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Özet:  
 

KâU� NDYUDPÕ�� IDUNOÕ� DoÕODUGDQ� YH� IDUNOÕ� DPDoODU� LOH�
WDQÕPODQDELOPHNWHGLU�� øúOHWPHOHULQ� �UHWLP�� ILQDQVPDQ�� UHNDEHW� YE��
IDDOL\HWOHULQGHNL�YH�HWNLOHúLPGH�EXOXQGXNODUÕ�HNRQRPLN�RUWDPÕQ�NRúXOOD-
UÕQGDNL�GH÷LúPHOHU��IDUNOÕ�DPDoODUOD�NkU�WDQÕPODPDODUÕQÕ�JHUHNWLUPHNWedir. 
%X� oDOÕúPDGD�� NRQX\D� LOLúNLQ� OLWHUDW�U� WDUDPDVÕ� \DSÕODUDN�� NkU¶ÕQ�
KHVDSODQPDVÕQD�� \|QHWLP� YH� \DWÕUÕP�NDUDUODUÕQGD� NXOODQÕOPDVÕQD� \|QHOLN�
\DNODúÕPODUGDQ� ROXúDQ� RUWD\D� oÕNDQ� GH÷LúLPOHU� RUWD\D� NRQXOPD\D�
oDOÕúÕOPÕúWÕU�� %X� DPDFD� ED÷OÕ� RODUDN�� OLWHUDW�U� WDUDPDVÕQGD� VDSWDQDQ� NkU�
NDYUDPODUÕ� D\UÕQWÕOÕ� RODUDN� DoÕNODQPDPÕú� DQFDN�� WHPHO� \DNODúÕP�
IDUNOÕOÕNODUÕ�EXOXQDQ��PXKDVHEH�NkUÕ��HNRQRPLN�NkU��ULVNH�J|UH�G�]HOWLOPLú�
JHWLUL� NDYUDPODUÕ� EDúWD� ROPDN� �]HUH� EDúOÕFD� NkU� NDYUDPODUÕ� DQD� KDWODUÕ�
LIDGH� HGLOPH\H� oDOÕúÕOPÕúWÕU� dDOÕúPDGD,� NkU� GHQLOGL÷LQGH� LON� DNOD� JHOHQ�
NkU� NDYUDPÕ� RODQ� PXKDVHEH� NkUÕ¶QÕQ�� |]ND\QDN�PDOL\HWOHULQL� YH� LúOHWPH�
ULVNLQL� DoÕNODPD� EDNÕPÕQGDQ� VÕQÕUOÕ� ROGX÷X�� NkUÕQ� KHVDSODQPDVÕQGD�
|]ND\QDN� PDOL\HWOHULQLQ� YH� ULVNLQ� GH� J|]� |Q�QGH� EXOXQGXUXOPDVÕ�
JHUHNWL÷LQL� LOHUL� V�UHQ� \DNODúÕPODUÕQ� JHOLúPHNWH� ROGX÷X� YH� JLGHUHN�
LúOHWPHOHU�WDUDIÕQGDQ�NXOODQÕOPD\D�EDúODQGÕ÷Õ�VRQXoODUÕQD�XODúÕOPÕúWÕU�� 

 

Abstract:  
 

Change in the Concept of Profit in terms of Investment and 
Management Decisions 

 
Profit can be defined in different ways by considering different aims 

and aspects. The activities of a business and the changes about the 
economic conditions make profit to be defined differently. In this study, it 

                                                           
Anahtar Sözcükler��0XKDVHEH�NkUÕ��ekonomik kâr, finansal kararlar.  
Keywords: Accounting profit, economik profit, financial decisions. 



Güven SAYILGAN, Kadir GÜRDAL 

 

116 

is aimed by a literature study to determine the different opinions and 
trends about the calculation of the profit, the use of profit in management 
and investment decisions. The determined profit terms aren’ t explained 
but some of them like accounting profit, economic profit, risk adjusted 
return etc. needed to be explained. As a result of the study, it is obvious 
that the accounting profit can not explain (doesn’ t include) the cost of 
capital and the business risk. In recent years there is a trend to use the 
cost of capital and business risk in the process of calculating the profit 
and in decision making. 
 
 
*ø5øù 
 
%X�oDOÕúPDQÕQ�WHPHO�DPDFÕ��NkUÕQ�KHVDSODQPDVÕQD�LOLúNLQ�\DNODúÕPODUGDNL�

³WHPHO�EDNÕú�DoÕODUÕQÕQ�]DPDQ�LoLQGH�J|VWHUGL÷L�GH÷LúLP´L�RUWD\D�NR\PDNWÕU��%X�
EDNÕPGDQ�oDOÕúPDGD�HOH�DOÕQDQ�IDUNOÕ�NkU�NDYUDPODUÕQD�LOLúNLQ�KHsaplamalara yer 
YHULOPHPLúWLU�� dDOÕúPDQÕQ� DPDFÕQD� X\JXQ� RODUDN�� IDUNOÕ� NkU� NDYUDPODUÕQÕ�
GH÷HUOHQGLUPHN� DPDFÕ\OD�� HVDV� RODUDN�� ³PXKDVHEH� NkUÕ´� YH� ³HNRQRPLN� NkU´�
NDYUDPODUÕQÕQ� WDUWÕúÕOPDVÕ�� IDUNOÕ� NkU� YH� NkUOÕOÕN� RUDQODUÕQÕ� KHVDSODPD�
\DNODúÕPODUÕQD� LOLúNLQ� OLWHUDW�U� WDUDPDVÕQÕQ� \DSÕOPDVÕ�� ELU� EDúND� LIDGH� LOH� NkUÕQ�
YH\D�ILQDQVDO�EDúDUÕ�|Oo�W�1�RODQ�³LúOHWPH�NkU´ÕQÕQ�]DPDQ�LoLQGHNL�GH÷LúLPLQLQ�
L]OHGL÷L�VH\LULQ�GH�DoÕNODQPDVÕ�KHGHIOHQPHNWHGLU. 

 
øúOHWPH� GH÷HUL� �]HULQGH� HWNLOL� RODQ� NkU�� LúOHWPHQLQ� ELU� G|QHPGH� �UHWWL÷L�

NDWPD� GH÷HUL� RUWD\D� NR\DELOGL÷L� |Oo�GH�� \DWÕUÕP� YH� \|QHWLPOH� LOJLOL� ILQDQVDO�
NDUDUODUÕQ� GR÷UX� DOÕQPDVÕQD� \DUGÕPFÕ� ROXU�� øúOHWPHOHULQ� \|QHWLFLOHUL�� RUWDNODUÕ�
veya kredi verenleri, iúOHWPH\H� LOLúNLQ� DQDOL]OHULQGH� E�\�N� |Oo�GH� NkUÕ� J|]�
|Q�QGH� EXOXQGXUPDNWDGÕUODU�� 7HPHO� NDUDU� GH÷LúNHQOHULQGHQ� ELUL� RODQ� NkUÕQ� QH�
úHNLOGH� KHVDSODQGÕ÷ÕQÕQ�� QH\L� LoHUGL÷LQLQ� YH\D� QH\L� LoHUPHGL÷LQLQ� ELOLQPHVL��
LúOHWPH�GXUXPXQXQ�GDKD�GR÷UX�ELU�úHNLOGH�DQODúÕOPDVÕQÕ�VD÷OD\DFDNWÕU�� 

 
øúOHWPH\H� \DWÕUÕP� \DSDQODUÕQ� WHPHO� EHNOHQWLVLQLQ�� ³WDWPLQNDU� NkU´�

VD÷ODPDN� ROGX÷X� úHNOLQGH� \D\JÕQ� ELU� NDEXO� YDUGÕU�� 7DWPLQNDU� NkUÕQ�� \DOQÕ]FD�
³WXWDU´D��J|UH�DoÕNODQPDVÕ�GR÷UX�GH÷LOGLU��.kU��ILQDQVDO�\�N�PO�O�NOHULQ�\HULQH�
getirilmesini engellemeyecek bir risk düzeyinde, zamanÕQGD� YH� beklentileri 
NDUúÕOD\DFDN�WXWDUGD�HOGH�HGLOHELOL\RUVD�³WDWPLQNDU´�RODELOLU� 

 
%X�DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH�NkU��³ELU�LúOHWPHQLQ�EHOOL�ELU�G|QHPGH�HOGH�

HWWL÷L� JHOLUOHUGHQ�� ELU� G|QHP� LoLQGH� \DSWÕ÷Õ� JLGHUOHULQ� oÕNDUÕOPDVÕQGDQ� VRQUD�
NDODQ� WXWDU´� úHNOLQGH� WDQÕPODQDELOHFHN� NDGDU� EDVLW� ELU� EDNÕú� DoÕVÕQGDQ� LIDGH�
HGLOPHPHOLGLU��.kU�YH\D�EHNOHQLOHQ�NkU��LúOHWPHQLQ�V�UHNOLOL÷L�YH\D�VRQD�HUPHVL�
úHNOLQGH� VRQXoODU� GR÷XUPD� SRWDQVL\HOLQH� VDKLSWLU� YH� ]DPDQ�� ULVN�� EHNOHQWL�
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dH÷LúNHQOHULQL� LoHUHFHN�úHNLOGH� WDQÕPODQDELOGL÷L�|Oo�GH�NDUDUODUÕ�ROXPOX�RODUDN�
HWNLOH\HELOPH�J�F�QH�VDKLS�RODFDNWÕU�� 

 
)LQDQV�NXUDPÕQD�J|UH��LúOHWPH�\|QHWLFLOHULQLQ�DPDFÕ��RUWDNODUÕQ�UHIDKÕQÕQ�

HQ� �VW� G�]H\GH� JHUoHNOHúWLULOPHVLGLU� 2 �%X� DPDFÕQ�� QHGHQ� LúOHWPH� NkUÕQÕ� HQ�
\�NVHN� G�]H\H� oÕNDUPD� DPDFÕ� LOH� Hú� DQODPD� JHOPHGL÷L� LVH� DoÕNODQPDOÕGÕU�� %X�
DPDoOD�� JHQHO� NDEXO� J|UP�ú� PXKDVHEH� LONHOHULQH� J|UH� �UHWLOHQ� ³PXKDVHEH�
NkUÕ´QÕQ�� ILQDQVDO� NDUDUODU� EDNÕPÕQGDQ� WDúÕGÕ÷Õ� |QHPLQ� WDUWÕúÕOPDVÕ�
JHUHNPHNWHGLU�� %X� WDUWÕúPDQÕQ� GD\DQGÕ÷Õ� WHPHO� VRUX�� ³PXKDVHEH� NkUÕ�� LúOHWPH�
EDúDUÕVÕQÕ�|OoPHGH�\HWHUOL�PLGLU"´�VRUXVXGXU� 

