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3HN� oRN� �ONH� HNRQRPLVLQGH�� N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHU�� WHNQRORMLN� \HQLOLNOHULQ�
kaynD÷Õ�YH�E�\�N�LúOHWPHOHULQ�oHNLUGH÷L�NRQXPXQGDGÕUODU��(VQHN�YH�\HQLOLNoL�\DSÕODUÕ�LOH�
J�Q�P�]�Q� UHNDEHWoL� RUWDPÕQD� NROD\OÕNOD� X\XP� VD÷OD\DELOHQ� N�o�N� YH� RUWD� |OoHNOL�
LúOHWPHOHULQ���ONH�HNRQRPLVLQH�NDWNÕODUÕ�ROGXNoD�ID]ODGÕU�� 
 

%XQD�NDUúÕQ�� \HQLOLNOHUOH� GROX� N�o�N�JLULúLPFLOHULQ� JHOHQHNVHO� ILQDQVPDQ� VLVWHPL� LoLQGH�
ND\QDN� EXOPDODUÕ�� D÷ÕU� WHPLQDW� úDUWODUÕQÕQ� \HULQH� JHWLULOHPHPHVL� QHGHQL� LOH� ROGXNoD�
J�oW�U��dHúLWOL� ILQDQVDO� YH� \DSÕVDO� ]RUOXNODU� LoLQGHNL�N�o�N�JLULúLPFLOHU��EHONL�GH�E�\�N�
ilerlemelere neden olacaN�\HQL�ILNLUOHULQL�JHOLúWLUPH�RODQD÷ÕQÕ�EXODPDPDNWDGÕUODU��øúWH�EX�
noktada risk sermayesi devreye girmektedir. 

 

%X� oDOÕúPDGD�� N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHULQ� ILQDQVPDQ� YH� SD]DUODPD� VRUXQODUÕQÕQ�
o|]�P�QGH�ULVN�VHUPD\HVLQLQ�NXOODQÕODELOLUOL÷L�RUWD\D�NRQPD\D�oDOÕúÕOPÕú�YH��EX�NRQXGD�
ELU� DUDúWÕUPD�\DSÕOPÕúWÕU��$UDúWÕUPD�EXOJXODUÕQD�J|UH��N�o�N�YH�RUWD�|OoHNOL� LúOHWPHOHULQ��
SD]DUODPD�YH�ILQDQVPDQ�DODQÕQGD�SHN�oRN�VRUXQOD�NDUúÕODúWÕNODUÕ�WHVSLW�HGLOPLúWLU�� 
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3D]DUODPD� LOH� LOJLOL� RODUDN� .2%ø� \|QHWLFLOHULQLQ�� Lo� SD]DUÕ� GDUDOWÕFÕ� X\JXODPDODUGDQ��
ILQDQVPDQ� NRQXVXQGD� LVH� NUHGL� NXUXPODUÕQÕQ� \�NVHN� WHPLQDW� LVWHPHOHULQGHQ� úLND\HWoL�
ROGXNODUÕ�J|U�OP�úW�U��3D]DUODPD�YH�ILQDQV�VRUXQODUÕQÕQ�RUWDODPDODUÕQÕQ�NDUúÕODúWÕUÕOPDVÕ�
VRQXFX��.2%ø’lerde� ILQDQVPDQ� VRUXQODUÕQÕQ� GDKD� |QFHOLNOL� RODUDN� o|]�OPHVLQLQ� JHUHNOL�
ROGX÷X� VRQXFXQD� YDUÕOPÕúWÕU�� $\UÕFD� NDWÕOÕPFÕ� LúOHWPH� \|QHWLFLOHULQLQ� ULVN� VHUPD\HVL�
finansman yöntemini kavrDP�RODUDN� WDQÕPDNOD�ELUOLNWH��EX�NRQXGD�GHWD\OÕ�ELOJL\H� VDKLS�
ROPDPDODUÕ�QHGHQL�LOH�EX�ILQDQVPDQ�\|QWHPLQL�NXOODQPDGÕNODUÕ�J|U�OPHNWHGLU� 
$QDKWDU�6|]F�NOHU��.�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHU��5LVN�VHUPD\HVL 
�
$�5(6($5&+�21�7+(�86(�2)�9(1785(�&$3,7$/�,1�5(62/87,21�2)�
7+(�0$5.(7,1*�$1'�),1$1&,1*��352%/(06�2)�7+(�60$//�$1'�

0(',80�6&$/('�&203$1,(6�
�

$%675$&7�
Small and medium scale enterprises are the resources of technological innovations and 

nucleus of larger enterprises within the economical structure of many countries. These 

enterprises which have flexible and innovative structures highly contribute to the national 

economies. 

�
However, it is quite difficult for the innovative small entrepreneurs to obtain resources in 

the conventional financing system, due to their inability to meet strict collateral 

requirements. Small entrepreneurs facing various financial and organizational difficulties 

cannot have possibility to create the environment to develop their innovative ideas that 

could probably cause significant improvements. Just at this stage venture capital comes 

up.  

The probability of using venture capital in the resolution of the marketing and financing 

problems of the small and medium scaled enterprises is tried to be clarified on this study 

and accordingly a research has been carried out. 
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�
According to the research results; it is identified that the small and medium scale 

enterprises (SMEs) encounter lots of difficulties in the fields of marketing and financing. 

It is understood that managers of the SMEs   complain about the market narrowing 

procedures regarding marketing, and the requests of the financing institutions for large 

amounts of collaterals, as an issue of financing. As a result of the comparison made 

between the average marketing and financing issues, financing problems in SMEs  are 

considered to be a matter of greater urgency to be resolved. Though the participating 

company managers are aware of the venture capital as a financing tool, they do not use it 

commonly since they have no detailed information in this respect. 

.H\�:RUGV: Small and Medium Scale Enterprises, Venture Capital 

 

*ø5øù�
%�\�N� GH÷LúLPOHULQ� \DúDQGÕ÷Õ� G�Q\DPÕ]GD�� ELOJL� WRSOXPXQD� JHoLú� LOH� ELUOLNWH�� \HUOHúLN�
NDYUDPODUÕQ� UDGLNDO� úHNLOGH�GH÷LúWL÷L�� N�UHVHOOHúPH� U�]JDUODUÕQÕQ�SD]DUD�GD\DOÕ� HNRQRPL�
NDYUDPÕQÕ� DGHWD� JHoHUVL]� NÕOGÕ÷Õ�� EHQ]HU� FR÷UDI\DGDNL� �ONHOHULQ� J�o� ELUOL÷LQe giderek 

JHQLú�oDSOÕ�WLFDUL�YH�ILQDQVDO�E�W�QOHúPHOHULQ�\DúDQGÕ÷Õ�J|U�OPHNWHGLU�� 
�
.�UHVHOOHúPH� EHUDEHULQGH� \HQL� UHNDEHWoL� SL\DVDODUÕQ� ROXúXPXQX� GD� KÕ]ODQGÕUPÕúWÕU��
*�Q�P�]GH� ROXúDQ� UHNDEHWoL� SL\DVDODUGD�� XOXVODUDUDVÕ� VÕQÕUODUÕQ� RUWDGDQ� NDONWÕ÷Õ�� �U�Q�
farNOÕOÕNODUÕQÕQ� D]DOGÕ÷Õ�� \DUDWÕFÕOÕ÷ÕQ� |Q� SODQD� oÕNWÕ÷Õ�� P�úWHUL\H� \DNÕQ� ROPDQÕQ� |QHPOL�
KDOH� JHOGL÷L�� ELUoRN� HQG�VWULQLQ� E�\�PH� KÕ]ÕQÕQ� G�úW�÷�� YH� ELU� oRN� VHNW|UGH� HúLNOHULQ�
�JLULú� HQJHOOHUL�� EDVÕNODúWÕ÷Õ� J|U�OPHNWHGLU�� $\UÕFD� J�Q�P�]� UHNDEHWoL� SL\DVDODUÕQGa 

P�úWHULOHULQ� GDKD� H÷LWLPOL� YH� P�úN�OSHVHQW� ROPDODUÕQÕQ� \DQÕ� VÕUD� UHNDEHW� �VW�QO�÷��
VD÷ODPDN�LoLQ�VLQHUML�\DUDWPD�LKWL\DFÕQÕQ�GD�EHOLUGL÷L�� UDNLS�PDUND�YH�PRGHOOHU�DUDVÕQGD�
IL\DW� IDUNÕQÕQ� D]DOPDVÕQGDQ� GROD\Õ� UHNDEHWWH� IL\DW� GÕúÕ� IDNW|UOHULQ� |QH� oÕNWÕ÷Õ�
görülmektedir. 
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%�W�Q� EX� JHOLúPHOHU� QHWLFHVLQGH� |]HOOLNOH� \DúDQDQ� HNRQRPLN� NUL]OHU� GH� GLNNDWH�
DOÕQGÕ÷ÕQGD,�NRQMRQNW�UHO�GDOJDODQPDODUD�X\XP�VD÷ODPD�DoÕVÕQGDQ�oRN�GDKD� ID]OD�HVQHN�
RODQ� N�o�N�YH� RUWD� |OoHNOL� LúOHWPHOHU� �.2%ø��� E�\�N� VDQD\L� LOH� ELUOLNWH� YH�ELU� anlamda 

E�\�N�VDQD\L¶\L�WDPDPOD\DUDN�YDUOÕNODUÕQÕ�|Q�SODQD�oÕNDUPÕúODUGÕU��%|\OHFH�N�UHVHOOHúPH 
V�UHFL� LoHULVLQGH� HNRQRPLN� NUL]OHULQ� DúÕOPDVÕQGD�� HVQHN� �UHWLP� VLVWHPOHULQH� VDKLS�
.2%ø¶OHULQ�� UHNDEHW� J�F�� DoÕVÕQGDQ� E�\�N� LúOHWPHOHUH� J|UH� GDKD� \HWHUOL� ROGXNODUÕ�
VRQXFXQD��YDUÕOPÕúWÕU� 
 

*HQHO�RODUDN�³N�o�N´��³RUWD´�YH�³E�\�N´� VDQD\L�YH� LúOHWPH�GH\LPOHUL��KXNXNL�ROPDNWDQ�
oRN�HNRQRPLN�YH�WHNQLN�LoHUL÷H�VDKLSWLU��6DQD\LOHúPH�V�UHFL�LoLQGH��HNRQRPLN�úDUWODU�YH�
NXOODQÕODQ� �UHWLP� WHNQLNOHUL� oRN� GH÷LúWL÷LQGHQ� ³N�o�N� VDQD\L´� WDQÕPÕ� GD� GH÷LúLNOL÷H�
X÷UDPÕúWÕU�� %XJ�Q�� �ONHPL]GH� YH� G�Q\DGD� �]HULQGH� X]ODúÕOPÕú� ELU� .2%ø� WDQÕPÕ�
EXOXQPDPDNWDGÕU�� øúOHWPHOHULQ� IDUNOÕ� Lú� NROODUÕQGD� EXOXQPDODUÕ� YH� oRN� oHúLWOL� �UHWLP�
WHNQLNOHULQL� NXOODQPDODUÕ�� NHQGL� oDOÕúPD� VDKDODUÕQD� X\JXQ� WDQÕP� JHOLúWLUPHN� ]RUXQGD�
NDOPDODUÕQD�QHGHQ�ROPXú�YH��RUWDN�ELU�.2%ø�WDQÕPÕ�JHOLúWLULOPHVLQL�]RUODúWÕUPÕúWÕU��$\UÕFD�
.2%ø� WDQÕPÕ�� �ONHOHULQ� VDQD\LOHúPH� G�]H\OHULQH� J|UH� GH� E�\�N� IDUNOÕOÕNODU�
göstermektedir. 

 

$YUXSD�%LUOL÷L� �$%�� LOH� VRQ�G|QHPGHNL� JHOLúPHOHUH� SDUDOHO olarak, 19.08.1992 tarih ve 

����6D\ÕOÕ�$%�5HVPL�*D]HWHVL¶QGH�ELU�NODYX]�RODUDN�KD]ÕUODQDQ�GRN�PDQODUGD�EHOLUWLOHQ�
WDQÕPD�J|UH���-��LúoL�oDOÕúWÕUDQ�Lú�\HUOHUL�PLNUR���-���LúoL�oDOÕúWÕUDQ�Lú\HUOHUi küçük, 49-249 

LúoL� oDOÕúWÕUDQ� Lú� \HUOHUL� LVH� RUWD� E�\�NO�NWH� Lú\HUOHUL� RODUDN� NDEXO� HGLOPLú� YH� \ÕOOÕN� ���
PLO\RQ�(&8¶GHQ� D]� VDWÕú� WXWDUÕ� RODQ� LúOHWPHOHU�.2%ø�NDSVDPÕQGD� VD\ÕOPÕúWÕU� �dLIWOLNOL��
2000:40 ve Baykal, 2000:14-33).   

 

$%�VWDQGDUWODUÕQD�X\XP�DGÕQD�\DSÕODQ�EX� WDQÕPODPD\Õ�ROGX÷X�JLEL�NDEXO� HGLS���ONHPL]�
DoÕVÕQGDQ� JHQHO� ELU� GH÷HUOHQGLUPH� \DSDFDN� ROXUVDN�� Lú\HUL� VD\ÕVÕ�� oDOÕúDQODU� VD\ÕVÕ� YH�
NDWPD�GH÷HU�ROPDN��]HUH��o�|QHPOL�J|VWHUJH\H�EDNÕOGÕ÷ÕQGD��.2%ø¶OHULQ��ONHPL]LQ�JHUHN�
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VRV\DO� YH� JHUHNVH� HNRQRPLN� GRNXVXQGD� |QHPOL� ELU� \HU� LúJDO� HWWL÷L� J|U�OHFHNWLU�
(w.w.w.kosgeb.gov.tr/kos.htm).  

 

--�.2%ø¶OHU��LPDODW�VDQD\LLQGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHULQ������¶LQL�ROXúWXUPDNWDGÕU� 
--�øPDODW�VDQD\LLQGHNL�LVWLKGDPÕQ������¶L�.2%ø¶OHU�GH��\HU�DOPDNWDGÕU� 
--�<DUDWÕODQ�NDWPD�GH÷HUGH�LVH�.2%ø¶OHULQ�SD\Õ������¶G�U� 
���.2%ø¶OHU�D\QÕ�]DPDQGD��WRSODP�7�UNL\H�LKUDFDWÕQÕQ���-��¶XQX�ROXúWXUPDNWDGÕU� 
  

%X� � YHULOHU� oHUoHYHVLQGH� .2%ø¶OHULQ� |]HOOLNOHULQL� VÕUDOD\DFDN� ROXUVDN�� EX� LúOHWPHOHULQ�
GDKD� D]� \DWÕUÕPOD� GDKD� oRN� �UHWLP� YH� �U�Q� oHúLWOLOL÷L� VD÷ODGÕ÷Õ�� GDKD� G�ú�N� \DWÕUÕP�
maliyetleriyle isWLKGDP� LPNDQÕ� \DUDWWÕ÷Õ�� \DSÕODUÕ� LWLEDUL\OH� HNRQRPLN� GDOJDODQPDODUGDQ�
GDKD� D]� HWNLOHQGLNOHUL�� WDOHS� GH÷LúLNOLNOHULQH� YH� oHúLWOLOLNOHULQH� GDKD� NROD\� X\XP�
VD÷OD\DELOGLNOHUL��görülmektedir (www.kosgeb.gov.tr/kos.htm).  

 

.2%ø¶OHULQ� E|OJHVHO� NDONÕQPD\Õ� KÕ]ODQGÕUPDGD� GD� |QHPOL� UROOHUL� YDUGÕU�� 0HWURSROOHUGH�
\R÷XQODúDQ�E�\�N�LúOHWPHOHULQ�DNVLQH�EX�LúOHWPHOHU�W�P��ONH�JHQHOLQH�\D\ÕOPÕúODUGÕU��%X�
QHGHQOH� EX� LúOHWPHOHU� ELU� \DQGDQ� �ONHGHNL� HNRQRPLN� IDDOL\HWOHULQ� E|OJHOHU� DUDVÕQGD�
GD÷ÕOPDVÕQD� NDWNÕGD� EXOXQXUNHQ�� GL÷HU� yandan da emek-\R÷XQ� |]HOOLNOHUL� QHGHQL\OH�
E|OJHVHO� G�]H\GH� LVWLKGDPÕQ� \DUDWÕOPDVÕQÕ� VD÷OD\DUDN�� N�o�N�NHQWOHUGHQ�E�\�N�NHQWOHUH�
göç olgusunu önlemektedirler. 

