUÕQ� \�NVHN� |]HOOLNOL� YDUOÕN� HGLQPHVLQL�
LVWHPH]OHU�� %X� QHGHQOH� \�NVHN� |]HOOLNOL� ELU� YDUOÕ÷ÕQ� ILQDQVPDQÕ� LoLQ� ERUo�
YHUGLNOHULQGH� GDKD� \�NVHN� JHWLUL� WDOHS� HGHUOHU�� %X� QHGHQOH� EX� W�U� YDUOÕNODUÕQ�
ILQDQVPDQÕ�|]VHUPD\H�NXOODQÕODUDN�\DSÕOPDOÕGÕU�146  

)LUPDQÕQ� LoHULVLQGH� EXOXQGX÷X� ILQDQVDO� ULVN� YH� IDDOL\HW� ULVNL� VHYL\HVL��
WDVIL\H\H� JLWPHVL� KDOLQGH� ILUPD� ER\XWXQD� YH� YDUOÕN� \DSÕVÕQD� J|UH� IDUOÕODúDQ�
PDOL\HWOHUH�NDWODQÕOPDVÕQD�QHGHQ�ROPDNWDGÕU��<�NVHN�IDDOL\HW�ULVNLQH�VDKLS�ILUPDODUÕQ�
\�NVHN� LIODV� PDOL\HWOHULQH� VDKLS� RODFD÷Õ� G�ú�Q�OG�÷�QGH�� \�NVHN� IDDOL\HW� ULVNLQH�
VDKLS�ILUPDODU�G�ú�N�NDOGÕUDo�RUDQÕQD�VDKLS�ROPDOÕGÕU�147  

)LUPDQÕQ� VDWÕúODUÕQÕQ� E�\�PH� KÕ]Õ�� VHUPD\H� \DSÕVÕQÕQ� VDSWDQPDVÕQGD�
|QHPOL� ELU� IDNW|UG�U�� 6DWÕúODUÕ� DUWDQ� ILUPDODU�� \DEDQFÕ� ND\QDN� NXOODQÕPÕQD� D÷ÕUOÕN�
YHULUNHQ�� VDWÕúODUÕ� DUWPD\DQ� YH\D� D]DODQ� ILUPDODU� LVH� |]� ND\QDN� NXOODQÕPÕQD� D÷ÕUOÕN�
YHUPHOLGLU�� *HOHFHNWHNL� VDWÕúODUÕQ� EHOLUVL]� YH� GDOJDODQPD� H÷LOLPLQGH� ROPDVÕ� ILUPD�
ULVNLQL� HWNLOHPHNWHGLU��6DWÕúODUÕ�G�]HQOLOLN�J|steren firmalar, borcun faiz ve anapara 

|GHPHOHULQL� NROD\OÕNOD� \DSDELOPHNWHGLU�� 6DWÕúODUÕ� GH÷LúNHQOLN� J|VWHUHQ� ILUPDODU� LVH��
|GHPHOHUL� \DSPDNWD� ]RUODQDFDNODUGÕU�� %X� QHGHQOH�� VHUPD\H� \DSÕVÕQÕQ� ROXúPDVÕQGD�
                                                 
146 Kochar, Rahul (1997); “Strategic Assets, Capital Structure and Firm Performance”, Journal of 
Financial and Strategic Decision, Vol.10, Number 3, s. 28. 
147 Cassar, Gavin; Holmes, Scott; “Capital Structure and Financing of SMEs: Australian Evidence”, 
Accounting and Finance, Vol.43, 2003, s. 129. 
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VDWÕúODUÕQ� E�\�PH� KÕ]Õ� \DQÕQGD� G�]HQOLOL÷L� GH� |QHPOLdir. 148� )LUPDODUÕQ� E�\�PH�
RUDQODUÕ� LOH� ERUo� NXOODQPD� G�]H\OHUL� DUDVÕQGD� SR]LWLI� LOLúNL� ROGX÷X� DPSLULN�
oDOÕúPDODUOD�GD�J|VWHULOPLúWLU�149 

6HUPD\H�\DSÕVÕQÕ�YH�ILQDQVPDQ�G�]H\LQL�HWNLOH\HQ�ELU�GL÷HU�|QHPOL�IDNW|U�
GH�KLVVHGDUODUÕQ� ILUPD��]HULQGHNL�NRQWURO� KDNNÕGÕU��%RUo�YHUHQOHU�YH� LPWL\D]OÕ�KLVVH�
VHQHGL�VDKLSOHUL�ILUPDQÕQ�\|QHWLP�NXUXOX�VHoLPLQH�NDWÕODPD]ODU�YH�ILUPD�\|QHWLPLQGH�
UROOHUL� \RN� GHQHFHN� NDGDU� D]GÕU�� 7DKYLO� YH\D� LPWL\D]OÕ� KLVVH� VHQHGL� LKUDFÕ� \ROX\OD�
ILQDQVPDQD� JLGLOGL÷LQGH� ILUPDQÕQ� PHYFXW� NRQWURO� GXUXPX� PXKDID]D� HGLOPLú�
ROPDNWDGÕU�� $GL� KLVVH� VHQHGL� \ROX\OD� ILQDQVPDQD� JLGLOGL÷LQGH� LVH�� oÕNDUÕODQ� \HQL�
VHQHWOHULQLQ� HVNL� RUWDNODU� GÕúÕQGDNL� NLúLOHU� WDUDIÕQGDQ� VDWÕQ� DOÕQPDVÕ� ILUPDGD�NRQWURO�
KDNNÕQÕQ� HO� GH÷LúWLUPHVLQH� QHGHQ� ROPDNWDGÕU�� 6�UHNOL� RODUDN� ERUoOD� ILQDQVPDQÕQ�
WHUFLK� HGLOPHVL� KDOLQGH� LVH�� ERUo� YHUHQOHULQ� YDUOÕNODU� �]HULQGHNL� KDNODUÕQÕQ� YH� IDL]�
|GHPHOHULQLQ�DUWPDVÕ�JLEL�VDNÕQFDODU�RUWD\D�oÕNPDNWDGÕU��%X�GXUXPGD�ILUPD�GDKD�oRN�
borçlanarak borç verenler lehine tamamen kontrolü kaybetmektense, hisse senedi ile 

ILQDQVPDQD�JLGHUHN�RUWDNODU�OHKLQH�oDOÕúPD\Õ�WHUFLK�HGHELOLU�150  

)LUPDQÕQ� OLNLGLWH� GXUXPX�� VHUPD\H�\DSÕVÕQGDNL�ERUo�RUDQÕQÕQ�YH�ERUFXQ�
YDGHVLQLQ�EHOLUOHQPHVLQGH�ELULQFLO�GHUHFHGH�ELU�|QHPH�VDKLSWLU��'L÷HU�E�W�Q�NRúXOODU�
VDELWNHQ�� ILUPDQÕQ� OLNLGLWH� RUDQÕ� QH� NDGDU� E�\�NVH�� JHQHOOLNOH� R� NDGDU�
ERUoODQDELOPHNWHGLU�� '|QHQ� YDUOÕNODUD� RODQ� \DWÕUÕPÕ� ID]OD� RODQ� ILUPDODU� NÕVD� V�UHOL�
ERUoODQPD\Õ� WHUFLK� HGHUNHQ� DNWLIOHULQ� LoLQGH� GXUDQ� YDUOÕNODUÕQ� SD\Õ� \�NVHN� RODQ�
ILUPDODU�� LSRWHN� NDUúÕOÕ÷Õ� X]XQ� YDGHOL� ERUoODQPD� \ROXna gitmektedir.151 Firma 

                                                 
148 Ceylan, Ali; a.g.e., s. 219. 
149�'R÷XNDQOÕ��+DWLFH��$FDUDYFÕ�.DNLOOL�6RQJ�O��³6HUPD\H�<DSÕVÕQÕ�(WNLOH\HQ�)DNW|UOHULQ�øPDODW�
6DQD\LQGH�6ÕQDQPDVÕ´��øNWLVDW�øúOHWPH�YH�)LQDQV�'HUJLVL��$UDOÕN��������V����� 
150 Türko, Metin; a.g.e., s. 517. 
151 Akgüç, Öztin; a.g.e., s. 510. 
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YDUOÕNODUÕQÕQ� OLNLGLWH� GHUHFHVLQLQ� \�NVHN� ROPDVÕ� ERUoOD� ILQDQVPDQÕQ� PDOL\HWLQL�
D]DOWPDNWDGÕU� 

)LUPDODUÕQ� \DúDP� H÷ULOHULQH� J|UH� LoLQGH� EXOXQGXNODUÕ� G|QHP� ILQDQVPDQ�
VHoLPLQL� HWNLOHPHNWHGLU�� %LU� ILUPDQÕQ� \DúDP� H÷ULVL�� EDúODQJÕo� G|QHPL�� JHQLúOHPH�
G|QHPL�� KÕ]OÕ� E�\�PH� G|QHPL�� ROJXQOXN� G|QHPL� YH� JHULOHPH� G|QHPL� RODUDN� EHú�
DúDPDGDQ� ROXúPDNWDGÕU�� %DúODQJÕo� G|QHPL� ELU� ILUPDQÕQ� \HQL� NXUXOPD� G|QHPL� ROXS�
ILUPD� EX� G|QHPGH�P�úWHUL� SRUWI|\�� ROXúWXUDQD� NDGDU� |QFHOLNOH� |]VHUPD\H� YH� GDKD�
sonra banka boUFX� NXOODQPDNWDGÕU�� *HQLúOHPH� G|QHPLQGH�� ILUPD� SL\DVDGDNL�
\DWÕUÕPFÕODU�DoÕVÕQGDQ�FD]LS�KDOH�JHOPH\H�EDúODPÕúWÕU��)LUPDQÕQ�JHQLúOHPHN�LoLQ�IRQ�
LKWL\DFÕ�DUWPÕúWÕU��%X�DúDPDGD��|]VHUPD\H�NXOODQÕPÕ�YH\D�ULVN�VHUPD\HVL152 (Venture 

&DSLWDO�� NXOODQÕOPDNWDGÕU�� +Õ]OÕ� E�\�PH� G|QHPLQGH�� \HQL� \DWÕUÕPODUÕQ� \DSÕOPDVÕ�
QHGHQL\OH�ILUPD�KLVVH�VHQHWOHULQL�KDOND�DU]�HGLOLU��%RUoOD�ILQDQVPDQ�G�ú�Q�O�\RU�LVH��
GH÷LúNHQ� IDL]OL� ERUo� NXOODQÕOÕU�� 2OJXQOXN� G|QHPLQGH�� JHoPLú� \DWÕUÕPODUGDQ� HOGH�
HGLOHQ� ND]DQoODU� YH� QDNLW� DNÕPODUÕ� DUWPD\D� Gevam etmektedir. Bu dönemde yeni 

\DWÕUÕP� LKWL\DFÕ� D]DOPÕúWÕU� YH� EDQND� ERUFX� YH\D� WDKYLO� LKUDFÕ� \ROX\OD� ILQDQVPDQ�
VD÷ODQÕU�� *HULOHPH� G|QHPLQGH� LVH�� SL\DVD\D� \HQL� UDNLSOHU� JLUPLúWLU� YH� \HQL� \DWÕUÕP�
LKUDFÕ�oRN�D]DOPÕúWÕU��)LUPD�EX�G|QHPGH�YDU�RODQ�ERUoODUÕQÕ�erteler veya hisse senedi 

JHUL�VDWÕQ�DOPD�\ROXQD�JLGHU�153 

 

 

 

                                                 
152  “Risk sermayesi yenL�WHNQRORMLOHUH�YH�ILNLUOHUH�VDKLS�ILUPDODUÕQ�NXUXOPDVÕ�YH�JHOLúPHVLQL�VD÷ODPDN�
LoLQ�\�NVHN�ULVNOL�\DWÕUÕPODUD�KLVVHGDU�RODUDN�NDWÕODQ�YH�EX�\ROOD�\�NVHN�ND]DQo�SRWDQVL\HOL�WDúÕ\DQ�
VHUPD\HGLU�´��$NWDUDQ��<ÕOJ|U��$\úH�*�O��³5LVN�6HUPD\HVL�YH�7�UNL\H�$oÕVÕQGan Önemi”, Hazine 
'HUJLVL��6D\Õ����2FDN��������V����� 
153 Damodaran, Aswath; a.g.e., s. 510. 



 87 

III. BÖLÜM 

237ø0$/�6(50$<(�<$3,6,1,1�%(/ø5/(10(6ø1'( 

 KULLANILAN YÖNTEMLER 

 

2SWLPDO� VHUPD\H� \DSÕVÕ�� VHUPD\H� PDOL\HWLQLQ� HQ� G�ú�N� YH� ILUPDQÕQ�
SL\DVD� GH÷HULQLQ� HQ� \�NVHN� ROGX÷X� VHUPD\H� \DSÕVÕ� ELOHúLmidir. Finans yöneticisine 

RSWLPDO� VHUPD\H� \DSÕVÕQÕ� YHUHFHN� ELU� IRUP�O� \RNWXU�� )LQDQV� \|QHWLFLOHUL� EX� DODQGD�
NXOODQÕODQ�\|QWHPOHUL�YH�VHUPD\H�\DSÕVÕ�NDUDUODUÕQÕ�HWNLOH\HQ�IDNW|UOHUL�GH�J|]�|Q�QH�
DODUDN� RSWLPDO� VHUPD\H� \DSÕVÕQÕ� ROXúWXUPD\D� oDOÕúPDNWDGÕU�154 Optimal sermaye 

\DSÕVÕQÕQ� EHOLUOHQPHVLQGH�� )9g.-+LVVH� %DúÕQD� .DU� �+%.�� DQDOL]L�� QDNLW� DNÕúÕ�
DQDOL]L�� D\QÕ� HQG�VWUL� GDOÕQGD� EHQ]HU� ILUPDODUÕQ� VHUPD\H� \DSÕVÕ� YH� WLSLN� RUDQODUÕQÕ�
NDUúÕODúWÕUPD�� \DWÕUÕP� DQDOLVWOHUL� YH� ERUo� YHUHQOHUOH� J|U�úPHOHU� \DSPD�� UHJUHV\RQ 

oDOÕúPDODUÕ� YH� VLP�ODV\RQ� \|QWHPLQL� X\JXODPD� YH� PHQNXO� NÕ\PHW� GHUHFHOHQGLUPH�
NXUXOXúODUÕQD�EDúYXUPD�\|QWHPOHUL�NXOODQÕOPDNWDGÕU� 

 

III.1. FVÖK-+LVVH�%DúÕQD�.DU��+%.��$QDOL]L 

FVÖK-+LVVH� %DúÕQD� .DU� $QDOL]L�� %RUo� NXOODQPD� G�]H\LQLQ� HWNLVLQLQ�
incelenmesinde ya\JÕQ�RODUDN�NXOODQÕODQ�DUDoODUGDQ�ELULVL�ROXS��HQ�ID]OD�KLVVH�EDúÕQD�
NDUÕ� VD÷OD\DFDN� ILQDQVPDQ�ELOHúLPLQLQ� VHoLOPHVLQL�HVDV�DOPDNWDGÕU��)9g.�YH�+%.�
DUDVÕQGDNL�LOLúNL\L�DQDOL]�HGHQ�\|QWHP��DOWHUQDWLI�ILQDQVPDQ�úHNLOOHULQLQ�oHúLWOL�)9g.�
G�]H\OHULQH�J|UH�NDUúÕODúWÕUÕOPDVÕQD�GD\DQÕU�155 

                                                 
154 Ceylan, Ali; a.g.e., s. 217-220. 
155 Türko, Metin; a.g.e., s. 509. 
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)LUPDODUÕQ� G�ú�N� VDWÕú� VHYL\HOHULQGH� ERUo� \HULQH� |]VHUPD\H� NXOODQÕPÕQÕ�
WHUFLK� HWPHOHUL� GXUXPXQGD� +%.� DUWPDNWDGÕU�� +LVVH� VHQHGL� IL\DWODUÕQÕQ�
PDNVLPL]DV\RQX� RODUDN� WDQÕPODQDQ� RSWLPDO� VHUPD\H� \DSÕVÕQD�� PDNVLPXP� +%.¶Õ�
VD÷OD\DQ�ERUoODQPD�RUDQÕQÕQ�HOGH�HGLOPHVL\OH�XODúÕOPDNWDGÕU�156 

)LUPDODUÕQ� IDDOL\HW� NDUÕ� VHUPD\H� \DSÕVÕQGDQ� ED÷ÕPVÕ]GÕU�� <DQL�� IDDOL\HW�
NDUÕQÕQ� RUWD\D� oÕNPDVÕQD� QHGHQ� RODQ� YDUOÕNODUÕQ� QDVÕO� ILQDQVH� HGLOGL÷L� EX� NDUÕ�
HWNLOHPHPHNWHGLU��%XQD�NDUúÕQ�� ILUPDQÕQ�VHUPD\H�\DSÕVÕQD�ED÷OÕ�RODUDN�RUWD\D�oÕNDQ�
ILQDQVPDQ� JLGHUOHUL� KLVVH� EDúÕQD� NDU� WXWDUÕQÕ� HWNLOHPHNWHGLU�� +%.� DQDOL]L�� IDDOL\HW�
NDUÕQÕQ� GH÷LúPHGL÷L�� VHUPD\H� \DSÕVÕQD� ED÷OÕ� RODUDN� KLVVH� EDúÕQD� NDUÕQ� GH÷LúWL÷L�
DOWHUQDWLIOHULQL� RUWD\D� NR\DUDN� HQ� \�NVHN� KLVVH� EDúÕQD� NDU� UDNDPÕQÕ� veren sermaye 

ELOHúLPLQL� EXOPD\D� \|QHOLNWLU�157� dHúLWOL� )9g.� G�]H\OHULQGH� HQ� \�NVHN� +%.�
G�]H\LQL�VD÷OD\DQ�VHUPD\H�ELOHúLPLQL�DUD\DQ�\|QWHPL�ELU�|UQHNOH�DoÕNOD\DOÕP�� 

gUQH÷LQ��������<7/�VHUPD\HVL�RODQ�ILUPDQÕQ�ELU�DGHWL����<7/�GH÷HULQGH�
olan 800 adet hisse seQHGL�YDUGÕU��)LUPD�\HQL�ELU�JHQLúOHPH�\DWÕUÕPÕ�LoLQ�������<7/�
ILQDQVPDQD� LKWL\Do� GX\PDNWDGÕU�� )LUPDQÕQ� )9g.� G�]H\L� ������ <7/�� YHUJL� RUDQÕ�
����YH�ERUoODQPD�IDL]�RUDQÕ����¶GXU��*HUHNOL�ILQDQVPDQÕQ�WDPDPHQ�|]VHUPD\H\OH�
NDUúÕODQPDVÕ� YH\D� WDPDPHQ� ERUo� NXOODQDUDk finanse edilmesi halinde HBK 

�]HULQGHNL�HWNLVL�DúD÷ÕGDNL�JLEL�KHVDSODQPDNWDGÕU�� 

 

 

 

 

                                                 
156 Weston, J.Fred; Brighan, F.Eugene; a.g.e., s. 635. 
157 Ercan, Metin Kamil; Ban, Ünsal; a.g.e., s. 241. 
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             %100 Özsermaye     %100 Borç 

����)LQDQVPDQÕ��<7/�        ��)LQDQVPDQÕ��<7/� 
FVÖK    1.600    1.600  

Faiz          -         100 

VÖK   1.600   1.500 

Vergi (%25)     400      375 

VSK   1.200   1.125 

+LVVH�VHQHGL�VD\ÕVÕ    900      800 

HBK     1,33     1,40 

 

)RQ� ND\QD÷Õ� RODUDN� ����� |]VHUPD\H� YH� ����� ERUo� NXOODQPDVÕ�
GXUXPXQGD� HOGH� HGLOHQ� IDUNOÕ� +%.� UDNDPODUÕ� DúD÷ÕGDNL� IRUP�O� \DUGÕPÕ\OD� GD�
hesaplanabilir;158 

 

iASenediHisse

OranÕVergiFaizFVÖK
HBK

det

)1)(( −−
=                    (25) 

 

+DQJL� VHUPD\H� \DSÕVÕ� ELOHúLPLQLQ� HQ� \�NVHN� +%.¶Õ� VD÷ODGÕ÷ÕQÕ�
saptayabilmek için, %100 özsermaye ve %100 borçla finansman seçeneklerinde 

IDUNOÕ�)9g.�G�]H\OHULQLQ�+%.��]HULQGHNL�HWNLOHULQL�LQFHOH\HOLP� 
 

 

 

 

 

                                                 
158 Akgüç, Öztin; a.g.e., s. 514. 
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         +LVVH�%DúÕQD�.DU 
FVÖK         %100 Özsermaye  %100 Borç 

 100      -       0 

 400   0,33  0,28 

 600   0,50  0,46 

 800   0,66  0,65 

 900   0,75  0,75 

1.000   0,83  0,84 

1.200   1  1,03 

1.400   1,16  1,21 

1.600   1,33  1,40 

  

)LUPDQÕQ�WDPDPHQ�ERUo�YH\D�WDPDPHQ�|]VHUPD\H�ILQDQVPDQÕ�NRQXVXQGD�
ND\ÕWVÕ]� NDODFD÷Õ� QRNWD�� )9g.¶ÕQ� ���� <7/� G�]H\LQGH� YH� +%.¶ÕQ� ����� ROGX÷X�
QRNWDGÕU��+HVDSODPDODU� VRQXFXQGD�HOGH�HGLOHQ�YHULOHUH�J|UH�+%.�YH�)9g.�LOLúNLVL�
ùHNLO�,,,��¶GH�J|VWHULOPHNWHGLU� 
 

ùHNLO�,,,����+LVVH�%DúÕ�.DU�YH�)DL]�YH�YHUJLGHQ�|QFHNL�NDU�øOLúNLVL 
 

HBK 

      Borç       Özsermaye 

 

      

����������%RUo�ILQDQVPDQÕQÕQ�DYDQWDMÕ 
  0,75   

 

   ��������g]VHUPD\H�ILQDQVPDQÕQÕQ�DYDQWDMÕ 
 0       

        100           900  FVÖK 

 

ùHNLO�,,,��¶H�J|UH��WDPDPHQ�|]VHUPD\H�LOH�ILQDQVPDQ�VHoHQH÷LQGH�)9g.�
VÕIÕU�ROGX÷X�GXUXPGD�+%.�GD�VÕIÕU�ROPDNWDGÕU��%X�QHGHQOH�|]VHUPD\H�LOH�ILQDQVPDQ�
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GR÷UXVX� RULMLQGHQ� JHoPHNWHGLU�� 7DPDPHQ�ERUoOD� ILQDQVPDQ� VHoHQH÷LQGH�� )9g.¶ÕQ�
���� <7/� ROGX÷X� GXUXPGD� +%.� VÕIÕU� ROPDNWDGÕU�� %X� QHGHQOH� ERUoOD� ILQDQVPDn 

GR÷UXVX�;� HNVHQL� �]HULQGH�)9g.¶ÕQ� ���� ROGX÷X� QRNWDGDQ� EDúODPDNWDGÕU��%RUo� LOH�
ILQDQVPDQ�GR÷UXVXQXQ��|]VHUPD\H�LOH�ILQDQVPDQ�GR÷UXVXQX�NHVWL÷L�QRNWDQÕQ�DOWÕQGD�
EXOXQDQ� E|O�PGH�� |]VHUPD\H� LOH� ILQDQVPDQ� ERUoOD� ILQDQVPDQ� DOWHUQDWLILQH� NÕ\DVOD�
KLVVH�EDúÕQD�GDKD�\�NVHN�JHOLU�VD÷ODUNHQ��V|]�NRQXVX�QRNWDQÕQ��]HULQGH�)9g.�HOGH�
HGLOPHVL� GXUXPXQGD�� ERUoOD� ILQDQVPDQ�� KLVVH� EDúÕQD� JHOLU� VD÷ODPD� DoÕVÕQGDQ� GDKD�
DYDQWDMOÕ�ROPDNWDGÕU� 

HBK-)9g.� JUDIL÷L�� IDUNOÕ� ILQDQVPDQ� \|QWHPOHULQLQ�+%.� �]HULQH� RODQ�
etkilerini göstermektedir. HBK-)9g.� GL\DJUDPÕ�� ULVN� DQDOL]LQH� RODQDN�
VD÷ODPDNWDGÕU��)9g.¶ÕQ�\�NVHN�ROPDVÕ�EHNOHQGL÷LQGH�YH�EDúDEDú�QRNWDVÕQÕ�DúDFD÷Õ�
YDUVD\ÕPÕ� DOWÕQGD�� GL÷HU� KHU� úH\� D\QÕ� NDOPDN� úDUWÕ\OD� ERUoOD� ILQDQVPDQ� NXOODQÕPÕ�
\DUDUOÕ� ROPDNWDGÕU�� )LQDQV� \|QHWLFLVL�� WDKPLQL� )9g.¶ÕQ� IDUNVÕ]OÕN� QRNWDVÕQGDQ�
DúD÷ÕGD� RODFD÷ÕQÕ� WDKPLQ� HGL\RUVD�� ERUo� NXOODQÕPÕ� ULVNOL� RODFD÷Õ� LoLQ� WHUFLK�
edilmemektedir.159 

g]VHUPD\H� YH\D� ERUoOD� ILQDQVPDQGD�� EDúD� EDú� QRNWDVÕQÕQ�
KHVDSODQPDVÕQÕQ� HNVLN� \|Q��� IDL]� |GHPHOHULQLQ� |QFHOL÷LQL� GLNNDWH� DOPDPDVÕGÕU� 
$ODFDNOÕODUÕQ� ILUPDQÕQ� JHOLUL� �]HULQGH� |QFHOLNOL� WDOHS� KDNNÕ� YDUGÕU�� )DL]� YH� DQDSDUD�
|GHPHOHUL� V|]OHúPH\H� GD\DQGÕNODUÕQGDQ� YDGHOHULQGH� |GHQPHPHOHUL�� ILUPD� DOH\KLQH�
WDNLS�\ROODUÕQD�EDúYXUXOPDVÕQD�QHGHQ�ROPDNWD�YH�\�N�PO�O�NOHULQ�]DPDQÕQGD�\HULQH�
getirilemePHVL�GXUXPXQGD��ILUPDQÕQ�WDVIL\H\H�]RUODQPDVÕQD�\RO�DoPDNWDGÕU��)9g.-

+%.� DQDOL]� \|QWHPL�� ILUPDQÕQ� OLNLGLWH� GXUXPXQX� GLNNDWH� DOPDPDVÕ�� ERUoODQPDQÕQ�
J|U�Q�U� PDOL\HWL� GÕúÕQGD� JHWLUGL÷L� \�NOHUL� LKPDO� HWPHVL� YH� oHúLWOL� ILQDQVPDQ�
                                                 
159 Van Horne, James C. ; a.g.e., s. 298. 
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VHoHQHNOHULQLQ�KLVVH�EDúÕQD�JHOLU��]HULQH�HWNLVLQL�VRUXQXQ�GLNNDWH�DOPDVÕ�QHGHQL\OH�GH�
HOHúWLULOPHNWHGLU�� %LU� WDNÕP� HNVLNOLNOHUH� UD÷PHQ�� +%.-)9g.� JUDIL÷LQLQ� oL]LOPHVL��
oHúLWOL� ILQDQVPDQ� VHoHQHNOHULQLQ� � KLVVH� EDúÕQD� JHOLU� �]HULQH� HWNLVLQL� J|VWHUPHVL�
\|Q�QGHQ�� ILQDQV� \|QHWLFLVL� DoÕVÕQGDQ� \DUDUOÕGÕU�� $\UÕFD�� ILQDQV� \|QHWLFLVL�� ERUo� YH�
|]VHUPD\H\OH� ILQDQVPDQ� GR÷UXODUÕQÕQ� NHVLP� QRNWDVÕ� LOH� )9g.¶ÕQ� JHUoHNOHúPH�
RODVÕOÕ÷ÕQÕQ�HQ�ID]OD�ROGX÷X�G�]H\L�NDUúÕODúWÕUDUDN�IDL]�YH�YHUJLGHQ�|QFHNL�NDUÕQ�V|]�
NRQXVX�LNL�GR÷UXQXQ�NHVLP�QRNWDVÕQÕQ�DOWÕQD�G�úPH�RODVÕOÕ÷ÕQÕ�GD�VDSWD\DELOPHNWHGLU��
)9g.� G�]H\LQLQ�� ND\ÕWVÕ]OÕN� QRNWDVÕQÕQ� oRN� �VW�QGH� ROGX÷X� YH� EX� NDUÕQ� DúD÷Õ\D�
GR÷UX� GDOJDODQPD� RODVÕOÕ÷ÕQÕQ� oRN� ]D\ÕI� EXOXQGX÷X� GXUXPODUGD� ERUoOD� ILQDQVPDQ��
|]VHUPD\H�NDUOÕOÕ÷ÕQÕ�\�NVHOWPH�DoÕVÕQGDQ�GDKD�DYDQWDMOÕ�ROPDNWDGÕU�160 

 

,,,����1DNLW�$NÕúÕ�$QDOL]L 

1DNLW�DNÕúÕ�DQDOL]L��ILUPDGD��EHOLUOL�ELU�G|QHP�LoHULVLQGH�QDNLW�JLULúOHUL�YH�
QDNLW� oÕNÕúODUÕ� DUDVÕQGDNL� IDUNODUÕQ� J|VWHUGL÷L� D]DOÕú� YH\D� DUWÕúODUÕ� LQFHOHPHNWHGLU��
1DNLW� DNÕúÕ� DQDOL]L�� ILUPDQÕQ� QDNLW� DNÕú� KDUHNHWOHULQL� |]HWOH\HUHN�� JHoPLú� G|QHPGH�
X\JXODQDQ� SROLWLNDODUÕQ� GH÷HUOHQGLULOPHVLQGH� YH� JHOHFH÷H� \|QHOLN� SODQODPDQÕQ�
\DSÕOPDVÕQGD� |QHPOL� ELU� DUDoWÕU�� )LUPDQÕQ� JHOHFHN� G|QHPOHUGH� HOGH� HGHFH÷L� QDNLW�
DNÕPÕQÕQ�EHOLUOHQPHVLQLQ�\DQÕQGD��V|]�NRQXVX�QDNLW�DNÕPÕQÕQ�YDGHVLQH�YH�ULVNOLOL÷LQH�
de dikkat edilmelidir. 

