
Denetçi Raporlarında Güncel
Gelişmeler: Uluslararası İnceleme

Editörler
Prof. Dr. Münir ŞAKRAK

Prof. Dr. Ganite KURT Ankara 
 Doç. Dr. Ömer Faruk GÜLEÇ

Merkez
53. Sokak No: 29

Bahçelievler / ANKARA
Tel : (0 312) 223 77 73 - 223 77 17

Faks: (0 312) 215 14 50

Mağaza
Dögol Caddesi No: 49/B
Beşevler / ANKARA 
Tel : (0 312) 213 32 82 - 213 56 37
Faks: (0 312) 213 91 83

info@gazikitabevi.com.tr  •  www.gazikitabevi.com.tr

Editörler
Prof. Dr. Münir ŞAKRAK
Prof. Dr. Ganite KURT 
Doç. Dr. Ömer Faruk GÜLEÇ 

Denetçi Raporlarında Güncel
Gelişmeler: Uluslararası İnceleme

Gazi Kitabevi
Sosyal Beşerî ve
İdari Bilimler Serisi

ISBN 978-625-8374-01-8

9 7 8 6 2 5 8 3 7 4 0 1 8



 
 

'HQHWoL�5DSRUODUÕQGD�*�QFHO�*HOLúPHOHU� 
8OXVODUDUDVÕ�øQFHOHPH 

 

 

 

 

 

  



 

 

 

'HQHWoL�5DSRUODUÕQGD�*�QFHO�*HOLúPHOHU��
8OXVODUDUDVÕ�øQFHOHPH 

 

 

 

 

(GLW|Uler 
Prof. 'U��0�QiU�ù$.5$. 

Prof. Dr. Ganite KURT $QNDUD�+DFÕ�%D\UDP�9HOL�hQLYHUVLWHVL 

'Ro� 'U��gPHU�)DUXN�*h/(d .ÕUNODUHOL�hQLYHUVLWHVL 

 

 

 

 

 

 
 

  



³(Q�ø\L 
Akademi, Bir 
.LWDSOÕNWÕU�´ 

'HQHWoL�5DSRUODUÕQGD�*�QFHO�*HOLúPHOHU��
8OXVODUDUDVÕ�øQFHOHPH 

(GLW|Uler 
Prof. 'U��0�QiU�ù$.5$. ORCID: 0000-0003-0038-0923 

Prof. Dr. Ganite KURT ORCID: 0000-0001-6438-2501 

'Ro� 'U��gPHU�)DUXN�*h/(d ORCID: 0000-0002-8890-1140 

��*D]L�.LWDEHYL�7LF��/WG��ùWL� 
%X�NLWDEÕQ�7�UNL\H¶GHNL� KHU� W�UO�� \D\ÕQ� KDNNÕ�*D]L� .LWDEHYL� 7LF�� /WG��ùWL¶QH� DLWWLU�� W�P� KDNODUÕ 
VDNOÕGÕU�� .LWDEÕQ� WDPDPÕ� YH\D� ELU� NÕVPÕ� ����� VD\ÕOÕ� \DVDQÕQ� K�N�POHULQH� J|UH�� NLWDEÕ 
\D\ÕQOD\DQ�ILUPDQÕQ�YH�\D]DUODUÕQÕQ�|QFHGHQ�L]QL�ROPDGDQ�HOHNWURQLN��PHNDQLN��IRWRNRSL�\D�GD 
KHUKDQJL�ELU�ND\ÕW�VLVWHPL\OH�oR÷DOWÕODPD]��\D\ÕQODQDPD]��GHSRODQDPD]� 

ISBN:  �����������������

�� %DVNÕ�  Mart 2022, Ankara

Dizgi/Mizanpaj:  Gazi Kitabevi 

.DSDN�7DVDUÕP�  Gazi Kitabevi 

*D]L�.LWDEHYL�7LF��/WG��ùWL� 

<D\ÕQFÕ�6HUWLILND�1R� 44884 

BDKoHOLHYOHU�0DK�����SRN��1R�����dDQNaya/ANKARA
0.312 223 77 73 - 0.312 223 77 17
0.544 225 37 38
0.312 215 14 50
www.gazikitabevi.com.tr
info@gazikitabevi.com.tr

M
er

ke
z

'|JRO�&DG��1R�����% BHúHYOHU�$1.$5$
0.312 213 32 82 - 0.312 213 56 37
0.312 213 91 830

D÷
D]
D

So
sy

al 
M

ed
ya gazikitabevi

gazikitabevi

gazikitabevi



 

 

g16g= 
.�UHVHOOHúPH� YH� WHNQRORMLN� JHOLúPHOHULQ� HWNLVL\OH� ELUOLNWH� PXKDVHEH� YH�

GHQHWLP� DODQODUÕQGD� ELUoRN� N|NO�� GH÷LúLP�PH\GDQD� JHOPLú� ROXS�� � GHQHWLP��
VNDQGDOODUÕ� EX� G|Q�ú�PGH� |QHPOL� ELU� URO� R\QDPÕúWÕU�� 'HQHWoL� UDSRUX�
NXOODQÕFÕODUÕQÕQ� GHQHWLPGHQ� EHNOHQWLOHUL� YH� LOJLOL� UDSRUODUGD� LúOHWPH\H� |]J��
ELOJL�SD\ODúÕPÕQÕQ�HNVLNOL÷L��GHQHWLP�PHNDQL]PDVÕQGDNL�GH÷LúLP�LKWL\DFÕQÕQ�
GL÷HU�WHPHO�PRWLYDV\RQODUÕ�DUDVÕQGD�\HU�DOPDNWDGÕU�� 

����¶OÕ� \ÕOODUGDQ� EHUL� |QHPOL� |Oo�GH� GH÷LúLNOLN� DU]� HWPH\HQ� YH� GHQHWLP�
V�UHFLQGH�GHQHWoLQLQ�PHVOHNL�PXKDNHPH�\DUJÕVÕQÕ�\DQVÕWPDNWDQ�X]DN�GHQHWoL�
UDSRUX� IRUPDWÕQGD� J�QFHOOHPH� LVWH÷L� GH� GDKD� VHVOL� ELU� úHNLOGH� J�QGHPH�
JHOPLúWLU�� .LOLW� GHQHWLP� NRQXODUÕQÕQ� GHQHWoL� UDSRUODUÕQGD� ELOGLULOPHVL� LOH�
EDúOD\DQ� EX� ROJX�� GHQHWoL� UDSRUODUÕQÕQ� GL÷HU� E|O�POHULQGH� GH� Loerik 
ED÷ODPÕQGD� ]HQJLQOHúPH\L� YH� PHYFXW� E|O�POHUH� \HQL� E|O�POHULQ�
HNOHQPHVLQL�KHGHIOH\HQ�ELU�V�UHFH�G|Q�úP�úW�U� 

%X�oDOÕúPDQÕQ�WHPHO�DPDFÕ��GHQHWoL�UDSRUODUÕQÕQ�PHYFXW�\DSÕVÕQÕQ�oHúLWOL�
�ONH� X\JXODPDODUÕ\OD� ELUOLNWH� LQFHOHQHUHN� GDKD� HWNLOL� ELU� � GHQHWoL� UDSoru 
IRUPDWÕQD� XODúPDVÕQD� NDWNÕ� VD÷OD\DELOPHNWLU�� %X� DPDo� GR÷UXOWXVXQGD���
oDOÕúPDGD� |QFHOLNOH� GHQHWoL� UDSRUXQXQ� G|Q�ú�P� V�UHFL� WDULKVHO� ELU�
SHUVSHNWLIWHQ�HOH�DOÕQPÕú�YH�LOJLOL�NRQXGD�G�]HQOH\LFL�NXUXP�YH�NXUXOXúODUÕQ�
oDOÕúPDODUÕQD� \HU� YHULOPLúWLU�� 'HQHWoL� UDSRUXQGDNL� UHYL]\RQ� V�UHFL�� NLOLW�
GHQHWLP�NRQXODUÕ��LúOHWPHQLQ�V�UHNOLOL÷L��GHQHWLP�NDSVDPÕ��GL÷HU�KXVXVODU�YH�
GLNNDW�oHNLOHQ�KXVXVODU�YH�|QHPOLOLN�E|O�POHUL�DoÕVÕQGDQ�HOH�DOÕQPÕú�YH�IDUNOÕ�
�ONH�X\JXODPDODUÕ�LOH�GHVWHNOHQPLúWLU��.LWDEÕQ�W�P�RNX\DQODUD�ID\GDOÕ�ROPDVÕ�
GLOH÷L\OH« 
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'HQHWoL�5DSRUXQGD�gQHPOLOLN 

1HVOLKDQ�d(7ø1.$<$* 

*LULú 

%D÷ÕPVÕ]� GHQHWLP�� ILQDQVDO� WDEORODUÕQ� ED÷ÕPVÕ]� YH� \HWNLOL� NLúLOHU�
WDUDIÕQGDQ� GHQHWOHQPHVL� LúLGLU�� %D÷ÕPVÕ]� GHQHWoLOHULQ�� ED÷ÕPVÕ]� denetim 
V�UHFL�SODQODPDVÕQGD�WHFU�EH�YH�ELULNLPOHULQL�NXOODQDUDN�YH�PHVOHNL�\DUJÕODUÕ�
NDSVDPÕQGD� LOJLOL� ILQDQVDO� WDEORODUGD� RODELOHFHN� \DQOÕúOÕNODU� E�W�Q�Q�Q� QH�
NDGDU� ROPDVÕ� KDOLQGH� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ� NDUDUÕQÕ�
GH÷LúWLUHELOHFH÷LQL�WDKPLQ�HWPH\H oDOÕúÕUODU� 

)LQDQVDO�WDEORODUÕ�KD]ÕUOD\DQODU��KD]ÕUOD\ÕFÕODU���GHQHWOH\HQOHU��GHQHWoLOHU��
YH�ILQDQVDO�WDEORODUGD�\HU�DODQ�ELOJLOHU��]HULQGHQ�NDUDU�YHUHQOHU��NXOODQÕFÕODU��
DUDVÕQGD� |QHPOLOLN� DOJÕVÕ� DoÕVÕQGDQ� IDUNOÕOÕNODU� PHYFXWWXU�� %X� IDUNOÕOÕNODUÕQ�
boyutu YH� HWNLVL� ����OL� \ÕOODUGDQ� EHUL� PXKDVHEH� YH� GHQHWLP� DoÕVÕQGDQ�
WDUWÕúÕOPDNWDGÕU� 

gQHPOLOLN� NDYUDPÕQÕQ� QLWHOLNVHO� YH� QLFHOLNVHO� VÕNOÕNOD� WDUWÕúÕOGÕ÷Õ�
OLWHUDW�UGH� QH� \DOQÕ]FD� QLFHOLNVHO� QH� GH� \DOQÕ]FD� QLWHOLNVHO� \DNODúÕPODU�
EXJ�QH�NDGDU�NDEXO�J|UPHPLúWLU� 

Bu oDOÕúPDQÕQ� DPDFÕ� JHOLúHQ� YH� GH÷LúHQ� ED÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQÕQ�
LQFHOHQPHVL� \ROX\OD� |QHPOLOLN� NDYUDPÕQÕQ� ED÷ÕPVÕ]� GHQHWLP� V�UHFLQGHNL�
J�Q�P�]GH� JHOGL÷L� \HUL� EHOLUOHPHN� YH� EXQXQ� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQD�
NDWNÕODUÕQÕ�RUWD\D�oÕNDUPDNWÕU� 

gQHPOLOLN� NDYUDPÕQÕQ� WDQÕPODQPDVÕ� YH� |QHPOLOLN� VHYL\HOHULQLQ�
DQODWÕOPDVÕQÕQ� DUGÕQGDQ� OLWHUDW�UGH� |QH� oÕNDQ� NRQXODUÕQ� WDULKVHO� RODUDN�
JHOLúPHVL� LQFHOHQPLúWLU��8\JXODPD�RODUDN� ��� �ONH� NDSVDPÕQGD� �ONHOHULQ� HQ�
E�\�N� úLUNHWOHULQLQ� ILQDQVDO� WDEORODUÕQD� LOLúNLQ� \D]ÕODQ� ED÷ÕPVÕ]� GHQHWoL�

                                                      
* Dr., neslihan.cetinkaya@gmail.com, ORCID: 0000-0003-3589-5636 
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UDSRUODUÕ� LQFHOHQPLú�� |QHPOLOLN� NRQXVXQGD� KHP� �ONHOHU� KHP� GH� úLUNHWOHU�
DoÕVÕQGDQ�ELU�GH÷HUOHQGLUPH�\DSÕOPÕúWÕU� 

'|UW� NÕWDGD� \HU� DODQ� ���� úLUNHWLQ� ILQDQVDO� WDEOR� YH\D� \ÕOOÕN� UDSRUODUÕ�
LoHULVLQGH� \HU� DODQ� NRQVROLGH YH� úLUNHW� ED÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQÕQ�
LQFHOHQPHVL� VRQXFXQGD� ��� úLUNHW� ED÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQÕQ� LoHULVLQGH�
GHQHWoLQLQ� |QHPOLOLN� VHYL\HVL� WDNGLUL� YH� JHUHNoHOHULQLQ� \HU� DOGÕ÷Õ�
J|U�OP�úW�U� 

1. gQHPOLOLN 

����OL� \ÕOODUÕQ� RUWDODUÕQGDQ� EHUL� ED÷ÕPVÕ]� GHQHWLPGH� |QHPOLOLN� NDYUDPÕ�
denetiP� OLWHUDW�U�QGH� WDUWÕúPD� DODQÕ� EXOPXú� NDYUDPODUGDQ� ELUL� RODUDN�
NDUúÕPÕ]D�oÕNPDNWDGÕU��gQFHOLNOH�PXKDVHEH�WHPHO�NDYUDPODUÕQGDQ�|QHPOLOLN�
NDYUDPÕ� LOH� ED÷ÕPVÕ]� GHQHWLP� DoÕVÕQGDQ� YH� EX� oDOÕúPD� NDSVDPÕQGD� GD� HOH�
DOÕQDQ�|QHPOLOLN�NDYUDPÕQÕQ�ELUELULQGHQ�D\UÕOPDVÕ gerekmektedir. 