 
.kU� QH� úHNLOGH� KHVDSODQÕUVD� KHVDSODQVÕQ�� ELU� WXWDU� RODUDN� LIDGH� HGLOGL÷L�

LoLQ�EDúOÕ�EDúÕQD�LúOHWPH�EDúDUÕVÕQÕ�LIDGH�HWPHN�EDNÕPÕQGDQ�\HWHUOL�ROPD\DELOLU��
%X� EDNÕPGDQ� LúOHWPHQLQ� NkUOÕOÕN� RUDQODUÕQÕQ�� NkU� WXWDUÕQGDQ� GDKD� |QHPOL� ELU�
NDUDU� GH÷LúNHQL� ROGX÷X� V|\OHQHELOLU�� .kUOÕOÕN� RUDQODUÕ�� NkU� WXWDUÕQÕQ� GH÷LúLN�
ILQDQVDO� J|VWHUJHOHUH� RUDQODQPDVÕ� \ROX\Oa elde edilmektedir3�YH� NkU� WXWDUÕQD�
J|UH� GDKD� DQODPOÕ� ELU� úHNLOGH� NDUúÕODúWÕUÕODELOLU� ROGX÷XQGDQ� GDKD� NXOODQÕlabilir 
QLWHOLNWHGLU�� .kUÕQ� KHVDSODQPD� ELoLPOHULQGHNL� IDUNOÕOÕNODU�� NkUOÕOÕN� RUDQODUÕ�
�]HULQGH�HWNLOL�ROPDNWDGÕU�� 

 
 
I .�.Æ5,1�7$1,0/$10$6,�9(�g1(0ø� 
 
I .1.�.kU�.DYUDPÕ 
 

.kU�� LON�EDNÕúWD�QHW�ELU� NDYUDP�RODUDN� DOJÕODQÕ\RU�ROVD�GD��PXKDVHEH�YH�
finansman disiplLQOHUL� \DQÕQGD�� LGHRORMLN�� WHRORMLN�� VRV\RORMLN� YH� HNRQRPLN�
DoÕODUGDQ�GD�E�\�N�|Oo�GH�WDUWÕúPDOÕ�ELU�NDYUDPGÕU� 

 
KâU� WDUWÕúÕOÕUNHQ�� X]ODúÕODQ� WDUDI�� NkUÕQ� JHOLUOHU� YH� JLGHUOHU� DUDVÕQGDNL�

ROXPOX�IDUN�ROGX÷XGXU��*|U�Q�UGH�ELU�X]ODúPD�ROVD�GD��QH\LQ�JHOLU�QH\in gider 
RODUDN�NDEXO�HGLOPHVL�JHUHNWL÷L�NRQXVXQGD�WDUWÕúPDODU�V�UPHNWHGLU� 

 
gQFHOLNOH� NkUÕQ� oHúLWOL� DoÕODUGDQ� WDQÕPODQPDVÕQÕQ� ELU� VRUXQ� GH÷LO�� ELU�

JHUHNOLOLN� ROGX÷X� EHOLUWLOPHOLGLU�� .RQX� LOH� LOJLOL� WHPHO� NLWDSODUGD� NDUÕQ��
ILQDQVPDQ� PDOL\HWOHUL� EDNÕPÕQGDQ�� PXKDVHEH� NkUÕ� - ekonomik kâr; vergi 
\DVDODUÕ�EDNÕPGDQ��WLFDUL�NkU-PDOL�NkU��LúOHWPHQLQ�IDDOL\HW�VRQXoODUÕ�EDNÕPÕQGDQ��
EU�W� VDWÕú� NkUÕ� -� IDDOL\HW� NkUÕ� -� ROD÷DQ� NkU� -� G|QHP� NkUÕ� -� G|QHP� QHW� NkUÕ��
HNRQRPLN� DQDOL]� EDNÕPÕQGDQ�� QRUPDO� NkU� -� DúÕUÕ� NkU�� |]ND\QDN� GH÷LúLPOHUL�
EDNÕPÕQGDQ�� G|QHP� QHW� NkUÕ� -� NDSVDPOÕ� NkU 4 �JLEL� D\UÕPODUD� WDEL� WXWXOGX÷X�
görülmektedir. 
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I .2.�.kUÕQ�gQHPL 
 
.kU��LúOHWPHOHUOH�LOJLOL�NDUDUODUGD�WHPHO�ELU�|Oo�W�ROPDVÕ�EDNÕPÕQGDQ�|]HO�

ELU� |QHPH� VDKLSWLU�� .kU�� LúOHWPHQLQ� ELU� G|QHPLQH� LOLúNLQ� IDDOL\HW� VRQXoODUÕQÕ��
LIDGH�HWPHNOH�ELUOLNWH��JHoPLú�G|QHPOHUGHNL�NkU�WXWDUODUÕQGDQ�KDUHNHWOH�JHOHFHN�
G|QHPOHUGH� VD÷ODQDELOHFHN� NkUÕQ� WDKPLQ� HGLOPHVLQGH� GH� NXOODQÕOPDNWDGÕU��
)LQDQVDO�NDUDUODUÕQ�³GH÷HU´5 LOH�LOLúNLVL��GH÷HULQ�GH�³NDU´�LOH�LOLúNLVL�J|]�|Q�QGH�
EXOXQGXUXOGX÷XQGD�NkUÕQ���QHGHQ�³LúOHWPHOHUOH�LOJLOL�NDUDUODUGD�WHPHO�ELU�|Oo�W´�
ROGX÷X�GDKD�L\L�DQODúÕODELOLU���Barth vd., 1999: 205-229)  

 
KâUÕQ��\XNDUÕGD�JHQHO�RODUDN�EHOLUWLOHQ�|QHPL��DúD÷ÕGD�PDGGHOHU�úHNOLQGH�

VÕUDODQPD\D�oDOÕúÕOPÕúWÕU��.kU� 
 

• øúOHWPHQLQ�JHOHFHN�G|QHPOHUGHNL�EDúDUÕODUÕQD�LOLúNLQ�ROXPOX�YH\D�
 ROXPVX]�EHNOHQWL�ROXúWXUPD�J�F��EDNÕPÕQGDQ�|QHPOLGLU� 

• øúOHWPH�GH÷HULQL�HWNLOHPH�EDNÕPÕQGDQ�|QHPOLGLU� 
• øúOHWPH�EDúDUÕ��SHUIRUPDQV��|Oo�W��ROPDVÕ�EDNÕPÕQGDQ�|QHPOLGLU� 
• øúOHWPHQLQ� E�\�PH� SRWDQVL\HOLQL� J|VWHUPHVL� EDNÕPÕQGDQ�

 önemlidir. 
• KâU�GD÷ÕWÕP�SROLWLNDODUÕQÕQ�VDSWDQPDVÕ�EDNÕPÕQGDQ�|QHPOLGLU� 
• Kaynak GD÷ÕOÕPÕQÕQ�RSWLPDOOHúWLULOPHVL�EDNÕPÕQGDQ�|QHPOLGLU� 
• 2UWDNODUÕQ� JHWLUL� EHNOHQWLOHULQL� NDUúÕOD\DELOPH� SRWDQVL\HOLQL�

 J|VWHUHELOPH�EDNÕPÕQGDQ�|QHPOLGLU� 
• )L\DWODQGÕUPD�NDUDUODUÕ�EDNÕPÕQGDQ�|QHPOLGLU� 
• <|QHWLFLOHULQ� YH� oDOÕúDQODUÕQ� |G�OOHQGLULOPHVL� EDNÕPÕQGDQ�

 önemlidir. 
• øúOHWPHQLQ�YHUJL�SODQODPDVÕ�EDNÕPÕQGDQ�|QHPOLGLU�� 
• Milli geli r6�YH� GL÷HU� PDNUR� HNRQRPLN� KHVDSODPDODU� EDNÕPÕQGDQ�

 önemlidir. 
 
 

II . øù/(70(� %$ù$5,6,1,1� '(ö(5/(1'ø5ø/0(6ø1'(�
 .Æ5,1�<(5ø� 

 
øúOHWPH�EDúDUÕVÕQÕQ� GH÷HUOHQGLULOPHVLQGH� NXOODQÕODQ� |Oo�WOHUGHQ� ELUL� RODQ��

NkU�� EDúOÕ� EDúÕQD� ELU� EDúDUÕ� GH÷HUOHPH� |Oo�W�� RODUDN� NXOODQÕOGÕ÷ÕQGD� \DQOÕú�
DQODúÕOPDODUD� QHGHQ� RODELOPHNWHGLU�� gUQH÷LQ�� D\QÕ� WXWDUGD� NkU� VD÷ODPÕú� LNL�
úLUNHWLQ�D\QÕ�EDúDUÕ�G�]H\LQGH�ROGXNODUÕQÕ�V|\OHPHN�\DQOÕú�RODELOLU��(OGH�HGLOHQ�
NkUÕQ�KDQJL�\DWÕUÕP��ILQDQVPDQ�YH�ULVN�G�]H\LQGH�HOGH�HGLOPLú�ROGX÷X�|QHPOLGLU�� 

 
%X� EDNÕPGDQ� NkUÕQ� KHVDSODQPDVÕ� \DQÕQGD� NkUOÕOÕN� RUDQODUÕQÕQ� GD�

KHVDSODQPDVÕ� J�QGHPH� JHOPLúWLU�� 1HW� NkUÕQ� IDUNOÕ� úHNLOOHUGH� KHVDSODQPDVÕ�
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GXUXPXQGD�� NkUÕQ� NXOODQÕOPDVÕ\OD� KHVDSODQDQ� NkUOÕOÕN� RUDQODUÕ� IDUNOÕOÕNODU�
göstermekte ve LúOHWPH�EDúDUÕVÕQÕQ�|Oo�OPHVL�EDNÕPÕQGDQ�NDUúÕODúWÕUPD�VRUXQODUÕ�
\DúDQPDNWDGÕU� 

 
1HW� NkUÕQ�� PXKDVHEH� NkUÕ� YH\D� HNRQRPLN� NkU� RODUDN� KHVDSODQPÕú�

ROPDVÕQGDQ� ND\QDNODQDQ� NDUúÕODúWÕUPD� VRUXQODUÕ� GÕúÕQGD�� YDUOÕNODUÕQ� �|UQH÷LQ�
DNWLIOHU�� YH\D� ND\QDNODUÕQ� �|UQH÷LQ� VHUPD\H�� GH÷HUOHPH� VRUXQODUÕ� GD� RUWD\D�
oÕNPDNWDGÕU�� 'H÷HUOHPH� VRUXQODUÕQÕQ� DúÕOPDVÕ� YH� ILQDQVDO� NDUDUODUD� X\JXQ�
YHULOHULQ�KHVDSODQPDVÕ�EDNÕPÕQGDQ�PXKDVHEH�X\JXODPDODUÕQGD�³JHUoH÷H�X\JXQ�
GH÷HU´��IDLU�YDOXH��NDYUDPÕ�NDEXO�J|UPHNWH�YH�\D\JÕQODúPDNWDGÕU�� 

 
FinDQVDO� NDUDUODU� DoÕVÕQGDQ� NkUOÕOÕN� RUDQODUÕQÕQ� KHVDSODQPDVÕQGD�� SD\GD�

\HU� DODFDN�NkUÕQ� HNRQRPLN�NkU�� SD\GDGD�\HU� DODFDN�GH÷HULQ�GH�JHUoH÷H�X\JXQ�
GH÷HU� RODUDN� J|]� |Q�QGH� EXOXQGXUXOPDVÕ� ELOH� \HWHUOL� RODPDPDNWDGÕU�� %X�
EDNÕPGDQ�\DúDQDQ�VRUXQODUÕQ�JLGHULOPHVL�DPDFÕ\OD�GDKD�DQDOLWLN�|Q�oDOÕúPDODUÕ�
JHUHNWLUHQ� NkUOÕOÕN� RUDQODUÕQÕQ� KHVDSODQPDVÕQD� \|QHOLN� \HQL� \|QWHPOHU�
JHOLúWLULOPHNWHGLU�� %X� \|QWHPOHUGHQ� HQ� ELOLQHQOHULQGHQ� ELUL� ³ULVNH� J|UH�
G�]HOWLOPLú�VHUPD\H�JHWLULVL´��5LVN�$GMXVWHG�5HWXUQ�RQ�&DSLWDO� �5$52&�7 dir. 
%X�oDOÕúPDGD�� ULVNH�J|UH�G�]HOWLOPLú�VHUPD\H�JHWLULVL� LOH�LOJLOL�RODUDN�JHQHO�ELU�
DoÕNODPD�\HU�DODFDNWÕU� 