%LU� ILUPD� LoLQ�X\JXQ�VHUPD\H�\DSÕVÕ�G�ú�Q�O�UNHQ��VDELW�\�N�PO�O�NOHUL�
NDUúÕOD\DELOHFHN�QDNLW�DNÕúÕ�\DUDWDELOPH�\HWHQH÷LQLQ�DQDOL]L�oRN�|QHPOLGLU��)LUPDQÕQ�
oÕNDUWWÕ÷Õ� ERUoODQPD� HQVWU�PDQODUÕQÕQ� WXWDUÕ� QH� NDGDU� E�\�N� YH� YDGeleri ne kadar 

\DNÕQVD�� ILUPDQÕQ� VDELW� \�N�PO�O�NOHUL� GH� R� RUDQGD� \�NVHN� ROPDNWDGÕU�� )LUPD� HN�
                                                 
160 Akgüç, Öztin; a.g.e., s. 516. 
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VDELW� \�N�PO�O�NOHUL� �VWOHQPHGHQ� |QFH�� JHOHFHNWH� EHNOHGL÷L� QDNLW� DNÕúODUÕQÕQ� VDELW�
\�N�PO�O�NOHUL� NDUúÕODPD� J�F�Q�� DQDOL]� HWPHOLGLU�� )LUPDQÕQ� JHOHFHNWH� HOGH� HWPHVi 
EHNOHQHQ�QDNLW�DNÕúODUÕ�DUWPD�H÷LOLPL�J|VWHUL\RUVD�YH�GHYDPOÕ�LVH�ERUo�NDSDVLWHVL�GH�R�
RUDQGD�DUWPDNWDGÕU��%X�DQDOL]� LOH�EHNOHQHQ�QDNLW�DNÕúODUÕQÕQ�VDELW�ERUoODUÕ�NDUúÕOD\ÕS�
NDUúÕODPDGÕ÷ÕQÕ� EHOLUOHPHN� LoLQ� KD]ÕUODQDFDN� QDNLW� E�WoHOHULQGHQ�
\DUDUODQÕOPDNWDGÕU�161 

1DNLW� DNÕPÕ� DQDOL]L� ÕúÕ÷ÕQGD� ILUPDQÕQ� QH� NDGDU� ERUoODQDELOHFH÷L�
EHOLUOHQHELOPHNWHGLU�� )LUPDQÕQ� QDNLW� DNÕPODUÕQÕQ� GH÷LúNHQOL÷L� J|]� |Q�QH� DOÕQDUDN�
EHOLUOL� ELU� DUDOÕN� EHOLUOHQLU� YH� \|QHWLFLQLQ� ULVNH� NDUúÕ� WXWXPX�GD� GLNNDWH� DOÕQDUDN� EX�
DUDOÕN� GDKLOLQGH� ERUoODQPD� PLNWDUÕ� WHVSLW� HGLOLU�� %X� WXWDUÕQ� EHOLUOHQPHVLQGH� QDNLW�
DNÕPODUÕQÕQ� RODVÕOÕN� GD÷ÕOÕPODUÕ� YH� EHNOHQHQ� GH÷HUOHUGHQ� J|VWHUHFH÷L� VDSPDODU� GD�
GLNNDWH�DOÕQPDOÕGÕU� 

 

,,,����$\QÕ�(QG�VWUL�.ROXQGD�%HQ]HU�)LUPDODUÕQ�6HUPD\H�<DSÕVÕ�YH� 

����7LSLN�2UDQODUÕQÕ�.DUúÕODúWÕUPD 

)LUPDODUÕQ� X\JXQ� VHUPD\H� \DSÕVÕQÕ� DQDOL]� HWPH\H� \DUD\DQ� GL÷HU� ELU�
\|QWHP� LVH�� EHQ]HU� Lú� ULVNLQH� VDKLS� GL÷HU� ILUPDODUÕQ� VHUPD\H� \DSÕODUÕQÕQ�
NDUúÕODúWÕUÕODUDN� GH÷HUOHQGLUPH� \DSÕOPDVÕGÕU�� (÷HU� ILUPDQÕQ� VHUPD\H� \DSÕVÕ�� EHQ]HU�
ILUPDODUÕQ� VHUPD\H� \DSÕVÕQGDQ� DQODPOÕ� GHUHFHGH� IDUNOÕOÕN� J|VWHUL\RUVD�� EX� GXUXP�
SL\DVD� WDUDIÕQGDQ� ú�SKH\OH� NDUúÕODQDELOPHNWHGLU�162 Bu yöntemin optimal sermaye 

\DSÕVÕ� NRQXVXQGD� VD÷OÕNOÕ� VRQXoODUD� J|W�UHFH÷L� KHU� ]DPDQ� LoLQ� V|\OHQHPH]�� øOJLOL�
endüstri kolunda firmalar veya benzeri� ILUPDODU�� LKWL\DWOÕ�� |Oo�O��ELU� úHNLOGH� ILQDQVH�
                                                 
161 Van Horne, James C.; a.g.e., s. 298. 
162 Van Horne, James C.; a.g.e., s. 304. 
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HGLOPLú� YH� ERUoODQPD� NDSDVLWHOHULQLQ� WDPDPÕQÕ� NXOODQPDPÕú� RODELOLUOHU�� %|\OH� ELU�
GXUXPGD� LOJLOL� ILUPDQÕQ� VHUPD\H� \DSÕVÕQD� LOLúNLQ� RUDQODU�� R� HQG�VWULQLQ� WLSLN�
RUDQODUÕQGDQ�IDUNOÕOÕNODU�J|VWHUHELOPHNWHGLU��%X�GXUXPGD�HQG�VWUL�RUWDODPDODUÕQÕ�HVDV�
DOPDN�ILUPD\Õ�RSWLPDO�VHUPD\H�\DSÕVÕQGDQ�X]DNODúWÕUDELOLU�163  

 

,,,����<DWÕUÕP�$QDOLVWOHUL�YH�%RUo�9HUHQOHUOH�*|U�úPHOHU 

)LQDQV� \|QHWLFLVL�� RSWLPDO� VHUPD\H� \DSÕVÕ� NRQXVXQGD�� \DWÕUÕP�
DQDOLVWOHULQLQ�� GDQÕúPDQODUÕQ�� DUDFÕ� NXUXPODUÕQ�� \DWÕUÕPFÕ� NXUXOXúODUÕQ� YH� EDQNDODUÕQ�
J|U�úOHULQL� � DODUDN� ELU� VRQXFD� YDUDELOLUOHU�� %X� J|U�úOHU�� ILUPDQÕQ� RSWLPDO� VHUPD\H�
\DSÕVÕ� NRQXVXQGD�� KDQJL� QRNWD\D� NDGDU� ILQDQVDO� NDOGÕUDo� HWNLVLQGHQ� \DUDUODQPDVÕ�
JHUHNWL÷L�NRQXVXQGD�SL\DVDQÕQ�J|U�ú�Q���\DUJÕVÕQÕ�ROXúWXUXU�� 

%LU� ILUPDQÕQ� RSWLPDO� VHUPD\H� \DSÕVÕQÕQ� VDSWDQPDVÕ� YH� VD÷OÕNOÕ� ELU�
ERUoODQPD�SROLWLNDVÕQÕQ�EHOLUOHQPHVL�|]QHOOLN�WDúÕPDNOD�EHUDEHU��ILQDQV�\|QHWLFLVL��EX�
\|QWHPOHUL�NXOODQDUDN�NHQGLVLQH�J|U�ú�DoÕVÕ�\DUDWDELOPHNWHGLU�164 

)LUPDODUÕQ� JHUoHN� G�Q\DGD� J|VWHUGLNOHUL� NDOÕSODúPÕú� ELU� WDNÕP� ILQDQVDO�
GDYUDQÕúODU� YDUGÕU� YH� EX� GDYUDQÕúODU� D\QÕ� HQG�VWULGH� KDWWD� D\QÕ� �ONHGH� EXOXQDQ�
ILUPDODUÕQ� E�\�N� ELU� oR÷XQOX÷X� WDUDIÕQGDQ� X\JXODQPDNWDGÕU�� )LUPDODU�� \DWÕUÕPODUÕQ�
borç yerine iç kaynaklarla finanse edilmesi, fLUPDQÕQ� PHQNXO� NÕ\PHWOHULQLQ� SL\DVD�
IL\DWÕ� \�NVHN� ROGX÷X� ]DPDQ� \HQL� PHQNXO� NÕ\PHW� LKUDo� HWPHVL� YH� PDGGL� GXUDQ�
YDUOÕNODUÕ�RODQ�NDUOÕ� LúOHWPHOHULQ�GDKD�D]�ERUo�NXOODQPDVÕ�úHNOLQGH�JHQHO�GDYUDQÕúODU�
gösterirler.165� %X� W�U� GDYUDQÕúODUÕQ� ROXúPDVÕ�� ELU� HQG�VWUL� GDOÕQGD� NDUúÕODúÕODQ� JHQHO�

                                                 
163 Akgüç, Öztin; a.g.e., s. 521. 
164 Akgüç, Öztin; a.g.e., s. 521. 
165 Myers, Steawart C.; a.g.m., s. 585. 
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VRUXQODU� YH� o|]�P� \|QWHPOHULQLQ� JHQHOOHQHELOLU� QLWHOLNWH� ROPDVÕQD� ED÷OÕGÕU� YH�
NHQGLOL÷LQGHQ�JHOLúPHNWHGLU� 

 

,,,����5HJUHV\RQ�dDOÕúPDODUÕ�YH�6LP�ODV\RQ 

5HJUHV\RQ� YH� VLP�ODV\RQ� oDOÕúPDODUÕ� VRQ� \ÕOODUGD� ILUPDODU� WDUDIÕQGDQ�
VÕNOÕNOD�NXOODQÕOÕU�KDOH�JHOPLúWLU��)LUPDODU�VHUPD\H�\DSÕVÕQÕQ�KLVVH�VHQHGL�GH÷HUOHPHVL�
�]HULQGHNL� HWNLOHULQL� VDSWDPDN� DPDFÕ\OD� UHJUHV\RQ� oDOÕúPDODUÕ� \DSPDNWDGÕU�� %X�
oDOÕúPDODUGD��NDOGÕUDo�LOH�KLVVH�VHQHGL�GH÷HUL�DUDVÕQGDNL�LOLúNL�|OoHUNHQ�GL÷HU�KHU�úH\L��
istatistiki� RODUDN� VDELWOHPHN�RODQDNVÕ]GÕU��%XQD� UD÷PHQ�EX� W�U�oDOÕúPDODU� ILUPD� LoLQ�
ELU�J|U�ú�DoÕVÕ�VD÷ODPDNWDGÕU�� 

5HJUHV\RQ�DQDOL]LQH�HN�RODUDN��VLP�ODV\RQ�oDOÕúPDVÕ��\DWÕUÕP��ILQDQVPDQ�
YH� WHPHWW�� NDUDUODUÕQÕQ� EHNOHQHQ� VRQXoODUÕ� KDNNÕQGD� \|QHWLFLOHUH� GH÷HUOHQGLUPH 
RODQD÷Õ�VD÷OD\DQ�ELU�DUDo�RODUDN�DUWDQ�ELU�úHNLOGH�NXOODQÕOPDNWDGÕU��6LP�ODV\RQ�������
YH� ����¶OÕ� \ÕOODUÕQ� VRQODUÕQD� GR÷UX�� JHQHOOLNOH� VDGHFH� E�\�N� VHUPD\H� \DWÕUÕPODUÕ�
JHUHNWLUHQ�úLUNHWOHULQ�NXOODQGÕ÷Õ�oRN�SDKDOÕ�YH�|]HO�DODQODUGD�NXOODQÕODQ�ELU�DUDo�LNHQ� 
����¶OL� \ÕOODUÕQ� VRQXQGD� NLúLVHO� ELOJLVD\DUODUÕQ� NDSDVLWHOHULQLQ� GH� DUWPDVÕ\OD�
simülasyon� NXOODQÕPÕ� Lú� G�Q\DVÕQD� L\LFH� \HUOHúPLúWLU�� %LUoRN� E�\�N� firma 

VLP�ODV\RQXQ� GH÷HULQL� DQODPÕúWÕU� YH� E�\�N� VHUPD\H� JHUHNWLUHQ� \DWÕUÕPODUÕ�
onaylamadan önce bir gereksiniP�RODUDN�VLP�ODV\RQODUÕQÕ�\DSPDNWDGÕU��*�Q�P�]GH��
oRN� L\L� ELU� DQLPDV\RQ�\HWHQH÷L��NXOODQÕP�NROD\OÕ÷Õ��ELOJLVD\DUODUÕQ�NDSDVLWHOHULQGHNL�
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JHOLúPH�� GL÷HU� SDNHW� SURJUDPODUOD� NROD\� X\XPOX� VLP�ODW|UOHULQ� JHOLúPHVL��
simülasyonu bir çok firma için standart bir arao�KDOLQH�JHWLUPLúWLU�166 

�)LUPDODU�� ILQDQVDO� WDEORODUÕQÕ� YH� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕ� HWNLOH\HQ�
NRQXODUÕ�YH� OLNLGLWH� ULVNL�� IDL]� ULVNL��NXU� ULVNL�JLEL� IDNW|UOHUL�GH�GLNNDWH�DODUDN�� WDULKL�
YHULOHU� ÕúÕ÷ÕQGD� JHOHFHN� KDNNÕQGD� ELOJL� HGLQPH\H� oDOÕúÕUODU�� gUQH÷LQ� bir firma 

SL\DVDGDNL� KLVVH� VHQHWOHULQL� JHUL� VDWÕQ� DOÕS� \HULQH�ERUo� LKUDo� HGHUHN�ERUo�|]VHUPD\H�
RUDQÕQGD�DUWÕú�\DUDWPD\Õ�G�ú�QHELOLU��)LLOHQ�NDUDU�YHUPHGHQ�|QFH��\|QHWLP�RUJDQÕ�EX�
H\OHPLQ� KLVVH� VHQHWOHULQLQ� SD]DU� GH÷HUL� �]HULQGHNL� HWNLVLQL� VLP�OH� HGHUHN� VRnuçla 

LOJLOL� \DNODúÕN� ELOJLOHUL� HOGH� HGHELOPH� RODQD÷ÕQD� VDKLS� ROPDNWDGÕUODU�� 
 

,,,����0HQNXO�.Õ\PHW�'HUHFHOHQGLUPH 

Derecelendirme (rating), 19.y.y. da ABD’de borç talep edenler ile fon 

VD÷OD\DQODU� DUDVÕQGDNL� LOLúNLOHULQ� JHOLúPHVL� VRQXFXQGD� \D\JÕQODúPÕúWÕU� ve bu gün 

G�Q\D� JHQHOLQGH� SHN� oRN� NXUXOXú� WDUDIÕQGDQ� NXOODQÕOPDNWDGÕU�� 'HUHFHOHQGLUPH��
ERUoODQPD�DUDFÕ��]HULQGHNL� IDL]�YH�DQDSDUDQÕQ�JHUL�|GHQPHPH�ULVNLQLQ�EHOLUOHQPHVL�
LúOHPLGLU��'HUHFHOHQGLUPH�LúOHPOHUL�\DWÕUÕPFÕODUÕQ�NRUXQPDVÕ��ILQDQVDO�NXUXPODU� LoLQ�
seUPD\H� \HWHUOLOLN� NULWHUL� ROXúWXUPDVÕ� YH� SL\DVD� HWNLQOL÷LQLQ� VD÷ODQPDVÕ� DPDFÕ\OD�
\DSÕOPDNWDGÕU��%�\�N�PLNWDUGDNL� NUHGLOHULQ�GHUHFHOHQGLULOPHVL�� SUREOHPOL� NUHGLOHULQ�
ROXúXPXQX�VÕQÕUODQGÕUPDNWD�YH�DNWLI�NDOLWHVLQLQ�\�NVHOPHVLQL�VD÷ODPDNWDGÕU�167 

Firmalar borç veya tercihli hisse senedi ihraç edecekleri zaman, 

\DWÕUÕPFÕ\D� ELOJL� VD÷ODPDVÕ� DPDFÕ\OD� EX� DUDoODUÕQ� ULVNOLOLN� GXUXPXQX� EHOLUOH\HQ� ELU�
                                                 
166�.Xú��3HOLQ��³6LP�ODV\RQ�8\JXODPDODUÕ´����������������V����
.http://kho.edu.tr/yayinlar/btym/yayinlistesi/yayinlar/yayin2000/235-simulasyonuygulamalari-
pelinkus.htm 
167�ùLUYDQ��1HVULQ��³.UHGL�'HUHFHOHQGLUPH�YH�7�UNL\H�(NRQRPLVL´��������V��������������������
http://www.iubam.org/rat%C4%B1ng%20arast%C4%B1rma.pdf 
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YH\D� GDKD� ID]OD� GHUHFHOHQGLUPH� NXUXOXúXQD� EDúYXUPDNWDGÕU�� %X� NXUXOXúODU�� ILUPD\Õ�
GH÷HUOHQGLULUNHQ��OLNLGLWH�RUDQODUÕ��ERUoODQDELOPH�NDSDVLWHVL��NDUOÕOÕN�GXUXPX��Lú�ULVNL�
YH�\�N�PO�O�NOHULQL�NDUúÕOD\DELOPH�J�F��KDNNÕQGD�JHoPLú�G|QHP��úLPGLNL�G|QHP�YH�
JHOHFHN� G|QHP� LoLQ� GH÷HUOHQGLUPH� \DSDUODU�� 'HUHFHOHQGLUPH� NXUXOXúODUÕQ� ILUPD\D�
LOLúNLQ� RUWD\D� NR\GXNODUÕ� VRQXo�� ILUPDQÕQ� ERUoODUÕQÕ� |GHPHPH� YH\D� SL\DVD� GH÷HULQL�
ND\EHWPH� RODVÕOÕ÷ÕQÕQ� ELU� J|VWHUJHVL� ROPDNWDGÕU�� )LUPD�� EX� NXUXOXúODUÕQ� VHUPD\H�
\DSÕVÕQGDNL� GH÷LúLPLQ� NUHGL� GH÷HUOLOL÷L� �]HULQGHNL� RODVÕ� GH÷LúLNOLNOHUH� LOLúNLQ�
GH÷HUOHQGLUPHOHULQL� GLNNDWH� DODUDN� ERUoODQPD� PLNWDUÕQÕ� D]DOWPD� YH\D� DUWÕUPD�
úHNOLQGH�NDUDUODUÕQÕQ�\HQLGHQ�J|]GHQ�JHoLUHUHN�GDKD�GR÷UX�NDUDU�YHUHELOLU� 
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                                                    IV.BÖLÜM 

0(56ø1�9(�$'$1$�ø//(5ø1'(.ø�ø0$/$7�6$1$<ø�
)ø50$/$5,1,1�6(50$<(�<$3,6,�.$5$5/$5,1,1 

��ø1&(/(10(6ø 
 

)LUPDODUÕQ��E�\�PHVL�YH�JHOLúPHVL�DoÕVÕQGDQ�HQ�|QHPOL�NRQXODU�DUDVÕQGD�
\HU� DODQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQD� \|QHOLN� \DNODúÕPODU�� RSWLPDO� VHUPD\H� \DSÕVÕQÕ�
HWNLOH\HQ� IDNW|UOHU� YH� RSWLPDO� VHUPD\H� \DSÕVÕQÕ� VD÷OD\DQ� DUDoODU�|QFHNL�E|O�POHUGH�
LQFHOHQPLúWLU�� dDOÕúPDQÕQ� EX� E|O�P�QGH� LVH�� ILUPDODUÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕ�
DUDúWÕUDQ�DQNHW�oDOÕúPDVÕQÕQ�VRQXoODUÕ�\HU�DOPDNWDGÕU�� 

 

,9���$QNHW�dDOÕúPDVÕQÕQ�$PDFÕ 

������)LUPDODUÕQ� VHUPD\H� \DSÕVÕQD� LOLúNLQ� WHRULN� WDUWÕúPDODU� ROGXNoD� X]XQ� ELU�
V�UHGLU� \DSÕOPDVÕQD� NDUúÕQ�� X\JXODPDGD� QDVÕO� úHNLOOHQGL÷L� �ONHPL]GH� \HWHULQFH�
LQFHOHQPHPLúWLU�� )LUPDODUÕQ� GHYDPOÕOÕ÷Õ� YH� E�\�\HELOPHOHUL� LoLQ� VHUPD\H� \DSÕVÕ�
NDUDUODUÕQÕQ�|QHPOL�\HU�WXWPDVÕQD�UD÷PHQ��\|QHWLFLOHULQ�EX�NRQX\X�QDVÕO�DOJÕODGÕNODUÕ��
QH�GHUHFH�ELOJLOL�ROGXNODUÕ�YH�QDVÕO�GDYUDQGÕNODUÕ�ELOLQPHPHNWHGLU��<|QHWLFLOHULQ�ELOJL�
HNVLNOL÷LQLQ� VDSWDQPDVÕ�� EX� HNVLNOLNOHULQ� JLGHULOPHVL� NRQXVXQGD� |QHULOHUGH�
EXOXQXOPDVÕQD� \DUGÕPFÕ� RODFDNWÕU�� $\UÕFD�� ILUPDODUÕQ� |QFHOLNOL� RODUDN� ERUo� YH\D�
|]VHUPD\H� NXOODQÕPÕQÕ� WHUFLK� HGLS� HWPHGLNOHUL� YH� Eunu etkileyen faktörlerin 

EHOLUOHQPHVL� JHUoHN� KD\DWWD� ILUPDODUÕQ� \DúDGÕNODUÕ� VRUXQODUÕQ� RUWD\D� oÕNDUÕOPDVÕQD�
\DUGÕPFÕ�RODFDNWÕU� 
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2SWLPDO� VHUPD\H� \DSÕVÕ� ELOHúLPLQLQ� ROXúWXUXOPDVÕQGD� IRQ� ND\QDNODUÕQÕQ�
VHoLPL��HQG�VWULOHUH�YH�ILUPDODUD�J|UH�GH÷LúHQ�SHN�oRN�IDktörden etkilenmektedir. Bu 

oDOÕúPDGD� YDU� RODQ� IRQ� ND\QDNODUÕ� DUDVÕQGDQ� |]HOOLNOH� |]VHUPD\H� YH� ERUo� NXOODQÕP�
WHUFLKL� �]HULQGH� GXUXOPXúWXU�� )LUPDODUÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕQ�� EHOLUOHQHQ�
|UQHNOHP� �]HULQGHQ� GH÷HUOHQGLULOPHVL� YH� oDOÕúPD� RUWDPÕQGDNL� WXWXPODUÕQÕQ� WHVSLW�
HGLOPHVL� DPDoODQPÕúWÕU�� $\UÕFD�� OLWHUDW�UGH� \HQL� RODQ� ILQDQVDO� KL\HUDUúL� WHRULVL� YH�
GHQJH� WHRULVLQLQ� |QHUGL÷L� VHUPD\H� \DSÕVÕ� NDUDUODUÕ� LOH� ILUPDODUÕQ� JHUoHN� G�Q\DGD�
J|VWHUGL÷L� GDYUDQÕúODU� NDUúÕODúWÕUÕODUDN�� EHOLUOHQHQ� |UQHNOHPLQ� KDQJL� WHRUL\H daha 

\DNÕQ�ELU�WXWXP�VHUJLOHGL÷L�DQODúÕOPD\D�oDOÕúÕOPÕúWÕU��� 
 

,9���$QNHW�dDOÕúPDVÕQÕQ�6ÕQÕUOÕOÕNODUÕ 

dDOÕúPD�� ³)LUPDODUÕQ� 6HUPD\H� <DSÕVÕ� .DUDUODUÕ�� 0HUVLQ� YH� $GDQD¶GD�
6ÕQDL� øúOHWPHOHU� h]HULQGH� %LU� 8\JXODPD´� EDúOÕ÷Õ� DOWÕQGD� HOH� DOÕQDUDN�
VÕQÕUODQGÕUÕOPÕúWÕU�� dDOÕúPDGD�� OLWHUDW�U� WDUDPDVÕ� VRQXFXQGD� XODúÕODQ� ND\QDNODU� LOH�
ILUPDODUD� GLUHNW� RODUDN� X\JXODQDQ� DQNHW� oDOÕúPDVÕQGDQ� HOGH� HGLOHQ� YHULOHU�
NXOODQÕOPÕúWÕU�� 

8\JXODPD��0HUVLQ�YH�$GDQD�7LFDUHW�YH�6DQD\L�2GDODUÕQD�ND\ÕWOÕ�NDSDVLWH�
UDSRUX� DOPÕú� LPDODW� VDQD\L� ILUPDODUÕ� RODUDN� EHOLUOHQHQ� |UQHNOHP� �]HULQGHQ�
\DSÕOPÕúWÕU�� )LUPDODUÕQ� ELU� NÕVPÕQÕQ� DGUHVOHULQGH� EXOXQDPDPDODUÕ�� ELU� NÕVPÕQÕQ� GD�
DQNHWH� NDWÕOPDN� LVWHPHPHOHUL� X\JXODPD\Õ� VÕQÕUODQGÕUPÕúWÕU�� (OGH� HGLOHQ� YHULOHUH�
X\JXODQDQ� DQDOL]OHU�� GH÷LúNHQOHU� DUDVÕQGDNL� LOLúkileri belirleyici ve örneklemi 

WDQÕPOD\ÕFÕ�QLWHOLNWH�ROXS�JHOHFH÷H�LOLúNLQ�WDKPLQOHU�LoHUPHPHNWHGLU�� 

gUQHNOHPL� ROXúWXUDQ� ILUPDODUGDQ� KDOND� DoÕN� ILUPD� VD\ÕVÕQÕQ� D]� ROPDVÕ��
KLVVHGDUODU� YH� ERUo� YHUHQOHU� DUDVÕQGDNL� oÕNDU� oDWÕúPDODUÕQÕQ� |Oo�OPHVLQL� DPDoOD\DQ�
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VRUXODUÕQ�ROXúWXUXOPDVÕQÕ�HQJHOOHPLúWLU��$VLPHWULN�ELOJLQLQ�KLVVH�VHQHGL\OH�ILQDQVPDQ�
WHUFLKLQH�YH�VHUPD\H�\DSÕVÕ�NDUDUODUÕQD�RODQ�HWNLVL��KDOND�DoÕN�ILUPD�VD\ÕVÕQÕQ�oRN�D]�
ROPDVÕ�QHGHQL\OH�GH÷HUOHQGLULOHPHPLúWLU�� 

 

,9����$UDúWÕUPDQÕQ�+LSRWH]OHUL 

      FirPDODUÕQ�� � VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕ� DOÕUNHQ� KDQJL� IDNW|UOHUGHQ�
HWNLOHQGLNOHUL� YH� VHUPD\H� \DSÕVÕ� NDUDUODUÕ\OD� LOJLOL� JHOLúWLULOHQ� ELOLPVHO� \DNODúÕPODUD�
QH� GHUHFH� X\JXQ� GDYUDQGÕNODUÕ� DUDúWÕUPDQÕQ� SUREOHPL� RODUDN� WHVSLW� HGLOPLúWLU�� %X�
DPDoOD�KD]ÕUODQDQ�KLSRWH]OHU�DúD÷ÕGDNL�JLELGLU�� 

������+LSRWH]� ��� VHUPD\H� \DSÕVÕ� NDUDUODUÕQGD� KHGHI� ERUoODQPD� RUDQÕQD� VDKLS�
RODQ� ILUPDODU� LOH� KHGHI� ERUoODQPD� RUDQÕQD� VDKLS� ROPD\DQ� ILUPDODUÕQ� RUDQÕQÕQ�
NDUúÕODúWÕUÕOPDVÕQD� \|QHOLNWLU�� %X� DPDFD� LOLúNLQ� JHOLúWLULOHQ� \RNOXN� KLSRWH]L� Ye 

DOWHUQDWLI�KLSRWH]�DúD÷ÕGDNL�JLELGLU� 

       H0�� )LUPDODUGDQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQGD� KHGHI� ERUoODQPD� RUDQÕQD�
VDKLS�RODQODUÕQ�RUDQÕ��I1���KHGHI�ERUoODQPD�RUDQÕQD�VDKLS�ROPD\DQODUÕQ�RUDQÕQD��I2)  

HúLWWLU����+0��I1 �I2) 

       H1: Firmalardan sermaye yaSÕVÕ� NDUDUODUÕQGD� KHGHI� ERUoODQPD� RUDQÕQD�
VDKLS� RODQODUÕQ� RUDQÕ� �I1��� KHGHI� ERUoODQPD� RUDQÕQD� VDKLS� ROPD\DQODUÕQ� RUDQÕQGDQ�
�I2) daha küçüktür. (H1��I1�I2)   

�������+LSRWH]� ��� N�o�N� YH� RUWD� |OoHNOL� ILUPDODUÕQ� KHGHI� ERUoODQPD� RUDQÕQD�
\|QHOLN� WXWXPODUÕ� LOH� E�\�N� |OoHNOL� ILUPDODUÕQ� KHGHI� ERUoODQPD� RUDQODUÕQD� \|QHOLN�
WXWXPODUÕQÕ� NDUúÕODúWÕUPD\D� \|QHOLNWLU�� %X� DPDoOD� JHOLúWLULOHQ� \RNOXN� KLSRWH]L� YH�
DOWHUQDWLI�KLSRWH]�DúD÷ÕGDNL�JLELGLU� 
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       H0�� .�o�N� YH� RUWD� |OoHNOL� ILUPDODUÕQ� HVQHN� KHGHI� ERUoODQPD� RUDQÕQD�
yöneOLN� WXWXPODUÕ� �I1��� E�\�N� |OoHNOL� ILUPDODUÕQ� HVQHN� KHGHI� ERUoODQPD� RUDQODUÕQD�
\|QHOLN�WXWXPODUÕQD��I2��HúLWWLU���+0��I1 �I2)   

        H1�� .�o�N� YH� RUWD� |OoHNOL� ILUPDODUÕQ� HVQHN� KHGHI� ERUoODQPD� RUDQÕQD�
\|QHOLN� WXWXPODUÕ� �I1��� E�\�N� |OoHNOL� ILUPDODUÕQ� HVQHN� KHGHI� ERUoODQPD� RUDQODUÕQD�
\|QHOLN�WXWXPODUÕQGDQ��I2��IDUNOÕGÕU���+1��I1��I2)   

�������+LSRWH]� ��� KHGHI� ERUoODQPD� RUDQÕQD� VDKLS� ROPD\DQ� ILUPDODUÕQ� IRQ�
ND\QD÷Õ� WHUFLKOHULQGH�� Lo� IRQ� ND\QDNODUÕ� LOH� GÕú� IRQ� ND\QDNODUÕQÕQ� WHUFLK� |QFHOL÷LQLQ�
NDUúÕODúWÕUÕOPDVÕQD� \|QHOLNWLU�� %X� DPDoOD� ROXúWXUXODQ� \RNOXN� KLSRWH]L� YH� DOWHUQDWLI�
KLSRWH]�DúD÷ÕGDNL�JLELGLU� 

       H0�� +HGHI� ERUoODQPD� RUDQÕQD� VDKLS� ROPD\DQ� ILUPDODUÕQ� IRQ� ND\QD÷Õ�
WHUFLKLQGH�� |QFHOLNOL� RODUDN� Lo� IRQ� ND\QDNODUÕQÕQ� GDLPD� WHUFLK� HGLOPH� RUDQÕ� �I1) ile 

önceliNOL� RODUDN� GÕú� IRQ� ND\QDNODUÕQÕQ� GDLPD� WHUFLK� HGLOPH� RUDQÕ� �I2�� DUDVÕQGD� IDUN�
yoktur. (H0��I1 �I2)   

        H1�� +HGHI� ERUoODQPD� RUDQÕQD� VDKLS� ROPD\DQ� ILUPDODUÕQ� IRQ� ND\QD÷Õ�
WHUFLKLQGH�� |QFHOLNOL� RODUDN� Lo� IRQ� ND\QDNODUÕQÕQ� GDLPD� WHUFLK� HGLOPH� RUDQÕ� �I1), 

|QFHOLNOL� RODUDN� GÕú� IRQ� ND\QDNODUÕQÕQ� GDLPD� WHUFLK� HGLOPH� RUDQÕQGDQ� �I2) daha 

yüksektir. (H1��I1!�I2)   

�������+LSRWH]� ��� RUWDODPD� ERUoODQPD� RUDQODUÕ� EXOXQGXNODUÕ� HQG�VWULQLQ�
RUWDODPD� ERUoODQPD� RUDQÕQD� HúLW� YH\D� IDUNOÕ� RODQ� ILUPDODUÕQ� NDUúÕODúWÕUÕOPDVÕQD�
\|QHOLNWLU�� %X� DPDoOD� JHOLúWLULOHQ� \RNOXN� KLSRWH]L� YH� DOWHUQDWLI� KLSRWH]� DúD÷ÕGDNL�
gibidir; 
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       H0�� )LUPDODUGDQ� RUWDODPD� ERUoODQPD� RUDQÕ� EXOXQGX÷X� HQG�VWULQLQ�
RUWDODPDVÕQD�HúLW�RODQ�ILUPDODUÕQ�RUDQÕ��I1��LOH�HúLW�ROPD\DQODUÕQ�RUDQÕ��I2��DUDVÕQGD�
fark yoktur. (H0�I1 I2)   

       H1�� )LUPDODUGDQ� RUWDODPD� ERUoODQPD� RUDQÕ� EXOXQGX÷X� HQG�VWULQLQ�
RUWDODPDVÕQD� HúLW� RODQ� ILUPDODUÕQ� RUDQÕ� �I1��� HúLW� ROPD\DQODUÕQ� RUDQÕQGDQ� �I2) daha 

küçüktür. (H1�I1�I2)         

+LSRWH]����ERUoODQPD�PDOL\HWLQGH�GH÷LúLNOLN�ROPDPDVÕ�Kalinde daha fazla 

ERUoODQPDN� LVWH\HQ� ILUPDODU� LOH� GDKD� ID]OD� ERUoODQPDN� LVWHPH\HQ� ILUPDODUÕQ�
NDUúÕODúWÕUÕOPDVÕQD�\|QHOLNWLU� 

 H0�� %RUoODQPD� PDOL\HWLQGH� GH÷LúLNOLN� ROPDPDVÕ� KDOLQGH� GDKD� ID]OD�
ERUoODQPDN� LVWHPH\HQ� ILUPDODUÕQ� RUDQÕ� �I1) ile daha fazla borçlanmak isteyen 

ILUPDODUÕQ�RUDQÕ��I2���DUDVÕQGD�IDUN�\RNWXU���+0�I1 I2)   

 H1�� %RUoODQPD� PDOL\HWLQGH� GH÷LúLNOLN� ROPDPDVÕ� KDOLQGH� GDKD� ID]OD�
borçlanmak isteme\HQ�ILUPDODUÕQ�RUDQÕ��I1���GDKD�ID]OD�ERUoODQPDN�LVWH\HQ�ILUPDODUÕQ�
RUDQÕQGDQ��I2) daha yüksektir. (H1:I1!I2)   

+LSRWH]� ��� LKWL\DW� DPDFÕ\OD� ERú� ERUo� NDSDVLWHVL� EXOXQGXUDQ� ILUPDODUÕQ�
RUDQÕ� LOH� ERú� ERUo� NDSDVLWHVL� EXOXQGXUPD\DQ� ILUPDODUÕQ� RUDQÕQÕQ� NDUúÕODúWÕUÕOPDVÕQD�
yöneliktir.  

