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6HUPD\H� SL\DVDVÕ�� N�o�N� WDVDUUXIODUÕQ� PHQNXO� NÕ\PHWOHUH� \DWÕUÕODUDN�

E�\�N� \DWÕUÕP� DODQODUÕQD� ND\GÕUÕOPDVÕ� DoÕVÕQGDQ� E�\�N� |QHPH� VDKLSWLU�� =LUD�
PDNUR� HNRQRPLN� E�\�PHQLQ� WHPHOLQL� UHHO� VHNW|U� \DWÕUÕPODUÕ� ROXúWXUPDNWDGÕU��
6HUPD\H� SL\DVDVÕQÕQ� UHHO� VHNW|UH� X]XQ� YDGHOL� IRQ� DNWDUPD� LúOHYL�� WDúÕGÕ÷Õ�
büyüN� |QHP� QHGHQL\OH� VD÷OÕNOÕ� ELU� |UJ�WOHQPHQLQ� GH� YDUOÕ÷ÕQÕ� ]RUXQOX�
NÕOPDNWDGÕU�� � %X� QHGHQOH�� VHUPD\H� YH� SDUD� SL\DVDODUÕQÕQ� LúOHUOL÷LQL� DUWÕUPDN�
DPDFÕ� LOH� ROXúWXUXODQ� PHQNXO� NÕ\PHWOHULQ� GD\DQD÷ÕQÕ� WHúNLO� HGHFHN� \DVDO�
G�]HQOHPHOHULQ�|QHPL�DUWPÕú�GXUXPGDGÕU��

ÜlNHPL]LQ�GH�LoLQGH�EXOXQGX÷X�JHOLúPHNWH�RODQ��ONHOHULQ�RUWDN�VRUXQX�
\DWÕUÕPODUÕQ�ILQDQVPDQÕ�LoLQ�JHUHNOL�RODQ�ND\QD÷ÕQ�VD÷ODQPDVÕQGD�NDUúÕODúÕODQ�
J�oO�NOHUGLU�� (NRQRPLN� NDONÕQPD� LoLQ� LKWL\Do� GX\XODQ� EX� IRQODUÕQ� HVDV�
ND\QD÷ÕQÕ� XOXVDO� WDVDUUXIODU� ROXúWXUPDNWDGÕU�� � hONHPL]GH� � WDVDUUXIODUÕQ�
\HWHUVL]OL÷L� \DQÕQGD� LNLQFL� ELU� VRUXQ� GD� PHYFXW� ELULNLPOHULQ� HNRQRPLN�
NDONÕQPD\D� KL]PHW� HGHFHN� DODQODUD� NDQDOL]H� HGLOPHVLQGH� \DúDQPDNWDGÕU��
=LUD�� ELU� WDUDIWDQ� \HUOHúLN� DOÕúNDQOÕNODUGDQ� YD]JHoLOHPHPHVL�� GL÷HU� WDUDIWDQ�
\HWHUOL�J�YHQ�RUWDPÕQÕQ�\DUDWÕODPDPDVÕ�ELULNLPOHULQ��UHWNHQ�ROPD\DQ�DODQODUD�
yönlenmesine neden olabilmektedir. �

%X� QHGHQOHGLU� NL�� EXJ�Q�� JHOLúPH� V�UHFLQL� WDPDPODPÕú� \D� GD� KDOHQ�
EX� V�UHoWH� RODQ� �ONHOHULQ� KHPHQ�KHSVLQGH� VHUPD\H�SL\DVDVÕ� G�]HQOHPHOHUL��
WDVDUUXIODUÕQ� XOXVDO� NDONÕQPD\D� KL]PHW� HGHFHN� ELoLPGH� VHUPD\H� SL\DVDVÕ�
DUDoODUÕQD�� GDU� DQODPGD� LVH� PHQNXO� NÕ\PHWOHUH� \DWÕUÕOPDVÕQÕ� |]HQGLULFL�
K�N�POHU�WDúÕPDNWDGÕU����

0HQNXO� NÕ\PHW� JHOLUOHULQLQ� YHUJLOHQGLULOPHVL�� VRQ� \ÕOODUGD� JLGHUHN�
|QHP�ND]DQDQ�YH�NDUDU�DOPD�DúDPDVÕQGD�EXOXQDQ�JHUHN�NXUXPVDO�JHUHNVH�
ELUH\VHO� \DWÕUÕPFÕODU� LoLQ� EHOLUOH\LFLOL÷L� RODQ� ELU� NRQX� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU�� 1LWHNLP�� \DWÕUÕPFÕ� WDEDQÕQÕQ� JHQLúOHWLOPHVL� YH� VHUPD\H�
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SL\DVDVÕQÕQ� WRSODP� WDVDUUXIODUGDQ�GDKD�\�NVHN�SD\�DOPDVÕQGD�YHUJLOHQGLUPH�
çok önHPOL�ELU�\HUH�VDKLSWLU���

%X� oDOÕúPDGD�� HVDV� RODUDN�� PHQNXO� NÕ\PHWOHU�� 6HUPD\H� 3L\DVDVÕ�
�63��.DQXQX��*HOLU�9HUJLVL�.DQXQX��*9.��LOH�.XUXPODU�9HUJLVL�.DQXQX��.9.��
oHUoHYHVLQGH� LQFHOHQGLNWHQ� VRQUD�� PHQNXO� NÕ\PHWOHU� GROD\ÕVÕ\OD� JHOLU� HOGH�
HGHQ�WDP�P�NHOOHI�NLúL�YH�NXUXOXúODUÕQ�YHUJLOHQGLULOPHVLQH�LOLúNLQ�G�]HQOHPHOHU�
HOH� DOÕQPÕúWÕU�� 'DKD� VRQUD�� V|]� NRQXVX� PHQNXO� NÕ\PHWOHU� �]HULQGH� \ÕOODU�
LWLEDUL\OH� PHY]XDWWD� PH\GDQD� JHOHQ� GH÷LúPHOHUH� ED÷OÕ� RODUDN� ROXúDQ� YHUJL�
\�NOHUL� EXOXQDUDN� NDUúÕODúWÕUPD� \DSÕOPÕú�� IDUNOÕOÕNODUD� QHGHQ� RODQ�
X\JXODPDODUD� GH÷LQLOPLúWLU�� $\UÕFD� WH]LQ� \D]ÕP� DúDPDVÕQGD� \�U�UO�÷H� JLUHQ�
����� VD\ÕOÕ� .DQXQ� LOH�PHQNXO� NÕ\PHW� JHOLUOHULQLQ� YHUJLOHQGLUPHVLQGH�JHWLULOHQ�
yeni düzenlemeler de gerekli görülen yerlerde inceleme konusuna dahil 

HGLOPLúWLU��
Sonuç oODUDN�� �ONHPL]GH� EHQ]HU� QLWHOLNWHNL� \DWÕUÕP� DUDoODUÕ� DUDVÕQGD�

IDUNOÕ� YHUJLOHQGLUPH� VLVWHPL� X\JXODQPDNWD�� YHUJL� NDQXQODUÕ� VÕNOÕNOD�
GH÷LúWLULOPHNWHGLU�� 'ROD\ÕVÕ\OD� P�NHOOHIOHULQ� \DVDODUD� X\XPX� ]RUODúPDNWDGÕU��
%X� \|QOHUL\OH� YHUJL� UHMLPL�� VHUPD\H� SL\DVDVÕ� \DWÕUÕPODUÕQÕ� WHúYLN� HWPHNWHQ�
X]DNWÕU��2OGXNoD�NDUPDúÕN�RODQ�YHUJL�PHY]XDWÕ��WDVDUUXIoXODUÕQ�YH�LKUDooÕODUÕQ�
JHOHFH÷H� \|QHOLN� X]XQ� YDGHOL� \DWÕUÕP� YH\D� IRQODPD� NDUDUODUÕ� DOPDODUÕQÕ�
engellenmekte, sisteme duyulan güven zedelenmektedir. Ancak, 01.01.2006 

WDULKLQGHQ� LWLEDUHQ� \�U�UO�÷H� JLUHFHN������ VD\ÕOÕ�.DQXQ� LOH�PHQNXO� NÕ\PHWOHU�
YHUJLOHQGLUPH� DoÕVÕQGDQ� Q|WU� ELU� NRQXPD� JHWLULOPH\H� oDOÕúÕOPÕú��
YHUJLOHQGLUPHGH�PHYFXW�VLVWHPH�J|UH�EDVLWOLN�KHGHIOHQPLúWLU���
$QDKWDU�.HOLPHOHU� ��0HQNXO�.Õ\PHWOHU��0HQNXO� 6HUPD\H� øUDGÕ��'H÷HU�$UWÕú�
.D]DQFÕ��9HUJLOHQGLUPH����
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&DSLWDO�0DUNHW�KDV�D�IXQGDPHQWDO�UROH�LQ�VZLWFKLQJ�VPDOO�VDYLQJV�LQWR�

ODUJH� LQYHVWPHQW� DUHDV� E\� SURYLGLQJ� VPDOO� VDYLQJV� WR� EH� LQYHVWHG� LQWR�
VHFXULWLHV��,Q�IDFW��WKH�IRXQGDWLRQ�RI�PDFUR�HFRQRPLF�JURZWK�LV�FRQVWLWXWHG�E\�
UHDO� VHFWRU� LQYHVWPHQWV�� 7KH� IXQFWLRQ� RI� ORQJ� WHUP� IXQG� WUDQVIHU� RI� FDSLWDO�
PDUNHW�WR�UHDO�VHFWRU��EHFDXVH�RI�JUHDW�LPSRUWDQFH�LW�FDUULHV��PDNHV�KDYLQJ�D�
KHDOWK\� RUJDQL]DWLRQ� QHFHVVDU\�� 7KHUHIRUH�� OHJDO� DUUDQJHPHQWV� WKDW�
FRQVWLWXWH� WKH� EDVLV� RI� VHFXULWLHV�� IRUPHG�ZLWK� WKH� DLP� RI� LQFUHDVLQJ� FDSLWDO�
DQG�PRQH\�PDUNHW�IXQFWLRQDOLW\��JDLQ�JURXQG��

7KH�FRPPRQ�SUREOHP�RI�GHYHORSLQJ�FRXQWULHV��LQFOXGLQJ�RXU�FRXQWU\��
LV�WKH�GLIILFXOWLHV�IDFHG�GXULQJ�SURYLVLRQ�RI�QHFHVVDU\�UHVRXUFHV�IRU�IXQGLQJ�RI�
LQYHVWPHQWV��1DWLRQDO�VDYLQJV�FRQVWLWXWHV�WKH�HVVHQWLDO�VRXUFH�RI�WKHVH�IXQGV�
WKDW� LV� QHHGHG� IRU� HFRQRPLF� GHYHORSPHQW�� ,Q� RXU� FRXQWU\�� WKH� VHFRQGDU\�
SUREOHP� DORQJ� ZLWK� LQVXIILFLHQF\� RI� VDYLQJV� LV� H[SHULHQFHG� LQ� FDQDOL]LQJ�
SUHVHQW� VDYLQJV� LQWR� WKH� DUHDV� VHUYLQJ� HFRQRPLFDO� GHYHORSPHQW�� %RWK� WKH�
GLVDELOLW\� RI� JLYLQJ� XS� VHWWOHG� KDELWV� DQG� WKH� ODFN� RI� FUHDWLQJ� HQRXJK�
FRQILGHQFH�HQYLURQPHQW� FDXVH� VDYLQJV� WR� EH�GLUHFWHG� WRZDUGV�XQSURGXFWLYH�
DUHDV���

2Q� WKHVH� JURXQGV�� WRGD\� LQ� DOPRVW� DOO� RI� WKH� GHYHORSHG� DQG�
GHYHORSLQJ� FRXQWULHV�� FDSLWDO� PDUNHW� DUUDQJHPHQWV� KDYH� MXGJPHQWV�� ZKLFK�
HQFRXUDJH� VDYLQJV� WR� EH� LQYHVWHG� LQ� VXFK� D� ZD\� WKDW� VHUYH� QDWLRQDO�
GHYHORSPHQW��LQ�FDSLWDO�PDUNHW�LQVWUXPHQWV��LQ�D�OLPLWHG�VHQVH�LQ�VHFXULWLHV���

7KH� WD[DWLRQ� RI� VHFXULW\� LQFRPHV� FRPH� RQ� WKH� VFHQH� DV� D� VXEMHFW�
ZKLFK�KDV�EHFRPH�PRUH�DQG�PRUH�LPSRUWDQW�LQ�UHFHQW�\HDUV�DQG�ZKLFK�KDV�D�
GHFLVLYH� LQIOXHQFH� IRU� ERWK� LQVWLWXWLRQDO� DQG� LQGLYLGXDO� LQYHVWRUV� GXULQJ� WKHLU�
GHFLVLRQ�PDNLQJ�SURFHVV��,Q�IDFW��WD[DWLRQ�LV�HVVHQWLDO�IRU�H[SDQGLQJ�LQYHVWRU�
EDVH�DQG�IRU�OHWWLQJ�WKH�FDSLWDO�PDUNHWV�JHW�D�ELJJHU�VKDUH�IURP�WRWDO�VDYLQJV���
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,Q�WKLV�VWXG\��DIWHU�H[DPLQLQJ�VHFXULWLHV�LQ�GHWDLO�ZLWKLQ�WKH�IUDPHZRUN�
RI� WKH� &DSLWDO� 0DUNHWV� /DZ�� ,QFRPH� 7D[� /DZ� DQG� &RUSRUDWH� 7D[� /DZ��
SULPDULO\�� DUUDQJHPHQWV� UHJDUGLQJ� WD[DWLRQ� RI� IXOO�IOHGJHG� WD[SD\HUV� DQG�
LQVWLWXWLRQV��ZKLFK�GHULYH�LQFRPH�LQ�FRQVHTXHQFH�RI�VHFXULWLHV��DUH�GLVFXVVHG��
/DWHU�� WD[�EXUGHQ�RQ�VHFXULWLHV��ZKLFK� LV� IRUPHG�GHSHQGLQJ�RQ�DPHQGPHQWV�
LQ� OHJLVODWLRQ� LQ� WLPH� DUH� FDOFXODWHG�� FRPSDUHG� DQG� DSSOLFDWLRQV� WKDW� EULQJ�
DERXW� WKHVH� GLIIHUHQFHV� DUH�PHQWLRQHG�� )XUWKHUPRUH�� ZLWK� WKH� /DZ� QXPEHU�
������ ZKLFK� EHFRPHV� HIIHFWLYH� GXULQJ� WKH� SXEOLFDWLRQ� RI� WKLV� WKHVLV�� QHZ�
DUUDQJHPHQWV� LQ� WKH� WD[DWLRQ� RI� VHFXULW\� LQFRPHV� DUH� DOVR� LQFOXGHG� LQ� WKH�
VXEMHFW�ZKHQ�QHHGHG��

$V� D� UHVXOW�� LQ� RXU� FRXQWU\� GLIIHUHQW� WD[DWLRQ� V\VWHPV�DUH� DSSOLHG� WR�
ILQDQFLDO� LQVWUXPHQWV�ZLWK�VLPLODU�FKDUDFWHULVWLFV��DQG� WD[� ODZV�DUH�IUHTXHQWO\�
DPHQGHG�� � 7KHUHIRUH�� WKH� FRPSOLDQFH� RI� WD[SD\HUV� WR� WKH� ODZ� EHFRPHV�
KDUGHU��)URP� WKHVH�DVSHFWV�� WD[� UHJLPH� LV� IDU�DZD\� IURP�VWLPXODWLQJ�FDSLWDO�
PDUNHW� LQYHVWPHQWV�� 7KH� WD[� OHJLVODWLRQ�� ZKLFK� LV� UDWKHU� FRPSOLFDWHG��
SUHYHQWV� VDYHUV� DQG� H[SRUWHUV� IURP� WDNLQJ� IXWXUH�RULHQWHG� ORQJ�WHUP�
LQYHVWPHQW�DQG�IXQGLQJ�GHFLVLRQV�DQG�GDPDJHV�WKH�UHOLDELOLW\�RI�WKH�V\VWHP��
+RZHYHU�� ZLWK� WKH� /DZ� QXPEHU� ������ ZKLFK� ZLOO� EHFRPH� HIIHFWLYH� RQ�
������������ WD[DWLRQ� RI� VHFXULWLHV� DUH� QHXWUDOL]HG� DQG� VLPSOLFLW\� LV� WDUJHWHG�
UHODWLYH�WR�FXUUHQW�V\VWHP��
.H\� :RUGV�� 6HFXULWLHV�� 5HWXUQV� RQ� 6WRFNV� DQG� %RQGV�� $SSUHFLDWLRQ�
(DUQLQJV��7D[DWLRQ��
�
�
�
�
�
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2UWD� YH� X]XQ� YDGHOL� IRQODUÕQ� DU]� YH� WDOHELQLQ� HQ� X\JXQ� NRúXOODUGD�

NDUúÕODúPDVÕQÕ� VD÷OD\DQ� RUWDP� úHNOLQGH� WDQÕPODQDELOHQ� VHUPD\H� SL\DVDVÕ��
VD÷OÕNOÕ� ELU� HNRQRPLN� VLVWHPLQ� WHPHO� XQVXUODUÕQGDQ� ELULGLU�� *HOLU� ID]ODVÕ� RODQ�
ekonomik kesimlerin, ihtiyaç duymDGÕNODUÕ� IRQODUÕQÕQ�� JHOLU� DoÕ÷Õ� RODQ�
NHVLPOHUH� DNÕúÕ�� VHUPD\H� SL\DVDODUÕQÕQ� ROXúPDVÕQD� QHGHQ� ROXUNHQ�� IRQODUÕQ�
P�ONL\HW�YH�HO�GH÷LúWLUPH�EHOJHOHUL�RODQ�PHQNXO�NÕ\PHWOHULQ�RUWD\D�oÕNPDODUÕQÕ�
GD� NDoÕQÕOPD]� NÕOPÕúWÕU�� 0HQNXO� NÕ\PHWOHU�� WHN� EDúODUÕQD� HNRQRPL\e önemli 

NDWNÕVÕ� ROPD\DQ� N�o�N� WDVDUUXIODUÕQ�� E�\�N� \DWÕUÕPODUD� G|Q�úPHVLQL�
VD÷OD\DUDN��RUWD�YH�X]XQ�YDGHGH�IRQ�WDOHS�YH�DU]�HGHQ�NHVLPOHULQ�LKWL\DoODUÕQÕ�
NDUúÕODUNHQ��JHOLU�GD÷ÕOÕPÕQÕ�G�]HOWLFL�YH�VRV\DO�DGDOHWL�VD÷OD\ÕFÕ�HWNLVLQLQ�\DQÕ�
VÕUD� RUWD� YH� X]XQ� YDGHOL� YH� XFX]� PDOL\HWOL� ND\QDN� VD÷ODPD�� HNRQRPLN�
NDONÕQPD\Õ� KÕ]ODQGÕUPD� JLEL� LúOHYOHUL� GH� �VWOHQPHNWHGLU�� %X� GD�� 63�
.DQXQX¶QXQ� ���PDGGHVLQGH� LIDGHVLQL� EXODQ� ³7DVDUUXIODUÕQ�PHQNXO� NÕ\PHWOHUH�
\DWÕUÕODUDN� KDONÕQ� LNWLVDGL� NDONÕQPD\D�HWNLQ� YH� \D\JÕQ�ELU� úHNLOGH� NDWÕOPDVÕ���´�
DQODPÕQD�JHOPHNWHGLU��

6HUPD\H� YH� SDUD� SL\DVDODUÕQÕQ� LúOHUOL÷LQL� DUWÕUPDN� DPDFÕ� LOH�
ROXúWXUXODQ� PHQNXO� NÕ\PHWOHULQ� GD\DQD÷ÕQÕ� WHúNLO� HGHFHN� \DVDO�
G�]HQOHPHOHULQ� |QHPL� DUWPÕú� GXUXPGDGÕU�� =LUD�� JHUHN� PHQNXO� NÕ\PHWOHULQ�
ihraç edilmelerinde ve iúOHP� J|UPHVLQGH�� JHUHNVH� VRQXoODUÕ� LWLEDUL\OH�
NDUúÕODúÕODFDN� VRUXQODUÕQ� DVJDUL\H� LQGLULOPHVL� LOH� JHQLú� ELU� NHVLPH� \D\ÕODQ�
N�o�N� WDVDUUXIODUÕQ� YHULPOL� ELU� ELoLPGH� HNRQRPL\H� ND]DQGÕUÕOPDVÕ� YH�
SL\DVDQÕQ�JHOLúPHVL�EXQD�ED÷OÕ�ROPDNWDGÕU��

7DVDUUXIODUÕQ� X\JXQ� NRúXOODU� VD÷ODQPDN� ND\GÕ\OD� VHUPD\H� SL\DVDVÕ�
DUDoODUÕ� RODUDN�PHQNXO� NÕ\PHWOHUH� \|QHOWLOHELOPHVL��ONHPL]LQ� ND\QDN� VRUXQXQ�
o|]�P�QGH� E�\�N� NDWNÕ� VD÷OD\DFD÷Õ� NXúNXVX]GXU�� ³8\JXQ� NRúXOODUÕQ�
VD÷ODQPDVÕ´�GH\LPL\OH�DPDoODQDQ�|QFHOLNOH�³J�YHQ´�RUWDPÕQÕQ�\DUDWÕOPDVÕGÕU��
%X� GD�� \DSÕODQ� \DVDO� G�]HQOHPHOHULQ� DGLO� ROPDVÕ�� VÕN� VÕN� GH÷LúWLULOPHPHVL��
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JHUL\H� G|Q�N� X\JXODPDODUGDQ� NDoÕQÕOPDVÕ�� úHIIDIOÕN�� \DWÕUÕPFÕ� KDNODUÕQÕQ�
NRUXQPDVÕ� Y�E�� HYUHQVHO� NDEXO� J|UP�ú� LONHOHULQ� HJHPHQ� NÕOÕQPDVÕ� DQODPÕQD�
JHOPHNWHGLU��øNLQFL�WHPHO�XQVXU��YHUJL�X\JXODPDODUÕGÕU���

Getirilerin belirlenmesinde en önemli etkenlerden birisi olan vergilerin 

PHQNXO�NÕ\PHWOHU�DUDFÕOÕ÷Õ� LOH�NDPX�JHOLUOHULQLQ�DUWÕUÕOPDVÕ�DPDFÕQÕQ�\DQÕ�VÕUD�
JHQHO� HNRQRPL� SROLWLNDODUÕ� NDSVDPÕQGD� GH÷LúLN� VRQXoODU� HOGH� HGLOPHVL�
DPDFÕ\OD� X\JXODQPDVÕ� GD� P�PN�Q� EXOXQPDNWDGÕU�� $\UÕFD� WDVDUUXI�
VDKLSOHULQLQ� HOOHULQGHNL� ID]OD� IRQODUÕ� SL\DVD\D� VXQPDODUÕ� YH� IRQODUD� LKWL\Do�
GX\DQODUÕQ� LVH�EXQODUÕ�SL\DVDGDQ� WHPLQ�HWPHOHUL� LoLQ� LKWL\Do�GX\XODQ� WHúYLNOHU�
LoHULVLQGH�YHUJL�SROLWLNDVÕ�|QHPOL�ELU�\HUH�VDKLSWLU��

6XQXODQ� oDOÕúPDQÕQ� DPDFÕ� YH� WHPHO� NRQXVX�� ILQDQVDO� VLVWHP�
LoHULVLQGH� LúOHP� J|UHQ�� PHQNXO� NÕ\PHWOHUOH� LOJLOL� \DVDO� G�]HQOHPHOHU� YH�
YHUJLOHQGLUPHQLQ� PHQNXO� NÕ\PHWOHU� �]HULQGH� \ÕOODU� LWLEDUL\OH� ROXúWXUGX÷X�
\�NOHULQ� WHVSLWLQH� \|QHOLN� ROPDNWDGÕU�� %X� DPDoOD�� SL\DVD� NDWÕOÕPFÕODUÕ� RODUDN�
WDP� P�NHOOHI� JHUoHN� YH� W�]HO� NLúLOHULQ� PHQNXO� NÕ\PHWOHUGHQ� VD÷ODGÕNODUÕ�
JHOLUOHU� QHGHQL\OH� GR÷DQ� YHUJL� \�N�PO�O�NOHUL�� EDúND� YHUJLOHUGH� V|]� NRQXVX�
ROPDNOD�ELUOLNWH�VDGHFH� �JHOLU� YH�NXUXPODU�YHUJLVL� \|Q�QGHQ�HOH�DOÕQPÕú�� V|]�
NRQXVX�GL÷HU�YHUJLOHU�LVH�NDSVDP�GÕúÕ�EÕUDNÕOPÕúWÕU���

dDOÕúPDQÕQ� LON� E|O�P�QGH� PHQNXO� NÕ\PHWOHU� WHRULN� ELU� \DNODúÕP�
oHUoHYHVLQGH� VLVWHPDWLN� ELU� ELoLPGH� YHULOPH\H� JD\UHW� HGLOPLúWLU�� %X� DPDoOD��
PHQNXO� NÕ\PHW� YH� NÕ\PHWOL� HYUDN� DUDVÕQGDNL� LOLúNL� HOH� DOÕQDUDN� PHQNXO�
NÕ\PHWOHUH� QH� WLS� |]HOOLNOHU� \�NOHQGL÷L� YH� KDQJL� QRNWDGD� NÕ\PHWOL� HYUDNWDQ�
D\UÕOGÕ÷Õ�DoÕNODQPÕúWÕU��$\UÕFD��X]XQ�V�UH�W�UHY��U�Q�V|]OHúPHOHULQLQ�GRNWULQGH�
PHQNXO� NÕ\PHW� QLWHOL÷L� LOH� LOJLOL� J|U�ú� D\UÕOÕNODUÕQÕQ� GHYDP� HWPHVL� QHGHQL\OH�
oDOÕúPD\D� GDKLO� HGLOPHVL� X\JXQ� J|U�OP�úW�U�� %XQXQOD� ELUOLNWH�� WH]LQ� \D]ÕPÕ��
VÕUDVÕQGD� NDEXO� HGLOHQ� ����� VD\ÕOÕ� .DQXQ� LOH� *9.¶GD� W�UHY� �U�Q�
V|]OHúPHOHULQLQ�QLWHOL÷L� LOH� LOJLOL�RODUDN�63�.DQXQX¶QGD�\HU�DODQ�G�]HQOHPH\H�
SDUDOHO� ELU� EHOLUOHPH� \DSÕOPÕú�� NRQX\OD� LOJLOL� G�]HQOHPHOHUH� LVH� D\UÕFD� \HU�
YHULOPLúWLU��

øNLQFL�E|O�PGH��YHUJL�PHY]XDWÕQGD�\DSÕODQ�VRQ�GH÷LúLNOLNOHUOH�PHQNXO�
NÕ\PHWOHUGHQ�HOGH�HGLOHQ�JHOLUOHULQ�QLWHOLNOHULQLQ�EHOLUOHQPHVLQH�oDOÕúÕODUDN��V|]�
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konusu bu gelirlerin vergilendirilmesi ile ilgili temel yasal düzenlemeOHU� HOH�
DOÕQPÕúWÕU��%|\OHFH�ELU�VRQUDNL�E|O�PGH�PHQNXO�NÕ\PHW�ED]ÕQGD�YHUJLOHQGLUPH�
LoLQ�JHUHNOL�RODQ�KXNXNL�DOW�\DSÕQÕQ�ROXúWXUXOPDVÕQD�oDED�VDUI�HGLOPLúWLU��

ho�QF�� E|O�PGH�� PHQNXO� NÕ\PHWOHUL� DOPDN� VXUHWL\OH� JHOLU� VD÷OD\DQ�
WDP� P�NHOOHI� JHUoHN� NLúL� YH� NXUXPODUÕQ� YHUJL� G�]HQOHPHOHUL� NDUúÕVÕQGDNL�
GXUXPODUÕQÕQ� EHOLUJLQOHúWLULOPHVLQH� oDOÕúÕOPÕúWÕU�� 'L÷HU� ELU� LIDGH� LOH� PHQNXO�
NÕ\PHWOHUGHQ�ND]DQo�VD÷OD\DQ�WDP�P�NHOOHI�VWDW�V�QGHNL�NLúL�YH�NXUXOXúODUÕQ�
EX� QHGHQOH� RUWD\D� oÕNDQ� YHUJL� \�N�PO�O�NOHUL� PHQNXO� NÕ\PHWOHU� ED]ÕQGD�
DoÕNODPD� NRQXVX� HGLOPLúWLU�� $\UÕFD� \LQH� EX� E|O�PGH� 7�UNL\H� &XPKXUL\HW�
0HUNH]�%DQNDVÕ¶QÕQ��7&0%��LKUDo�HWPH\H�\HWNLOL�ROGX÷X�OLNLGLWH�VHQHWOHULQGHQ�
RODVÕ� ELU� JHOLU� HOGH� HGLOPHVL� GXUXPXQGD� YHUJLOHQGLUPHQLQ� QDVÕO� RODFD÷Õ�
KXVXVXQD� GD� \HU� YHULOPLúWLU�� %XQXQOD� ELUOLNWH�� ����������� WDULKLQGHQ� LWLEDUHQ�
\�U�UO�÷H�JLUHFHN�RODQ������VD\ÕOÕ�.DQXQXQ�����PDGGHVL� LOH�*9.¶\D�HNOHQHQ�
*HoLFL� ���� PDGGHVL� LOH�� PHQNXO� NÕ\PHWOHU� YH� GL÷HU� VHUPD\H� SL\DVDVÕ�
DUDoODUÕQGDQ�HOGH�HGLOHFHN�JHOLUOHU�LoLQ�|QJ|U�OHQ�\HQL�YHUJLOHPH�VLVWHPLQH�LVH�
LOJLOL�E|O�PGH�D\UÕFD�\HU�YHULOPLúWLU��

'|UG�QF��E|O�PGH��EDúOÕFD��JHOLúPLú��ONHOHUGH�PHQNXO�NÕ\PHWOHUGHQ�
elde edilen gelirlerin vergilendirilmesi ile ilgili yasal düzenlemelerin neler 

ROGX÷XQD�GH÷LQLOPLúWLU��
øQFHOHPHQLQ� EHúLQFL� E|O�P�QGH�� \ÕOODU� LWLEDUL\OH� PHQNXO� NÕ\PHWOHU�

�]HULQGHNL� YHUJL� \�N�� KHVDSODQDUDN�� YHUJL� \�N�QGH� IDUNOÕOÕNODUD� QHGHQ� RODQ�
X\JXODPDODUD�GH÷LQLOPLúWLU��

6RQXo� E|O�P�QGH� LVH� PHQNXO� NÕ\PHWOHU� LOH� LOJLOL� YHUJLOHQGLUPHGH�
NDUúÕODúÕODQ�VRUXQODUD�GH÷LQLOHUHN�NRQX\D�LOLúNLQ�|QHULOHULPL]H�\HU�YHULOPLúWLU���

�
��������
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�����0HQNXO�.Õ\PHWLQ�7DQÕPÕ�YH�8QVXUODUÕ�
0HQNXO� NÕ\PHW� NDYUDPÕ� 63� .DQXQX� \�U�UO�÷H� JLULQFH\H� NDGDU�

GRNWULQGH� YH�PHY]XDWWD�D\UÕQWÕOÕ� ELU�úHNLOGH� WDQÕPODQPDPÕúWÕU� � �%XQD�NDUúÕOÕN�
����� VD\ÕOÕ� .DQXQOD � � GH÷LúLN� ����� VD\ÕOÕ� 63� .DQXQX� LOH� 7�UN� VHUPD\H�
SL\DVDVÕQGD� LKUDo�� KDOND� DU]� YH� LNLQFLO� SL\DVDODUGD� LúOHP� NRQXVX� RODELOHFHN�
³6HUPD\H�3L\DVDVÕ�$UDoODUÕ´� NDYUDPÕQD�\HU� YHULOPLú��EX�JHQHO� WDQÕPODPDQÕQ�
DOWÕQGD�³0HQNXO�.Õ\PHWOHU´�YH�³'L÷HU�6HUPD\H�3L\DVDVÕ�$UDoODUÕ´�ROPDN��]HUH�
LNLOL�ELU�D\UÕPD�JLGLOPLúWLU��

6|]� NRQXVX� .DQXQXQ� ��E� PDGGHVLQGH�� PHQNXO� NÕ\PHWOHU�� ³2UWDNOÕN�
YH\D� DODFDNOÕOÕN� VD÷OD\DQ�� EHOOL� ELU�PHEOD÷Õ� WHPVLO� HGHQ�� \DWÕUÕP�DUDFÕ�RODUDN�
NXOODQÕODQ�� G|QHPVHO� JHOLU� JHWLUHQ�� PLVOL� QLWHOLNWH�� VHUL� KDOLQGH� oÕNDUÕODQ��
LEDUHOHUL� D\QÕ� RODQ� YH� úDUWODUÕ� .XUXOFD� EHOLUOHQHQ� NÕ\PHWOL� HYUDNWÕU�´� úHNOLQGH�
WDQÕPODQPÕúWÕU��%|\OHOLNOH�PHQNXO��NÕ\PHW��NDYUDPÕQD��63��.DQXQX�LOH��|QHPOL�
|Oo�GH�DoÕNOÕN�JHWLULOPLúWLU��

'L÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� LVH�� ³0HQNXO� NÕ\PHWOHU� GÕúÕQGD�
NDODQ��YH��úDUWODUÕ��.XUXOFD��EHOLUWLOHQ��NÕ\PHWOL��HYUDN´��ROGX÷X��V|\OHQPLú��oHN��
SROLoH��ERQR�YH�PHYGXDW�VHUWLILNDODUÕQÕQ� LVH�EX�NDSVDP�LoLQGH�VD\ÕOPD\DFD÷Õ�
EHOLUWLOPLúWLU��
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6HUPD\H��SL\DVDVÕ��DUDoODUÕQÕQ��HQ��|QHPOL�JUXEXQX�PHQNXO�NÕ\PHWOHU�
ROXúWXUXU��+HU�úH\GHQ�|QFH�oHúLWOL�NDPX�YH�|]HO�KXNXN�W�]HO�NLúLOHUL�WDUDIÕQGDQ�
LKUDo�HGLOHQ��EHOOL�QLWHOLNWHNL�KDNODUÕ� WHPVLO�HGHQ�ELUHU�GH÷HUOL�ND÷ÕWWÕUODU��'DKD�
NÕVD� ELU� LIDGH� LOH�� PHQNXO� NÕ\PHWOHU� |]HO� YH� QLWHOLNOL� EHOJH� ROXS� |QFHOLNOH�
NÕ\PHWOL�HYUDN�VD\ÕOÕUODU��$\WDo��������V�����

%X� WDQÕPODPDODUGDQ� DQODúÕODFD÷Õ� �]HUH�� PHQNXO� NÕ\PHW� QLWHOL÷LQL�
WDúÕ\DQ� NÕ\PHWOL� HYUDNÕQ� VHUPD\H� SL\DVDVÕ� DUDFÕ� VD\ÕODFD÷Õ� NXúNXVX]GXU��
$QFDN�� ILQDQVDO� SL\DVDODUGDNL� V�UHNOL� JHOLúLPLQ� RUWD\D� oÕNDUGÕ÷Õ� \HQL�
PRGHOOHULQ�� \|QWHPOHULQ�� WHNQLNOHULQ� \DQÕ� VÕUD� \HQL� DUDoODUÕQ� GD� J�QGHPH�
JHOPHVL� YH� EXQODUÕQ� PHQNXO� NÕ\PHWOHUL� EHOLUOH\HQ� QLWHOLNOHUH� X\PDPDVÕ�
GXUXPXQGD� QH� \DSÕODFD÷Õ� KXVXVXQD� o|]�P� JHWLUPHN� �]HUH� ³'L÷HU�6HUPD\H�
3L\DVDVÕ�$UDoODUÕ´�JLEL�NXFDNOD\ÕFÕ��JHQHO�ELU�WDQÕP�\DSÕOPÕúWÕU��%XQXQOD�DPDo��
PHQNXO� NÕ\PHW� VD\ÕOPD\DQ�� DQFDN� EX� SL\DVDODUGD� \HU� DOPDVÕ� ]RUXQOX� RODQ�
DUDoODUÕ� NDSVDP� GDKLOLQH� DOPDNWÕU� �7DQ|U�� �����E��� V����� 3RUR\� YH� GL÷HUOHUL��
������V�������

3RWDQVL\HO� JHOLúPHOHULQ�� PHQNXO� NÕ\PHW� WDQÕPODPDVÕ� LoLQH�
sokulamayacak, ancak yine de bu piyasalarda araç görevi yapabilecek olan 

\HQL� ROXúXPODUÕQ� RUWD\D� oÕNDUPDVÕ� GXUXPXQGD�� EXQODUÕQ� PHY]XDW� LoLQH�
DOÕQDELOPHVLQH� RODQDN� VD÷ODPDN� �]HUH� NRQXOPXú� EXOXQDQ� EX� EDúOÕN� DOWÕQD�
W�UHY�DUDoODUÕ�JLUPHNWHGLU��$\UÕFD�PHQNXO�NÕ\PHW�YDVIÕ�WDúÕPD\DQ�YH�ERUVDGD�
LúOHP� J|UPHVL� P�PN�Q� ROPD\DQ� %� WLSL� \DWÕUÕP� IRQX� NDWÕOPD� EHOJHOHULQL� GH�
buraya dahil etmek gerekir (Tanör, 2000(b), s.145).�

0HQNXO� NÕ\PHW�� DODFDNOÕOÕN� YH\D� RUWDNOÕN� KDNNÕ� VD÷OD\DQ� NÕ\PHWOL�
HYUDNWÕU�� $QFDN�� WDQÕP� JHQHO� NDUDNWHU� RODUDN� PHQNXO� NÕ\PHWL� EX� úHNLOGH�
WDQÕPODUNHQ�� DODFDNOÕOÕN� YH\D� RUWDNOÕN� KDNNÕ� VD÷ODPD�\DQÕQGD�PHQNXO� NÕ\PHW�
RODUDN�EHOLUWLOHQ�NÕ\PHWOL�HYUDNÕQ�D\QÕ�]DPDQGD�úX�QLWHOLNOHUH�GH�VDKLS�ROPDVÕ�
JHUHNWL÷LQL�|QJ|UPHNWHGLU��

• %HOOL�ELU�PHEOD÷Õ�WHPVLO�HWPH��
• <DWÕUÕP�DUDFÕ�RODUDN�NXOODQÕOPD���
• Dönemsel gelir getirme,�
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• 0LVOL�QLWHOLNWH��VHUL�KDOLQGH�oÕNDUÕOPD�YH�LEDUHOHUL�D\QÕ�ROPD��
• ùDUWODUÕ�.XUXOFD�EHOLUOHQPH��ùHQJ�O��������V������
0HQNXO� NÕ\PHWLQ� WDQÕPÕQGD� VD\ÕODQ� QLWHOLNOHUL� \DQÕQGD� ³úDUWODUÕ�

.XUXOFD�EHOLUOHQHQ´�LIDGHVL�\HU�DOPDNWDGÕU��%X�LVH�.XUXOXQ�\HQL�PHQNXO�NÕ\PHW�
\DUDWDFDN� ROPDPDNOD� ELUOLNWH� �EX� ]DWHQ� ³GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕ´�
NDYUDPÕQÕQ� YDUOÕ÷Õ� LOH� JHUHNVL]� GXUXPD� JHOPHNWHGLU��� PHQNXO� NÕ\PHWOHULQ�
úDUWODUÕ� NRQXVXQGD� EHOLUOH\LFL� RODELOHFH÷L� \|Q�QGH� \RUXPODQDELOLU� �7DQ|U��
�����E���V������

63� .DQXQXQD� J|UH�� \XNDUÕGD� EHOLUWLOHQ� |]HOOLNOHUL� WDúÕ\DQ�� PHQNXO�
NÕ\PHW�RODUDN�QLWHOHQGLULOHELOHFHN�VHQHWOHULQ�W�P��NÕ\PHWOL�HYUDN�K�NP�QGHGLU��
%XJ�Q� EX� WDQÕP� NDSVDPÕQD� JLUHQ� PHQNXO� NÕ\PHWOHU� 63� .DQXQXQXQ� ���D�
PDGGHVLQLQ� YHUGL÷L� \HWNL\H� LVWLQDGHQ� 63.¶QÕQ� WHEOL÷OHUL� LOH� |]HO� RODUDN�
düzenlenmektedir.�

7�UNL\H¶GH� VHUPD\H� SL\DVDODUÕQGD� LúOHP� J|UHQ� PHQNXO� NÕ\PHWOHU� LOH�
EXQODUÕQ� LúOH\LúL\OH�DODNDOÕ�WDUDIODUÕQ�KDN�YH�\�N�PO�O�NOHULQL�EHOLUOH\HQ�KXNXNL�
\DSÕ\Õ�YH�YHUJLOHQGLUPH\H�LOLúNLQ�X\JXODPD\Õ�WHúNLO�HGHQ�\DVDO�G�]HQOHPHOHULQ�
ELU�D\D÷ÕQÕ�GD�7�UN�7LFDUHW�.DQXQX��77.��K�N�POHUL�ROXúWXUPDNWDGÕU���

63�.DQXQX� GÕúÕQGD�77.�� VHUPD\H� SL\DVDODUÕQÕQ� WHPHOL� RODUDN� NDEXO�
edebilecek hisse senetleri, tahviller ve intifa senetleri gibi en önemli menkul 