 
7DULKVHO�JHOLúLP�LoLQGH��LúOHWPHOHULQ�EDúDUÕVÕ��|QFHOLNOH�PXKDVHEH�NkUÕQÕQ�

�WLFDUL� NkUÕQ�� G�]H\L� LOH� DoÕNODQPD\D� oDOÕúÕOPÕúWÕU��0XKDVHEH� NkUÕQÕQ�� ILQDQVDO�
NDUDUODU�EDNÕPÕQGDQ� WDúÕGÕ÷Õ�VÕQÕUOÕOÕNODU�QHGHQL\OH��]DPDQOD� LúOHWPHQLQ��UHWWL÷L�
NDWPD� GH÷HULQ� YH\D� NkUÕQ� WDQÕPODQPDVÕQD� LOLúNLQ� \HQL� \DNODúÕPODU�
JHOLúWLULOPLúWLU�� %X� WDQÕPODPDODUGDQ� KDUHNHWOH� JHOLúWLULOHQ� YH� DúD÷ÕGD� VÕUDODQDQ�
GH÷LúLN�KHVDSODPD�\|QWHPOHULQLQ��|]OHUL� LWLEDUL\OH�PXKDVHEH�NkUÕ�YH�HNRQRPLN�
NkU�IDUNÕQGDQ�\ROD�oÕNÕODUDN�JHOLúWLULOGL÷L�DQODúÕOPDNWDGÕU�� 

 
dDOÕúPDQÕQ� DPDFÕ� J|]� |Q�QGH� EXOXQGXUXODUDN� LOJLOL� \|QWHPOHUGHQ� VÕN�

NXOODQÕODQODU� NÕVDFD� DoÕNODQDFDN�� GL÷HU� \|QWHPOHU� LoLQ� LVH� DoÕNODPDODUÕQ� \HU�
DOGÕ÷Õ� LOJLOL� ND\QDNODUD� sadece DWÕIWD� EXOXQXODFDN�� DoÕNODPD� \DSÕOPD\DFDNWÕU��
<DSÕODQ� OLWHUDW�U� WDUDPDVÕQGD� XODúÕODQ� YH� LúOHWPH� EDúDUÕVÕQÕ� �NkU� YH\D� NDWPD�
GH÷HU�� |OoPH\H� \|QHOLN� RODUDN� NXOODQÕODQ� \|QWHPOHULQ� EDúOÕFDODUÕ� DúD÷ÕGDNL�
gibidir: 

• 0XKDVHEH�NkUÕ�� 
• Ekonomik kâr,  
• (NRQRPLN�.DWPD�'H÷HU��(FRQRPLF�9DOXH�$GGHG� �(9$��� 
• 3L\DVD�.DWPD�'H÷HUL��0DUNHW�9DOXH�$GGHG� �09$��� 
• 1DNLW�.DWPD�'H÷HU���&DVK�9DOXH�$GGHG� �&9$�8,  
• 7RSODP�øúletme Getirisi (Total Business Return = TBR),  
• 2UWDNOÕN�.DWPD�'H÷HUL��6KDUHKROGHU�9DOXH�$GGHG� �69$��� 
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• 'HQJHOL�gOo�P�.DUWÕ��%DODQFHG�6FRUHFDUG� �%6&�9,  
• $UWÕN�1DNLW�$NÕúODUÕ��Residual Cash Flows = RCF)10. 

 
6RQ� \ÕOODUGD� NRQX� LOH� LOJLOL� OLWHUDW�UGH� JHQLú� \HU� EXODQ� HNRQRPLN� NkU��

HNRQRPLN�NDWPD�GH÷HU�YH�QDNLW�NDWPD�GH÷HU�\DNODúÕPODUÕQÕQ�VD÷ODGÕ÷Õ�NDWNÕODUÕQ�
VÕQÕUOÕ� ROGX÷XQD� LOLúNLQ� DPSLULN� oDOÕúPDODUÕQ� ROGX÷XQX� GD� EHOLUWPHN� JHUHNLU��
(Fernández, 2001; Biddle vd., 1997) 

 
øúOHWPH� EDúDUÕVÕQÕQ� |Oo�OPHVL� DPDFÕQD� \|QHOLN� NkU� KHVDSODQPDODUÕQÕQ�

JHOLúLP� V�UHFLQH� ED÷OÕ� RODUDN�� NkUOÕOÕN� RUDQODUÕQÕQ� KHVDSODQPDVÕQGD� GD� ELU�
JHOLúPH� H÷LOLPLQLQ� ROGX÷X� GLNNDWL� oHNPHNWHGLU�� .kUOÕOÕN� RUDQODUÕQD� LOLúNLQ�
OLWHUDW�U� WDUDPDVÕQGD� XODúÕODQ� |]HOOLNOL� ED]Õ� NkUOÕOÕN� RUDQODUÕ� DúD÷ÕGD�
VÕUDODQPÕúWÕU�� 6D\ÕODQ� NkUOÕOÕN� RUDQODUÕQÕQ� ED]ÕODUÕ� VÕNOÕNOD� NDUúÕODúÕODQ� RUDQODU�
ROGX÷XQGDQ� oDOÕúPDGD� EXQODUD� LOLúNLQ� ELU� DoÕNODPD� \DSÕOPDPÕú�� |]HOOLNli 
ROGXNODUÕ�NDEXO�HGLOHQ�RUDQODUÕQ�HOH�DOÕQGÕ÷Õ�ED]Õ�ND\QDNODUD�DWÕIWD�EXOXQXOPDNOD�
\HWLQLOPLú��5$52&¶D�LOLúNLQ�NÕVD�DoÕNODPDODUGD�EXOXQXOPXúWXU��� 

 
• $NWLI�.kUOÕOÕ÷Õ��5HWXUQ�RQ�$VVHWV� �52$��� 
• 1HW�$NWLI�.kUOÕOÕ÷Õ��5HWXUQ�RQ�1HW�$VVHWV� �521$��� 
• Serma\H� .kUOÕOÕ÷Õ� �5HWXUQ� RQ� (TXLW\�  � 52(� YH\D� 5HWXUQ� RQ�

 Common Equity = ROCE),  
• Tahsis Edilen Nakit Getirisi (Return on Cash Employed = 

 ROCE)11,  
• <DWÕUÕPODUÕQ� 1DNLW� *HWLULVL� �&DVK� )ORZ� 5HWXUQ� RQ� ,QYHVWPHQWV�  �

 CFROI)12,   
• 5LVNH�*|UH�'�]HOWLOPLú�6HUPD\H�*HWLULVL��5LVN�$GMXVWHG�5HWXUQ�RQ�

 Capital = RAROC).  
 
 

III .�08+$6(%(�.Æ5,�9(�(.2120ø.�.Æ5� 
 
III .1. Muhasebe KkUÕ 
 

)LQDQVDO� WDEORODU�� IDUNOÕ� EHNOHQWLOHUOH� LúOHWPH� LOH� LOJLOL� RODQ� NHVLPOHULQ�
ILQDQVDO� YH\D� HNRQRPLN� NDUDUODUÕQÕ� GDKD� UDV\RQHO� RODUDN� DOPDODUÕQD� \DUGÕPFÕ�
RODFDN� ELoLPGH�� LúOHWPHQLQ� ILQDQVDO� SHUIRUPDQVÕ�� ILQDQVDO� \DSÕVÕ� YH� ILQDQVDO�
\DSÕVÕQGDNL�GH÷LúLNOLNOHUH�LOLúNLQ�ELOJLOHUL�LoHUPHOLGLU�� 

 
0XKDVHEH� NXUDPÕ 13 �YH� PXKDVHEH� X\JXODPDODUÕQGDNL 14  genel kabul, 

PXKDVHEHGHQ� RODQ� EHNOHQWLOHULQ� NDUúÕODQPDVÕ� LoLQ� PXKDVHEH� ELOJLOHULQLQ�
DúD÷ÕGDNL� |]HOOLNOHUL� WDúÕPDVÕ� JHUHNWL÷L� \|Q�QGHGLU�� �<DONÕQ�� ������ ��� �0LU]D��
2002: 3) Buna göre bilgiler; 
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• $QODúÕODELOLU�ROPDOÕGÕU� 
• .DUDUODUÕ� HWNLOHPH� J�F�QH� VDKLS� �� LKWL\DFD� X\JXQ� �5HOHYDQFH��

 ROPDOÕGÕU� 
• *�YHQLOLU�YH�GR÷UX�ROPDOÕGÕU� 
• .DUúÕODúWÕUÕODELOLU�ROPDOÕGÕU� 
• =DPDQÕQGD��UHWLOPLú�ROPDOÕGÕU� 
• $QODPOÕ�ROPDOÕGÕU� 

 
Finansal tablolarda yer alan bilgilerin bu özelli klere uygun olarak 

KD]ÕUODQPÕú� ROPDVÕ� GD�� ILQDQVDO� WDEORODUÕQ� NDUDU� YHULFLOHULQ� EHNOHQWLOHULQL�
E�W�Q�\OH�NDUúÕODPDVÕQD�\HWPHPHNWHGLU�� 

 
0XKDVHEHQLQ� �UHWWL÷L� ELOJLOHU�� ³WDKDNNXN� HVDVÕ´�� ³PDOL\HW� NDYUDPÕ” , 

“dönemsellik NDYUDPÕ´�� ³LKWL\DWOÕOÕN� NDYUDPÕ” gibi temel kavramlara göre 
�UHWLOGL÷LQGHQ�� ILQDQVDO� NDUDUODU� EDNÕPÕQGDQ� JHUHNOL� RODQ� ³QDNLW� DNÕúODUÕQÕQ�
JHUoHNOHúPH� ]DPDQÕ´15�YH� ³SL\DVD� GH÷HUL´QH� LOLúNLQ� GR÷UXGDQ� YH� DoÕN� ELOJLOHUL�
VD÷OD\DPDPDNWDGÕU�16�%X�LIDGHGHQ��WDKDNNXN�HVDVÕQD�J|UH�ROXúWXUXODQ�PXKDVHEH�
ELOJLOHULQLQ� SL\DVD� GH÷HUL� �]HULQGH� HWNLVLQLQ� ROPDGÕ÷Õ� úHNOLQGH� ELU� VRQXo�
oÕNDUÕOPDPDOÕGÕU��7DKDNNXN�HVDVÕQD�J|UH��UHWLOHQ�ELOJLOHU�LOH�LúOHWPHOHULQ�SL\DVD�
GH÷HUOHUL� DUDVÕQGDNL� LOLúNLOHUL� LQFHOH\HQ� DPSLULN� oDOÕúPDODUGD� DQODPOÕ� LOLúNLOHU�
VDSWDQPÕúWÕU (Barth vd., 1999: 205-229; Core vd., 2003: 43-67). 