H0�� %Rú� ERUo� NDSDVLWHVL� EXOXQGXUDQ� ILUPDODUÕQ� RUDQÕ� �I1�� LOH� ERú� ERUo�
kapasitesi�EXOXQGXUPD\DQ�ILUPDODUÕQ�RUDQÕ��I2���DUDVÕQGD�IDUN�\RNWXU���+0�I1 I2)   

 H1�� %Rú� ERUo� NDSDVLWHVL� EXOXQGXUDQ� ILUPDODUÕQ� RUDQÕ� �I1��� ERú� ERUo�
NDSDVLWHVL�EXOXQGXUPD\DQ�ILUPDODUÕQ�RUDQÕQGDQ��I2)  daha yüksektir. (H1�I1!I2)   
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<XNDUÕGD� EHOLUWLOHQ� KLSRWH]OHU�� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕ� HWNLOH\HQ� SHN�
oRN� IDNW|U� ROPDVÕQD� UD÷PHQ�� OLWHUDW�UGH� YH� JHUoHN� oDOÕúPD� RUWDPÕQGD� |QH� oÕNDQ�
IDNW|UOHU�GLNNDWH�DOÕQDUDN�ROXúWXUXOPXúWXU�� 

 

,9����$QNHW�dDOÕúPDVÕQÕQ�<|QWHPL 

$ODQ� DUDúWÕUPDVÕQGD�� YHUL� WRSODPD� \|QWHPL� RODUDN� \�]\�]H� DQket 

oDOÕúPDVÕ� \|QWHPL� NXOODQÕOPÕúWÕU��+D]ÕUODQDQ� DQNHW� IRUPX�� ILQDQV� \|QHWLFLOHUL�� ILUPD�
P�G�U���ILUPD�VDKLEL�YH\D�ILUPDQÕQ�RUWDNODUÕ�WDUDIÕQGDQ�\DQÕWODQPÕúWÕU��0HUVLQ�LOLQGH�
\DSÕODQ� VDKD� oDOÕúPDVÕ�� ��� NLúLOLN� DQNHW|U� JUXEX� WDUDIÕQGDQ� \DSÕOPÕúWÕU�� $QNHW|U�
JUXEX� 0HUVLQ� hQLYHUVLWHVL� øø%)� øúOHWPH� <�NVHN� /LVDQV� |÷UHQFLOHULQGHQ� YH� $GDQD�
'HYOHW� øVWDWLVWLN� (QVWLW�V�� �'ø(�� oDOÕúDQODUÕQGDQ� ROXúPXúWXU�� $UDúWÕUPD� \|QWHPOHUL�
NRQXVXQGD� WHPHO� ELOJLOHUH� VDKLS� RODQ� DQNHW|UOHUH� VDKD� oDOÕúPDVÕ\OD� LOJLOL� ELOJL�
verilerek, ankeW�oDOÕúPDVÕQÕQ�DPDFÕ�YH�X\JXODPDGD�GLNNDW�HGLOPHVL�JHUHNHQ�NRQXODU�
EHOLUWLOPLúWLU�� $QNHW� oDOÕúPDVÕ�� ùXEDW� ����� YH� +D]LUDQ� ����� WDULKOHUL� DUDVÕQGDNL�
G|QHPL�NDSVDPDNWDGÕU� 

$UDúWÕUPDQÕQ� DPDFÕQD� X\JXQ� RODUDN� KD]ÕUODQDQ� DQNHWWH�� VHUPD\H� \DSÕVÕ�
NDUDUODUÕ� YH� ILUPDODUÕQ� JHQHO� |]HOOLNOHULQLQ� EHOLUOHQPHVLQGH� \DUGÕPFÕ� RODFDN� VRUXODU�
ROPDN� �]HUH� LNL� JUXS� VRUX� KD]ÕUODQPÕúWÕU�� 6HUPD\H� \DSÕVÕ� NDUDUODUÕ\OD� LOJLOL� VRUXODU��
%RUo�g]VHUPD\H�RUDQÕQD��%RUoODQPD�2UDQÕ��\|QHOLN�WXWXP��IRQ�ND\QDNODUÕQÕQ�WHUFLK�
|QFHOL÷L�� ERUo� NXOODQPD� SROLWLNDVÕQÕ� HWNLOH\HQ� IDNW|UOHU�� IRQ� ND\QDNODUÕQÕQ� YDGHVLQH�
\|QHOLN� WXWXP�� ILUPDODUÕQ� |]HOOLNOH� |]VHUPD\H� NXOODQÕPÕQÕ� WHUFLK� HWWLNOHUL� GXUXPODU��
ILUPDODUÕQ�RUWDODPD�ERUoODQPD�RUDQÕQÕQ�EXOXQGXNODUÕ�HQG�VWULQLQ�RUWDODPD�ERUoODQPD�
RUDQÕQD� X\XP� J|VWHULS� J|VWHUPHGL÷L�� ERUoODQPD� PDOL\HWLQGH� GH÷LúLNOLN� ROPDNVÕ]ÕQ�



 104 

ILUPDODUÕQ� GDKD� ID]OD� ERUoODQPD� LVWH÷LQH� \|QHOLN� WXWXPODUÕ� YH� LKWL\DW� DPDFÕ\OD� ERú�
ERUo� NDSDVLWHVL� EXOXQGXUPD� WHUFLKLQH� \|QHOLN� WXWXPODUÕ� DUDúWÕUÕOPÕúWÕU�� )LUPDODUÕQ�
JHQHO� |]HOOLNOHUL� LVH�� ILUPDODUÕQ� KXNXNL� \DSÕODUÕ�� oDOÕúDQ� VD\ÕODUÕ�� DNWLI� E�\�NO�NOHUL��
IDDOL\HW�GDOODUÕ�YH�VDWÕú�JHOLUOHUL��]HULQGHQ�GH÷HUOHQGLULOPLúWLU�� 

$QNHW� IRUPXQGDNL� VRUXODUÕQ� ELU� E|O�P�� oRNWDQ� VHoPHOL� VRUXODU� RODUDN�
KD]ÕUODQPÕúWÕU��6HUPD\H�\DSÕVÕ�NDUDUODUÕQÕ�|OoHQ�GH÷LúNHQOHUH�\|QHOLN�ILUPD�WXWXPODUÕ�� 

“Hiçbir zaman –� 'DLPD´� YH� ³+Lo� |QHPOL� GH÷LO� – Çok önemli” gibi tepki 

NDWHJRULOHULQL�LoHUHQ��¶OL�/LNHUW�WLSL�|OoHN��]HULQGHQ�|Oo�OP�úW�U��$QNHW�IRUPXQXQ�|Q�
WHVWL�� IDNVOD� YH� \�]\�]H� J|U�úPH� \|QWHPOHUL� NXOODQÕODUDN� ��� ILUPD� �]HULQGH�
yapÕOPÕúWÕU�� gQ� WHVW� VRQXFXQGD�� DQNHWL� \DQÕWOD\DQODUÕQ� ED]Õ� VRUXODUGDNL� WHNQLN�
NHOLPHOHUH�\DEDQFÕ�NDOGÕNODUÕ�DQODúÕOPÕúWÕU��$QNHW�IRUPX�\HQLGHQ�G�]HQOHQHUHN�GDKD�
DQODúÕOÕU�KDOH�JHWLULOPLúWLU�168  

$QNHW�oDOÕúPDVÕ��0HUVLQ�7LFDUHW�YH�6DQD\L�2GDVÕQD��0�7�6�2���YH�$dana 

6DQD\L� 2GDVÕQD� �$�6�2�� ND\ÕWOÕ� RODQ� NDSDVLWH� UDSRUXQD� VDKLS� ILUPDODU� �]HULQGH�
\DSÕOPÕúWÕU�� %X� LOOHUGH� IDDOL\HW� J|VWHUHQ� DQFDN� EDúND� LOOHULQ� 762¶VXQD� ND\ÕWOÕ� RODQ�
ILUPDODU�|UQHNOHPH�GDKLO�HGLOPHPLúWLU��.DSDVLWH�UDSRUX��VDQD\L�RGDODUÕQD�ND\GRODUDN�
sanayL�NXUXOXúX�QLWHOL÷L�ND]DQDQ�|]HO�YH\D�W�]HO�NLúLOLNOHULQ�LUWLEDW�ELOJLOHULQL���UHWLP�
NRQXODUÕQÕ� YH� \ÕOOÕN� �UHWLP� NDSDVLWHOHULQL�� WHNQRORMLOHULQL�� PDNLQH� SDUNÕQÕ��
NXOODQGÕNODUÕ�KDPPDGGHOHUL��VHUPD\H�YH�LVWLKGDP�ELOJLOHULQL�LoHUHQ�NXUXOXúXQ�NLPOLN�
NDUWÕ�QLWHOL÷LQGH�ELU�EHOJH�RODUDN��ILUPDODU�DoÕVÕQGDQ�EHOLUOL�ELU�VHYL\H\L�WHPVLO�HWPHVL�
QHGHQL\OH�GLNNDWH� DOÕQPÕúWÕU��0�7�6�2�YH�$�6�2�¶\D�ND\ÕWOÕ� ����� WDQH� LPDODW� VDQD\L�

                                                 
168�$QNHW�IRUPX�(.��¶GH�YHULOPLúWLU� 
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ILUPDVÕ� EXOXQPDNWDGÕU�� %X� ILUPDODUGDQ� ����� WDQHVL� NDSDVLWH� UDSRUXQD� VDKLSWLU��
gUQHNOHP��DúD÷ÕGDNL�IRUP�O�DUDFÕOÕ÷Õ\OD�EHOLUOHQPLúWLU�169 
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Burada; 

N: Anakütle hacmi, 

=��$OÕQDQ�J�YHQ�DUDOÕ÷Õ�LoLQ�=�WDEORVX�GH÷HUL� 
G��7ROHUH�HGLOHELOHFHN�KDWD�\�]GHVL�DQODPÕQD�JHOPHNWHGLU� 
 

Belirlenen anakütle üzerinGHQ�� KDWD� \�]GHVL� ����� YH� J�YHQ� DUDOÕ÷Õ� �������
�]� WDEORVXQGD� ���� ������ DOÕQDUDN� |UQHNOHP� E�\�NO�÷�� ���� RODUDN� KHVDSODQPÕúWÕU��
$QDN�WOH\L� ROXúWXUDQ� ILUPDODUÕQ� WLFDUHW� YH� VDQD\L� RGDODUÕQD� ND\ÕWOÕ� RODQ� |]VHUPD\H�
PLNWDUODUÕ� E�\�NWHQ� N�o�÷H� GR÷UX� VÕUDODQPÕú�� Gaha sonra yüksek özsermaye 

PLNWDUÕQD� VDKLS� ILUPDODUGDQ� EDúODQDUDN� DQNHW� oDOÕúPDVÕ� \DSÕOPÕúWÕU�� $QDN�WOH�
�]HULQGHQ� WRSODP� ���� ILUPD� LOH� LOHWLúLP� NXUXOPXú� DQFDN� EX� ILUPDODUÕQ� ���� WDQHVL�
DQNHWH�\DQÕW�YHUPLúWLU��$QNHW�JHUL�G|Q�ú�RUDQÕ�����RODUDN�JHUoHNOHúPLúWLr.  

$QNHW� IRUPXQXQ�ROXúWXUXOPDVÕQGD�� ILUPDODUÕQ� VHUPD\H�\DSÕVÕ� NDUDUODUÕQÕ�
YH�oHúLWOL�VHUPD\H�\DSÕVÕ�WHRULOHULQH�\DNÕQOÕNODUÕQÕ�DUDúWÕUPDN��]HUH��*UDKDP	+DUYH\�
�������� $OOHQ� ������� YH� 3LQHJDU	/LVD� ������� oDOÕúPDODUÕQGD� KD]ÕUODGÕNODUÕ� DQNHW�
IRUPODUÕ� LQFHOHQPLúWLU��)LUPDODUÕQ�\DQÕWOD\DELOHFHNOHUL�QLWHOLNWH� VRUXODU�ROXúWXUXODUDN�
KD]ÕUODQDQ� DQNHW� IRUPX�� X]PDQ� NLúLOHUH� J|VWHULOPLú�� J|U�ú� YH� |QHULOHUL� GLNNDWH�
DOÕQPÕúWÕU�� $QNHW� IRUPXQXQ� J�YHQLUOLN� DQDOL]L�� |OoPH� DUDFÕQÕQ� QLWHOLNOHULQL� |OoHQ�
VRUXODUÕQ�NHQGL�LoOHULQGH�QH�NDGDU�ELUELUOHUL\OH�LOLúNLOL�ROGX÷XQX�J|VWHUHQ�Lo�WXWDUOÕOÕN�

                                                 
169 Renckly, R. Thomas; “Air University Sampling and Surveying Handbook”, Internet Edition, April, 
1996, s. 26. 
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\|QWHPL� �&URQEDFK� $OID�	�<|QWHPL�� NXOODQÕODUDN� \DSÕOPÕúWÕU�� $QNHWLQ� J�YHQLOLU�
VD\ÕODELOPHVL� LoLQ� FURQEDFK� DOID� NDWVD\ÕVÕ� ����¶WDQ� GDKD� ID]OD� ROPDOÕGÕU�170 Analiz 

sonucunda, anketin güvenirlik�NDWVD\ÕVÕ���������RODUDN�WHVSLW�HGLOPLúWLU�•�6RUXODUÕQÕQ�
DQDOL]L�� 6366� ����� YH� 6WDWLVWLFD� ���� SDNHW� SURJUDPODUÕ� LOH� \DSÕOPÕúWÕU�� 9HULOHU�
ELOJLVD\DU� RUWDPÕQD� DNWDUÕOÕUNHQ�� ILUPDODUÕQ� FHYDSODPDGÕNODUÕ� VRUXODU� ERú�
EÕUDNÕOPÕúWÕU� 

 

IV.5 Anket Verilerinin Anali]L�YH�'H÷HUOHQGLULOPHVL 

%X� E|O�P�� |UQHNOHPL� ROXúWXUDQ� ILUPDODUÕ� |]HOOLNOHULQH� J|UH�
VÕQÕIODQGÕUÕOPDVÕQÕ� LoHUHQ� DQDOL]OHU� YH� VHUPD\H� \DSÕVÕ� VRUXODUÕQD� \|QHOLN� VRUXODUÕQ�
DQDOL]L� RODUDN� LNL� EDúOÕN� DOWÕQGD� GH÷HUOHQGLULOPLúWLU�� )LUPDODUÕQ� VÕQÕIODQGÕUÕOPDVÕQGD��
oUDQ� KHVDSODPDODUÕ� \DSÕOPÕúWÕU�� 6HUPD\H� \DSÕVÕ� NDUDUODUÕQD� \|QHOLN� VRUXODUGD�
WDQÕPOD\ÕFÕ� LVWDWLVWLNOHUGHQ� �WHN� DQDN�WOH� RUDQÕQÕQ� WHVWL�� LNL� DQDN�WOH� RUDQÕQÕQ� WHVWL��
oRNOX�UHJUHV\RQ�DQDOL]L��WHN�DQDN�WOH�RUWDODPDVÕQÕQ�WHVWL��\DUDUODQÕOPÕúWÕU� 

  

IV.5.1 Ankete�.DWÕODQ�)LUPDODUÕQ�g]HOOLNOHUL 

$QNHW� X\JXODPDVÕQGDQ� HOGH� HGLOHQ� YHULOHUH� J|UH� ILUPDODU�� IDDOL\HW� GDOÕ��
KXNXNL�\DSÕODUÕ��oDOÕúDQ�VD\ÕODUÕ��DNWLI�E�\�NO�NOHUL��VDWÕú�JHOLUOHUL��\|QHWLP�\DSÕODUÕ�YH�
|OoHN�E�\�NO�NOHUL�GLNNDWH�DOÕQDUDN�VÕQÕIODQGÕUÕOPÕúWÕU�� 

FiUPDODUÕQ� IDDOL\HW� GDOÕ� VÕQÕIODPDVÕ�� ³7�P� (NRQRPLN� )DDOL\HWOHULQ�
8OXVODUDUDVÕ� 6WDQGDUW� 6DQD\L� 6ÕQÕIODPDVÕ� �8666�� 5HYL]\RQ� ��� –� øPDODW� 6DQD\L�

                                                 
170�g]GDPDU��.D]ÕP��³3DNHW�3UR÷UDPODU�YH�øVWDWLVWLNVHO�9HUL�$QDOL]L´��.DDQ�.LWDEHYL�����%DVNÕ��&LOW����
(VNLúHKLU��������V������ 
•�*�YHQLUOLN�DQDOL]L�(N��¶GH�YHULOPLúWLU� 
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6ÕQÕIODPDVÕ´QÕQ�7�UNL\H¶\H�X\DUODQPÕú�úHNOLQH�J|UH�ROXúWXUXOPXúWXU�171 Ana faaliyet 

GDOODUÕ�WHPHO�DOÕQDUDN�ROXúWXUXODQ�LPDODW�VDQD\L�VÕQÕIODPDVÕQGD�ELUGHQ�ID]OD�IDDOL\HWWH�
EXOXQDQ� ILUPDODUÕQ� DQD� IDDOL\HW� GDOÕ� HVDV� DOÕQPÕúWÕU�� gUQHNOHP� VD\ÕVÕQÕQ� NDSDVLWH�
UDSRUX� DODQ� ILUPDODU� RODUDN� VÕQÕUODQGÕUÕOPDVÕ�� ILUPDODUÕQ� IDDOL\HW� GDOÕ� DoÕVÕQGDQ�
WHVDG�IL� ELU� GD÷ÕOÕP� J|VWHUPHVLQH� QHGHQ� ROPXúWXU� USSS Revizyon 2’ye göre 

ROXúWXUXODQ� LPDODW� VDQD\L� VÕQÕIODPDVÕQD� J|UH� DUDúWÕUPD\D� NDWÕODQ� ILUPDODUÕQ� IDDOL\HW�
GDOODUÕQD�J|UH�GD÷ÕOÕPÕ�7DEOR�,9��¶GH�J|VWHULOPHNWHGLU� 

 

       ����������7DEOR�,9����$QNHWH�.DWÕODQ�)LUPDODUÕQ�)DDOL\HW�'DOODUÕQD�*|UH�'D÷ÕOÕPÕ� 
 

Kod øPDODW�6DQD\L 6D\Õ Yüzde 
(%) 

31 *ÕGD��LoNL�YH�W�W�Q�VDQD\L 75 19,6 

32 'RNXPD��JL\LP�Hú\DVÕ�YH�GHUL�VDQD\L 86 22,5 

33 Orman ürünleri ve mobilya sanayi  49 12,8 

34 .D÷ÕW-ND÷ÕW��U�QOHUL�YH�EDVÕP�VDQD\L 5 1,3 

35 Kimya, petrol, kömür, kauçuk ve plastik 
ürünleri sanayi 

57 14,9 

36 7Dú�YH�WRSUD÷D�GD\DOÕ�VDQD\L 32 8,4 

37 Ana metal sanayi 15 3,9 

38 0HWDO�Hú\D�PDNLQH�WHoKL]DW��XODúÕP�DUDFÕ�����
ilmi ve mesleki ölçme aletleri 

63 16,5 

39 'L÷HU�LPDODW�VDQD\L  - - 

 Toplam 382 100,0 

 

dDOÕúDQ� VD\ÕVÕ�� ILUPDODUÕQ� |OoHN� E�\�NO�÷�Q�Q� EHOLUOHQPHVL� DoÕVÕQGDQ�
|QHPOL� ELU� J|VWHUJHGLU�� %X� J|VWHUJH�� �UHWLP� úHNOL� YH� WHNQRORML� G�]H\L� JLEL� SHN� oRN�
IDNW|UGHQ� HWNLOHPHVLQH� UD÷PHQ�JHQHOOLNOH� ILUPD� |OoH÷L� VÕQÕIODPDVÕQGD� oDOÕúDQ� VD\ÕVÕ�
GLNNDWH� DOÕQPDNWDGÕU��%X�oDOÕúPDGD�� |UQHNOHPL�ROXúWXUDQ� ILUPDODU��'ø(�YH�'37¶QLQ�

                                                 
171TOOB Sanayi VeritabanÕ�hUHWLP�.RGODUÕ��,6,&�5HYL]\RQ��� 
http://sanayi.tobb.org.tr/tum_kodlar.php,13.02.2006. 
�
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oDOÕúDQ� VD\ÕVÕ� VÕQÕIODPDVÕQD� J|UH�� E�\�N� |OoHNOL� ILUPDODU� YH� N�o�N� YH� RUWD� |OoHNOL�
ILUPDODU��.2%ø��RODUDN�LNL�JUXED�D\UÕOPÕúWÕU�172�'ø(�YH�'37¶\H�J|UH�.2%ø�WDQÕPÕ���-

��DUDVÕQGD�oDOÕúDQ�VD\ÕVÕQD�VDKLS�ILUPDODU�ook küçük ölçekli firmalar, 10-���DUDVÕQGD�
oDOÕúDQ� VD\ÕVÕQD� VDKLS� ILUPDODU� N�o�N� |OoHNOL� ILUPDODU� YH� ��-��� DUDVÕQGD� oDOÕúDQ�
VD\ÕVÕQD� VDKLS� ILUPDODU� GD� RUWD� |OoHNOL� ILUPDODU� RODUDN� EHOLUOHQPLúWLU��%�\�N� |OoHNOL�
ILUPDODU� LVH�� ����YH�GDKD� ID]OD� oDOÕúDQ� VD\ÕVÕQD� VDKLS� ILUPDODUGDQ�ROXúPDNWDGÕU��%X�
oDOÕúPDGD� .2%ø¶OHULQ� ROXúWXUGX÷X� JUXS�� �-��� DUDVÕQGD� oDOÕúDQ� VD\ÕVÕQD� VDKLS� RODQ�
küçük ölçekli firmalar ile 50-��� DUDVÕQGD� oDOÕúDQ� VD\ÕVÕQD� VDKLS� RODQ� RUWD� |OoHNOL�
ILUPDODUÕQ� WRSODPÕQGDQ� ROXúPDNWDGÕU�� )LUPDODUÕQ� VÕQÕIODQGÕUÕOPDVÕQD� \DUGÕPFÕ� RODQ�
YHULOHU�7DEOR�,9����YH�ùHNLO�,9��¶GH�J|VWHULOPHNWHGLU�� 

 

 

 

 

 

 

 

 

 

 

 

 
                                                 
172�<ÕOPD]��)LJHQ��³7�UNL\H¶GH�.�o�N�YH�2UWD�%R\�øúOHWPHOHU��.2%ø¶/(5�´��øNWLVDGL�$UDúWÕUPD�YH�
3ODQODPD�0�G�UO�÷�����$UDOÕN������� s.1, 
http://www.isbank.com.tr/dosya/ekon-tr_kobiler2004.pdf. 
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7DEOR�,9����$QNHWH�.DWÕODQ�)LUPDODUÕQ�g]HOOLNOHUL 
 

)ø50$/$5,1�g=(//ø./(5ø�������������������������������������������������6D\Õ�����<�]GH���� 
)LUPDODUÕQ�+XNXNL�<DSÕODUÕ����������������������������������������� 
7HN�.LúL�ùDKÕV�øúOHWPHVL������������������������������������������������������������������������������������ 

/LPLWHG�ùLUNHW������������������������������������������������������������������������������������          57,4 

$QRQLP�ùLUNHW������������������������������������������������������������������������������������������������� 

TOPLAM                                                                                     376            100 

 

)LUPDODUÕQ�dDOÕúDQ�6D\ÕVÕ 
1-���NLúL����������������������������������������������������������������������������������������������������������� 

50-���NLúL����������������������������������������������������������������������������������������������������������� 

100-����NLúL��                                                                                  21              5,6 

150-����NLúL������������������������������������������������������������������������������������������������������� 

200> ve üzeri                                                                                  32              8,5 

TOPLAM                                                                                     378             100 

 

)LUPDODUÕQ�$NWLI�%�\�NO�÷� 

10.000-50.000 YTL                                                                        14             3,9 

50.000-100.000 YTL                                                                      18             5,0 

100.000-150.000 YTL                                                                    15             4,2 

150.000-200.000 YTL                                                                    17             4,7 

200.000 YTL > ve üzeri                                                               297           82,3 

TOPLAM                                                                                     361           100 

 

)LUPDODUÕQ�6DWÕú�*HOLUOHUL 
< 200.000 YTL                                                                              59            16,5 

200.000-400.000 YTL                                                                   46            12,9 

400.000-600.000 YTL                                                                   24              6,7 

600.000-800.000 YTL                                                                   19              5,3 

800.000 YTL > ve üzeri                                                              209            58,3 

TOPLAM                                                                                   357             100 

 

)LUPDODUÕQ�gOoH÷LQH�*|UH�6ÕQÕIODQGÕUÕOPDVÕ 
Küçük ve orta ölçekli firmalar                                                     312           82,6 

Büyük ölçekli firmalar                                                                   66           17,5 

TOPLAM                                                                                    378           100 

  

)LUPDODUÕQ�<|QHWLP�<DSÕVÕ 
Ortaklar yönetiyor.                                                                       350           93,1 

Ortaklardan ayrÕ�ELU�\|QHWLP�NXUXOX�YDU���������������������������������������������������������� 

TOPLAM                                                                                    376            100 
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ùHNLO�,9����$QNHWH�.DWÕODQ�)LUPDODUÕQ�g]HOOLNOHUL 
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)LUPDODU�� KXNXNL� \DSÕODUÕQD� J|UH� VÕQÕIODQGÕUÕOGÕ÷ÕQGD�� ������ RUDQÕQGD�
OLPLWHG�úLUNHW��������RUDQÕQGD�DQRQLP�úLUNHW�YH����RUDQÕQGD�WHN�NLúL�úDKÕV�LúOHWPHVL�
RODUDN� IDDOL\HW� J|VWHUGLNOHUL� DQODúÕOPÕúWÕU�� )LUPDODUÕQ� DNWLI� E�\�NO�÷�Q�Q�� ������
RUDQÕQGD���������<7/�YH��]HULQGH�RODUDN�JHUoHNOHúPLúWLU��6DWÕú�JHOLUOHUL�LVH��������
RUDQÕQGD���������<7/�YH��]HULQGH�ROGX÷X�WHVSLW�HGLOPLúWLU�� 

$QNHWH� NDWÕODQ� ILUPDODUGDQ������¶VÕ� .2%ø¶OHUGHQ� ROXúPDNWDGÕU�� %�\�N�
|OoHNOL� ILUPDODU�� ���� YH� GDKD� ID]OD� oDOÕúDQ� VD\ÕVÕQD� VDKLS� ILUPDODUÕQ� WDPDPÕ�
GH÷HUOHQGLULOHUHN�������RODUDN�KHVDSODQPÕúWÕU��gUQHNOHPLQ�E�\�N�oR÷XQOX÷X�N�o�N�
YH�RUWD�|OoHNOL�ILUPDODUGDQ�ROXúPDNWDGÕU�� 

)LUPDODUGD� \|QHWLP� IRQNVL\RQX�� ������ RUDQÕQGD� ILUPDQÕQ� RUWDNODUÕ�
WDUDIÕQGDQ�� ����� RUDQÕQGD� RUWDNODUÕQ� GÕúÕQGD� ELU� \|QHWLP� NXUXOX� WDUDIÕQGDQ�
JHUoHNOHúWLULOPHNWHGLU�� )LUPDODUÕQ� E�\�N� RUDQGD� RUWDNODUÕ� WDUDIÕQGDQ� \|QHWLOPHVL�
NXUXPVDO� DoÕGDQ� JHOLúPHPLú� ROGXNODUÕQÕ� J|VWHUPHNWHGLU�� $\UÕFD� |UQHNOHPLQ� E�\�N�
ELU� oR÷XQOX÷XQXQ� N�o�N� |OoHNOL� LúOHWPHOHUGHQ� ROXúPDVÕ�� ILUPDODUÕQ� \|QHWLP�
IRQNVL\RQXQXQ� E�\�N� RUDQGD� RUWDNODU� WDUDIÕQGDQ� JHUoHNOHúWLULOL\RU� \DQÕWÕQÕQ�
DOÕQPDVÕQGD� HWNLOL� ROGX÷X� G�ú�Q�OPHNWHGLU�� 6DUÕDVODQ� ������� oDOÕúPDVÕQGD�� N�o�N�
|OoHNOL�LúOHWPHOHUGH�X]PDQ�SHUVRQHO�LVWLKGDPÕ�NRQXVXQD�|]HQ�J|VWHULOPHGL÷LQL�YH�EX�
GXUXPXQ�YHULPOLOL÷L�D]DOWDQ�ELU�IDNW|U�ROGX÷XQX�EHOLUWPLúWLU�173   

)LUPDODUÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕQ� RUWDNODUÕ� WDUDIÕQGDQ� YHULOPHVLQLQ�
YH� E�\�N� RUDQGD� .2%ø� W�U�� LúOHWPHOHUGHQ� ROXúPDVÕQÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQD�
\|QHOLN�\DQÕWODU��]HULQGH�EHOLUOH\LFL�IDNW|U�ROGX÷X�G�ú�Q�OPHNWHGLU� 

 

                                                 
173�6DUÕDVODQ�+DOLO��³7�UNL\H�(NRQRPLVLQGH�.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHU´��72%%�*HQHO�<D\ÕQ�
No:309, BÖM:35, Ankara, 1996, s. 4. 
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,9������6HUPD\H�<DSÕVÕ�.DUDUODUÕQÕ�(WNLOH\HQ�)DNW|UOHULQ�$QDOL]L 

Bu� E|O�PGH�� ILUPDODUÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQD� \|QHOLN� VRUXODUD�
YHULOHQ� \DQÕWODU� DQDOL]� HGLOPLúWLU�� )LUPDODUGD� IRQ� ND\QD÷Õ� VHoLPLQLQ� NLP� WDUDIÕQGDQ�
\DSÕOGÕ÷Õ�� KHGHI� ERUoODQPD� RUDQÕQD� \|QHOLN� WXWXPODUÕQ� QDVÕO� úHNLOOHQGL÷L�� IRQ�
ND\QDNODUÕ� DUDVÕQGDQ� WHUFLK� VÕUDODPDVÕ� \DSÕOÕS� \DSÕOPDGÕ÷Õ�� VRQ� �o� \ÕO� LoHULVLQGH�
\DSÕODQ�\DWÕUÕPODUGD�KDQJL�IRQ�ND\QDNODUÕQÕQ�NXOODQÕOGÕ÷Õ��|]VHUPD\H�LOH�ILQDQVPDQÕQ�
|]HOOLNOH� WHUFLK� HGLOGL÷L� GXUXPODU�� ERUo� NXOODQPD� SROLWLNDVÕQÕ� HWNLOH\HQ� IDNW|UOHU��
endüstrinin ortalama borçlanma oraQÕ� LOH� ILUPDODUÕQ� ERUoODQPD� RUDQODUÕ� DUDVÕQGD�
X\XP� ROXS� ROPDGÕ÷Õ�� ILUPDODUÕQ� LKWL\DW� DPDFÕ\OD� ERú� ERUo� NDSDVLWHVL� EXOXQGXUPD�
GXUXPODUÕ�YH�D\QÕ�IDL]�RUDQÕ�LOH�GDKD�ID]OD�ERUoODQPDN�LVWH\LS�LVWHPHPHOHULQH�\|QHOLN�
WXWXPODUÕ�DUDúWÕUÕOPÕúWÕU� 

 

IV.5.2.1 Fon KaynDNODUÕQÕQ�6HoLPL� 

)LUPDODUGD�� LKWL\Do� GX\XODQ� IRQ� ND\QD÷ÕQÕQ� VHoLPLQLQ� NLP� WDUDIÕQGDQ�
\DSÕOGÕ÷Õ�� D\QÕ� ]DPDQGD� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕQ� NLPLQ� WDUDIÕQGDQ� YHULOGL÷L�
NRQXVXQGD� ILNLU� YHUPHNWHGLU�� � gUQHNOHPL� ROXúWXUDQ� ILUPDODUGD� IRQ� ND\QDNODUÕQÕQ�
seçimi, %74,��JLEL�\�NVHN�ELU�RUDQOD�ILUPD�RUWDNODUÕ��������RUDQÕQGD�\|QHWLP�NXUXOX�
YH������RUDQÕQGD�JHQHO�P�G�U�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�DQODúÕOPÕúWÕU��(OGH�HGLOHQ�YHULOHU�
Tablo IV.3’te gösterilmektedir. 
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  7DEOR�,9����)RQ�.D\QD÷Õ�6HoLPL� 
 

 6D\Õ % 

)LUPDQÕQ�2UWDNODUÕ 286 74,9 

0DOL�P�úDYLU 1 ,3 

Finansman yöneticisi 3 ,8 

Yönetim kurulu 72 18,8 

Genel müdür 20 5,2 

Toplam 382 100,0 

 

)RQ�ND\QD÷Õ�VHoLPLQLQ�E�\�N�RUDQGD�ILUPD�RUWDNODUÕ�WDUDIÕQGDQ�\DSÕOPDVÕ�
�������� LOH� \|QHWLP� IRQNVL\RQXQXQ� E�\�N� RUDQGD� RUWDNODU� WDUDIÕQGDn 

JHUoHNOHúWLULOPHVL� �������� VRQXFX� DUDVÕQGD� WXWDUOÕOÕN� ROGX÷X� G�ú�Q�OPHNWHGLU�� %X�
GXUXP�VHUPD\H�\DSÕVÕ�NDUDUODUÕQÕQ�GD�RUWDNODU� WDUDIÕQGDQ�YHULOGL÷LQL�J|VWHUPHNWHGLU��
<|QHWLP� YH� ILQDQVPDQ� J|UHYOHULQLQ� D\QÕ� JUXS� WDUDIÕQGDQ� JHUoHNOHúWLULOPHVLQLQ��
ILUPDODUÕQ� E�\�N� oR÷XQOX÷XQXQ� N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHUGHQ� ROXúPDVÕQGDQ�
ND\QDNODQGÕ÷Õ� G�ú�Q�OPHNWHGLU�� )RQ� ND\QD÷Õ� VHoLPLQLQ� ILUPD� RUWDNODUÕ� WDUDIÕQGDQ�
\DSÕOPDVÕ�� KLVVHGDUODU� YH� ERUo� YHUHQOHU� DUDVÕQGD� oÕNDU� oDWÕúPDODUÕQD� QHGHQ� RODUDN�
ILUPD\D� ELU� WDNÕP� WHPVLO� maliyetleri yüklemektedir. Bu temsil maliyetleri, 

KLVVHGDUODUÕQ� oÕNDUODUÕ� GR÷UXOWXVXQGD� \HQL� \DWÕUÕPODUGD� NÕVÕWODPD\D� JLGLOPHVL� YH\D�
\HQL� ERUoODU� \�NOHQLOPHVL� úHNOLQGH� RODELOPHNWHGLU�� )LUPD� RUWDNODUÕQÕQ� ERUoODQPD�
NRQXVXQGD� ID]OD� LKWL\DWOÕ� GDYUDQPDODUÕ�� Lo� ND\QDNODUÕQ� DúÕUÕ� NXOODQÕOPDVÕ� VRQXFXQGD�
DOWHUQDWLI�PDOL\HWOHUH�NDWODQÕOPDVÕQD�QHGHQ�ROPDNWDGÕU�� 

)RQ� ND\QD÷Õ� VHoLPL� ILUPD� |OoH÷LQH� J|UH� IDUNOÕOÕN� J|VWHUPHNWHGLU��
Anketten elde edilen veriler Tablo IV.4’te gösterilmektedir. 
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         Tablo IV.4. Firma ÖlçH÷L�'LNNDWH�$OÕQGÕ÷ÕQGD�)RQ�.D\QD÷Õ�6HoLPL 
 

)RQ�.D\QD÷ÕQÕQ�6HoLPL�.LP�
7DUDIÕQGDQ�<DSÕOPDNWDGÕU" 

Büyük Ölçekli 
Firmalar 

Küçük ve Orta 
Ölçekli Firmalar 

6D\Õ 32 251 )LUPDQÕQ�
2UWDNODUÕ 

% 48,5 80,4 

6D\Õ - 1 Mali 
P�úDYLU 

% - ,3 

6D\Õ 1 2 Finansman 
yöneticisi 

% 1,5 ,6 

6D\Õ 29 42 Yönetim 
kurulu 

% 43,9 13,5 

6D\Õ 4 16 Genel 
müdür 

% 6,1 5,1 

6D\Õ 66 312 TOPLAM 

% 100,0 100,0 

 

)LUPD� |OoH÷L� GLNNDWH� DOÕQGÕ÷ÕQGD�� N�o�N� YH� RUWD� |OoHNOL� ILUPDODUGD� IRQ�
ND\QD÷Õ� VHoLPL�� ������ JLEL� E�\�N� ELU� RUDQGD� RUWDNODU�� ������ RUDQÕQGD� \|QHWLP�
NXUXOX� WDUDIÕQGDQ� \DSÕOPDNWDGÕU�� %�\�N� |OoHNOL� ILUPDODUGD� LVH�� ������ RUDQÕQGD�
RUWDNODU�WDUDIÕQGDQ��������RUDQÕQGD�\|QHWLP�NXUXOX�WDUDIÕQGDQ�\DSÕOPDNWDGÕU� 

9HULOHUH� J|UH�� N�o�N� YH� RUWD� |OoHNOL� ILUPDODUÕQ� X]PDQ� SHUVRQHO�
oDOÕúWÕUÕOPDVÕ�NRQXVXQD�|]HQ�J|VWHUPHGLNOHUL�YH�ILUPD�RUWDNODUÕQÕQ�\|QHWLPL�EDúND�ELU�
oDOÕúDQD� GHYUHWPHN� LVWHPHGLNOHUL� DQODúÕOPDNWDGÕU�� %�\�N� |OoHNOL� ILUPDODUÕQ�� N�o�N�
|OoHNOL� ILUPDODUD�RUDQOD�X]PDQ�SHUVRQHO� LVWLKGDP�G�]H\LQLQ�GDKD�\�NVHN�ROGX÷X�YH�
E�\�N� |OoHNOL� ILUPDODUÕQ� RUWDNODUÕQÕQ� \|QHWVHO� YH� ILQDQVDO� NDUDUODUGD� GDKD� D]� V|]�
VDKLEL�ROGXNODUÕ�DQODúÕOPDNWDGÕU�� 
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,9��������)LUPDODUÕQ�+HGHI�%RUoODQPD�2UDQÕQD�<|QHOLN�7XWXPX 