NÕ\PHW� W�UOHULQL� ED]HQ� oRN� D\UÕQWÕOÕ�� ED]HQ� LVH� GDU� NDSVDPGD� G�]HQOHPLú�
ROPDVÕQD� UD÷PHQ�PHQNXO� NÕ\PHW� NDYUDPÕQD�YH\D� WDQÕPÕQD� \HU� YHUPHPLúWLU��
1H�NÕ\PHWOL�HYUDNÕ�G�]HQOH\HQ���7 ve müteakip maddelerinde, ne de 399 vd.; 

���� YG��� ���� YG�� PDGGHOHULQGH�PHQNXO� NÕ\PHW� NDYUDPÕQD� UDVWODQÕOPDNWDGÕU���
'L÷HU�\DQGDQ��SL\DVDGD�LúOHP�J|UHQ�PHQNXO�NÕ\PHWOHULQ�NÕ\PHWOL�HYUDN�RODUDN�
NDEXO�HGLOPHVL�QHGHQL\OH�77.¶QÕQ�NÕ\PHWOL�HYUDND� LOLúNLQ�K�N�POHUL�X\JXODPD�
DODQÕ�EXOPDNWDGÕU��

*HUHN� 77.�� JHUHNVH� 63� .DQXQXQGD� KXNXNL� \DSÕVÕ� YH� HVDVODUÕ�
EHOLUWLOHQ�PHQNXO�NÕ\PHWOHUGHQ��\DSÕODQ�LúOHP�VRQXFX�ELU�JHOLU�\D�GD�]DUDU�HOGH�
HGLOPHVL�P�PN�QG�U�� �'ROD\ÕVÕ\OD� �YHUJL��KXNXNX��NDSVDPÕQGD��V|]��NRQXVX���
DUDoODUÕQ� QDVÕO� GH÷HUOHQGLULOHFH÷L� YH� QH� úHNLOGH� YHUJLOHQGLULOHFH÷L� LQFHOHPH�
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DODQÕPÕ]D� GDKLO� ROPDNWDGÕU�� %X� VHEHSOH�� NRQX� YHUJLOHQGLUPH� DoÕVÕQGDQ�
GH÷HUOHQGLULOGL÷LQGH��EX�PHQNXO�NÕ\PHWOHUGHQ�HOGH�HGLOHQ�JHOLUOHULQ�QH�oHúLW�ELU�
JHOLU� XQVXUX� ROGX÷X� YH� QDVÕO� YHUJL� NRQXVX� \DSÕODELOHFH÷L� D\UÕFD� |QHP�
WDúÕPDNWDGÕU��

'DKD� VRQUD� �]HULQGH� D\UÕFD� GXUXODFD÷Õ� JLEL�� YHUJL� NDQXQODUÕQGD�
PHQNXO� NÕ\PHWOHUOH� LOJLOL� G�]HQOHPHOHU� \DSÕOPDVÕQD� UD÷PHQ� QHW� ELU� WDQÕPÕ�
\DSÕOPDPÕú�� DQFDN� ���� VD\ÕOÕ� *9.¶QÕQ� ���� PDGGHVLQGH� PHQNXO� VHUPD\H�
LUDWODUÕ� D\UÕQWÕOÕ� úHNLOGH� G�]HQOHQPLúWLU�� %X� PDGGHGH� |QFH� PHQNXO� VHUPD\H�
LUDGÕQÕQ� JHQHO� WDQÕPÕ� \DSÕOPÕú�� GDKD� VRQUD� GD� � EX� � JHQHO� WDQÕPÕQ� GÕúÕQGD��
ND\QD÷ÕQD� EDNÕOPDNVÕ]ÕQ� PHQNXO� VHUPD\H� LUDGÕ� VD\ÕODQ� JHOLUOHU� ��� EHQW�
KDOLQGH� VD\ÕOPÕúWÕU�� 9HUJL� NDQXQODUÕQÕQ� X\JXODQPDVÕQGD� 63� .DQXQXQXQ� ��E�
PDGGHVLQGHNL� QLWHOLNOHUH� VDKLS� NÕ\PHWOL� HYUDN� YH� EHQ]HUOHUL� ³PHQNXO� NÕ\PHW´�
RODUDN�NDEXO�HGLOPHNWHGLU��%X�QHGHQOH��|QFHOLNOH�*9.¶QÕQ�����PDGGHVLQGH�\HU�
DODQ��PHQNXO�VHUPD\H�LUDGÕ�WDQÕPÕ�LQFHOHPHQLQ�HVDVÕQÕ�ROXúWXUPDNWDGÕU���

.H]D�� *9.¶QÕQ� ���� PDGGHVL� PHQNXO� NÕ\PHWOHULQ� HOGHQ�
oÕNDUÕOPDVÕQGDQ� VD÷ODQDQ� ND]DQoODUÕQ� ³GH÷HU� DUWÕú� ND]DQFÕ´� NDSVDPÕQGD�
YHUJLOHQGLULOPHVLQH� LOLúNLQ� K�N�POHUL� LKWLYD� HWPHNWHGLU�� (OGH� HGLOHQ� JHOLUOHULQ��
EH\DQ�XVXO��\D�GD�VWRSDM�\ROX\OD�PÕ�YHUJLOHQGLULOHFH÷L�KXVXVX�*9.¶QÕQ����YH�
�������PDGGHOHULQLQ�ELUOLNWH�HOH�DOÕQPDVÕ\OD�DoÕNOÕ÷D�NDYXúPDNWDGÕU��

.XUXPODU� LOH� EXQODUÕQ� PHQNXO� NÕ\PHWOHUH� ED÷OÕ� RODUDN� \DSWÕ÷Õ�
LúOHPOHUGHQ� HOGH� HWWLNOHUL� JHOLUOHUH� LOLúNLQ� YHUJLOHQGLUPH� XVXO� YH� HVDVODUÕ� LVH�
KVK’da  yasal düzenlemeye tabi tXWXOPDNWDGÕU��

g]HW� RODUDN�� VHUPD\H� SL\DVDVÕQGD� LúOHP� J|UHQ� PHQNXO� NÕ\PHWOHULQ�
YHUJLOHQGLULOPHVLQH� LOLúNLQ� \DVDO� G�]HQOHPHOHU� *9.� YH� .9.¶GD� \DSÕOPDNWD��
D\UÕFD� EX� NDQXQODUD� LOLúNLQ� 0DOL\H� %DNDQOÕ÷ÕQFD� \DSÕODQ� GL÷HU��
G�]HQOHPHOHUGH� EHOLUWLOHQ� DoÕNODPDODU� GR÷UXOWXVXQGD� X\JXODPD� DODQÕ�
EXOPDNWDGÕU��8\DQÕN��������V������

�����0HQNXO�.Õ\PHW���.Õ\PHWOL�(YUDN�$\UÕPÕ�
77.¶QÕQ� ����� PDGGHVLQGH� NÕ\PHWOL� HYUDNÕQ� WDQÕPÕ� \DSÕOPÕúWÕU�� %X�

WDQÕPD�J|UH�NÕ\PHWOL�HYUDN��³g\OH�VHQHWOHUGLU�NL��EXQODUGD�P�QGHPLo�RODQ�KDN�
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VHQHWWHQ� D\UÕ� RODUDN� GHUPH\DQ� HGLOHPH\HFH÷L� JLEL� EDúNDODUÕQD� GD�
GHYUHGLOHPH]�´�úHNOLQGH�K�NPH�ED÷ODQPÕúWÕU��

.Õ\PHWOL� HYUDN� QLWHOL÷LQGHNL� ELU� EHOJHQLQ� WHPVLO� HWWL÷L� KDNNÕ� EHOJHGHQ�
D\UÕ�RODUDN�P�WDODD�HWPHN�P�PN�Q�GH÷LOGLU��%X�|]HOOL÷LQ�VRQXFX�RODUDN��KDN�
EHOJHGHQ�D\UÕ�RODUDN�NXOODQÕODPD\DFD÷Õ�YH�GHYUHGLOHPH\HFH÷L�JLEL��KDNNÕ�HOGH�
WXWDUDN� EHOJH\L� GHYUHWPHN� GH� P�PN�Q� GH÷LOGLU�� %X� KDN� DQFDN� VHQHW� LEUD]�
HGLOHUHN�NXOODQÕOÕU�YH�GHYUHGLOLU��%R]HU�YH�*|OH���������V���YG���

0HQNXO�NÕ\PHWOHU��NÕ\PHWOL�HYUDN�QLWHOL÷LQH�KDL]�VHQHWOHU�ROXS�NÕ\PHWOL�
HYUDN�LoLQGH�\HU�DODQ�GDKD�GDU�ELU�NDWHJRUL\L�ROXúWXUXUODU��ù|\OH�NL��KHU�PHQNXO�
NÕ\PHW� D\QÕ� ]DPDQGD� NÕ\PHWOL� HYUDNWÕU�� IDNDW� KHU� NÕ\PHWOL� HYUDN� PHQNXO�
NÕ\PHW�GH÷LOGLU��0HQNXO�NÕ\PHW�NDYUDPÕQÕQ�WDQÕPÕQGD�DQD�LúOHYH�VDKLS��o�|÷H�
EXOXQPDNWDGÕU��

• 0HQNXO� NÕ\PHWOHU��SROLoH��ERQR�� oHN�� NRQLúPHQWR��PDNEX]�VHQHGL�
JLEL� NÕ\PHWOL� HYUDNÕQ� WHUVLQH� PLVOL� Hú\D

!
� QLWHOL÷LQH� VDKLS� RODQ�

NÕ\PHWOL�HYUDNWÕU��d�QN��KHU�ERQRQXQ�KXNXNL�XQVXUODUÕ�ELU�GL÷HULQLQ�
D\QÕGÕU�� DQFDN�� KHU� ELULQLQ� LKGDVÕQD� VHEHS� RODQ� KXNXNL� LOLúNL�
IDUNOÕGÕU�� 7HUWLS� KDOLQGH� oÕNDUÕODQ� VHQHWOHU� LVH� D\QÕ� KXNXNL� LúOHPH�
GD\DQÕUODU��E�W�Q�Q�ELU�SDUoDVÕQÕ�WHúNLO�HGHUOHU��EX�VHEHSOH�KHU�ELU�
VHQHW�� VDGHFH� XQVXUODUÕ� LOH� GH÷LO�� LoHUL÷L�� \DQL� YDGHVL� YH� ERUoOXVX�
LOH� GH� D\QÕGÕU�� %X� VHEHSOH�PHQNXO� NÕ\PHWOHUH� ³NLWOH halinde ihraç 