0XKDVHEH�WHPHO�NDYUDPODUÕQGDQ�|QHPOLOLN�NDYUDPÕ���VÕUD�QROX�0XKDVHEH�
6LVWHPL� 8\JXODPD� *HQHO� 7HEOL÷L� LoHULVLQGH� DúD÷ÕGDNL� ELoLPGH�
WDQÕPODQPÕúWÕU� 

 ³gQHPOLOLN� NDYUDPÕ�� ELU� KHVDS� NDOHPL� YH\D� PkOL� ELU� ROD\ÕQ� QLVSv�
D÷ÕUOÕN� YH� GH÷HULQLQ� PDOL� WDEORODUD� GD\DQÕODUDN� \DSÕODFDN�
GH÷HUOHPHOHUL� YH\D� DOÕQDFDN� NDUDUODUÕ� HWNLOH\HELOHFHN� G�]H\GH�
ROPDVÕQÕ�LIDGH�HGHU��gQHPOL�KHVDS�NDOHPOHUL��ILQDQVDO�ROD\ODU�YH�GL÷HU�
KXVXVODUÕQ�PDOL�WDEORODUGD�\HU�DOPDVÕ�]RUXQOXGXU�´ 

%'6�����%D÷ÕPVÕ]�'HQHWoLQLQ�*HQHO�$PDoODUÕ� YH�%D÷ÕPVÕ]�'HQHWLPLQ�
%D÷ÕPVÕ]� 'HQHWLP� 6WDQGDUWODUÕQD� 8\JXQ� 2ODUDN� <�U�W�OPHVL� VWDQGDUGÕ�
NDSVDPÕQGD� |QHPOLOLN� LoLQ� WDQÕPD� HQ� \DNÕQ� NDEXO� HGLOHELOHFHN� DoÕNODPD�
DúD÷ÕGDNL�ELoLPGH�\HU�DOPDNWDGÕU� 

³*HQHO�RODUDN�HNVLNOLN�YH�\DQOÕúOÕNODUÕQ�-WHN�EDúÕQD�YH\D�WRSOX�olarak- 
ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ� EX� WDEORODUD� LVWLQDGHQ� DODFDNODUÕ�
HNRQRPLN�NDUDUODUÕ�HWNLOHPHVL�PDNXO�|Oo�GH�EHNOHQL\RUVD��V|]�NRQXVX�
\DQOÕúOÕNODU�|QHPOL�RODUDN�NDEXO�HGLOLU´ 

gQHPOLOLN�NDYUDPÕQÕQ�XOXVODUDUDVÕ�GHQHWLP�VWDQGDUWODUÕQGD�WDQÕPODQPDVÕ��
|QHPOLOLN� NDYUDPÕQÕQ� X\JXODQPDVÕQD� LOLúNLQ� WDP� ELU� VWDQGDUGÕQ�
G�]HQOHQPHVLQGH� \DNODúÕN� G|UW� DVÕU� ER\XQFD� EX� DODQGD� \DSÕODQ� oDOÕúPDODU��
�ONHOHU� WDUDIÕQGDQ� ED÷ÕPVÕ]� RODUDN� \DSÕODQ� ED]Õ� G�]HQOHPHOHU� YH� |QHPOLOLN�
NDYUDPÕQÕQ�|]�QGHQ�ND\QDNODQDQ�DQODúÕOPD�]RUOX÷X |QHPOL�URO�R\QDPÕúWÕU� 
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gQHPOLOLN� VHYL\HVLQLQ� EHOLUOHQPHVL� NDSVDPÕQGD� \DSÕODQ� oDOÕúPDODUGD�
|QHPOLOLN� VHYL\HVLQLQ� EHOLUOHQPHVLQH� \|QHOLN� \DNODúÕPODU� JHOLúWLULOPLú�
�$NGR÷DQ�YH�0XOXN��������YH�EX�oDOÕúPDODUGDQ�KDUHNHWOH�|QHPOLOLN�VHYL\HVL�
KHVDSODPDODUÕQD� LOLúNLQ� NDUúÕODúWÕUPD� YH� DQDOL]OHU� \DSÕOPÕúWÕU�� 8OXVODUDUDVÕ�
ED÷ÕPVÕ]� GHQHWLP� ILUPDODUÕ� WDUDIÕQGDQ� VHNW|U� YH� LúOHWPH� GXUXPXQD� J|UH�
X\JXODQDELOHFHN� |QHPOLOLN� \DNODúÕPODUÕ� JHOLúWLULOHUHN� JHQHO� NDEXO� J|UP�ú�
X\JXODPDODU� JHOLúWLULOPLúWLU�� $úD÷ÕGD� EX� \DNODúÕPD� EHQ]HU� ELU� |UQHN�
7DEOR�¶GH�YHULOPLúWLU� 

Tablo 1.  gQHPOLOLN�KHVDSODPD�UHIHUDQV�WDEORVX�|UQH÷L 

gQHULOHQ�+HVDSODPD�
%D]Õ 

Hesaplama 
2UDQÕ 

.XOODQÕODFD÷Õ�'XUXP� 
ùLUNHW�<DSÕVÕ 

9HUJL�gQFHVL�.DU %4 - %10 øúOHWPHQLQ�VRQ���\ÕOGD�NDUOÕ�ROPDVÕ�
GXUXPXQGD���\ÕOOÕN�NDUÕQ�RUWDODPDVÕ�
�]HULQGHQ 

1HW�6DWÕúODUÕ %1 ile %2 
DUDVÕQGD 

øúOHWPHQLQ�YHUJL�|QFHVL�NDUÕ�
ROPDPDNOD�ELUOLNWH�VDWÕú�KDFPLQLQ�
\�NVHN�ROPDVÕ�GXUXPXQGD 

7RSODP�9DUOÕNODU < %1  <HQL�NXUXODQ�YH\D�JHOLúWLUPH�
DúDPDVÕQGD�RODQ�LúOHWPHOHU�LOH�YHUJL�
|QFHVL�NDUÕ�ROPD\DQ�LúOHWPHOHU 

1HW�9DUOÕNODU %1 - %2 <DWÕUÕP�)RQODUÕ��6LJRUWD�YH�%LUH\VHO�
(PHNOLOLN�)RQODUÕ 

6�UG�U�OHQ�)DDOL\HWOHU�
9HUJL�gQFHVL�.DU 

%4 - %10 øúOHWPHQLQ�GXUGXUXODQ�IDDOL\HWOHULQLQ�
ROPDVÕ�GXUXPXQGD�YH�V|]�NRQXVX�
IDDOL\HWOHULQ�LúOHWPH�NDUOÕOÕ÷ÕQÕ�oRN�
HWNLOHGL÷L G�ú�Q�OG�÷��GXUXPODUGD 

Faiz, Vergi ve 
$PRUWLVPDQ�gQFHVL�.DU 

%3 - %8 'HQHWoLQLQ�GDKD�UDV\RQHO�ELU�EDNÕú�
DoÕVÕ�JHOLúWLUHELOHFH÷LQL�G�ú�QG�÷��
hallerde 

%X�YH�EHQ]HUL�UHIHUDQV�oDOÕúPDODUÕQD�\D\JÕQ�RODUDN�UDVWODQPDNOD�ELUOLNWH��
LúOHWPHQLQ� |]HO� GXUXPODUÕ� J|]� |Q�QGH� EXOXQGXUXOPDGDQ� |QHPOLOLN�
VHYL\HOHULQLQ�KHVDSODQPDVÕ�|QHPOLOLN�\DNODúÕPÕQ�|]�QH�D\NÕUÕ�RODFDNWÕU� 

/LWHUDW�UGH�\HU�DODQ�GL÷HU�KHVDSODPD�\|QWHPOHUL�\DUJÕVDO�\DNODúÕP��RUDQ�
\DNODúÕPÕ� YH� IRUP�O� \DNODúÕPÕ� RODUDN� VÕQÕIODQGÕUÕODELOLU��0F.HH� YH� (OLIVHQ�
�������� GHQHWoLQLQ� VD\ÕVDO� \|QWHPOHU� NXOODQDUDN� WHN� ILQDQVDO� GH÷LúNHQ�
\|QWHPL\OH��|OoHN�\|QWHPL\OH��RUWDODPD�\|QWHPL\OH�YH\D�IRUP�O�\|QWHPL\OH�
|QHPOLOLN� VHYL\HVLQLQ� WHVSLWLQH� NDUDU� YHUHELOHFH÷LQL� |QH� V�UP�úW�U�� 2UDQ�
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\DNODúÕPÕQGD�PXWODND� WHN�ELU�RUDQD�ED÷OÕ� NDOPDN�JHUHNPH]�� LVWHUVH�GHQHWoL�
ELUGHQ�oRN�RUDQ�DUDVÕQGDQ�VHoLP�\DSDELOHFH÷L�JLEL��HQ�E�\�N��HQ�N�o�N�YE��� 
EX� RUDQODUÕQ� RUWDODPDVÕQÕ� GD� |QHPOLOLN� VHYL\HVL� RODUDN� EHOLUOHPH\L� WHUFLK�
HGHELOLU�� %XQD� HN� RODUDN� LúOHWPHQLQ� E�\�NO�÷�QH� ED÷OÕ� RODUDN� GHQHWoL�
NXOODQDFD÷Õ� RUDQÕ� GH÷LúWLUPHN� LVWH\HELOLU�� EX� GXUXPGD� |OoHN� \|QWHPLQL�
NXOODQPDVÕ� \HULQGH� RODFDNWÕU�� 6RQ� RODUDN� ����� \ÕOÕQGD� .30*� WDUDIÕQGDQ�
JHOLúWLULOPLú�RODQ�|QHPOLOLN�KHVDSODPD�IRUP�O��GH�NXOODQÕODELOLU� 

8OXVODUDUDVÕ� 0XKDVHEH� 6WDQGDUWODUÕ� WDUDIÕQGDQ� \D\ÕQODQDQ� 806� �¶LQ� ���
PDGGHVLQGH� \HU� DODQ� ³|QHPOL´� NDYUDPÕ� ����� \ÕOÕQGD� GH÷LúWLULOHUHN��
³Bilgilerin verilmemesinin, \DQOÕú� YHULOPHVLQLQ� YH\D� JL]OHQPHVLQLQ�� JHQHO�
DPDoOÕ�ILQDQVDO�WDEORODUÕQ�DVOL�NXOODQÕFÕODUÕQÕQ�EHOLUOL�ELU�UDSRUOD\DQ�LúOHWPH�
KDNNÕQGD� ILQDQVDO� ELOJL� VD÷OD\DQ� ILQDQVDO� WDEORODUD� GD\DQDUDN� YHUHFHNOHUL�
NDUDUODUÕ� HWNLOHPHVL� PDNXO� |Oo�GH� EHNOHQL\RUVD�� EX� ELOJL� |QHPOLGLU´ 
ELoLPLQGH� WDQÕPODQPÕúWÕU�� 6WDQGDUGD� J|UH� ELU� ELOJLQLQ� |QHPOL� ROXS�
ROPDGÕ÷ÕQÕQ�KHP�QLWHOLNVHO�RODUDN�KHP�GH�QLFHOLNVHO�RODUDN�GH÷HUOHQGLULOPHVL�
JHUHNPHNWHGLU�� %XUDGD� KHP� ILQDQVDO� WDEOR� NXOODQÕFÕVÕQÕQ� NDUDUÕQÕ�
HWNLOH\HELOHFHN� ELOJL\H� LOLúNLQ� ELU NDUDU� YHUPH� V�UHFL� ROXúPDNWD� KHP� GH�
JL]OHQHQ� YH� �YH\D� \DQOÕú� \|QOHQGLULOHQ� ELOJLQLQ� HWNLVL� J|]� |Q�QGH�
EXOXQGXUXOPDNWDGÕU� 

8OXVODUDUDVÕ� 0XKDVHEH� 6WDQGDUWODUÕ� .XUXOX� WDUDIÕQGDQ� VWDQGDUWODUD� HN�
RODUDN� X\JXODPD� ]RUXQOXOX÷X� ROPDNVÕ]ÕQ� X\JXODPD� ELOGLULPOHUL�
yayÕQODQPDNWDGÕU�� � 1ROX� 8)56� X\JXODPD� ELOGLULPL�� |QHPOLOLN�
GH÷HUOHQGLUPHVL� \DSPD� NRQXVXQGD� NXUXOXQ� EDNÕú� DoÕVÕQÕ� J|VWHUPHNWHGLU��
%XQD� J|UH�� ELOJLQLQ� DWODQPDVÕ� YH\D� \DQOÕú� EHOLUWLOPHVL�� NXOODQÕFÕODUÕQ� EHOLUOL�
ELU� NXUXOXú� KDNNÕQGDNL� ILQDQVDO� ELOJLOHUH� GD\DQDUDN� DODFDNODUÕ� NDUDUODUÕ�
HWNLOH\HELOL\RUVD� |QHPOLGLU�� 'L÷HU� ELU� GH\LúOH�� |QHPOLOLN�� ELUH\VHO� ELU�
LúOHWPHQLQ� ILQDQVDO� UDSRUX� ED÷ODPÕQGD� ELOJLOHULQ� LOJLOL� ROGX÷X� NDOHPOHULQ�
QLWHOL÷LQH� YH\D� E�\�NO�÷�QH� YH\D� KHU� LNLVLQH� GD\DOÕ� RODUDN� LúOHWPH\H� |]J��
bir uygunluk \|Q�G�U� 

0XKDVHEHGHNL� |QHPOLOLN� NDYUDPÕ� LOH� GHQHWLPGHNL� |QHPOLOLN�
NDYUDPODUÕQÕQ�ELUELULQGHQ�ED÷ÕPVÕ]�RODUDN�GH÷HUOHQGLULOPHVL�JHUHNPHNWHGLU��
%DúODQJÕo� RODUDN� PXKDVHEHGHNL� |QHPOLOLN� NDYUDPÕ� ³|QHPOL´� RODUDN�
DGGHGLOHQ� NDOHPOHULQ� QDVÕO� DoÕNODQDFD÷Õ� YH�YH\D� GLSQRWODUGD� J|VWHULOPHVL�
�]HULQH� \R÷XQODúÕUNHQ� GHQHWLPGH� |QHPOLOLN� NDYUDPÕ� GR÷UXOX÷X� YH�
DoÕNODPDVÕ�DoÕVÕQGDQ�ILQDQVDO�WDEOR�NDOHPOHULQLQ�NDSVDPÕQÕ�YXUJXODPDNWDGÕU��
(Chong, 2008; Houghton vd., 2011) 
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+RXJKWRQ� YG� �������� |QHPOLOL÷LQ� |UQHNOHPH�� NDEXO� HGLOHELOLU� Kata ve 
PDNXO�J�YHQFH�EDVNÕVÕQGD�ELU�GHQJHGH�ROXúWX÷X�J|U�ú�Q��VDYXQPXúWXU��%X�
EDNÕú�DoÕVÕQÕ�\HQLGHQ�GH÷HUOHQGLUHUHN�|QHPOLOL÷LQ�|UQHNOHPH��NDEXO�HGLOHELOLU�
KDWD�YH�PDNXO�J�YHQFH�XQVXUODUÕQÕQ�HWNLVL�YH�PHVOHNL�PXKDNHPH�WDUDIÕQGDQ�
\RUXPODQPDVÕ\OD�ROXúWX÷X�V|ylenebilir. 