�������)LUPDODUÕQ� KHGHI� ERUoODQPD� RUDQÕQD� \|QHOLN� WXWXPODUÕ�� VHUPD\H� \DSÕVÕ�
NDUDUODUÕQÕQ� QDVÕO� úHNLOOHQGL÷L�� ERUoODQPD� PLNWDUÕ� DoÕVÕQGDQ� SODQODPD� \DSÕOÕS�
\DSÕOPDGÕ÷Õ��EX�NRQX\D�QH�NDGDU�GLNNDW�HGLOGL÷L�YH� ILUPDODUÕQ�WXWXPODUÕQÕQ�VHUPD\H�
\DSÕVÕ� WHRULOHULQGHQ� KDQJLVLQH� GDKD� \DNÕQ� ROGX÷X� NRQXODUÕQGD� ILNLU� YHUPHNWHGLU��
'HQJH�WHRULVLQH�J|UH��ILUPDODUÕQ�|QFHGHQ�ROXúWXUXOPXú�ERUoODQPD�RUDQODUÕ�YDUGÕU�YH�
ILUPDODU� EXQX� X\JXODPD\D� oDOÕúÕUODU�� )LQDQVDO� KL\HUDUúL� WHRULVLQGH� LVH�� ILUPDODUÕQ�
|QFHGHQ�EHOLUOHQPLú�ELU�KHGHI�ERUoODQPD�RUDQODUÕ�\RNWXU��)LUPDODUD�KHGHI�ERUoODQPD�
RUDQODUÕQÕQ�ROXS�ROPDGÕ÷Õ�VRUXVXQD�DOÕQDQ�\DQÕWODU�ùHNLO�,9��¶GH�J|VWHULOPHNWHGLU�� 

 

       ùHNLO�,9����)LUPDODUÕQ�+HGHI�%RUoODQPD�2UDQÕ 

(YHW�YDU� ����
+D\ÕU�\RN ����

(YHW�YDU�
�����

+D\ÕU�\RN
�����

 

 

)LUPDODUGDQ� KHGHI� ERUoODQPD�RUDQÕQD� VDKLS�RODQODUÕQ�RUDQÕ������� LNHQ��
KHGHI�ERUoODQPD�RUDQÕ�ROPD\DQ�ILUPDODUÕQ�RUDQÕ�������RODUDN�EHOLUOHQPLúWLU��%X�LNL�
RUDQ� DUDVÕQGDNL� IDUNÕQ� NDUúÕODúWÕUÕOPDVÕ� DPDFÕ\OD� JHOLúWLULOHQ�+LSRWH]� �¶LQ� WHVWL� LoLQ��
LNL�RUDQ�DUDVÕQGDNL�IDUNÕQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕOÕ÷ÕQÕ�|OoHQ�]�WHVWL�NXOODQÕOPÕúWÕU��
Sonuçlara göre, H0� KLSRWH]L� UHGGHGLOHUHN�� VHUPD\H� \DSÕVÕ� NDUDUODUÕQGD� KHGHI�
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ERUoODQPD� RUDQÕQD� VDKLS� RODQ� ILUPDODUÕQ� RUDQÕQÕQ�� KHGHI� ERUoODQPD� RUDQÕQD� VDKLS�
ROPD\DQ�ILUPDODUÕQ�RUDQÕQGDQ�GDKD�N�o�N�ROGX÷X�J|U�OP�úW�U��S������������ 

$QNHWH�NDWÕODQ�ILUPDODUÕQ�E�\�N�oR÷XQOX÷XQXQ�KHGHI�ERUoODQPD�RUDQÕQÕQ�
ROPDPDVÕ�� RSWLPDO� VHUPD\H� \DSÕVÕQÕ� ROXúWXUPDGD� ERUo� NXOODQÕPÕQÕQ� ID\GD� YH�
PDOL\HWOHULQL� GHQJHOHPHN� JLEL� ELU� ND\JÕ� WDúÕPDGÕNODUÕQÕ� J|VWHUPHNWHGLU�� )LQDQV�
OLWHUDW�U�QGH� KHGHI� ERUo� RUDQÕQD� VDKLS� ROPDN�� GHQJH� WHRULVLQH� RODQ� X\XPXQ� ELU�
J|VWHUJHVL� RODUDN� G�ú�Q�OG�÷�QGH�� |UQHNOHPL� ROXúWXUDQ� ILUPDODU� GHQJH� WHRULVLQH�
X\XP� J|VWHUPHPHNWHGLU�� %XQXQ� WHUVLQH�� KHGHI� ERUo� RUDQÕQD� \|QHOLN� SODQODPDQÕQ�
\DSÕOPDPDVÕ��ILQDQVDO�KL\HUDUúL�WHRULVLQH�X\JXQ�GDYUDQÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��� 

+HGHI� ERUoODQPD� RUDQÕQD� VDKLS� ILUPDODUGDQ� ELU� E|O�P��� EHlirli bir 

ERUoODQPD�DUDOÕ÷Õ� LoHULVLQGH�HVQHN�KHGHI�ERUoODQPD�RUDQÕ�NXOODQPDNWDGÕU��'L÷HU�ELU�
E|O�P�� LVH�� WHN� ELU� ERUoODQPD� RUDQÕ� EHOLUOHPHNWH� YH� KHUKDQJL� ELU� GH÷LúLNOLN�
\DSPDGDQ� NDWÕ� ELU� úHNLOGH� EHOLUOHQHQ� EX� RUDQÕ� X\JXODPDNWDGÕU�� +HGHI� ERUoODQPD�
RUDQÕQD� VDKLS� RODQ� ILUPDODUÕQ� WXWXPODUÕQÕQ� HVQHN� YH\D� NDWÕ� ROXS� ROPDGÕ÷Õ�
VRUXOGX÷XQGD��������RUDQÕQGD�HVQHN�KHGHI�ERUoODQPD�RUDQÕQD�YH������RUDQÕQGD�NDWÕ�
úHNLOGH�X\JXODQDQ�KHGHI�ERUoODQPD�RUDQÕQD�VDKLS�ROGXNODUÕ�DQODúÕOPÕúWÕU��/LWHUDW�UGH��
ILUPDODUÕQ� ERUoODQPD� RUDQÕQD� \|QHOLN� WXWXPODUÕQÕQ� HVQHN� YH\D� NDWÕ� ROPDVÕ� ILUPD�
|OoH÷LQH� J|UH� IDUNOÕOÕN� J|VWHUPHNWHGLU�� *UDKDP� YH� +DUYH\� ������� oDOÕúPDODUÕQGD��
E�\�N�|OoHNOL�ILUPDODUÕQ�NDWÕ�KHGHI�ERUoODQPD�RUDQÕQD�VDKLS�ROPD�RUDQODUÕQÕQ��N�o�N�
ölçekli firmalara oranla daha yüksek oOGX÷XQX�EHOLUWPLúWLU�174�%X�D\UÕP�oHUoHYHVLQGH�
|UQHNOHPL�ROXúWXUDQ�ILUPDODUÕQ�|OoHNOHUL�GLNNDWH�DOÕQDUDN�ERUoODQPD�RUDQÕQD�\|QHOLN�
WXWXPODUÕ�VDSWDQPÕú�YH�7DEOR�,9��¶WH�J|VWHULOPLúWLU� 

                                                 
174 Graham, John R.; Harvey, Campbell R.; “The Theory and Practice of Corporate Finance: 

Evidence From The Field”, Journal of Financial Economics, 60, 2001, s. 218. 
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7DEOR�,9����)LUPD�gOoH÷LQH�*|UH�+HGHI�%RUoODQPD�2UDQÕ 
 
Hedef Borçlanma OraQÕQD�

Yönelik Tutum 
Küçük ve Orta 

Ölçekli 
Firmalar 

Büyük Ölçekli 
Firmalar 

 
+HGHI�ERUo�RUDQÕ�\RN 6D\Õ 178 41 

     % 57,2 62,1 
Esnek hedef bRUo�RUDQÕ�YDU 6D\Õ 119 20 

     % 38,3 30,3 
.DWÕ�KHGHI�ERUo�RUDQÕ�YDU 6D\Õ 14 5 

     % 4,5 7,6 
TOPLAM SayÕ 311 66 

     % 100,0 100,0 

 

(VQHN�KHGHI�ERUoODQPD�RUDQÕQD�VDKLS�ROPD�G�]H\L�N�o�N�YH�RUWD�|OoHNOL�
ILUPDODUGD������� LNHQ�� E�\�N�|OoHNOL� ILUPDODUGD�������RODUDN� WHVSLW� HGLOPLúWLU��%X�
LNL� RUDQ� DUDVÕQGDNL� IDUNÕQ� NDUúÕODúWÕUÕOPDVÕ� DPDFÕ\OD� JHOLúWLULOHQ� +LSotez 2’nin testi 

LoLQ�� LNL� RUDQ� DUDVÕQGDNL� IDUNÕQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕOÕ÷ÕQÕ� |OoHQ� ]� WHVWL�
NXOODQÕOPÕúWÕU��6RQXoODUD�J|UH��+0 hipotezi kabul edilerek, alternatif hipotez olan H1 

KLSRWH]L� UHGGHGLOPLúWLU��%XQD�J|UH�� N�o�N�YH�RUWD�|OoHNOL� ILUPDODU� LOH büyük ölçekli 

ILUPDODUÕQ� HVQHN� KHGHI� ERUoODQPD� RUDQÕQD� \|QHOLN� WXWXPODUÕ� DUDVÕQGD� IDUN� ROPDGÕ÷Õ�
DQODúÕOPÕúWÕU� �S�� ��������� %X� oDOÕúPDGD�� E�\�N� |OoHNOL� ILUPDODUÕQ� NDWÕ� KHGHI�
ERUoODQPD�RUDQÕQD�\|QHOLN�WXWXPODUÕ��ILUPD�VD\ÕVÕQÕQ�DQDOL]�DoÕVÕQGDQ�\HWHUVL]�ROPDVÕ�
QHGHQL\OH�|Oo�OHPHPLúWLU�� 

 

 IV.5.2.3.�)RQ�.D\QDNODUÕQÕQ�7HUFLK�gQFHOL÷L 

0\HUV� �������� ILUPDODUÕQ�ILQDQVPDQ�LKWL\DFÕ�ROPDVÕ�KDOLQGH��|QFHOLNOH� Lo�
IRQ� ND\QDNODUÕQÕ� NXOODQPDVÕQÕ�� Lo� IRQ� ND\QDNODUÕQÕQ� \HWHUVL]� ROPDVÕ� KDOLQGH� WDKYLO�
LKUDFÕ� \ROXQD� JLGLOPHVLQL�� GDKD� VRQUD� KLVVH� VHQHGL� LOH� GH÷LúWLULOHELOLU� WDKYLOOHU� JLEL�
PHOH]� YDUOÕNODUÕQ� WHUFLK� HGLOPHVLQL� YH� HQ� VRQ� RODUDN� GD� KLVVH� VHQHGL� LKUDFÕ� \ROX\OD�
ILQDQVPDQ� VD÷ODQPDVÕQÕ� |QHUHUHN� � IRQ� ND\QDNODUÕ� DUDVÕQGD� |QFHOLN� VÕUDVÕQÕ�
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EHOLUOHPLúWLU�� %X� VÕUDODPD� ILUPDODU� DoÕVÕQGDQ� ILQDQVDO� KL\HUDUúL\L� ROXúWXUPDNWDGÕU��
$QNHWOH�� IRQ� ND\QDNODUÕQÕQ� WHUFLK� |QFHOL÷L� DUDúWÕUÕODUDN� ILUPDODUÕQ� GDYUDQÕúODUÕQÕQ�
ILQDQVDO� KL\HUDUúL� WHRULVLQH� QH� GHUHFH� X\XP� J|VWHUGL÷L� WHVSLW� HGLOPH\H� oDOÕúÕOPÕúWÕU��
)LUPDODUÕQ�IRQ�ND\QD÷Õ�WHUFLK�VÕUDODPDVÕ���¶OL�/LNHUW�WLSL�|OoHN��+LoELU�]DPDQ-Daima) 

�]HULQGHQ�|Oo�OP�ú�YH�RUWD�GH÷HU���RODUDN�EHOLUOHQPLúWLU��)LUPDODUÕQ�KLVVH�VHQHGL�YH�
WDKYLO� LKUDo� HWPHPHOHUL� QHGHQL\OH� IRQ� ND\QD÷Õ� WHUFLK� VÕUDODPDVÕQD� KLVVH� VHQHGL� YH�
WDKYLO� LKUDFÕ� JLEL� VHoHQHNOHU� HNOHQPHPLúWLU�� )RQ� ND\QDNODUÕQÕQ� WHUFLK� |QFHOL÷LQH�
LOLúNLQ� DQNHWH� NDWÕODQ� ILUPDODUÕQ� WXWXPODUÕ� 7DEOR� ,9��¶GD� YH� ùHNLO� ,9��¶WH�
gösterilmektedir. 

 

   7DEOR�,9����)RQ�.D\QDNODUÕQÕQ�7HUFLK�gQFHOL÷i 

 

���gOoHN�GH÷HUOHUL��� �+LoELU�]DPDQ��� �dRN�D]��� �2UWD��� �*HQHOOLNOH��� �'DLPD�RODUDN 

����EHOLUOHQPLúWLU� 
 

ùHNLO�,9����)RQ�.D\QDNODUÕQÕQ�7HUFLK�gQFHOL÷L 

�
���
�

���
�

���
�

6HULOHU�� ������ ������ ������

øo�)RQ�
.D\QDNODUÕ

'Õú�)RQ�
.D\QDNODUÕ

øo�'Õú�)RQ�
.D\QD÷Õ�

 

 

)RQ�.D\QDNODUÕ 
Aritmetik     

Ortalama (A.O.) 
Standart 

Sapma (S.S.) 
P 'H÷HUL 

øo�IRQ�ND\QDNODUÕ 2,9895 1,3298 0,000 

'Õú�IRQ�ND\QDNODUÕ 1,9184 1,4945 0,576 

øo-'Õú�IRQ�ND\QD÷Õ�NDUÕúÕN 2,1816 1,4945 0,036 
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�$QNHWH�NDWÕODQ�ILUPDODUÕQ�IRQ�ND\QD÷Õ�WHUFLK�VÕUDODPDVÕ��Lo�IRQ�ND\QDNODUÕ�
���������� Lo� IRQ� ND\QD÷Õ� YH� GÕú� IRQ� ND\QD÷ÕQÕQ� NDUÕúÕN� NXOODQÕPÕ� ��������� YH� VRQ�
RODUDN�GD�GÕú�IRQ�ND\QDNODUÕQÕQ�NXOODQÕPÕ�úHNOLQGH�JHUoHNOHúPLúWLU� 

)LUPDODU� IRQ� ND\QD÷Õ� WHUFLK� VÕUDODPDVÕQGD� |QFHOLNOL� RODUDN� Lo� IRQ�
ND\QDNODUÕQÕ�GDKD�VRQUD�Lo�YH�GÕú�IRQ�ND\QDNODUÕQÕ�NDUÕúÕN�RODUDN�NXOODQPDNWDGÕU��'Õú�
IRQ� ND\QDNODUÕ� LVH�� HQ� VRQ� WHUFLK� HGLOPHNWHGLU�� %HOLUWLOHQ� EX� VÕUDODPD� Iinansal 

KL\HUDUúL�PRGHOL�LOH�X\XP�J|VWHUPHNWHGLU��$OOHQ��������oDOÕúPDVÕQGD��ILUPDODUÕQ�IRQ�
ND\QD÷Õ� WHUFLK�VÕUDODPDVÕ��|QFHOLNOL�RODUDN� Lo� IRQ�ND\QDNODUÕ�YH�GDKD�VRQUD� Lo�YH�GÕú�
IRQ�ND\QDNODUÕQÕQ�NDUÕúÕN�NXOODQÕOPDVÕ�úHNOLQGH�EHOLUWPLúOHUGLU�175 Pinegar&Wilbricht 

������� oDOÕúPDODUÕQGD� LVH�� ������ RUDQÕQGD� Lo� IRQ� ND\QDNODUÕ� LON� VÕUDGD� WHUFLK�
HGLOPLúWLU�� %X� oDOÕúPDGDQ� HOGH� HGLOHQ� YHULOHU�� $OOHQ� ������� YH� 3LQHJDU	:LOEULFKW�
�������oDOÕúPDODUÕ�LOH�X\XP�J|VWHUPHNWHGLU� 

)LUPDODUÕQ� IRQ� ND\QD÷Õ� WHUFLK� VÕUDODPDVÕQGD� |QFelikli olarak iç fon 

ND\QDNODUÕQÕ� NXOODQPDODUÕ� GXUXPX�� DLOH� úLUNHWOHULQGH� YH\D� E�\�N� KLVVHGDUODU�
WDUDIÕQGDQ� \|QHWLOHQ� úLUNHWOHUGH� GDKD� oRN� J|U�OPHNWHGLU�� $\UÕFD�� KLVVH� VHQHGL�
LKUDFÕQÕQ� ]DPDQ� DOPDVÕ� YH� PDOL\HWOL� ROPDVÕ� ILUPDODUÕ� Lo� ND\QDNODUÕ� NXOODQPD\D�
yöneltmektedir.  

(OGH�HGLOHQ�VRQXoODUD�J|UH��ILUPDODU�ERUo�NXOODQÕPÕ�NRQXVXQGD�oHNLQJHQ�
GDYUDQPDNWDGÕU�� gUQHNOHPLQ� oR÷XQOXNOD� N�o�N� YH� RUWD� |OoHNOL� ILUPDODUGDQ�
ROXúPDVÕQÕQ� YH� EX� W�U� ILUPDODUÕQ� RUWD� YH� X]XQ� YDGHOL� ILQDQVPDQ� ND\QDNODUÕQD�
XODúPDODUÕQÕQ� J�o� YH� GDKD� PDOL\HWOL� ROPDVÕQÕQ� VRQXoODU� �]HULQGH� HWNLOL� ROGX÷X�
G�ú�Q�OPHNWHGLU�� 

                                                 
175 Allen, D.E.; “The Determinants of The Capital Structure of Listed Australian Companies: The 
Financial Manager’s Perspective”, Australian Journal of Management, 16, 2, December, 1991, s. 114. 
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�)LUPDODUÕQ�ILQDQVDO�KL\HUDUúL� WHRULVLQH�J|VWHUGL÷L�X\XPX�GH÷HUOHQGLUPHN�
DPDFÕ\OD��VHUPD\H�\DSÕVÕQGD�KHGHI�ERUoODQPD�RUDQÕQD�VDKLS�ROPD\DQ�ILUPDODUÕQ��IRQ�
ND\QD÷Õ� LKWL\DoODUÕQÕ�|QFHOLNOL�RODUDN�GDLPD� Lo� IRQ�ND\QDNODUÕQGDQ�YH�GDLPD�GÕú� IRQ�
ND\QDNODUÕQGDQ� VD÷ODPD� GXUXPODUÕ� NDUúÕODúWÕUÕOPÕúWÕU�� (OGH� HGLOHQ� VRQXoODU� 7DEOR�
IV.7’de gösterilmektedir.  

 

7DEOR�,9����øo�)RQ�.D\QD÷Õ�YH�'Õú�)RQ�.D\QD÷ÕQÕQ�7HUFLK�gQFHOL÷L 

gOoHN�GH÷HUOHUL��� �+LoELU�]DPDQ��� �dRN�D]��� �2UWD��� �*HQHOOLNOH��� �'DLPD�RODUDN�EHOLUOHQPLúWLU� 
 

6HUPD\H� \DSÕVÕQGD� KHGHI� ERUoODQPD� RUDQÕQD� VDKLS� ROPD\DQ� ILUPDODUÕQ�
IRQ� ND\QD÷Õ� WHUFLKLQGH� |QFHOLNOL� RODUDN� Lo� IRQ� ND\QDNODUÕQÕ� GDLPD� WHUFLK� HGHQOHULQ�
RUDQÕ�������RODUDN�WHVSLW�HGLOPLúWLU��)RQ�ND\QD÷Õ�WHUFLKLQGH��|QFHOLNOL�RODUDN�GÕú�IRQ�
ND\QDNODUÕQÕQ� GDLPD� WHUFLK� HGLOPHVL� LVH�� ���� RUDQÕQGDGÕU�� %X� LNL� RUDQ� DUDVÕQGDNL�
IDUNÕQ� NDUúÕODúWÕUÕOPDVÕ� DPDFÕ\OD� JHOLúWLULOHQ� +LSRWH]� �¶�Q� WHVWL� LoLQ�� LNL� RUDQ�
DUDVÕQGDNL� IDUNÕQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕOÕ÷ÕQÕ� |OoHQ� ]� WHVWL� NXOODQÕOPÕúWÕU�� 7HVW�
VRQXoODUÕQD�J|UH��+0�KLSRWH]L� UHGGHGLOHUHN��KHGHI�ERUoODQPD�RUDQÕQD�VDKLS�ROPD\DQ�
ILUPDODUÕQ� IRQ�ND\QD÷Õ� WHUFLKLQGH�|QFHOLNOL�RODUDN� Lo� IRQ�ND\QDNODUÕQÕQ�GDLPD� WHUFLK�
HGLOPH� RUDQÕ�� |QFHOLNOL� RODUDN� GÕú� IRQ� ND\QDNODUÕQÕQ� GDLPD� WHUFLK� HGLOPH� RUDQÕQGDQ�

 
0 
 

1 
 

2 
 

3 
 

4 
 

Toplam Min. Max. Aritmetik 
Ortalama 

Standart 
Sapma 

6D\Õ 21 18 47 37 169 292 0,00 4,00 3,0788 1,2779 
 

øo�)RQ�
.D\QDNODUÕ 

% 7,2 6,2 16,1 12,7 57,9 100,0 
 

6D\Õ 77 32 71 36 76 292 0,00 4,00 2,0068 1,5286 
 

'Õú�)RQ�
.D\QDNODUÕ 

% 26,4 11,0 24,3 12,3 26,0 100,0 
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GDKD� \�NVHN� ROGX÷X� DQODúÕOPÕúWÕU� �S�� �������� %X� GXUXP� ILQDQVDO� KL\HUDUúL� WHRULVLQH�
uyumu göstermektedir.  

 

IV.2.4. Özsermaye KullaQÕPÕQÕQ�7HUFLK�(GLOGL÷L�'XUXPODU 

)LUPDODUÕQ� |]VHUPD\H� NXOODQÕPÕQÕ� WHUFLK� HWWLNOHUL� GXUXPODU�� JHQLúOHPH�
SROLWLNDODUÕ��úLUNHW�GHYUDOPDODUÕ��\�NVHN�PLNWDUGD�ERUoODQPDQÕQ�PDOL\HW�YH�ULVN�DUWÕúÕ�
\DUDWWÕ÷Õ�GXUXPODU��SL\DVD�úDUWODUÕQÕQ�KLVVH�VHQHGL�LKUDFÕQD�X\JXQ�ROGX÷X�GXUXPODU�YH�
JHQHO� DQODPGD� |]VHUPD\H� NXOODQÕPÕQGDQ� NDoÕQÕOPDVÕ� RODUDN� EHOLUOHQHQ� GH÷LúNHQOHU�
�]HULQGHQ�|Oo�OP�úW�U��(OGH�HGLOHQ�YHULOHU�7DEOR�,9��¶GH�J|VWHULOPHNWHGLU� 

 
7DEOR�,9����g]VHUPD\H�.XOODQÕPÕQÕQ�7HUFLK�(GLOGL÷L�'XUXPODU 
 

 A.O. S.S 3�GH÷HUL 
 

*HQLúOHPH�SROLWLNDODUÕQGD 
 

3,1277 1,2606 0,000 
 

ùLUNHW�GHYUDOPDODUÕQGD 0,8963 1,2868 0,000 
<�NVHN�PLNWDUGD�ERUoODQPDQÕQ�PDOL\HW�YH�

ULVN�DUWÕúÕ�\DUDWWÕ÷Õ�GXUXPODUGD 1,9973 1,6223 0,950 

3D]DU�úDUWODUÕ�KLVVH�VHQHGL�LKUDFÕQD�X\JXQ�
ROGX÷X�GXUXPlarda 0,5824 0,9872 0,000 

 
g]VHUPD\H�NXOODQÕPÕQGDQ�NDoÕQÕUÕ] 0,9227 1,3110 0,000 

�������gOoHN�GH÷HUOHUL��� �+LoELU�]DPDQ��� dRN�D]��� �.ÕVPHQ��� �*HQHOOLNOH��� 'DLPD�RODUDN� 
��������EHOLUOHQPLúWLU� 

 

�)LUPDODU�� JHQLúOHPH� SROLWLNDODUÕQGD� |]VHUPD\H� NXOODQÕOPDVÕ� VHoHQH÷LQL�
��������� \�NVHN� ELU� RUDQGD� GH÷HUOHQGLUPLúWLU�� )LUPDODUÕQ� JHQLúOHPH� GXUXPODUÕQGD�
ERUoODQPD� \HULQH� |]VHUPD\H� NXOODQÕPÕQÕ� WHUFLK� HWPHOHULQLQ�� ROXPVX]� GXUXPODUGD�
ERUo� \�N�� DOWÕQGD� NDODUDN� ILQDQVDO� VÕNÕQWÕ� \DúDPDN� LVWHPHPHOHULQGHQ�ND\QDNODQGÕ÷Õ�
WDKPLQ� HGLOPHNWHGLU�� $\UÕFD�� \DWÕUÕP� DúDPDVÕQGD� NXOODQÕODFDN� RODQ� ERUFXQ� YHUJL�
DYDQWDMÕ� JLEL� ID\GDODUÕQÕ� GLNNDWH� DOPDGÕNODUÕQÕQ� GD� ELU� J|VWHUJHVLGLU�� g]VHUPD\H�
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NXOODQÕPÕQD� LOLúNLQ� GL÷HU� VHoHQHNOHUGHQ�� úLUNHW� GHYUDOPDODUÕ� ���������� \�NVHN�
miktarda bRUoODQPDQÕQ� PDOL\HW� YH� ULVN� DUWÕúÕ� \DUDWWÕ÷Õ� GXUXPODU� ��������� YH� pazar 

úDUWODUÕQÕQ� KLVVH� VHQHGL� LKUDFÕQD� X\JXQ� ROGX÷X� GXUXPODU� ��������� |]VHUPD\H�
NXOODQÕPÕ�G�ú�N�RODUDN�GH÷HUOHQGLULOPLúWLU�  

�)LUPDODUÕQ�IRQ�ND\QD÷Õ�WHUFLKLQH�\|QHOLN�WXWXPODUÕQÕQ��GDKD�JHQLú�]DPDQ�
GLOLPLQGH� GH÷HUOHQGLULOPHVL� DPDFÕ\OD� VRQ� �o� \ÕO� LoHULVLQGH� \DWÕUÕP� \DSÕS�
\DSPDGÕNODUÕ� YH� H÷HU� \DWÕUÕP� \DSÕOPÕú� LVH� EX� \DWÕUÕPÕQ� QDVÕO� ILQDQVH� HGLOGL÷L�
VRUXOPXúWXU��)LUPDODUÕQ�������¶VLQLQ�\HQL�\DWÕUÕP�JHUoHNOHúWLUGL÷L�YH������¶Q�Q�LVH�
\HQL� \DWÕUÕPGD� EXOXQPDGÕ÷Õ� DQODúÕOPÕúWÕU�� )LUPDODUGDQ� VRQ� �o� \ÕO� LoHULVLQGH� \HQL�
\DWÕUÕP� JHUoHNOHúWLUHQOHU�� EX� \DWÕUÕPODUÕQ� ILQDQVPDQÕQGD�� ���� RUDQÕQGD� �����
|]VHUPD\H� LOH� ILQDQVPDQÕ�� ������ RUDQÕQGD� ���� |]VHUPD\H� ���� ERUoODQPD� LOH�
ILQDQVPDQÕ��������RUDQÕQGD�����|]VHUPD\H�����ERUoODQPD�LOH�ILQDQVPDQÕ��������
RUDQÕQGD����� |]VHUPD\H����� ERUoODQPD� LOH� ILQDQVPDQÕ� YH������� RUDQÕQGD������
ERUoODQPD�LOH�ILQDQVPDQÕ�WHUFLK�HGLOPLúWLU��(OGH�HGLOHQ�YHULOHU�7DEOR�,9��¶GD�YH�ùHNLO�
IV.4’te gösterilmektedir. 

     7DEOR�,9����6RQ���<ÕO�øoHULVLQGH�<DWÕUÕP�<DSÕOÕS-<DSÕOPDPDVÕ�YH�)LQDQVPDQ�.D\QDNODUÕ 
 

)LUPDODUÕQ�6RQ�ho�<ÕO�øoHULVLQGH�<HQL�<DWÕUÕP�
*HUoHNOHúWLUPH�2UDQODUÕ 

  Evet �����������������+D\ÕU 
6D\Õ % 6D\Õ % 

 
 
 

<DWÕUÕPGD�.XOODQÕODQ������������
Finansman Türü 

238 62,7     142      37,3 

 
             %100 Özsermaye 

 
88 

 
37,0 

 

 
                %100 Borç 

 
28 

 
11,8 

 

 
%25 Özsermaye %75 Borç 

 
35 

 
14,7 

 

 
%50 Özsermaye %50 Borç 

 
54 

 
22,7 

 

 
%75 Özsermaye %25 Borç 

 
33 

 
13,9 

 

 
TOPLAM 

 
238 

 
100,0 
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 ùHNLO�,9����<HQL�<DWÕUÕPODUÕQ�)LQDQVPDQ�.D\QDNODUÕ 
 

       

�
��
��
��
��
��
��
��
��
��
���

N 88 28 35 54 33

%100 

Özsermaye
%100 Borç

%25 

Özsermaye 

%75 Borç

%50 

Özsermaye 

%50 Borç

%75 

Özsermaye 

%25 Borç

 

 

$QNHWH� NDWÕODQ� ILUPDODUÕQ� IRQ� ND\QDNODUÕ� WHUFLK� VÕUDODPDVÕQGD�� Lo� IRQ�
ND\QDNODUÕQÕ� D÷ÕUOÕNOÕ� RODUDN� NXOODQPDODUÕ� ���������� JHQLúOHPH� SROLWLNDODUÕQGD�
|]VHUPD\H� NXOODQÕPÕQÕ� WHUFLK� HWPHOHUL� ��������� YH� VRQ� �o� \ÕO� LoHULVLQGH� \DSWÕNODUÕ�
\DWÕUÕPODUGD� ���� RUDQÕQGD� ����� |]VHUPD\H� LOH� ILQDQVPDQÕ� WHUFLK� HWPLú� ROPDODUÕ�
DUDVÕQGD� WXWDUOÕOÕN� J|U�OPHNWHGLU��$\UÕFD�� Lo� YH� GÕú� IRQ� ND\QDNODUÕQÕQ� NDUÕúÕN� RODUDN�
WHUFLK� HGLOPHVLQLQ� ��������� LNLQFL� VÕUDGD� \HU� DOPDVÕ� � LOH� VRQ� �o� \ÕO� LoHULVLQGH�
JHUoHNOHúWLULOHQ� \DWÕUÕPODUÕQ� �����¶VLQLQ� ���� |]VHUPD\H� YH� ���� ERUoOD� ILQDQVH�
HGLOPHVL�GXUXPX�GD�WXWDUOÕOÕN�J|VWHUPHNWHGLU� 

�)LUPDODUÕQ�\DWÕUÕP�\DSWÕNODUÕ�G|QHP�7�UNL\H¶GH�\DúDQDQ������HNRQRPLN�
NUL]L� VRQUDVÕQD� GHQN� JHOPHNWHGLU�� %X� G|QHPGH� JHUoHNOHúWLULOHQ� \DWÕUÕPODUÕQ� |QHPOL�
ELU� NÕVPÕQÕQ� |]VHUPD\H� LOH� ILQDQVH� HGLOPHVLQLQ�� R� G|QHPGH� ERUoODQPD�PDOL\HWLQLQ�
\�NVHN�ROPDVÕQGDQ�GD�ND\QDNODQDELOHFH÷L�WDKPLQ�HGLOPHNWHGLU� 
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,9�����%RUo�.XOODQPD�3ROLWLNDVÕQÕ�(WNLOH\HQ�)DNW|UOHU 

%X� oDOÕúPDGD�� ILUPDODUÕQ� ERUo� NXOODQPD� SROLWLNDVÕQÕ� HWNLOH\HQ� IDNW|UOHU�
VÕUDODQDUDN� ILUPDODUGDQ� |QHP� GHUHFHOHULQH� J|UH� GH÷HUOHQGLUPHOHUL� LVWHQPLúWLU�� %RUo�
NXOODQPD�SROLWLNDVÕQÕ�HWNLOH\HQ�IDNW|UOHU���¶OL�/LNHUW�WLSL�|OoHN�LOH�³gQHPOL�GH÷LO-Çok 

önemli” tepki kategorileri üzerindHQ�GH÷HUOHQGLULOPLúWLU��'H÷HUOHQGLUPHGH�RUWD�GH÷HU��
³�´�RODUDN�EHOLUOHQPLúWLU��)LUPDODUÕQ�ERUo�NXOODQPD�SROLWLNDODUÕQÕ�HWNLOH\HQ�IDNW|UOHU�
ve firmalara göre önem dereceleri Tablo IV.10’da gösterilmektedir. 