 
III .2.�0XKDVHEH�.kUÕ��7DKDNNXN�(VDVÕ�YH�1DNLW�(VDVÕ 
 
0XKDVHEH� NkUÕQÕQ� KHVDSODQPDVÕQGD� EHOLUOH\LFL� RODQ� WDKDNNXN� HVDVÕQGD��

JHOLU� YH� JLGHUOHULQ�� RUWD\D� oÕNWÕNODUÕ� DQGD� JHUoHNOHúWLNOHUL� YDUVD\ÕOÕU��7DKDNNXN�
HVDVÕQD� J|UH� ELU� JHOLULQ� ROXúPDVÕ� LoLQ�� LúOHWPH\H� QDNGLQ� JLUPHVL� ]RUXQOX�
ROPDGÕ÷Õ�JLEL��JLGHULQ�JHUoHNOHúPHVL�LoLQ�GH�LúOHWPHGHQ�QDNGLQ�oÕNPDVÕ�]RUXQOX�
GH÷LOGLU�� 7DKDNNXN� HVDVÕQD� J|UH� EHOLUOHQHQ� G|QHP� JHOLU� YH� JLGHUOHULQLQ� \HU�
DOGÕ÷Õ�JHOLU�WDEORVX�GD�WDKDNNXN�HVDVÕQD�J|UH�ROXúWXUXOPDNWDGÕU�� 

 
7DKDNNXN� HVDVÕQD� J|UH� VDSWDQDQ� JHOLU� YH� JLGHUOHU�� JHOLU� WDEORVXQGD�� ELU�

dönemin toplam tutaUODUÕ� RODUDN� \HU� DOPDNWDGÕU�� gUQH÷LQ�� JHOLU� WDEORVXQGD�
ILQDQVPDQ�JLGHUOHULQLQ�����7/��ROPDVÕ��G|QHPLQ�EDúÕQGDQ�VRQXQD�NDGDU�JHoHQ�
V�UHGH� NDWODQÕODQ� ILQDQVPDQ� JLGHUOHUL� WRSODPÕQÕQ� ���� 7/�� ROGX÷XQX�
J|VWHUPHNWHGLU��%X�JLGHULQ�RUWD\D�oÕNWÕ÷Õ�D\�YH\D�EX�JLGHULQ�|GHQLS�|GHQPHGL÷L�
EX�WDEORGDQ�DQODúÕODPD]��%HQ]HU�úHNLOGH��JHOLU�YH�JLGHUOHULQ��D\QÕ�G|QHPH�LOLúNLQ�
RODUDN� WDKDNNXN� HWPHOHUL� NRúXOX\OD�� KDQJL� WDULKWH� JHUoHNOHúPLú� ROGXNODUÕ� YH�
QDNLW�RODUDN�JHUoHNOHúLS�JHUoHNOHúPHGLNOHUL�|QHPOL�GH÷LOGLU��+HU�JHOLU�YH�JLGHU, 
LúOHWPHQLQ� \DúDPÕ� LoLQGH� QDNGH� G|Q�úP�úW�U� YH\D� G|Q�úHFHNWLU�� *HOLU� YH�
JLGHUOHULQ� WDKDNNXN� HWPH� YH� QDNGHQ� JHUoHNOHúPH� ]DPDQODUÕ� IDUNOÕGÕU�� 1DNGHQ�
JHUoHNOHúPH��WDKDNNXN�WDULKLQGHQ�|QFHNL�YH\D�VRQUDNL�G|QHPOHUGH�RODELOLU� 
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%XQD�NDUúÕOÕN�SHN�oRN�ILQDQVDO�NDUDU�DoÕVÕQGDQ�� �JHOLU�YH�JLGHUOHULQ�QDNLW�
RODUDN�WDKVLO�HGLOGL÷L�YH�|GHQGL÷L�WDULKLQ�|QHPL�YDUGÕU��%X�|QHP��SDUDQÕQ�]DPDQ�
GH÷HULQGHQ� ND\QDNODQPDNWDGÕU�� %X� ROXPVX]OXNODUÕQ�� HQIODV\RQXQ� \�NVHN�
ROGX÷X�HNRQRPLN�NRúXOODUGD�GDKD�E�\�N�HWNLOHULQLQ�ROGX÷X�DoÕNWÕU� 

 
gUQH÷LQ�$�øúOHWPHVL¶QLQ�E�W�Q�JHOLU�YH�JLGHUOHULQLQ�SHúLQ�RODUDN��QDNGHQ���

%� øúOHWPHVL¶QLQ� LVH� E�W�Q� JHOLU� YH� JLGHUOHULQLQ� ��� D\� YDGHOL� RODUDN�
JHUoHNOHúWLUGL÷L�� KHU� LNL� LúOHWPHQLQ� GH� D\QÕ� WDULKWH� IDDOL\HWH� EDúODPÕú� ROGX÷X�
YDUVD\DOÕUVD� 

 
*HOLU� WDEORODUÕQGD� KHU� LNL� LúOHWPHQLQ� GH� D\QÕ� NkUÕ� VD÷ODPÕú� ROPDVÕ�� EX�

LúOHWPHOHULQ� D\QÕ� GHUHFHGH� EDúDUÕOÕ� ROGX÷XQX� J|VWHUPH]�� $� øúOHWPHVL¶QLQ� %�
øúOHWPHVL¶QH� J|UH� GDKD� EDúDUÕOÕ� ELU� G|QHP� JHoLUPLú� ROGX÷X� úHNOLQGH�
GH÷HUOHQGLUPH�\DSPDN�P�PN�QG�U�� 

 
%DúND� ELU� |UQHN� úX� úHNLOGH� JHOLúWLULOHELOLU�� $� øúOHWPHVL� E�W�Q� JHOLU� YH�

JLGHUOHULQL�SHúLQ�RODUDN� �QDNGHQ��JHUoHNOHúWLUPHNWH��DQFDN�JLGHUOHULQL�RFDN�D\Õ�
LoLQGH�� JHOLUOHULQL� GH� DUDOÕN� D\Õ� LoLQGH� HOGH� HWPHNWHGLU�� &� øúOHWPHVL� LVH�� D\QÕ�
tutarlarda olmak üzere, bütün gelir ve giderlerini pHúLQ� RODUDN� �QDNGHQ��
\DSPDNWD�� DQFDN�EX� IDDOL\HWOHULQGHQ�JHOLU� GR÷XUDQODU�RFDN�D\Õ� LoLQGH�YH�JLGHU�
GR÷XUDQODU� DUDOÕN� D\Õ� LoLQGH� RUWD\D� oÕNPDNWDGÕU�� %X� YDUVD\ÕPODU� DOWÕQGD�� &�
øúOHWPHVL�GDKD�EDúDUÕOÕ�ROGX÷X�KDOGH�EX�EDúDUÕ�JHOLU�WDEORVX�WDUDIÕQGDQ�QHW�RODUDN 
\DQVÕWÕOPDPDNWDGÕU� 

 
III .3. Ekonomik Kâr  
 
0XKDVHEH� NkUÕ�� JHOLU� YH� JLGHUOHU� DUDVÕQGDNL� IDUN� RODUDN� WDQÕPODQÕUNHQ��

JHOLU�YH�JLGHULQ�QH�úHNLOGH�EHOLUOHQHFH÷L�|QHP�ND]DQPDNWDGÕU��0XKDVHEH�NkUÕ�LOH�
HNRQRPLN� NkU� DUDVÕQGDNL� WHPHO� IDUN�� |]HOOLNOH� JLGHULQ� EHOLUOHQPHVLQH� LOLúNLQ�
RODUDN� RUWD\D� oÕNPDNWDGÕU�� (NRQRPLN� NkUÕQ� KHVDSODQPDVÕQGD�� LúOHWPH�
ILQDQVPDQÕQGD�NXOODQÕODQ�W�P�ND\QDNODUÕQ�PDOL\HWL�J|]�|Q�QGH�EXOXQGXUXOPDN-
WDGÕU�� 0XKDVHEH� NkUÕQÕQ� EHOLUOHQPHVLQGH� LVH� \DOQÕ]FD� ERUolanma maliyetleri 
�IDL]� JLGHUOHUL�� GLNNDWH� DOÕQPDNWDGÕU�� 0XKDVHEH� NkUÕQÕQ� KHVDSODQPDVÕQGD�
|]ND\QDN� PDOL\HWOHULQLQ� ELU� JLGHU� RODUDN� NDEXO� HGLOPHPHVLQGHQ� GROD\Õ�� GL÷HU�
NRúXOODUÕQ�VDELW�NDOGÕ÷Õ�YDUVD\ÕPÕ�DOWÕQGD��PXKDVHEH�NkUÕ�HNRQRPLN�NkUGDQ�GDKD�
yüksek bir WXWDUGD�KHVDSODQPDNWDGÕU� 

 
)LQDQV� NXUDPÕQGD� VHUPD\H� PDOL\HWLQLQ� KHVDSODQPDVÕQGD� \DOQÕ]FD�

borçlanma maliyetleri göz önünde bulundurulmamakta, özkaynak maliyetleri de 
ELU�PDOL\HW�XQVXUX�RODUDN�GH÷HUOHQGLULOPHNWHGLU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�D÷ÕUOÕNOÕ�
ortalama VHUPD\H� PDOL\HWLQLQ� KHVDSODQPDVÕ� YH� LúOHWPH� NDUDUODUÕQGD�
NXOODQÕOPDVÕ�� E�\�N�|Oo�GH�HNRQRPLN� NkU�\DNODúÕPÕQD�X\JXQ�ELU� WHUFLK�RODUDN�
NDUúÕPÕ]D�oÕNPDNWDGÕU� 
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$úD÷ÕGDNL�úHNLOGH��HNRQRPLN�NkUÕQ��\DWÕUÕP�JHWLULVLQGHQ�D÷ÕUOÕNOÕ�RUWDODPD�
VHUPD\H�PDOL\HWL�oÕNDUÕOGÕNWDQ�VRQUD�NDODQ�WXWDU�ROGX÷X�J|U�OPHNWHGLU�� 

 

 
 

ùHNLO�1. Ekonomik Kâr  
 
III .4.�0XKDVHEH�.kUÕQÕQ�6ÕQÕUOÕOÕNODUÕ 
 
)LQDQVDO� NDUDUODUGD� PXKDVHEH� NkUÕQÕQ� GR÷UXGDQ� NXOODQÕOPDVÕ�� ED]Õ�

VÕQÕUOÕOÕNODU� QHGHQL\OH�� X\JXQ� GH÷LOGLU�� %HOLUWLOHQ� VÕQÕUOÕOÕNODUÕQ� EDúOÕFDODUÕ�
DúD÷ÕGDNL�JLEL�VÕralanabilir: 

 
III .4.��� 6ÕQÕUOÕOÕN�� <XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL�� PXKDVHEH� NkUÕQÕQ�

KHVDSODQPDVÕQGD� W�P� ND\QDNODUÕQ� PDOL\HWOHUL� J|]� |Q�QGH�
EXOXQGXUXOPDPDNWDGÕU��0XKDVHEH�NkUÕ�KHVDSODQÕUNHQ��LúOHWPHQLQ�ILQDQVPDQÕQGD�
NXOODQÕODQ� ND\QDNODUGDQ� \DOQÕ]FD� ERUoODQPD maliyetlerinin (faizlerin) göz 
önünde bulundurulup, özkaynak maliyetlerinin veya  alternatif maliyetlerin göz 
|Q�QGH�EXOXQGXUXO�D�PDPDVÕ�WHPHO�VÕQÕUOÕOÕNODUGDQ�ELULVLGLU� 

 
gUQH÷LQ�� PXKDVHEH� NkUÕ� ELU� EDúDUÕ� |Oo�W�� RODUDN� NDEXO� HGLOLUVH�� LúOHWPH�

yönetimi, fDL]� JLGHUOHULQGHQ� NDoÕQPDN� YH� E|\OHFH� GDKD� \�NVHN� ELU� PXKDVHEH�
NkUÕ� VD÷ODPDN�DPDFÕ\OD� LúOHWPH� ILQDQVPDQÕQGD�JLGHUHN�GDKD�\�NVHN�RUDQODUGD�
|]ND\QDN� NXOODQPD�H÷LOLPLQH�JLUHFHNWLU��%|\OH�ELU� GXUXP��RUWDNODUÕQ� UHIDKÕQÕQ�
PDNVLPL]H� HGLOPHVL� DPDFÕ� LOH� oHOLúLU�� d�QN��� |]ND\QDN� PDOL\HWOHUL� ERUoODUÕQ�
PDOL\HWLQGHQ� GDKD� \�NVHNWLU��.kUÕQ� G�]H\L� NDGDU�� |]ND\QDNODUÕQ� �VHUPD\HQLQ��
NkUGDQ�DOGÕ÷Õ�SD\�GD�|QHPOLGLU� 

 
III .4.��� 6ÕQÕUOÕOÕN�� 0XKDVHEH� NkUÕQÕQ� KHVDSODQPDVÕQGD� EHOLUOH\LFL� RODQ�

geli r ve giderlerin nakit olarak gerçeklHúPH�]DPDQODUÕ��JHOLU�YH�JLGHUOHULQ�D\QÕ�
G|QHPH� DLW� ROPDVÕ� NRúXOX� GÕúÕQGD�� YH� QDNLW� DNÕúODUÕQÕQ� QHW� EXJ�QN�� GH÷HUOHUL�

% 

KAYNA KLAR (TL.) 

      <DWÕUÕPÕQ Getirisi (%) 

(.2120ø.�.Æ5�
ALANI (TL) 

      $÷ÕUOÕNOÕ�2UWDODPD�6HUPD\H�0DOL\HWL���� 

SERMAYE 
0$/ø<(7ø���7/� 



Güven SAYILGAN, Kadir GÜRDAL 

 

124 

EHOOL� GH÷LOGLU�� øúOHWPHOHULQ� ELU� G|QHP� LoLQGH� �UHWWLNOHUL� NDWPD� GH÷HULQ� SDUDVDO�
LIDGHVL�RODUDN�NDEXO�HGHELOHFH÷LPL]�NkUÕQ��SDUDQÕQ�]DPDQ�GH÷HULQL�LKPDO�HGHUHN�
KHVDSODQÕ\RU�ROPDVÕ�ELU�GL÷HU�VÕQÕUOÕOÕN�QHGHQLGLU� 

 
III .4.��� 6ÕQÕUOÕOÕN��0XKDVHEH� NkUÕQÕQ� KDQJL� ULVN� G�]H\LQGH� HOGH� HGLOGL÷L�

EHOOL� GH÷LOGLU�� øúOHWPHQLQ� ELU� G|QHP� ER\XQFD� \�U�WW�÷�� IDDOL\HWOHUGHQ� HOGH�
HGLOHQ� NkUÕQ� KDQJL� IDDOL\HWOHUGHQ� HOGH� HGLOGL÷L17�� \�U�W�OHQ� �UHWLP� �� VDWÕú� YH�
ILQDQVDO�IDDOL\HWOHULQLQ��KDQJL�ULVNOHUL�LoHUGL÷L�ELOLQHPHPHNWHGLU�� 

 
0XKDVHEH� NkUÕQD� LOLúNLQ� RODUDN� VD\ÕODQ� EX� VÕQÕUOÕOÕNODUÕQ� JLGHULOPHVLQH�

\|QHOLN�IDUNOÕ�X\JXODPDODU�JHOLúWLULOPLúWLU�� 
 
 
IV.�%$=,�<(1ø�)ø1$16$/�%$ù$5,�g/dh7/(5ø 
 
IV.1. (NRQRPLN�.DWPD�'H÷HU��(FRQRPLF�9DOXH�$GGHG� �(9$®) 
 

0XKDVHEH� NkUÕQD� LOLúNLQ� RODUDN� EHOLUWLOHQ� ��� VÕQÕUOÕOÕN�� VHUPD\H� �ND\QDN��
PDOL\HWLQLQ�KHVDSODQPDVÕQGD�|]ND\QDN�PDOL\HWLQLQ�YH\D�DOWHUQDWLI�PDOL\HWOHULQ�
J|]� |Q�QGH� EXOXQGXUXOGX÷X� HNRQRPLN� NkU� YH� ³HNRQRPLN� NDWPD� GH÷HU´�
X\JXODPDODUÕ\OD�|QHPOL�|Oo�GH�JLGHULOPLúWLU�� 

 
(NRQRPLN� NkUÕQ� KHVDSODQPDVÕ� DúDPDVÕQGD� |]ND\QDN� PDOL\HWOHUL��

RUWDODPD�EHNOHQHQ�JHWLUL� RUDQÕ�YH\D�|]ND\QDNODUÕQ� DOWHUQDWLI�PDOL\HWOHUL� RODUDN�
kabul edilebilir. Özkaynak PDOL\HWLQLQ� RUWDODPD� EHNOHQHQ� JHWLUL� RUDQÕ� RODUDN�
NDEXO� HGLOPHVL� GXUXPXQGD� KHVDSODQDFDN� NkU�� HNRQRPLN� NDWPD� GH÷HUH� HúLW� ELU�
WXWDU� RODFDNWÕU�� g]ND\QDN� PDOL\HWLQLQ� DOWHUQDWLI� JHWLUL� RUDQÕ� RODUDN� NDEXO�
edilmesi durumunda hesaplanacak kâr (ekonomik kâr) ise; oUWDNODUÕQ��DOWHUQDWLI�
\DWÕUÕP� VHoHQHNOHULQGHQ� HOGH� HGHELOHFHNOHUL� NkUÕQ� �]HULQGH� VD÷ODGÕNODUÕ� NkUÕ�
göstermektedir.  

 
(NRQRPLN�NkU�NDYUDPÕ�� LON�NH]������\ÕOÕQGD�ELU�PLNUR�HNRQRPLN�DQDOL]�

WHULPL� RODUDN� $OIUHG� 0DUVKDOO� WDUDIÕQGDQ� NXOODQÕOPÕúWÕU�� �3DJDQR�� ����: 2) 
0DUVKDOO�� HNRQRPLN� NkUÕ�� YDUOÕNODUÕQ� PDUMLQDO� JHWLULVLQLQ� PDUMLQDO� PDOL\HWLQL�
DúDQ� NÕVPÕ� RODUDN� WDQÕPODPÕúWÕU�� %X� VDSWDPDQÕQ� ELU� VRQXFX� RODUDN�� LúOHWPHQLQ�
\DWÕUÕPODUÕQÕQ� JHWLULOHULQLQ� PDUMLQDO� PDOL\HWOHULQGHQ� GDKD� \�NVHN� ROPDVÕ�
gerekmektedir. Ekonomik� NkUÕQ� J�Q�P�]� NRúXOODUÕQD� J|UH� GDKD� IDUNOÕ� ELU�
ELoLPGH�HOH�DOÕQPDVÕ�LOH�JHOLúWLULOHQ�³HNRQRPLN�NDWPD�GH÷HU´�NDYUDPÕ�GD�LON�NH]�
����� \ÕOÕQGD� 6WHUQ� 6WHZDUW� WDUDIÕQGDQ� NXOODQÕOPÕúWÕU�� (9$�� WHPHO� RODUDN�
PXKDVHEH� NkUÕQÕQ� L\L� ELU� EDúDUÕ� |Oo�W�� ROPDGÕ÷Õ� YDUVD\ÕPÕQGDQ� KDUHNHWOH��
LúOHWPHQLQ� NkU� G�]H\LQH� J|UH� \DSÕODFDN� EDúDUÕ� GH÷HUOHQGLULOPHVLQGH� |]ND\QDN�
PDOL\HWOHULQLQ� GH� ELU� JLGHU� RODUDN� J|]� |Q�QGH� EXOXQGXUXOPDVÕ� \ROX\OD�
KHVDSODQDFDN�NkUÕQ�NXOODQÕOPDVÕQÕQ�JHUHNOL�ROGX÷XQX�EHOLUWPHNWHGLU�� �6DOPL�YH�
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Virtanen, 2001; %HUN�� .DWÕUFÕR÷OX� YH� (UGR÷DQ�� ������ 6WHUQ�� 6WHZDUW� ,,,� YH��
Chew, 1995). 

 
%LU�HNRQRPLN�NDWPD�GH÷HU�DQDOL]LQGH� 
 
1HW�IDDOL\HW�NkUÕQÕQ�VDSWDQPDVÕ� �1). 
9HUJLOHULQ�KHVDSODQPDVÕ� �9 
9HUJL�VRQUDVÕ�QHW�IDDOL\HW�NkUÕQÕQ�KHVDSODQPDVÕ� �1).�– V = VSNFK 
<DWÕUÕP�WXWDUÕQÕQ�VDSWDQPDVÕ� �<7 
$÷ÕUOÕNOÕ�RUWDODPD�VHUPD\H�PDOL\HWLQLQ�����KHVDSODQPDVÕ� ���$260 
7RSODP�VHUPD\H�PDOL\HWLQLQ�KHVDSODQPDVÕ� �<7�× % AOSM = SM 
(9$¶QÕQ�EXOXQPDVÕ� ��961).�– SM 
 

V�UHFL�\DúDQPDNWDGÕU� 
 

(9$¶QÕQ� X\JXODQPDVÕQD� LOLúNLQ� RODUDN� 6WHUQ� 6WHZDUW� 	� &R�� YH�
DNDGHPLV\HQOHU� WDUDIÕQGDQ� \�U�W�OHQ� oDOÕúPDODUGD�� (9$¶\D� \|QHOLN� HOHúWLULOHUL�
YH� (9$¶QÕQ� ]D\ÕI� \|QOHULQL� RUWDGDQ� NDOGÕUPD\D� \|QHOLN� G�]HQOHPHOHULQ�
\DSÕOPDNWD�ROGX÷XQX��EX�QHGHQOH�IDUNOÕ�(9$�X\JXODPDODUÕQÕQ�EXOXQGX÷XQX�GD�
belirtmek gerekmektedir.18  

 
IV.2.�1DNLW�.DWPD�'H÷HU��&DVK�9DOXH�$GGHG� �&YD� 
 
1DNLW� NDWPD� GH÷HU�� WHPHO� RODUDN� HNRQRPLN� NkU� PDQWÕ÷ÕQD� X\JXQ� ELU�

EDúDUÕ� |Oo�W�G�U�� %X� |Oo�W�Q�� D\QÕ� LVLPOH� DQÕOPDNOD� ELUOLNWH� LNL� IDUNOÕ� úHNLOGH�
X\JXODQGÕ÷Õ� J|U�OPHNWHGLU�� %XQODUGDQ� ELULQFLVL� 2WWRVVRQ� YH� :HLVsenrieder 
\DNODúÕPÕ19�� GL÷HUL� LVH� %RVWRQ� &RQVXOWLQJ� *URXS� WDUDIÕQGDQ� <DWÕUÕPÕQ� 1DNLW�
*HWLULVL� >&DVK� )ORZ� 5HWXUQ� RQ� ,QYHVWPHQW� �&)52,�@� X\JXODPDODUÕQD� GD\DOÕ�
olarak20 JHOLúWLULOPLú�RODQ�\DNODúÕPGÕU� 