ùHNLO���  gQHPOLOLN�ùHPDVÕ 

 
Mesleki muhakeme BDS-���¶GH� ³'HQHWLPLQ� \�U�W�OPHVL� VÕUDVÕQGD�

PHYFXW� RODQ� úDUWODUD� X\JXQ� RODUDN� DWÕODFDN� DGÕPODUD� \|QHOLN� ELOJL\H� GD\DOÕ�
NDUDUODU� DOÕQÕUNHQ�� LOJLOL� PHY]XDW�� %'6¶OHU�� PXKDVHEH� VWDQGDUWODUÕ� YH� HWLN�
VWDQGDUWODU� oHUoHYHVLQGH�� VDKLS� ROXQDQ� H÷LWLP�� ELOJL� YH� GHQH\LPLQ�
NXOODQÕOPDVÕGÕU�´�úHNOLQGH�WDQÕPODQPÕúWÕU��%'6������PG����� 

³0HVOHNL� PXKDNHPH� EHFHULVL� |]HOOLNOH� DúD÷ÕGD� VÕUDODQPÕú� RODQ�
KXVXVODUGD�NDUDU�DOÕQÕUNHQ�JHUHNOLGLU��%'6������PG�$���� 

- gQHPOLOLN�ve denetim riskinin belirlenmesinde, 

- %'6�K�N�POHULQLQ�\HULQH�JHWLULOPHVL�YH�GHQHWLP�NDQÕWÕ�WRSODQPDVÕ�LoLQ�
X\JXODQDFDN� GHQHWLP� SURVHG�UOHULQLQ� QLWHOL÷L�� ]DPDQODPDVÕ� YH�
NDSVDPÕQÕQ�EHOLUOHQPHVLQGH� 

- <HWHUOL� YH� X\JXQ� GHQHWLP� NDQÕWÕQÕQ� WRSODQÕS� WRSODQPDGÕ÷ÕQÕQ�
belirlenmesinde, 
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- )LQDQVDO�UDSRUODPD�oHUoHYHVLQGH�LúOHWPH�\|QHWLPL�WDUDIÕQGDQ�\DSÕODQ�
PXKDNHPHOHULQ�GH÷HUOHQGLULOPHVLQGH� 

- (OGH� HGLOHQ� GHQHWLP� NDQÕWODUÕQD� GD\DQDUDN� VRQXoODUD� XODúÕOPDVÕQGD�
PHVOHNL�PXKDNHPH�NDYUDPÕ�JHUHNOLGLU´ 

%D÷ÕPVÕ]�'HQHWLP�6WDQGDUGÕ�%'6�����$���GH� VDGHFH� GHQHWoLQLQ�GH÷LO��
W�P� GHQHWLP� HNLELQLQ� PHVOHNL� PXKDNHPH� NDELOL\HWLQL� NXOODQDELOPH�
\HWHQHNOHULQLQ�GHQHWLPGHNL�|QHPLQH�\HU�YHULOPLúWLU��'HQHWLP�V�UHFL� 

/LWHUDW�UGH� GHQHWoLOHULQ� PHVOHNL� PXKDNHPHOHULQL� HWNLOH\HQ� KXVXVODU�
�]HULQH� oRN� VD\ÕGD� oDOÕúPD� \HU� DOPDNWDGÕU�� 'HQHWoLQLQ� PHVOHNL� \DUJÕVÕ�
�]HULQGH� GHQHWoLQLQ� H÷LWLP� VHYL\HVL� YH� WHFU�EHOHULQLQ� \DQÕVÕUD�� GHQHWoLQLQ�
QLWHOLNVHO� YH� NDUDNWHULVWLN� |]HOOLNOHULQLQ�� HOGH� HGLOHQ� GHQHWLP� NDQÕWÕQÕQ� YH�
oHYUHVHO� GXUXPODUÕQ� GD� HWNLVLQLQ� ROGX÷X� |QH� V�U�OPHNWHGLU�� �7DQo� YH�
*�PUDK������������� 

'HQHWoLOHULQ� |QFHNL� GHQHWLP� WHFU�EHOHULQGHQ� KDUHNHWOH� X]PDQODúPD�
DODQODUÕQÕQ� ELUELULQGHQ� IDUNOÕODúDFD÷Õ�� VHNW|UHO� |]HOOLNOHUH�� LúOHWPHQLQ�
\DSÕVÕQD�J|UH�GHQHWoLOHULQ�\DNODúÕP�YH�EDNÕú�DoÕODUÕQÕQ�GD�IDUNOÕ�RODELOHFH÷L�
G�ú�Q�OPHOLGLU��0HVOHNL�PXKDNHPH� NDYUDPÕ�� NHOLPH� DQODPÕQGDQ� oRN� GDKD�
E�\�N�ELU� HWNL� LOH� GHQHWLP� V�UHFLQGH� \HULQL� DOPÕúWÕU��6WDQGDUWODUGD� \HU� DODQ�
PHVOHNL� PXKDNHPH� LIDGHVL� YH� GHQHWLP� V�UHFLQGH� PHVOHNL� PXKDNHPHQLQ�
NXOODQÕOPDVÕQD�\DSÕODQ�\�UHNOHQGLUPH�YH�\|QOHQGLUPH��GHQHWLP�V�UHoOHULQLQ�
KHU� ELU� G|QHP� YH� KHU� ELU� LúOHWPH� LoLQ� �QLN� |]HOOLNOHU� WDúÕPDVÕQD� VHEHS�
ROPDNWDGÕU� 

8QXWXOPDPDVÕ� JHUHNHQ� NRQXODUGDQ� ELU� WDQHVL� GH� GHQHWoLOHULQ� JHQHO�
|QHPOLOLN� VHYL\HOHUL� EHOLUOHPH\H� oDOÕúÕUNHQ� NHQGL� EDNÕú� DoÕODUÕQD� J|UH� GH÷LO�
fLQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ� EDNÕú� DoÕODUÕQD� X\JXQ� RODUDN� ELU� |QHPOLOLN�
G�]H\L�EHOLUOHPHVL�JHUHNOLOL÷LGLU� 

- *HQHO�|QHPOLOLN�G�]H\L 

- 3HUIRUPDQV�|QHPOLOLN�G�]H\L 

- '�]HOWPH�IDUNÕ�HúL÷L 

7DQo�YH�*�PUDK��������|QHPOLOLN�VHYL\HVLQLQ�WHVSLW�HGLOPHVLQLQ��GHQHWim 
V�UHFLQGH� HQ� \�NVHN� PHVOHNL� PXKDNHPH� JHUHNWLUHQ� V�UHo� ROGX÷XQX�
EHOLUWPLúWLU� 
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%D÷ÕPVÕ]� 'HQHWLP� 6WDQGDUWODUÕ� KHU� QH� NDGDU� ED÷ÕPVÕ]� GHQHWLP� V�UHFLQL�
VWDQGDUGL]H� HGHUHN� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQD� EHOLUOL� ELU� J�YHQFH�
VD÷ODPD\Õ� KHGHIOL\RU� ROVD� GD� PHVOHNL� PXKDVHEH� NDYUDPÕ� YH� X\JXODPD�
\HUOHULQLQ� QLWHOLNVHO� HWNLVL� QHGHQL\OH� ELU� IDUNOÕODúPD� YH� D\UÕúPD\D� QHGHQ�
ROPDNWDGÕU� 

2. /LWHUDW�U 

:RROVH\���������GHQHWoLQLQ�ELUGHQ�oRN�|QHPOLOLN��]HULQGH�NDUDU�YHUPHVL�
JHUHNWL÷L� YH� EXQODU� LoLQ� VWDQGDUW� RWRULWHVL�RWRULWHOHUL� WDUDIÕQGDQ� D\UÕ� D\UÕ�
NÕODYX]ODU� KD]ÕUODQPDVÕ� JHUHNWL÷LQL� |QH� V�UP�úW�U�� 7HPHO� |QHPOLOLN�
VWDQGDUWODUÕ� YH� +DVVDV� |QHPOLOLN� VWDQGDUWODUÕ� RODUDN� LNL� VWDQGDUW�
KD]ÕUODQPDVÕQÕ� |QHUPLúWLU�� %XQD� J|UH� GHQHWoL�� ELU� PDWHPDWLNVHO� KDWDQÕQ�
YDUOÕ÷ÕQGD�� \DQOÕú� ELU� WXWDUÕQ� ILQDQVDO� WDEORODUGD� \HU� DOPDVÕQGD�� NDEXO�
HGLOPH\HQ� ELU� PXKDVHEH� SROLWLNDVÕ� \D� GD� LONHVL� X\JXODQGÕ÷ÕQGD� \D� GD� ELU�
NDOHP�GLSQRWODUGD�\HU�DOPDGÕ÷ÕQGD�ILQDQVDO�WDEORQXQ�KDWDOÕ�ROXS�ROPDGÕ÷ÕQÕ�
WHPHO�|QHPOLOLN�VWDQGDUWODUÕ�LOH�DQOD\DELOHFHNWL��%XQXQ�GÕúÕQGDNL�GXrumlarda 
ELU� KDVVDVOÕN� VHYL\HVLQLQ� EHOLUOHQHUHN� GXUXPXQ� KDVVDVL\HWL� |OoPHVLQL�
VD÷OD\DFDN�KDVVDV�|QHPOLOLN�VWDQGDUWODUÕ�NXOODQÕODELOHFHNWL� 

&RPXQDOH� YH� 6H[WRQ� ������� OLWHUDW�UH� \HQL� ELU� EDNÕú� DoÕVÕ� JHWLUHUHN�
%XODQÕN�0DQWÕN�<DNODúÕPÕ�LOH��fuzzy logic approach) Bayesian ve Dempster-
6KDIHU� \DNODúÕPODUÕQD� WHUV� G�úHFHN� ELU� NDQÕWÕQ� J�oO�O�÷�Q�� GH÷HUOHPH�
\|QWHPL� JHOLúWLUPLúOHUGLU�� 'HQHWoLOHULQ� |QHPOLOL÷L� QLFHOLNVHO� ELU� NRQVHSW�
RODUDN� HOH� DOPD� H÷LOLPLQGH� ROGXNODUÕQÕ�� GDOJDODQPD� QH� GHQOL� E�\�NVH�
GHQHWoLQLQ� EXQX� |QHPOL� NDEXO� HWPH� RODVÕOÕ÷ÕQÕQ� DUWWÕ÷ÕQÕ� YXUJXODPÕúWÕU��
1LFHOLNVHO�ROPD\DQ�HWNHQOHUH�J|UH�ER\XWXQ�|Oo�OPHVLQLQ�NROD\OÕ÷ÕQÕQ�GR÷DO�
ELU� VRQXFX� RODUDN� QLWHOHQGLUGLNOHUL� EX� V�UHFH� \HQL� ELU� |OoPH� YH�
GH÷HUOHQGLUPH� PRGHOL� VXQPD\D� oDOÕúPÕúODUGÕU�� 5DNDPVDO� VÕQÕUODUD� ED÷OÕ�
NDOPDQÕQ�QH�PXKDVHEH� OLWHUDW�U�QGH�QH�GH�NDQXQODUGD�\HULQLQ�ROPDGÕ÷ÕQÕQ��
WDP� WHUVLQH� |QHPOLOLN� WDKPLQOHULQLQ� KDWDOÕ� EH\DQODUÕQ� E�\�NO�÷�Q�Q� \D� GD�
\RNOX÷XQXQ� \DQÕ� VÕUD� oRN� VD\ÕGD� QLWHOLNVHO� HWNHQLQ� G�ú�Q�OPHVLQL�
JHUHNWLUGL÷LQL�VDYXQPXúODUGÕU� 

Finansal taEOR� NXOODQÕFÕVÕ� ROPD\DQ� ED÷ÕPVÕ]� GHQHWoLQLQ� ILQDQVDO� WDEOR�
NXOODQÕFÕODUÕQÕQ�JHQHOLQLQ�EDNÕú�DoÕVÕQÕ� WDKPLQ�HGHUHN�ELU�|QHPOLOLN�VHYL\HVL�
EHOLUOHPHVL� YH� GHQHWLPLQL� EX� |Q� NDEXOH� X\JXQ� RODUDN� SODQODPDVÕ� W�P�
\|QOHUL\OH�HVDVHQ�ELU�QLWHOLN�VRUXQXGXU��$PHULND�%LUOHúLN�'HYOHWOHUL�0HQNXO�
.Õ\PHWOHU�YH�%RUVD�.RPLV\RQX������\ÕOÕQGD�\D\ÕQODGÕ÷Õ�SHUVRQHO�PXKDVHEH�
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E�OWHQLQGH� LúOHWPHQLQ� ILQDQVDO� \|QHWLPL� YH� KHP� QLFHOLNVHO� KHP� QLWHOLNVHO�
HWNHQOHUL� J|]� |Q�QGH� EXOXQGXUDUDN� |QHPOLOLN� VHYL\HVLQL� WDKPLQ� HWPHVL�
JHUHNWL÷LQL�LON�GHID�\D]ÕOÕ�RODUDN�RUWD\D�NR\PXúWXU��%X�NDSVDPGD�PDKNHPH�
NDUDUODUÕQÕQ� NRPLV\RQ� NXUDOODUÕQÕQ� YH� LFUD� H\OHPOHULQLQ� YH� PXKDVHEH� YH�
GHQHWLP� OLWHUDW�U�Q�Q� ³QLWHOLNVHO´� HWNHQOHU� RODUDN� GLNNDWH� DOÕQGÕ÷ÕQÕ�
EHOLUWPLúWLU� 

/LWHUDW�UGH� \HU� DODQ� oDOÕúPDODUÕQ� oR÷X� |QHPOLOik seviyesinin 
EHOLUOHQPHVLQGH� QLFHOLNVHO� \|QWHPOHU� �]HULQH� \R÷XQODúPÕú� YH� X\JXODPDGD�
|QHPOLOLN� WDKPLQOHULQLQ� \DSÕODELOHFH÷LQL� |QH� V�UP�úOHUGLU�� gQHPOLOLN�
seviyesi her ne kadar niceliksel bir tutar olarak tasavvur edilmek istense de 
DVOÕQGD� QLWHOLNVHO� ELU� NDUDU� YHUPH� V�UHFLQLQ� VRQXFX� RODUDN� HOH� DOÕQPDOÕGÕU��
(Legoria vd., 2013) 

The 6(&�����������QXPDUDOÕ�\D\ÕQODGÕ÷Õ�SHUVRQHO�PXKDVHEH�E�OWHQLQGH��
E�\�NO�N� �QLFHOLNVHO�� |Oo�POHULQH� VÕNÕ� VÕNÕ\D� ED÷OÕ� \|QWHPOHUOH� |Oo�OHQ�
|QHPOLOL÷LQ�X\JXQVX]�ROGX÷XQD�\|QHOLN�K�N�POHU�LoHUPHNWHGLU��'HQHWoLOHULQ�
NDOLWH\H�GD\DOÕ�|Oo�POHU�X\JXODPDVÕ�JHUHNOLOL÷LQL�YXUJXODPÕú�YH�|UQHN�RODUDN�
ND]DQÕP� H÷LOLPOHULQLQ�� ND]DQoODUD� LOLúNLQ� |QJ|U�OHULQ� NXOODQÕODELOHFH÷L�
ELOJLOHULQL�LoHUPHNWHGLU� 