 

7DEOR�,9�����%RUo�.XOODQPD�3ROLWLNDVÕQÕ�(WNLOH\HQ Faktörler 
 

 Aritmetik 

Ortalama 

Standart 

Sapma 

3�'H÷HUL 

)LUPDQÕQ�Lo�ND\QDNODUÕQÕQ�\HWHUVL]�ROPDVÕ� 
2,3740 1,5179 0,000 

)LUPDQÕQ�ERUo�NXOODQÕPÕQÕQ�VD÷ODGÕ÷Õ�YHUJL�DYDQWDMÕQGDQ�
yararlanmak istemesi. 1,1489 1,3081 0,000 

)LUPDQÕQ�\�NVHN�RUDQGD�YH�G�ú�N�PDOL\HWOL�ERUo�HGLQHELOPH�
RODQD÷ÕQÕQ�ROPDVÕ� 1,9654 1,5007 1,300 

%RUo�NXOODQÕP�G�]H\LQLQ�KLVVHGDUODU�WDUDIÕQGDQ�DOJÕODQÕú�úHNOL� 
1,0957 1,2947 0,000 

)LQDQVDO�VÕNÕQWÕ�YH�LIODV�ULVNL� 
1,7074 1,5036 0,000 

6HNW|UGH�EXOXQDQ�ILUPDODUÕQ�JHQHO�borçlanma seviyeleri. 
1,1170 1,2805 0,000 

%RUo�HGLQPHQLQ�JHWLUGL÷L�LúOHP�PDOL\HWL�YH�KDUoODUÕQ�HWNLVL� 
1,0984 1,2975 0,000 

)LQDQVDO�HVQHNOL÷LQ�VD÷ODQPDVÕ� 
2,0106 1,5371 1,796 

)LUPDQÕQ�SL\DVDGDNL�LWLEDUÕQÕQ�NRUXQPDVÕ� 
2,0931 1,6360 0,542 

3L\DVDGD�IDL]�RUDQODUÕQÕQ�VHYL\HVLQLQ�G�ú�N�ROPDVÕ� 
2,0133 1,5991 1,744 

ùLUNHW�\|QHWLPLQLQ�SD\ODúÕOPDVÕQÕQ�HWNLVL� 
0,9200 1,3036 0,000 

0�úWHULOHU��KDPPDGGH�VD÷OD\ÕFÕODU�YH�NUHGL�VD÷OD\DQODUÕQ�ILUPD�
KDNNÕQGDNL�L]OHQLPL� 1,6622 1,6396 0,000 

FLUPDQÕQ�VDWÕúODUÕ�YH�QDNLW�DNÕPÕQÕQ�G�]HQOLOL÷L� 
1,6313 1,6565 0,000 

+LVVHGDUODUÕQ�JHOLUOHUL�LoLQ�|GHGLNOHUL�JHOLU�YHUJLVL�RUDQÕQÕQ�
seviyesi. 0,4814 0,9265 0,000 

gOoHN�'H÷HUOHUL��� +Lo�gQHPOL�'H÷LO��� gQHPOL�'H÷LO��� .DUDUVÕ]��� gQHPOL��� dRN�gQHmli. 
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$QNHWH� NDWÕODQ� ILUPDODU�� Lo� ND\QDNODUÕQ� \HWHUVL]� ROPDVÕQÕ� ����������
ILUPDQÕQ� SL\DVDGDNL� LWLEDUÕQÕQ� NRUXQPDVÕQÕ� ���������� SL\DVDGD� IDL]� RUDQODUÕQÕQ�
VHYL\HVLQLQ� G�ú�N� ROPDVÕQÕ� ��������� YH� ILQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕQÕ� ���������
önemli faktörler olarak� EHOLUWPLúOHUGLU�� /LWHUDW�UGH�� ILQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕ�
ERUoODQPD� SROLWLNDODUÕQGD� |QHPOL� ELU� IDNW|U� RODUDN� GH÷HUOHQGLULOPHNWHGLU��
3LQHJDU	:LOEULFKW� ������� oDOÕúPDODUÕQGD�� ILQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕ� ������� HQ�
|QHPOL� IDNW|U� RODUDN� GH÷HUOHQGLULOPLúWLU�� %X� oDOÕúPD�� ILQDQVDO� HVQHNOL÷LQ�
VD÷ODQPDVÕQÕQ� |QHPOL� ELU� IDNW|U� RODUDN� GH÷HUOHQGLULOPHVL� \|Q�QGHQ�
3LQHJDU	:LOEULFKW��������oDOÕúPDODUÕQÕ�GHVWHNOHU�QLWHOLNWHGLU� 

)LUPDODUÕQ� ERUo� NXOODQPD� SROLWLNDVÕQGD� |QHP� YHUGLNOHUL� IDNW|UOHU�
LQFHOHQGL÷LQGH��ERUoODQPDQÕQ�Lo�ND\QDNODUÕQ�\HWHUVL]�ROGX÷XQGD�EDúYXUXODELOHFHN�ELU�
ND\QDN� RODUDN� GH÷HUOHQGLULOGL÷L�� ERUoODQPD� LOH� SL\DVD� LWLEDUÕ� DUDVÕQGD� NXYYHWOL� ELU�
LOLúNL�NXUXOGX÷X�YH�ILQDQVDO�HVQHNOL÷LQ�VD÷ODQPDVÕQÕQ�|QHPVHQGL÷L�J|U�OPHNWHGLU�� 

)LQDQVDO�HVQHNOL÷LQ�VD÷ODQPDVÕ�LOH�ILUPD�ELU�V�UH�LoLQ�GH�ROVD�DWÕO�NDODFDN�
IRQ� WXWDUÕQÕ� HQ� G�ú�N� G�]H\H� LQGLUHUHN� ND\QDN� PDOL\HWLQL� YH� ILUPDQÕQ� NDUOÕOÕ÷ÕQÕ�
ROXPOX� \|QGH� HWNLOH\HELOPHNWHGLU�� $\UÕFD� ILUPDODUÕQ� X]XQ� G|QHP� IDDOL\HWOHULQL�
V�UG�UHELOPHOHUL� DoÕVÕQGDQ� |QHPOLGLU�� gUQHNOHPL� ROXúWXUDQ� ILUPDODUÕQ� ILQDQVDO�
HVQHNOL÷LQ� VD÷ODQPDVÕ� VHoHQH÷LQL� |QHPOL� RODUDN� GH÷HUOHQGLUPHOHUL� EX� NRQX\D� RODQ��
GX\DUOÕOÕNODUÕQÕ�J|VWHUPHNWHGLU�� 

)LQDQVDO� KL\HUDUúL� WHRULVLQH� J|UH�� ILUPDODU�� GÕú� IRQ� ND\QD÷ÕQÕ� DQFDN� Lo�
ND\QDNODUÕQÕQ� \HWHUVL]� ROPDVÕ� YH� ILQDQVDO� HVQHNOL÷L� VD÷ODQPDVÕ� DPDFÕ\OD� WHUFLK�
HGHUOHU�� $QNHWH� NDWÕODQ� ILUPDODUGDQ� VHUPD\H� \DSÕODUÕQGD� GDLPD� |QFHOLNOL� RODUDN� GÕú�
IRQ� ND\QD÷ÕQÕ� WHUFLK� HGHQ� ILUPDODU� GLNNDWH� DOÕQDUDN�� GDLPD� |QFHOLNOL� RODUDN� GÕú� IRQ�
ND\QD÷ÕQÕ� WHUFLK� HWPHOHULQLQ�QHGHQL� DUDúWÕUÕOPÕúWÕU�� øo�ND\UDNODUÕQ�\HWHUVL]�ROPDVÕ�YH�
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ILQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕ� IDNW|UOHULQLQ�� |QFHOLNOL� RODUDN� GÕú� IRQ� ND\QDNODUÕQÕQ�
WHUFLK� HGLOPHVLQGH� DoÕNOD\ÕFÕ� GH÷LúNHQOHU� ROGXNODUÕ� G�ú�Q�OP�úW�U�� %X� DPDoOD�
\DSÕODQ� UHJUHV\RQ� DQDOL]LQGH� ED÷ÕPVÕ]� GH÷LúNHQ�� ILUPDQÕQ� Lo� ND\QDNODUÕQÕQ� \HWHUVL]�
ROPDVÕ�YH�ILQDQVDO�HVQHNOL÷LQ�VD÷ODQPDVÕ�RODUDN�EHOLUOHQPLúWLU��%D÷ÕPOÕ�GH÷LúNHQ�LVH��
IRQ�ND\QD÷Õ� WHUFLKLQGH�|QFHOLNOL�RODUDN�GÕú� IRQ�ND\QD÷ÕQÕQ�GDLPD�WHUFLK�HGLOPHVLGLU��
$QDOL]� VRQXFXQGD�� ED÷ÕPOÕ� GH÷LúNHQ� LOH� ED÷ÕPVÕ]� GH÷LúNHQOHU� DUDVÕQGDNL� GR÷UXVDO�
LOLúNL� ������ �52�� ������� RODUDN� KHVDSODQPÕúWÕU� �S��������� %XQD� J|UH�� ILUPDQÕQ� Lo�
ND\QDNODUÕQÕQ�\HWHUVL]�ROPDVÕ� YH� ILQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕ�GH÷LúNHQOHULQLQ� IRQ�
ND\QD÷Õ� VHoLPLQGH� GDLPD� GÕú� IRQ� ND\QDNODUÕQÕQ� WHUFLKLQL� DoÕNODPD� J�F������3’tür. 

%X� GXUXP�� ILUPDODUÕQ� ILQDQVDO� KL\HUDUúL� WHRULVLQH� X\XPOX� GDYUDQGÕNODUÕQÕ�
göstermektedir. 

'HQJH� WHRULVLQH�J|UH�� ILUPDODU��ERUo�NXOODQÕPÕQÕQ�YHUJL�DYDQWDMÕ� LOH� LIODV�
YH� ILQDQVDO�VÕNÕQWÕ� ULVNL�DUDVÕQGD�RSWLPDO�ELU�GHQJH�EXOPD\D�oDOÕúÕUODU��7HRUL\H�J|UH, 
EX�GHQJH\H�XODúÕOÕQFD\D�NDGDU�ERUoODQPD�\ROXQD�JLGLOPHOLGLU��%RUoODQPD�SROLWLNDVÕQÕ�
HWNLOH\HQ�IDNW|UOHUGHQ��ERUo�NXOODQÕPÕQÕQ�VD÷ODGÕ÷Õ�YHUJL�DYDQWDMÕ��ILQDQVDO�VÕNÕQWÕ�YH�
LIODV� ULVNL�� HQG�VWULGHNL� GL÷HU� ILUPDODUÕQ� ERUoODQPD� G�]H\L�� ILUPDODUÕQ� VDWÕúODUÕ� ve 

QDNLW� DNÕPODUÕQGDNL� G�]HQOLOLN� YH� ERUo� HGLQPHQLQ� JHWLUGL÷L� LúOHP� PDOL\HWOHULQLQ�
G�]H\L� GHQJH� WHRULVLQL� DoÕNOD\DQ� IDNW|UOHUGHQGLU�� %X� oDOÕúPDGD�� IRQ� ND\QD÷Õ�
WHUFLKLQGH� |QFHOLNOL� RODUDN� GÕú� IRQ� ND\QDNODUÕQÕQ� GDLPD� WHUFLK� HGLOPHVL� LOH� ERUo�
kullanma politikDVÕQÕ� HWNLOH\HQ� IDNW|UOHUGHQ� GHQJH� WHRULVLQL� DoÕNOD\DQODU� DUDVÕQGD�
LOLúNL�ROXS�ROPDGÕ÷Õ�UHJUHV\RQ�DQDOL]L�DUDFÕOÕ÷Õ\OD�|Oo�OP�úW�U��%D÷ÕPVÕ]�GH÷LúNHQOHU��
ERUo�NXOODQÕPÕQÕQ�VD÷ODGÕ÷Õ�YHUJL�DYDQWDMÕ��ILQDQVDO�VÕNÕQWÕ�YH�LIODV�ULVNL��HQG�VWULGHNL�
GL÷HU� ILUPDODUÕQ� ERUoODQPD� G�]H\L�� ERUo� HGLQPHQLQ� JHWLUGL÷L� LúOHP� PDOL\HWOHULQLQ�
G�]H\L�� ILUPDODUÕQ� VDWÕúODUÕ� YH� QDNLW� DNÕPODUÕQGDNL� G�]HQOLOLN� RODUDN� EHOLUOHQPLúWLU��
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%D÷ÕPOÕ� GH÷LúNHQ� LVH�� GÕú� IRQ� ND\QDNODUÕQÕQ� GDLPD� |QFHOLNOL� RODUDN� WHUFLK� HGLOPHVL�
RODUDN�EHOLUOHQPLúWLU��5HJUHV\RQ�DQDOL]L�VRQXoODUÕQD�J|UH��ERUo�NXOODQÕPÕQÕQ�VD÷ODGÕ÷Õ�
YHUJL�DYDQWDMÕ��ILQDQVDO�VÕNÕQWÕ�YH�LIODV�ULVNL��HQG�VWULGHNL�GL÷HU�ILUPDODUÕQ�ERUoODQPD�
G�]H\L�� ILUPDODUÕQ� VDWÕúODUÕ� YH� QDNLW� DNÕPODUÕQÕQ� G�]HQOLOL÷L� YH� ERUo� HGLQPHQLQ�
JHWLUGL÷L� LúOHP� PDOL\HWOHULQLQ� G�]H\L� JLEL� IDNW|UOHULQ� |QFHOLNOL� RODUDN� GÕú� IRQ�
ND\QD÷ÕQÕQ�GDLPD�WHUFLK�HGLOPHVLQL�DoÕNODPD�J�F�������¶GLU�� 

6DWÕúODUÕQ� YH� QDNLW� DNÕPODUÕQÕQ� G�]HQOLOL÷L� DQNHWH� NDWÕODQ� ILUPDODU�
WDUDIÕQGDQ� |QHPOL� ELU� IDNW|U� RODUDN� J|U�OPHPLúWLU� ����������/LWHUDW�UGH�� VDWÕúODUÕ� YH�
QDNLW� DNÕPODUÕ� GH÷LúNHQ� RODQ� ILUPDODUÕQ� ERUoOD� ILQDQVPDQ� NRQXVXQGD� GDKD� GLNNDWOL�
GDYUDQPDODUÕ� JHUHNWL÷L� EHOLUWLOPHVLQH� NDUúÕQ�� VDWÕúODUÕQ� YH� QDNLW� DNÕPODUÕQÕQ�
G�]HQOLOL÷L�� DQNHWH� NDWÕODQ� ILUPDODUFD� ERUoODQPD� SROLWLNDVÕQÕQ� ROXúWXUXOPDVÕnda 

|QHPOL� ELU� IDNW|U� RODUDN� J|U�OPHPLúWLU�� %X� VRQXo�� *UDKDP	+DUYH\¶LQ� �������
oDOÕúPDODUÕQGDNL� ILUPDODUÕQ� VDWÕúODUÕ�YH�QDNLW�DNÕPODUÕQGDNL�GH÷LúNHQOL÷LQ�ERUoODQPD�
PLNWDUÕ��]HULQGH�HWNLOL�ROGX÷X��������VRQXFXQGDQ�IDUNOÕOÕN�J|VWHUPHNWHGLU��  

)LUPDODUÕQ� ILQDQVDO� VÕNÕQWÕ� YH� LIODV� ULVNLQL� |QHPOL� ELU� IDNW|U� RODUDN�
görmemeleri (1,7074), fon gereksinimlerini yüksek oranda iç kaynaklardan 

VD÷ODPDODUÕ� YH� ERUoOD� ILQDQVPDQD� D÷ÕUOÕNOÕ� RODUDN� \HU� YHUPHPHOHULQGHQ�
kaynaklanabilir. +LVVHGDUODUÕQ� JHOLUOHUL� LoLQ� |GH\HFHNOHUL� JHOLU� YHUJLVL� RUDQODUÕQÕQ�
���������YH�úLUNHW�\|QHWLPLQLQ�SD\ODúÕOPDVÕQÕQ�HWNLVL����������JLEL�IDNW|UOHU��|QHPOL�
ROPD\DQ� IDNW|UOHU� RODUDN� EHOLUWLOPLúWLU�� /LWHUDW�UGH�� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕQ�
ERUoODQPDQÕQ�VD÷OD\DFD÷Õ�YHUJL�DYDQWDMÕQGDQ�|QHPOL�GHUHFHGH�HWNLOHQGL÷LQL�J|VWHUHQ�
oDOÕúPDODU� YDUGÕU�� gUQH÷LQ�� $OOHQ� ������� YHUJL� HWNLVLQLQ� |QHPOL� ELU� IDNW|U� ROGX÷X�
VRQXFXQD� XODúPÕúWÕU�� 3LQHJDU	:LOEULFKW� ������� oDOÕúPDODUÕQGD�� NXUXPODU� YHUJLVL�
|QHPOL��������IDNW|U�RODUDN�GH÷HUOHQGLULOLUNHQ��KLVVHGDUODUÕQ�NLúLVHO�JHOLr vergilerinin 
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HWNLVL��������YH�LIODV�PDOL\HWOHUL��������|QHPOL�IDNW|UOHU�RODUDN�GH÷HUOHQGLULOPHPLúWLU��
%X� oDOÕúPDGD� LVH�� YHUJL� HWNLVL� |QHPOL� ELU� IDNW|U� RODUDN� GH÷HUOHQGLULOPHPLúWLU�
���������� )LUPDODUÕQ� ERUoODQPDQÕQ� VD÷ODGÕ÷Õ� YHUJL� DYDQWDMÕQÕQ� IDUNÕQGD� ROPDPDODUÕ��
KHGHI� ERUoODQPD� RUDQODUÕQÕQ� ROPDPDVÕQÕQ� QHGHQOHULQGHQ� ELULQL� ROXúWXUPDNWD� YH�
GHQJH� WHRULVLQLQ� ILUPDODUÕQ� YHUJL� DYDQWDMÕQGDQ� \DUDUODQPDN� LVWHUOHU� úHNOLQGHNL�
\DNODúÕPÕQÕ�GHVWHNOHPHPHNWHGLU� 

)LUPDODU�� SDUD� YH� VHUPD\H� SL\DVDODUÕQÕ� \DNÕQGDQ� WDNLS� HGHUHk, piyasada 

IDL]� RUDQODUÕQÕQ� VHYL\HVLQLQ� G�ú�N� ROGX÷X� ]DPDQODUGD�� HVNL� ERUoODUÕQÕ� \HQLOH\HUHN�
ILQDQVDO� HVQHNOL÷L� VD÷OD\DELOPHNWHGLUOHU�� $QNHWH� NDWÕODQ� ILUPDODUÕQ�� ERUo� NXOODQPD�
SROLWLNDVÕQÕ�HWNLOH\HQ�IDNW|UOHUGHQ��SL\DVD�IDL]�RUDQODUÕQÕQ�VHYL\HVLQLQ�G�ú�N�ROPDVÕQÕ�
��������� |QHPOL� RODUDN� GH÷HUOHQGLUPHOHUL�� ILQDQVDO� HVQHNOL÷H� YHUGLNOHUL� |QHPL�
J|VWHUPHNWHGLU�� 'LQDPLN� ELU� VHUPD\H� \DSÕVÕ� |QHUHQ� ILQDQVDO� KL\HUDUúL� WHRULVLQLQ��
ILQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕQD� YHUGL÷L� |QHP� GLNNDWH� DOÕQGÕ÷ÕQGD�� DQNHWH� NDWÕODQ�
firmalDUÕQ� EX� DoÕGDQ� ILQDQVDO� KL\HUDUúL� WHRULVLQH� X\JXQ� GDYUDQÕú� VHUJLOHGLNOHUL�
görülmektedir. 

%RUoODQPD� SROLWLNDVÕQÕ� HWNLOH\HQ� IDNW|UOHU�� ILUPD� |OoH÷LQH� J|UH� IDUNOÕOÕN�
J|VWHUPHNWHGLU�� )LUPD� |OoH÷L� GLNNDWH� DOÕQGÕ÷ÕQGD�� ERUoODQPD� SROLWLNDVÕQÕ� HWNLOH\HQ�
faktörlere verilen önem dereceleri Tablo IV.11’de gösterilmektedir. 
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7DEOR�,9�����)LUPD�gOoH÷LQH�*|UH�%RUo�.XOODQPD�3ROLWLNDVÕQÕ�(WNLOH\HQ�)DNW|UOHU 
 

Küçük ve Orta 
Ölçekli Firmalar 

Büyük Ölçekli 
Firmalar 

  
%RUoODQPD�3ROLWLNDVÕQÕ�(WNLOH\HQ�)DNW|UOHU 

 A.O    S.S   A.O   S.S 3�GH÷HUL 
 

øo�ND\QDNODUÕQ�\HWHUVL]�ROPDVÕ 2,4643 1,5211 1,9692 1,4249 0,016 
 

)LUPDQÕQ�ERUo�NXOODQÕPÕQÕQ�VD÷ODGÕ÷Õ�YHUJL�DYDQWDMÕQGDQ�
yararlanmak istemesi 

1,0391 1,2590 1,7231 1,4088 0,000 

 
)LUPDQÕQ�\�NVHN�RUDQGD�YH�G�ú�N�PDOL\HWli borç 

HGLQHELOPH�RODQD÷ÕQÕQ�ROPDVÕ 
1,8795 1,4889 2,4769 1,4373 0,003 

 
%RUo�NXOODQÕP�G�]H\LQLQ�KLVVHGDUODU�WDUDIÕQGDQ�DOJÕODQÕú�

úHNOL 
1,0554 1,2979 1,2769 1,2438 0,209 

 
)LQDQVDO�VÕNÕQWÕ�YH�LIODV�ULVNL 1,8176 1,5262 1,1846 1,2856 0,002 

 
6HNW|UGH�EXOXQDQ�ILUPDODUÕQ�JHQHO�ERUoODQPD�VHYL\HOHUL 1,0879 1,2937 1,2462 1,1863 0,365 

 
%RUo�HGLQPHQLQ�JHWLUGL÷L�LúOHP�PDOL\HWL�YH�KDUoODUÕQ�HWNLVL 1,0391 1,2947 1,4308 1,2866 0,027 

 
)LQDQVDO�HVQHNOL÷LQ�VD÷ODQPDVÕ 1,9870 1,5515 2,2000 1,4599 0,311 

 
)LUPDQÕQ�SL\DVDGDNL�LWLEDUÕQÕQ�NRUXQPDVÕ 2,1401 1,6537 0,8462 1,5535 0,189 

 
3L\DVDGD�IDL]�RUDQODUÕQÕQ�VHYL\HVLQLQ�G�ú�N�ROPDVÕ 1,9902 1,6153 2,2000 1,5330 0,338 

 
ùLUNHW�\|QHWLPLQLQ�SD\ODúÕOPDVÕQÕQ�HWNLVL 0,8762 1,3115 1,1719 1,2669 0,100 

 
0�úWHULOHU��KDPPDGGH�VD÷OD\ÕFÕODU�YH�NUHGL�VD÷OD\DQODUÕQ�

KDNNÕPÕ]GDNL�L]OHQLPL 
1,7199 1,6706 1,4154 1,4673 0,174 

 
)LUPDQÕQ�VDWÕúODUÕ�YH�QDNLW�DNÕPÕQÕQ�G�]HQOLOL÷L 1,5277 1,6450 2,1212 1,6316 0,008 

 
+LVVHGDUODUÕQ�JHOLUOHUL�LoLQ�|GHGLNOHUL�NLúLVHO�YHUJL�

RUDQÕQÕQ�VHYL\HVL 
0,4235 0,8612 0,7692 1,1695 0,006 

gOoHN�'H÷HUOHUL��� +Lo�gQHPOL�'H÷LO��� gQHPOL�'H÷LO��� .DUDUVÕ]��� gQHPOL��� dRN�gQHPOL� 

Küçük ve orta ölçekli firmalar, io�ND\QDNODUÕQ�\HWHUVL]�ROPDVÕQÕ����������
ve� ILUPDQÕQ� SL\DVDGDNL� LWLEDUÕQÕQ� NRUXQPDVÕQÕ� ��������� |QHPOL� IDNW|UOHU� RODUDN�
EHOLUWPLúWLU��%�\�N�|OoHNOL�ILUPDODU��ILUPDQÕQ�\�NVHN�RUDQGD�YH�G�ú�N�PDOL\HWOL�ERUo�
HGLQHELOPH� RODQD÷ÕQÕQ� ROPDVÕ� ���������� ILQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕ� ���������
piyasada faiz oUDQODUÕQÕQ� VHYL\HVLQLQ�G�ú�N�ROPDVÕ� ���������YH� ILUPDQÕQ�VDWÕúODUÕ�YH�
QDNLW� DNÕPÕQÕQ�G�]HQOLOL÷L� ���������JLEL� IDNW|UOHUL�|QHPOL�RODUDN�EHOLUWLOPLúOHUGLU�� øo�



 130 

ND\QDNODUÕQ�\HWHUVL]�ROPDVÕ�IDNW|U�Q�Q�N�o�N�|OoHNOL�ILUPDODUGD�GDKD�\�NVHN�ROPDVÕ�
Graham&Harvey (������oDOÕúPDVÕ�LOH�X\XP�J|VWHUPHNWHGLU� 

0DGGL�GXUDQ�YDUOÕNODUÕ�ID]OD�RODQ�ILUPDODU�SL\DVDGDQ�\�NVHN�PLNWDUGD�YH�
G�ú�N�PDOL\HWOL� ERUo� HGLQHELOPH� RODQD÷ÕQD� VDKLSWLUOHU�� %XQXQ� QHGHQL��PDGGL� GXUDQ�
YDUOÕNODUÕQ� ERUo� YHUHQOHU� DoÕVÕQGDQ� WHPLQDW� QLWHOL÷L� WDúÕPDVÕGÕU�� $QNHWH� NDWÕODQ�
ILUPDODUGDQ� E�\�N� |OoHNOL� ILUPDODU� \�NVHN� RUDQGD� YH� G�ú�N� PDOL\HWOL� ERUo�
HGLQHELOPH�RODQDNODUÕQÕQ�ROPDVÕQÕ�����������N�o�N�|OoHNOL�ILUPDODUD�RUDQOD����������
GDKD�|QHPOL�RODUDN�GH÷HUOHQGLUPLúOHUGLU��%X�IDNW|U�Q�N�o�N�YH�RUWD�|OoHNOL�ILUPDlar 

LOH� E�\�N� |OoHNOL� ILUPDODU� WDUDIÕQGDQ� IDUNOÕ� |QHP� GHUHFHOHULQH� VDKLS� ROPDVÕ�� E�\�N�
|OoHNOL� ILUPDODUÕQ� VDKLS� ROGXNODUÕ� PDGGL� GXUDQ� YDUOÕNODUÕQ� ERUo� YHUHQOHU� DoÕVÕQGDQ�
WHPLQDW� QLWHOL÷L� WDúÕPDVÕ� YH� EXQD� ED÷OÕ� RODUDN� E�\�N� |OoHNOL� ILUPDODUÕQ� SL\DVDGDQ�
yüksHN� PLNWDUGD� YH� G�ú�N� PDOL\HWOL� ERUo� HGLQHELOPH� RODQD÷ÕQD� VDKLS� ROPDODUÕ� LOH�
DoÕNODQDELOLU�� .�o�N� YH� RUWD� |OoHNOL� ILUPDODU� LVH�� PDGGL� GXUDQ� YDUOÕN� G�]H\OHULQLQ�
G�ú�N� ROPDVÕ� QHGHQL\OH� LVWHGLNOHUL� PLNWDUGD� YH� X\JXQ� PDOL\HWOL� ERUoODQPD�
RODQDNODUÕQD� VDKLS� ROPDPDODUÕQÕQ� EX� IDNW|U�� |QHPOL� J|UPHPHOHULQH� \RO� DoWÕ÷Õ�
G�ú�Q�OHELOLU�� 

%RUo�NXOODQPD�SROLWLNDVÕQÕ�HWNLOH\HQ�IDNW|UOHUGHQ�SL\DVD� IDL]�RUDQODUÕQÕQ�
VHYL\HVLQLQ� G�ú�N� ROPDVÕ� IDNW|U��� ILUPD� |OoH÷L� GLNNDWH� DOÕQDUDN� LQFHOHQGL÷LQGH��
E�\�N� |OoHNOL� ILUPDODUÕQ� ��������� küçük ölçekli firmalara oranla (1,9902) daha 

|QHPOL� J|UG�NOHUL� DQODúÕOPÕúWÕU�� *UDKDP	+DUYH\� ������� oDOÕúPDVÕQGD�� SL\DVD�
]DPDQODPDVÕQÕQ� E�\�N� |OoHNOL� ILUPDODUGD� �������� N�o�N� ILUPDODUD� RUDQOD� GDKD� oRN�
GLNNDW�HGLOHQ�ELU�NRQX�ROGX÷XQX�EHOLUWPLúWLU��%X�NRQX\D�LOLúNLQ�DQNHW�oDOÕúPDVÕQGDQ�
HOGH�HGLOHQ�YHULOHU�*UDKDP	+DUYH\��������oDOÕúPDVÕQÕ�GHVWHNOHU�QLWHOLNWHGLU�� 
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%RUoODQPD� SROLWLNDVÕQÕ� HWNLOH\HQ� IDNW|UOHUGHQ� ILUPDQÕQ� SL\DVDGDNL�
LWLEDUÕQÕQ� NRUXQPDVÕ� NRQXVX� ILUPD� |OoH÷L� GLNNDWH� DOÕQDUDN� GH÷HUOHQGLULOGL÷LQGH��
küçüN� |OoHNOL� ILUPDODUÕQ� ���������� E�\�N� |OoHNOL� ILUPDODUD� RUDQOD� ��������� NRQX\D�
GDKD� oRN� |QHP� YHUGLNOHUL� DQODúÕOPÕúWÕU�� %XQD� J|UH�� N�o�N� |OoHNOL� ILUPDODUÕQ��
ERUoODQPD�PLNWDUÕ�LOH�SL\DVD�LWLEDUÕ�DUDVÕQGD�LOLúNL�NXUGXNODUÕ�YH��SL\DVDGD�ERUoOX�ELU�
firma olarak J|U�QPHNWHQ�NDoÕQGÕNODUÕ�DQODúÕOPDNWDGÕU�� 

$QNHWH� NDWÕODQ� ILUPDODUÕQ� JHQHOL� DoÕVÕQGDQ�� ILUPDODUÕQ� VDWÕúODUÕ� YH� QDNLW�
DNÕPODUÕQGDNL� GH÷LúNHQOLN� ERUoODQPD� SROLWLNDVÕ� �]HULQGH� |QHPOL� RODUDN�
GH÷HUOHQGLULOPHVH� GH�� ILUPD� |OoH÷L� GLNNDWH� DOÕQDUDN� LQFHOHQGL÷LQGH�� Eüyük ölçekli 

ILUPDODU�DoÕVÕQGDQ����������|QHPOL�ELU�IDNW|U�ROGX÷X�DQODúÕOPÕúWÕU��%X�GXUXP�E�\�N�
|OoHNOL�ILUPDODUÕQ�GHQJH�WHRULVLQH�\DNÕQ�GDYUDQGÕNODUÕQÕ�J|VWHUPHNWHGLU�� 

 

,9��������)RQ�.D\QDNODUÕQÕQ�9DGHVLQH�<|QHOLN�7HUFLK 

               )RQ� ND\QDNODUÕQÕQ� YDGHVLQH� \|QHOLN� WXWXPODU�� IDL]� RUDQODUÕQGDNL�
GDOJDODQPDODUD� RODQ� GX\DUOÕOÕ÷Õ� DQODPDN� DoÕVÕQGDQ� |QHPOLGLU�� $\UÕFD�� EX� VRUX\OD�
ILUPDODUÕQ� YDUOÕNODU� LOH� ND\QDNODUÕQ� ]DPDQ� X\XPXQX� VD÷OD\DFDN� SROLWLND� L]OHQLS�
L]OHQPHGLNOHUL� DQODúÕOPD\D� oDOÕúÕOPÕúWÕU�� )LUPDODUÕQ� YHUGLNOHUL� \DQÕWODUD� J|UH�� NÕVD�
V�UHOL� ERUo� �.6%�� NXOODQÕPÕ� ��������� HQ� oRN� WHUFLK� HGLOHQ� VHoHQHN� RODUDN� RUWD\D�
oÕNPÕúWÕU�� 'L÷HU� VHoHQHNOHU� LVH� VÕUDVÕ\OD�� YDUOÕN� YH� ND\QDNODUÕQ� ]DPDQ� X\XPXQX�
VD÷OD\DFDN� ELU� SROLWLND� L]OHQPHVL� ���������� NÕVD-orta-uzun süreOL� ERUo� NXOODQÕPÕQGD�
dengeli politika izleme (1,7139), orta süreli borç (OSB) tercihi (1,5749) ve son 

olarak da uzun süreli borç (USB) tercih (1,1176) edilmektedir. Elde edilen sonuçlar 

7DEOR�,9���¶GH�YH�ùHNLO�,9��¶GH�J|VWHULOPHNWHGLU� 
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       Tablo IV.12. )RQ�.D\QDNODUÕQÕQ�9DGH�<DSÕVÕ�7HUFLKL 

 A.O S.S 3�'H÷HUL 
 

.ÕVD�V�UHOL�ERUo�NXOODQÕPÕQÕQ����\ÕO��WHUFLK�HGLOPHVL� 
 

2,4027 
 

1,5973 0,000 
 

2UWD�V�UHOL�ERUo�NXOODQÕPÕQÕQ���-�\ÕO��WHUFLK�HGLOPHVL� 
 

1,5749 
 

1,4640 0,000 
 

8]XQ�V�UHOL�ERUo�NXOODQÕPÕQÕQ���-5>) tercih edilmesi. 
 

1,1176 
 

1,4131 0,000 
 

9DUOÕNODU�LOH�ND\QDNODUÕQÕQ�]DPDQ�X\XPXQX�
VD÷OD\DFDN�ELU�SROLWLND�L]OHQPHVL� 

 
1,9385 

 
1,7510 0,994 

 
.ÕVD-Orta-Uzun süreli olarak dengeli politika 

izlenmesi. 

 
1,7139 

 
1,6096 

 
0,002 

 
)RQ�ND\QD÷ÕQÕQ�YDGHVL�|QHPOL�GH÷LOGLU� 

 
0,9198 

 
1,4696 0,000 

�������gOoHN�GH÷HUOHUL��� �+LoELU�]DPDQ��� �dRN�D]��� �2UWD��� �*HQHOOLNOH��� �'DLPD�RODUDN� 
��������EHOLUOHQPLúWLU� 

   

  ùHNLO�,9����)RQ�.D\QDNODUÕQÕQ�9DGH�<DSÕVÕ�7HUFLKL 

2,4027

1,5749

1,1176

1,9385
1,7139

0,9198 1
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)LUPDODUÕQ� oR÷XQOXNOD� NÕVD� YDGHOL� ERUoODQPD� \ROXQD� JLWPHOHUL�� SL\DVD�
IDL]� RUDQODUÕQÕQ� GH÷LúNHQ� ROGX÷X� YH� ILUPDODUÕQ� EX� ULVNL� �VWOHQPHN� LVWHPHGLNOHUL�
úHNOLQGH�\RUXPODQDELOLU��'L÷HU�\DQGDQ�D÷ÕUOÕ÷ÕQÕ�.2%ø¶OHULQ�ROXúWXUGX÷X�ILUPDODUÕQ��
G�ú�N� NUHGL� GH÷HUOLOL÷L�� WHPLQDW� \HWHUVL]OL÷L� YH� VHUPD\H� SL\DVDVÕ� DUDoODUÕQGDQ�
\DUDUODQPD�RODQDNODUÕQÕQ� VÕQÕUOÕOÕ÷Õ�QHGHQOHUL\OH�VDGHFH�NÕVD�V�UHOL�ERUoOD� ILQDQVPDQ�
VD÷OD\DELOGLNOHUL� úHNOLQGH� GH� GH÷HUOHQGLULOHELOLU�� %X� GH÷HUOHQGLUPH�� ILUPD� |OoH÷L�
GLNNDWH�DOÕQDUDN�.6%�YH�86%�NXOODQÕP�WHUFLKOHULQLQ�LQFHOHQGL÷L�7DEOR�,9���¶WHQ�HOGH�
HGLOHQ�VRQXoODUOD�GR÷UXODQPDNWDGÕU�� 

 
7DEOR�,9�����)LUPD�gOoH÷LQH�*|UH�.6%�YH�86%�7HUFLKL 
 

Küçük ve Orta 
Ölçekli Firmalar 

Büyük Ölçekli 
Firmalar 

  
 

A.O S.S A.O S.S 3�GH÷HUL 
.ÕVD�V�UHOL�ERUo�NXOODQÕPÕQÕQ����\ÕO��WHrcih edilmesi. 