 
2WWRVVRQ� YH� :HLVVHQULHGHU� \DNODúÕPÕQD� J|UH� &9$� DúD÷ÕGDNL� IRUP�OOHU�

\DUGÕPÕ�LOH�ELU�HQGHNV�úHNOLQGH�KHVDSODQPDNWDGÕU: 
 

(FSNOG) GereksinimOlan NakiteSaglanilanrdenFaaliyetle

AkislariNakit SaglanilanrdenFaaliyetle
=IndeksCVA         (1) 

 

(FSNOG) GereksinimOlan NakiteSaglanilanrdenFaaliyetle

MarjiYatirimOlmayan Stratejik-Marji DegisimiNIS- (Marji)KarliligiFaaliyet
=IndeksCVA

  (2) 

 

Satislar

FSNOG
+

Satislar

larYatÕDWÕUÕPOlmayanStratejik
+

Satislar

DegisimdekiSermayesin IsletmeNet 
+

Satislar

KariFaaliyet
×Satislar =IndeksCVA        (3) 
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%RVWRQ� &RQVXOWLQJ� *URXS� WDUDIÕQGDQ 21 �JHOLúWLULOHQ� \DNODúÕPGD� LVH�
KHVDSODPD��DúD÷ÕGDNL�IRUP�OOHU�\DUGÕPÕ�LOH�\DSÕOPDNWDGÕU� 
 

Maliyeti Sermaye Ortalama Agirlikli-Yatirimin

larAmortismanEkonomik -PaylariItfa+KarOncesiFaiz=CVA                      (4) 

 

1-WACC)+(1

WACC×VarliklarDuranMaddiSafiGayri
=

t
larAmortismanEkonomik    (5) 

 
)RUP�OGHNL� :$&&�� D÷ÕUOÕNOÕ ortalama sermaye maliyetini, t dönem 

VD\ÕVÕQÕ�J|VWHUPHNWHGLU� 
 
(NRQRPLN� DPRUWLVPDQODU�� YHUJL� \DVDODUÕQÕQ� EHOLUOHGL÷L� RUDQODUD� J|UH�

GH÷LO�� LOJLOL�YDUOÕ÷ÕQ�HNRQRPLN�GH÷HULQGH�PH\GDQD�JHOHQ�JHUoHN�ND\ÕSODUD�J|UH�
EHOLUOHQHQ�DPRUWLVPDQODUÕ�LIDGH�HWPHNWHGLU�� 

 
IV.3. 5LVNH� *|UH� '�]HOWLOPLú� 6HUPD\H� *HWLULVL� �5LVN� $GMXVWHG�

 Return on Capital = RAROC)  
 
.kUÕQ�KDQJL� ULVN�G�]H\LQGH�JHUoHNOHúWL÷LQL�RUWD\D�NR\DPD\DQ�PXKDVHEH�

NkUÕQÕQ� EX� VÕQÕUOÕOÕOÕ÷Õ�� LúOHWPHQLQ� ULVNLQGHNL� DUWÕúOD� ELUOLNWH� DUWDQ� D÷ÕUOÕNOÕ�
ortalama sermayH�PDOL\HWLQH� J|UH� KHVDSODQDQ� HNRQRPLN� NkU� \DNODúÕPÕQGD� ELU�
|Oo�GH�JLGHULOPHNWHGLU��(NRQRPLN�NkU�GD�LúOHWPH�ULVN�G�]H\L�LOH�DoÕN�ELU�úHNLOGH�
LOLúNLOHQGLULOPHGL÷L� LoLQ�� LúOHWPHQLQ� ULVNL� LOH� LOJLOL� JHUHNHQ� ELOJLOHUL�
LoHUPHPHNWHGLU��.kUÕQ�ULVN�LOH�LOLúNLOHQGLULOHUHN�GH÷HUOHQGLULOPHVL�ILQDQVDO�NDUDU�
YHULFLOHU� EDNÕPÕQGDQ� |QHPOLGLU�� %X� JHUHNVLQLP�� NkU� -� ULVN� LOLúNLVLQL� LoHUHQ�
\DNODúÕPODUÕQ� JHOLúWLULOPHVLQH� LOLúNLQ� DUD\ÕúODUÕ� DUWÕUPÕúWÕU�� %X� DUD\ÕúODU��
KHVDSODPD�\|QWHPOHUL�YH\D�PRGHOOHUL� LOH� LOJLOL�ROGX÷X�NDGDU��DPaca uygun bir 
ILQDQVDO�UDSRUODPD�VLVWHPLQLQ�ROXúWXUXOPDVÕ�LOH�GH�LOJLOLGLU�� 

 
Kâr -�ULVN�LOLúNLVLQL�LoHUHQ�\DNODúÕPODUÕQ�\DOQÕ]FD�ILQDQVPDQ�X\JXODPDODUÕ�

LOH� VÕQÕUOÕ� NDOPD\DFD÷Õ�� PXKDVHEH� X\JXODPDODUÕQÕQ� JLGHUHN� GDKD� ID]OD� RUDQGD�
ULVNL� LoHUHFHN� úHNLOGH� ]HQJLQOHúHFH÷L�� JHQHO� NDEXO� J|UP�ú� PXKDVHEH� LONHOHUL�
�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3ULQFLSOHV� �*$$3��JLEL�JHQHO�NDEXO�J|UP�ú�
risk il kelerinin (Generally Accepted Risk Principles = GARP) büyük ölçüde göz 
|Q�QGH� EXOXQGXUXOGX÷X� ELU� ILQDQVDO� UDSRUODPD� DQOD\ÕúÕQÕQ� JHOLúHFH÷L�
|QJ|U�V�QGH�GH�EXOXQXOPDNWDGÕU���&URXK\�YG�����������-31) 

 
Kâr -� ULVN� LOLúNLVLQLQ� RUWD\D� NRQXOPDVÕ� LOH� LOJLOL� RODUDN� HQ� ELOLQHQ� YH�

\D\JÕQ� RODUDN� NXOODQÕODQ� \|QWHPOHUGHQ� ELULVL� RODQ� ULVNH� J|UH� G�]HOWLOPLú�
sermaye getirisi (RAROC), esas itibariyOH� ULVNH� J|UH� G�]HOWLOPLú� HNRQRPLN�
NkUÕQ� HNRQRPLN� VHUPD\H\H� E|O�QPHVL� LOH� HOGH� HGLOHQ� ELU� RUDQ� RODUDN�
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G�ú�Q�OHELOLU�� �(5LVN�� ������ (NRQRPLN� VHUPD\H�� ELU� LúOHWPHQLQ�
NDUúÕODúDELOHFH÷L� ULVNOHULQ� GR÷XUDFD÷Õ� ]DUDUÕ� NDUúÕODPD\D� \HWHFHN� ELU� RUDQGD�
sermayeye sahip� ROPDN� JHUHNWL÷LQL� LIDGH� HGHU�� (NRQRPLN� VHUPD\H�� EHOOL� ELU�
LVWDWLVWLNVHO� J�YHQ� G�]H\LQGH� ������ ����� ���� JLEL�� EHNOHQLOPH\HQ� ]DUDUODUÕ�
NDUúÕODPD\D� \HWHFHN� G�]H\GHNL� VHUPD\H� RODUDN� GD� WDQÕPODQPDNWDGÕU�� �&URXK\�
vd., 2001: 531-533) 

 
%LU� EDúDUÕ� |Oo�W�� RODUDN� HOH� DOÕQGÕ÷ÕQGD� 5$52& 22�LOH� \LQH� ELU� EDúDUÕ�

|Oo�W��RODQ�(9$�DUDVÕQGDNL�WHPHO�EHQ]HUOLN�YH\D�IDUNOÕOÕNODUÕQ�YXUJXODQPDVÕQGD�
\DUDU�YDUGÕU���6PLWKVRQ�YH�+D\W����������-72) 

 
1. 5$52&��VHUPD\H�JHWLULVLQL�ULVN�LOH�LOLúNLOHQGLUHQ��JHQHOOLNOH�GDKD�

NÕVD� YDdeli bir kâr analizi öngörürken; EVA 23�� VDWÕúODUGDQ� VD÷ODQDQ�
JHWLULQLQ� D÷ÕUOÕNOÕ� RUWDODPD� VHUPD\H� PDOL\HWL� LOH� LOLúNLOHQGLULOGL÷L� GDKD�
uzun vadeli bir�NkU�DQDOL]L�\|QWHPL�RODUDN�GH÷HUOHQGLULOHELOLU��� 

2. 5$52&�� GDKD� oRN� EDQND� LúOHWPHOHUL� LoLQ� X\JXODQÕUNHQ�� (9$�
VDQD\L�LúOHWPHOHUL�LoLQ�GDKD�X\JXQGXU�� 
 

5$52&¶XQ� KHVDSODQPDVÕQGD� KHP� NkU� KHP� GH� VHUPD\H�� LúOHWPHQLQ�
risklilik durumuna göre düzeltilmektedir. RiVNH� J|UH� G�]HOWLOPLú� JHWLULQLQ�
�NkUÕQ�� ULVNH� J|UH� G�]HOWLOPLú� VHUPD\H\H� RUDQODQPDVÕ� \ROX\OD� HOGH� HGLOHQ�
5$52&�LoLQ�³ULVN�HVDVOÕ�VHUPD\H�NkUOÕOÕ÷Õ´�LIDGHVL�GH�NXOODQÕODELOLU��5$52&¶XQ�
KHVDSODQPDVÕ� DúD÷ÕGDNL� JLEL� \DSÕOPDNWDGÕU�� )RUP�O�Q� SD\� YH� SD\GDVÕQGD� \HU 
DODQ�GH÷HUOHULQ�QDVÕO�HOGH�HGLOGLNOHULQL�DQD�KDWODUÕ\OD�DoÕNODPD\D�\|QHOLN�ELOJLOHU�
ùHNLO��¶GH�\HU�DOPDNWDGÕU�� 

 
 

SermayeEkonomik 

Getiri  úDüzeltilmi Göre Riske
RAROC=       (6) 
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ùHNLO�2.�5$52&¶XQ�+HVDSODQPDVÕ 

 
5$52&��ELU�RUDQ�RODUDN�KHVDSODQGÕ÷Õ� LoLQ� WHPHO�ELU�NDUDU�|Oo�W��RODUDN�

NXOODQÕOPD�SRWDQVL\HOL�\�NVHNWLU�� øúOHWPH�RUWDNODUÕQD�YH\D�SRWDQViyel ortaklara, 
ULVN� YH� JHWLUL� NDUúÕODúWÕUPDODUÕQÕ� GDKD� NROD\� \DSDELOPH� RODQD÷Õ� VD÷ODPDNWDGÕU��
<DWÕUÕPFÕODU��HúLW�ULVN�G�]H\LQGH�GDKD�ID]OD�JHWLUL\L�VD÷OD\DQ�LúOHWPHOHUL�VHoPHN�
için RAROC’ tan yararlanabilmektedirler. 