,VHOLQ�YH� ,VNDQGDU�������\ÕOÕQGD�\DSWÕNODUÕ�oDOÕúPDGD�NHQGLOHULQGHQ�|QFH�
|QHPOLOLN� NRQXVXQGD� \DSÕOPÕú� oDOÕúPDODU� �]HULQGH� ELU� GHUOHPH� \DSDUDN�
GHQHWoL�� KD]ÕUOD\ÕFÕ� YH� NXOODQÕFÕ� DUDVÕQGD� |QHPOLOLN� NRQXVXQD� IDUNOÕ� EDNÕú�
DoÕODUÕQÕQ� JHOLúWLULOGL÷LQH� GDLU� oDOÕúPDODUÕ� ELUOHúWLUPLúOHUGLU�� <DSÕODQ�
oDOÕúPDODUÕ�QHW NDU��]HULQGHQ�\�]GH�KHVDSODPDVÕ��GL÷HU� ILQDQVDO�YH� ILQDQVDO�
ROPD\DQ� ELOJLOHULQ� HWNLOHUL�� NLúLVHO� IDUNOÕOÕNODUÕQ� HWNLOHUL�� GHQHWLP� ILUPDVÕQÕQ�
\DSÕVÕ�� GHQHWoLOHULQ� YH� GL÷HU� JUXSODUÕQ� NDUúÕODúWÕUPDOÕ� \DUJÕODUÕ� YH� GHQHWLP�
HNLEL� LoHULVLQGHNL� X]ODúPD� EDúOÕNODUÕ DOWÕQGD� WRSODPÕúODUGÕU�� 6RQXo� RODUDN�
|QHPOLOLN� VÕQÕUÕ� EHOLUOHQPHVLQGH� EX� �o� JUXS� DUDVÕQGD� ELU� DQODúPD� ROPDGÕ÷Õ�
NDQDDWLQH�YDUPÕúODUGÕU��.XOODQÕFÕODUÕQ��KD]ÕUOD\ÕFÕ�YH�GHQHWoLOHUH�NÕ\DVOD�GDKD�
G�ú�N� |QHPOLOLN� DOJÕODUÕQÕQ� ROGX÷X� DQODúÕOPÕúWÕU�� %X� oDOÕúPDGDQ� |QFH� YH�
VRQUD�EX�GXUXP�OLWHUDW�UGH�EHNOHQWL�IDUNÕ�RODUDN�LVLPOHQGLULOHQ�ELU�IDUN�RODUDN�
LQFHOHQPH\H�GHYDP�HGLOPLúWLU���$GDPV�YH�(YDQV��������+XPSUH\�YG��������
Hassink vd, 2009; Ojo, 2006) 

+ROVWUXP�YH�0HVVLHU��������YH�0HVVLHU�-U�YH�GL÷HUOHUL��������|QHPOLOik 
�]HULQH�\DSÕODQ�DPSLULN�oDOÕúPDODUÕQ�GHUOHPHOHULQL�\LUPL�\ÕO�DUD�LOH�\DSPÕúODU�
YH�EX�DODQGD�OLWHUDW�UH�ROGXNoD�E�\�N�NDWNÕGD�EXOXQPXúODUGÕU��+ROVWUXP�YH�
0HVVLHU¶LQ� ����¶GH� WDQÕPODGÕ÷Õ� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ� \DNODúÕPÕQD�



1HVOLKDQ�d(7ø1.$<$ 81 

LOLúNLQ� SUREOHPOHU�� R� NDGDU� ]DPDQ� JHoPLú� YH� OLWHUDW�UGH� EX� DQODPGD� oRN�
VD\ÕGD� oDOÕúPD�\DSÕOPÕú� ROPDVÕQD� NDUúÕQ� GHYDP�HWPHNWHGLU��%X�SUREOHPOHU�
|]HWOH�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU� 

- .XOODQÕFÕODUÕQ�\DWÕUÕP�YH�ERUoODQPD�NDUDUODUÕQÕ�YHULUNHQ�ILQDQVDO�WDEOR�
ELOJLOHULQGHQ� QDVÕO� ID\GDODQGÕNODUÕQD� LOLúNLQ� oRN� D]� ELOJL\H� sahip 
ROXQPDVÕ� 

- gQHPOLOLN�NDUDUODUÕ�ILQDQVDO�WDEOR�KD]ÕUOD\ÕFÕODUÕ��GHQHWoLOHU�YH�ILQDQVDO�
WDEOR� NXOODQÕFÕODUÕ� WDUDIÕQGDQ� EHOLUOHQPHVLQH� NDUúÕQ� EX� �o� JUXEXQ�
ILQDQVDO� WDEORODUD� LOLúNLQ� PRWLYDV\RQODUÕQÕQ� IDUNOÕOÕ÷Õ�� |QHPOLlik 
\DNODúÕPODUÕQÕQ�IDUNOÕODúPDVÕQD�QHGHQ�ROPDVÕ� 

- 'HQHWoL� YH� ILQDQVDO� WDEOR� KD]ÕUOD\ÕFÕODUÕ� WDUDIÕQGDQ� \DSÕODQ� |QHPOLOLN�
\DUJÕODUÕQÕQ� NXOODQÕFÕODUÕQ� NDUDUODUÕQÕ� QDVÕO� HWNLOHGL÷LQH� GDLU� oRN� D]�
ELOJL\H�VDKLS�ROXQPDVÕ� 

Messier Jr. vd. (2005) finansal tablo NXOODQÕFÕODUÕQÕQ� KD]ÕUOD\ÕFÕ� YH�
ED÷ÕPVÕ]� GHQHWoLOHUH� NÕ\DVOD� GDKD� G�ú�N� |QHPOLOLN� VHYL\HOHUL� EHOLUOHGL÷LQL��
ED÷ÕPVÕ]� GHQHWoLOHULQ� EX� LNL� G�]H\LQ� DUDVÕQGD� ELU� VHYL\H� EHOLUOHPH\L�
DPDoODGÕ÷ÕQÕ� |QH� V�UP�úW�U�� %XQD� HN� RODUDN� E�\�N� XOXVDO� ILUPD�
GHQHWoLOHULQLQ�� GDKD� N�o�N� ORNDO� ILUPD� GHQHWoLOHULQGHQ� GDKD� \�NVHN�
|QHPOLOLN�G�]H\L�EHOLUOHPH�H÷LOLPLQGH�ROGXNODUÕQÕ�EHOLUWPLúOHUGLU��<DSWÕNODUÕ�
oDOÕúPDGD� VRQXo� RODUDN� IDUNOÕ� E�\�N� GHQHWLP� ILUPDODUÕQGDNL� GHQHWoLOHU� YH�
KDWWD�D\QÕ�GHQHWLP�ILUPDVÕQGDNL�GHQHWoLOHU�DUDVÕQGD�GDKL�IDUNODU�EXOGXNODUÕQÕ�
EHOLUWPLúOHUGLU� 

)LQDQVDO� WDEORODU�G�]H\LQGH�|QHPOLOLN� VHYL\HOHULQLQ�EHOLUOHQPHVL�XQVXUX��
J�Q�P�]�ED÷ÕPVÕ]�GHQHWLP�V�UHFLQLQ�HQ�|QHPOL�XQVXUODUÕQGDQ�ELU�WDQHVLGLU��
gQHPOLOLN� VHYL\HVL� NDYUDP� YH� X\JXODPDODUÕQÕQ� WDULKVHO� JHOLúLPL� oRN� X]un 
]DPDQ� |QFHVLQH� GD\DQPDNOD� EHUDEHU�� WDQÕP� RODUDN� |QHPOLOLN� NDYUDPÕQÕQ�
V�EMHNWLI�YH�QLWHOLNVHO�ELU�NDYUDP�ROPDVÕ�ELOLPVHO�DODQGD�EX�NDYUDPÕQ�NHVLQ�
ELU�ELoLPGH�WDQÕPODQPDVÕQÕ�HQJHOOHPHNWHGLU��*HUHN�DNDGHPLN�RODUDN�JHUHNVH�
X\JXODPDGD� \DSÕODQ� oDOÕúPDODU� VRQXFXQGD� ELUWDNÕP� VÕQÕUODU� �� NXUDOODU�
EHOLUOHQPLú�ROPDNOD�EHUDEHU�|QHPOLOLN�VHYL\HOHULQLQ�EHOLUOHQPHVLQGH�WDP�ELU�
ILNLU�ELUOL÷L�VD÷ODQDPDPÕúWÕU��<DNÕQ�ELU�JHOHFHNWH�EX�GXUXPXQ�ROXúPDVÕ�RODVÕ�
J|]�NPHPHNWHGLU� 

8OXVODUDUDVÕ� %D÷ÕPVÕ]� 'HQHWLP� 6WDQGDUWODUÕQD� X\JXQ� RODUDN� V�UG�U�OHQ�
ELU� GHQHWLPGH� %'6���� %D÷ÕPVÕ]� 'HQHWLPLQ� 3ODQODQPDVÕ� YH�
6�UG�U�OPHVLQGH�gQHPOLOLN�6WDQGDUGÕQGD�\HU�DODQ�DoÕNODPDODU�oHUoHYHVLQGH�
GHQHWoLQLQ� |QHPOLOLN� NRQXVXQX� HOH� DOPDVÕ� EHNOHQPHNWHGLU�� %'6� ���� LOH�



82 'HQHWoL�5DSRUXQGD�gQHPOLOLN 

|QHPOLOLN� NRQXVXQGD� \DSÕODQ� G�]HQOHPHOHULQ� ����� OL� \ÕOODUGD� EDúOD\DQ�
DPSLULN� oDOÕúPDODUÕQ� WDPDPÕQÕQ� VRQXFXQGD� RUWD\D� oÕNDQ� G�]HQOHPHOHU�
ROGX÷X� J|U�OPHNWHGLU�� =DPDQ� LoHULVLQGH� KHP� NXUXPODU� KHP� GHQHWLP�
V�UHoOHUL�KHP�GH�DNDGHPLN�oDOÕúPDODU�EX�DQODPGD�VWDQGDUWODUÕQ�ROXúPDVÕQGD�
YH�X\JXODQPDVÕQGD�NDWNÕ VD÷ODPÕúWÕU� 

+RXJKWRQ� YG�� �������� gQHPOLOLN� VHYL\HVL� WDKPLQOHULQLQ� YH�
X\JXODPDODUÕQÕQ�DoÕNODQPDVÕQÕQ�JHUHNOLOL÷LQH�LOLúNLQ�oDOÕúPDODUÕQGD�GHQHWLPH�
WDEL� RODQ� úLUNHW� \|QHWLPLQLQ�� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ� YH� GHQHWLP�
KL]PHW� VD÷OD\ÕFÕODUÕQÕQ� |QHPOLOLN� DQOD\ÕúODUÕQÕQ� IDUNOÕ� ROGX÷XQX�
YXUJXODPÕúODUGÕU�� %X� JUXSODUÕQ� |QHPOLOLN� DOJÕODUÕQGDNL� IDUNODU� DQODP��
X\JXODPD�� |QHPOLOL÷LQ� |QHPL� YH� EHOLUOHQHQ� |QHPOLOLN� VHYL\HVLQLQ�
VRQXoODUÕQÕQ� QH� RODFD÷ÕQD� LOLúNLQGLU�� %X� NDSVDPGD� \DSPÕú� ROGXNODUÕ�
DUDúWÕUPD� VRQXFXQGD� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ�� ILQDQVDO� WDEOR�
GLSQRWODUÕQGD� |QHPOLOLN� DoÕNODPDODUÕ� \HU� DOPDVÕ� KDOLQGH� EXQXQ� ROXPOX� ELU�
HWNLVL� ROPDNOD� EHUDEHU� DQODúÕOPD� ]RUOXNODUÕ� \DUDWDFD÷ÕQÕ� |QH� V�UP�úOHUGLU��
)LQDQVDO� WDEOR� NXOODQÕFÕVÕ� DoÕVÕQGDQ� ILQDQVDO� WDEORODUGD� \HU� DODQ WXWDUODUÕQ�
NDYUDQPDVÕQÕQ� ]RU� RODELOHFH÷L� EHOLUWLOHUHN� EX� NDSVDPGD� ILQDQVDO� WDEOR�
NXOODQÕFÕODUÕQÕQ�H÷LWLOPHVLQLQ�JHUHNHELOHFH÷LQL�EHOLUWPLúOHUGLU� 

3. 'HQHWoL�5DSRUXQGD�gQHPOLOLN�6HYL\HOHULQLQ�6XQXOPDVÕ�
h]HULQH�%LU�$UDúWÕUPD 

gQHPOLOLN� VHYL\HOHULQH� LOLúNLQ� \DSÕODQ� DNDGHPLN� oDOÕúPDODUÕQ� E�\�N� ELU�
NÕVPÕ� GDKD� |QFHNL� E|O�POHUGH� GH� EHOLUWLOGL÷L� �]HUH� NXUDPVDO� NDOPDNWDGÕU��
%XQXQ� QHGHQL� KHU� QH� NDGDU� |QHPOLOLN� VHYL\HOHULQLQ� EHOLUOHQPHVLQH� LOLúNLQ�
WDQÕPODPDODU� YH�YH\D� |QHULOHUGH� EXOXQXOVD� GD� J�Q�Q� VRQXQGD� |QHPOLOLN�
sHYL\HVLQL� EHOLUOH\HFHN� RODQ� GHQHWoLQLQ� PHVOHNL� \DUJÕVÕ� |QHPOLOLN� VHYL\HVL�
WDKPLQLQGH�E�\�N�URO�R\QDPDNWDGÕU� 

%X� QRNWDGDQ� KDUHNHWOH� GHQHWLP� úLUNHWOHULQLQ� X\JXODGÕNODUÕ� |QHPOLOLN�
SROLWLNDODUÕQD� LOLúNLQ� GHQHWoL� UDSRUODUÕQGD� \HU� DODQ� XQVXUODU� DoÕVÕQGDQ� ���
�ONHGHQ� ���� LúOHWPHQLQ� ����� \ÕOÕQD� LOLúNLQ� GHQHWoL� UDSRUODUÕ� LQFHOHPH\H�
DOÕQPÕúWÕU��dDOÕúPDGD�LQFHOHQHFHN��ONH�YH�LúOHWPHOHUH�NDUDU�YHUPH�V�UHFLQGH�
|QFHOLNOH� �ONH� ERUVDODUÕQGD� ERUVD� SD\ODUÕ� VÕUDODPDVÕQD� J|UH� LúOHWPHOHU�
VHoLOPLú��DQFDN�ERUVDGD�LúOHP�J|UHQ�LúOHWPHOHULQ�PHQúHLQLQ�IDUNOÕ��ONHOHUGHQ�
RODELOPHVL� QHGHQL\OH� GDKD� VRQUD� LQFHOHQHFHN� LúOHWPHOHULQ� VHoLPLQGH� HQ�
E�\�N� úLUNHWOHUGHQ� VHoLP� \DSÕOPÕúWÕU�� ùLUNHWOHULQ� E�\�NO�÷�Q�Q� YH\D�
VÕUDODPDVÕQÕQ� GH÷LúPHVLQLQ� DUDúWÕUPD� �]HULQGH� KHUKDQJL� ELU� HWNLVL�
EXOXQPDPDNWDGÕU� 
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6HoLOHQ� úLUNHWOHUH� LOLúNLQ� ILQDQVDO� WDEOR� YH� ED÷ÕPVÕ]� GHQHWoL� UDSRUX�
YHULOHULQH�KHU�ELU�úLUNHWLQ�NHQGL�ZHE�VLWHVL��]HULQGHQ�\D\ÕQODGÕ÷Õ�GRN�PDQODU�
DUDFÕOÕ÷Õ\OD� XODúÕOPÕúWÕU��(QWHJUH� \ÕOOÕN� UDSRUODU� YH\D� \ÕOOÕN� ILQDQVDO� WDEORODU�
LoHULVLQGHQ� KDQJLVLQGH� ED÷ÕPVÕ]� GHQHWoL� UDSRUX� \HU� DOÕ\RU� LVH�� R� GRN�PDQ�
NXOODQÕOPÕúWÕU� 