 
2,4641 1,6497 2,1515 1,2919 0,149 

2UWD�V�UHOL�ERUo�NXOODQÕPÕQÕQ���-�\ÕO��WHUFLK�HGLOPHVL� 
 

1,5065 1,4760 1,8923 1,3703 0,053 

8]XQ�V�UHOL�ERUo�NXOODQÕPÕQÕQ���-5>) tercih edilmesi. 
 

0,9804 1,3597 1,6923 1,4569 0,000 

9DUOÕN�YH�ND\QDNODUÕQÕQ�]DPDQ�X\XPXQX�VD÷OD\DFDN�ELU�
politika izlenmesi. 

1,8856 1,7676 2,1846 1,6760 0,212 

.ÕVD-Orta-Uzun süreli olarak dengeli politika izlenmesi. 
 

1,5784 1,5854 2,3231 1,6018 0,001 

)RQ�ND\QD÷ÕQÕQ�YDGHVL�|QHPOL�GH÷LOGLU� 
 

0,9477 1,5184 0,8154 1,2487 0,152 

gOoHN�GH÷HUOHUL��� �+LoELU�]DPDQ��� �dRN�D]��� �2UWD��� �*HQHOOLNOH��� �'DLPD�RODUDN�EHOLUOHQPLúWLU� 
        

.�o�N� YH� RUWD� |OoHNOL� ILUPDODUÕQ� ���������� E�\�N� |OoHNOL� ILUPDODUGDQ�
���������GDKD�\�NVHN�RUDQOD�.6%�NXOODQGÕNODUÕ�DQODúÕOPDNWDGÕU��)LUPDODUÕQ�YDUOÕNODUÕ�
LOH� ND\QDNODUÕQÕQ� ]DPDQ� X\XPXQX� VD÷OD\DFDN� SROLWLND� L]OHPH� GXUXPODUÕ� LVH�� E�\�N�
|OoHNOL�ILUPDODUGD����������|QHP�YHULOHQ�ELU�GXUXP�RODUDN�RUWD\D�oÕNDUNHQ��N�o�N�YH�
RUWD� |OoHNOL� ILUPDODUÕQ� EX� NRQX\D� GLNNDW� HWPHGLNOHUL� DQODúÕOPÕúWÕU�� $\UÕFD� E�\�N�
ölçHNOL� ILUPDODU�� NÕVD-orta-uzun vadeli dengeli finansman yöntemini (2,3231) 
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NXOODQGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� %X� GXUXP�� YDUOÕNODUD� X\JXQ� ND\QDN� ROXúWXUPD� YH�
ILQDQVPDQ� ND\QDNODUÕ� DUDVÕQGD� oHúLWOHQGLUPH� \DSPD� KHGHILQLQ� ILUPD� |OoH÷L�
E�\�G�NoH� DUWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� *UDKDP	+DUYH\� ������� oDOÕúPDODUÕQGD��
YDUOÕNODU� LOH�ND\QDNODUÕQ�]DPDQ�X\XPXQX�VD÷OD\DFDN�SROLWLNDQÕQ�L]OHQPHVLQL�|QHPOL�
EXOPXú� ������� YH� N�o�N� |OoHNOL� ILUPDODUÕQ� EX� NRQX\D� GDKD� oRN� GLNNDW� HWWLNOHULQL�
������� EHOLUWPLúWLU�� %X� oDOÕúPDGD� LVH�� *UDKDP	+DUYH\¶LQ� oDOÕúPDVÕQGDQ� IDUNOÕ�
RODUDN�� YDUOÕNODU� LOH� ND\QDNODUÕQ� ]DPDQ� X\XPXQX� VD÷OD\DFDN� SROLWLND� L]OHQPHVL�
NRQXVXQX�E�\�N�|OoHNOL�ILUPDODUÕQ����������GDKD�|QHPOL�EXOGXNODUÕ�VDSWDQPÕúWÕU��)RQ�
ND\QD÷ÕQÕQ� YDGHVLQLQ� EHOLUOHQPHVLQGH� HWNLOL� RODQ� IDNW|UOHU� 7DEOR� ,9.14’de 

gösterilmektedir.  

 

Tablo IV.14. KSB ve USB Tercihini Etkileyen Faktörler 

 

 A.O S.S 3�'H÷HUL 
.6%¶QLQ�IDL]�RUDQÕ��86%¶QLQ�IDL]�RUDQÕQGDQ�G�ú�N�

ROGX÷X�]DPDQ�.6%�DOÕQPDVÕ� 2,2764 1,6334 0,002 
 

3L\DVD�IDL]�RUDQODUÕQÕQ�G�úPHVL�EHNOHQGL÷L�
durumlarda .6%�DOÕQPDVÕ� 1,2337 1,4103 0,000 

 

<HQLGHQ�ERUo�VD÷ODPD�ULVNLQL�D]DOWPDN�LoLQ�86%�
NXOODQÕOPDVÕ� ,9457 1,3091 0,000 

 

'|QHQ�YDUOÕNODUÕ�.6%�LOH�'XUDQ�YDUOÕNODUÕ�86%�LOH�
finanse edilmesi. ,9429 1,3809 0,000 

 

gOoHN�GH÷HUOHUL��� �+LoELU�]DPDQ��� �dRN az, 2= Orta, 3= Genellikle, 4= Daima olarak 

�EHOLUOHQPLúWLU� 

 

)RQ�ND\QD÷ÕQÕQ�YDGHVLQLQ�EHOLUOHQPHVLQGH�HWNLOL�RODQ�IDNW|UOHU��ILUPDODUÕQ�
SL\DVD� IDL]� RUDQODUÕQD� GX\DUOÕOÕNODUÕQÕ� YH� RODVÕ� N|W�� GXUXP� VHQDU\RODUÕQD� YHUGLNOHUL�
|QHPL� J|VWHUPHNWHGLU�� $UDúWÕUPD� Nonusu firmalar, .6%¶QLQ� IDL]� RUDQODUÕQÕQ��
86%¶QLQ� IDL]� RUDQODUÕQGDQ� G�ú�N� ROGX÷X� ]DPDQ� .6%� NXOODQPD� VHoHQH÷LQL�
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|QHPVHUNHQ�����������.6%�NXOODQÕPÕQGD��SL\DVD�IDL]�RUDQODUÕQÕQ�G�úPH�EHNOHQWLVLQL�
��������� GDKD� D]� |QHPOL� EXOPXúODUGÕU��<HQLGHQ� ERUo� VD÷ODPD� ULVNini azaltmak için 

86%�NXOODQÕOPDVÕ����������YH�DVJDUL�ILQDQVPDQ�GHQJHVLQLQ�VD÷ODQPDVÕQÕ� LVH�|QHPOL�
EXOPDPÕúODUGÕU�� 

gUQHNOHPH� NDWÕODQ� ILUPDODUÕQ�� .6%¶QLQ� IDL]� RUDQÕ� 86%¶\H� J|UH� G�ú�N�
ROGX÷X�]DPDQ�NXOODQÕOPDVÕ�YH� LNLQFL�GHUHFHGH�|QHPOL�VHoHQHN�RODUDN�GD�SL\asa faiz 

RUDQODUÕQGDNL�G�ú�ú�EHNOHQWLVLQLQ�EHOLUWLOPHVL�SL\DVD� IDL]�RUDQODUÕQÕQ� VHUPD\H�\DSÕVÕ�
NDUDUODUÕ��]HULQGH�HWNLOL�ROGX÷XQX�J|VWHUPHNWHGLU� 

)LUPDODUÕQ� 86%� NXOODQPD� QHGHQOHULQGHQ� ELULVL� GH� N|W�� ]DPDQODUGD�
\HQLGHQ� ILQDQVPDQ� GXUXPXQGD� NDOPDPDNWÕU�� %|\OH bir tercih gelecek dönemlerde 

HWNLQ� QDNLW� \|QHWLPL� JHUHNVLQLPLQL� � D]DOWPDNWDGÕU�� $QNHWH� NDWÕODQ� ILUPDODUÕQ� 86%�
NXOODQÕPÕQD� \|QHOLN� WXWXPODUÕQÕQ� oRN� G�ú�N� ROPDVÕ�� HWNLQ� QDNLW� \|QHWLPL�
\DSPDODUÕQÕQ�ELU�JHUHNVLQLP�ROGX÷XQX�RUWD\D�oÕNDUWPDNWDGÕU�� 

 

IV.5.2.7. )LUPDQÕQ�%RUoODQPD�2UDQÕ�YH�(QG�VWULQLQ�2UWDODPD� 

���������������%RUoODQPD�2UDQÕ�øOLúNLVL 

$\QÕ� HQG�VWULGH� EXOXQDQ� ILUPDODUÕQ�� YDUOÕN� \DSÕVÕ�� �UHWLP� úHNOL� YH� QDNLW�
DNÕPODUÕQÕQ�ELUELULQH�\DNÕQ�ROPDVÕ� QHGHQL\OH� VHUPD\H�\DSÕVÕ� NDUDUODUÕ� YH�ERUoODQPD�
RUDQODUÕ� Eenzerlik göstermektedir. )LUPDODUÕQ� ERUoODQPD� RUDQODUÕQÕQ�� EXOXQGXNODUÕ�
HQG�VWULQLQ� RUWDODPD� ERUoODQPD� RUDQÕQD� X\XP� J|VWHULS� J|VWHUPHGL÷L�� NUHGL� YHUHQ�
NXUXOXúODU� DoÕVÕQGDQ� |QHPOLGLU�� (QG�VWUL� RUWDODPDVÕQGDQ� \�NVHN� RUDQGD� ERUoODQPD�
RUDQÕQD� VDKLS� RODQ� ILUPDODU�� NUHGL� NXUXOXúODUÕ� DoÕVÕQGDQ� GDKD� ULVNOL� RODUDN�
QLWHOHQGLULOPHNWHGLU�� $QNHWWH� \|QHOWLOHQ� ³)LUPDQÕ]ÕQ� RUWDODPD� ERUoODQPD� RUDQÕ��
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EXOXQGX÷XQX]� HQG�VWULQLQ� RUWDODPD� ERUoODQPD� RUDQÕ� VHYL\HVLQGH� PL"� ´� VRUXVXQD�
YHULOHQ�\DQÕWODU�ùHNLO�,9��¶GD�J|VWHULOPLúWLU� 

 

ùHNLO�,9����)LUPDODUÕQ�%RUoODQPD�6HYL\HVL�YH�(QG�VWULQLQ�2UWDODPD� 
    Borçlanma Seviyesi  

  

����

����

�
��
��
��
��
��
��
��

�����(YHW ����+D\ÕU
 

 

%RUoODQPD� RUDQODUÕ� HQG�VWULQLQ� RUWDODPD� ERUoODQPD� RUDQÕ� VHYL\HVLQGH�
RODQ�ILUPDODUÕQ�RUDQÕ�������LNHQ��ERUoODQPD�RUDQODUÕ�HQG�VWULQLQ�Rrtalama borçlanma 

RUDQÕ�VHYL\HVLQGH�ROPD\DQ�ILUPDODUÕQ�RUDQÕ�������RODUDN�EHOLUOHQPLúWLU��%X�LNL�RUDQ�
DUDVÕQGDNL� IDUNÕQ� NDUúÕODúWÕUÕOPDVÕ� DPDFÕ\OD� JHOLúWLULOHQ� +LSRWH]� �¶�Q� WHVWL� LoLQ�� LNL�
RUDQ� DUDVÕQGDNL� IDUNÕQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕOÕ÷ÕQÕ� |OoHQ� ]� WHVWL� NXOODQÕOPÕúWÕU��
Sonuçlara göre, H0� KLSRWH]L� UHGGHGLOHUHN�� RUWDODPD� ERUoODQPD� RUDQÕ� EXOXQGX÷X�
HQG�VWULQLQ�RUWDODPDVÕQD�HúLW�RODQ�ILUPDODUÕQ�RUDQÕ��HúLW�ROPD\DQODUÕQ�RUDQÕQGDQ�GDKD�
küçüktür (p: 0,000). $OOHQ� ������� oDOÕúPDVÕQGD�� ILUPDODUÕQ� ���¶VÕQÕQ� endüstrinin 

ERUoODQPD� RUDQÕQD� X\XP� J|VWHUGLNOHUL�� ���¶VLQLQ� LVH� X\XP� J|VWHUPHGLNOHUL�
VRQXFXQD�XODúPÕúWÕU��%X�oDOÕúPDGDQ�HOGH�HGLOHQ�YHULOHU��$OOHQ��������oDOÕúPDVÕQGDQ�
IDUNOÕODúPDNWDGÕU�� 
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,9��������$\QÕ�)DL]�2UDQÕ�øOH�'DKD�)D]OD�%RUoODQPD�øVWH÷L 

Finansal KL\HUDUúL� WHRULVLQH� J|UH� ILUPDODU�� IRQ� ND\QD÷Õ� WHUFLKLQGH�
|QFHOLNOL�RODUDN�Lo�IRQ�ND\QDNODUÕQÕ�NXOODQPDOÕ��Lo�ND\QDNODUÕQ�\HWHUVL]�ROPDVÕ�KDOLQGH�
GÕú� IRQ� ND\QDNODUÕQÕ� WHUFLK� HWPHOLGLU�� 7HRUL\H� J|UH�� KDOLKD]ÕUGD� NDU� HGHQ� ILUPDODUÕQ�
GÕú� IRQ� ND\QD÷ÕQD� LKWL\DFÕ� ROPD\DFDNWÕU�� %X� QHGHQOH� ]RUXQOX� NDOPDGÕNoD� \DQL�� Lo�
ND\QDNODU� \HWHUVL]� ROPDGÕNoD� GÕú� IRQ� ND\QD÷Õ� NXOODQPD\DFDNODUGÕU�� 'ROD\ÕVÕ\OD�
DQNHWH�NDWÕODQ�ILUPDODUÕQ�ERUoODQPD�PDOL\HWLQGH�ELU�GH÷LúLNOLN�ROPDNVÕ]ÕQ�GDKD�ID]OD�
borçlanmak istememeleri finansal hiyerDUúL� WHRULVLQH� RODQ� X\XPX� J|VWHUHFHNWLU��
$QNHWH�NDWÕODQ�ILUPDODUGDQ�HOGH�HGLOHQ�\DQÕWODU�ùHNLO�,9��¶GH�J|VWHULOPLúWLU�� 

 

ùHNLO�,9����$\QÕ�)DL]�2UDQÕ�øOH�'DKD�)D]OD�%RUoODQPD�øVWH÷L 

      

����

����

�
��
��
��
��
��
��
��
��
��

(YHW +D\LU

�

 

 

%RUoODQPD�PDOL\HWLQLQ� HWNLOHQPHPHVL� NRúuluyla daha fazla borçlanmak 

LVWHPH\HQ� ILUPDODUÕQ� RUDQÕ� ������ LNHQ�� GDKD� ID]OD� ERUoODQPDN� LVWH\HQOHULQ� RUDQÕ�
������RODUDN�HOGH�HGLOPLúWLU��%X�LNL�RUDQ�DUDVÕQGDNL�IDUNÕQ�NDUúÕODúWÕUÕOPDVÕ�DPDFÕ\OD�
JHOLúWLULOHQ� +LSRWH]� �¶LQ� WHVWL� LoLQ�� LNL� RUDQ� DUDVÕQGDNL� IDUNÕQ� LVWDWLVWLNVHO� RODUDN�
DQODPOÕOÕ÷ÕQÕ� |OoHQ� ]� WHVWL� NXOODQÕOPÕúWÕU�� 6RQXoODUD� J|UH��H0 hipotezi reddedilerek, 

ERUoODQPD� PDOL\HWLQGH� GH÷LúLNOLN� ROPDPDVÕ� KDOLQGH� GDKD� ID]OD� ERUoODQPDN�
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LVWHPH\HQ� ILUPDODUÕQ� RUDQÕ�� GDKD� ID]OD� ERUoODQPDN� LVWH\HQ� ILUPDODUÕQ� RUDQÕQGDQ�
\�NVHN� ROGX÷X� DQODúÕOPÕúWÕU� �S�� �������� $OOHQ� ������� oDOÕúPDVÕQGD�� D\QÕ� IDL]� RUDQÕ�
�]HULQGHQ�GDKD�ID]OD�ERUoODQPD� WDOHELQH�\|QHOLN�VRUX\D�����RUDQÕQGD�HYHW�\DQÕWÕQÕ�
DOPÕúWÕU��%X�NRQX\OD�LOJLOL�RODUDN�HOGH�HGLOHQ�YHULOHU�$OOHQ��������oDOÕúPDVÕ�LOH uyum 

göstermemektedir.  

)LUPDODUÕQ� E�\�N� oR÷XQOX÷XQXQ� D\QÕ� IDL]� RUDQÕ� �]HULQGHQ� GDKD� ID]OD�
ERUoODQPDN�LVWHPHPHOHUL��|UQHNOHPL�ROXúWXUDQ�ILUPDODUÕQ�ILQDQVDO�KL\HUDUúL�WHRULVLQH�
RODQ�X\XPXQX�J|VWHUPHNWHGLU��$QFDN��|UQHNOHPL�ROXúWXUDQ� ILUPDODUÕQ�NDUOÕ� ILUPDOar 

ROXS� ERUoODQPD\D� LKWL\DoODUÕ� ROPDGÕNODUÕQGDQ� GH÷LO�� JHOHFHN� G|QHPOHUGH�
NDUúÕODúÕODELOHFHN� N|W�� ELU� GXUXPGD� ILQDQVDO� VÕNÕQWÕ\D� G�úPHNWHQ� NDoÕQGÕNODUÕ� LoLQ�
D\QÕ� IDL]� RUDQÕ� �]HULQGHQ� GDKD� ID]OD� ERUoODQPDN� LVWHPHGLNOHUL� G�ú�Q�OPHNWHGLU��
$OOHQ� ������� oDOÕúPDVÕQGD�� ILUPDODUÕQ� GDKD� ID]OD� ERUoODQPDN� LVWHPHPHOHULQLQ�
QHGHQLQL��ILQDQVDO�HVQHNOL÷LQ�VD÷ODQPDVÕ�YH�SL\DVDGD�ERUoOD�ILQDQVH�HGLOHQ�ELU�ILUPD�
LPDMÕQD�VDKLS�ROPDN�LVWHPHGLNOHULQGHQ�ND\QDNODQPDNWDGÕU�� 

(OGH� HGLOHQ� VRQXoODU�� ILUPDODUÕQ� ERUoODQPD� \HULQH� Lo� ND\QDNODUÕ� WHUFLK�
HWWL÷LQL� J|VWHUPHNWHGLU�� $\QÕ� IDL]� RUDQÕ� �]HULQGHQ� GDKD� ID]OD� ERUoODQPDN�
LVWHQPHPHVL�� ERUo� NXOODQÕP� PLNWDUÕQGD� DúÕUÕ\D� NDoÕOPDN� LVWHQPHPHVLQGHQ�
ND\QDNODQPDNWDGÕU�� %RUoODQPD� SROLWLNDVÕQÕ� HWNLOH\HQ� IDNW|UOHUGHQ� RODQ� ILUPDQÕQ�
SL\DVDGDNL� LWLEDUÕQÕQ�NRUXQPDVÕ�NRQXVXQD�YHULOHQ�|QHP���������� LOH� ILUPDODUÕQ�D\QÕ�
IDL]� RUDQÕ� �]HULQGHQ� GDKD� ID]OD� ERUoODQPDN� LVWHPHPHOHUL� DUDVÕQGD� ELU� LOLúNL� ROGX÷X�
G�ú�Q�OPHNWHGLU�� )LUPDODU�� ERUoODQPD� RUDQODUÕ� \�NVHN� ROPDVÕ� KDOLQGH� SL\DVDGDNL�
LWLEDUODUÕQÕQ� ]HGHOHQHFH÷LQL� G�ú�QPHNWHGLUOHU�� $\UÕFD�� JHQHO� HNRQRPLN� \DSÕGD�
RODELOHFHN�GDOJDODQPDODUGD��VÕNÕQWÕ�\DúDPDPDN�YH�HOH�JHoLUPH�KHGHIL�ROPDPDN�LoLQ�
GDKD�ID]OD�ERUoODQPDN�LVWHPHGLNOHUL�G�ú�Q�OPHNWHGLU�� 
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,9��������øKWL\DW�$PDFÕ\OD�%Rú�%RUo�.DSDVLWHVL�%XOXQGXUPD 

øKWL\DW� DPDFÕ\OD� ERú� ERUo� NDSDVLWHVL� EXOXQGXUPD� LVWH÷L�� JHOHFHN�
G|QHPOHUGH� ILQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕQD� YHULOHQ� |QHPL� J|VWHUPHNWHGLU�� %X�
GXUXP�� ILUPDODUÕQ� JHOHFH÷L� G�ú�QHQ� LKWL\DWOÕ� ILUPDODU� ROPDODUÕ� YH� EX� X\JXODPDQÕQ�
VLJRUWD� QLWHOL÷L� WDúÕPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� %öylelikle firmalar “kötü durum 

VHQDU\RODUÕ´� LOH� EDúD� oÕNDELOHFHNOHUGLU�� )LQDQVDO� KL\HUDUúL� WHRULVLQH� J|UH�� ILUPDODU�
LVWHQPH\HQ� GXUXPODUOD� NDUúÕODúWÕNODUÕ� ]DPDQ� NXOODQÕPD� KD]ÕU� ERUo� NDSDVLWHOHULQLQ�
EXOXQPDVÕ�ILUPDQÕQ�NUHGL�GH÷HUOLOL÷LQL�DUWWÕUPDNWD�YH�SL\DVDGDNL�PHQNXO�NÕ\PHWOHULQ�
VDWÕúÕQÕ� NROD\ODúWÕUPDNWDGÕU�� %XQD� J|UH�� ILUPDODUÕQ� LKWL\DW� DPDFÕ\OD� ERú� ERUo�
NDSDVLWHVL� EXOXQGXUPDN� LVWHPHOHUL� ILQDQVDO� KL\HUDUúL� WHRULVLQH� RODQ� X\XPX�
J|VWHUPHNWHGLU�� $UDúWÕUPD\D� NDWÕODQ� ILUPDODUGDQ� ���� WDQHVL� �������� ERú� ERUo�
kapDVLWHVL� EXOXQGXUXUNHQ�� ���� WDQHVL� �������� ERú� ERUo� NDSDVLWHVL�
EXOXQGXUPDGÕNODUÕQÕ�EHOLUWPLúWLU��(OGH�HGLOHQ�YHULOHU�ùHNLO�,9��¶GH�J|VWHULOPHNWHGLU� 

 

ùHNLO�,9����øKWL\DW�$PDFÕ\OD�%Rú�%RUo�.DSDVLWHVL�%XOXQGXUPD  
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$UDúWÕUPD\D� NDWÕODQ� ILUPDODUGDQ� LKWL\DW� DPDFÕ\OD� ERú� ERUo� NDSDVLWHVL�
EXOXQGXUDQODUÕQ� RUDQÕ� ������ LNHQ�� ERú� ERUo� NDSDVLWHVL� EXOXQGXUPD\DQODUÕQ� RUDQÕ�
������RODUDN�HOGH�HGLOPLúWLU� %X�LNL�RUDQ�DUDVÕQGDNL�IDUNÕQ�NDUúÕODúWÕUÕOPDVÕ�DPDFÕ\OD�
JHOLúWLULOHQ� +LSRWH]� �¶QÕQ� WHVWL� LoLQ�� LNL� RUDQ� DUDVÕQGDNL� IDUNÕQ� LVWDWLVWLNVHO� RODUDN�
DQODPOÕOÕ÷ÕQÕ�|OoHQ�]�WHVWL�NXOODQÕOPÕúWÕU��6RQXoODUD�J|UH��H0 hipotezi kabul edilerek, 

ERú� ERUo� NDSDVLWHVL� EXOXQGXUDQ� ILUPDODUÕQ� RUDQÕ� LOH� ERú� ERUo� NDSDVLWHVL�
EXOXQGXUPD\DQ�ILUPDODUÕQ�RUDQÕ�DUDVÕQGD�IDUN�\RNWXU� �S����������%X�VRQXo��ILQDQVDO�
KL\HUDUúL� WHRULVLQLQ� GHVWHNOHQPHGL÷L� úHNOLQGH� \RUXPODQDELOLU�� $OOHQ� �������
oDOÕúPDVÕQGD�� ILUPDODUÕQ� ���� RUDQÕQGD� ERú� ERUo� NDSDVLWHVL� EXOXQGXUGXNODUÕ�� ���
RUDQÕQGD�LVH�ERú�ERUo�NDSDVLWHVL�EXOXQGXUPDGÕNODUÕ�VRQXFXQD�XODúPÕúWÕU��%X�NRQX\OD�
LOJLOL�HOGH�HGLOHQ�VRQXoODU��$OOHQ��������oDOÕúPDVÕQÕ�GHVWHNOHU�QLWHOLNWHGLU�� 
 

,9����$QNHW�6RQXoODUÕQÕQ�*HQHO�2ODUDN�'H÷HUOHQGLULOPHVL 

)LUPDODUÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQD� \|QHOLN� WXWXP� YH� GDYUDQÕúODUÕ��
ILUPDQÕQ� NHQGLVLQGHQ� YH çevresinden kaynaklanan pek çok faktörden 

HWNLOHQPHNWHGLU�� .RQX\OD� LOJLOL� RODUDN� \DSÕODQ� DQNHW� oDOÕúPDVÕQGDQ� HOGH� HGLOHQ�
YHULOHUOH�� 0HUVLQ� YH� $GDQD� LOOHULQGH� IDDOL\HW� J|VWHUHQ� LPDODW� VDQD\L� ILUPDODUÕQÕQ�
VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕ� HWNLOH\HQ� IDNW|UOHU� YH� JHUoHN� KD\DWWD� ILQDQVDO� NDUDUODUÕQÕ�
YHULUNHQ� HWNLOHQGLNOHUL� IDNW|UOHU� YH� JHQHO� WXWXPODU� RUWD\D� oÕNDUÕOPÕúWÕU�� (OGH� HGLOHQ�
VRQXoODU�E�W�QVHO�RODUDN�DúD÷ÕGD�EHOLUWLOPLúWLU� 

     -� *HQHO� |]HOOLNOHUL� GLNNDWH� DOÕQDUDN� GH÷HUOHQGLULOHQ� ILUPDODUÕQ��
%57,4’ünün limiteG� úLUNHW�� �����¶LQLQ� DQRQLP� úLUNHW� RODUDN� IDDOL\HW� J|VWHULOGL÷L��
DNWLI� E�\�NO�NOHULQLQ� ������ RUDQÕQGD� �������<7/� YH� �]HULQGH� ROGX÷X� YH� VDWÕú�
JHOLUOHULQLQ�������RUDQÕQGD��������<7/�YH��]HULQGH�ROGX÷X�J|U�OP�úW�U� 
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-��$QNHWH�NDWÕODQ�ILUPDODUGDQ�E�\�N�ELU�oR÷XQOX÷X���������N�o�N�YH�RUWD�
|OoHNOL�ILUPDODUGDQ�ROXúXUNHQ��E�\�N�|OoHNOL�ILUPDODUÕQ�|UQHNOHP�LoLQGHNL�SD\Õ�GDKD�
G�ú�NW�U� ���������%X�GXUXP��DQNHWWHQ�HOGH�HGLOHQ�YHULOHULQ�E�\�N�RUDQGD�N�o�N�YH�
RUWD� |OoHNOL� ILUPDODUÕQ� ILQDQVDO� WXWXP� YH� GDYUDQÕúODUÕQÕ� DoÕNODPDVÕ� VRQXFXQX�
GR÷XUPDNWDGÕU�� )LUPDODUGDQ� �����¶L� RUWDNODUÕ� WDUDIÕQGDQ� \|QHWLOLUNHQ�� ����¶XQXQ�
RUWDNODUÕQ� GÕúÕQGD� ELU� \|QHWLP� NXUXOX� WDUDIÕQGDQ� \|QHWLOGL÷L� DQODúÕOPÕúWÕU�� øKWL\Do�
GX\XODQ�IRQ�ND\QD÷ÕQÕQ�VHoLPL�NRQXVXQGDNL�NDUDUODU�������RUDQÕQGD�ILUPD�RUWDNODUÕ�
WDUDIÕQGDQ� YHULOPHNWHGLU�� )RQ� ND\QD÷ÕQÕQ� VHoLPLQH� \|QHOLN� WXWXP�� ILUPD� |OoH÷L�
GLNNDWH� DOÕQDUDN� GH÷HUOHQGLULOGL÷LQGH�� N�o�N� YH� RUWD� |OoHNOL� ILUPDODUGD� RUWDNODU�
WDUDIÕQGDQ� NDUDU� YHULOPH� RUDQÕ� E�\�N� |OoHNOL� ILUPDODUD� RUDQOD� LNL� NDW� GDKD� ID]OD�
ROGX÷X�DQODúÕOPÕúWÕU�� 

-�)LUPDODUÕQ�|QFHGHQ�EHOLUOHQPLú�ELU�KHGHI�ERUoODQPD�RUDQÕQD�VDKLS�ROXS-

ROPDPDODUÕ��ILQDQVDO�KL\HUDUúL�WHRULVL�YH�GHQJH�WHRULVLQLQ�GH÷HUOHQGLULOPHVL�DoÕVÕQGDQ�
DoÕNOD\ÕFÕ�ELU�IDNW|U�ROPDVÕ�QHGHQL\OH�ILUPDODUD�\|QHOWLOPLú�YH�������RUDQÕQGD�KHGHI�
bRUoODQPD� RUDQÕQD� VDKLS� ROXQPDGÕ÷Õ� \DQÕWÕ� DOÕQPÕúWÕU�� +HGHI� ERUoODQPD� RUDQÕQD�
\|QHOLN� WXWXPODUÕQ� HVQHN� YH\D� NDWÕ� ROPDVÕ� GXUXPX�� ILUPD� |OoH÷L� GLNNDWH� DOÕQDUDN�
LQFHOHQGL÷LQGH�KHU�LNL�JUXS�DUDVÕQGD�IDUN�ROPDGÕ÷Õ�J|U�OP�úW�U�� 

-� )LUPDODUÕQ� IRQ� ND\QD÷Õ� WHUFLKLQGH�� LON� VÕUDGD� Lo� IRQ� ND\QDNODUÕ�� LNLQFL�
VÕUDGD� Lo� YH� GÕú� IRQ� ND\DNODUÕQÕQ� NDUÕúÕN� NXOODQÕOPDVÕ� YH� VRQ� RODUDN� GD� GÕú� IRQ�
ND\QDNODUÕ� \HU� DOPÕúWÕU�� )LUPDODU� Lo� IRQ� ND\QDNODUÕQÕ� oR÷XQOXNOD� JHQLúOHPH�
SROLWLNDODUÕQGD�WHUFLK�HWPHNWHGLUOHU��6RQ��o�\ÕO� LoHULVLQGH�\HQL�\DWÕUÕP�JHUoHNOHúWLUHQ�
ILUPDODU�� EX� \DWÕUÕPODUÕQ� ILQDQVPDQÕQGD����� RUDQÕQGD������ |]VHUPD\H� YH�������
RUDQÕQGD�\DUÕ�\DUÕ\D�|]VHUPD\H�YH�ERUo�NXOODQPÕúODUGÕU� 
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-� )LUPDODUÕQ� Lo� ND\QDNODUÕQÕQ� \HWHUVL]� ROPDVÕ� GXUXPX�� ERUo� NXOODQPD�
SROLWLNDVÕQÕ� HWNLOH\HQ� IDNW|UOHU� DUDVÕQGD� LON� VÕUDVÕQGD� \HU� DOPDNWDGÕU�� 'DKD� VRQUD��
SL\DVD� IDL]� RUDQODUÕQÕQ� VHYL\HVLQLQ� G�ú�N� ROPDVÕ�� ILQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕ� YH�
ILUPDQÕQ� SL\DVDGDNL� LWLEDUÕQÕQ� NRUXQPDVÕ� JLEL� IDNW|UOHU� |QHPOL� RODUDN�
GH÷HUOHQGLULOPLúWLU�� %RUo� NXOODQPD� SROLWLNDVÕQÕ� HWNLOH\HQ� IDNW|UOHU� ILUPD� |OoH÷L�
GLNNDWH� DOÕQDUDN� LQFHOHQGL÷LQGH�� Lo� ND\QDNODUÕQ� \HWHUVL]� ROPDVÕ� YH� ILUPDQÕQ�
SL\DVDGDNL� LWLEDUÕQÕQ� NRUXQPDVÕ� NRQXODUÕQD� N�o�N� YH� RUWD� |OoHNOL� ILUPDODUÕQ� E�\�N�
|OoHNOL�ILUPDODUD�RUDQOD�GDKD�oRN�|QHP�YHUGLNOHUL�DQODúÕOPÕúWÕU��'L÷HU�\DQGDQ�E�\�N�
|OoHNOL� ILUPDODU� WDUDIÕQGDQ�� \�NVHN� RUDQGD� YH� G�ú�N� PDOL\HWOL� ERUo� HGLQHELOPH�
RODQD÷ÕQÕQ� ROPDVÕ�� ILQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕ�� VDWÕú� YH� QDNLW� DNÕPODUÕQÕQ�
G�]HQOLOL÷L�� SL\DVDGD� IDL]� RUDQODUÕQÕQ� VHYL\HVLQLQ� G�ú�N� ROPDVÕ� YH� ILUPDQÕQ�
piyDVDGDNL�LWLEDUÕQÕQ�NRUXQPDVÕ�JLEL�NRQXODU�|QHPOL�RODUDN�EHOLUWLOPLúWLU� 