 

���.2%ø¶/(5ø1�62581/$5,�
.2%ø¶OHU�� KHU� QH� NDGDU� UHNDEHWoL� SL\DVDODUD� GDKD� NROD\� X\XP� J|VWHUHQ� YH� ülkemizin 

HNRQRPLN�YH�VRV\DO�\DSÕVÕQGD�oRN�|QHPOL�\HUL�RODQ�LúOHWPHOHU�RODUDN�WDQÕPODQVD�GD��DúÕUÕ�
UHNDEHWLQ� \DúDQGÕ÷Õ� J�Q�P�]� NRúXOODUÕQGD� EDúDUÕODUÕQÕ� HQJHOOH\HQ� ELU� oRN� VRUXQOD�
NDUúÕODúPDNWDGÕUODU�� g]HOOLNOH�� $%� LOH� *�PU�N� %LUOL÷L¶QH� JLGLOPHVL�� GÕú� SD]Drlara 

DoÕOPDQÕQ� ]RUXQOX� KDOH� JHOPHVL�� �ONHPL]GH� .2%ø¶OHULQ�� VRUXQODUÕ� GDKD� ID]OD�
KLVVHWPHOHULQH�\RO�DoPÕúWÕU��(U\ÕOPD]����������� 
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%X� oDOÕúPDGD�� � .2%ø¶OHULQ� NDUúÕODúWÕNODUÕ� VRUXQODU�� \DSÕODQ� DUDúWÕUPDODUGD� ED]� DOÕQDUDN�
�7RNRO������� 6DUÕDVODQ�� ������ 3DUPDNVÕ]R÷OX�� ������ $ONLED\�� 6�� YH� GL÷HUOHUL�� ����) 

|QFHOLNOL� VRUXQ� DODQÕ� RODUDN� G�ú�Q�OHQ� SD]DUODPD� YH� ILQDQVPDQ� IRQNVL\RQODUÕQD�
RGDNODQÕODUDN�VDSWDQPD\D�oDOÕúÕOPÕúWÕU� 
�
������.2%ø¶OHULQ�.DUúÕODúWÕNODUÕ�3D]DUODPD�6RUXQODUÕ�
.2%ø¶OHULQ� NDUúÕODúWÕNODUÕ� SD]DUODPD� VRUXQODUÕQÕQ� JHQHO� RODUDN� DúD÷ÕGDNL� úHNLOGH�
VÕUDODQGÕ÷Õ�J|U�OPHNWHGLU��'HPLU�YH�GL÷HUOHUL������������ 
--�(NRQRPLN�NRúXOODUÕQ�JHUHNWLUGL÷L�JLEL�GDYUDQDPDPDN� 
--�dHYUH�DQDOL]L�YH�HUNHQ�X\DUÕ�VLVWHPOHULQGHQ�\RNVXQOXN� 
--�<HQL�SD]DUODPD�NDQDOODUÕQÕQ�\DUDWÕODPDPDVÕ� 
--�'D÷ÕWÕP�VRUXQODUÕ� 
--�3D]DU�ELOJLVL�HNVLNOL÷L� 
--�<R÷XQ�UHNDEHW�YH�UHNDEHW�HGHELOLU�IL\DW�EHOLUOHQHPHPHVL� 
 

<XNDUÕGDNL�PDGGHOHU� DVOÕQGD�SD]DUODPD�NDUPDVÕ�HOHPDQODUÕ�RODQ��U�Q�� IL\DW��GD÷ÕWÕP�YH�
WXWXQGXUPD�IRQNVL\RQODUÕQGD�RUWD\D�oÕNDQ�VRUXQODU�RODUDN�GD yorumlanabilir.  

 

hONHPL]GH�.2%ø¶OHU�� VDWÕúWD� ]RUODQPDODUÕQGDQ�GROD\Õ� SD]DU� LoLQ� �UHWLP�\DSPDN�\HULQH��
VLSDULúH�J|UH��UHWLP�\DSPD\Õ� WHUFLK�HWPHNWHGLUOHU��6LSDULúH�J|UH��UHWLP�\DSDQ�LúOHWPHOHU�
LVH�� �UHWLOHFHN� �U�Q� LOH� LOJLOL� DUDúWÕUPD� \DSPDPDNWD�� P�úWHULQLQ� úDUWODUÕ� GR÷UXOWXVXQGD�
�UHWLP�\DSPD\Õ� WHUFLK� HWPHNWHGLU� �%D\NDO� YH� GL÷HUOHUL�� ����������� �$\UÕFD��.2%ø¶OHULQ�
ILQDQVDO�\DSÕODUÕQÕQ�]D\ÕI�ROPDVÕ��$U-*H�IDDOL\HWLQGH�EXOXQPD\Õ�HQJHOOHPHNWH��X]PDQ�YH�
teknik personele ve modern teknolojiye sahip olamama sonucXQX� GR÷XUPDNWDGÕU�� %X�
GXUXP� GD� .2%ø¶OHULQ�� \HQL� �U�Q� JHOLúWLUPHOHULQGH� HQJHO� ROXúWXUPDNWDGÕU� �%D\NDO� YH�
Gülmez, 1988: 48). 
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.2%ø¶OHU�IL\DWODQGÕUPD�NRQXVXQGD�GD�oHúLWOL�VRUXQODUOD�X÷UDúPDN�]RUXQGD�NDOPDNWDGÕUODU��
Uygulamada,  faaliyet gösterdikleri sektördeNL�UHNDEHWLQ�\R÷XQOX÷X��SD]DUÕQ�VÕQÕUOÕ�ROPDVÕ�
YH�ILQDQVDO�J�oO�NOHU�JLEL�QHGHQOHU�.2%ø�PDOODUÕQÕQ�IL\DWÕQÕQ��E�\�N�LúOHWPHOHU�WDUDIÕQGDQ��
EHOLUOHQPHVLQH� QHGHQ� ROPDNWDGÕU�� $\UÕFD�� |OoHN� HNRQRPLVLQLQ� E�\�N� LúOHWPHOHU� OHKLQH�
LúOHPHVL��.2%ø�PDPXOOHULQLQ� IL\DWÕQÕQ�\�NVHN�ROPDVÕ� VRQXFXQX�GR÷XUPDNWDGÕU��hUHWLP�
PDOL\HWOHULQLQ�\�NVHNOL÷L�GH�IL\DWÕQ�EHOLUOHQPHVL�NRQXVXQGD�.2%ø¶OHUL�]RUOD\ÕFÕ�ELU�GL÷HU�
faktördür. 

 

.2%ø�\|QHWLFLOHUL��SD]DUODPD�NDUPDVÕQÕQ�ELU�GL÷HU�HOHPDQÕ�RODQ�WXWXQGXUPD�VWUDWHMLOHULQL�
JHUoHNOHúWLUPHN� LoLQ� GH� E�WoHGHQ� SD\� D\ÕUPD\Õ� LVUDI� RODUDN� G�ú�QPHNWHGLUOHU�� )LQDQVDO�
ND\QDNODUÕQ� \HWHUVL]OL÷L� .2%ø� \|QHWLFLOHULQLQ� UHNODP�� WDQÕWPD� JLEL� WXWXQGXUPD�
WHNQLNOHULQGHQ�\DUDUODQPD�NRQXVXQGD�WDVDUUXID�JLWPHOHULQH�QHGHQ�ROPDNWDGÕU��%X�\�]GHQ�
EX�WLS� LúOHWPHOHULQ�|]HOOLNOH�VHUJL�YH�IXDUODUD�NDWÕOÕPODUÕ� WHúYLN�HGLOPHOL�� WHNQRORMLGHQ�GH�
\DUDUODQÕODUDN�P�úWHUL�LOLúNLVL�JHOLúWLUPH�NRQXVXQGD�GHVWHNOHQPHOHUL�JHUHNPHNWHGLU� 
 

.2%ø¶OHU�FR÷UDIL�RODUDN�JHQLú�ELU�DODQD�KLWDS�HWPHNWHGLUOHU��*HQHOOLNOH��.2%ø¶OHULQ�ILQDQV�
ve üretiP� DODQÕQGD� NDUúÕODúWÕNODUÕ� VRUXQODU� QHGHQL\OH� YDU� RODQ� GD÷ÕWÕP� NDQDOODUÕ� LOH�
P�úWHULOHULQH� XODúWÕNODUÕ� YH� GD÷ÕWÕP� NDQDOODUÕ� �]HULQGH� HWNL� YH� GHQHWLPOHULQLQ� ROPDGÕ÷Õ�
J|U�OPHNWHGLU�� .2%ø¶OHU�� PDPXO�� �UHWLU� �UHWPH]�� KHP� ULVNL� D]DOWPDN� KHP� GH� EDúND�
mamullere yDWÕUÕP� \DSDELOPHN� LoLQ� P�PN�Q� RODQ� HQ� NÕVD� V�UHGH� PDPXO�� HOOHULQGHQ�
oÕNDUWPD\D� oDOÕúPDNWDGÕUODU�� 'ROD\ÕVÕ\OD�� WXWXQGXUPD� VWUDWHMLOHULQLQ� JHUoHNOHúWLULOPHVL��
PDOODUÕQ�WDúÕQPDVÕ��GHSRODQPDVÕ��VWRN�EXOXQGXUPD��JDUDQWL�YH�VDWÕú�VRQUDVÕ�KL]PHWOHU�JLEL�
pek çok pD]DUODPD�LúOHYLQLQ�\HULQH�JHWLULOPHVLQGH�DUDFÕODU�V|]�VDKLEL�ROPDNWDGÕU��%D\NDO�
vd. 1989: 101-������ %X� GXUXP�� .2%ø¶OHULQ�� GD÷ÕWÕP� NDQDOÕQGD� ]D\ÕI� SD]DUOÕN� J�F�QH�
VDKLS�ROPDODUÕQD�YH�DUDFÕODUÕQ�LVWHNOHULQH�ER\XQ�H÷PHOHULQH�QHGHQ�ROPDNWDGÕU�� 
   

Konuya uluslDUDUDVÕ�SD]DU�ED÷ODPÕQGD��EDNÕOGÕ÷ÕQGD�.2%ø¶OHULQ��\XNDUÕGDNL�NDSVDPGDNL�
VRUXQ�DODQODUÕQÕQ�ID]OD�GH÷LúPHGL÷L��KDWWD�SHN�oRN�DODQGD�|UW�úW�÷��J|U�OPHNWHGLU�� 
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.2%ø¶OHU��\HQL�SD]DUODUD�JLUPHN�YH�RQODUÕ�WDQÕPDNWD�]RUOXN�oHNPHNWH���W�NHWLFLOHULQ�]HYN�
ve tercihOHULQGHNL�KÕ]OÕ�GH÷LúPHOHUL�L]OHPHGH�YH�EX�GH÷LúLNOLNOHUH�D\DN�X\GXUPDGD�EDúDUÕOÕ�
RODPDPDNWDGÕUODU��g]HOOLNOH�� VRV\DO�YH HNRQRPLN�NRúXOODUGDNL�GH÷LúLNOLNOHU� LúOHWPHOHUGH�
FLGGL�VRUXQODUD�\RO�DoPDNWD��KDWWD�LúOHWPHOHUL�EDúDUÕVÕ]OÕ÷D�LWPHNWHGLU��7RNRO��������129-

130). 

 

%XQXQ� GÕúÕQGD�� *�PU�N� %LUOL÷L� V�UHFLQGH�� FLGGL� ELU� úHNLOGH� OLVDQ� ELOHQ�� nitelikli insan 

gücüne� LKWL\Do� GX\XOPDNWDGÕU�� .2%ø� VDKLS�\|QHWLFLOHULQLQ� EX� NRQXGD� oHNLQJHQ�
GDYUDQPDPDVÕ�JHUHNPHNWHGLU��d�QN����ONHOHUDUDVÕ� LWKDODW�YH� LKUDFDWÕQ� DUWPDVÕ�� WHNnoloji 

WUDQVIHULQLQ� KÕ]ODQPDVÕ� YH� .2%ø¶OHULQ� XOXVODUDUDVÕ� SD]DUODUD� DoÕOPDVÕ� JLEL� QHGHQOHUGHQ�
GROD\Õ�OLVDQ�ELOPHPH��|QHPOL�ELU�SD]DUODPD�VRUXQX�KDOLQH�JHOPLúWLU��)ÕQGÕNOÕ����������� 
 

3D]DU�ELOJLVL�HNVLNOL÷L�YH�GLO�ELOPHPH�VRUXQXQX�VÕUDVÕ�LOH�VWDQGDUGL]DV\Rn, kalite kontrolü 

YH� WHNQRORML� VHoLPLQGHNL� ELOJLVL]OLN� L]OHPHNWHGLU�� ø\L� ELU� VDWÕú� RUJDQL]DV\RQXQD� VDKLS�
olamama, nitelikli yönetici ve/veya uzman personeli istihdam edememe de , bu 

LúOHWPHOHULQ�|QHPOL�SD]DUODPD�VRUXQODUÕ�DUDVÕQGD�\HU�DOPDNWDGÕU�� 
 

.2%ø¶OHULQ� SD]DUODPD� DODQÕQGD� \DúDGÕNODUÕ� GL÷HU� VRUXQODUÕ�� GH÷LúLPH� X\XP� VD÷ODPD��
GH÷LúLPL� WDKPLQ� YH� GH÷LúLPL� �UHWPH� NRQXODUÕ� LoLQ�� $U-*H� oDEDODUÕQD� JLUHPHPHOHULGLU��
Oysa Ar-*H¶QLQ�� GH÷LúLPL� L]OHPH�� GH÷LúLPL� JHUoHNOHúWLUPH� YH� GH÷LúLPL� LúOHWPH\H�
ND]DQGÕUPD�JLEL�LúOHYOHUL�EXOXQXUNHQ��D\QÕ�]DPDQGD�.2%ø¶OHU�LoLQ�ELU�UHNDEHW�DUDFÕ�LúOHYL�
GH� YDUGÕU� �$NGHPLU������� � ���-������ $\UÕFD�� .2%ø¶OHU� LoLQ� oHYUH� DQDOL]OHULQLQ�
\DSÕOPDVÕQD� YH� HUNHQ� X\DUÕ� VLVWHPOHULQLQ� NXUXOPDVÕQD� JHUHNVLQLP� YDUGÕU�� d�QN��� 7�UN�
HNRQRPLVL� GÕúD� DoÕOGÕNoD�� HNRQRPLQLQ� GH÷LúLP� V�UHFL� KÕ]ODQPDNWD�� oHYUHGHNL�
GH÷LúLNOLNOHULQ� LúOHWPH� �]HULQGHNL� HWNLVL� DUWPDNWDGÕU�� $QFDN�� � .2%ø¶OHU� P�NHPPHO� ELU�
oHYUH� DQDOL]LQLQ� YH� GÕú� SL\DVDODUD� NDGDU� X]DQDQ� HWNLQ� ELU� HUNHQ� X\DUÕ� VLVWHPLQLQ�
JHUHNWLUHFH÷L�KDUFDPDODUD�NDWODQDFDN�J�oWH�GH÷LOGLUOHU���
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�
������.2%ø¶OHULQ�.DUúÕODúWÕNODUÕ��)LQDQVPDQ�6RUXQODUÕ��
'DKD� |QFHGH� � EHOLUWLOGL÷L� �]HUH� �ONHPL]GHNL� W�P� LúOHWPHOHULQ� �����¶QL� N�o�N� YH� RUWD�
|OoHNOL� LúOHWPHOHU� ROXúWXUPDNWDGÕU�� %X� LúOHWPHOHULPL]LQ� WRSODP� LVWLKGDP� LoLQGHNL� SD\Õ�
%61.1 ve üretiPGH� \DUDWÕODQ� WRSODP� NDWPD� GH÷HU� LoLQGHNL� SD\Õ� LVH� �����¶G�U�
�ZZZ�NRVJHE�JRY�WU�NRV�KWP��� (NRQRPL� LoLQGH� EX� GHQOL� D÷ÕUOÕ÷D� YH� |QHPH� VDKLS�
.2%ø¶OHULQ�ILQDQVDO�VLVWHP�WDUDIÕQGDQ�VD÷ODQDQ�NUHGLOHUGHQ�HOGH�HWWL÷L�SD\�LVH�QH�\D]ÕN�NL�
��� FLYDUÕQGD� NDOPDNWDGÕU� �6DUÕDVODQ�� ���������� %X� RUDQ� $%'¶GH� ������� -DSRQ\D¶GD�
�����*��.RUH¶GH������ 6LQJDSXU¶GD����� YH�+LQGLVWDQ¶GD������¶G�U� �6DUÕDVODQ�� ������
����� *|U�OG�÷�� JLEL� ILQDQVDO� VLVWHPLQ� VD÷ODGÕ÷Õ� NUHGL� LPNDQODUÕQGDQ� HQ� D]� ID\GDODQDQ�
.2%ø¶OHU��7�UNL\H¶GHNL�LúOHWPHOHUGLU�  
 