HGLOHQ´��KHSVL�ELUELULQH�EHQ]H\HQ�NÕ\PHWOL�HYUDN�GD�GHQLU��1LWHNLP�
63� .DQXQX� ���� PDGGHVLQLQ� E� IÕNUDVÕQGD� EX� QLWHOLN� ³VHUL� KDOLQGH�
oÕNDUÕODQ�YH�LEDUHOHUL�D\QÕ�RODQ´�úHNOLQGH�LIDGH�HGLOPLúWLU��

• 3ROLoH�� ERQR�� oHN� �� NRQLúPHQWR�� YDUDQW� YH�PDNEX]� VHQHGL� HPWLD�
LúOHPOHULQH�DUDo�RODUDN�KL]PHW�HGHUNHQ��PHQNXO�NÕ\PHWOHU�RUWDNOÕN�
YH�DODFDNOÕOÕN�VD÷ODGÕNODUÕ� LoLQ�\DWÕUÕP�DUDFÕ�RODUDN�NXOODQÕOÕUODU��%X�
VHEHSOH�PHQNXO�NÕ\PHW�ERUVDODUÕQGD�LúOHP�J|U�UOHU��

�
! Y � &�� ����.1��� 7 ��� � .�Z W���� � .1� �4� ��� � � � 7 &������ �;W��[/�� \����?� � �?$���� � � � �1%���� ��� �4B���� ��;��.1����%�� � � Y � &�� ����.1����%��M$�� �2����� �  ����� � ���������0�� �&EW��M�1��� � � ��%���;$�� ��%�� -���� �1��� ��$�� � � � � �
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• 0HQNXO�NÕ\PHWOHU��NÕ\PHWOL�HYUDNWDQ�IDUNOÕ�RODUDN�IDL]��NkU�SD\Õ�JLEL�
dönemsel gelir getirirler (Poroy ve Tekinalp, 2001, s.30������

.Õ\PHWOL� HYUDNÕ� WDQÕPOD\DQ� VHQHWWHNL� KDNNÕQ� ³VHQHWWHQ� D\UÕ� RODUDN�
GHUPH\DQ� YH� GHYLU� HGLOHPH\HFH÷L´� NXUDOÕQÕQ� LVWLVQDVÕQÕ�� NÕ\PHWOL� HYUDN�
QLWHOL÷LQGHNL� PHQNXO� NÕ\PHWOHULQ� VHQHGH� ED÷ODQPDGDQ� LKUDFÕ� YH� WHGDY�O�Q��
VD÷OD\DQ� ³.D\GL�'H÷HU�6LVWHPL´�ROXúWXUPDNWDGÕU��0HQNXO�NÕ\PHWOHULQ�NÕ\PHWOL�
HYUDN� QLWHOL÷LQGH� ROPDVÕ� YH� GROD\ÕVÕ\OD� KDNNÕQ� VHQHGH� ED÷ODQPDVÕ� HVDV�
ROPDNOD� EHUDEHU������������� WDULKLQGH�\D\ÕPODQDQ������VD\ÕOÕ�.DQXQ� LOH�63�
.DQXQXQGD� \DSÕODQ� GH÷LúLNOLN� LOH� PHQNXO� NÕ\PHWOHULQ� HYUDN� EDVÕOPDNVÕ]ÕQ�
LKUDFÕ�YH� WHGDY�O�Q��VD÷OD\DFDN� ³.D\GL�'H÷HU�6LVWHPL´QLQ���ONHPL]�VHUPD\H�
SL\DVDVÕQGD� X\JXODQPDVÕ� RODQD÷Õ� \DUDWÕOPÕúWÕU� �0G����D��� %X� oHUoHYHGH��
VHUPD\H� SL\DVDVÕ� DUDoODUÕQGD� P�QGHPLo� RODQ� KDNODUÕQ�� VHQHGH� ED÷ODQPD�
]RUXQOXOX÷X� ROPDNVÕ]ÕQ� ELOJLVD\DU� RUWDPÕQGD�� LKUDooÕODU�� DUDFÕ� NXUXOXúODU� YH�
KDN�VDKLSOHUL� LWLEDUL\OH�|]HO�KXNXN� W�]HO�NLúLOL÷LQL�KDL]�0HUNH]L�.D\ÕW�.XUXOXúX�
WDUDIÕQGDQ� WXWXOPDVÕ�|QJ|U�OP�úW�U��%X�VLVWHPGH��NÕ\PHWOL�HYUDN�QLWHOL÷LQGHNL�
PHQNXO� NÕ\PHWOHULQ� ELU� VHQHGH� ED÷ODQPDVÕ� V|]� NRQXVX� GH÷LOGLU� YH� VHQHWWH�
mündemiç olan hak,� VHQHW� ILLOHQ� LEUD]� HGLOPHGHQ� \D� GD� GHYUHGLOPHGHQ�
NXOODQÕODELOHFHN� YH\D� GHYUHGLOHELOHFHNWLU�� %|\OHOLNOH�� PHQNXO� NÕ\PHWOHULQ�
VHQHGH� ED÷ODQPDVÕQÕQ�� PHQNXO� NÕ\PHWOHULQ� EDVÕPÕ�� WHGDY�O��� ]L\DÕ� YH�
|]HOOLNOH� PXKDID]DVÕ� DoÕVÕQGDQ� \DUDWDFD÷Õ� VRUXQODUD� o|]�P� JHWLULOPHN�
LVWHQPLúWLU��%R]HU�YH�*|OH��������V���YG����

�%XQX� \DSDELOPHN� LoLQ� GH� PHQNXO� NÕ\PHWOHULQ�� WRSOX� VDNODPDGD��
|]HOOLNOH�PLVOL�Hú\D�QLWHOL÷LQGHQ�ID\GDODQÕOPÕúWÕU��%�W�Q�EX�JHOLúPHOHU�ERUVDGD�
LúOHP�J|UHQ�NÕ\PHWOL�HYUDNÕQ�WRSOX�VDNODQPDVÕ�YH�ND÷ÕGÕQ�PDGGL�RODUDN�GH÷LO��
ND\GL� RODUDN� DNWDUÕODELOPHVL� DPDFÕQÕ� VD÷ODPD\D� \|QHOLNWLU�� 'L÷HU� WDUDIWDQ��
NÕ\PHWOL� HYUDNÕQ� WRSOX� VDNODQPDVÕ� YH� ND\GL� GHYUL�� RQXQ� JHOHQHNVHO� ED]Õ�
XQVXUODUÕQÕ� EHUWDUDI� HWPLúWLU�� =LUD�� DUWÕN� NÕ\PHWOL� HYUDNÕQ� GHYUL� PDGGL� RODUDN�
GH÷LO��ND\GL�RODUDN�JHUoHNOHúPHNWHGLU��7XUDQER\��������V�����

.Õ\PHWOL�HYUDN�KXNXNXQXQ� WHPHO� IHOVHIHVLQH�D\NÕUÕ�EX�\HQL�VLVWHP�LOH�
ELUOLNWH� NÕ\PHWOL� HYUDND� YHGD� HGLOPH\H� EDúODQPÕúWÕU�� d�QN��� NÕ\PHWOL� HYUDNÕ�
WDQÕPOD\DQ� VHQHWWHNL� KDNNÕQ� ³VHQHWWHQ� D\UÕ� RODUDN� GHUPH\DQ� YH� GHYLU�
HGLOPHGL÷L´� �77.� ����� úHNOLQGHNL� |÷H�� ND\GL� GH÷HUOHU� YH� LúOHPOHULQ� RUWD\D�



� ���

oÕNPDVÕ� LOH�ELU�NHQDUD�LWLOPLúWLU��.D\GL�GH÷HUOHU� LOH�³HYUDNVÕ]´�NÕ\PHWOL�HYUDNODU�
YH\D� GDKD� DoÕN� ELU� LIDGH\OH� GH÷HUOHU� GR÷PXúWXU� �3RUR\� YH� GL÷HUOHUL�� ������
V�������

(YUDNVÕ]� NÕ\PHWOL� HYUDND� XODúPD�� PHQNXO� NÕ\PHWOHULQ� PLVOL� ROPD�
QLWHOLNOHULQGHQ� ID\GDODQÕODUDN� WRSOX� VDNODQPDVÕ�� GDKD� VRQUD� VHQHWOHULQ� EX�
QLWHOLNOHULQGHQ� ID\GDODQÕODUDN� ELU� oRN� NLúL\H� DLW� KDNNÕ� LoHUHQ�� DQFDN� WHN� ELU�
VHQHWWHQ� ROXúDQ� NÕ\PHWOL� HYUDNÕQ� LKGDVÕ� YH� VRQXoWD� KLoELU� úHNLOGH� VHQHGLQ�
EDVÕOPDPDVÕ�HYUHOHUL�LOH�JHUoHNOHúPHNWHGLU��7XUDQER\��������V�����YG����

�����0HQNXO�.Õ\PHW�7�UOHUL�
������� 6HUPD\H\L�7HPVLO�(GHQ�0HQNXO�.Õ\PHWOHU��
��������� +LVVH�6HQHWOHUL�
+LVVH� VHQHGL�� ELU� DQRQLP� úLUNHWLQ� VHUPD\HVLQLQ� ELUELULQH� HúLW�

SD\ODUÕQGDQ�ELU�SDUoDVÕQÕ�WHPVLO�HGHQ�YH�NDQXQL�úHNLO�úDUWODUÕQD�X\JXQ�RODUDN�
G�]HQOHQHQ� KXNXNHQ� NÕ\PHWOL� HYUDN� K�NP�QGH� ELU� EHOJHGLU�� %LU� RUWDNOÕN�
EHOJHVL� ROPDVÕ� QHGHQL\OH� KLVVH� VHQHGLQL� HOLQGH� EXOXQGXUDQ� NLúL�� KLVVH�
VHQHGLQL� LKUDo� HGHQ� úLUNHWLQ� RUWD÷ÕGÕU� YH� úLUNHWLQ� YDUOÕ÷ÕQÕ� GHYDP� HWWLUGL÷L�
V�UHFH� HOGH� HWWL÷L� NkU� \D� GD� ]DUDUGDQ� SD\� DOÕU�� +LVVH� VHQHGL� VDKLELQLQ� HOGH�
HWWL÷L� NkU� SD\Õ� �WHPHWW��� úLUNHWLQ� IDDOL\HWOHULQH� ED÷OÕ� RODUDN� \ÕOGDQ� \ÕOD� GH÷LúLU�
YH� EX� GH÷LúPHOHU� KLVVH� VHQHGLQLQ� SL\DVD� GH÷HULQL� HWNLOHU� �.DUVOÕ�� �������
V�������

+LVVH� VHQHWOHULQLQ� |QFHOLNOH� G�]HQOHQPLú� ROGX÷X� \HU� 77.� ROPDNOD�
EHUDEHU� KLVVH� VHQHGLQLQ� GR÷UXGDQ� GR÷UX\D� ELU� WDQÕPÕ� \DSÕOPDPÕúWÕU�� 6|]�
NRQXVX� .DQXQXQ� ����� PDGGHVLQGH� ³$QRQLP� úLUNHW�� ELU� XQYDQD� VDKLS�� HVDV�
VHUPD\HVL�PXD\\HQ�YH�SD\ODUD�E|O�QP�ú�RODQ�YH�ERUoODUÕQGDQ�GROD\Õ�\DOQÕ]�
PDPHOHNL\OH� PHVXO� EXOXQDQ� úLUNHWWLU�� 2UWDNODUÕQ� PHVXOL\HWL�� WDDKK�W� HWPLú�
ROGXNODUÕ�VHUPD\H�SD\ODUÕ�LOH�PDKGXWWXU�´�GHQLOHUHN����KLVVH�VHQHWOHUL�LoLQ�NHVLQ�
ELU�WDQÕP�\DSÕOPDGDQ�QLWHOLNOHUL�EHOLUOHQPLúWLU��

+LVVH�VHQHGL��úLUNHW�VHUPD\HVLQLQ�EHOLUOL�ELU�NÕVPÕQÕ�WHPVLO�HGHU��øWLEDUL�
GH÷HUH�VDKLS�ROPD��DQRQLP�RUWDNOÕ÷ÕQ�EHOLUOL�ELU�VHUPD\H\H�VDKLS�ROPDVÕQGDQ�
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YH� EX� VHUPD\HQLQ� SD\ODUD� E|O�QP�ú� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU��
6HUPD\HQLQ� PXD\\HQOL÷L� LONHVLQGHQ� KDUHNHWOH�� LWLEDUL� GH÷HUGHQ� G�ú�N� ELU�
EHGHOOH�KLVVH�VHQHGL� LKUDFÕ�GD�77.������PDGGHVLQGH�\DVDNODQPDNWDGÕU��3D\�
VDKLSOL÷LQGHQ� GR÷DQ� KDNODU� ELU� E�W�Q� RODUDN� KLVVH� VHQHWOHULQGH� WRSODQÕU� YH�
RUWDNOÕ÷ÕQ� LKUDo� HWPLú� ROGX÷X� W�P� KLVVH� VHQHWOHULQLQ� LWLEDUL� �QRPLQDO��
GH÷HUOHULQLQ� WRSODPÕ�� HVDV� VHUPD\H� �YH\D� ND\ÕWOÕ� VHUPD\H� VLVWHPLQGH�
oÕNDUÕOPÕú�VHUPD\H��PLNWDUÕQD�HúLWWLU��$\WDo��������V��������

+LVVH�VHQHWOHULQLQ�HQ�|QHPOL�IRQNVL\RQX�SD\Õ�WHPVLO�HWPHVLGLU���3D\ODU�
P�QIHULW� RODUDN� D\UÕ� VHQHWOHUGH� WHPVLO� HGLOHELOHFH÷L� JLEL�� ELUGHQ� ID]OD� SD\ÕQ�
D\QÕ��KLVVH��VHQHGLQGH��WRSODQPDVÕ�GD��P�PN�QG�U���)DNDW��WHN��SD\ÕQ��ELUGHQ�
ID]OD�KLVVH�VHQHGLQGH�WHPVLO�HGLOPHVL�P�PN�Q�GH÷LOGLU

*
��77.��0G������

77.¶\D� J|UH� SD\GDúOÕ÷ÕQ� YDUOÕ÷Õ� KLVVH� VHQHGLQLQ� YDUOÕ÷ÕQD� ED÷OÕ�
GH÷LOGLU��3D\��DQRQLP�RUWDNOÕ÷ÕQ�NXUXOXúXQXQ�YH\D�VHUPD\H�DUWÕUÕPÕQÕQ�7LFDUHW�
6LFLOLQH� WHVFLOL� LOH� GR÷DU�� +LVVH� VHQHGLQH� ED÷ODQPDVÕ� ]RUXQOX� GH÷LOGLU�� 63�
.DQXQXQGD� ����� VD\ÕOÕ� .DQXQOD� \DSÕODQ� GH÷LúLNOLNOH� LVH� KDOND� DoÕN� DQRQLP�
RUWDNOÕNODUGD�� VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� EX� DUDGD� KLVVH� VHQHWOHULQLQ�
EDVWÕUÕOÕS� VDKLSOHULQH� YHULOPHVL� ]RUXQOXOX÷X� JHWLULOPLúWLU�� 3D\ÕQ� NÕ\PHWOL� HYUDN�
QLWHOL÷LQGH�VHQHWOHUH�ED÷ODQPDVÕ�� VHQHGLQ� W�U�QH�J|UH��SD\D� WHGDY�O�RODQD÷Õ�
ND]DQGÕUÕU�� <RNVD� VHQHGH� ED÷ODQPÕú� SD\� LOH� ED÷ODQPDPÕú� SD\� DUDVÕQGD��
KDNODUÕQ� PLNWDUÕ�� PXKWHYDVÕ� YH\D� VÕQÕUODUÕ� DoÕVÕQGDn hiçbir fark 

EXOXQPDPDNWDGÕU��3RUR\�YH�GL÷HUOHUL��������V�������
3D\� VDKLSOL÷LQGHQ� GR÷DQ� E�W�Q� KDNODU� ELU� E�W�Q� RODUDN� KLVVH�

VHQHGLQGH� WRSODQÕU�� GROD\ÕVÕ\OD� KLVVH� VHQHGL� VDKLSOHUL� KHU� W�UO�� RUWDNOÕN�
KDNNÕQGDQ�\DUDUODQPD�RODQD÷ÕQD�VDKLSWLUOHU��%X�KDNODU��

• ùLUNHW�NkUÕQGDQ�SD\�DOPD�KDNNÕ��77.��0G��������

� �* �2���EW��MP�� &�&�� &������%����1��W�� ��� � ��� �1��.����� ��� � ���1��W�� ���;� ����%���-�� � � ��� %�� � �@] �8��� �D8�� � ����� � ��� ��� %�� ��&�� �@8�� ��^W������^W���� � � -��:S�8�� ���� �8�� ��?H�����%�� � � �5�����%���$���-�� ���� �?� ��� �0���H�� ���%��?�1��� � � � �2��� � ����������8�� ��.1� ��� �� 7 %���W�� ���18���;� ��.���� ����%��� 7 8�� � ����� � �4P������ ��� � �� %�8�-�� ��&�� ��+&���$���H+8�� ��_P�� &�&��_&������%���%���-�� � %�� � � R5�_���%����� � 7 \�8���� &1� � &�����5P���� � ���`%'� .�� �%��A3 P����EH������_$�� �EP�� &�&��+&������%��W���� � � ����&�� 7 � �^� � ����S�� ��� � a$���� �������� ��&��FW��b&������� � ��� � a���� �A����S�� � �`8�� � ��&��cB�� $�� 6MH����_W��
P�� &�&1�b&������%��c�1��W�� ���;� ��� �F��.%���-���� %��D����� � ���� � ��� ��S �Ed ����H����A$���-'� ��&�� S_$�� ��$�9�� 9��%�9��EW��b����� ��� ��.eW������A&���� �������a��� � � � � � � ��� � �� +� ��&�0�� � ��� � �AS�8�� ���� �8�� ��� ���[8�� ��.���� � R���S���8�� � ����� � ��� ��� %�����1���������� �����?S�8�� ���� ��� ����� ���,W������eH�����&���P�� H�� ��� � �� ?� ��� ��H���� ����&���P���� ��P���� � \ 7 $���H����� P�� � ����� �18�� ��� ���E&������%��M$���-�� �����$�� � � ��W��M$����������%�� 0����� � ��� � -�� &���P�� H�� � � � ����3 ] �1� ��\ 7 � )�)�f 7 & � g ( � 6 �
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• ùLUNHW� \|QHWLPLQH� NDWÕOPD� YH� R\� NXOODQPD� KDNNÕ� �77.�� 0G�� ����
������

• 5�oKDQ�KDNNÕ��77.��0G��������
• 7DVIL\H�EDNL\HVLQH�NDWÕOPD�YH�SD\�DOPD�KDNNÕ���77.��0G��������
• ùLUNHWLQ� IDDOL\HWOHUL� KDNNÕQGD� ELOJL� DOPD� KDNNÕ� �77.�� 0G�� �����

�%RODN��������V������
%LU�KLVVH�VHQHGLQLQ�DúD÷ÕGDNL�IDUNOÕ�GH÷HUOHULQGHQ�V|]�HGLOHELOLU��

D�� 1RPLQDO� GH÷HU� �øWLEDUL�ND\ÕWOÕ� GH÷HU��� %LU� KLVVH� VHQHGLQLQ� QRPLQDO� GH÷HUL�
�]HULQGH� ND\ÕWOÕ� RODQ� GH÷HUGLU� YH� 77.¶QÕQ� ����� PDGGHVLQH� J|UH�� DQRQLP�
úLUNHWOHULQ�SD\ODUÕQÕQ�QRPLQDO�EHGHOL�HQ�D]���<.U�RODELOLU� V ��
E�� 'HIWHU�GH÷HUL��%LU�LúOHWPHQLQ�|]�VHUPD\H�WRSODPÕQÕQ�KLVVH�VHQHGL�VD\ÕVÕQD�
E|O�QPHVL\OH�EXOXQDQ�GH÷HUGLU��
F�� øKUDo� GH÷HUL�� +LVVH� VHQHWOHULQLQ� úLUNHW� WDUDIÕQGDQ� oÕNDUÕOÕúÕ� DúDPDVÕQGD�
VDWÕúD� VXQXOGX÷X� IL\DWWÕU�� 7�UNL\H¶GH� JHQHO� RODUDN� \HQL� NXUXODQ� úLUNHWOHU�
oÕNDUGÕNODUÕ� KLVVHOHUL� QRPLQDO� GH÷HUOH� VDWPDNOD� ELUOLNWH�� NkUOÕOÕ÷Õ� \�NVHN� RODQ�
LúOHWPHOHU� VHUPD\H� DUWÕUÕPÕQGD� oÕNDUGÕNODUÕ� KLVVH� VHQHWOHUL� LoLQ� QRPLQDO�
GH÷HULQ� �]HULQGH� ELU� HPLV\RQ� IL\DWÕ� GD� EHOLUOH\HELOir. Ülkemizdeki yasal 