-� )LUPDODUÕQ� E�W�Q�� GLNNDWH� DOÕQGÕ÷ÕQGD�� oR÷XQOXNOD� NÕVD� V�UHOL� ERUo�
NXOODQÕPÕQÕQ� WHUFLK� HGLOGL÷L�� RUWD� YH� X]XQ� V�UHOL� ERUoODQPD� WHUFLKLQLQ� LVH� GDKD� D]�
ROGX÷X�J|U�OP�úW�U��)LUPD�|OoH÷L�GLNNDWH�DOÕQDUDN�\DSÕODQ�DQDOL]GH�LVH��N�o�N�YH�RUWD�
|OoHNOL� ILUPDODU� oR÷XQOXNOD� NÕVD� V�UHOL� ERUoODQPD� \ROXQD� JLWPHNWHGLUOHU�� %�\�N�
|OoHNOL� ILUPDODU� LVH�� NÕVD-orta-X]XQ� V�UHOL� IRQ� ND\QDNODUÕ� DUDVÕQGD� GHQJHOL� ELU�
SROLWLND\Õ��YDUOÕNODU�LOH�ND\QDNODU�DUDVÕQGD�]DPDQ�X\XPX�VD÷ODPD\Õ�YH�VRQ�RODUDN�GD�
NÕVD�V�UHOL�ERUo�NXOODQÕPÕQÕ�WHUFLK�HWPHNWHGLUOHU��)LUPDODUÕQ�IRQ�ND\QD÷ÕQÕQ�YDGHVLQH�
\|QHOLN� WHUFLKOHULQGH�� NÕVD� V�UHOL� ERUFXQ� IDL]� RUDQÕQÕQ� X]XQ� V�UHOL� ERUFXQ� IDL]�
RUDQÕQGDQ� G�ú�N� ROPDVÕQÕQ� NÕVD� V�UHOL� ERUo� NXOODQÕPÕQGD� HQ� |QHPOL� IDNW|U� ROGX÷X�
J|U�OP�úW�U� 

-� $QNHWH� NDWÕODQ� ILUPDODU� RUWDODPD� ERUoODQPD� RUDQODUÕQÕQ� HQG�VWULQLQ�
RUWDODPD�ERUoODQPD�RUDQÕ�G�]H\LQGH�ROPDGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��� 
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-� $QNHWH� NDWÕODQ� ILUPDODUGDQ� E�\�N� ELU� oR÷XQOX÷X�� ERUoODQPD�
maliyetinde bir de÷LúLNOLN� ROPDVD� ELOH� GDKD� ID]OD� ERUoODQPDN� LVWHPHGLNOHULQL� LIDGH�
HWPLúOHUGLU��$QFDN�� ILUPDODUÕQ�\DUÕGDQ� ID]ODVÕ� JHOHFHN�G|QHPOHUGH�NDUúÕODúÕODELOHFHN�
N|W�� GXUXPODUGD� ILQDQVDO� VÕNÕQWÕ� \DúDPDPDN� DPDFÕ\OD� ERú� ERUo� NDSDVLWHVL�
EXOXQGXUPD� H÷LOLPLQGH� ROGXNODUÕQÕ� EHOLUWPLúOHUGLU�� %XQODUD� ED÷OÕ� RODUDN� ILUPDODUÕQ�
ERUoODQPDGDQ�P�PN�Q�ROGX÷X�NDGDU�NDoÕQGÕNODUÕ�YH�ERUoODQPD�NRQXVXQGD�LKWL\DWOÕ�
ELU�\DNODúÕP�VHUJLOHGLNOHUL�DQODúÕOPDNWDGÕU�� 

�8\JXODQDQ� DQNHWWHQ� HOGH� HGLOHQ� VRQXoODU�� ILUPDODUÕQ� WXWXPODUÕQÕQ�
VHUPD\H� \DSÕVÕQD� LOLúNLQ� WHRULOHUGHQ� KDQJLVLQH� GDKD� \DNÕQ� ROGX÷X� NRQXVXQGD� GD�
GH÷HUOHQGLUPH�\DSPD\Õ�RODQDNOÕ�NÕOPDNWDGÕU�� 

 

,9����7HRULOHU�LOH�$QNHW�6RQXoODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ 

)LQDQVDO� KL\HUDUúL� WHRULVL� LOH� GHQJH� WHRULVLQLQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQD�
LOLúNLQ�IDUNOÕ�|QJ|U�OHUL�YDUGÕU��0HUVLQ�YH�$GDQD�LOOHULQGH�\HUDODQ�VDQD\L�LúOHWPHOHULQ�
GDYUDQÕúODUÕQÕQ� KHU� LNL� \DNODúÕPGD� EHOLUWLOHQ� IDNW|UOHUH� X\XP� G�]H\L� EHOLUOHQPH\H�
oDOÕúÕOPÕúWÕU�� 7HRULOHULQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQD� LOLúNLQ� |QJ|U�OHUL� YH� LQFHOHPH�
NRQXVX� ILUPDODUÕQ� VHUJLOHGLNOHUL� WXWXPODU� NDUúÕODúWÕUÕOPÕúWÕU�� )LUPD� GDYUDQÕúODUÕQGDQ�
V|]NRQXVX�|QJ|U�OHUH�X\XPOX�RODQODU�����LúDUHWL�LOH�X\XPOX�ROPD\DQODU��-��LúDUHWL�LOH�
EHOLUWLOPLúWLU�� 'HQJH� WHRULVLQH� LOLúNLQ� VRQXoODU� 7DEOR� ,9���¶GH�� ILQDQVDO� KL\HUDUúL�
WHRULVLQH�LOLúNLQ�VRQXoODU�7DEOR�,9���¶GD�J|VWHULOPLúWLU� 
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7DEOR�,9�����'HQJH�7HRULVL�YH�$QNHW�6RQXoODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ 
 

 
 
 
 

 
Denge Teorisi (Trade off Theory) 

   
$QNHW�dDOÕúPDVÕQÕQ�6RQXoODUÕ 

 
)LUPDODUÕQ� |QFHGHQ� EHOLUOHQPLú� KHGHI�
ERUoODQPD�RUDQODUÕ�YDUGÕU� 
 
 
 
Büyük ölçeklL� ILUPDODUÕQ� KHGHI� ERUoODQPD�
RUDQODUÕ� N�o�N� YH� RUWD� |OoHNOL� ILUPDODUD�
RUDQOD�GDKD�NDWÕ�RODUDN�X\JXODQPDNWDGÕU� 
 
 

 
-� $QNHWH� NDWÕODQ� ILUPDODUGDQ� �����¶VÕQÕQ� KHGHI�
ERUoODQPD� RUDQODUÕQÕ� ROPDGÕ÷Õ�� �����¶Q�Q� KHGHI�
ERUoODQPD�RUDQÕQD�VDKLS�ROGXNODUÕ�DQODúÕOPÕúWÕU� 
 
 
-� )LUPDODUÕQ� KHGHI� ERUoODQPD� RUDQODUÕQD� \|QHOLN�
WXWXPODUÕQÕQ� HVQHN� YH\D� NDWÕ� ROPDVÕ� \|Q�QGHQ� ILUPD�
|OoH÷L� GLNNDWH� DOÕQDUDN� LQFHOHQPLú�� N�o�N� YH� RUWD�
|OoHNOL� ILUPDODU� LOH� E�\�N� |OoHNOL� ILUPDODU� DUDVÕQGD�
IDUN� ROPDGÕ÷Õ� DQODúÕOPÕúWÕU�� %�\�N� |OoHNOL� ILUPDODUÕQ�
HVQHN� KHGHI� ERUoODQPD� RUDQÕQD� VDKLS� ROPD� RUDQODUÕ�
%30,3 olarak belirtilirken, küçük ve orta ölçekli 
ILUPDODUGD������� RODUDN� WHVSLW� HGLOPLúWLU��.DWÕ� KHGHI�
ERUoODQPD� RUDQÕ� DoÕVÕQGDQ� GH÷HUOHQGLULOGL÷LQGH� LVH��
büyük ölçekli firmalarda %7,6, küçük ve orta ölçekli 
ILUPDODUGD������RODUDN�HOGH�HGLOPLúWLU�� 

 
)LUPDODUÕQ� KHGHI� ERUoODQPD� RUDQÕ��
EXOXQGXNODUÕ� HQG�VWULQLQ� RUWDODPD�
ERUoODQPD�RUDQÕ�LOH�X\XP�J|VWHUHELOLU� 

 
-)LUPDODUGDQ� �����¶XQXQ� KHGHI� ERUoODQPD� RUDQODUÕ�
HQG�VWULQLQ� RUWDODPDVÕ� LOH� X\XP� J|VWHUPH]NHQ��
%38,�¶QLQ� KHGHI� ERUoODQPD� RUDQODUÕ� HQG�VWULQLQ�
RUWDODPDVÕ\OD�D\QÕ�ROGX÷X�\DQÕWÕ�DOÕQPÕúWÕU� 

 
3L\DVD� IDL]� RUDQODUÕQÕQ� VHYL\HVL� ERUoODQPD�
SROLWLNDODUÕ��]HULQGH�|QHPOL�ELU�IDNW|UG�U� 
 

 
�� 3L\DVD� IDL]� RUDQODUÕQÕQ� VHYL\HVLQLQ� G�ú�N� ROPDVÕ�
borçlanma üzerinde önemli bir faktör olarak 
J|U�OP�úW�U���������� 
 

 
)LUPDODU�� ERUo� NXOODQÕPÕQÕQ� YHUJL�
DYDQWDMÕQGDQ� \DUDUODQPDN� LVWHUOHU� YH�
ILUPDODUD� J|UH�� ERUo� NXOODQPD� SROLWLNDVÕQÕ�
etkileyen önemli faktörlerden birisidir. 
 
+LVVHGDUODUÕQ� |GHGLNOHUL� JHOLU� YHUJLOHUL��
borçlanma üzerinde önemli bir faktördür. 
 

 
-� )LUPDODU� ERUoODQPDQÕQ� VD÷ODGÕ÷Õ� YHUJL� DYDQWDMÕ��
ERUoODQPD� SROLWLNDVÕ� �]HULQGH� |QHPOL� ELU� IDNW|U�
RODUDN�GH÷HUOHQGLULOPHPLúWLU���������� 
 
 
-� +LVVHGDUODUÕQ� |GHGLNOHUL� JHOLU� YHUJLOHUL�� ERUo�
NXOODQÕPÕ� �]HULQGH� |QHPOL� ELU� IDNW|U� RODrak 
GH÷HUOHQGLULOPHPLúWLU���������� 

 
)LQDQVDO� VÕNÕQWÕ� YH� LIODV� ULVNL�� ERUoODQPD�
SROLWLNDVÕQGD�|QHPOL�ELU�IDNW|UG�U� 
 

 
-� )LQDQVDO� VÕNÕQWÕ� YH� LIODV� ULVNL� ERUoODQPD� �]HULQGH�
|QHPOL� ELU� IDNW|U� RODUDN� GH÷HUOHQGLULOPHPLúWLU�
(1,7074). 

 
)LUPDQÕQ� VDWÕúODUÕ� YH� QDNLW� DNÕPODUÕQGDNL�
G�]HQOLOLN� ERUoODQPD� SROLWLNDVÕQGD� |QHPOL�
bir faktördür. 

 
-�6DWÕúODU�YH�QDNLW�DNÕPODUÕQGDNL�G�]HQOLOLN�ERUoODQPD�
SROLWLNDVÕ� �]HULQGH� |QHPOL� ELU� IDNW|U� RODUDN�
GH÷HUOHQGLULOPHPLúWLU���������� 

 
%RUo� HGLQPHQLQ� JHWLUGL÷L� LúOHP� PDOL\HWL�
borçlanPD�SROLWLNDVÕQGD�HWNLOL�ELU�IDNW|UG�U� 
 

 
-� %RUo� HGLQPHQLQ� JHWLUGL÷L� LúOHP� PDOL\HWOHUL�
ERUoODQPD� SROLWLNDODUÕQGD� |QHPOL� ELU� IDNW|U� RODUDN�
GH÷HUOHQGLULOPHPLúWLU����������� 
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7DEOR�,9�����)LQDQVDO�+L\HUDUúL�7HRULVL�YH�$QNHW�6RQXoODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ 

 
)LQDQVDO�+L\HUDUúL�7HRULVL 
(Pecking Order Theory) 

 
������$QNHW�dDOÕúPDVÕQÕQ�6RQXoODUÕ 

 
)LUPDODU�� IRQ� ND\QDNODUÕ� DUDVÕQGDQ� VHoLP�
\DSDUNHQ�� LON� VÕUDGD� Lo� ND\QDNODUÕ�� GDKD� VRQUD�
WDKYLO� YH�PHOH]� ERUoODQPD� DUDoODUÕQÕ� YH� HQ� VRQ�
RODUDN� GD� KLVVH� VHQHGL� LKUDFÕ� LOH� ILQDQVPDQÕ�
úHNOLQGH� EHOLUOHQHQ� ILQDQVDO� KL\HUDUúL\L� WDNLS�
ederler. 

 
�� )LUPDODUÕQ� IRQ� ND\QDNODUÕ� DUDVÕQGDQ� \DSWÕNODUÕ�
WHUFLK� VÕUDODPDVÕ�� Lo� IRQ� ND\QDNODUÕ� ���������� Lo� YH�
GÕú� IRQ�ND\QDNODUÕQÕQ�NDUÕúÕN�NXOODQÕOPDVÕ�����������
GÕú�IRQ�ND\QDNODUÕ����������RODUDN�úHNLOOHQPLúWLU�� 
 
 

 
)LUPDODU� Lo� ND\QDNODUÕ� \HWHUVL]� ROPDVÕ� KDOLQGH�
GÕú�IRQ�ND\QD÷ÕQÕ�NXOODQÕUODU� 
 
 
.�o�N�|OoHNOL�ILUPDODU�Lo�ND\QDNODUÕQÕQ�\HWHUVL]�
ROPDVÕ�KDOLQGH��KLVVH�VHQHGL�LKUDFÕ�RODQDNODUÕQÕQ�
D]� ROPDVÕ� QHGHQL\OH� E�\�N� ILUPDODUD� RUDQOD�
daha fazlD�ERUo�NXOODQÕUODU� 

 
�� øo� ND\QDNODUÕQ� \HWHUVL]� ROPDVÕ� ERUoODQPD�
SROLWLNDODUÕQGD� |QHPOL� ��������� ELU� IDNW|U� RODUDN�
GH÷HUOHQGLULOPLúWLU� 
 
��.�o�N�|OoHNOL� ILUPDODU�ERUoODQPD�SROLWLNDODUÕQGD�
Lo� ND\QDNODUÕQ� \HWHUVL]� ROPDVÕQÕQ� HWNLVLQL� ���������
önemli olarak belirtirken, büyük ölçekli firmalar 
���������QRUPDO�RODUDN�GH÷HUOHQGLUPLúOHUGLU� 

 
)LUPDODU��ILQDQVDO�HVQHNOL÷L�VD÷ODQPDN�DPDFÕ\OD�
GÕú�IRQ�ND\QDNODUÕQD�\|QHOLUOHU� 

 
�� )LQDQVDO� HVQHNOL÷LQ� VD÷ODQPDVÕ� ERUoODQPD\Õ�
etkileyen önemli bir faktör olarak 
GH÷HUOHQGLULOPLúWLU����������� 

 
)LUPDODU�� ILQDQVDO� HVQHNOL÷L� VD÷ODPDN� DPDFÕ\OD�
ERú�ERUo�NDSDVLWHVL�EXOXQGXUXUODU� 

 
-� )LUPDODUÕQ� �����¶VL� ERú� ERUo� NDSDVLWHVL�
EXOXQGXUXUNHQ�� �����¶�� EXOXQGXUPDPDNWDGÕU��
$QFDN� EX� VRQXo� LVWDWLVWLNVHO� RODUDN� DQODPOÕ�
EXOXQPDPÕúWÕU�� 

 
FirmalaUÕQ� |QFHGHQ� EHOLUOHQPLú� ELU� KHGHI�
ERUoODQPD�RUDQODUÕ�\RNWXU� 

 
�� $QNHWH� NDWÕODQ� ILUPDODUGDQ� �����¶VÕQÕQ� KHGHI�
ERUoODQPD�RUDQODUÕQÕ�ROPDGÕ÷Õ�DQODúÕOPÕúWÕU� 
 

 
3L\DVD�IDL]�RUDQODUÕQÕQ�VHYL\HVLQLQ�G�ú�N�ROPDVÕ�
ERUoODQPD� SROLWLNDVÕ� �]HULQGH� |QHPOL� ELU�
faktördür. 

 
�� 3L\DVD� IDL]� RUDQODUÕQÕQ� VHYL\HVLQLQ� G�ú�N� ROPDVÕ�
borçlanma üzerinde önemli bir faktör olarak 
J|U�OP�úW�U���������� 

 
Firmalar borçlu bir firma olarak görünmemek 
LoLQ� D\QÕ� IDL]� RUDQÕ� �]HULQGHQ� GDKD� ID]OD�
borçlanmak istemezler.  
 

 
�� $QNHWH� NDWÕODQ� ILUPDODUGDQ� �����¶X� D\QÕ� IDL]�
RUDQÕ� LOH� GDKD� ID]OD� ERUoODQPDN� LVWHUNHQ� �����¶L�
daha fazla borçlanmak istemediklerinin 
EHOLUWPLúOHUGLU� 

 
)LUPDODU�� E�\�N� JHQLúOHPH� \DWÕUÕPODUÕQGD�
|QFHOLNOL� RODUDN� Lo� ND\QDNODUÕ� NXOODQÕOPDNWD�
EXQXQ� \HWHUVL]� ROPDVÕ� KDOLQGH� GÕú� IRQ� ND\QD÷Õ�
NXOODQÕOPDNWDGÕU� 

 
�� )LUPDODUÕQ� VRQ� �o� \ÕO� LoHULVLQGH� \DSWÕNODUÕ�
\DWÕUÕPODUGD�� ���� RUDQÕQGD� ����� |]VHUPD\H�
NXOODQÕOPÕú� YH� ������ RUDQÕQGD� ���� ERUo� ����
|]VHUPD\H�ELOHúLPL�úHNOLQGH�ILQDQVH�HGLOPLúWLU� 

 
)LUPDODU��Lo�IRQ�ND\QDNODUÕ�\HWHUVL]�ROXQFD�KLVVe 
senedi ihraç ederler. 
 
)LUPDODU�� DVLPHWULN� ELOJLQLQ� YDUOÕ÷Õ� NDEXO�
HGLOHUHN�� KLVVH� VHQHWOHULQLQ� SL\DVD� WDUDIÕQGDQ�
G�ú�N� GH÷HUOHQGLULOHFH÷L� LKWLPDOL� G�ú�Q�OHUHN�
KLVVH� VHQHGL� LKUDFÕ� \HULQH� PHOH]� ERUoODQPD�
DUDoODUÕQD�\|QHOLUOHU� 

 
Ölçülemedi. 
 
 
Ölçülemedi. 
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SONUÇ 

6HUPD\H� \DSÕVÕ� NDUDUODUÕ� ILUPDODUÕQ� IDDOL\HWOHULQL� V�UG�UHELOPHOHUL� YH�
JHOLúPHOHUL� DoÕVÕQGDQ�|QHPOH��]HULQGH�GXUXOPDVÕ�JHUHNHQ�ELU�NRQXGXU��6RQ�\ÕOODUGD�
\DúDQDQ� HNRQRPLN�� VRV\DO� YH� WHNQRORMLN� JHOLúPHOHU�� ILQDQVDO� LúOHPOHULQ� XOXVODUDUDVÕ�
düzeyde ve dahD� G�ú�N� PDOL\HWOH� JHUoHNOHúWLULOPHVLQL� NROD\ODúWÕUPÕú�� ILUPDODUÕQ�
XODúDELOHFHNOHUL�IRQ�ND\QDNODUÕQÕ�oHúLWOHQGLUPLú��UHNDEHWLQ�JLGHUHN�\R÷XQODúPDVÕ�IRQ�
ND\QDNODUÕ� DUDVÕQGDQ� \DSÕODFDN� VHoLPL� YH� EX� VHoLP� VRQXQGD� NDWODQÕODQ�PDOL\HWOHULQ�
çok daha dikkatle ele aOÕQPDVÕ� JHUH÷LQL� RUWD\D� oÕNDUPÕúWÕU�� %X� JHOLúPHOHU�� ILUPD�
GH÷HUL� PDNVLPL]DV\RQX� DPDFÕQÕQ� W�P� LúOHWPHOHU� WDUDIÕQGDQ� EHQLPVHQPHVL\OH�
ELUOHúWLULOGL÷LQGH��ILUPDODU�LoLQ�VHUPD\H�\DSÕVÕ�NDUDUODUÕQÕQ�VWUDWHMLN�|QHPL�DUWPÕúWÕU�� 

6HUPD\H�\DSÕVÕ�NDUDUODUÕQGD��ILUPDQÕQ�Lo�YH�GÕú�oHYUHVLQGHQ�ND\QDNODQDQ�
SHN� oRN� IDNW|U� HWNLOL� ROPDNWDGÕU�� %X� NRQXGD� ILQDQV� \|QHWLFLVLQH� VXQXODQ� EHOLUOL� ELU�
\|QWHP� ROPDPDNOD� ELUOLNWH�� JHQHO� HNRQRPLN� GXUXP�� ILUPDQÕQ� |]HOOLNOHUL� YH�
HQG�VWULQLQ� |]HOOLNOHUL� GLNNDWH� DOÕQDUDN� ILUPD� DoÕVÕQGDQ� IRQ� ND\QDNODUÕQÕQ� ID\GD� YH�
PDOL\HWOHULQLQ� RSWLPDO� ELOHúLPL� ROXúWXUXOPD\D� oDOÕúÕOÕU�� )LQDQV� OLWHUDW�U�� VHUPD\H�
\DSÕVÕ� NDUDUODUÕ� YH� RSWLPDO� VHUPD\H� \DSÕVÕQÕQ� ROXúWXUXOPDVÕQD� LOLúNLQ� IDUNOÕ�
\DNODúÕPODU� |QHUPHNWH�� DQFDN� EX� \DNODúÕPODUGDQ� KLoELULVL� WHN� EDúÕQD� \HWHUOi 
ROPDPDNWD�YH\D�ELUL�GL÷HULQGHQ��VW�Q�NÕOÕQDPDPDNWDGÕU��� 

�)LUPDODUÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQD� LOLúNLQ� WHRULN� oHUoHYH\L�� QHW� JHOLU�
\DNODúÕPÕ�� QHW� IDDOL\HW� JHOLUL� \DNODúÕPÕ�� JHOHQHNVHO� \DNODúÕP�� 0	0� \DNODúÕPÕ� YH�
0	0� � \DNODúÕPÕQ� NXUXPODU� YH� JHOLU� YHUJLOHUL� GLNNDWH� DOÕQDUDN� G�]HOWLOPLú� úHNOL�
ROXúWXUPDNWDGÕU�� 6HUPD\H� \DSÕVÕQGD� \DSÕODFDN� GH÷LúLNOLNOHULQ� ILUPD� GH÷HULQH� RODQ�
HWNLVL� 0	0¶LQ� oDOÕúPDODUÕQD� \DSÕODQ� HOHúWLULOHU� YH� SL\DVD� HWNLQOL÷L� NRQXVXQGDNL�
WDUWÕúPDODUOD� IDUNOÕ� ELU� ER\XW� ND]DQPÕúWÕU�� )LQDQVDO� VÕNÕQWÕ� YH� LIODV� PDOL\HWOHUL��
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DVLPHWULN�ELOJL�YH�WHPVLO�PDOL\HWL�JLEL�SL\DVD�DNVDNOÕNODUÕQÕQ�GLNNDWH�DOÕQPDVÕ��GHQJH�
WHRULVL� YH� ILQDQVDO� KL\HUDUúL� WHRULVL� RODUDN� DGODQGÕUÕODQ� LNL� \HQL� WHRULQLQ�
JHOLúWLULOPHVLQH� QHGHQ� ROPXúWXU�� %X� WHRULOHULQ�� ILUPDODUÕQ� JHUoHN� KDyatta 

VHUJLOHGLNOHUL�GDYUDQÕúODUÕ�DoÕNODPDNWD�GDKD�HOYHULúOL�ROGX÷X�G�ú�Q�OPHNWHGLU��'HQJH�
WHRULVL�� ERUo� NXOODQPDQÕQ� ID\GD� YH� PDOL\HWOHULQLQ� GHQJHOHQPHVL\OH� RSWLPDO�
ERUoODQPD� G�]H\LQLQ� HOGH� HGLOHELOHFH÷LQL� EHOLUWLUNHQ�� ILQDQVDO� KL\HUDUúL� WHRULVL� LVH�
firmalDUÕQ� VHUPD\H� \DSÕVÕQÕ� ROXúWXUXUNHQ�� |QFHOLNOH� Lo� ND\QDNODUÕ�� Lo� ND\QDNODUÕQ�
\HWHUVL]� ROPDVÕ� GXUXPXQGD� WDKYLO� YH� PHOH]� PHQNXO� NÕ\PHWOHU� JLEL� ERUoODQPD�
DUDoODUÕQÕ��HQ�VRQ�RODUDN�GD�KLVVH�VHQHGL�LKUDFÕQÕ�WHUFLK�HGHFHNOHULQL�VDYXQPDNWDGÕU� 

Firmalar sermaye yapÕVÕ� NDUDUODUÕQGD�� ND\QDNODU� DUDVÕQGDQ� VHoLP�
yaparken elde edilecek gelir, risklilik, esneklik, denetim, maliyet, uygunluk ve 

]DPDQODPD� IDNW|UOHULQL� GH÷HUOHQGLULUOHU�� %|\OH� ELU� GH÷HUOHQGLUPH�� ILUPDQÕQ� IDDOL\HW�
J|VWHUGL÷L� �ONHQLQ� JHQHO� HNRQRPLN� GXUXPX�� HQG�Vtrinin özellikleri ve firmaya özel 

durumlar göz önünde� EXOXQGXUXODUDN� \DSÕODELOLU�� *HQHO� HNRQRPLN� GXUXP�
oHUoHYHVLQGH�� HNRQRPLQLQ� E�\�PH� YH� JHOLúPH� VHYL\HVL�� �UHWLP� YH� \DWÕUÕP� KDFPL��
XOXVODUDUDVÕ�SL\DVDODUOD�E�W�QOHúPH�G�]H\L��SDUD�YH�VHUPD\H�SL\DVDODUÕQÕQ�JHOLúPLúOLN�
GHUHFHVL� JLEL� IDNW|UOHU� LQFHOHQLU�� (QG�VWULQLQ� JHQHO� HNRQRPLN� GDOJDODQPDODUD� NDUúÕ�
GX\DUOÕOÕ÷Õ�� PHYVLPOLN� KDUHNHWOHUGHQ� HWNLOHQPH� G�]H\L�� UHNDEHW� úHNOL�� LoLQGH�
EXOXQXODQ� HYUH�� \HUOHúLN� JHOHQHN� YH� J|UHQHNOHU� HQG�VWULQLQ� |]HOOLNOHUL� NDSVDPÕQGD�
diNNDWH� DOÕQÕU�� )LUPD\D� |]HO� GXUXPODU� oHUoHYHVLQGH� LVH�� ILUPDQÕQ� KXNXNL� \DSÕVÕ��
E�\�NO�÷��� YDUOÕN� \DSÕVÕ�� ULVNOLOLN� G�]H\L�� NRQWURO� KDNNÕ�� OLNLGLWH� G�]H\L� YH� NDUOÕOÕN�
RUDQODUÕ�JLEL�IDNW|UOHU�GH÷HUOHQGLULOLU��� 

)LUPD� \|QHWLFLOHUL�� VHUPD\H� PDOL\HWLQLQ� HQ� G�ú�N ve firma piyasa 

GH÷HULQLQ� HQ� \�NVHN� ROGX÷X� RSWLPDO� VHUPD\H� \DSÕVÕQÕ� ROXúWXUPD\Õ� KHGHIOHUOHU�� %X�



 148 

DPDFÕ�JHUoHNOHúWLUHELOPHN�LoLQ��IDL]�YH�YHUJLGHQ�|QFHNL�NDU-KLVVH�EDúÕQD�NDU�DQDOL]L��
QDNLW� DNÕúÕ� DQDOL]L�� D\QÕ� HQG�VWUL� GDOÕQGD� EHQ]HU� ILUPDODUÕQ� VHUPD\H� \DSÕVÕ� YH� WLSLN�
RUDQODUÕ� LOH� NDUúÕODúWÕUPD�� \DWÕUÕP� DQDOLVWOHUL� YH� ERUo� YHUHQOHUOH� J|U�úPHOHU��
derecelendirme ve regresyon-VLP�ODV\RQ�NXOODQÕODQ�\|QWHPOHULQ�EDúOÕFDODUÕGÕU� 

/LWHUDW�UGH��ILUPDODUÕQ�VHUPD\H�\DSÕVÕ�NDUDUODUÕQGD�HWNLOL�RODQ�IDNW|UOHU�YH�
sermaye yaSÕVÕ� NDUDUODUÕQÕQ� WHRUL� YH� \DNODúÕPODUGDQ� KDQJLVL� LOH� X\XPOX� ROGX÷XQX�
DUDúWÕUDQ� SHN� oRN� oDOÕúPD� \DSÕOPÕúWÕU�� %X� oDOÕúPDGD�� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕ�
HWNLOH\HQ� IDNW|UOHULQ� X\JXODPDGD� QDVÕO� úHNLOOHQGL÷L� DoÕNODPDN� YH� ILUPDODUÕQ� EX�
konuda sergiledikleri davraQÕúODUÕQ� X\XPOX� ROGX÷X� WHRUL\L� EHOLUOHPHN� DPDFÕ\OD�
0HUVLQ� YH� $GDQD� LOOHULQGH� IDDOL\HW� J|VWHUHQ� LPDODW� VDQD\L� ILUPDODUÕ� �]HULQGH� DQNHW�
oDOÕúPDVÕ�\DSÕOPÕúWÕU�� 

dDOÕúPDQÕQ� VRQXoODUÕQD� J|UH�� ILUPDODUÕQ� KHGHI� ERUoODQPD� RUDQÕQD� VDKLS�
ROPDGÕ÷Õ�� IRQ� ND\QD÷Õ� VHoLPLQGH� oR÷XQOXNOD� Lo� IRQ� ND\QDNODUÕQÕQ� WHUFLK� HGLOGL÷L�
DQODúÕOPÕúWÕU�� 

%RUoODQPD� SROLWLNDVÕQGD�� Lo� ND\QDNODUÕQ� \HWHUVL]� ROPDVÕ�� ILQDQVDO�
HVQHNOL÷LQ� VD÷ODQPDVÕ�� ILUPDQÕQ� SL\DVDGDNL� LWLEDUÕQÕQ� NRUXQPDVÕ� YH� SL\DVD� IDL]�
RUDQODUÕQÕQ� G�ú�N� ROPDVÕ� |QHPOL� IDNW|UOHU� RODUDN� GH÷HUOHQGLULOLUNHQ�� ERUo�
NXOODQÕPÕQÕQ�VD÷ODGÕ÷Õ�YHUJL�WDVDUUXIX��ILUPDQÕQ�G�ú�N�PDOL\HWOH�\�NVHN�RUDQGD�ERUo�
HGLQHELOPH� RODQD÷ÕQD� VDKLS� ROPDVÕ�� ERUo� NXOODQÕP� G�]H\LQLQ� KLVVHGDUODU� WDUDIÕQGDQ�
DOJÕODQÕú� úHNOL�� ILQDQVDO� VÕNÕQWÕ�YH� LIODV� ULVNL�� D\QÕ� VHNW|UGH�EXOXQDQ�ILUPDODUÕQ�JHQHO�
ERUoODQPD�VHYL\HOHUL��ERUo�HGLQPHQLQ�JHWLUGL÷L�LúOHP�PDOL\HWL��P�úWHULOHU��KDPPDGGH�
VD÷OD\ÕFÕODU� YH� NUHGL� VD÷OD\DQODUÕQ� L]OHQLPOHUL�� VDWÕúODUÕQ� YH� QDNLW� DNÕPODUÕQÕQ�
G�]HQOLOL÷L� YH� KLVVHGDUODUÕQ� |GHGLNOHUL� JHOLU� YHUJLVL� RUDQODUÕ� |QHPOL� IDNW|UOHU� RODUDN�
GH÷HUOHQGLULOPHPLúWLU�� 
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)LUPDODU��oR÷XQOXNOD�NÕVD�YDGHOL�ERUoODQPD�DUDoODUÕQÕ�WHUFLK�HWPHNWH��RUWD�
YH�X]XQ�YDGHOL�ERUoODQPD�DUDoODUÕ�GDKD�D]�NXOODQÕOPDNWDGÕU��)LUPDODUÕQ�IRQ�ND\QD÷Õ�
WHUFLKLQGH� KLVVH� VHQHGL� LKUDFÕQD�\|QHOLN� WXWXPODUÕ�� KDOND� DoÕN� ILUPD� VD\ÕVÕQÕQ� DQDOL]�
\DSPD\D�\HWHUOL�ROPDPDVÕ�QHGHQL\OH�GH÷HUOHQGLULOHPHPLúWLU�� 

)LUPDODUÕQ� ERUoODQPD� RUDQODUÕQÕQ� � EXOXQGXNODUÕ� HQG�VWULQLQ� RUWDODPD�
ERUoODQPD�RUDQÕQGDQ� IDUNOÕ� ROGX÷X� YH� ERUoODQPD�PDOL\HWLQGH� ELU� GH÷LúLNOLN�ROPDVD�
bile daha� ID]OD� ERUoODQPDN� LVWHPHGLNOHUL� DQODúÕOPÕúWÕU�� øKWL\DW� DPDFÕ\OD� ERú� ERUo�
NDSDVLWHVL�EXOXQGXUPDODUÕ�NRQXVXQGD�LVH�DQODPOÕ�ELU�VRQXo�HOGH�HGLOHPHPLúWLU�� 

)LUPDODU��JHQHO�HNRQRPLN�GXUXPGD�ERUoODQPD\Õ�DYDQWDMOÕ�KDOH�JHWLUHFHN�
GH÷LúLPOHULQ�ROPDVÕ�GXUXPXQGD�ELOH�EX�GH÷LúLPGHQ�\DUDUODQPD\Õ�G�ú�QPHPHNWH�YH�
ERUoODQPDN� LVWHPHPHNWHGLUOHU�� %X� GXUXP�� ILUPDODUÕQ� ERUoODQPDQÕQ� \DUDUODUÕ�
KDNNÕQGD� ELOJL� VDKLEL� ROPDGÕNODUÕQÕ� G�ú�QG�UPHNWHGLU�� )LUPDODU�� DQFDN� NHQGL�
ND\QDNODUÕQÕQ� \HWHUVL]� ROPDVÕ� KDOLQGH� YH� ]RUXQOX� NDOGÕNODUÕ� GXrumlarda borçlanma 

\ROXQD�JLWPHNWHGLUOHU��)LUPDODUÕQ�KLVVH� VHQHGL� LKUDFÕ� VHoHQH÷LQH� oRN�X]DN�ROGXNODUÕ�
DQODúÕOPÕúWÕU� 

gUQHNOHPL� ROXúWXUDQ� ILUPDODUÕQ� E�\�N� oR÷XQOX÷XQXQ� N�o�N� YH� RUWD�
|OoHNOL� LúOHWPHOHUGHQ� ROXúPDVÕQÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕ� �]HULQGH� HWNLOL� ROGX÷X�
G�ú�Q�OPHNWHGLU��%DúODQJÕoWD� NLúLVHO� VHUPD\HOHUL� LOH� NXUXODQ�EX� W�U� ILUPDODUÕQ�X]XQ�
V�UHOL�ERUoODQPD�NRQXVXQGD�VÕNÕQWÕ�\DúDPDODUÕ�YH� VHUPD\H�SL\DVDVÕQGDQ�\DUDUODQPD�
RODQDNODUÕQÕQ�VÕQÕUOÕOÕ÷Õ��ILQDQVPDQ�LKWL\DoODUÕQÕ�Lo�ND\QDNODUOD�NDUúÕODPDODUÕQD�Qeden 

ROPDNWD� YH� Lo� ND\QDNODUÕ� \HWHUVL]� RODQ� ILUPDODUÕQ� IDDOL\HWOHULQL� V�UG�UPHOHULQL�
]RUODúWÕUPDNWDGÕU�� 
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%�\�N� |OoHNOL� ILUPDODU�� IRQ� ND\QDNODUÕ� DUDVÕQGDNL� WHUFLKOHUL�� GDKD� ID]OD�
ERUoODQPD�NRQXVXQGDNL�LVWHNVL]OLNOHUL�YH�KHGHI�ERUoODQPD�RUDQÕQD�VDKLS�ROPDPDODUÕ�
NRQXODUÕQGD�N�o�N�YH�RUWD�|OoHNOL� ILUPDODU� LOH�EHQ]HU�GDYUDQÕúODU�J|VWHUPHNWHGLUOHU��
$QFDN�� E�\�N� |OoHNOL� ILUPDODUÕQ� VHUPD\H� SL\DVDODUÕQGDQ� \DUDUODQPD� RODQDNODUÕQÕQ�
GDKD� ID]OD� ROPDVÕQD� NDUúÕQ�� KLVVH� VHQHGL� LOH� ILQDQVPDQ� \ROXQD� JLWPHPHOHUL� GLNNDW�
çekici bir durumdur.  