%X� NDSVDPGD� WRSODP� ���� LúOHWPHGHQ� ��� �ONHGHQ� ���� LúOHWPHQLQ� �����
\ÕOÕQD� DLW� ED÷ÕPVÕ]�GHQHWoL� UDSRUODUÕQD�XODúÕODELOPLú�YH�EX�GHQHWoL� UDSRUODUÕ�
|QHPOLOLN� LoHULNOHUL� DoÕVÕQGDQ� LQFHOHQPLúWLU�� hONH� YH� úLUNHWOHUH� LOLúNLQ� OLVWH�
HNWH� \HU� DOPDNWDGÕU�� hONHOHU� VHoLOLUNHQ� IDUNOÕ� NÕWDODUGDQ� �ONHOHU� \HU� DODFDN�
ELoLPGH� DUDúWÕUPD� WDVDUODQGÕ÷Õ� LoLQ� .X]H\� YH� *�QH\� $PHULND¶GDQ� ���
$YUXSD¶GDQ����$V\D¶GDQ���YH�$IULND¶GDQ����ONH�VHoLOPLúWLU� 

øQFHOHQHQ� LúOHWPHOHULQ� VHoLPLQGH� EXOXQGXNODUÕ� �ONHOHULQ� HQ� E�\�N� ���
úLUNHWLQLQ� LQFHOHQPHVL� KHGHIOHQPLúWLU�� <ÕOOÕN� ILQDQVDO� WDEORODUÕQD� YH\D�
ED÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQD� XODúÕODPD\DQ� LúOHWPHOHU� LOH� UDSRUODUÕ� øQJLOL]FH�
RODUDN�XODúÕPD�DoÕN�ROPD\DQ�LúOHWPHOHU�\HULQH�VRQUDNL�VÕUDGD�\HU�DODQ�LúOHWPH�
YHULOHULQLQ� LQFHOHQPHVLQH�NDUDU�YHULOPLúWLU��%X�QHGHQOH� LQFHOHQHQ� LúOHWPHOHU�
�ONHOHULQ� ERUVDGD� \HU� DOPD� VÕUDODPDVÕQD� J|UH� HQ� E�\�N� LON� ��� úLUNHW�
DUDVÕQGDQ� VHoLOPLúWLU�� øQFHOHQHQ� LúOHWPHOHUGHQ� ��� WDQHVL� EDQNDODUGDQ�
ROXúPDNWDGÕU�� <DOQÕ]FD� $PHULND� %LUOHúLN� 'HYOHWOHUL¶QGHQ� VHoLOHQ� úLUNHWOHU�
DUDVÕQGD�EDQND�EXOXQPDPDNWDGÕU� 

øQFHOHQHQ�úLUNHWOHULQ�\DOQÕ]FD�LNL�WDQHVL���E�\�N�GHQHWLP�úLUNHWL�GÕúÕQGDNL�
úLUNHWOHUOH� GHQHWOHQPLúWLU�� 'HQHWoL� UDSRUX� VD\ÕODUÕQÕQ� GHQHWLP� úLUNHWOHUL�
DUDVÕQGDNL� GD÷ÕOÕPÕ� KHP� W�P� LQFHOHQHQ� úLUNHWOHU� LoLQ� KHP� GH� GHQHWoL�
UDSRUXQGD� |QHPOLOLN� DoÕNODPDVÕ� RODQ� úLUNHWOHU� LoLQ� JUDILN� RODUDN� ùHNLO� �¶GH�
YHULOPLúWLU� 

øQFHOHQHQ� ���� LúOHWPH� ILQDQVDO� UDSRUODUÕQD� LOLúNLQ� GHQHWoL� UDSRUODUÕQGDQ�
\DOQÕ]FD� ��� WDQHVLQGH� |QHPOLOLN� oDOÕúPDODUÕ� \HU� DOPDNWDGÕU�� ��� LúOHWPHQLQ�
WDPDPÕQGD� NRQVROLGH� ILQDQVDO� WDEORODU� NDSVDPÕQGD� JUXS� LoLQ� X\JXODQDQ�
JHQHO� |QHPOLOLN� VHYL\HVL� YHULOPLúWLU�� ��� LúOHWPHQLQ� JUXS� |QHPOLOLN�
VHYL\HVLQLQ� \DQÕ� VÕUD� DQD� LúOHWPH\H� LOLúNLQ� JHQHO� |QHPOLOLN� VHYL\HVL�
WDKPLQOHUL� GH� DoÕNODQPÕúWÕU�� ��� LúOHWPH� GHQHWLP� NRPLWHVLQH� ELOGLULOHFHN�
\DQOÕúOÕNODUD�LOLúNLQ�DOW�VÕQÕU�ELOJLVLQL�YHUPLú�����ED÷ÕPVÕ]�GHQHWoL�UDSRUXQGD�
SHUIRUPDQV�|QHPOLOL÷LQH�LOLúNLQ�EHOLUOHQHQ�|QHPOLOLN�VHYL\HOHULQLQ�DOW�YH��VW�
VÕQÕUODUÕ�DoÕNODQPÕúWÕU� 
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ùHNLO���  %D÷ÕPVÕ]�GHQHWLP�úLUNHWOHULQH�J|UH�GD÷ÕOÕP��LQFHOHQHQ�W�P�úLUNHWOHU�YH�
GHQHWoL�UDSRUXQGD�|QHPOLOLN�DoÕNODPDVÕ�EXOXQDQ�LúOHWPHOHU 

 
øQFHOHQHQ� ���� LúOHWPH� ILQDQVDO� UDSRUODUÕQD� LOLúNLQ� GHQHWoL� UDSRUODUÕQGDQ�

\DOQÕ]FD� ��� WDQHVLQGH� |QHPOLOLN� oDOÕúPDODUÕ� \HU� DOPDNWDGÕU�� ��� LúOHWPHQLQ�
WDPDPÕQGD� NRQVROLGH� ILQDQVDO� WDEORODU� NDSVDPÕQGD� JUXS� LoLQ� X\JXODQDQ�
JHQHO� |QHPOLOLN� VHYL\HVL� YHULOPLúWLU�� ��� LúOHWPHQLQ� JUXS� |QHPOLOLN�
VHYL\HVLQLQ� \DQÕ� VÕUD� DQD� LúOHWPH\H� LOLúNLQ� JHQHO� |QHPOLOLN� VHYL\HVL�
WDKPLQOHUL� GH� DoÕNODQPÕúWÕU�� ��� LúOHWPH� GHQHWLP� NRPitesine bildirilecek 
\DQOÕúOÕNODUD�LOLúNLQ�DOW�VÕQÕU�ELOJLVLQL�YHUPLú�����ED÷ÕPVÕ]�GHQHWoL�UDSRUXQGD�
SHUIRUPDQV�|QHPOLOL÷LQH�LOLúNLQ�EHOLUOHQHQ�|QHPOLOLN�VHYL\HOHULQLQ�DOW�YH��VW�
VÕQÕUODUÕ�DoÕNODQPÕúWÕU� 

PWC; 11; 46%

DELOITT
E; 3;
12%

KPMG; 5; 21%

ERNST&YOUNG; 5;
21%

RaporODUÕQda |QHmlilik aoÕNODmDVÕ�Loeren úLrketlerin
bD÷ÕmVÕ] denetim úLrketi dD÷ÕOÕmÕ

DELOITTE; 16; 15%

EY; 25; 24%

PWC; 40; 39%

KPMG; 21; 20%

'øöER; 2; 2%

Toplam incelenen úLrketlerin bD÷ÕmVÕ] denetim úLrketi
dD÷ÕOÕmÕ
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%D÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQGD� |]HO� RODUDN� |QHPOLOLN� EDúOÕ÷Õ� \HU� DODQ�
WRSODP� ��� WDQH� úLUNHWLQ� ��� WDQHVL� øQJLOWHUH�� ��� WDQHVL� +ROODQGD�� �� WDQHVL�
*�QH\� $IULND� YH� �� WDQHVL� 6LQJDSXU� PHUNH]OL� úLUNHWOHUGLU�� 6|]� NRQXVX�
úLUNHWOHULQ� ED÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQÕQ� WDPDPÕ� G|UW� GHQHWLP� ILUPDVÕ�
WDUDIÕQGDQ� \D]ÕOPÕú� ROXS�� ��� úLUNHWLQ� UDSRUX� Price Waterhouse Coopers, 5 
úLUNHWLQ�UDSRUX�.30*����úLUNHWLQ�UDSRUX�Ernst & Young YH���úLUNHWLQ�UDSRUX�
'HORLWWH�ED÷ÕPVÕ]�GHQHWoLOHUL�WDUDIÕQGDQ�\D]ÕOPÕúWÕU� 

$PHULND� %LUOHúLN� 'HYOHWOHUL¶QGH� \HU� DODQ� úLUNHWOHU³��-.� )RUP´�
IRUPDWÕQGD� LúOHWPH� \ÕOOÕN� UDSRUODUÕQÕ� \D\ÕQODPDNWD� YH� ILQDQVDO� WDEORODUÕ� YH�
GHQHWoL� UDSRUX� GD� EX� IRUPXQ� LoHULVLQGH� \HU� DOPDNWDGÕU�� .LOLW� GHQHWLP�
NRQXODUÕ� YH� GHQHWoLOHULQ� EX� NRQXODUD� \DNODúÕPÕ� DoÕNODQPDNOD� ELUOLNWH� KHP�
|QHPOLOLN� VHYL\HOHUL� EX� IRUPGD� \HU� DOPÕ\RU� KHP� GH� |QHPOLOik ile ilgili bir 
ifadeye yer verilmemektedir. 

dLQ� PHUNH]OL� úLUNHWOHULQ� GHQHWoL� UDSRUXQGD� |QHPOLOLN� NDYUDPÕ� \HU�
DOPDPDNWDGÕU�� %XQXQ� \DQÕQGD� LúOHWPHOHULQ� NHQGL� |QHPOLOLN� WDKPLQOHUL�
GHWD\OÕ�RODUDN�oHYUHVHO��VRV\DO�YH�NXUXPVDO� UDSRUXQ�LoLQGH�DoÕNODQPDNWDGÕU��
³(6*�UDSRUODPD�NÕODYX]X´�GL\H�ELU�NÕODYX]D�GR÷UXGDQ�DWÕI�\DSDUDN�|QHPOLOLN�
WDKPLQOHULQL�HQWHJUH� UDSRU�NDSVDPÕQGD�KHP�DoÕNODPDN�KHP�GH�EXQD�X\JXQ�
IDDOL\HW� DoÕNODPDODUÕQGD� EXOXQPDN� GXUXPXQGDODU�� )LQDQVDO� UDSRUODUGD�
|QHPOLOLN� NRQXVXQXQ� \HU� DOPÕ\RU� ROPDVÕ� YH� ED÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQÕQ�
LoHULNOHULQLQ�GL÷HU�LQFHOHQHQ�|UQHNOHUH�J|UH�NÕVD�YH�GDKD�D]�DoÕNOD\ÕFÕ�ROPDVÕ�
GLNNDW�oHNHQ�ELU�GXUXP�RODUDN�J|U�OP�úW�U� 

dDOÕúPD�NDSVDPÕQGD�GHQHWoL�UDSRUODUÕ�LoHULVLQGH�|QHPOLOLN�DoÕNODPDODUÕQD�
\HU� YHUPLú� RODQ� úLUNHWOHUH� LOLúNLQ� OLVWH�� GHQHWoLOHULQ� |QHPOLOLN� VHYL\HOHULQL�
EHOLUOHPH�GD\DQD÷Õ�LOH�7DEOR��¶WH�VXQXOPXúWXU� 

7DEOR� LQFHOHQGL÷LQGH� YHUJL� |QFHVL� NDU� UDNDPÕQÕQ� G�]HOWLOHUHN� YH\D�
G�]HOWLOPHGHQ� |QHPOLOLN� VHYL\HVLQLQ� WHVSLWLQGH� NXOODQÕOPDVÕQÕQ� \D\JÕQ� ELU�
X\JXODPD� ROGX÷X� DQODúÕOPDNWDGÕU�� <DNODúÕN� RODUDN� GHQHWoL� WDUDIÕQGDQ�
EHOLUOHQHQ�ELU�NDU�UDNDPÕQÕQ���LQLQ�|QHPOLOLN�VHYL\HVLQLQ�WHVSLW�HGLOPHVLQH�
YHUL�ROGX÷X�J|U�OPHNWHGLU� 

5DSRUODUGDQ� ED]ÕODUÕQGD� ³J|U�ú�P�]H� GD\DQDN� ROXúWXUPDVÕ� DoÕVÕQGDQ�
�EXUDGD� WHPHO� J|VWHUJH� RODUDN� NXOODQÕODQ� RUDQ� EHOLUWLOHUHN�� «� RUDQÕQÕQ�
NXOODQÕOPDVÕQD� NDUúÕQ�� PHVOHNL� \DUJÕPÕ]D� GD\DQDUDN� JHQHO� |QHPOLOLN�
VHYL\HVLQL�EHOLUOHGLN´�ELoLPLQGH�DoÕNODPDODU�\HU�DOPDNWDGÕU��*HQHO�DQODPGD�
|QHPOLOLN� VWDQGDUWODUÕQ� GD� |QJ|UG�÷�� �]HUH� GHQHWoLQLQ� PHVOHNL� \DUJÕVÕQD�
EÕUDNÕOPÕú� ROVD� GD� EXQXQ� X\JXODPDVÕ� VÕUDVÕQGD� GHQHWoLOHULQ� ELU� UHIHUDQV�
QRNWDVÕQD� LKWL\Do� GX\GXNODUÕ� DQODúÕOPDNWDGÕU�� 'HQHWoL� UDSRUODUÕQGD� ED]HQ�
GR÷UXGDQ� RUDQ� \|QWHPL� X\JXODQGÕ÷Õ�� ED]HQ� KHVDSODQDQ� RUDQ� �]HULQGHQ�
GHQHWoL�WDUDIÕQGDQ�ELU�WXWDU�EHOLUOHQGL÷L�J|U�OP�úW�U� 
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Tablo 2.  ùLUNHWOHULQ�gQHPOLOLN�6HYL\HOHULQLQ�'D\DQD÷Õ 

hONH ùLUNHW�$GÕ gQHPOLOLN�6HYL\HVLQLQ�'D\DQD÷Õ 

øQJLOWHUH AstraZeneca PLC '�]HOWLOPLú�9HUJL�gQFHVL�.DUÕQ�
%5i 

øQJLOWHUH Linde PLC )DL]��9HUJL�YH�$PRUWLVPDQ�|QFHVL�
NDUÕQ������L 

øQJLOWHUH Diageo PLC Vergi YH�ROD÷DQ�VW��|÷HOHU�KDULo�
3 \ÕOOÕN�NDUÕQ�D÷ÕUOÕNOÕ�
RUWDODPDVÕQÕQ���L 

øQJLOWHUH HSBC Holdings PLC '�]HOWLOPLú�YHUJL�|QFHVL�NDUÕQ��o�
\ÕOOÕN�RUWDODPDVÕQÕQ���L 

øQJLOWHUH GlaxoSmithKline plc 9HUJL�gQFHVL�.DU��G�]HOWLOPLú 
YHUJL�|QFHVL�NDU�YH�IDDOL\HWOHUGHQ�
QHW�QDNLW�DNÕúODUÕ 