)LQDQVDO�ND\QDNODUD�VDKLS�ROPD�NRQXVXQGD�.2%ø¶OHU��E�\�N�|OoHNOL�ILUPDODU�NDGDU�J�oO��
GH÷LOGLUOHU�� 'ROD\ÕVÕ\OD� ILQDQVPDQ� J�oO�÷�� .2%ø¶OHU� LoLQ� oR÷X� NH]� GDKD� NXUXOXú�
DúDPDVÕQGD�EDúODPDNWD�YH�\DúDPODUÕ�ER\XQFD�GD�IDDOL\HWOHULQL�YH�JHOLúPHOHULQL�ROXPVX]�
yöQGH� HWNLOHPHNWHGLU�� � )LQDQVPDQ� EDNÕPÕQGDQ� N�o�N� YH� RUWD� ER\� LúOHWPHOHUOH� E�\�N�
LúOHWPHOHU� DUDVÕQGDNL� IDUNODU�� |]� ND\QDN� \HWHUVL]OL÷L�� \DEDQFÕ� ND\QDN� WHPLQLQGHNL�
]RUOXNODU�YH� ILQDQV�\|QHWLPLQLQ�\HWHUVL]OL÷LQGHQ�ND\QDNODQPDNWDGÕU��.�o�N�YH�RUWD�ER\�
LúOHWPHOHULQ� NXUXOXú� VHUPD\HOHUL� JHQHOOLNOH� ELUH\VHO� YH� DLOHYL� ND\QDNODUGDQ� WHPLQ�
HGLOPHNWHGLU��'ROD\ÕVÕ\OD��EX�LúOHWPHOHULQ�|]�ND\QDNODUÕ���WHPLQDW�J|VWHUPH\H�\HWPHPHNWH�
YH�EXQD�ED÷OÕ�RODUDN�ND\QDN�YHUHQOHUH�\HWHUOL�J�YHQFH\L�VD÷OD\DPDGÕNODUÕ�LoLQ�GÕú�ND\QDN�
bulmaODUÕ�GD�J�oOHúPHNWHGLU��$\SHN�������������$\UÕFD��LúOHWPH�\|QHWLFLOHULQLQ��|]HOOLNOH��
ILQDQVDO� \|QHWLP� NRQXVXQGDNL� ELOJL� YH� GHQH\LPOHULQLQ� HNVLNOL÷L� GH� ILQDQVDO� ELU� VRUXQ�
ROPDNWDGÕU�� %XQODUÕQ� GÕúÕQGD�� .2%ø� ILQDQVPDQ� VRUXQODUÕ� NHQGL� LoLQGH�� EHNOHQPH\HQ�
ödemHOHU� �� NUHGL� PDOL\HWOHUL�� � NUHGL� DOPD� IRUPDOLWHOHULQLQ� D÷ÕUOÕ÷Õ� YH� HQIODV\RQD� NDUúÕ�
VDYXQPDVÕ]� ROPDODUÕ� úHNOLQGH� VÕUDODQPDNWDGÕU� �øVODPR÷OX�� ������ �-10). Enflasyon, 

UHNDEHW� YH� HNRQRPLN� GXUJXQOXN�� EX� LúOHWPHOHULQ� ND\QDN� LKWL\DFÕQÕ� DUWÕUPDNWDGÕU��
.D\QD÷ÕQ� PDOL\HWL� GH�� HOGH� HGLOHELOHFHN� NkUODUD� J|UH� GDKD� \�NVHN� ROPDNWDGÕU�� $\UÕFD��
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.2%ø¶OHULQ� HQIODV\RQ� PXKDVHEHVLQL� \DVDO� RODUDN� \�U�WHPH\LúOHUL� QHGHQL\OH�� FDUL� NkUÕQ�
JHUoHN� NkUÕ� DúPDVÕ� YH� EXQXQ� GD� YHUJL� \�NOHULQL� DUWÕUPDVÕ� VRQXFXQX� GR÷XUGX÷X��
görülmektedir. 

 

LiteUDW�UGH� .2%ø¶OHULQ� ILQDQVPDQ� VRUXQODUÕ� oHúLWOL� NÕVWDVODU� GLNNDWH� DOÕQDUDN�
VÕQÕIODQGÕUÕOPDNWDGÕU�� %X� VÕQÕIODQGÕUPDODUGDQ� ELU� WDQHVL� GH� YDGH� NÕVWDVÕ� GLNNDWH� DOÕQDUDN�
\DSÕODQ�VÕQÕIODQGÕUPDGÕU��'HPLUEDú������������ 
%XQD�J|UH��EX�LúOHWPHOHULQ�NÕVD�YDGHOL�VRUXQODUÕ�úXQODUGÕU� 
--�<HWHUVL]�LúOHWPH�VHUPD\HVL�YH�LúOHWPH�VHUPD\HVL�WHPLQLQGH�NDUúÕODúÕODQ�J�oO�NOHU� 
--�.UHGL�PDOL\HWOHULQLQ�\�NVHN�ROPDVÕ� 
--�7HúYLN�LPNDQODUÕQÕQ�VÕQÕUOÕ�ROPDVÕ� 
--�3L\DVDGDQ�YH�UHVPL�NXUXOXúODUGDQ�\DSÕODQ�WDKVLODWODUGD�NDUúÕODúÕODQ�J�oO�NOer,  

--� øo� YH� GÕú� HNRQRPLN� SL\DVDODUGDNL� GH÷LúLPOHU� YH� ILQDQVPDQ� LPNDQODUÕQÕQ� \HWHULQFH�
GH÷HUOHQGLULOHPHPHVL�� 
8]XQ�YDGHOL�ILQDQVPDQ�VRUXQODUÕQÕ�LVH�ú|\OH�VÕUDODQDELOLU�� 
--�<HWHUVL]�|]�ND\QDN�YH�\DWÕUÕP�NUHGLVL�DOPDNWDNL�J�oO�NOHU� 
--�<DWÕUÕP�NUHGLOHULQLQ�SDKDOÕ�ROPDVÕ� 
--�*HQHO�HNRQRPLN�GXUXP�YH�VHUPD\H�SL\DVDVÕQÕQ�JHOLúPLúOLN�G�]H\L� 
 

9DGH� NÕVWDVÕQÕQ� GÕúÕQGD��.2%ø¶OHULQ� ILQDQVDO� VRUXQODUÕ�� SDUD� YH� VHUPD\H� SL\DVDODUÕQGDQ�
ND\QDNODQDQ�VRUXQODU�RODUDN�GD�VÕQÕIODQGÕUÕOPDNWDGÕU� 
 

3DUD�SL\DVDVÕQGD�IDDOL\HWWH�EXOXQDQ�ILQDQVDO�NXUXPODU��|]HOOLNOH�WLFDUL�EDQNDODU�.2%ø¶OHUL�
WHPLQDW��YDGH�YH�IDL]�RUDQÕ�DoÕVÕQGDQ�X\JXQ�ROPD\DQ�NUHGL�úDUWODUÕQD�WDEL�WXWPDNWDGÕUODU��
$VOÕQGD�.2%ø¶OHULQ� SDUD� SL\DVDVÕQD� LOLúNLQ� VRUXQODUÕ� \DWÕUÕP� NDUDUÕ� YHUPH� DúDPDVÕQGDQ�
LWLEDUHQ�EDúODPDNWDGÕU��%X�WLS�LúOHWPHOHULQ�\DWÕUÕP�NDUDUÕ��X\JXQ�ELU�SURMH�\D�GD�IL]LELOLWH�
HW�G�QH� GD\DQGÕUÕOPDGDQ� YHULOGL÷L� LoLQ� JHUHNVLQLP� GX\XODFDN� VHUPD\H� PLNWDUÕQÕQ�
KHVDSODQPDVÕ�\DQOÕú�\DSÕODELOPHNWHGLU��%X�GXUXP�\HWHUVL]�VHUPD\H�LOH�LúH�EDúODQÕOPDVÕQD�
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QHGHQ�ROPDNWDGÕU��%XQXQ�GÕúÕQGD�.2%ø¶OHUGH� LON�\DWÕUÕP� WXWDUÕ�JHQHOOLNOH�VDELW�VHUPD\H�
\DWÕUÕP� PLNWDUÕ� RODUDN� DOJÕODQPDNWD� YH� VDELW� VHUPD\H� \DWÕUÕPÕQÕQ� PDO� YH� KL]PHW�
�UHWLOHELOPHVL� LoLQ� JHUHNOL� RODQ� LúOHWPH� VHUPD\HVL� J|]� DUGÕ� HGLOHELOPHNWHGLU�� %X� GXUXP�
LúOHWPHQLQ�NXUXOXúXQGDQ�KHPHQ� VRQUD� LúOHWPH� VHUPD\HVL� VRUXQXQX�RUWD\D� oÕNDUPDNWDGÕU�
�6DUÕDVODQ� ������ ����� $\UÕFD� .2%ø¶OHUGH�� VDELW� YH� LúOHWPH� VHUPD\HVLQGHQ� ROXúDQ� LON�
\DWÕUÕP� WXWDUÕ� JHQHOOLNOH� ELUH\VHO� WDVDUUXIODUÕQ� ROXúWXUGX÷X� |]� ND\QDNODUGDQ�� DNUDED� YH�
GRVWODUGDQ� VD÷ODQDQ� ERUoODUGDQ� ROXúPDNWDGÕU�� 'ROD\ÕVÕ\OD� GDKD� NXUXOXú� DúDPDVÕQGD�
.2%ø¶OHUGH�� |]� ND\QDNODUÕQ� VÕQÕUOÕ� ROPDVÕ�� EDúDUÕOÕ� YH� NkUOÕOÕN� RUDQÕ� \�NVHN� \DWÕUÕP�
SURMHOHULQLQ� ILQDQV� NXUXPODUÕQGDQ� \DEDQFÕ� ND\QDN� VD÷ODPD� RODQD÷ÕQÕ� NÕVÕWODPDNWDGÕU��
Çünkü finansal kurumlar gHQHOOLNOH� E�\�N�YH� ELODQoRODUÕ� VD÷ODP� LúOHWPHOHUH� ILQDQVPDQ�
LPNDQÕ�VD÷ODPD\Õ�WHUFLK�HWPHNWHGLUOHU�� 
 

.2%ø¶OHULQ� VHUPD\H� SL\DVDVÕQD� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� VRUXQODUÕ� GD� oHúLWOLGLU��%X� WLS�
LúOHWPHOHULQ� VHUPD\H� SL\DVDVÕQGDQ� IRQ� VD÷ODPDODUÕ�� VHUPD\H� SL\DVDVÕQÕQ� LúOH\LúLQL�
G�]HQOH\HQ�PHY]XDW� YH� VHUPD\H� SL\DVDVÕQGD� IDDOL\HWWH� RODQ� ILQDQVDO� DUDFÕ� NXUXPODU� LOH�
ED÷ODQWÕOÕGÕU��6HUPD\H��SL\DVDVÕQÕQ�\HWHUOL�GHULQOL÷H�YH�JHQLúOL÷H�XODúPDGÕ÷Õ�YH�EXQD�ED÷OÕ�
RODUDN� ILQDQVDO� DUDFÕ� NXUXPODUÕQ� JHOLúPHGL÷L� YH� JHoHUOL� RODQ� PHY]XDWÕQ� VHUPD\H�
SL\DVDVÕQGDQ�\DUDUODQPD�LPNDQÕ�WDQÕPDGÕ÷Õ�HNRQRPLOHUGH,�.2%ø¶OHULQ�X]XQ�YDGHOL�ILQDQV�
ND\QDNODUÕQGDQ�\DUDUODQDPDGÕNODUÕ�J|U�OPHNWHGLU� 
 

.2%ø¶OHULQ� VHUPD\H� SL\DVDODUÕQGDQ� \DUDUODQDPDPDODUÕ� \DOQÕ]FD� PHQNXO� NÕ\PHW� LKUDFÕ�
KXVXVX\OD� VÕQÕUOÕ� NDOPDPDNWD�� D\QÕ� ]DPDQGD� ULVN� VHUPD\HVL� YH� ILQDQVDO� NLUDODPD� � JLEL�
PDOL� HQVWU�PDQODUÕQ� GD� ID]OD� \D\JÕQODúPDPDVÕ� VRQXFXQX� GR÷XUDELOPHNWHGLU�� .�o�N� YH�
RUWD�|OoHNOL�VDQD\L�LúOHWPHOHULQLQ�VHUPD\H�SL\DVDVÕQGD�GDKD�NROD\�LúOHP�J|UHELOPHOHUL�LoLQ�
GHVWHNOHQLS� \DUGÕP� J|UPHOHUL� úDUWWÕU�� %X� GXUXPGD� ULVN� VHUPD\HVLQLQ� JHOLúPHVL� |QHP�
WDúÕPDNWDGÕU�� 
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��� .2%ø¶/(5ø1� 62581/$5,1,1� dg=h0h1'(� 5ø6.� 6(50$<(6ø1ø1�
<(5ø�9(�g1(0ø�

5LVN�VHUPD\HVL��JHOHQHNVHO�ILQDQV�VLVWHPLQGH�JHUHN�VHUPD\H�SL\DVDVÕQGDQ��JHUHNVH�EDQND�
YH� GL÷HU� ILQDQV� NXUXPODUÕQGDQ� ND\QDN� VD÷ODPD� LPNDQÕ� oRN� VÕQÕUOÕ� YH\D� KLo� ROPD\DQ�
.2%ø¶OHUH��\|QHOLN�ELU�ILQDQVPDQ�\|QWHPL�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��5LVN�VHUPD\HVL�
EX� LúOHYL� LOH� ILQDQVDO� VÕNÕQWÕ� LoLQGH� YDU� ROPD\D� oDOÕúDQ� .2%ø¶OHULQ� EX� DODQGDNL�
LKWL\DoODUÕQÕ�NDUúÕOD\DUDN��ND\QDN�VD÷ODPD�V�UHFLQL�GH�WDQÕPODPDNWDGÕU��&DQEDú���������-

74).� 5LVN� VHUPD\HVLQLQ� ELU� GL÷HU� WDQÕPÕ� LVH�� IRQ� ID]ODVÕQD� VDKLS� \DWÕUÕPFÕODUÕQ�� JHOLúPH�
SRWDQVL\HOL� \�NVHN� RODQ� .2%ø¶OHULQ� ROXúXPX� YH� IDDOL\HWH� JHoPHVL� LoLQ� \DSWÕNODUÕ� X]XQ�
YDGHOL� \DWÕUÕPODUGÕU�� $PDo� \DWÕUÕP� \DSÕODQ� SURMHQLQ� GD\DQGÕ÷Õ� WHNQRORMLQLQ� JHWLUHFH÷L�
YHULPOLOLN� DUWÕúÕQGDQ� RUWD\D� oÕNDFDN� NkUÕ� HOGH� HWPHNWLU� �ZZZ�JRRJOH�FRP�JLULúLPFLOLN�
D÷Õ�KWP��� 5LVN� VHUPD\HVL� IRQ� WHPLQLQLQ� \DQÕ� VÕUD�� \DWÕUÕPFÕGDQ� VWUDWHML�� ILQDQVPDQ��
SD]DUODPD�YH�\|QHWLP�NRQXODUÕnda da �GDQÕúPDQOÕN�GHVWH÷L�DOÕQPDVÕQÕ�VD÷ODPDNWDGÕU�  
 

.2%ø¶OHU�LoLQ�WRKXP�VHUPD\H�RODUDN�GD�DGODQGÕUÕODQ�ULVN�VHUPD\HVL genellikle��DúD÷ÕGDNL�
|]HOOLNOHUH�VDKLS�LúOHWPHOHUH�YHULOPHNWHGLU��7h6ø$'����������� 
--� 0DO� VDKLSOL÷L� WHNQRORMLVL� �$ODPHWL� )DULND� 6DKLEL�� \D� GD� GL÷HU� VDYXQDELOLU� UHNDbet 

DYDQWDMÕ�RODQ�.2%ø¶OHU, 
--�+Õ]OÕ�E�\�\HQ�SD]DU�SRWDQVL\HOLQH�VDKLS�.2%ø¶OHU, 
--�<HWHQHNOL�YH�\DUDWÕFÕ�ELU�\|QHWLP�\DSÕVÕ�RODQ�.2%ø¶OHU, 
--�$UD�PDOODUÕ��UHWHUHN�GL÷HU�LúOHWPHOHUH�JLUGL�WHPLQ�HGHQ��IDVRQ�ELU��UHWLP�\DSÕVÕ�olup, bu 

potansiyeli sürekli NRUX\DQ�.2%ø¶OHU� 
 

g]HOOLNOH��ONHPL]GH�.2%ø¶OHULQ��SD]DUODPD���UHWLP�YH�ILQDQVPDQ�DODQÕQGD�NDUúÕODúWÕNODUÕ�
VRUXQODUÕ� JLGHUHELOPHOHULQGH� E�\�N� RUDQGD� ND\QD÷D� LKWL\DoODUÕ� YDUGÕU��%X�GXUXPGD� ULVN�
sermayesi önemli bir finansman yönWHPL�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU�� 
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5LVN�VHUPD\HVL�|]�ND\QDN�EHQ]HUL�ELU�ND\QDN�ROGX÷XQGDQ�.2%ø¶\H��\DEDQFÕ�ND\QDNODUGD�
ROGX÷X�JLEL�]RUXQOX�ELU�|GHPH�JHWLUPHPHNWHGLU��$\UÕFD��NkU�YH�]DUDUD�NDWÕOPD\Õ�J|]H�DODQ�
ULVN� VHUPD\HGDUODUÕ� VHUPD\H� NDWNÕODUÕ� NDUúÕOÕ÷ÕQGD� JDUDQWL�� NHIDOHW� YH� LSRWHN� GH�
DUDPDPDNWDGÕUODU��%X� W�U� WHPLQDWODUÕQ� LVWHQPHPHVL�� |]HOOLNOH� WHPLQDW� J|VWHUHFHN� \HWHUOL�
YDUOÕ÷Õ� ROPD\DQ� .2%ø¶OHUH� |QHPOL� ELU� LPNDQ� VD÷ODPDNWDGÕU�� 5LVN� VHUPD\HGDUODUÕQÕQ�
DUDGÕ÷Õ� JDUDQWL�� JLULúLPFLQLQ� \HWHQHNOHUL� YH� JLULúLPLQ� JHOLúPH� SURMHVLQLQ� Nâr 

SRWDQVL\HOLQGHQ� LEDUHWWLU�� 'L÷HU� ELU� LIDGH\OH�� ULVN� VHUPD\HGDUODUÕQÕQ� \DWÕUÕP� \DSDUNHQ�
J�YHQFHVL�� GHVWHNOHGL÷L� \HQL� YH� N�o�N� LúOHWPHQLQ� WHNQRORMLN� \HQLOL÷L� VD\HVLQGH�
E�\�PHVLQGHQ�HOGH�HGHFH÷L�VHUPD\H�ND]DQFÕGÕU��:RRGFRFN���������03-104). 