Elde edilen bulgulara göre, Mersin ve Adana illerinde faaliyet gösteren 

LPDODW� VDQD\L� ILUPDODUÕQÕQ� E�\�N� RUDQGD� ILQDQVDO� KL\HUDUúL� WHRULVLQH� X\XP�
J|VWHUGLNOHUL� DQODúÕOPÕúWÕU�� 6HUPD\H� \DSÕVÕ� ROXúWXUXOXUNHQ� |QFHOLNOL� RODUDN� Lo�
ND\QDNODUÕQ� WHUFLK� HGLOPHVL�� KHGHI� ERUoODQPD� RUDQODUÕQÕQ� ROPDPDVÕ�� ILQDQVDO�
HVQHNOL÷LQ� |QHPVHQPHVL� YH� ERUoOD� ILQDQVPDQ� NRQXVXQGD� LKWL\DWOÕ� GDYUDQÕOPDVÕ��
|UQHNOHPL� ROXúWXUDQ� ILUPDODUÕQ� GDYUDQÕúODUÕQÕ� ILQDQVDO� KL\HUDUúL� WHRULVLQH�
\DNODúWÕUPDNWDGÕU�� 

Denge teorisi ise, piyaVD� IDL]� RUDQODUÕQÕQ� G�ú�N� ROPDVÕQÕQ� ERUoODQPD�
SROLWLNDODUÕ� �]HULQGH� |QHPOL� ELU� IDNW|U� RODUDN� GH÷HUOHQGLULOPHVL� GÕúÕQGD� GHVWHN�
EXODPDPÕúWÕU�� g]HOOLNOH� ILUPDODUÕQ� KHGHI� ERUoODQPD� RUDQÕQD� VDKLS� ROPDPDODUÕ��
ERUoODQPDQÕQ� VD÷ODGÕ÷Õ� YHUJL� DYDQWDMÕQÕQ� |QHPOL� IDNW|UOHU� DUDVÕQGD� J|U�OPHPHVL��
ILQDQVDO� VÕNÕQWÕ� YH� LIODV� ULVNL� LOH� VDWÕúODUÕQ� YH� QDNLW� DNÕPODUÕQÕQ� G�]HQOLOL÷LQLQ�
ILQDQVPDQ� SROLWLNDODUÕQGD� |QHPOL� ELU� IDNW|U� RODUDN� GH÷HUOHQGLULOPHPHVL� GHQJH�
WHRULVLQGHQ� |QHPOL� VDSPDODUGÕU�� )LUPDODUÕQ� JHQHO� RODUDN� ERUoOD� ILQDQVman 

NRQXVXQGDNL� LVWHNVL]OLNOHUL�� ERUoODQPDQÕQ� ID\GDODUÕ� LOH� ILQDQVDO� VÕNÕQWÕ� YH� LIODV�
ULVNLQLQ�GHQJHOHQPHVLQL�WHPHO�DODQ�GHQJH�WHRULVLQGHQ�IDUNOÕODúDQ�WXWXPODUÕ�DoÕNOD\ÕFÕ�
niteliktedir.  
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)LUPDODUÕQ� IDDOL\HWOHULQL� V�UG�UHELOPHOHUL�� JHOLúPHOHUL� YH� XOXVODUDUDVÕ�
SL\DVDODUGD� UHNDEHW� DYDQWDMÕ� HOGH� HGHELOPHOHUL� LoLQ�� VHUPD\H� \DSÕVÕ� NDUDUODUÕQÕQ�
VWUDWHMLN� |QHPLQLQ� IDUN� HGLOPHVL� YH� EXQD� X\JXQ� GDYUDQÕOPDVÕ� JHUHNPHNWHGLU�� 7�P�
ILQDQVPDQ� VHoHQHNOHULQLQ� DYDQWDM� YH� GH]DYDQWDMODUÕQÕQ� GH÷HUOHQGLULOHUHN� RSWLPDO�
VHUPD\H�\DSÕVÕ�KHGHILQLQ�ROXúWXUXOPDVÕ�YH��EX�NDUDUODU�YHULOLUNHQ�ELOLPVHO�\|QWHP�YH�
WHNQLNOHULQ� X]PDQ� SHUVRQHO� WDUDIÕQGDQ� \�U�W�OPHVL�� LúOHWPHOHU� DoÕVÕQGDQ� EHOLUOHQHQ�
GL÷HU� JHUHNOLOLNOHUGLU�� %XQXQ� \DQÕ� VÕUD�� PDNUR� |OoHNOL� G�]HQOHPHOHU� \DSÕODUDN�� W�P�
ILUPDODUÕQ� |]HOOLNOH� GH� N�o�N� YH� RUWD� |OoHNOL� ILUPDODUÕQ� SDUD� YH� VHUPD\H�
SL\DVDODUÕQGDQ� HWNLQ� ELU� úHNLOGH� \DUDUODQPDODUÕQÕ� VD÷OD\DFDN� NRúXOODUÕQ�
ROXúWXUXOPDVÕQÕQ�GD�JHUHNOL�ROGX÷X�VRQXFXQD�YDUÕODELOLU� 
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      EKLER 
 
EK.1 Anket Formu 
 
 
6D\ÕQ�)LQDQV�<|QHWLFLVL� 
 
%X� oDOÕúPDGD�� ILUPDODUÕQ� VHUPD\H� \DSÕVÕ� NDUDUODUÕQGD� YH� \HQL� \DWÕUÕP� SURMHOHULQL�
GH÷HUOHQGLUPHOHUL�DúDPDVÕQGD�JHQHO�RODUDN�KDQJL�IRQ�ND\QDNODUÕQÕ�|QFHOLNOL�RODUDN�WHUFLK�HWWL÷L�
ve bunu etkileyen fakW|UOHU�DUDúWÕUÕOPDNWDGÕU��)LUPDQÕ]ÕQ� ILQDQVPDQ�ND\QD÷ÕQD� LKWL\DFÕQÕ�ERUo�
YH\D� |]ND\QDN� NDOHPOHULQLQ� |QFHOLNOL� RODUDN� KDQJLVLQGHQ� VD÷ODQGÕ÷Õ� DUDúWÕUPDQÕQ� DQD�
konusudur.  
 
$UDúWÕUPDGD��0HUVLQ�YH�$GDQD�VÕQÕUODUÕ� LoHULVLQGH�IDDOL\HW�J|VWHUHQ�VÕQDL� LúOHWPHOHULQ sermaye 
\DSÕVÕ� NDUDUODUÕ� LOH� LOJLOL� ELOJL� HGLQPHN� DPDoODQPDNWDGÕU�� dDOÕúPDQÕQ� DPDFÕQD� X\JXQ� RODUDN�
KD]ÕUODQDQ�DQNHWWH�����VRUX�EXOXQPDNWDGÕU��$QNHWWH���ILUPDODUÕQ�ERUo�YH�|]VHUPD\H�NXOODQÕPÕQD�
LOLúNLQ� NDUDUODUÕQGD� HWNLOL� RODQ� IDNW|UOHU�� ND\QDN� VHoLP� |QFHOikleri ve mevcut durumun tespit 
HGLOPHVLQH� \|QHOLN� VRUXODU�� ILUPDODU� DUDVÕQGD� VÕQÕIODPD� YH� VÕUDODPD� \DSPD\Õ� VD÷OD\DELOHFHN�
VRUXODU�YH�ILUPDODUÕQ�JHQHO�|]HOOLNOHULQH�LOLúNLQ�VRUXODU�EXOXQPDNWDGÕU�� 
 
$QNHWH� YHUGL÷LQL]� FHYDSODU� WDPDPHQ� JL]OL� WXWXODFDNWÕU�� $QNHWWH� EXOXQDQ� VRUXODU�� ILUPDQÕ]ÕQ�
NLPOL÷LQL� WHúKLU� HGHU� QLWHOLNWH� GH÷LOGLU�� 6RUXODU� NROD\� DQODúÕOÕU� YH� NÕVD� FHYDSOÕGÕU�� )D[� LOH�
J|QGHULOHQ� DQNHW� IRUPODUÕ� HOLQL]H� XODúWÕNWDQ� VRQUD� LNL� KDIWD� LoHULVLQGH� WHVOLP� HGLOPHVL�
JHUHNPHNWHGLU�� $UDúWÕUPDQÕQ� VRQXoODUÕ� LVWHGL÷LQL]� WDNWLUGH� WDUDIÕQÕ]D� ELOGLULOHFHNWLU��
)LUPDQÕ]GDQ� HOGH� HGHFH÷LPL]� ELOJLOHU� ELOLPVHO� oDOÕúPDODUD� \DUGÕPFÕ� ROPDVÕ� DPDFÕ\OD�
NXOODQÕODFDNWÕU�� $QNHW� VRUXODUÕQD� YHUHFH÷LQL]� VDPLPL� FHYDSODU� YH� \DUGÕPODUÕQÕ]� LoLQ� WHúHNN�U�
ederim. 
 
Cevaplama yöntemi için örnek: 
)LUPDQÕ]�� \DWÕUÕP� NDUDUODUÕQÕQ� ILQDQVPDQÕQGD� KDQJL� IRQ� ND\QDNODUÕQÕ öncelikli olarak tercih 
etmektedir?  
 

Hiçbir  
Zaman             Daima   

          0    1    2    3    4         

 
 
       øúOHWPH�<�NVHN�/LVDQV 
       Emel Yücel 
       Fax: 03244814345 
       E-mail: yucelemel@mynet 
 
 

a) …. 
b) ….. 
c) …. 
 



 )ø50$/$5,1�6(50$<(�<$3,6,�.$5$5/$5,1$�<g1(/ø.�$1.(7 
������������������������������������%RUoODU�YH�g]ND\QDNODU�$UDVÕQGDQ�6HoLP�� 
 

1) )LUPDQÕ]ÕQ�VHUPD\H�\DSÕVÕ�KDNNÕQGD�KHGHI�RODUDN�EHOLUOHQPLú�ELU�borç/özsermaye 
RUDQÕ  vaU�PÕ" 

a) Evet  E��+D\ÕU�������� 
 

2) )LUPDQÕ]ÕQ��ERUo�|]VHUPD\H�RUDQÕQD��LOLúNLQ�WXWXPX�QDVÕOGÕU"���������� 
 

a) +HGHI�ERUo�RUDQÕ�\RN�        
E��(VQHN�ELU�KHGHI�ERUo�RUDQÕ�YDU� 
F��.DWÕ�ELU�úHNLOGH�X\JXODQDQ�KHGHI�ERUo�RUDQÕ�YDU� 

������G��'L÷HU«««««««� 
 
3) )LUPDQÕ]ÕQ� \DSDFD÷Õ� \DWÕUÕPODU� LoLQ� JHUHNOL� IRQ� ND\QD÷ÕQÕQ� VHoLPL kim ya da 

NLPOHU�WDUDIÕQGDQ�\DSÕOPDNWDGÕU" 
 

a) )LUPDQÕQ�RUWDNODUÕ�����������������G��<|QHWLP�NXUXOX 
b) 0DOL�P�úDYLU�������������������������H��*HQHO�P�G�U 
c) Finansman yöneticisi  I��'L÷HU««««�� 

 
4) )LUPDQÕ]�� \DWÕUÕP� NDUDUODUÕQÕQ� ILQDQVPDQÕQGD� KDQJL� IRQ� ND\QDNODUÕQÕ öncelikli 

olarak tercih etmektedir?  
Hiçbir  
Zaman             Daima   

          0    1    2    3    4         

 
5) )LUPDQÕ]ÕQ�ERUo�NXOODQPD�SROLWLNDVÕQÕ etkileyen faktörler nelerdir? 
Önemli               Çok 
'H÷LO��������������gQHPOL�� 

         0    1    2    3    4       

D��øo�IRQ�ND\QDNODUÕ��'D÷ÕWÕOPD\DQ�.DUODU� 
E��'Õú�IRQ�ND\QDNODUÕ 
F��øo�YH�GÕú�IRQ�ND\QDNODUÕQÕ�NDUÕúÕN�RODUDN�NXOODQPDNWDGÕU� 
G��)LUPDQÕQ�R�DQNL�NDSDVLWHVLQH�ED÷OÕGÕU� 
H��)RQ�ND\QDNODUÕQGD�WHUFLK�|QFHOL÷L�\DSÕOPDPDNWDGÕU� 
I��'L÷HU««««« 

D��)LUPDQÕQ�Lo�ND\QDNODUÕQÕQ�\HWHUVL]�ROPDVÕ� 
E��)LUPDQÕQ�ERUo�NXOODQÕPÕQÕQ�VD÷ODGÕ÷Õ�YHUJL�DYDQWDMÕQGDQ�\DUDUODQPDN�LVWHPHVL� 
F��)LUPDQÕQ�\�NVHN�RUDQGD�YH�G�ú�N�PDOL\HWOL�ERUo�HGLQHELOPH�RODQD÷ÕQÕQ�ROPDVÕ� 
G��%RUo�NXOODQÕP�G�]H\LQLQ�KLVVHGDUODU�WDUDIÕQGDQ�DOJÕODQÕú�úHNOL�� 
H��)LQDQVDO�VÕNÕQWÕ�YH�LIODV�ULVNL� 
I��6HNW|UGH�EXOXQDQ�ILUPDODUÕQ�JHQHO�ERUoODQPD�VHYL\HOHUL� 
J��%RUo�HGLQPHQLQ�JHWLUGL÷L�LúOHP�PDOL\HWL�YH�KDUoODUÕQ�HWNLVL� 
K��)LQDQVDO�HVQHNOL÷LQ�VD÷ODQPDVÕ� 
Õ��)LUPDQÕQ�SL\DVDGDNL�LWLEDUÕQÕQ�NRUXQPDVÕ� 
i) Piyasada faiz RUDQODUÕQÕQ�VHYL\HVLQLQ�G�ú�N�ROPDVÕ� 
M��ùLUNHW�\|QHWLPLQLQ�SD\ODúÕOPDVÕQÕQ�HWNLVL� 
N��0�úWHULOHU��KDPPDGGH�VD÷OD\ÕFÕODU�YH�NUHGL�VD÷OD\DQODUÕQ�KDNNÕPÕ]GDNL�L]OHQLPL� 
O��)LUPDQÕQ�VDWÕúODUÕ�YH�QDNLW�DNÕPÕQÕQ�G�]HQOLOL÷L� 
P��+LVVHGDUODUÕQ�JHOLUOHUL�LoLQ�|GHGLNOHUL�NLúLVHO�YHUJL�RUDQÕQÕQ�VHYL\HVL� 
Q��'L÷HU««««««««� 
 



6) )LUPDQÕ]�� IRQ� LKWL\DFÕQÕ� NDUúÕODUNHQ�� IRQ� ND\QDNODUÕQÕQ� YDGHVLQH yönelik tercihi 
QDVÕO�ROPDNWDGÕU�" 

         Hiçbir                
Zaman            Daima    

          0    1    2    3    4    

   

7) )LUPDQÕ]� NÕVD� YH� X]XQ� YDGHOL� ERUo� NXOODQÕPÕ� DUDVÕQGDQ� VHoLPL� KDQJL� IDNW|UOHUH�
J|UH�\DSPDNWDGÕU" 

   Hiçbir 
   Zaman              Daima 
       0   1     2     3      4 

 

8) )LUPDQÕ]� LoLQ� X\JXQ� RODQ� ERUo� NXOODQÕP�PLNWDUÕQÕ�  belirlemede hangi faktörler 
önemlidir?   

Önemli            Çok 
'H÷LO��������������gQHPOL�� 
   0    1    2    3    4   

9) �)LUPDQÕ]��|]ND\QDN�NXOODQÕPÕQÕ hangi durumlarda tercih etmektedir?  
Önemli            Çok   
'H÷LO������������gQHPOL�� 

          0    1    2    3    4      

D��.ÕVD�YDGHOL�ERUo����\ÕO��NXOODQÕPÕQÕ�WHUFLK�HGHU� 
b) Orta vadeli borç (1-�\ÕO��NXOODQÕPÕQÕ�WHUFLK�HGHU� 
c) Uzun vadeli borç (3-�!��NXOODQÕPÕQÕ�WHUFLK�HGHU� 
G��)LUPD��ND\QDNODUÕ�YH�VRUXPOXOXNODUÕQD�X\XPOX�SROLWLND�L]OHU��� 
H��.ÕVD- Orta-Uzun vadeli olarak dengeli politika izler. 
I��)RQ�ND\QD÷ÕQÕQ�YDGHVL�|QHPOL�GH÷LOGLU� 
J��'L÷HU«««««««««� 

D��.6%¶XQ�IDL]�RUDQÕ��86%¶XQ�IDL]�RUDQÕQGDQ�G�ú�N�ROGX÷X�]DPDQ�.6%�DOÕUÕ]� 
E��3L\DVD�IDL]�RUDQODUÕQÕQ�G�úPHVL�EHNOHQGL÷L�GXUXPODUGD�.6%�DOÕUÕ]� 
F��<HQLGHQ�ERUo�VD÷ODPD�ULVNLQL�D]DOWPDN�LoLQ�86%�NXOODQÕUÕ]� 
G��'|QHQ�YDUOÕNODUÕ�.6%�LOH�'XUDQ�YDUOÕNODUÕ�86%�LOH�ILQDQVH�HGHUL]� 
H��'L÷HU««««««««� 
 

D��)DL]LQ�VD÷ODGÕ÷Õ�YHUJL�DYDQWDMÕ�        
E��øIODVÕQ�SRWDQVL\HO�PDOL\HWOHUL��LIODVD�\DNÕQ�ROPDN�YH\D�ILQDQVDO�VÕNÕQWÕ� 
F��(QG�VWULGHNL�GL÷HU�ILUPDODUÕQ�ERUoODQPD�G�]H\L� 
G��)LUPDQÕQ�NUHGL�GH÷HUOLOL÷L� 
H��%RUo�HGLQPHQLQ�JHWLUGL÷L�LúOHP�PDOL\HWOHULQLQ�G�]H\L� 
I��<DWÕUÕPFÕODUÕPÕ]ÕQ�JHOLUOHUL�LoLQ�|GHGLNOHUL�NLúLVHO�YHUJL�RUDQÕQÕQ�VHYL\HVL� 
J��)LQDQVDO�HVQHNOL÷L�VD÷ODPDN� 
K��)LUPDQÕQ�VDWÕúODUÕ�YH�QDNLW�DNÕPÕQÕQ�GH÷LúNHQOL÷L� 
Õ��0�úWHUL�YH�KDPPDGGH�VD÷OD\ÕFÕODUÕPÕ]ÕQ�J�YHQLQL�ROXPVX]�HWNLOHPHPHN� 
L��)LUPDPÕ]D�RODELOHFHN�HOH�JHoLUPH�VDOGÕUÕODUÕQÕ�|QOH\HFHN�PLNWDUGD�ERUoODQPD� 
j��<�NVHN�ERUo�RUDQÕ�oDOÕúDQODUÕPÕ]OD�SD]DUOÕNWD�EL]H�\DUGÕPFÕ�ROX\RU� 
N��hVW�\|QHWLPLQ�oDOÕúPDODUÕQÕ�DUWÕUPDN�YH�HWNLQOL÷L�VD÷ODPDN� 
O���'L÷HU«««««««««« 

D��*HQLúOHPH�SROLWLNDODUÕQGD� 
E��ùLUNHW�GHYUDOPDODUÕQGD� 
F��<�NVHN�PLNWDUGD�ERUoODQPDQÕQ�PDOL\HW�YH�ULVN�DUWÕúÕ�\DUDWWÕ÷Õ�GXUXPODUGD� 
G��3D]DU�úDUWODUÕ�KLVVH�VHQHGL�LKUDFÕQD�X\JXQ�ROGX÷X�GXUXPODUGD� 
H��g]ND\QDN�NXOODQÕPÕQGDQ�NDoÕQÕUÕ]� 
I��'L÷HU«««««««� 
 



10) )LUPDQÕ]�özsermaye maliyeti��KHVDSOÕ\RU�PX�"�������(YHW���������+D\ÕU 
(÷HU�FHYDEÕQÕ]�HYHW�LVH��DúD÷ÕGDNL�\|QWHPOHUL�KDQJL�VÕNOÕNWD�NXOODQÕ\RUVXQX]" 

   Hiçbir 
   Zaman              Daima 
       0   1     2     3      4 

 
11) )LUPDQÕ]ÕQ�\DWÕUÕP�NDUDUODUÕQÕ�GH÷HUOHQGLUPH�DúDPDVÕQGD�NXOODQGÕ÷Õ�ELU�yöntem 

YDU�PÕ"�(YHW�����������+D\ÕU� 
�����(÷HU�FHYDEÕQÕ]�HYHW�LVH��DúD÷ÕGDNL�\|QWHPOHUGHQ�KDQJLVLQL�NXOODQÕ\RUVXQX]"�� 
Hiçbir  
Zaman             Daima   

         0    1    2    3    4          

    
12) 3URMH�GH÷HUOHQGLrmelerinizde hangi risk faktörleri�HWNLOL�ROPDNWDGÕU" 
Önemli            Çok   
'H÷LO������������gQHPOL   

          0    1    2    3    4    

     
13) )LUPDQÕ]�VRQ���\ÕO�LoHULVLQGH�\HQL�\DWÕUÕP�JHUoHNOHúWLUGL�PL"�������(YHW�������+D\ÕU 
������(÷HU�FHYDEÕQÕ]�HYHW�LVH��\DWÕUÕPGD�NXOODQÕODQ�ILQDQVPDQ�W�U��KDQJLVLGLU"� 
 

a) �����g]ND\QDN�NXOODQÕOGÕ� 
b) �����<DEDQFÕ�ND\QDN�NXOODQÕOGÕ� 
c) ����g]ND\QDN������%RUo�NXOODQÕOGÕ� 
d) ����g]ND\QDN������%RUo�NXOODQÕPÕ���� 
e) ����g]ND\QDN������%RUo�NXOODQÕPÕ������ 

D��øo�NDUOÕOÕN�RUDQÕ�\|QWHPLQL�NXOODQÕUÕ]� 
E��%HOLUOL�ELU�G|QHPGHNL�WDKPLQL�QDNLW�JLULú�YH�oÕNÕúODUÕQÕ�KHVDSODUÕ]� 
F��%HQ]HU�ILUPDODUÕQ�VHUPD\H�\DSÕVÕ�YH�WLSLN�RUDQODUÕ�LOH�NDUúÕODúWÕUÕUÕ]� 
G��.LúLVHO�GH÷HU�\DUJÕODUÕ�YH�J|U�úOHUH�GD\DQDUDN�NDUDU�YHririz. 
H��6DWÕúODU�LOH�WDKPLQL�ELODQoR�NDOHPOHUL�DUDVÕQGDNL�LOLúNL\H�EDNDUÕ]� 
I��1HW�%XJ�QN��'H÷HU�$QDOL]L��<DWÕUÕPÕQ�VD÷OD\DFD÷Õ�QDNLW�JLULúL�YH�oÕNÕúÕQÕ�
dengeleme) 
J��.DUOÕOÕN�LQGHNVL 
K��<DWÕUÕPÕQ�JHUL�|GHPH�V�UHVLQH�EDNDUÕ]� 
Õ�'L÷HU««««««««�

 a )  E n fla syo n  r isk i.  
b )  F a iz  o ran Õ r isk i.  
c )  D ö v iz  k u ru  r isk i.  
d )  D ö ne m se l ( K o n je nk tü re l)  d a lg a la n m a  r isk i 
e )  P o lit ik  r isk le r .  
f)  )LQDQVDO�VÕNÕQWÕ�ULVNL.  
g )  hU�Q�IL\DWÕQGD�RODELOHFHN�GH÷LúLNOLN�ULVNL� 
K��.XOODQÕODQ�ERUFXQ�PLNWDU�YH�YDGH�\DSÕVÕQD�ED÷OÕ�ULVNOHU� 
Õ)  'L÷HU«««««««� 

D��.DU�SD\Õ�LVNRQWR�PRGHOL� 
E��6HUPD\H�YDUOÕNODUÕ�IL\DWODPD�PRGHOL� 
F��<DWÕUÕPFÕ�EHNOHQWLOHUL� 
G��'L÷HU ………… 
 



14) �)LUPDQÕ]ÕQ�ERUoODQPD�RUDQÕ���%RUo�g]VHUPD\H�RUDQÕ���EXOXQGX÷XQX]�endüstrinin 
RUWDODPD�ERUoODQPD�RUDQÕ�seviyesinde mi? 

 
D��(YHW����������E��+D\ÕU�������� 

 
15) $\QÕ�IDL]�RUDQÕ�LOH�GDKD�ID]OD�ERUoODQPDN�LVWHU�PL\GLQL]"� 
 
������D��(YHW����������E��+D\ÕU�������� 

 
16) )LUPDQÕ]ÕQ� LKWL\DW� DPDFÕ\OD�� NXOODQPD\D� KD]ÕU� ERUo� NDSDVLWHVL� EXOXQGXUPD�

SROLWLNDVÕ�YDU�PÕ" 
 
�����D��(YHW����������E��+D\ÕU�������� 

 
17) )LUPDQÕ]ÕQ�Top.Borç/Aktif Toplam�RUDQÕ�QHGLU" 
     2001.................................. 
     2002.................................. 
     2003.................................. 
 
18) )LUPDQÕ]ÕQ�Net Kar/Aktif Toplam�RUDQÕ�QHGLU" 
     2001.................................. 
     2002.................................. 
     2003.................................. 
 

����������)LUPDQÕ]Õ�WDQÕPOD\DQ�VRUXODUGDQ�X\JXQ�RODQÕ�LúDUHWOH\LQL]� 
 
          )LUPDQÕQ�VDKLSOLN�\DSÕVÕ      
�������D��7HN�NLúL�úDKÕV�LúOHWPHVL 
�������E��/LPLWHG�úLUNHW 
�������F��.ROHNWLI�úLUNHW 
�������G��.RPDQGLW�úLUNHW 
�������H��$QRQLP�úLUNHW 
�������I��'L÷HU 
 
 
 
 
 
 
 
 
 
 
 

     
7(ù(..h5/(5 

              Fax: 03244814345 
         E-mail: yucelemel@mynet. 

)LUPDQÕQ�oDOÕúDQ�VD\ÕVÕ 
a) 1-���NLúL 
b) 50-���NLúL 
c) 100-����NLúL 
d) 150-����NLúL 
e) 200 ve üzeri. 

 

FirPDQÕQ�DNWLI�E�\�NO�÷�� 
a) 10  – 50 milyar 
b) 50 – 100 milyar 
c) 100 – 150 milyar  
d) 150 – 200 milyar 
e) 200 - üzeri 

)LUPDQÕQ�IDDOL\HW�GDOÕ 
D��+D]ÕU�JL\LP�YH�NRQIHNVL\RQ 
b) Tekstil ve hammaddeleri 
c) Yaú�PH\YH�YH�VHE]H 
G��+XEXEDW��EDNOL\DW�YH�\D÷OÕ�WRKXPODU 
H��&DQOÕ�KD\YDQ�YH�PDP�OOHUL 
I��$÷Do�PDP�OOHUL�YH�RUPDQ��U�QOHUL� 
J��'HPLU�YH�GHPLU�GÕúÕ�PHWDOOHU 
h) Kimyevi maddeler 
Õ��'L÷HU««««« 

6DWÕú�*HOLUOHUL 
a) <200 milyar 
b) 200-400 
c) 400-600 
d) 600-800 
e) 800 ve üzeri. 

 

)LUPDQÕQ�<|QHWLP�\DSÕVÕ 
a) FirmayÕ�RUWDNODUÕ�\|QHWL\RU� 
E��)LUPDQÕQ�RUWDNODUGDQ�ROXúPD\DQ�
bir   yönetim kurulu var. 

)LUPDQÕQ�762¶QD�ND\ÕWOÕ�VHUPD\H�WXWDUÕ 
 
……………………….TL 

 



EK.2 Güvenilirlik Analizi 
 
   
  R E L I A B I L I T Y   A N A L Y S I S   -   S C A L E   (A L P H A) 
 
Item-total Statistics 
 

               Scale           Scale          Corrected 
               Mean          Variance      Item-              Alpha 
              if Item          if Item         Total              if Item 
              Deleted        Deleted       Correlation     Deleted 

 
BIR           85,4796       994,5507       -,1929           ,9184 
IKI          85,6787       985,0645        ,1014           ,9176 
ÜÇ             85,2986       975,9650        ,1261           ,9184 
DÖRTA         84,2534       993,8082       -,0765           ,9197 
DÖRTB         85,1991       963,8511        ,2585           ,9172 
DÖRTC         84,9955       958,8954        ,3121           ,9167 
DÖRTD         85,1086       945,4063        ,4651           ,9152 
DÖRTE         86,0950       964,2864        ,2797           ,9169 
BESA             84,8462       948,5399        ,4150           ,9157 
BESB             85,8462       957,7671        ,3451           ,9163 
BESC             85,0407       936,7029        ,5525           ,9143 
BESD             85,9367       942,4869        ,5326           ,9146 
BESE             85,5701       944,8098        ,4600           ,9152 
BESF             86,1131       953,9008        ,4407           ,9155 
BESG            86,0498       949,1657        ,4765           ,9152 
BESH            85,1312       941,9054        ,4904           ,9149 
BESI              85,0724       919,5766        ,6830           ,9128 
BESII             85,0543       940,0789        ,4780           ,9150 
BESJ              86,2081       942,4565        ,5317           ,9146 
BESK             85,5475       930,3216        ,5721           ,9140 
BESL             85,3891       926,1024        ,5933           ,9138 
BESM           86,6380       962,9865        ,4017           ,9159 
ALTIA          84,7557       970,1764        ,1719           ,9182 
ALTIB          85,5792       947,3994        ,4473           ,9154 
ALTIC          85,9729       953,6720        ,3669           ,9161 
ALTID          85,1584       922,8975        ,6067           ,9136 
ALTIE           85,4208       936,3994        ,5169           ,9146 
ALTIF           86,2760       956,7826        ,3458           ,9163 
YEDIA          84,7738       954,1122        ,3463           ,9164 
YEDIB          85,8100       943,2001        ,5097           ,9148 
YEDIC          86,1584       955,5339        ,3969           ,9158 
YEDID          86,1041       947,9118        ,4404           ,9154 
SEKIZA        85,8100       948,5364        ,4327           ,9155 
SEKIZB         85,9729       946,6629        ,4674           ,9152 
SEKIZC         86,1131       950,6099        ,4875           ,9151 
SEKIZD        85,2805       934,2118        ,5848           ,9140 



SEKIZE         85,6652       952,9783        ,3916           ,9159 
SEKIZF         86,4118       956,0524        ,4952           ,9153 
SEKIZG        85,0317       942,8217        ,4736           ,9151 
SEKIZH        84,8597       932,4848        ,5812           ,9140 
SEKIZI          85,1403       924,4121        ,6240           ,9134 
 
 
  R E L I A B I L I T Y   A N A L Y S I S   -   S C A L E   (A L P H A) 
 
Item-total Statistics 

               Scale          Scale           Corrected 
               Mean         Variance       Item-              Alpha 
               if Item        if Item         Total               if Item 
              Deleted        Deleted      Correlation      Deleted 

 
SEKIZII            86,2489       941,3241        ,5597           ,9144 
SEKIZJ             86,5294       951,7866        ,5303           ,9149 
SEKIZK           86,4615       947,9860        ,5419           ,9147 
DOKUZA        84,0814       991,8933       -,0530           ,9194 
DOKUZB        86,1765       953,1914        ,4097           ,9157 
DOKUZC        85,1267       935,9202        ,5119           ,9147 
DOKUZD        86,5294       967,1957        ,3260           ,9164 
DOKUZE         86,2760       965,5189        ,2738           ,9169 
ONÜÇ              86,2036       989,2993        ,0000           ,9176 
ONÜÇEVT      84,5113       966,4965        ,2237           ,9175 
ONDÖRT        85,6018       994,8771       -,1880           ,9184 
ONBES            85,4253       990,4637       -,0510           ,9179 
ONALTI          85,7738       990,7577       -,0546           ,9180 
 
Reliability Coefficients 
 
N of Cases =    221,0                    N of Items = 54 
 
Alpha =    ,9173 
 