øQJLOWHUH Rio Tinto plc '�]HOWLOPLú�9HUJL�gQFHVL�.DU 
øQJLOWHUH BP PLC 7RSODP�9DUOÕNODU 
øQJLOWHUH BAT PLC 9HUJL�gQFHVL�.DUÕQ�����VL 
øQJLOWHUH Reckitt Benckiser '�]HOWLOPLú�9HUJL�gQFHVL�.DU 
øQJLOWHUH Relx PLC 9HUJL�gQFHVL�.DUÕQ���L 
Hollanda Royal Dutch Shell Plc +DVÕODW 
Hollanda Unilever PLC 9HUJL�gQFHVL�.DUÕQ�����L 
Hollanda Airbus SE )DL]�YH�9HUJL�gQFHVL�

1RUPDOOHúWLULOPLú�NDUÕQ���L 
Hollanda Koninklijke Ahold Delhaize N.V. '�]HOWLOPLú�YHUJL�|QFHVL�NDUÕQ���L 
Hollanda Prosus N.V. 7RSODP�9DUOÕNODUÕQ���L 
Hollanda Heineken N.V. .RVROLGH�KDVÕODW��NRQVROLGH�WRSODP�

YDUOÕNODU�YH�YHUJL�|QFHVL�NDUÕQ���
\ÕOOÕN�RUWDODPDVÕ 

Hollanda Adyen N.V. 9HUJL�|QFHVL�NDUÕQ���L 
Hollanda NXP Semiconductors N.V. )DL]��9HUJL�YH�$PRUWLVPDQ�|QFHVL�

NDUÕQ������i 
Hollanda Stellantis N.V. +DVÕODWÕQ�������� 
Hollanda ING Groep N.V. 6�UG�U�OHQ�IDDOL\HWOHUGHQ�YHUJL�

|QFHVL�NUÕQ�����VL 
*�QH\�$IULND Anglo American Platinum Limited 9HUJL�|QFHVL�NDUÕQ���L 
Singapur DBS Group Holdings Ltd 9HUJL�|QFHVL�NDUÕQ���L 
*�QH\�Afrika Capitec Bank Holdings Limited 9HUJL�|QFHVL�NDUÕQ���L 
*�QH\�$IULND Kumba Iron Ore Limited 9HUJL�|QFHVL�NDUÕQ���L 
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gQHPOLOLN� EDúOÕ÷Õ� DOWÕQGD� \DSÕODQ� DoÕNODPDODU� LQFHOHQGL÷LQGH�� |QHPOLOLN�
E|O�P�� LoHUHQ� ED÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQGD� DúD÷ÕGDNL� ELOJLOHUH yer 
YHULOPLúWLU� 

- *UXS�JHQHO�|QHPOLOLN�VHYL\HVL��.RQVROLGH�7DEOR� 

- %LUH\VHO�JHQHO�|QHPOLOLN�VHYL\HVL��6ROR�7DEOR� 

- *HQHO� |QHPOLOLN� VHYL\HOHULQLQ� EHOLUOHQPHVLQGH� GHQHWoLQLQ� NXOODQGÕ÷Õ�
UHIHUDQV�KHVDSODPDODUD�LOLúNLQ�DoÕNODPDODU 

- 3HUIRUPDQV�|QHPOLOLN�VHYL\HOHUL��JUXS�YH�úLUNHW�LoLQ� 

- )LQDQVDO�WDEORODUGD�\HU�DODQ�NDOHPOHU�LoLQ�EHOLUOHQHQ�|QHPOLOLNOHULQ�DOW�
YH��VW�VÕQÕUODUÕ��ELOHúHQ�ED]ÕQGD�|QHPOLOLN�ELOJLOHUL� 

- 'HQHWLP�NRPLWHVLQH�UDSRUODQPDVÕQD�DQODúÕODQ�PLQLPXP�KDWD�G�]H\L� 

gQHPOLOLN� LoHULNOHUL� E�W�Q� úLUNHWOHUGH� D\QÕ�ROPDPDNOD�EHUDEHU�� |]HOOLNOH�
øQJLOWHUH¶GH� \HU� DODQ� úLUNHWOHUH� DLW� ED÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQGD� W�P�
GHWD\ODUÕ� LOH�EX� LoHULNOHULQ�YHULOGL÷L��*�QH\�$IULND�YH�6LQJDSXU¶GD�\HU�DODQ�
úLUNHW� UDSRUODUÕQGD� \DOQÕ]FD� JHQHO� |QHPOLOLN� G�]H\LQLQ� YHULOGL÷L�
J|]OHPOHQPLúWLU� 

%D÷ÕPVÕ]�GHQHWoL�UDSRUX�LoHULVLQGH�|QHPOLOLN�DoÕNODPDODUÕQD�\HU�YHULOPLú�
RODQ�LúOHWPHOHU�LOH�EX�E|O�POHULQ�LoHULNOHULQH�LOLúNLQ�|]HW�ELOJLOHU�7DEOR��¶GH�
\HU�DOPDNWDGÕU� 
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Tablo 3.  ùLUNHWOHU�'HWD\ÕQGD�%D÷ÕPVÕ]�'HQHWoL�5DSRUODUÕQGD�<HU�$ODn 
gQHPOLOLN�$oÕNODPDODUÕ 

ùø5.(7 

Grup Genel 
gQHPOLOLN�
Seviyesi 

Bireysel 
Genel 

gQHPOLOLN�
Seviyesi 

Performans 
gQHPOLOLN 

%LOHúHQ�
%D]ÕQGD�
gQHPOLOLN 

Denetim 
Komitesi 

Raporlama 
(úL÷L 

2020 2019 2020 2019 Oran Grup ùLUNHW 

AstraZeneca PLC + + + + + + + + + 

Linde PLC + + + +     + 

Diageo PLC + + + +    + + 

HSBC Holdings PLC + + + + + +  + + 

GlaxoSmithKline plc + + + + +   + + 

Rio Tinto plc +  +  + + + + + 

BP PLC + + + + +   + + 

BAT PLC + + + + + + + + + 

Reckitt Benckiser + + + + + + + + + 

Relx PLC + + + + + +  + + 

Royal Dutch Shell Plc + + + + + +  + + 

Unilever PLC + + + + + + +  + 

Airbus SE + +       + 

Koninklijke Ahold Delhaize N.V. + +      + + 

Prosus N.V. +  + +    + + 

Heineken N.V. + +      + + 

Adyen N.V. + +       + 

NXP Semiconductors N.V. +        + 

Stellantis N.V. + +       + 

ING Groep N.V. + +       + 

Anglo American Platinum Limited +         
DBS Group Holdings Ltd + +        
Capitec Bank Holdings Limited +         
Kumba Iron Ore Limited +         

 

7DEOR� �¶WH� J|U�OHFH÷L� �]HUH� øQJLOWHUH¶GH� \HU� DODQ� LúOHWPHOHU� |QHPOLOLN�
NRQXVXQGD� GDKD� oRN� DoÕNODPD\D� \HU� YHUPH� H÷LOLPGHGLU��%X�NDSVDPGD�8.�
Financial Reporting Council WDUDIÕQGDQ� $UDOÕN� ����GH� \D\ÕQODQPÕú� RODQ�
|QHPOLOLN� EDúOÕNOÕ� ³7HPDWLN� 'HQHWLP� .DOLWHVL� ± gQHPOLOLN´� \D]ÕVÕQGD� \HU�
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DODQ� EDúOÕNODUD� X\JXQ� RODUDN� GHQHWoL� UDSRUODUÕQÕQ� \HQLGHQ� WDVDUODQGÕ÷Õ�
G�ú�Q�OPHNWHGLU�� 6|]� NRQXVX� \D]ÕGD� |QHPOLOLN� LOH� LOJLOL� RODUDN� DúD÷ÕGDNL�
NDYUDPODU�GHWD\OÕ�RODUDN�DoÕNODQPÕúWÕU� 

- .Õ\DVODPD�1RNWDVÕ��Benchmark) 

- $oÕNoD�gQHPVL]�5DSRUODPD�(úL÷L��Clearly trivial/reporting threshold) 

- %LOHúHQ��&RPSRQHQW� 

- %LOHúHQ�%D]ÕQGD�gQHPOLOLN��Component Materiality) 

- )DUNODU���<DQOÕúOÕNODU��Difference/misstatements) 

- *UXS�gQHPOLOL÷L��Group Materiality) 

- *HQHO�gQHPOLOLN��Overall Materiality) 

- 3HUIRUPDQV�gQHPOLOL÷L��Performance Materiality) 

%XUDGD�JHQHO�|QHPOLOLN�KDQJL�ILQDQVDO�WDEORGDQ�KHVDSODQÕ\RUVD�RQD�J|UH�
G�ú�Q�OPHOLGLU�� gUQH÷LQ� JUXS� ILQDQVDO� WDEORODUÕQGDQ� KHVDSODQDQ� JHQHO�
|QHPOLOLN� LOH� ELUH\VHO� �VROR�� ILQDQVDO� WDEORODU� �]HULnden hesaplanan genel 
|QHPOLOLN�G�]H\L�IDUNOÕ�RODFDNWÕU� 

%XQD�HN�RODUDN�8.�)5&���������\DSWÕNODUÕ�\RUXPGD�GHQHWLP�úLUNHWOHULQLQ�
\DWÕUÕPFÕODUOD� GDKD� DNWLI� LOLúNLOHU� LoHULVLQGH� RODUDN� |QHPOLOLN� LOH� LOJLOL�
NDUÕúÕNOÕNODUÕQ�RUWDGDQ�NDOGÕUÕOPDVÕQD�\DUGÕPFÕ�ROPDODUÕ� JHUHNWL÷LQL�� GHQHWoL�
UDSRUODUÕQGD�KHP�|QHPOLOLN�VHYL\HOHULQLQ�WHVSLWLQH�KHP�GH�GHQHWLPGH�EXQXQ�
QDVÕO� NXOODQÕOGÕ÷ÕQD� GDLU� QHW� DoÕNODPDODU� \DSPDODUÕ� JHUHNWL÷LQL� EHOLUWPLúWLU��
%XUDGD� \DSÕODQ� DoÕNODPDODUD� X\JXQ� RODUDN� GHQHWLPOHULQL� V�UG�UHQ� YH�
raporlayan dHQHWLP� úLUNHWOHULQLQ� GHQHWoL� UDSRUODUÕQGD� |]HOOLNOH� EX� XQVXUODUÕ�
PDGGHOHU�KDOLQGH�EHOLUWPH�NRQXVXQGD�|]HQOL�ROGX÷X�J|U�OP�úW�U� 

'L÷HU� WDUDIWDQ�\DWÕUÕPFÕODUÕQ�GHQHWLP�V�UHFLQL�DQODPD�YH�EXQXQ�VHUPD\H�
SL\DVDODUÕQGD� QDVÕO� ELU� GHVWHN� XQVXUX� ROGX÷X� NRQXVXQGD� NHndilerini 
JHOLúWLUPHOHUL�JHUHNWL÷LQH�GH÷LQPLúWLU� 

gQHPOLOLN�DoÕNODPDODUÕQD�LOLúNLQ�GHWD\ODUÕQ�\HU�DOGÕ÷Õ�\XNDUÕGD�VD\ÕODQ����
úLUNHWWHQ����WDQHVL�LoLQ�GHQHWoLOHU�|QHPOLOLN�VHYL\HVLQLQ�EHOLUOHQPHVLQGH�JHOLU�
NDOHPOHULQH� LOLúNLQ� YHULOHULQ� UHIHUDQV� QRNWDVÕ� RODUDN� WHUFLK� HGLOGL÷LQL�
EHOLUWPLúOHUGLU�� %�W�Q� |QHPOLOLN� DoÕNODPDVÕ� LoHUHQ� GHQHWoL� UDSRUODUÕQGD� KHU�
QH�NDGDU�|QHPOLOLN�VHYL\HVLQL�ELU�WXWDU�RODUDN�EHOLUOHPLú�ROVD�GD�GHQHWoLOHULQ�
NDUúÕODúWÕNODUÕ� ILQDQVDO� UDSRUODPD\D� LOLúNLQ� \DQOÕúOÕNODUÕ� GH÷HUOHQGLULUNHQ�
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niteOLNVHO� |]HOOLNOHULQL� GH� GLNNDWH� DOGÕNODUÕ� YXUJXODQPÕúWÕU��+ROODQGD� ùLUNHWL�
RODQ�3URVXV�1�9�� LoLQ�ED÷ÕPVÕ]�GHQHWoL� WDUDIÕQGDQ�WRSODP�YDUOÕNODU� UHIHUDQV�
QRNWDVÕ� RODUDN� EHOLUWLOPLú� ROXS�� %3� 3/&� LoLQ� UHIHUDQV� RODUDN� QHW� YDUOÕNODU�
NXOODQÕOGÕ÷Õ� DoÕNODQPÕúWÕU�� %3 3/&� LoLQ� ����� \ÕOÕQGD� |QHPOLOLN�
KHVDSODPDVÕQGD�NXOODQÕODQ�UHIHUDQV�QRNWDVÕ�GD�GL÷HU�LúOHWPHOHUGHNL�JLEL�YHUJL�
|QFHVL� NDU� LNHQ�� ����� \ÕOÕQGD� &RYLG-��� SDQGHPLVLQLQ� LúOHWPH� JHOLUOHUL�
�]HULQGH� \DUDWWÕ÷Õ� ROXPVX]� HWNLOHU� QHGHQL\OH� QHW� YDUOÕNODUÕQ� NXOODQÕOPDVÕQÕn 
X\JXQ� RODFD÷ÕQD� GHQHWoLQLQ� NDUDU� YHUGL÷L� DoÕNODQPÕúWÕU�� 6RQ� RODUDN�
*OD[R6PLWK.OLQH�3/&�LoLQ�GHQHWoLOHU� UHIHUDQV�YHUL�RODUDN�YHUJL�|QFHVL�NDU��
G�]HOWLOPLú� YHUJL� |QFHVL� NDU� YH� KDVÕODWÕQ� \DQÕ� VÕUD� LúOHWPH� IDDOL\HWOHULQGHQ�
ND\QDNODQDQ� QDNLW� DNÕúODUÕQÕ� NXOODQDUDN� |QHPOLOLN� VHYL\HVL� EHOLUOHQGL÷LQL�
EHOLUWPLúWLU�� 1DNLW� DNÕú� WDEORVXQGDQ� ELU� YHULQLQ� |QHPOLOLN� VHYL\HVLQLQ�
EHOLUOHQPHVLQGH� UHIHUDQV� RODUDN� NXOODQÕOPDVÕ�� |UQHNOHP� LoHULVLQGH� YH�
OLWHUDW�UGH� GDKD� |QFH� NDUúÕODúÕOPD\DQ� ELU� GXUXPGXU�� øQJLOWHUH� ILUPDODUÕQÕQ�
taPDPÕQGD� GHWD\OÕ� |QHPOLOLN� DoÕNODPDODUÕQÕQ� \HU� DOGÕ÷Õ� G�ú�Q�OG�÷�QGH��
GDKD�NDSVDPOÕ�ELU�DUDúWÕUPD�\DSPDN�G�ú�Q�OHELOLU� 

gUQHNOHPGH� \HU� DODQ� ��� úLUNHWLQ� |QHPOLOLN� VHYL\HOHULQLQ� DQDOL]�
HGLOPHVLQGH�|QFHOLNOH�JUXS�JHQHO�|QHPOLOLN� VHYL\HOHULQLQ� WRSODP�YDUOÕNODUD, 
QHW�VDWÕúODUD��EDQNDODU�LoLQ�QHW�IDL]�JHOLUOHULQH��YH�ILQDQVDO�WDEORODUGD�\HU�DODQ�
YHUJL� |QFHVL� NDU� WXWDUODUÕQD� RUDQÕ� LQFHOHQPLúWLU�� 7DEOR� �¶WH� EX� RUDQODU�
J|U�OPHNWHGLU� 

%XUDGD�\HU�DODQ� WXWDUODUÕQ� WDPDPÕ�GR÷UXGDQ�GHQHWoL� UDSRUXQD�NRQX�RODQ�
konsolide finaQVDO�WDEORODUGDQ�DOÕQPÕúWÕU��'HQHWoLOHULQ�|QHPOLOLN�VHYL\HVLQLQ�
EHOLUOHQPHVL� VÕUDVÕQGD� NXOODQGÕNODUÕQÕ� V|\OHPLú� ROGXNODUÕ� G�]HOWPH� WXWDUODUÕ�
EX� UDNDPODUD� GDKLO� ROPDGÕ÷Õ� YH� EX� G�]HQOHPHOHU� VRQUDVÕ� WXWDUODU� D\UÕFD�
ILQDQVDO� WDEORODUGD� EHOLUWLOPHGL÷L� LoLQ� WDEOR\D� DOÕQPDPÕúWÕU�� 'HQHWoL�
UDSRUXQGD�EHOLUWLOHQ�|QHPOLOLN�VHYL\HVLQLQ�KHVDSODQPDVÕ�RUDQÕ�LOH�WDEORGD�\HU�
DODQ� KHVDSODQPÕú� RUDQODU� DUDVÕQGDNL� IDUNOÕOÕNODU� EX� GXUXPGDQ�
ND\QDNODQPDNWDGÕU� 
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Tablo 4.  *HQHO�gQHPOLOLN�6HYL\HVLQLQ�)LQDQVDO�7DEOR�.DOHPOHULQH�2UDQÕ 

ùø5.(7 
$.7ø)�

%h<h./h. 
NET 

6$7,ù/$5 

9(5*ø�
g1&(6ø�

KAR 

GENEL 
g1(0/ø/ø. 