  

$\UÕFD� ULVN� VHUPD\HVLQGHQ� ID\GDODQPDQÕQ� .2%ø¶QLQ� QDNLW� DNÕPÕ� YH� RWR� ILQDQVPDQ�
LPNDQODUÕ� �]HULQGH� NÕVÕWOD\ÕFÕ� YH� ROXPVX]� ELU� HWNLVL� GH� ROPDPDNWDGÕU. Çünkü, risk 

VHUPD\HVL� \DWÕUÕPÕ� NkU� SD\ÕQGDQ� oRN� VHUPD\H� ND]DQFÕ� EHNOHQWLVL� LOH� \DSÕOPDNWD�� KLoELU 
úHNLOGH� JHUL� VDWÕQ� DOPD� WDDKK�W�� LoHUPHPHNWH��KLVVH� VHQHWOHULQLQ� LVWHQLOGL÷LQGH� VDWÕúÕ� LOH�
RUWDNOÕNWDQ� D\UÕOPD� HVDVÕQD� GD\DQPDNWDGÕU� �&DQEDú�� ���������� *|U�OHFH÷L� �]HUH� ULVN�
VHUPD\HVL�� .2%ø¶OHULQ� |]HOOLNOH� NXUXOXú� YH� JHOLúPH� DúDPDODUÕQGD� NDUúÕODúWÕNODUÕ�
fLQDQVPDQ�VRUXQODUÕQÕQ�o|]�P�QGH�HWNLQ�ELU�DUDo��YH�X\JXQ�ELU�ND\QDNWÕU� 
 

��� $5$ù7,50$1,1�$0$&,��g1(0ø�9(�+ø327(=/(5ø�
*�Q�P�]� NRúXOODUÕ� oHUoHYHVLQGH� 7�UNL\H� HNRQRPLVL� J�o� ELU� G|QHP� \DúDPDNWDGÕU��
<DúDQDQ�HNRQRPLN�J�oO�NOHUH�SDUDOHO�RODUDN��.2%ø¶OHU�GH�ND\QDN�YH�EXQD�ED÷OÕ�RODUDN�
�UHWLP��SD]DUODPD��\|QHWLP�YH�RUJDQL]DV\RQ�IRQNVL\RQODUÕQÕQ�LúOHUOL÷L�NRQXVXQGD�VRUXQODU�
\DúDPDNWDGÕU��g]HOOLNOH�JHOLúPHNWH�RODQ�YH�HNRQRPLN�NUL]OHUGHQ�ID]ODVÕ\OD�HWNLOHQHQ�ELU�
HNRQRPLN�\DSÕ\D�VDKLS��ONHOHUGH�.2%ø¶OHU�KHP�\DWÕUÕP��KHP�GH�oDOÕúPD�VHUPD\HVL�WHPLQ�
HWPHNWH� FLGGL� VRUXQODUOD� NDUúÕODúPDNWDGÕUODU�� BX� VRUXQODUÕQ� o|]�P�QGH� ULVN� VHUPD\HVL�
ILQDQVPDQ�\|QWHPL��.2%ø¶OHULQ��|QHP�GHUHFHVLQH�J|UH�ELULQFL�VÕUDGD�\HU�DODQ�ILQDQVPDQ�
sorununun ve  dL÷HU� LúOHYVHO� VRUXQODUÕQÕQ� o|]�P�QGH� |QHPOL� Eir araç olarak 

görülmektedir. 
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%X� oDOÕúPD�� .2%ø¶OHULQ� JHOLúLPLQGH� ULVN� VHUPD\HVL� ILQDQVPDQ� \|QWHPLQLQ� HWNLQOL÷LQL�
YXUJXODPDVÕ� DoÕVÕQGDQ� |QHPOLGLU�� %X� GR÷UXOWXGD� EX� DUDúWÕUPDQÕQ� DPDFÕ�� .2%ø¶OHULQ�
D÷ÕUOÕNOÕ� VRUXQODUÕ� RODUDN� YDUVD\GÕ÷ÕPÕ]� ILQDQVPDQ� YH� SD]DUODPD� VRUXQODUÕQÕQ� WHVSLW�
HGLOPHVL�YH�EX�VRUXQODUÕQ�o|]�P�QGH��ULVN�VHUPD\HVL�ILQDQVPDQ�\|QWHPLQLQ�\HUL��|QHPL�
YH�NXOODQÕPÕQÕQ�VDSWDQPDVÕGÕU�� 
 

<XNDUÕGDNL� DPDo� oHUoHYHVLQGH� DUDúWÕUPDQÕQ� WHPHO� KLSRWH]L� ´.�o�N� YH� 2UWD� gOoHNOL�
øúOHWPHOHULQ�*HOLúLPLQGH� 5LVN� 6HUPDyesi Yöntemi Önemlidir. Bu Yöntemin Önemi ve 

.XOODQÕPÕ�.RQXVXQGD�.�o�N� YH�2UWD�gOoHNOL� øúOHWPH�6DKLS� YH�<|QHWLFLOHUL�%HOLUOL�%LU�
%LOJL�'�]H\LQH�6DKLSWLUOHU´�úHNOLQGH�EHOLUOHQPLúWLU�� 
%X�WHPHO�KLSRWH]�oHUoHYHVLQGH�DUDúWÕUPDQÕQ�DOW�KLSRWH]OHUL�LVH� 
H1a;� $UDúWÕUPDGD� \HU� DODQ� .2%ø¶OHULQ� ILQDQVPDQ� DODQÕQGD� NDUúÕODúWÕNODUÕ� VRUXQODU��
SD]DUODPD�DODQÕQGD�NDUúÕODúWÕNODUÕ�VRUXQODUGDQ�GDKD�|QHPOLGLU� 
H1b;� $UDúWÕUPDda� \HU� DODQ� .2%ø� VDKLS� YH� \|QHWLFLOHULQLQ� ULVN� VHUPD\HVL� ILQDQVPDQ�
yöntemini NDYUDP� RODUDN� WDQÕPDNWD fakat bu finansman yönteminden 

yararlanmaPDNWDGÕUODU�úHNOLQGH�EHOLUOHQPLúWLU� 
�
��� $5$ù7,50$1,1�<g17(0ø�9(�6,1,5/$5,�
%X� DUDúWÕUPD� EHWLPVHO� ELU� DUDúWÕUPDGÕU�� $UDúWÕUPDGD�� ELOJLVD\DU�� PDNLQH�� HNLSPDQ� YH�
SDUoDODUÕ�� WHNVWLO�YH� WHNVWLO�PDO]HPHOHUL��PDNLQHOHU�� HNLSPDQODU, aletler, cihazlar ve ilgili 

�U�QOHUL��UHWHQ�N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHU�ED]�DOÕQDUDN�DQNHW�oDOÕúPDVÕ�\DSÕOPÕúWÕU��
$UDúWÕUPDQÕQ� HYUHQLQL�� (JH� %|OJHVLQGH� ø]PLU�� 0DUPDUD� %|OJHVLQGH� øVWDQEXO� LOOHULQGH�
\XNDUÕGD� EHOLUWLOHQ� IDDOL\HW� DODQODUÕQGD� oDOÕúDQ� .2%ø¶OHU� ROXúWXUPDNWDGÕU�� $UDúWÕUPD�
HYUHQL� oL]LOLUNHQ� .26*(%¶LQ� YHULOHULQGHQ� \DUDUODQÕOPÕú� YH� |]HOOLNOH� $QRQLP� úLUNHW�
VWDW�V�QGH� � �ULVN� VHUPD\HVL� ILQDQVPDQ� \|QWHPLQGHQ� \DUDUODQPDN� LVWH\HQ� LúOHWPHOHULQ�
$QRQLP�ùLUNHW�VWDW�V�QGH�ROPDVÕ�JHUHNPHNWHGLU����-249 arasÕ�SHUVRQHO�LVWLKGDP�HGHQ�YH�
FLUR� ED]ÕQGD� ��-����PLO\DU� DUDVÕ� FLURVX� RODQ�.2%ø¶OHU� DUDúWÕUPD\D�GDKLO� HGLOPLúWLU��%X�
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NULWHUOHU� oHUoHYHVLQGH� ����.2%ø�EHOLUOHQPLú� YH� EX�����.2%ø� LoHULVLQGHQ�GH� |UQHNOHP�
VHoLPLQH�JLGLOHUHN������.2%ø¶\H�XODúPDN�KHGHIOHQPLúWLU��dDOÕúPDGD��\�]�\�]H�J|U�úPH�
YH�SRVWDODPD�DQNHW�\|QWHPOHUL�ELUOLNWH�NXOODQÕOPÕúWÕU��$QNHWOHULQ�JHUL�G|Q�ú�Q��EHNOHPH�
V�UHVL�0D\ÕV-.DVÕP� ����� G|QHPL\OH� NÕVÕWODQPÕúWÕU��Anketi LúOHWPH� VDKLSOHUL� YH� RQODUÕQ�
ROPDGÕ÷Õ� GXUXPGD� �VW� G�]H\� \|QHWLFLOHU� FHYDSODQGÕUPÕúODUGÕU�� øNL� GHID� SRVWDODPD�
\DSÕOPDVÕQD� NDUúÕQ� DQNHW� JHUL� G|Q�ú�P�� oRN� G�ú�N� ROPXúWXU�� %X� \�]GHQ�� E�\�PH� Ye 

ILQDQV� LOH� LOJLOL� VRUXQODUÕQ� o|]�P�Q��� $QRQLP� úLUNHW� VWDW�V�Q�� DODUDN� ULVN� VHUPD\HVL�
yöntemi ile çözmek LVWH\HELOHFHNOHUL�G�ú�QFHVL\OH�/LPLWHG�úLUNHWlerGH�oDOÕúPD�NDSVDPÕQD�
DOÕQPÕú� b|\OHOLNOH��DOWPÕú�\HGL�DQNHWLQ�JHUL�G|Q�ú�P��VD÷ODQDELOPLúWLU� 
 

$QNHW� \ROX\OD� HOGH� HGLOHQ� YHULOHULQ� DQDOL]LQGH� 6366� SDNHW� SURJUDPÕ� NXOODQÕOPÕúWÕU��
$QDOL]OHUGH�SDUDPHWULN�ROPD\DQ�WHVWOHUGHQ�\DUDUODQÕOPÕúWÕU� 
 

��� $5$ù7,50$�%8/*8/$5,�
$UDúWÕUPDPÕ]D� NDWNÕ� YHUHQ� DOWPÕú� \HGL� .2%ø� \|QHWLFLVLQLQ� SD]DUODPD� NRQXVXQGD�
NDUúÕODúWÕNODUÕ�VRUXQODU��RQ�LNL��EDúOÕN�KDOLQGH��EHúOL�/LNHUW�|OoH÷L�NXOODQÕODUDN�NDSDOÕ�XoOX�
VRUX�úHNOLQGH�KD]ÕUODQPÕú�YH�NDWÕOÕPFÕODUD�VRUXOPXúWXU��%X�GR÷UXOWXGD�DOÕQDQ�FHYDSODUÕQ��
IUHNDQV�� \�]GH�� DULWPHWLN� RUWDODPD� YH� VWDQGDUW� VDSPD� GD÷ÕOÕPODUÕ� DúD÷ÕGD� WDEOR� �¶GH�
VXQXOPDNWDGÕU�� 
�
�
�
�
�
�
�
�
�
�
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7DEOR����.2%ø¶OHULQ�.DUúÕODúWÕNODUÕ�3D]DUODPD�6RUXQODUÕ 
 
 1 Önemsiz 2 

Biraz Önemli 
3  
Önemli 

4 
Oldukça Önemli 

5  
Çok Önemli 

 
X 

 
S,S 

 f % f % f % f % f %   
Pazar Bulma 
*�oO�÷� 

7 10,4 6 9,0 15 22,4 19 28,4 20 29,8 3,58 1,29 

3D]DUGDNL� <R÷XQ�
Rekabet 

3 4,5 3 4,5 15 26,9 19 28,4 24 35,7 3,86 1,09 

+DNVÕ]� 5HNDEHW�
8\JXODPDODUÕ 

2 3,0 4 6,0 18 25,4 11 16,4 33 49,2 4,02 1,12 

øo� 3D]DUÕ� GDUDOWÕFÕ�
Ekonomik 
Uygulamalar 

- - 2 3,0 17 16,4 22 32,8 32 47,8 4,25 0,84 

Pazardaki Fiyat 
øVWLNUDUVÕ]OÕNODUÕ 

2 3,0 4 6,0 11 23,9 14 20,9 31 46,2 4,01 1,10 

Nakliye Güçlükleri 20 29,9 11 16,4 16 26,9 9 13,4 9 13,4 2,64 1,38 
$UDFÕODUOD� <DúDQDQ�
Problemler 

8 11,9 19 28,4 18 31,3 6 9,0 13 19,4 2,95 1,28 

<HWHUVL]� 6DWÕú�
(OHPDQODUÕ 

6 9,0 13 19,4 19 22,4 16 23,9 17 25,3 3,37 1,30 

Yetersiz Tutundurma 
dDEDODUÕ 

5 7,5 9 13,4 21 31,3 15 22,4 17 25,4 3,44 1,22 

Yeni Teknolojilere 
8\XP�*�oO�÷� 

11 16,4 9 13,4 16 23,9 12 17,9 19 28,4 3,28 1,43 

Ambalajlama ve 
3DNHWOHPH�6RUXQODUÕ 

19 22,4 19 28,4 12 17,9 12 17,9 9 13,4 2,71 1,35 

Pazarlama 
Maliyetinin 
<�NVHNOL÷L 

3 4,5 7 10,4 19 28,4 12 17,9 26 38,8 3,76 1,20 

 

<XNDUÕGD� NL� WDEORGDQ� GD� J|U�OG�÷�� �]HUH�� DUDúWÕUPDPÕ]D� NDWÕODQ� .2%ø� \|QHWLFLlerinin 

�����¶L� SD]DU� EXOPD� J�oO�÷�Q�� oRN� |QHPOL�������¶�� LVH� ROGXNoD� |QHPOL� EXOGXNODUÕQÕ�
EHOLUWPLúOHUGLU�� 'ROD\ÕVÕ\OD� SD]DU� EXOPDQÕQ� .2%ø¶OHU� LoLQ� J�o� ROGX÷XQX� V|\OH\HQ�
NDWÕOÕPFÕ� \�]GHVLQLQ� WRSODP� ������ ROGX÷X� J|U�OPHNWHGLU�� %X� GXUXPGD� SD]DU� EXOPD�
önemli ELU�SD]DUODPD�VRUXQ�GH÷LúNHQL�RODUDN�J|U�OHELOLU� 
 
3D]DUGDNL�\R÷XQ�YH�KDNVÕ]�UHNDEHW�X\JXODPDODUÕQD�EDNDFDN�ROXUVDN��KHU�LNL�GH÷LúNHQLQ�GH�
DUDúWÕUPD\D� NDWÕODQ� .2%ø� \|QHWLFLOHUL� WDUDIÕQGDQ� |QHPOL� VRUXQ� GH÷LúNHQOHUL� RODUDN�
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\RUXPODQGÕ÷Õ� J|U�OPHNWHGLU�� $UDúWÕUPDPÕ]D� NDWÕODQ� \|QHWLFLOHULQ� �����¶L� �ROGXNoD�
|QHPOL��������oRN�|QHPOL��������SD]DUGDNL�\R÷XQ�UHNDEHWWHQ�úLND\HW�HGHUNHQ�������¶VÕ�
LVH�KDNVÕ]�UHNDEHW�X\JXODPDODUÕQGDQ�úLND\HW�HWPLúWLU��ROGXNoD�|QHPOL��������oRN�|QHPOL�
%49.2).  