 
5$52&� KHVDSODPDODUÕQD� LOLúNLQ� IDUNOÕ� \DNODúÕPODU� GD� YDUGÕU�� %X�

\DNODúÕP� IDUNOÕOÕNODUÕ�� JHWLULQLQ�YH� VHUPD\HQLQ� ULVNH�J|UH�G�]HOWLOPHVL� LOH� LOJLOL�
RODELOHFH÷L�JLEL��SD\�YH�SD\GDGD�\HU�DODQ�GH÷LúNHQOHUH�LOLúNLQ�GH�RODELOPHNWHGLU��
%X� \DNODúÕPODUGDQ� \D\JÕQ� RODUDN� NDEXO� J|UHQOHUGHQ� ELULVL� GH� G�]HOWLOPLú�
RAROC (Adjusted RAROC = ARAROC)’ tur. ARAROC, RAROC’un ikinci 
QHVLO� X\JXODPDODUÕQGDQ� ELUL� RODUDN� NDEXO� HGLOPHNWHGLU�� 5$52&¶D� LOLúNLQ� ED]Õ�
]D\ÕI�\|QOHULQ�JLGHULOPHVL�DPDFÕ\OD�JHOLúWLULOHQ�$5$52&¶XQ�KHVDSODQPDVÕ�LoLQ�
DúD÷ÕGDNL�IRUP�O�NXOODQÕOPDNWDGÕU� 

 

5ø6.(�*g5(�
'h=(/7ø/0øù�

*(7ø5ø 
 

RAROC=  
Riske Göre 
'�]HOWLOPLú�

Getiri÷÷  
Ekonomik 

(.2120ø.�
SERMAYE 

- Transfer 
)L\DWODPDVÕ Harcamalar Beklenilen 

Zararlar 
Gelirler 

Beklenilmeyen 
Zararlar Kalemlerinin 
øVWDWLVWLNVHO�'D÷ÕOÕPODUÕ�
�1RUPDO�%HWD�'L÷HU� 

%(./(1ø/0(<(1�
ZARARLAR 
TOPLAMI 

Beklenilmeyen Zarar 
Kalemleri  

Beklenilmeyen 
Zararlar Kalemleri 

$UDODUÕQGDNL�
Korelasyon  

Beklenilmeyen 
Zarar 

Kalemlerindeki 
Standart 
Sapmalar 

÷÷ 

+ - 



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

 

129 

E

f
R-RAROC

ARAROC
β

=    (7) 

 
)RUP�OGH� \HU� DODQ� 5I�� ULVNVL]� IDL]� RUDQÕQÕ�� β(� LVH� LúOHWPH� KLVVH�

VHQHWOHULQLQ�EHWDVÕQÕ�J|VWHUPHNWHGLU�� 
 
$5$52&�� D\QÕ� ]DPDQGD� ELU� SURMH� GH÷HUOHPH� |Oo�W�� RODUDN� GD�

NXOODQÕODELOPHNWHGLU�� øúOHWPH� LoLQ� KHVDSODQDQ� $5$52&�� LúOHWPHQLQ� |]ND\QDN�
PDOL\HWLQGHQ�GDKD�\�NVHN�LVH��LúOHWPH�\DWÕUÕP�\DSÕODELOLU�ELU�LúOHWPHGLU���&URXK\�
vd., 2001: 560) 

 
 
SONUÇ 
 
Geleneksel muhasebe uygulamalDUÕQD�J|UH�KHVDSODQDQ�NkUÕQ��LúOHWPHOHULQ�

IDDOL\HWOHULQGHNL�EDúDUÕ\Õ�RUWD\D�NR\PD�EDNÕPÕQGDQ�ED]Õ�VÕQÕUOÕOÕNODU�WDúÕGÕ÷Õ��EX�
VÕQÕUOÕOÕNODUÕQ� DúÕOPDVÕ� DPDFÕ\OD� IDUNOÕ� NkU� YH\D� NkUOÕOÕN� RUDQODUÕ� KHVDSODPD�
DQOD\ÕúODUÕQÕQ�JHOLúWLULOPHNWH�ROGX÷X�J|U�OPHNWHGLU�� 

 
7HPHO� DPDFÕ�� NkUÕQ� KHVDSODQPDVÕQD� LOLúNLQ� \DNODúÕPODUÕQ� ]DPDQ� LoLQGH�

J|VWHUGL÷L� GH÷LúLPL� LQFHOHPHN� RODQ� EX� oDOÕúPDGD�� GH÷LúLN� DPDoODU� LoLQ�
KHVDSODQDQ� NkUÕQ�� KHVDSODPD� IDUNOÕOÕNODUÕQÕQ�� LúOHWPHOHULQ� LoLQGH� EXOXQGXNODUÕ�
RUWDPÕQ� YH\D� HWNLOHúLPGH� EXOXQGXNODUÕ� SL\DVDODUÕQ� NRúXOODUÕQD� ED÷OÕ� RODUDN�
\|QHWLP� YH\D� \DWÕUÕP� JHUHNVLQLPOHULQL� NDUúÕODPD\D� \|QHOLN� JHUHNVLQLPOHUGHQ�
ND\QDNODQGÕ÷Õ�J|U�ú�QH�XODúÕOPÕúWÕU� 

 
.RQX\D� LOLúNLQ� OLWHUDW�U� WDUDPDVÕQGD�PXKDVHEH�NkUÕQGDQ�HNRQRPLN�NkUD��

HNRQRPLN�NDWPD�GH÷HUH��ULVNH�J|UH�G�]HOWLOPLú�JHWLUL\H�GR÷UX�ELU�JHOLúLP�YH\D�
GH÷LúLP� H÷LOLPLQLQ� RUWD\D� oÕNWÕ÷Õ� J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH� \|QHWLP� YH�
\DWÕUÕP� NDUDUODUÕ� DoÕVÕQGDQ� NkU� WXWDUÕQGDQ� oRN�� NkUOÕOÕN� RUDQODUÕQÕQ� GLNNDWH�
DOÕQGÕ÷Õ�� NDUOÕOÕN� RUDQODUÕQÕQ� GD� JHOLúHQ� IDUNOÕ� DQOD\ÕúODUÕQ� HWNLVL\OH� IDUNOÕ�
úHNLOOHUGH�KHVDSODQGÕ÷Õ�YH�KHVDSODPDODUGD��NDU�WDQÕPÕQD�LOLúNLQ�JHOLúPHOHULQ�GH�
J|]�|Q�QGH�EXOXQGXUXOGX÷X�VDSWDQPÕúWÕU�� 

 
*�Q�P�]GH� NkUÕQ� KHVDSODQPDVÕQD� \|QHOLN� JHQHO� H÷LOLPLQ��

hesaplamalarda özkaynak maliyetlerinin veya alternatif malL\HWOHULQ�� NkUÕQ�
ROXúXPXQGD�HWNLOL�RODQ�JHOLU�YH�JLGHUOHULQ�QDNGHQ�JHUoHNOHúPH�]DPDQODUÕQÕQ�YH�
NkUÕQ� HOGH� HGLOPHVL� V�UHFLQGH� \�U�W�OHQ� IDDOL\HWOHULQ� ULVN� G�]H\OHULQLQ� GH� J|]�
|Q�QGH�EXOXQGXUXOPDVÕ�ROGX÷X�V|\OHQHELOLU� 

 
.kUÕQ�KHVDSODQPDVÕQD�\|QHOLN�\DNODúÕP�IDUNOÕOÕNODUÕQÕ�LúOHWPHOHULQ�LoLQGH�

EXOXQGX÷X� JHQHO� HNRQRPLN� NRúXOODU� NDGDU�� \�U�WW�NOHUL� IDDOL\HWOHULQ�
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QLWHOL÷LQGHQ� GH� HWNLOHQPHNWHGLU�� øúOHWPHOHULQ� IDDOL\HWOHULQL� V�UG�UPHN� ]RUXQGD�
ROGXNODUÕ� RUWDPÕQ� J�Q�P�]� NRúXOODUÕQGDNL� HQ� EHOLUOH\LFL� |]HOOL÷L� ³UHNDEHW” tir. 
øúOHWPHOHU�� ERUoODUÕQÕ� ]DPDQÕQGD� YH� JHUH÷L� JLEL� |GH\HELOGLNOHUL�� RUWDNODUÕQD�
EHNOHGLNOHUL� ELU� JHWLUL\L� VD÷OD\DELOGLNOHUL� |Oo�GH� JHOLúPHOHULQL�
sürdürebilmektedirler. Ticari faaliyetlerden çekilme zorunda kalma riski, 
LúOHWPHOHUL� GDKD� UDV\RQHO� NDUDUODU almak veya bu amaca yönelik araçlar 
JHOLúWLUPHN� ]RUXQGD� EÕUDNPDNWDGÕU�� øúOHWPHQLQ� VD÷ODGÕ÷Õ� NkU�� KHP� LúOHWPH�
\|QHWLPOHUL�EDNÕPÕQGDQ��KHP�LúOHWPH�RUWDNODUÕ��KHP�GH�LúOHWPH\H�NUHGL�YHUHQOHU�
DoÕVÕQGDQ� |QHPOL� ELU� NDUDU� GH÷LúNHQLGLU�� .kUÕQ� YH\D� NkUOÕOÕN� RUDQODUÕQÕQ�
LúOHWPHOHULQ�IDDOL\HW�VRQXoODUÕQÕ�GDKD�JHUoHNoL�ELU�úHNLOGH�RUWD\D�NR\PDVÕ�DPDFÕ�
LOH� IDUNOÕ� NkU� KHVDSODPD� YH\D� NkUOÕOÕN� RUDQODUÕ� EHOLUOHPH� DUD\ÕúODUÕQÕQ� GHYDP�
HGHFH÷L�EHNOHQHELOLU�� 

 
 