(GRUP) %TA %REV %PBT 

AstraZeneca PLC 66.729 25.890 3.916 200,0  0,30% 0,77% 5,11% 

Linde PLC 88.861 27.669 2.915 200,0 0,23% 0,72% 6,86% 

Diageo PLC 33.308 17.697 2.043 191,0 0,57% 1,08% 9,35% 

HSBC Holdings PLC 2.984.164 27.578 8.777 900,0 0,03% 3,26% 10,25% 

GlaxoSmithKline plc 80.431 34.099 6.698 290,0 0,36% 0,85% 4,33% 

Rio Tinto plc 97.390 44.611 15.391 550,0 0,56% 1,23% 3,57% 

BP PLC 267.654 183.500 -24.888 600,0 0,22% 0,33% 
 

BAT PLC 137.690 25.776 8.672 420,0 0,31% 1,63% 4,84% 

Reckitt Benckiser 31.292 13.993 1.873 150,0 0,48% 1,07% 8,01% 

Relx PLC 14.145 7.110 1.483 70,0 0,49% 0,98% 4,72% 

Royal Dutch Shell Plc 379.268 180.543 -26.967 1.000,0 0,26% 0,55% 
 

Unilever PLC 67.659 50.724 7.996 380,0 0,56% 0,75% 4,75% 

Airbus SE 110.095 49.912 -510 250,0 0,23% 0,50% 
 Koninklijke Ahold 

Delhaize N.V. 40.692 74.736 1.706 150,0 0,37% 0,20% 8,79% 

Prosus N.V. 35.764 3.330 3.790 189,5 0,53% 5,69% 5,00% 

Heineken N.V. 42.632 23.770 157 140,0 0,33% 0,59% 
 

Adyen N.V. 4.158 3.641 323 12,4 0,30% 0,34% 3,84% 
NXP Semiconductors 
N.V. 22.418 8.612 297 60,0 0,27% 0,70% 20,20% 

Stellantis N.V. 99.730 86.676 1.356 310,0 0,31% 0,36% 22,86% 

ING Groep N.V. 937.275 13.604 3.809 250,0 0,03% 1,84% 6,56% 
Anglo American 
Platinum Limited 144.377 40.858 137.804 1.300,0 0,90% 3,18% 0,94% 
DBS Group Holdings 
Ltd 649.938 14.592 5.368 268,4 0,04% 1,84% 5,00% 
Capitec Bank Holdings 
Limited 134.568 13.232 8.056 402,8 0,30% 3,04% 5,00% 

Kumba Iron Ore Limited 82.517 80.104 41.204 2.060,0 2,50% 2,57% 5,00% 

ORTALAMA 0,44% 1,42% 7,25% 

 

ùHNLO����ùHNLO���YH�ùHNLO��¶WH�GHQHWoLOHU�WDUDIÕQGDQ�EHOLUOHQHQ�JUXS�JHQHO�
|QHPOLOLN�VHYL\HOHULQLQ�7RSODP�9DUOÕNODUD��1HW�6DWÕúODUD��+DVÕODWD��YH�9HUJL�
gQFHVL�.DUD�RODQ�RUDQODUÕQÕQ�úLUNHWOHU�DUDVÕ�EHQ]HUOLN�YH�IDUNOÕOÕNODUÕ�QHW�ELU�
ELoLPGH� J|U�OPHNWHGLU�� +HU� úHNLOGH� \HU� DODQ� \DWD\� oL]JL� RUWDODPD\Õ� LIDGH�
etmektedir. 
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9HUJL� |QFHVL� ]DUDU� UDSRUOD\DQ� LúOHWPHOHULQ� RUDQÕ� QHJDWLI� ROGX÷X� YH�
+HLQHNHQ� 1�9�QLQ� YHUJL� VRQUDVÕ� NDU� UDNDPÕ oRN� G�ú�N� ROGX÷X� LoLQ� YH�
|QHPOLOLN�VHYL\HVLQH�RUDQÕ�WDEORQXQ�J|UVHO�GHQJHVLQL�ER]GX÷X�LoLQ�ùHNLO��¶WH�
J|VWHULOPHPLúWLU� 

ùHNLO���  *UXS�*HQHO�gQHPOLOLN�6HYL\HVLQLQ�*UXS�7RSODP�9DUOÕNODUÕQD�2UDQÕ 

 
 

ùHNLO���  *UXS�*HQHO�gQHPOLOLN�6HYL\HVLQLQ�1HW�6DWÕúODUD��+DVÕODWD��2UDQÕ 

 

0,00%
0,50%
1,00%
1,50%
2,00%
2,50%
3,00%

gQemlilik Seviyesi / Toplam VDUOÕNODU (%)

0,00%

1,00%
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3,00%

4,00%

5,00%
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gQemlilik Seviyesi / Net SaWÕúODr (%)
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ùHNLO���  *UXS�*HQHO�gQHPOLOLN�6HYL\HVLQLQ�9HUJL�gQFHVL�.DUD�2UDQÕ 

 
*HQHO� |QHPOLOLN� VHYL\HVLQLQ� WRSODP� YDUOÕNODUD�� KDVÕODWD� YH� YHUJL� |QFHVL�

NDUD� RUDQÕQÕQ� \HU� DOGÕ÷Õ� úHNLOGH�� \DOQÕ]FD� 3URVXV� 1�9�¶QLQ� JUXS� JHQHO�
|QHPOLOLN�VHYL\HVLQLQ�KDVÕODWD�RUDQÕQÕQ���LQ��]HULQGH�ROGX÷X�J|U�OPHNWHGLU��
'HQHWLP� V�UHFLQGH� NXOODQÕODQ� |QHPOLOLN� VHYL\HOHULQLQ� ILQDQVDO� WRSODP�
YDUOÕNODUD� YH� KDVÕODWD� RUDQODUÕ� IDUNOÕ� �ONHOHUGH� IDUNOÕ� XOXVODUDUDVÕ� ED÷ÕPVÕ]�
úLUNHWOHUL� WDUDIÕQGDQ�EHQ]HU�RODUDN�EHOLUOHQPLúWLU��9HUJL�|Qcesi kar ve genel 
|QHPOLOLN� G�]H\LQLQ� RUDQÕQGD� E�\�N� KDUHNHWOHU� ROPDVÕ�� YHUJL� |QFHVL� NDU�
UDNDPÕQÕQ� G�ú�N� ROPDVÕQGDQ� ND\QDNODQDELOPHNWHGLU�� øQFHOHQHQ� UDSRUODUGD�
³G�]HOWLOPLú´�YHUJL�|QFHVL�NDUÕQ�ELU�RUDQÕQÕQ�JHQHO�|QHPOLOLN�VHYL\HVL�RODUDN�
EHOLUOHQPHVL�SRS�OHU�ELU�\DNODúÕP�RODUDN�JHUoHNOHúPLú��GHQHWoL�YHUJL�|QFHVL�
NDUGD�EHOLUOL�G�]HOWPHOHU�\DSWÕNWDQ�VRQUD�JHQHOOLNOH�EX� WXWDUÕQ�ELU�\�]GHVLQL�
JHQHO�|QHPOLOLN�VHYL\HVL�RODUDN�EHOLUOHPH\L�X\JXQ�EXOPXúWXU� 

7�P� |QHPOLOLN� DoÕNODPDODUÕQÕQ� LoHULVLQGH� KHU� QH� NDGDU� ELU� Rran 
EHOLUOHPHN�VXUHWL\OH�JHQHO�|QHPOLOLN�VHYL\HVL�EHOLUOHQPLú�ROVD�GDKL�EX�NDUDUÕQ�
GHQHWoLQLQ� PHVOHNL� PXKDNHPHVLQH� J|UH� HQ� L\L� ELoLPGH� \DQVÕWDFDN� WXWDU�
RODUDN�G�ú�Q�OG�÷��DoÕNODPDVÕQD�\HU�YHULOPLúWLU� 

øoHULVLQGH�|QHPOLOLN�DoÕNODPDODUÕ�\HU�DODQ�úLUNHW�GHQHWoL�UDSRUODUÕQGDQ����
WDQHVLQGH� JHQHO� |QHPOLOLN� VHYL\HVL�� GHQHWLPLQ� V�UG�U�OPHVL� VÕUDVÕQGD�
X\JXODQDQ� ELOHúHQ� |QHPOLOLN� VHYL\HOHULQLQ� DOW� YH� �VW� VÕQÕUODUÕ� LOH� GHQHWLP�
NRPLWHVLQH� UDSRUODPD� VÕQÕUÕ� ELOJLVL� \HU� DOPDNWDGÕU�� ùHNLO� �¶WH� úLUNHWOHU�
ED]ÕQGD� EX� WXWDUODU� JUDILN� RODUDN� VXQXOPXúWXU�� *UDILNWH� KHU� ELU� DUDOÕN� ���
PLO\RQ�UDSRUODPD�SDUD�ELULPL�NDGDU�ROXS��;�HNVHQLQGH�\H�DOPDNWDGÕU��5R\DO�
Dutch Shell Plc, Rio-7LQWR�3OF�YH�%$7�3OF�LoLQ�JHQHO�|QHPOLOLN�VHYL\HVLQin 
V�UG�U�OHQ�GHQHWLPH�NÕ\DVOD�oRN�\�NVHN�EHOLUOHQGL÷L�GLNNDW�oHNHUNHQ��'LDJHR�
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3OF� YH� %3� 3OF�� .RQLQNOLMNH� $KROG� 'HOKDL]H� 1�9�� LoLQ� WDP� WHUVLQH� ELOHúHQ�
|QHPOLOLNOHULQLQ� JHQHO� |QHPOLOLN� VHYL\HVLQH� NDGDU� \�NVHOHELOGL÷L� GLNNDW�
oHNPHNWHGLU� 

ùHNLO��¶GD�\HU�DODQ�úLUNHWOHUGHQ�'LDJHR�3/&��.RQLQNOLMNH�$KROG�'HOKDL]H�
1�9��� 3URVXV� 1�9�� YH� +HLQHNHQ� 1�9�� úLUNHWOHULQLQ� GHQHWLP� UDSRUODUÕQGD�
ELOHúHQOHU� LoLQ� SHUIRUPDQV� |QHPOLOL÷LQH� LOLúNLQ� KHUKDQJL� ELU� DoÕNODPD�
\DSÕOPDGÕ÷Õ�GLNNDW�oHNPHNWHGLU� 

ùHNLO���  gQHPOLOLN�ELOJLOHUL�JUDIL÷L 

 
øQFHOHQHQ�GHQHWoL�UDSRUODUÕQGD��|QHPOLOLN�ELOJLOHULQH�LOLúNLQ�DoÕNODPDODUÕQ�

GHQHWLP� úLUNHWOHULQLQ� |QFHGHQ� EHOLUOHQPLú� ELoLPOHULQH� J|UH� \DSÕOGÕ÷Õ� GLNNDW�
oHNPHNWHGLU��dR÷X�GHQHWoL� UDSRUXQGD�|QHPOLOLN�YHULOHUL�ùHNLO��¶GH�\HU�DODQ�
ELoLPGH�GHQHWoL�UDSRUXQXQ�LoLQH�HNOHQPLúWLU��gQHPOLOLN�LOH�LOJLOL�DoÕNODPDODU�
UDSRUGD�EX�úHNOLQ�DOWÕQGD�GHYDP�HGHFHN�ELoLPGH�VXQXOPXúWXU� 

ùHNLO���  'HQHWoL�5DSRUX�gQHPOLOLN�%|O�P��gUQH÷L 

 
Kaynak: 5ROOV�5R\FH�3OF�������<ÕOOÕN�UDSRU��https://www.rolls-royce.com/~/media/ 
Files/R/Rolls-Royce/documents/annual-report/2020/2020-full-annual-report.pdf 

AstraZeneca PLC
Diageo PLC
HSBC Holdings PLC
GlaxoSmithKline plc
Rio Tinto plc
BP PLC
BAT PLC
Reckitt Benckiser
Relx PLC
Royal Dutch Shell Plc
Koninklijke Ahold Delhaize N.V.
Prosus N.V.
Heineken N.V.