 

$UDúWÕUPDyD� NDWÕODQ� .2%ø� \|Qeticilerinin %80,6 (oldukça önemli %32,8; çok önemli 

������ �� JLEL� E�\�N� ELU� oR÷XQOX÷XQXQ� Lo� SD]DUÕ� GDUDOWÕFÕ� HNRQRPLN� X\JXODPDODUGDQ�
UDKDWVÕ]� ROGXNODUÕ� J|U�OPHNWHGLU�� $\UÕFD�� ������ �ROGXNoD� |QHPOL� ������� oRN� |QHPOL�
������� RUDQÕQGD� .2%ø� \|QHWLFLVLQLQ� SD]DUGDNL� IL\DW� LVWLNUDUVÕ]OÕNODUÕQÕ� VRUXQ� RODUDN�
GH÷HUOHQGLUGLNOHUL�WHVSLW�HGLOPLúWLU�� 
 

%XQD� NDUúÕOÕN� IL]LNVHO� GD÷ÕWÕP� NDYUDPÕ� LoLQGH� LUGHOHGL÷LPL]� QDNOL\H� J�oO�NOHULQLQ�
DUDúWÕUPDPÕ]D� NDWÕODQ� .2%ø� \|QHWLFLOHUL� WDUDIÕQGDQ� |QHPOL� ELU� VRUXQ� GH÷LúNHQL� RODUDN�
görülPHGL÷L�EHOLUOHQPLúWLU��.DWÕOÕPFÕODUÕQ������¶X��gQHPVL]��������ELUD]�|QHPOL��������
QDNOL\H�J�oO�NOHULQL�|QHPOL�ELU�VRUXQ�GH÷LúNHQL�RODUDN�J|UPHGLNOHULQL�EHOLUWPLúOHUGLU� 
 

$UDúWÕUPDPÕ]D� NDWÕODQ� .2%ø� \|QHWLFLOHUL�� DUDFÕODUOD� \DúDQDQ� VRUXQODUÕ� GD� |QHPOL� ELU�
de÷LúNHQ�RODUDN�\RUXPODPDPÕúODUGÕU��.DWÕOÕPFÕODUÕQ�������¶�Q�Q��|QHPVL]��������ELUD]�
|QHPOL��������DUDFÕODUOD�\DúDQDQ�SUREOHPOHUL�|QHPOL�J|UPHGLNOHUL�EHOLUOHQPLúWLU� 
 

<HWHUVL]� VDWÕú� HOHPDQÕ� YH� WXWXQGXUPD� oDEDODUÕ� LVH� DUDúWÕUPDPÕ]D� NDWÕODQ� \|QHWLFLOHU�
WDUDIÕQGDQ� VRUXQ� GH÷LúNHQOHUL� RODUDN� \RUXPODQPÕúWÕU��%XQD� J|UH� NDWÕOÕPFÕODUÕQ������¶VL�
�ROGXNoD� |QHPOL�������� oRN� |QHPOL�������� \HWHUVL]� VDWÕú� HOHPDQÕQÕ�������¶L� �ROGXNoD�
öQHPOL��������oRN�|QHPOL��������\HWHUVL]� WXWXQGXUPD�oDEDODUÕQÕ�|QHPOL�ELU�SD]DUODPD�
VRUXQX�RODUDN�J|UG�NOHULQL�EHOLUWPLúOHUGLU� 
 

<HQL� WHNQRORMLOHUH� X\XP� J�oO�÷�� YH� SD]DUODPD� PDOL\HWOHULQLQ� \�NVHNOL÷L� GH�
DUDúWÕUPDPÕ]D� NDWÕODQ� .2%ø� \|QHWLFLOHUL� WDUDIÕQGDQ� |QHPOL� VRUXQ� GH÷LúNHQOHUL� RODUDN�
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\RUXPODQPÕúWÕU�� <HQL� WHNQRORMLOHUH� X\XP� J�oO�÷�Q�� DUDúWÕUPD\D� NDWÕODQODUÕQ� �����¶��
(oldukça önemli %17,9; çok önemli %28,4) önemli bir sorun olarak görmektedir. 

 
$PEDODMODPD� YH� SDNHWOHPH� VRUXQODUÕQD� EDNWÕ÷ÕPÕ]GD� LVH� EX� GH÷LúNHnin de nakliye ve 

DUDFÕODUOD�\DúDQDQ� VRUXQ�GH÷LúNHQOHULQGH�ROGX÷X�JLEL� ID]ODFD�|QHPVHQHQ�ELU� VRUXQ�DODQÕ�
ROPDGÕ÷Õ� J|U�OPHNWHGLU�� $PEDODMODPD� YH� SDNHWOHPH� VRUXQODUÕQÕ� NDWÕOÕPFÕODUÕQ�� �����¶L�
�|QHPVL]��������ELUD]�|QHPOL��������|QHPVL]�RODUDN�WDQÕPODPÕúWÕU� 
 

%X� DúDPDGD�� .2%ø� \|QHWLFLOHULQLQ� SD]DUODPD� VRUXQODUÕQD� \|QHOLN� RODUDN�� 7DEOR� �¶GH�
VXQXODQ� IUHNDQV� GD÷ÕOÕPÕQÕQ� \DQÕQGD�� D\UÕFD� EX� GH÷LúNHQOHULQ� IUHNDQV� GH÷HUOHULQH� J|UH�
DQODPOÕ�ELU�\Õ÷ÕOPD\Õ�NDSVD\ÕS�NDSVDPDGÕ÷ÕQÕQ�EHOLUOHQPHVLQH�\DUGÕPFÕ�ROPDVÕ�DPDFÕ\OD�
dH÷LúNHQOHULQ�RUWDODPDVÕQD�GD�EDNÕOPDOÕGÕU��%X�DPDoOD��KHUKDQJL�ELU�GD÷ÕOÕPGDNL�DOW�YH��VW�
GH÷HUOHULQ� ³RUWDODPDVÕ´� |QHPOL� ROPDNWDGÕU�� %X� RUWDODPD� GH÷HUOHU� DUDVÕQGDQ�� ³|QHPVL]´�
|QHUPHVL��������LOH�³oRN�|QHPOL´�|QHUPHVLQLQ��������DUDVÕQGD�\HU�DODQ�YH�����¶H�HQ�\DNÕQ�
RODQODU� GLNNDWH� DOÕQÕU�� %XQD� J|UH�� .2%ø� \|QHWLFLOHULQLQ� SD]DUODPD� VRUXQODUÕQD� LOLúNLQ��
YHUPLú� ROGX÷X�FHYDSODUÕQ�|QHP� VÕUDVÕQD� J|UH� RUWDODPD� � � GH÷HUOHUL�� IUHNDQV� GH÷HUOHUL� LOH�
EHQ]HUOLN�WDúÕPDNWDGÕU��1DNOL\H�J�oO�NOHUL��DUDFÕODUOD�\DúDQDQ�SUREOHPOHU, ambalajlama ve 

SDNHWOHPH� VRUXQODUÕ� GÕúÕQGD� NDODQ� GH÷LúNHQOHULQ� RUWDODPD� GH÷HUOHULQLQ� ����� LOH� �����
GH÷HUOHUL�DUDVÕQGD�\HU�DOGÕ÷Õ�J|U�OPHNWHGLU� 
 

%X�oHUoHYHGH�DUDúWÕUPDPÕ]D�NDWÕODQ�.2%ø�\|QHWLFLOHULQLQ��HQ�|QHPOL�SD]DUODPD�VRUXQODUÕ�
RODUDN��Lo�SD]DUÕ�GDUDOWÕFÕ�HNRQRPLN�X\JXODPDODUÕ��;��������KDNVÕ]�UHNDEHW�X\JXODPDODUÕQÕ 
�;�������YH�SD]DUGDNL�IL\DW�LVWLNUDUVÕ]OÕNODUÕQÕ��;�������J|UG�NOHUL�V|\OHQHELOLU��� 
 

.DWÕOÕPFÕ�.2%ø¶OHULQ�NDUúÕODúWÕNODUÕ�ILQDQVPDQ�VRUXQODUÕ�LVH�WDEOR��¶GH�\HU�DOPDNWDGÕU�� 
 

�
�
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7DEOR����K2%ø¶OHULQ�.DUúÕODúWÕNODUÕ�)LQDQVPDQ�6RUXQODUÕ 
 
  (1)Önemsiz (2) Biraz 

Önemli 
(3) Önemli (4) Oldukça 

Önemli 
(5) Çok 
Önemli 

X S,S 

 f % f % f % f % f %   
.UHGL� .XUXPODUÕQÕQ�
Yüksek Teminat 
øVWHPHVL 

5 7,5 2 3,0 9 13,4 21 31,3 30 44,8 4,02 1,18 

Kredi Geri 
Ödemelerinde 
Ödemesiz Sürenin 
<HWHUVL]OL÷L 

6 9,0 3 4,5 16 23,9 15 22,3 27 40,3 3,80 1,27 

Yüksek Kredi 
Maliyetleri 

4 6,0 - - 7 10,4 16 23,9 40 59,7 4,31 1,07 

.ÕVÕWOÕ�.UHGL�øPNDQODUÕ 5 7,5 3 4,5 12 17,9 15 22,4 32 47,7 3,98 1,23 
g]� ND\QDN� 2OXúWXUPD�
*�oO�÷� 

2 3,0 4 6,0 11 16,4 22 32.8 28 41,8 4,04 1,05 

Uygulanan Ekonomik 
Politikalar 

2 3,0 2 3,0 6 9.0 12 17,8 45 67,2 4,43 0,98 

6WRNODPDQÕQ� *HWLUGL÷L�
Ek Maliyetler 

3 4,5 8 11,9 19 28,4 18 26,8 19 28,4 3,62 1,15 

.DSDVLWH�'�ú�NO�÷� 6 9,0 9 13,4 23 34,3 14 20,9 15 22,4 3,34 1,22 
Mevzuatla ilgili 
<DúDQDQ�6RUXQODU 

3 4,5 6 9,0 22 32,8 16 22,4 20 29,9 3,65 1,13 

9HULOHQ� 7HúYLNOHULQ�
<HWHUVL]OL÷L 

9 7,5 2 3,0 11 16,4 16 23,8 33 49,3 4,04 1,21 

øú� KD\DWÕQD� <|QHOLN�
Bürokratik Engeller 

1 1,5 6 9,0 8 11,9 18 26,9 34 50,7 4,16 1,05 

Yeni Teknoloji – 
(NLSPDQGD� 6D÷ODPDGD�
<DúDQDQ�*�oO�NOHU 

3 4,5 6 9,0 9 13,4 19 28,4 30 44,7 4,00 1,16 

 

 

7DEOR� �¶GH� J|U�OG�÷�� �]HUH�� NDWÕOÕPFÕODUÕQ� �����¶�� NUHGL� YHUHQ� NXUXPODUFD� LVWHQHQ�
WHPLQDWÕQ�\�NVHN�ROPDVÕQÕ�ROGXNoD�|QHPOL�ELU�VRUXQ�RODUDN�QLWHOendirirken, %44,8’i bunu 

oRN� |QHPOL� ELU� VRUXQ� RODUDN� QLWHOHQGLUPLúOHUGLU�� 'ROD\ÕVÕ\OD� \|QHWLFLOHULQ� �����¶L� LoLQ�
NUHGL�NXUXPODUÕQFD� LVWHQHQ�\�NVHN� WHPLQDW�|QHPOL�ELU� VRUXQ�GH÷LúNHQL�RODUDN�NDUúÕPÕ]D�
oÕNPDNWDGÕU� 
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$\QÕ� úHNLOGH��NDWÕOÕPFÕODUÕQ�������¶VÕ�\�NVHk kredi maliyetini  (oldukça önemli %23,9; 

oRN�|QHPOL��������������¶VL�NÕVÕWOÕ�NUHGL�LPNDQODUÕQÕ��ROGXNoD�|QHPOL��������oRN�|QHPOL�
�������� �����¶L� |]� ND\QDN� ROXúWXUPD� J�oO�÷�Q�� �ROGXNoD� |QHPOL�������� oRN� |QHPOL�
%41,8), %85,1’i uygulanan ekonomik politikalaUÕ� �ROGXNoD� |QHPOL� ������� oRN� |QHPOL�
�������� �����¶VL� YHULOHQ� WHúYLNOHULQ� \HWHUVL]OL÷LQL� �ROGXNoD� |QHPOL� ������� ROGXNoD�
|QHPOL��������������¶VÕ�Lú�KD\DWÕQD�\|QHOLN�E�URNUDWLN�HQJHOOHUL��ROGXNoD�|QHPOL��������
çok önemli %50,7), %73,2’si yeni teknoloji ve ekLSPDQ� VD÷ODPDGD� \DúDQDQ� J�oO�NOHUL�
�ROGXNoD� |QHPOL� ������� oRN� |QHPOL� ������� oRN� |QHPOL� ILQDQVPDQ� VRUXQ� GH÷LúNHQOHUL�
RODUDN�J|UG�NOHULQL�EHOLUWPLúOHUGLU�� 
 

$UDúWÕUPDPÕ]D� NDWÕODQODUÕQ� � �� ����� NUHGL� JHUL� |GHPHOHULQGH� |GHPHVL]� V�UHQLQ�
\HWHUVL]OL÷LQL��|QHPOL��������ROGXNoD�|QHPOL����������������¶��VWRNODPDQÕQ�JHWLUGL÷L�HN�
PDOL\HWOHUL� �|QHPOL� ������� ROGXNoD� |QHPOL� ������� �� �����¶VL� NDSDVLWH� G�ú�NO�÷�Q��
�|QHPOL���������ROGXNoD�|QHPOL����������������¶VL�PHY]XDWOD�\DúDQDQ�VRUXQODUÕ��|QHPOL�
%32,8; oldukça önemli %23,��� |QHPOL�J|UPHNOH� ELUOLNWH� oRN�|QHPOL� EXOPDGÕNODUÕQÕ� GD�
EHOLUWPLúOHUGLU�� 
 

%X� DúDPDGD�� .2%ø� \|QHWLFLOHULQLQ� ILQDQVPDQ� VRUXQODUÕQD� \|QHOLN� RODUDN�� 7DEOR� �¶GH�
VXQXODQ� IUHNDQV� GD÷ÕOÕPÕQÕQ� \DQÕQGD�� D\UÕFD� EX� GH÷LúNHQOHULQ� IUHNDQV� GH÷HUOHULQH� J|UH�
DQODPOÕ� ELU� \Õ÷ÕOPD\Õ� NDSVD\ÕS� NDSVDPDGÕ÷ÕQÕQ� EHOLUOHQPHVLQL� VDSWDPDN� DPDFÕ\OD�
\XNDUÕGD�SD]DUODPD�VRUXQODUÕ�LOH�LOJLOL�\DSPÕú�ROGX÷XPX]�JLEL�GH÷LúNHQOHULQ�RUWDODPDVÕQD�
EDNÕOPÕú� YH� RUWDODPD� GH÷HUOHUOH�� IUHNDQV� GH÷HUOHU� DUDVÕQGD� X\XP� ROGX÷X� J|U�OP�úW�U��
'ROD\ÕVÕ\OD�� NDWÕOÕPFÕODUÕQ�� |QHPOL� ILQDQVPDQ� VRUXQODUÕ� RODUDN� X\JXODQDQ� HNRQRPLN�
SROLWLNDODUÕ���;��������\�NVHN�NUHGL�PDOL\HWLQL� � �;��������� Lú�KD\DWÕQD�\|QHOLN�E�URNUDWLN�
HQJHOOHUL� �;������� YH� |]� ND\QDN� ROXúWXUPD� J�oO�÷�� LOH� �;������� YHULOHQ� WHúYLNOHULQ�
\HWHUVL]OL÷LQL��X: 4,04) gördükleri söylenebilir. 
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dDOÕúPDQÕQ� |QHPOL� KLSRWH]OHULQGHQ� � ELUL� � NDWÕOÕPFÕ� .2%ø¶OHULQ� ILQDQVPDQ� VRUXQODUÕQÕ�
SD]DUODPD� VRUXQODUÕQGDQ� GDKD� |QHPOL� J|UG�NOHULGLU�� %X� GR÷UXOWXGD� SD]DUODPD� YH�
ILQDQVPDQ� VRUXQODUÕQÕQ� EHOLUOHQHQ� RUWDODPDODUÕQÕQ� RUWDODPDVÕQD� EDNÕOPÕúWÕU�� <DSÕODQ�
DQDOL]� VRQXFX� RQ� LNL� VRUXGDQ� ROXúDQ� SD]DUODPD� VRUXQODUÕQD� LOLúNLQ� RUWDODPDODUÕQ�
RUWDODPDVÕ� ������ \LQH� RQ� LNL� VRUXGDQ�ROXúDQ� ILQDQVPDQ� VRUXQODUÕQD� LOLúNLQ� RUWDODPDODUÕQ�
RUWDODPDVÕQÕQ������ROGX÷X�VDSWDQPÕúWÕU��'ROD\ÕVÕ\OD�DUDúWÕUPDPÕ]D�NDWÕODQ�.2%ø¶OHU�LoLQ�
GH� ILQDQVPDQ� VRUXQODUÕ� SD]DUODPD� VRUXQODUÕQD� QD]DUDQ� |QFHOLNOL� VRUXQ� RODUDN�
görülmektedir.   