NOTL AR 
                                                           
1�øúOHWPH�NkUÕQÕ�ILQDQVDO�EDúDUÕ�|Oo�W��RODUDN�QLWHOHQGLUPHNWHNL�DPDFÕPÕ]��NkUÕQ�SDUDVDO�
ELU� J|VWHUJH� ROGX÷XQX� YXUJXODPDNWÕU�� øúOHWPH� NkUÕ�� JHUoHNWH� LúOHWPHQLQLQ� JHQHO�
baúDUÕVÕQÕQ� SDUDVDO� LIDGHVLGLU�� )LQDQVDO� ROPD\DQ� EDúDUÕ� |Oo�WOHUL� GH� YDUGÕU�� )LQDQVDO�
ROPD\DQ�EDúDUÕ�|Oo�WOHUL�LOH�LOJLOL�RODUDN�ENz. .DUDSÕQDU�(2002: 59-74). 
2�%X� DPDo�� LúOHWPH� GH÷HULQLQ� YH\D� LúOHWPHQLQ� KLVVH� VHQHWOHULQLQ� SL\DVD� GH÷HULQLQ� HQ�
\�NVHN� G�]H\H� oÕNDUÕOPDVÕ� DPDFÕ� LOH� Hú� DQODPOÕ� RODUDN� NXOODQÕOPDNWDGÕU�� 6RQ� \ÕOODUGD�
OLWHUDW�UGH� JHQLú� \HU� EXODQ� GH÷HU� WDEDQOÕ� \|QHWLP� �YDOXH� EDVHG� PDQDJHPHQW��� EX�
DQOD\ÕúÕQ�EHOLUOH\LFL�ROGX÷X�ELU�\|QHWLP�\DNODúÕPÕ�RODUDN�GH÷HUOHQGLULOHELOLU�� 
3 �gUQH÷LQ�� ³1HW� .kU�$NWLI� 7RSODPÕ´� úHNOLQGH� KHVDSODQDQ� DNWLI� NkUOÕOÕ÷Õ� YH\D� ³1HW�
.kU�g]ND\QDNODU�7RSODPÕ´�úHNOLQGH�KHVDSODQDQ�|]ND\QDN�NkUOÕOÕ÷Õ� 
4 �.kU�� ELU� |QFHNL� G|QHPH� J|UH� |]ND\QDNODUGD� PH\GDQD� JHOHQ� DUWÕú� RODUDN� GD�
WDQÕPODQPDNWDGÕU��%X�DUWÕúÕQ�\DOQÕ]FD�G|QHP�QHW�NkUÕQD�ED÷OÕ�ELU�DUWÕú�PÕ�ROGX÷X�YH\D�
G|QHP� QHW� NkUÕ� \DQÕQGD� |]ND\QDNODUGD� PH\GDQD� JHOHQ� E�W�Q� DUWÕúODUÕQ� WRSODPÕ� PÕ�
ROGX÷XQD� ED÷OÕ� RODUDN� GD� IDUNOÕ� NkU� WDQÕPODUÕ� \DSÕODELOLU�� .kUÕQ�� G|QHP� QHW� NkUÕQGDQ�
GDKD� NDSVDPOÕ� ELU� ELoLPGH� |]ND\QDNODUGDNL� DUWÕúODUÕQ� WRSODPÕQÕ� LoHUHFHN� úHNLOGH�
WDQÕPODQGÕ÷Õ� ³NDSVDPOÕ� NDU´� �FRPSUHKHQVLYH� LQFRPH��NDYUDPÕ�KDNNÕQGD�GDKD� D\UÕQWÕOÕ�
bilgi için bkz. ùHQVR\�(2002: 9-24). 
5 �)LQDQV� NXUDPÕQGD�� GH÷HULQ� EHOLUOHQPHVLQH� \|QHOLN� \DNODúÕPODUGDQ� HQ� oRN kabul 
J|UHQOHUGHQ�ELUL��LVNRQWR�HGLOPLú�QDNLW�DNÕúODUÕGÕU��6D\ÕOJDQ�����������.�øVNRQWR�HGLOPLú�
QDNLW�DNÕúODUÕQD�J|UH�EHOLUOHQHQ�QHW�EXJ�QN��GH÷HU��WHPHO�RODUDN��JHOHFHN�G|QHPOHUGHNL�
kâr beklentilerine göre saptanan net naNLW�DNÕúODUÕQD�YH\D�VHUEHVW�QDNLW�DNÕúODUÕQD��IUHH�
cash flows) göre beli rlenmektedir.  
6�%LU�HNRQRPLGH��JHQHOOLNOH��ELU�\ÕOGD��UHWLOHQ�QLKDL�PDO�YH�KL]PHWOHULQ��JD\ULVDIL�PLOOL�
�UHWLP��KHU�ELULQLQ�SL\DVD�IL\DWODUÕ�LOH�oDUSÕOPDVÕ�VRQXFX�HOGH�HGLOHFHN�GH÷HUOHU�WRSODPÕ�
RODUDN�KHVDSODQDQ��JD\ULVDIL�PLOOL�KDVÕOD��JHOLU����üretim yönünden, harcama yönünden 
YH�SD\ODúÕP� \|Q�QGHQ�ROPDN��]HUH�EDúOÕFD� �o� úHNLOGH�KHVDSODQÕU��3D\ODúÕP� \|Q�QGHQ�
KHVDSODPDGD�� ELU� \ÕOOÕN� G|QHP� LoLQGH� �ONHGHNL� LúoLOHULQ� DOGÕNODUÕ� ³�FUHW´�� �UHWim 
DUDoODUÕQD�VDKLS�RODQODUÕQ�HOGH�HWWLNOHUL� ³UDQW´�� VHUPD\HVL�RODQODUÕQ�HOGH�HWWLNOHUL� ³IDL]´�
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YH� JLULúLPFLOHULQ� HOGH� HWWLNOHUL� ³.$5´� WRSODQDUDN� PLOOL� JHOLUH� XODúÕOÕU�� .âUÕQ� QDVÕO�
KHVDSODQGÕ÷ÕQD� ED÷OÕ� RODUDN�� PLOOL� JHOLULQ� WRSODPÕ� E�\�N� ELU� RODVÕOÕNOD�� ELOHúLPL� LVH�
NHVLQOLNOH�GH÷LúLU� 
7  RAROC ifadesinin yerine (Risk Adjusted Return on Risk Adjusted Capital = 
5$525$&�� LIDGHVLQLQ� NXOODQÕOPDVÕ�� GXUXPX� DoÕNODPDN� EDNÕPÕQGDQ� GDKD� GR÷UX�
ROPDNOD�ELUOLNWH��LIDGH�NROD\OÕ÷Õ�VD÷ODPDN�EDNÕPÕQGDQ��5LVN�$GMXVWHG�5HWXUQ�RQ�&DSLWDO�
(RAROC) tercih edilmektedir (Smithson ve Hayt, 2001: 70). 
8 Weissenrieder, (1997). 
9�³'HQJHOL� |Oo�P� NDUWÕ´� úHNOLQGH� 7�UNoH� NDUúÕOÕ÷ÕQÕQ� |QHULOGL÷L� �(UJXQ�� ������ �-19) 
balanced scorecard� �%6&���ELU�EDúDUÕ� � �SHUIRUPDQV��|Oo�P�\|QWHPL�ROPDN�\DQÕQGD�ELU�
\|QHWLP� ELoLPL� RODUDN� GD� NDEXO� HGLOPHNWHGLU�� øúOHWPHQLQ� ILQDQVDO� EDúDUÕVÕ� \DQÕQGD��
P�úWHULOHUL� LOH� LOLúNLOHULQLQ�� |÷UHQPH� YH� JHOLúPH� G�]H\LQLQ�� LúOHWPH� LoL� V�UHoOHULQ� GH�
GH÷HUOHQGLULOGL÷L� NDSVDPOÕ� ELU� NDUúÕODúWÕUPD\Õ� LoHUPHNWHGLU��
http://www.balancedscorecard.org/basics/bsc1.html (26.04.2003, 11: 30). 
'HQJHOL� |Oo�P� NDUWÕ�� NkUÕQ� KHVDSODQPDVÕQD� LOLúNLQ� |]HO� ELU� G�]HQOHPH� LoHUPHPHVine 
NDUúÕQ� LúOHWPH� EDúDUÕ� �SHUIRUPDQV�� |Oo�W�� ROPDVÕ� YH� LúOHWPH� LOH� LOJLOL� V�UHoOHULQ�
GH÷HUOHQGLULOPHVLQGH� ILQDQVDO� �SDUDVDO�� LIDGHOHU� NXOODQÕOPDVÕQGDQ� GROD\Õ� NkU�
KHVDSODPDVÕQD�EHQ]HU�\|QOHULQLQ�EXOXQGX÷X�G�ú�QFHVL\OH�EXUDGD�HOH�DOÕQPÕúWÕU�� 
10 Evans (1999). 
11 �.ÕVDOWPDODU� D\QÕ� ROVD� GD� EXUDGD� EHOLUWLOHQ� 52&(�� 5HWXUQ� RQ� &RPPRQ� (TXLW\�
�52&(�¶GHQ�IDUNOÕ�DQODPGDGÕU� 
12 Weissenrieder, (1997) ve Evans (1999).  
13�0XKDVHEH� NXUDPÕ�� PXKDVHEHQLQ� WHPHO� NDYUDPODUÕQÕ�� ILQDQVDO� WDEORODU� LONHOHULQL� YH�
PXKDVHEH�VWDQGDUWODUÕQÕ�LoHUHFHN�ELU�DQODPGD�NXOODQÕOPÕúWÕU� 
14�0XKDVHEH�X\JXODPDODUÕ��KHVDS�SODQÕQÕ�YH�UDSRU��ILQDQVDO�WDEORODU��VLVWHPLQL�LoHUHFHN�
ELU�DQODPGD�NXOODQÕOPÕúWÕU� 
15�%X�GH÷HUOHQGLUPHOHUH�NDWNÕVÕ�EDNÕPÕQGDQ�EN]��ùHQVR\�(2002: 9-24). 
16 �dDOÕúPDGD�� PXKDVHEHQLQ� WHPHO� NDYUDPODUÕQÕQ� YH� JHQHO� NDEXO� J|UP�ú� PXKDVHEH�
LONHOHULQLQ�ELU�HOHúWLULVLQLQ�\DSÕOPDVÕ�DPDoODQPDPÕúWÕU��6|]�NRQXVX�LONH�YH�NDYUDPODUÕQ�
LoHUGL÷L�VÕQÕUOD\ÕFÕ�YDUVD\ÕPODUÕQ��]RUXQOXOXNWDQ�ND\QDNODQGÕ÷Õ�J|U�ú��� WDUDIÕPÕ]GDQ�GD�
kabul edilmektedir.    
17 �hONHPL]GH� X\JXODQDQ� 7HNG�]HQ� 0XKDVHEH� 6LVWHPL¶QLQ� |QJ|UP�ú� ROGX÷X� oRN�
NDGHPHOL� UDSRU� WLSL� JHOLU� WDEORVX�� LúOHWPHOHULQ� ELU� G|QHP� LoHULVLQGH� JHUoHNOHúWLUGLNOHUL�
IDDOL\HWOHULQ�KDQJLOHULQGHQ�QH�úHNLOGH�NkU�VD÷ODQGÕ÷ÕQÕ�J|stermektedir.  
18 �%X� IDUNOÕ� X\JXODPD� ELoLPOHUL� DUDVÕQGD� ³*HOLúWLULOPLú� (NRQRPLN� .DWPD� 'H÷HU´�
>5HILQHG�(FRQRPLF�9DOXH�$GGHG��5(9$�@�YH�³%LUOHúWLULOPLú��(NRQRPLN�.DWPD�'H÷HU�
'HQJHOL�gOo�P�.DUWÕ´�>,QWHJUDWHG�(9$�6FRUHFDUG���,(9$6�@�VD\ÕODELOLU� 
19 Weissenrieder (1997: 6). 
20 Fernández, (2002: 2) veya 
http://www.bcg.com/media_center/media_press_release_archive9.asp . 
21 Fernández (2002: 2). 
22�5$52&¶XQ� KHVDSODQPDVÕQD� LOLúNLQ� DoÕNODPDODU� LoLQ� ENz: Smithson ve Hayt (2001: 
70-72) ile Crouhy vd. (2001: 529-578). 
5$52&¶D� EHQ]HU� ELU� NDYUDP� RODUDN� 5LVNH� *|UH� '�]HOWLOPLú� 6HUPD\HQLQ� *HWLULVL�
(Return on Risk Adjusted Capital = RORAC)�NDYUDPÕ�GD�NDUúÕPÕ]D�oÕNPDNWDGÕU��5LVNH�
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J|UH� G�]HOWLOPLú� VHUPD\H� JHWLULVL�� ULVNH�PDUX]� JHWLUL¶QLQ� �HDUQLQJV� DW� ULVN�� SL\DVD� IDL]�
RUDQÕQD��N��E|O�QPHVL�\ROX\OD��525$&� �ULVNH�PDUX]�JHWLUL���N����KHVDSODQPDNWDGÕU��%X�
oDOÕúPDGD�525$&�LOH�LOJLOL�EDúND�ELU�GH÷HUOHQGLUPHGH�EXOXQXOPD\DFDNWÕU� 
23�(9$¶QÕQ�KHVDSODQPDVÕQD�LOLúNLQ�DoÕNODPDODU�LoLQ�EN]��dHOLN��(2002)�%HUN��.DWÕUFÕR÷OX�
YH�(UGR÷DQ�(1999). 
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