Raporlama alt sÕnÕrÕ Bileúen Performans�gnemlilik ArDOÕ÷Õ Genel�gnemlilik Seviyesi Performans�gnemlili÷i

Amounts
1000 200 300 400 500

gnemlilik Seviyeleri ve Denetim Uygulama Matrisi

600 700 800 900 1K
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%3�3/&�LoLQ�\D]ÕODQ������\ÕOÕ�ED÷ÕPVÕ]�GHQHWoL�UDSRUX�LoHULVLQGH�ILQDQVDO�
WDEOR� NXOODQÕFÕVÕQÕQ� |QHPOLOLN� VHYL\HVLQLQ� E�\�NO�÷�Q�Q� QHW� YDUOÕNODUD�
RUDQÕQÕQ� DQODúÕOPDVÕ� DoÕVÕQGDQ� NR\XODQ� JUDILN� ùHNLO� �¶GH� \HU� DOPDNWDGÕU��
'L÷HU� UDSRUODUGD� \HU� DOPD\DQ� EX� XQVXU�� DVOÕQGD� oRN� E�\�N� RODQ� WXWDUODUÕQ�
NDUúÕODúWÕUPDOÕ� RODUDN� QH� NDGDU� G�ú�N� RODELOHFH÷LQLQ� ILQDQVDO� WDEOR�
NXOODQÕFÕVÕQÕQ� DQOD\ÕúÕQÕ� VD÷ODPDN� DoÕVÕQGDQ� ID\GDOÕ� RODELOLU�� ���� PLO\RQ�
doODU�JLEL�ELU� UDNDP��ELU�\DWÕUÕPFÕQÕQ�WDKPLQOHUL�V|]�NRQXVX�ROGX÷XQGD�oRN�
\�NVHN� ELU� UDNDP� RODUDN� G�ú�Q�OHELOHFHNNHQ�� EX� J|UVHOGH� úLUNHWLQ� WRSODP�
YDUOÕNODUÕ� LOH� NÕ\DVODQGÕ÷ÕQGD� DVOÕQGD� E�W�Q�Q� QH� NDGDU� N�o�N� ELU� SDUoDVÕ�
ROGX÷X�LIDGH�HGLOHELOPHNWHGLU� 

ùHNLO�8.  gQHPOLOLN�VHYL\HOHUL- 1HW�9DUOÕNODU�*UDILN�*|VWHULPL 

 
Kaynak: %3� 3/&�� ����� <ÕOOÕN� 5DSRU�� https://www.bp.com/content/dam/bp/ 
business-sites/en/global/corporate/pdfs/investors/bp-annual-report-and-form-20f-
2020.pdf 

gQHPOLOLN� VHYL\HOHULQH� YH� EX� VHYL\HOHULQ� WHVSLWLQH� LOLúNLQ� RODUDN� GHQHWoL�
UDSRUODUÕQÕQ� JLULú� NÕVPÕQGD� YH� NLOLW� GHQHWLP� NRQXODUÕQÕ� WDNLEHQ� DoÕNODPDODU�
NÕVPÕQGD��\DQL�GHQHWoL� UDSRUXQGD� LNL�\HUGH�EX�NRQX\D�\HU�YHULOGL÷L�\D\JÕQ�
ELU�X\JXODPD�RODUDN�J|U�OP�úW�U� 

'HQHWoL� UDSRUODUÕQGD� |QHPOLOLN� DoÕVÕQGDQ� GDKD� oRN� DoÕNODPD� \DSÕOPDVÕ��
VD\ÕVDO�YH�J|UVHO�RODUDN�YHULOHUH�\HU�YHULOPHVL�NXOODQÕFÕODU�DoÕVÕQGDQ�ILQDQVDO�
WDEOR\D� LOLúNLQ� DQOD\Õú� YH� EXQXQOD� ED÷ODQWÕOÕ� RODUDN� J�YHQFH� VHYL\HVLQL�
DQODPDNWD� \DUGÕPFÕ� RODFDNWÕU��*HQHO� RODUDN� GHQHWoL� UDSRUXQXQ�ELU� J|U�úWen 
LEDUHW� ROPDGÕ÷Õ� YH� GHQHWLP� V�UHFLQGH� GHQHWoLOHULQ� GHQHWLPL� SODQODPD� YH�
GHQHWLPLQ� V�UG�U�OPHVL� VÕUDVÕQGD� \DSWÕNODUÕ� LúOHUH� LOLúNLQ� DoÕNOD\ÕFÕ� ELOJLOHU�
LoHUGL÷L�GXUXPGD�GHQHWLPH�RODQ�EDNÕú�DoÕVÕQÕQ�KHP�úLUNHWOHU�KHP�NXOODQÕFÕODU�
DoÕVÕQGDQ�GDKD�L\L�ELU�VHYL\HGH�RODFD÷Õ�G�ú�Q�OHELOLU� 
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6RQXo 

0XKDVHEH� YH� GHQHWLPGH� |QHPOLOLN� NDYUDPÕ� ����¶OL� \ÕOODUGDQ� EHUL�
OLWHUDW�UGH� WDUWÕúPDOÕ� RODUDN� DUDOÕNODUOD� J�QGHPH� JHOHQ� ELU� NRQX� ROPXúWXU��
+HU� QH� NDGDU� ILQDQVDO� WDEORODUGD� |QHPOLOLN� VHYL\HVLQLQ� JHQHO� JHoHU�
|Oo�POHUOH�RUWD\D�NRQXOPDVÕQD� LOLúNLQ�oDOÕúPDODU�\DSÕOPÕú�ROVD�GD��\DOQÕ]FD�
E�\�NO�N� DoÕVÕQGDQ� |QHPOLOLN� |Oo�POHULQLQ� JHoHUOL� RODPD\DFD÷ÕQD� LOLúNLQ�
JHQHO�ELU�NDEXO�ROXúWX÷X�V|\OHQHELOLU� 

dDOÕúPDGD� ��� IDUNOÕ� �ONHGHQ� ���� LúOHWPH\H� LOLúNLQ� ED÷ÕPVÕ]� GHQHWoL�
UDSRUODUÕ� LQFHOHQPLú� ROXS�� EX� UDSRUODUGDQ� ��� WDQHVLQGH� |QHPOLOLN�
\DNODúÕPODUÕQD�YH�WXWDUODUÕQD�LOLúNLQ�DoÕNODPDODU�ROGX÷X�J|U�OP�úW�U��$YUXSD�
�ONHOHULQLQ� EX� X\JXODPDGDQ� |QF�� ROGXNODUÕ� øQJLOWHUH� YH� +ROODQGD�
|UQHNOHPLQGHQ� VHoLOHQ� ��� LúOHWPHGHQ� ��� WDQHVLQLQ� ED÷ÕPVÕ]� GHQHWoL�
raSRUODUÕQGD�|QHPOLOLN�DoÕNODPDODUÕQÕQ�\HU�DOPDVÕQGDQ�DQODúÕOPDNWDGÕU� 

6|]� NRQXVX� ��� ED÷ÕPVÕ]� GHQHWoL� UDSRUXQXQ� GHWD\OÕ� RODUDN� LQFHOHQPHVL�
VRQXFXQGD�� JHQHO� H÷LOLPLQ� LúOHWPH� JHOLU� WDEORODUÕQGDQ� HOGH� HGLOHQ� WXWDUODU�
�]HULQGHQ�JHQHO�|QHPOLOLN�VHYL\HOHULQLQ�EHOLUOHQPHVL�ROGX÷X��LúOHWPHQLQ�VRQ�
�o� ILQDQVDO� WDEOR� G|QHPLQGH� NDUOÕ� ELU� LOHUOHPH� J|VWHUHPHGL÷L� GXUXPODUGD�
ILQDQVDO� GXUXP� WDEORVXQGDQ� KDUHNHWOH� |QHPOLOLN� VHYL\HVL� EHOLUOHQPHVLQH�
\|QHOLQGL÷L� DQODúÕOPÕúWÕU�� 1DNLW� DNÕú� WDEORVXQGDQ� ELU� YHULQLQ� |QHPOLOLN�
seviyesinLQ� EHOLUOHQPHVLQGH� UHIHUDQV� RODUDN� NXOODQÕOPDVÕ�� |UQHNOHP�
LoHULVLQGH�YH�OLWHUDW�UGH�GDKD�|QFH�NDUúÕODúÕOPD\DQ�ELU�GXUXP�ROGX÷X�LoLQ�ELU�
LúOHWPHGH� EX� GXUXPXQ� X\JXODQPDVÕ� GLNNDW� oHNPLúWLU�� øQJLOWHUH� ILUPDODUÕQÕQ�
WDPDPÕQGD� GHWD\OÕ� |QHPOLOLN� DoÕNODPDODUÕQÕQ� \HU� DOGÕ÷Õ� G�ú�Q�OG�÷�QGH��
GDKD�NDSVDPOÕ�ELU�DUDúWÕUPD�\DSPDN�G�ú�Q�OHELOLU� 

%D÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQGD� |QHPOLOLN� VHYL\HVLQLQ� EHOLUWLOPHVLQLQ� YH�
KDWWD� EX� WXWDUÕQ� ILQDQVDO� WDEOR� YHULOHULQH� NÕ\DVOD� E�\�NO�÷�Q�Q�
YXUJXODQPDVÕQÕQ�ILQDQVDO�WDEOR�NXOODQÕFÕODUÕ�YH�GHQHWoLOHU�DUDVÕQGD�V�UH�JHOHQ�
EHNOHQWL� IDUNOÕOÕNODUÕQÕQ� D]DOPDVÕQGD� ID\GDOÕ� RODFD÷Õ� G�ú�Q�OPHNWHGLU��
'HQHWoL�UDSRUODUÕQÕQ�LoHULN�RODUDN�|QHPOLOLN��GHQHWLP�|OoH÷L�YH�NLOLW�GHQHWLP�
NRQXODUÕ� DoÕVÕQGDQ� HQJLQOHúWLULOPHVL� KHP� GHQHWoL� UDSRUXQXQ� KHP� GH�
denetimiQ�úHIIDIOÕ÷ÕQÕ�YH�NDOLWHVLQL�DUWÕUPD\D�\DUGÕPFÕ�RODFDNWÕU� 

*�Q�P�]� GLMLWDO� WHNQRORML� JHOLúLPOHULQLQ� ÕúÕ÷ÕQGD� WHN� G�]H� YH� VÕNÕFÕ�
ED÷ÕPVÕ]�GHQHWoL�UDSRUODUÕQÕQ�DNVLQH�J|UVHO�GHWD\ODUOD�JHOLúWLULOPLú��JUDILN�YH�
WDEORODUOD� ]HQJLQOHúWLULOPLú� ED÷ÕPVÕ]� GHQHWoL� UDSRUODUÕQÕQ� ILQDQVDO� WDEOR�
NXOODQÕFÕODUÕ� DoÕVÕQGDQ� GDKD� DQODúÕOÕU� YH� NH\LIOL� EHOJHOHU� RODFDNWÕU�� %X�
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\DNODúÕPD� X\JXQ� RODUDN� \HUHO� G�]HQOHPHOHU� \DSÕOPDVÕ� JHUHNPHNWHGLU�� NH]D�
�ONHOHUGH� \HU� DODQ� J|]HWLP� NXUXPODUÕQÕQ� \|QOHQGLUPHVL� W�P� ED÷ÕPVÕ]�
GHQHWoLOHUL�ED÷OD\ÕFÕ�ROGX÷X�LoLQ�HQ�HWNLOL�X\JXODPD\D�JHoLú�\ROXGXU� 

%X� NDGDU� D]� VD\ÕGD� |UQHNOHP� �]HULQH� YDUÕODQ� VRQXoODUÕQ� WHVW� HGLOPHVL�
DoÕVÕQGDQ� JHUHN� �ONH� VD\ÕODUÕ� JHUHNVH� LúOHWPH� VD\ÕODUÕ� DUWÕUÕODUDN� VRQXoODU�
\HQLGHQ� J|]GHQ� JHoLULOHELOHFHNWLU�� %|\OH� ELU� oDOÕúPDQÕQ� OLWHUDW�UH� NDWNÕVÕ�
NXúNXVX]�GDKD�\�NVHN�RODFDNWÕU� 

%XQD� HN� RODUDN�� GHQHWoL� UDSRUXQXQ� ELU� J|U�úWHQ� LEDUHW� ROPDGÕ÷Õ� YH�
GHQHWLPLQ� V�UG�U�OPHVLQH� LOLúNLQ� YHULOHULQ� GH� GHQHWoL� UDSRUODUÕQD� GDKLO�
HGLOPHVL� GXUXPXQGD� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ� DOJÕVÕQÕQ� GH÷LúLS�
dH÷LúPHGL÷L� �]HULQH� oDOÕúPDODU� \DSÕOPDVÕ� GD� GHQHWLP� OLWHUDW�U�QH� NDWNÕ�
VD÷OD\DFDNWÕU� 
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$0(5ø.$/$5 

 
%5(=ø/<$ KANADA USA 

1 WEG S.A. Thomson Reuters Corporation Apple Inc. 

2 B3 S.A. The Toronto-Dominion Bank Microsoft Corporation 

3 Rede D'Or Sao Luiz S.A. TC Energy Corporation Alphabet Inc. 

4 $0e5,&$�0Ï9,/ Shopify Inc. Amazon.com, Inc. 

5 Banco de Brasil S.A. The Bank of Nova Scotia Tesla, Inc. 

6 Banco BTG Pactual S.A. Lululemon Athletica Inc. Meta Financial Group, Inc. 

7 Gerdau S.A. Royal Bank of Canada Nvidia Corporation 

8 ,WD~�8QLEDQFR�+ROGLQJ�6�$� Enbridge Inc. Berkshire Hathaway Inc. 

9 3HWUyOHR� %UDVLOHLUR� 6�$�� - 
Petrobras. 

Bank of Montreal JPMorgan Chase & Co. 

10 Vale S.A. Brookfield Asset Management 
Inc. 

Visa Inc. 

11 
 

Canadian National Railway 
Company  

 
AVRUPA 

 
UK HOLLANDA ALMANYA 

1 AstraZeneca PLC ASML Holding N.V. SAP SE 

2 Linde PLC Prosus N.V. Siemens Aktiengesellschaft 

3 Diageo PLC Royal Dutch Shell Plc Volkswagen 
Aktiengesellschaft 

4 HSBC Holdings PLC Unilever PLC 
MERCK 
Kommanditgesellschaft auf 
Aktien 

5 GlaxoSmithKline plc Airbus SE Daimler AG 

6 Rio Tinto plc Adyen N.V. Deutsche Telekom 
Aktiengesellschaft 

7 BP PLC Heineken N.V. Allianz SE 

8 BAT PLC NXP Semiconductors N.V. BioNTech SE 

9 AON PLC Stellantis N.V. BMW AG 

10 Reckitt Benckiser ING Groep N.V. Deutsche Post DHL Group 

11 Relx PLC Koninklijke Ahold Delhaize N.V. 
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ASYA 

 
6ø1*$385 dø1 JAPONYA 

1 Wilmar International Limited Tencent Holdings Limited Toyota Industries Corporation 

2 United Overseas Bank 
Limited 

Meituan Ltd. Sony Group Corporation 

3 Singapore Technologies 
Engineering Ltd 

Alibaba Group Holding Limited Keyence Corporation 

4 Singapore 
Telecommunications Limited 

PetroChina Co. Ltd. Recruit Holdings Co., Ltd. 

5 Singapore Airlines Limited ICBC-Industrial and Commercial 
Bank of China Limited 

Softbank Group Corp. 

6 Sea Limited China Merchants Bank Tokyo Electron 

7 Oversea-Chinese Banking 
Corporation Limited 

China Construction Bank Co. Mitsubishi Ufj Financial 
Group, Inc. 

8 Keppel Corporation Limited JD.com, Inc. KDDI Corporation 

9 Great Eastern Life Assurance  Agricultural Bank of China Fast Retailing 

10 Genting Berhad Wuliangye Yibin Co. Nidec Corporation 

11 DBS Group Holdings Ltd 
  

$)5ø.$ 

*h1(<�$)5ø.$ 

1 Naspers Limited 

2 Anglo American Platinum Limited 

3 FirstRand Bank 

4 Absa Bank 

5 MTN Group Limited 

6 Vodacom Group 

7 Standard Bank Group 

8 Capitec Bank Holdings Limited 

9 Kumba Iron Ore Limited 

10 IMPALA PLATINUM HOLDINGS LIMITED 
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