 
)LQDQV� NRQXVXQGD� NDUúÕODúÕODQ� VRUXQODUÕQ� ULVN� VHUPD\HVLQLQ� NXOODQÕPÕ� YH�
\D\JÕQODúPDVÕQGD� JLUGL� YHUL� ROXúWXUPDVÕ� QHGHQL\OH�� VRUXQ� GH÷LúNHQOHUL� DUDVÕQGDNL�
NDUúÕOÕNOÕ� ED÷ÕPOÕOÕ÷ÕQ� N|NHQL� DUDúWÕUPDN� YH� EX� ED÷ÕPOÕOÕ÷D� GD\DQDUDN�� YHULOHULQ� GDKD�
DQODPOÕ� YH� |]HW� ELU� ELoLPGH� VXQXOPDVÕQÕ� VD÷ODPDN� DPDFÕ\OD� EX� JUXSWDNL� VRUXODU� LoLQ�
IDNW|U� DQDOL]L� \DSÕOPÕúWÕU�� ³)DNW|U� $QDOL]L´� EDúWD� VRV\DO� ELOLPOHU� ROPDk üzere bir çok 

DODQGD� VÕNoD� NXOODQÕODQ� oRN� GH÷LúNHQOL� DQDOL]� WHNQLNOHULQGHQ� ELU� WDQHVLGLU�� )DNW|U�
DQDOL]LQLQ�NXOODQÕOPDVÕ\OD�oRN�GH÷LúNHQOL�ELU�DUDúWÕUPDGD�ELUELUL�LOH�LOLúNLOL�GH÷LúNHQOHUL�ELU�
DUD\D� JHWLUPHN� VXUHWL\OH� D]� VD\ÕGD� YH� EHQ]HUOLN� WDúÕ\DQODUÕ� D\QÕ� JUXSWD� GH÷HUOHQGLUPH�
RODQD÷Õ� HOGH� HGLOLU� �$NJ�O�� ������ ������ 1LWHNLP� EX� oDOÕúPDGD� IDNW|U� DQDOL]L�� |QFHOLNOH�
\|QHWLFLOHU� WDUDIÕQGDQ�LIDGH�HGLOHQ�VRUXQ�NULWHU� VD\ÕVÕQÕ�D]DOWPDN�YH�D\QÕ�NDODQ�NULWHUOHUL�
EHOLUOHPHN�DPDFÕ\OD�NXOODQÕOPÕúWÕU��%XQXQ�\DQÕ�VÕUD��DQDOL]GH�HVDV�VHoLP�NULWHUOHULQH�ED÷OÕ�
RODUDN� GH÷HUOHQGLULOHQ�� \DQL� D\QÕ� JUXS� LoHULVLQGH� \HU� DODQ� VHoLP� NULWHUOHUL� EHOLUOHQPH\H�
oDOÕúÕODFDNWÕU�� 6RUX� ND÷ÕGÕQÕQ� EX� E|O�P�Q�Q� J�YHQLOLUOLN� GHUHFHVL� �&KURQEDFK� ��
�����¶GLU��%X�E|O�P�Q�RQ�LNL�VRUXGDQ�ROXúWX÷X�GLNNDWH�DOÕQÕUVD��HOGH�HGLOHQ�J�YHQLOLUOLN�
GHUHFHVLQLQ�WDWPLQ�HGLFL�G�]H\GH�ROGX÷X�V|\OHQHELOLU� �<DSÕODQ�IDNW|U�DQDOL]L�VRQXFX�HOGH�
HGLOHQ�VRQXoODU�WDEOR���GH�VXQXOPXúWXU�� 
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7DEOR� ��� )LQDQVPDQ� 6RUXQODUÕQÕQ� <|QHWLFLOHU� $oÕVÕQGDQ� 'H÷HUOHQGLULOPHVLQH� øOLúNLQ Verilerin 

Faktör Analizi 

�
)LQDQVPDQ�6RUXQODUÕ� �� �� ��
.UHGL� .XUXPODUÕQÕQ�
<�NVHN�7HPLQDW�øVWHPHVL 

����� -,002 ,193 

Kredi Geri Ödemelerinde 
Ödemesiz Sürenin 
<HWHUVL]OL÷L 

����� -,002 ,181 

Yüksek Kredi Maliyetleri ����� ����� -,120 
.ÕVÕWOÕ�.UHGL�øPNDQODUÕ ����� ,436 -,002 
g]� ND\QDN� 2OXúWXUPD�
*�oO�÷� 

����� ,223 ,222 

Uygulanan Ekonomik 
Politikalar 

,257 ����� ,002 

6WRNODPD¶QÕQ� *HWLUGL÷L� (N�
Maliyetler 

,113 ,135 �����
.DSDVLWH�'�ú�NO�÷� -,002 -,002 �����
0HY]XDWOD� LOJLOL� <DúDQDQ�
Sorunlar 

-,002 ����� 458 

9HULOHQ� 7HúYLklerin 
<HWHUVL]OL÷L 

,264 ����� ,113 

øú� KD\DWÕQD� <|QHOLN�
Bürokratik Engeller 

-,002 ����� ,241 

Yeni Teknoloji ve  
(NLSPDQ� 6D÷ODPDGD�
<DúDQDQ�*�oO�NOHU 

,243 ,244 ,455 

 
)DNW|U�DQDOL]LQL�\RUXPODPDN� LoLQ��|QFHOLNOH�KHU�ELU� IDNW|U�Q�HQ�\�NVHN�GH÷HULQLQ�KDQJL�
grupWD� \HU� DOGÕ÷ÕQD� EDNÕOPDOÕGÕU�� 7DEOR� �¶GH� J|U�OG�÷�� �]HUH�� KHU� JUXSWD� \HU� DODQ� YH�
���¶QLQ��]HULQGHQ� \�NOHPH�GH÷HUOHULQH� VDKLS� RODQ� VHoLP�NULWHUOHUL� DUDVÕQGDQ� HQ� E�\�N�
GH÷HUOHU�NR\X�RODUDN�EHOLUWLOPLúWLU��<LQH� WDEOR��¶GH�J|U�OG�÷���]HUH�� VHoLP�NULWHUOHUL��o�
D\UÕ�JUXSWD�GH÷HUOHQGLULOPHNWHGLU��ù|\OH�NL��NUHGL�NXUXPODUÕQÕQ�\�NVHN� WHPLQDW� LVWHPHVL�
�����LOH�ELULQFL�JUXSWD�HQ�\�NVHN�\�NOHPH�GH÷HULQH�VDKLSNHQ��LNLQFL�JUXSWD�\HU�DODQ�VHoLP�
NULWHUOHULQGHQ�³Lú�KD\DWÕQD�\|QHOLN�E�URNUDWLN�HQJHOOHU´� ������LOH�HQ�\�NVHN�GH÷HU�RODUDN�
J|]H� oDUSPDNWDGÕU�� $QDOL]� VRQXFXQGD�� �o�QF�� JUXEXQ� HQ� \�NVHN� GH÷HULQL� GH� �����
\�NOHPH�GH÷HUL�LOH�³VWRNODPDQÕQ�JHWLUGL÷L�HN�PDOL\HWOHU´�ROXúWXUPDNWDGÕU�� 
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6|]� NRQXVX� IDNW|U� DQDOL]L� ³9DULPD[� 5RWDWLRQ´� PHWRGXQD� J|UH� \DSÕODUDN�� KHU� VHoLP�
kriterinin�HQ�\�NVHN�GH÷HUL�EHOLUOHQGLNWHQ�VRQUD��ROXúDQ�JUXSODUD�R�JUXS�LoLQGH�HQ�\�NVHN�
GH÷HUL� DODQ� VHoLP� NULWHUOHULQLQ� DGÕ� YHULOPLúWLU�� %|\OHFH� \|QHWLFLOHUH� J|UH� .2%ø¶OHULQ�
ILQDQVPDQ�VRUXQODUÕ��o�JUXED�D\UÕOPÕúWÕU��%LULQFL�JUXS�³NUHGL�NXUXPODUÕQÕQ�\�NVHN�WHPLQDW�
LVWHPHVL´�� LNLQFL� JUXS� ³Lú� KD\DWÕQD� \|QHOLN� E�URNUDWLN� HQJHOOHU´� YH� �o�QF�� JUXSWD�
³VWRNODPDQÕQ�JHWLUGL÷L�HN�PDOL\HWOHU´GLU��7DEOR��¶GH�EX�JUXSODUD�GDKLO�RODQ�GL÷HU�VHoLP�
kriterleri görülmektedir. 

7DEOR�����.2%ø�<|QHWLFLOHULQH�*|UH�)LQDQVPDQ�6RUXQODUÕQÕQ�<HU�$OGÕ÷Õ�*UXSODU 
 
)DNW|U���
 
-.UHGL� .XUXPODUÕQÕQ� <�NVHN� � 7HPLQDW�
øVWHPHVL 
-Kredi Geri Ödemelerinde  Ödemesiz 
6�UHQLQ�<HWHUVL]OL÷L 
-.ÕVÕWOÕ�.UHGL�øPNDQODUÕ 
-Yüksek Kredi Maliyetleri 
-g]�ND\QDN�2OXúWXUPD�*�oO�÷� 
  

)DNW|U���
 
-øú�+D\DWÕQD�<|QHOLN� �� � �%�URNUDWLk 
Engeller 
-9HULOHQ�7HúYLNOHULQ���<HWHUVL]OL÷L 
-Uygulanan Ekonomik  Politikalar 
-0HY]XDWOD�øOJLOL�<DúDQDQ��6RUXQODU 
-Yüksek Kredi Maliyetleri 

)DNW|U���
 
-6WRNODPDQÕQ�*HWLUGL÷L 
  Ek Maliyetler 
-.DSDVLWH�'�ú�NO�÷� 
 

 

<XNDUÕGDNL� WDEOR� �¶GH� � J|U�OG�÷�� JLEL�� � )DNW|U� �¶GH� EHú� VHoLP� NULWHUL� \HU� DOPDNWDGÕU��
.UHGL�NXUXPODUÕQÕQ�\�NVHN�WHPLQDW�LVWHPHVLQGHQ�úLND\HWoL�RODQ�NDWÕOÕPFÕ�\|QHWLFLOHU��D\QÕ�
]DPDQGD�� NUHGL� JHUL� |GHPHOHULQGH� |GHPHVL]� V�UHQLQ� \HWHUVL]OL÷LQGHQ�� NÕVÕWOÕ� NUHGL�
LPNDQODUÕQGDQ�� \�NVHN� NUHGL� PDOL\HWOHULQGHQ� YH� |]� ND\QDN� ROXúWXUPD� J�oO�÷�QGHQ�
úLND\HW� HWPLúOHUGLU�� )DNW|U� �¶GH� LVH�� \LQH� EHú� VRUXQ� JUXSODQPÕúWÕU�� � øú� KD\DWÕQD� \|QHOLN�
E�URNUDWLN� HQJHOOHU� EDúOÕ÷Õ� DOWÕQGD�� YHULOHQ� WHúYLNOHULQ� \HWHUVL]OL÷LQGHQ�� X\JXODQDQ�
ekonomik politikalar ve mevzuatla ilgili yaúDQDQ�VRUXQODUGDQ�úLND\HW�HGLOPLúWLU���<�NVHN�
NUHGL�PDOL\HWOHUL�EX�JUXSWD�HQ�G�ú�N�\�NOHPH�GH÷HUL�LOH�\LQH�\HU�DOPÕúWÕU��)DNW|U��¶GH�LVH�
VWRNODPDQÕQ�JHWLUGL÷L�HN�PDOL\HWOHULQ�\DQÕ�VÕUD�NDSDVLWH�G�ú�NO�÷��VRUXQX�\HU�DOPÕúWÕU��� 
 

dDOÕúPDPÕ]GD� NDWÕOÕPFÕODUD�� ULVN� VHUPD\HVL� NDYUDPÕ� LOH� LOJLOL� ROPDVÕ� QHGHQL\OH� EDúND�
VRUXODU�GD�\|QHOWLOPLúWLU�<DWÕUÕP�YH�øúOHWPH�6HUPD\HVLQLQ�QHUHGHQ�NDUúÕODQGÕ÷ÕQD�\|QHOLN�
VRUX\D�YHULOHQ�FHYDSODU�WDEOR��¶GH�\HU�DOPDNWDGÕU� 
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7DEOR����<DWÕUÕP�YH�øúOHWPH�6HUPD\HVLQLQ�6D÷ODQPD�$ODQÕ� 
 
 ����������gQHP��'HUHFHVL� �����������������$÷ÕUOÕN� gQHP�

6ÕUDVÕ�
.  �� �� �� 7RSODP� �� �
Banka Kredisi 
Kullanma 

19 12 1 82 26,6 ����
Leasingden Yararlanma 3 7 6 29 9,4 ����
Özel Finans 
.XUXPODUÕQGDQ�
Yararlanma 

3 4 6 23 7,5 ����

Risk Sermayesinden 
Yararlanma 

2 1 - 8 2,6 ����
6HUPD\H� $UWÕUÕPÕQD�
Gitme 

10 6 9 51 16,6 ����
Yeni Ortak Bulma 4 7 - 26 8,4 ����
Kredili Mal Alma 12 6 12 60 19,5 ����
'L÷HU 7 4 - 29 9,4 ����
Toplam    308 100  

�$÷ÕUOÕNOÕ� 7RSODP� � ³���'HUHFH� )UHNDQVÕ� [� �����'HUHFH� )UHNDQVÕ� [� �����'HUHFH� )UHkans x 1” 
úHNOLQGH�KHVDSODQPÕúWÕU��=HLVHO��������3ÕQDU�YH�$WHú������� 
 

7DEORGDQ� GD� J|U�OHFH÷L� �]HUH�� .2%ø¶OHULQ� � \DWÕUÕP� YH� LúOHWPH� VHUPD\HVLQLQ�
NDUúÕODQPDVÕQGD� |QFHOLNOH� WHUFLK� HWWLNOHUL� ILQDQVPDQ� \|QWHPL�� EDQND� NUHGLOHULGLU��%DQND�
kredileri, temin edilmeOHULQGHNL� IRUPDOLWHOHULQ� oRNOX÷X�� WHPLQDW� NRúXOODUÕQÕQ� D÷ÕUOÕ÷ÕQD�
UD÷PHQ�HQ�oRN�WHUFLK�HGLOHQ�ILQDQVPDQ�WHNQL÷L�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��.2%ø¶OHULQ�
\DWÕUÕP�YH�LúOHWPH�VHUPD\HVLQLQ�NDUúÕODQPDVÕQGD�LNLQFL�GHUHFHGH�EDúYXUGXNODUÕ�ILQDQVPDQ�
WHNQL÷L�� NUHGLOL� PDO� DODUDN� VDWÕFÕ� NUHGLOHULQH� EDúYXUPDNWÕU�� *|U�OHFH÷L� �]HUH�� .2%ø¶OHU�
NUHGLOL�PDO� DOÕPÕ� LOH� GL÷HU� ILQDQVPDQ� WHNQLNOHULQGHQ�GDKD�X\JXQ�YDGH� YH� IDL]OH� LúOHWPH�
IDDOL\HWOHULQL�V�UG�UHELOHFHN�ILQDQVPDQ�ND\QD÷ÕQÕ�HOGH�HGHELOPHNWHGLUOHU� 
 

.2%ø¶OHULQ�\DWÕUÕP�YH�LúOHWPH�VHUPD\HVLQLQ�NDUúÕODQPDVÕQGD��o�QF��VÕUDGD�WHUFLK�HWWLNOHUL�
ILQDQVPDQ� WHNQL÷L�� VHUPD\H� DUWÕUÕPÕQD� JLWPH� \DQL� NHQGL� |]� ND\QDNODUÕQD� GD\DQPDNWÕU��
%XQD� NDUúÕQ�� \DWÕUÕP� YH� LúOHWPH� VHUPD\HVL� VD÷ODPDGD� /HDVLQJ¶LQ� NXOODQÕPÕQÕQ� VÕQÕUOÕ�
ROGX÷X�J|U�OPHNWHGLr. 
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ULVN� VHUPD\HVLQLQ�.2%ø¶OHUFH�NXOODQÕPÕ ise�� WDEORGD�J|U�OG�÷���]HUH� HQ� VRQ� VÕUDGD� \HU�
DOPÕúWÕU��$VOÕQGD�LON��o�VÕUDGD�\HU�DODQ�ILQDQVPDQ�DUDoODUÕQD�J|UH�ULVN�VHUPD\HVL�\|QWHPL, 
]RUXQOX� ELU� |GHPH� JHWLUPHPHVL�� QDNLW� DNÕPÕ� YH� RWR� ILQDQVPDQ� LPNDQODUÕ� �]HULQde 

NÕVÕWOD\ÕFÕ� ELU� HWNLVL� ROPDPDVÕ� JLEL� QHGHQOHUGHQ� GROD\Õ� GDKD� DYDQWDMOÕGÕU�� 6RQXFXQ� EX�
úHNLOGH�ROPDVÕ��EX�\|QWHPLQ�ID]ODFD�ELOLQPHPHVLQGHQ�ND\QDNODQPÕú�RODELOLU� 
 

$UDúWÕUPDPÕ]GD�VRUXODQ�ELU�GL÷HU�VRUX�GD�NDWÕOÕPFÕODUÕQ�VRQ�ELU�\ÕO�LoLQGH�NUHGL�NXOODQÕS�
kXOODQPDGÕNODUÕGÕU��.DWÕOÕPFÕODUÕQ������¶��VRQ�ELU�\ÕO�LoHULVLQGH�NUHGL�NXOODQPDGÕNODUÕQÕ�
EHOLUWPLúOHUGLU��hONHPL]GH�VRQ�RQ�\ÕOGÕU�\DúDQDQ�HNRQRPLN�NUL]OHU��EDQNDFÕOÕN�VHNW|U�Q��
GH� ROGXNoD� ROXPVX]� HWNLOHPLúWLU�� 6HNW|UGH� \HU� DODQ� EDQNDODUÕQ�� |]HOOLNOH� JHUL� G|Q�ú� 

ROPD\DQ� NUHGLOHU� QHGHQL\OH� OLNLWLGH� VÕNÕQWÕVÕQD� G�úW�NOHUL� � YH� VHUPD\H� \DSÕODUÕQÕQ��
]D\ÕIODGÕ÷Õ� J|U�OPHNWHGLU�� %X� QHGHQGHQ� GROD\Õ�� EDQNDODU�� NUHGL� YHULUNHQ� WHPLQDW�
NRúXOODUÕQÕ� YH� NUHGL� PDOL\HWOHULQL� DUWÕUPD� \ROXQD� JLWPLúOHUGLU�� %X� GXUXP� .2%ø¶OHULQ�
baQND�NUHGLOHULQL� oRN� ID]OD� WHUFLK� HWPHPH�QHGHQOHULQGHQ�ELUL� RODELOLU�� � �$\UÕFD� \DúDQDQ�
HNRQRPLN� � NUL]OHU� .2%ø¶OHULQ� ILQDQVPDQ� WHUFLKLQGH� EDQND� NUHGLOHULQL� NXOODQPDNWDQ�
NDoÕQPDODUÕQD� QHGHQ� ROPXúWXU�� .UHGL� NXOODQÕPÕQD� JLGHQ� ������ RUDQÕQ� GD� NDWÕOÕPFÕ�
LúOHWPHQLQ� LVH� GDKD� oRN� LúOHWPH� NUHGLVL� LOH� W�NHWLFL� NUHGLVL� NXOODQPD� \ROXQD� JLWWLNOHUL�
görülmektedir.  

 

$UDúWÕUPDPÕ]GD�NDWÕOÕPFÕODUD�\|QHOWLOHQ�ELU�GL÷HU�VRUX�GD���JLULúLPFLOHUL�\DWÕUÕP�\DSPD\D�
\|QHOWPHN�DPDFÕ\OD�YHULOHQ�WHúYLNOHULQ�\HWHUOL�ROXS�ROPDGÕ÷ÕGÕU��&HYDSODUD�EDNWÕ÷ÕPÕ]GD��
��� RUDQÕQGD� NDWÕOÕPFÕ� WHúYLNOHULQ� \HWHUOL� ROGX÷XQX� V|\OHUNHQ�� ���� JLEL� E�\�N� ELU�
oR÷XQOX÷X�� .2%ø� RODUDN� NHQGLOHULQH� YHULOHQ� WHúYLNOHUL� \HWHUOL� EXOPDGÕNODUÕQÕ�
EHOLUWPLúOHUGLU�� .2%ø¶OHULQ� �ONHPL]� HNRQRPLVLQGHNL� URO�� SHN� oRN� NH]� YXUJXODQPDVÕQD�
UD÷PHQ� EX� LúOHWPHOHULQ� NXUXOXúX� YH� JHOLúLPLQH� \|QHOLN� WHúYLN� HGLFL� SROLWLNDODUÕQ� \HQL�
ROGX÷X�J|U�OPHNWHGLU��%X�EDNÕPGDQ��N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHULPL]�EXJ�Q�SHN�oRN�
ILQDQVDO� VRUXQOD� NDUúÕODúPDNWDGÕU�� 'ROD\ÕVÕ\OD� �ONHPL]GHNL� N�o�N� YH� RUWD� |OoHNOL 
LúOHWPHOHULQ� DFLO� ILQDQVPDQ� VRUXQODUÕQD� LOLúNLQ�� NDONÕQPD� SODQODUÕQGD� EHOLUWLOHQ� KHGHIOHU�
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GR÷UXOWXVXQGD� |QJ|U�OHQ� WHGELUOHU� LOH� KDOHQ� X\JXODQPDNWD� RODQ�PHYFXW� ILQDQVDO� VLVWHP�
o|]�P�ROPDN�NRQXPXQGD�GH÷LOGLU��3DUPDNVÕ]R÷OX�������������� 
 

%X� GXUXP�� .2%ø¶OHULQ� |]� VHUPD\H� WDEDQÕQÕ� JHQLúOHWHFHN� YH� \HQL� \DWÕUÕPODUÕQ� ULVNLQL�
NDUúÕOD\DFDN� ELU� ILQDQV� \ROXQD� JHUHN� GX\GXNODUÕQÕ� J|VWHUPHNWHGLU�� 5LVN� VHUPD\HVL� EX�
DODQGD� |QHPOL� IRQNVL\RQODUD� VDKLSWLU�� %X� G�ú�QFHGHQ� \ROD� oÕNÕODUDN� oDOÕúPDPÕ]GD�
NDWÕOÕPFÕODUD� ULVN� VHUPD\HVLQLQ� ELOLQPH� � YH� NXOODQÕOPD� G�]H\LQL� VDSWDPDN� DPDFÕ\OD�
VRUXODU�\|QHOWLOPLúWLU�� 
7DEOR����5LVN�6HUPD\HVLQLQ�%LOLQPH�YH�.XOODQÕOPD�2UDQODUÕ 
 
%LU�)LQDQVPDQ�$UDFÕ�2ODUDN�5LVN�6HUPD\HVLQL�%LOL\RU�PXVXQX]�"�
 I� ��
Evet 32 47,8 
+D\ÕU 35 52,2 
Toplam 67 100,0 
 5LVN�6HUPD\HVLQGHQ�\DUDUODQGÕQÕ]�PÕ"�
 
 I� ��
Evet 4 6,0 
+D\ÕU 63 94,0 
Toplam 67 100,0 
 5LVN�6HUPD\HVLQGHQ�<DUDUODQPD\Õ�1LoLQ�'�ú�QPHGLQL]"�
 
 
 I� ��
<HWHUOL�%LOJL\H�6DKLS�'H÷LOLP 42 66,7 
0DOL\HWL�<�NVHN�%LU�)LQDQVPDQ�$UDFÕ 7 11,1 
Mevzuat Yetersiz 5 7,9 
.DPX� 6HNW|U�Q�Q� \HWHUVL]� 'HVWH÷L� 9H�
9HUJL�0XDIL\HWLQLQ�2OPDPDVÕ 

9 14,3 

Toplam 63 100,0 
 
7DEOR��¶GDQ�J|U�OHFH÷L��]HUH�.2%ø�\|QHWLFLOHULQLQ����¶VL�ULVN�VHUPD\HVLQL�ELOGLNOHULQL��
�� ��¶VL� LVH� ELOPHGLNOHULQL� EHOLUWPLúOHUGLU�� 5LVN� VHUPD\HVL� NDYUDPÕ� ELOLQPHNOH� birlikte, 

ULVN�VHUPD\HVLQLQ�NXOODQÕPÕ�LOH�LOJLOL�VRUX\D�EDNÕOGÕ÷ÕQGD������¶�Q�Q�ULVN�VHUPD\HVLQGHQ�
\DUDUODQPDGÕNODUÕ�J|U�OPHNWHGLU��%XQXQ�QHGHQL��NDWÕOÕPFÕODUÕQ� ULVN�VHUPD\HVL�NDYUDPÕQÕ�
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GX\PDNOD� ELUOLNWH� EX� NRQXGD� \HWHUOL� ELOJL\H� VDKLS� ROPDPDODUÕ� �� ������� nedeni ile bu 

\|QWHPL�NXOODQPDPDODUÕGÕU��� 
 

*HQHO� ELU� ELOJL� YHUPHVL� DPDFÕ\OD�� NDWÕOÕPFÕ� LúOHWPHOHULQ� YH� \|QHWLFLOHULQLQ� JHQHO� RODUDN�
GHPRJUDILN� |]HOOLNOHULQH� EDNWÕ÷ÕPÕ]GD� LVH� NDWÕOÕPFÕ� LúOHWPHOHULQ� �� ����¶VÕ� LPDODW�
sektöründe, %28.4’ ü hizmet sektöründe yer� DOGÕ÷Õ�J|U�OPHNWHGLU��.DWÕOÕPFÕ� LúOHWPHOHULQ��
�� ����¶VL� VHUPD\H� úLUNHWLGLU�� � %XQODUÕQ� GD��� ����� X�$QRQLP� ùLUNHWWLU�� � 5LVN� VHUPD\H�
úLUNHWOHULQLQ� KXNXNL� \DSÕODUÕQD� EDNÕOGÕ÷ÕQGD� LVH� EX� W�U� úLUNHWOHULQ� KXNXNL� \DSÕVÕQÕQ��
$QRQLP�ùLUNHW�ROPDVÕ�JHUHNPHNWHGLU��)DNDW�GDKD�|QFH�EHOLUWPLú�ROGX÷XPX]�JHUHNoH� LOH�
$UDúWÕUPDPÕ]D�/LPLWHG� úLUNHWOHUGH�GDKLO� HGLOPLúWLU��'ROD\ÕVÕ\OD� ULVN� VHUPD\HVLQLQ�7DEOR�
�¶GD� J|U�OHQ� � NXOODQÕP� RUDQÕQÕQ� G�ú�N� oÕNPDVÕQÕQ� VHEHEL��$QRQLP�ùLUNHW� VWDW�V�QGHNL�
NDWÕOÕPFÕ�LúOHWPH�VD\ÕVÕQÕQ�D]OÕ÷Õ�GD�Rlabilir. 

 

øúOHWPH�VDKLS�YH�\|QHWLFLOHULQLQ�GHQH\LPOHULQH�EDNÕOGÕ÷ÕQ�GD��\R÷XQODúPDQÕQ���-���\ÕO�LOH�
���YH�GDKD�ID]OD�\ÕO��]HULQGH�ROGX÷X�J|U�OPHNWHGLU��øú�KD\DWÕQGDNL�GHQH\LP�V�UHVL�LOH�ULVN�
VHUPD\HVLQLQ�ELOLQHELOLUOL÷L�DUDVÕQGD�GD�GR÷DO�ELU�LOLúNL�ROPDVÕ�EHNOHQHQ�ELU�GL÷HU�VRQXoWXU��
)DNDW� EX� DUDúWÕUPD� GD� EX� LOLúNL� WHVW� HGLOPHPLú�� oDOÕúPDQÕQ� SURILO� EHOLUOHPH� oDOÕúPDVÕ�
ROPDVÕ�QHGHQL\OH��NDWÕOÕPFÕODUÕQ�ILQDQVDO�VRUXQODUÕQ�o|]�P�QGH�|QHPOL�ELU� �\|QWHP�RODQ�
ULVN� VHUPD\HVL� ELOLS� ELOPHGLNOHULQH� EDNÕOPÕúWÕU�� 6RQXota, bu finans yönteminin 

DUDúWÕUPDPÕ]D�NDWÕODQ�LúOHWPHOHU�WDUDIÕQGDQ�NDYUDP�RODUDN�GX\XOGX÷X��IDNDW�EX�\|QWHPLQ�
ELOJLVL]OLN�YH�JHUHNOL�DOW�\DSÕQÕQ�KD]ÕU�ROPDPDVÕ�QHGHQL\OH�NXOODQÕOPDGÕ÷Õ�EHOLUOHQPLúWLU� 
 �
��� 6218d�YH�g1(5ø/(5��
'�Q\D� HNRQRPLVLQLQ� \DúDPÕú� ROGX÷u krizler, özellikle sanayi sektöründe ekonomik 

ELULPOHULQ� |OoHNOHULQLQ� N�o�OPHVLQH� VHEHS� ROPXúWXU�� <DúDQDQ� EX� GH÷LúLP�� HPHN� \R÷XQ�
LúOHWPH� WLSLQLQ�� VHUPD\H� \R÷XQ� LúOHWPH� WLSLQH� G|Q�úPHVLQH� DUDFÕ� ROPXúWXU�� 'ROD\ÕVÕ\OD�
LúOHWPHOHULQ� �UHWLP� VLVWHPOHUL� HVQHN� ELU� \DSÕ\D� NDYXúPXú� YH� �U�Q� oHúLWOHQGLULOPHVL�
\ROX\OD�UHNDEHWoL�DYDQWDM�ND]DQPÕúODUGÕU� 
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'�Q\DGDNL�EX�H÷LOLPOHU��7�UNL\H¶QLQ�GH�HNRQRPLN�YH�VRV\DO�DODQODUGD�GH÷LúLPH�JLWPHVLQL�
JHUHNWLUPLú� YH� G�Q\D� HNRQRPLVLQH� HQWHJUH� ROPD� oDEDODUÕQD� LYPH� ND]DQGÕUPÕúWÕU�� %X�
çDEDODU� GR÷UXOWXVXQGD� .2%ø¶OHU� 7�UNL\H¶QLQ� J�QGHPLQGH� |QHPOL� ELU� \HU� ND]DQPÕúWÕU��
d�QN�� .2%ø¶OHU�� \HQLOLNOHUL� KHPHQ� \DNDOD\DELOHQ�� �UHWLP� V�UHoOHULQL� D\DUOD\DELOHQ��
SUDWLN� JLULúLPFLOL÷L� WHPVLO� HGHQ�� EDúDUPDN� YH� \DúDPÕQÕ� GHYDP� HWWLUPHN� J�G�V�\OH�
\|QHWLOHQ� LúOHWPHOHUGLU�� 'ROD\ÕVÕ\OD�� EX� LúOHWPHOHU�� WRSOXPVDO� \DSÕPÕ]ÕQ� YH� PHYFXW�
HNRQRPLN�VLVWHPLQ�|QHPOL�ELU�SDUoDVÕ�GXUXPXQGDGÕU� 
 

%�W�Q� EXQODUD� NDUúÕQ�� �ONHPL]GH� EX� LúOHWPHOHULQ� \DSÕVDO� |]HOOLNOHUL� JHUH÷L� ELU� WDNÕP�
VRUXQODUOD� NDUúÕODúWÕNODUÕ� YH� EX� QHGHQL\OH� HNRQRPL\H� EHNOHQHQ� NDWNÕ\Õ� VD÷OD\DPDGÕNODUÕ�
J|U�OPHNWHGLU��*HUHN�G�Q\DGD�JHUHNVH��ONHPL]GH�.2%ø¶OHULQ�EDúOÕFD�VRUXQX�ILQDQVPDQ�
\HWHUVL]OL÷LGLU�� dDOÕúPDPÕ]GD� GD�� NDWÕOÕPFÕODU� finansman konusunda, öncelikli olarak 

NUHGL� NXUXPODUÕQÕQ� \�NVHN� WHPLQDW� LVWHPHVL�� NUHGi geri ödemelerinde ödemesiz sürenin 

\HWHUVL]OL÷L�� Lú� KD\DWÕQD� \|QHOLN� E�URNUDWLN� HQJHOOHU� YH� VWRNODPDQÕQ� JHWLUGL÷L� HN�
PDOL\HWOHUGHQ� úLND\HW� HWPLúOHU� YH� ILQDQVPDQ� VRUXQODUÕQÕQ� SD]DUODPD� VRUXQODUÕQGDQ�GDKD�
|QHPOL� ROGX÷XQX� EHOLUWPLúOHUGLU�%|\OHOLNOH� +1a hipoWH]L� GHVWHNOHQPLúWLU� Ülkemiz 

.2%ø¶OHULQLQ�� PHYFXW� VHUPD\H� SL\DVDVÕ� PHY]XDWÕQD� J|UH� VHUPD\H� SL\DVDVÕQGDQ� IRQ�
VD÷ODPD� LPNDQÕ�\RNWXU��%X�\�]GHQ�.2%ø¶OHUH� ILQDQVDO� GHVWHN� E�\�N�|Oo�GH�EDQNDFÕOÕN�
VHNW|U�QGHQ� JHOPHNWHGLU�� 6RQ� \ÕOODUGD� EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ� VÕNÕQWÕODU� YH� EX�
LúOHWPHOHULQ� ULVNOL� YH� JHWLULOHULQLQ� \HWHUVL]� J|U�OPHVL� JLEL� VHEHSOHUGH� .2%ø¶OHULQ�
ILQDQVPDQ� VRUXQODUÕQÕ� GDKD� GD� DUWWÕUPÕú� YH� EX� DODQGD� ELU� ERúOX÷D� QHGHQ� ROPXúWXU��
'ROD\ÕVÕ\OD� E�W�Q� EX� JHOLúPHOHU�� DOWHUQDWLI� ELU� � ILQDQVPDQ� WHNQL÷LQH� GX\XODQ� LKWL\DFÕ�
DUWWÕUPÕúWÕU� %X� QRNWDGD� ULVN� VHUPD\HVL� PRGHOL� EX� ERúOX÷X� GROGXUDFDN� ELU� ILQDQV�
HQVWU�PDQÕ�RODUDN�GHYUH\H�JLUPHNWHGLU� 
 

5LVN� VHUPD\HVL� LOH� JHOHQHNVHO� \|QWHPOHUOH� ILQDQVPDQ� VD÷ODPDNWD� ]RUOXN� oHNHQ� N�o�N�
JLULúLPFLOHULQ� LKWL\DFÕ� NDUúÕODQPDNWDGÕU. Böylelikle bu sermaye modeli ile hem küçük 
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JLULúLPFLOHU�GHVWHNOHQPHNWH�KHP�GH�EX�\DWÕUÕPODU�GDKD�oRN�WHNQRORML�D÷ÕUOÕNOÕ�ROGX÷X�LoLQ�
�ONH� HNRQRPLVLQLQ� KÕ]OÕ� JHOLúLPLQH� NDWNÕ� VD÷ODQPDNWDGÕU�� 6LVWHPLQ� L\L� LúOHPHVL� KDOLQGH��
ülkenin teknolojik kapasitesinin YH� XOXVODUDUDVÕ� SL\DVDODUGD� UHNDEHW� J�F�Q�Q� DUWDFD÷Õ�
WDUWÕúÕOPD]GÕU�� d�QN�� HNRQRPLN� E�\�PH�� �ONHQLQ� XOXVODUDUDVÕ� SD]DUGD� PDUNDODúDUDN�
UHNDEHW� J�F�Q�� DUWÕUDELOPHVLQH� YH� \HQL� SD]DUODUD� JLUHELOPHVLQH� ED÷OÕGÕU�� 'ROD\ÕVÕ\OD�
teknolojilerini yenileyen, yeni ürün YH� \|QWHPOHU� JHOLúWLUHELOHQ� �ONHOHU� XOXVODUDUDVÕ�
DUHQDGD�UDNLSOHULQH�J|UH�GDKD�DYDQWDMOÕ�ROPDNWDGÕU��%|\OH�ELU�\DSÕGD�\DUDWÕFÕ�JLULúLPFLOHUH�
YH� EX� JLULúLPFLOHULQ� ILQDQVH� HGLOPHVLQH� JHUHNVLQLP� J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD�� ULVN�
VHUPD\HVLQLQ� ROXúXPX� LoLQ� �o� WHmel unsurdan birincisi,  yeni fikirleri olup yeterli 

ILQDQVPDQD� VDKLS� ROPD\DQ� N�o�N� JLULúLPFLOHU� ikincisi EX� JLULúLPFLOHUH� IRQ� VD÷OD\DFDN�
yüksek getiri bekleyen finansörler ve üçüncüsü JHOLúPLú� ELU� VHUPD\H� SL\DVDVÕQÕQ�
YDUOÕ÷ÕGÕU�� %X� GR÷UXOWXGD� \DSPÕú� ROGX÷XPX]� oDOÕúPDGD� GD� ULVN� VHUPD\HVL� \|QWHPLQLQ�
.2%ø¶OHULQ� |]HOOLNOH� ILQDQVPDQ� DODQÕQGD� NDUúÕODúWÕNODUÕ� VRUXQODUÕQÕQ� o|]�P�QGH� |QHPOL�
ELU�DUDo�ROGX÷X�EHOLUOHQPLúWLU� 
 

Ülkemizde .2%ø¶OHUH yönelik uygulanacak olan risk sermayesi finansman yönteminin 

EDúDUÕOÕ� RODELOPHVL� LoLQ� |QFHOLNOH� N�o�N� JLULúLPFLOHULQ� EX� NRQXGD� ELOJLOHQGLULOPHOHUL�
JHUHNPHNWHGLU�� <DSPÕú� ROGX÷XPX]� DUDúWÕUPDda da NDWÕOÕPFÕODUÕQ�  risk sermayesi 

NDYUDPÕQÕ� WDQÕPDNOD�EHUDEHU��EX�\|QWHP�NRQXVXQGD�\HWHUOL�ELOJL\H� VDKLS�ROPDGÕNODUÕ�ve 

bunun için de kulODQPDGÕNODUÕ�VDSWDQPÕúWÕU. Böylelikle H1b hipotezi de GHVWHNOHQPLúWLU�  
 

%XQXQ� \DQÕ� VÕUD� �ONHPL]GH� \DúDQDQ� HNRQRPLN� NUL]OHU� YH� LVWLNUDUVÕ]OÕN� JLEL� IDNW|UOHULQ��
\DWÕUÕPFÕODUÕ� ULVNL� D]� RODQ� \DWÕUÕPODUD� \|QOHQGLUGL÷L� J|U�OPHNWHGLU�� %X� GXUXP�
\DWÕUÕPFÕODUÕQ�� .2%ø� VWDW�V�QGHNL� JLULúLPFLOHULQ� KLVVH� VHQHWOHULQH� \DWÕUÕP� \DSPDN�
LVWHPHPHOHULQH� QHGHQ� ROPDNWDGÕU�� %X� \�]GHQ�� � G�Q\D� X\JXODPDODUÕQGD� ROGX÷X� JLEL�
�ONHPL]GH� GH� GHYOHWLQ� ULVNL� G�ú�QHUHN� \DWÕUÕPFÕODUÕ� WHúYLN� HWPHVL� \DUDUOÕ� ELU� X\JXODPD�
RODFDNWÕU� 
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Risk sermayesi yönteminin�EDúDUÕOÕ�ROPDVÕ�LoLQ�PHYFXW�WHúYLN�VLVWHPLQLQ�\HQLGHQ�J|]GHQ�
JHoLULOHUHN� KHP� \DWÕUÕP� \DSDQ�� KHP� JLULúLPFL� LúOHWPH�� KHP� GH� EX� LúOHWPHOHULQ� KLVVH�
VHQHWOHULQL� DODUDN� VHUPD\H� DNWDUDQ� NLúL� YH� NXUXPODUD� |]HQGLULFL� YHUJLVHO� WHúYLNOHULQ�
getirilmesi yarDUOÕ�RODFDNWÕU��$\UÕFD���LNLQFLO�SL\DVD�RODUDN�DGODQGÕUÕODQ�ERUVD�GÕúÕ�VHUPD\H�
SL\DVDODUÕQÕQ�ROXúWXUXOPDVÕQD�oDOÕúÕOPDOÕ�YH�JHQHOGH�/LPLWHG�úLUNHW�VWDW�V�QGH�RODQ�N�o�N�
JLULúLPFLOHULQ� SD\� LKUDo� HWPHVLQH� LPNDQ� VD÷OD\DQ� KXNXNL� G�]HQOHPHOHULQ� \DSÕOPDVÕ�
konusunda da çaba gösterilmelidir. 

 

*�Q�P�]GH� ERUoODQPD� \|QWHPL\OH� ILQDQV� VD÷OD\DQ� LúOHWPHOHUH� NXúNX\OD� EDNÕOPDNWDGÕU��
%X� QHGHQOH� |]� ND\QDN� ILQDQVPDQÕ� LoLQ� FLGGL� ELU� DOWHUQDWLI� RODQ� IDL]VL]� YH� RUWDNOÕN�
G�]H\LQGH�ILQDQVPDQ�VD÷OD\DQ�ULVN�VHUPD\HVLQLQ�JHOLúPHVL�ELU taraftan  ülke ekonomisine 

NDWNÕ� VD÷ODUNHQ�� GL÷HU� WDUDIWDQ� ELUH\OHULQ� JLULúLPFLOLN� J�F�Q�� PRWLYH� HGHUHN�
FHVDUHWOHQGLUHFHN� YH� GROD\ÕVÕ\OD� \HQL� .2%ø¶OHULQ� NXUXOPDVÕQD� \DUGÕPFÕ� ROXUNHQ�
PHYFXWODUÕQÕQ� NXUXPVDOODúPDVÕQD� NDWNÕ� VD÷OD\DUDN� LVWLNUDUOÕ� ELU� HNRQRPLN� \DSÕQÕQ�
ROXúPDVÕQD�DUDFÕ�RODFDNWÕU� 
 

6RQXo�RODUDN��|]HOOLNOH�NXUXOXú�DúDPDVÕQGD�YH�LúOHWPH�IDDOL\HWLQLQ�EDúODWÕOPDVÕQGD�JHUHNOL�
RODQ�NÕVD�YDGHOL� ILQDQVPDQ� LKWL\DFÕQÕ�NHQGL�ND\QDNODUÕQGDQ�NDUúÕODPDN�GXUXPXQGD�RODQ�
N�o�N� JLULúLPFLOHULQ� ILQDQVPDQ� VRUXQODUÕQÕQ giderilmesi gerekmektedir. Bu yüzden, 

ILQDQVPDQ� VRUXQODUÕQÕ� NÕVD� YDGHOL� IRQ� ND\QDNODUÕ\OD� o|]PH\H� oDOÕúDQ� .2%ø¶OHULQ�
VRUXQODUÕQÕQ� o|]�P�QGH� X]XQ� YDGHOL� ELU� ILQDQVPDQ� DUDFÕ� RODQ� ULVN� VHUPD\HVL� \|QWHPL�
|QHPOH� J|]� |Q�QGH� EXOXQGXUXOPDOÕGÕU�� 5LVN� VHUPD\HVLQLQ� JHOLúLPL� LoLQ�� \HWHUOL� WHNQLN�
ELOJL� YH� GHQH\LP�� �ONH� NRúXOODUÕQD� X\JXQ� ELU� DOW� \DSÕ�� DWÕO� IRQ�� JHOLúPLú� ELU� VHUPD\H�
SL\DVDVÕ�� SROLWLN� YH� HNRQRPLN� LVWLNUDU� JHUHNPHNWHGLU�� $\QÕ� ]DPDQGD� ULVN� VHUPD\HVL�
\DWÕUÕPODUÕ� YHUJL�� \DWÕUÕP� LQGLULPL� YH� WHúYLN� |QOHPOHUL� LOe çekici hale getirilmelidir. Bu 

\�]GHQ�NRQX�GHYOHW�SROLWLNDVÕ�RODUDN�PXWODND�WHúYLN�HGLOPHOL�YH�GHVWHNOHQPHOLGLU� 
 

�
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$.'(0ø5��$OL�����������.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHULQ�$U-*H�2ODQDNODUÕ��(VNLúHKLU� 
$.*h/�� $]L]��� �������� ³7ÕEEL� $UDúWÕUPDODUGD� øVWDWLVWLNVHO� $QDOL]� 7HNQLNOHUL-SPSS 

8\JXODPDODUÕ�����%DVNÕ��(PHN�2IVHW�/LPLWHG�ùWL���$QNDUD� 
$/.ø%$<�� 6DQHP�� �������� 621*85�� 1��� (57h5.�� ø��� 2UWDGR÷X� 6DQD\L� YH� 7LFDUHW�
0HUNH]L¶QGHNL�.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHULQ�3URILOL��VRUXQODUÕ�YH�d|]�P�gQHULOHUL, 
7�&��6DQD\L� YH�7LFDUHW�%DNDQOÕ÷Õ�.26*(%�$QNDUD�2VWLP�N�o�N� øúOHWPHOHU�*HOLúWLUPH�
0HUNH]�0�G�UO�÷���,6%1�����-7608-78-������%DVNÕ��$QNDUD�  
$<3(.�� 1HY]DW��� �������� 6HUPD\H� 3L\DVDVÕ� $UDFÕ� 2ODUDN� 5LVN� 6HUPD\HVL� YH� 7�UN�
6HUPD\H�3L\DVDVÕQD�8\JXODQDELOLUOL÷L��.26*(%��7XELWDN�0DWEDDVÕ��$QNDUD�� 
%$<.$/�� 0��� &HYGHW��� �� ������� ³.REL¶OHUH� � <|QHOLN� 'HYOHW� <DUGÕPODUÕQÕQ� $YUXSD�
%LUOL÷L�YH�7�UNL\H�.DUúÕODúWÕUÕOPDVÕ”��<HQL�7�UNL\H�'HUJLVL��<ÕO����6D\Õ�����.DVÕP-$UDOÕN��
Ankara. 

%$<.$/�� 2��� 1�� (UJ�Q��� 2��� 3D]DUFÕN�� �������� *ÕGD� 6DQD\LQGH� .2%ø¶OHULQ�
.DUúÕODúWÕNODUÕ�6RUXQODU�YH�d|]�P�<ROODUÕ��$QNDUD�030�<D\ÕQODUÕ�� 
%$<.$/��2��� ø��� *�OPH]�� ��������.2%ø¶OHU� LoLQ� 3D]DUODPD��$QNDUD��030�<D\ÕQODUÕ��
No.368,. 

&$1%$ù�� 6HUSLO��� �������� ³.�o�N� øúOHWPHFLOL÷L� YH� *LULúLPFLOL÷L� 7HúYLN� $UDFÕ� 2ODUDN�
5LVN� 6HUPD\HVL� 7�UNL\H¶GH� 8\JXODPD� 2ODQDNODUÕ´�� 0RGHUQ� )LQDQVPDQ� $UDoODUÕQÕQ�
Esnaf-� 6DQDWNDU� YH�.�o�N� øúOHWPHOHU� $oÕVÕQGDQ� 'H÷HUOHQGLULOPHVL�� <D\ÕQD� +D]ÕUOD\DQ��
7DPHU�0�IW�R÷OX��7H-$U�<D\ÕQODUÕ��1R�����$QNDUD� 
dø)7/ø./ø�� 0��� �������� 8OXVODUDUDVÕ� 3D]DUODPD� øKUDFDW-øWKDODW� 6WUDWHML� YH� <|QWHPOHU��
.REL�7HúYLNOHUL�YH�øKUDFDWWD�'HYOHW�<DUGÕPODUÕ��$YUDV\D��<DWÕUÕP��<|QHWLP��'Õú�7LFDUHW�
YH�(÷LWLP�'DQÕúPDQOÕN�0HUNH]L��ø]PLU��.DVÕP� 
'(0ø5��1D]PL\H���%LUELO�'LOHN����$WDOD\��1HYGD�YH�<ÕOGÕUÕP��ùHYNHW���������� Pazarlama 

<|QHWLPLQGH� <HQL� <DNODúÕPODU� YH� .�o�N� YH� 2UWD� %R\� øúOHWPHOHU�� 030� 0HUNH]L�
<D\ÕQODUÕ��1R������$QNDUD�� 
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'(0ø5%$ù�� $KPHW��� �������� .�o�N� YH� 2UWD� gOoHNOL� 7HúHEE�VOHULQ� )LQDQVPDQ�
6RUXQODUÕ��030�<D\ÕQODUÕ�������$QNDUD�� 
ERYILMAZ, Ünal, (1999), Küçük vH�2UWD�gOoHNOL�øúOHWPHOHULQ�'Õú�7LFDUHW�3HUIRUPDQVÕ��
*�h��6RV\DO�ELOLPOHU�(QVWLW�V���øNWLVDW�3ROLWLNDVÕ�<�NVHN�/LVDQV�3URJUDPÕ�6HPLQHU�'HUVL�
1RWODUÕ��$QNDUD� 
),1',./,�� 5HP]L��� �������� ³.�o�N� VDQD\L� øúOHWPHOHULQLQ� *HUHNOLOL÷L� YH� 6RUXQODUÕ´��
.�o�N�øúOHWPHOHULQ�3UREOHPOHUL�YH�d|]�P�\ROODUÕ�6HPSR]\XPX��øVWDQEXO����-���$UDOÕN� 
ø6/$02ö/8��+DPGL��� ��������³.�o�N� øúOHWPHOHULQ�7RSOXPVDO�g]HOOLNOHUL´��3D]DUODPD�
'�Q\DVÕ�'HUJLVL��0D\ÕV-Haziran. 

0h)7h2ö/8�� 0��� 7DPHU��� �������� 7�UNL\H¶GH� .�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHU� 
6RUXQODU�YH�gQHULOHU�����%DVNÕ��'HVHQ�2IVHW�$�ù���$QNDUD�� 
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3$50$.6,=2ö/8�� gPHU��� ������� ³7�UNL\H¶GH� .2%ø¶OHULQ� .RQXPX� YH Finans 

6RUXQODUÕQÕQ�d|]�P�QGH�5LVN�6HUPD\HVLQLQ�8\JXODQDELOLUOL÷LQLQ�'H÷HUOHQGLULOPHVL´� 
<D\ÕQODQPDPÕú�'RNWRUD�7H]L��(U]XUXP� 
3,1$5��0��&HQJL]��+�VH\LQ�$WHú�� �������� 3D]DUODPD�$UDúWÕUPDODUÕ��7RURV�0DWEDDFÕOÕN�
5HNODPFÕOÕN�$�ù���øVWDQEXO� 
SARIASLAN, Halil.,� ��������2UWD�YH�.�o�N�gOoHNOL� øúOHWPHOHULQ�)LQDQVPDQ�6RUXQODUÕ��
d|]�P�øoLQ�%LU�)LQDQVDO�3DNHW�gQHULVL��72%%�<D\ÕQODUÕ��1R�����-25, Ankara. 

72.2/�� 7XQFHU��� �������� ³.�o�N� øúOHWPHOHULQ� 3D]DUODPD� 6RUXQODUÕ´�� 8�h�ø�ø�%�)��
'HUJLVL��&LOW����6D\Õ����%XUVD��0DUW� 
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WOODCOCK, Clive (Ed.), (1983), The Guardian Guide to Running A Small Business, 

Third Edition, Kogan Page Ltd., London,. 
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www��JRRJOH�FRP�JLULúLPFLOLN�D÷Õ�KWP 

www.kosgeb.gov.tr/kos.htm. 

ZEI/6(/��+DQV����������6RV\DO�$UDúWÕUPDGD�6D\ÕVDO�$QODWÕP��dHY��2QXU�.XPEDUDFÕEDúÕ��
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