G�]HQOHPHOHUH� J|UH� KLVVH� VHQHWOHUL�� QRPLQDO� GH÷HULQLQ� �]HULQGH� ELU� LKUDo�
IL\DWÕ\OD� VDWÕODELOGL÷L� KDOGH�� QRPLQDO� GH÷HULQLQ� DOWÕQGD� ELU� LKUDo� IL\DWÕ\OD�
VDWÕODPD]� g �
G�� 3L\DVD� GH÷HUL�� 3L\DVDGDNL� DU]� YH� WDOHS� NRúXOODUÕQD� J|UH� EHOLUOHQHQ� YH�
ERUVDGD���PHYFXWVD���JHQHOOLNOH���ERUVD��IL\DWÕ��LOH��HúDQODPOÕ��RODUDN��NXOODQÕODQ��
� �V g ( g � &������ � �1>�>5	�h ��  !�)�) � ����%�%���&�� �%�� V�� (�*4&������ � ��	2������� �^����H�� � ��^%���-�� .�� ��� � �^� � ��i5>5j�h ���;�������J�1��H�&����4� �%�� 7 ���8��� �.�� � �:��� � ��� � +H������ ��� � �� e&���P�� He8�� ��$�� � ��01��-�����e��S��8��;� ����5$���%����'� ��� ��� � � i`	2�`8�� ��� ���"$���� � � � ����;� .1� � � � V�� (�*+&������ � �,	������ 7��V � �1� � ��U�U *;� ��� � P�W�� ��V g V�U &������ � ��X � T � h %�� ������� �;� ����4� .1� � � �g�k ��B���� ��� ��%�� 7 H�� ����&��4%���-���� � ��� ���8��;� �����%���-���� � ��� � �� M9�S1��� � �%��?8�� ��MP�� &�&1�M&������� � ��� � �%�� 7 � 9�\�P���4P�������������� � ���� �4� �%���&�8��� ���1��� ��?H������ ��� 7 .������ ��8�� ��� ���MP���� �1�?��� S4��%�� � ������� ��$�� � � � �:� � 7 B������� � � ��� �"� P�� ��\;��%���?8�� � ����� � -�� 4��/����� � 0�� � ��� ��W��"$����� ��� � ������� �� ��� �F� ��� ��l � �%���A&���� � a��� � �� ���:� �CW��
$��A%���� ���m��9�\�9��e����� � � � � 0�� � ��� � C&���� � �����D��� � � � � �M�F&�� � ��&�� �%��a$��a�� � ��� � �:� �����H������ ��� �,��� ������� ��� ��� � ��A���%���+8�� �����:� ��%'� � �Fd � &�&��+&������� � ��� � �� +�8�� � �����%���-���� �'����� � �� 7 %���P�����9��@&����?l � ����� � �� 7 H�� ����&��l � ����� � �%���a&���� � � ����&��^8�� � ����� � -�� a%���P��bl ��S�� �bl 8�b&���-�� ��� ��&��cW��K����W�0����48�� � ����� � ��� ��� � 
$��b%���� ����%���a%�8�� ����� �`%��D8�� &������� ��� � ���� ��� ��� ��%��������:� � � ��] ��� � 0�� 7 $��"����B���� �����?����� � � � ��0�� � ������� ��&�� �%��?l ��� ��� �2�1��B���� ������� ��� �'%��"8�� � ��%���"�1��� %�� � � ���:� ��%�� � �R2�"B���� ���1\1��� ���c\1��� \1��W���&�� �%�� 7 	2�������� � )�) � h %���%���-�� .1� � � � � ����&�� ��� �_	2��� ��� � 7 8�� � ����� � ��� ��� �"B���� ���:� � -�� �%��_P�� &1&��e&������� � ��� � ��H�� � �;� �@l � ����� � �� &���� � � S�8�� ���� ��� ��-�� B���� � � ��$�� � ���;����� ��� &��:W���� � � �;� .1� � � � R�/���� ��� � ��� � 7 &���� � �����;��� � � � � �M�1&�� � ��&�� �%��4P����J8�� � ����� � -�� %���P��Jl ��S�� �Jl 8�J&���-�� ��� ��&�� P����n%��J����� � � � � 0�� � ���M��� ��&�� �%��
��.�� � &�� S
����B���� ��� ��� ��� � 
/��� �������&���� 9��;��9�
8�� � ���:� ��%�� �
(Küçüksözen, 1999, s.98).
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IL\DWWÕU��øúOHWPHQLQ�WHPHWW��GD÷ÕWÕP�SROLWLNDVÕ��\ÕOODUD�J|UH�NkUOÕOÕN�GXUXPXQGDNL�
GH÷LúPHOHU��IDDOL\HW�EDúDUÕVÕ��UHNDEHW�GXUXPX��\|QHWLFLOHULQ�YDVÕIODUÕ��JLEL�QLFHO�
YH� QLWHO� SHN� oR÷X� LúOHWPH\H� ED÷OÕ� IDNW|UOHU� LOH� SL\DVD� NRúXOODUÕQGDNL� YH�
HNRQRPLGHNL� GH÷LúPHOHU� DU]� YH� WDOHELQ� GROD\ÕVÕ\OD� SL\DVD� YH� ERUVD� IL\DWÕQÕQ�
DUWPDVÕQD�YH\D�D]DOPDVÕQD�\RO�DoDU���
H�� 7DVIL\H� GH÷HUL�� ùLUNHW� YDUOÕNODUÕQÕQ� VDWÕOPDVÕ� YH� W�P� ERUoODUÕQÕQ�
|GHQPHVLQGHQ� VRQUD� NDODQ� PLNWDUÕQ�� KLVVH� VHQHGL� VD\ÕVÕQD� E|O�QPHVL�
VRQXFX�EXOXQDQ�GH÷HUGLU��
I�� Gerçek� GH÷HU�� øúOHWPHQLQ� JHOLU� \DUDWPD� SRWDQVL\HOL� YH� \DWÕUÕPFÕODUÕQ� EX�
KLVVH� VHQHGLQGHQ� EHNOHGLNOHUL� ND]DQo� RUDQÕQD� J|UH� ELU� WDNÕP� WHNQLNOHU�
NXOODQÕODUDN�KHVDSODQDQ� YH� \DWÕUÕPFÕODUÕQ� R� KLVVH� VHQHGL� LoLQ�|GHPH\H�KD]ÕU�
ROGXNODUÕ� GH÷HUGLU�� +LVVH� VHQHGL� GH÷HUOHPH� \|QWHPOHUL� NXOODQÕODUDN�
KHVDSODQDQ� JHUoHN� GH÷HU�� SL\DVD� GH÷HULQLQ� �]HULQGH� LVH� \DWÕUÕPFÕ� EX� KLVVH�
VHQHGLQL�DOPD�NDUDUÕQD�YDUDFDNWÕU��*�FHQPH��������V������

+LVVH� VHQHWOHULQLQ� NÕ\PHWOL� HYUDN� YH�HO� GH÷LúWLUPH�|]HOOLNOHULQH� VDKLS�
ROPDVÕ��QHGHQL\OH��NDQXQL��úHNLO��úDUWODUÕQD��X\JXQ��ROPDVÕ��JHUHNPHNWHGLU��%X�
QHGHQOH�� KLVVH� VHQHWOHULQLQ� QH� JLEL� KXVXVODUÕ� LKWLYD� HWPHVL� JHUHNWL÷L� 77.¶QÕQ�
�����PDGGHVLQGH�K�NPH�ED÷ODQPÕúWÕU��%XQD�J|UH��KLVVH�VHQHWOHULQLQ�DQRQLP�
RUWDNOÕ÷ÕQ�XQYDQÕQÕ��HVDV�VHUPD\H�PLNWDUÕQÕ�� WHVFLO� WDULKLQL��VHQHGLQ�QHYLQL�YH�
LWLEDUL� GH÷HULQL� LKWLYD� HWPHVL� YH� úLUNHWLQ� QDPÕQD� LP]D� NR\PD\D� \HWNLOL� LNL� NLúL�
WDUDIÕQGDQ� LP]D� HGLOPLú� ROPDVÕ� JHUHNPHNWHGLU�� 8\JXODPDGD�� NXUXOXú� L]QL� GH�
\D]ÕOPDNWD�� D\UÕFD� HVDV� VHUPD\H� DUWÕUÕPODUÕ� HVDV� DOÕQDUDN� KLVVH� VHQHGLQLQ�
WHUWLEL� GH� EHOLUWLOPHNWHGLU�� %XUDGD� WHUWLS� NHOLPHVL�� NXUXOXú� LOH� ELUOLNWH� HVDV�
VHUPD\H� DUWÕUÕPÕQÕQ� VD\ÕVÕQÕ� RUWD\D� NR\PDNWDGÕU� �3RUR\� YH� GL÷HUOHUL�� ������
V�������

77.� GÕúÕQGD� 63� .DQXQX� LOH� KLVVH� VHQHWOHULQLQ� KDOND� DU]Õ� YH� VDWÕúÕ�
\HQL� HVDVODUD� ED÷ODQPÕúWÕU�� $QFDN�� KDOND� DoÕN� ROPD\DQ� DQRQLP� RUWDNOÕNODUÕQ�
KDOND� DU]� HGLOPH\HQ� KLVVH� VHQHGL� LKUDoODUÕ�63�.DQXQXQXQ� NDSVDPÕ� GÕúÕQGD�
WXWXOPXúWXU�� 63� .DQXQXQXQ� ����� IÕNUDVÕ� X\DUÕQFD�� LKUDo� YH\D� KDOND� DU]�
edilecek   hisse   senetlerinin   SPK’ya   kaydettirilmesi zorunludur.

(
�*HQHO�YH�

( �F�_	2��������h ���4*�# � l � �1� ��&���!�(�)�*[&������ � ��	2������� �4%���-�� .�� ��� � -��?��-�� ���M� .1� � �23 � ! � U�V � � )�) � � ��� � P W�� ���1��� (4&������ � � Y 9��@��� � ���X � T � 6 ��o ��-�� .�� ��� � �:� ���/��01�pP�� &�&��;&������� � ��� � �� ;P���� �1� ��� S���� \�� ��F�5	�h %��� � S�� ���� � �� ��&���B���� ����� ��8�� %�� � �
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NDWPD�E�WoHOL� � LGDUHOHU�YH�7&0%�WDUDIÕQGDQ� LKUDo�HGLOHFHN�VHUPD\H�SL\DVDVÕ�
DUDoODUÕQÕQ�� GROD\ÕVÕ\OD� KLVVH� VHQHWOHULQLQ� LVH� 63.¶\D� ND\GHWWLULOPHVL� ]RUXQOX�
GH÷LOGLU��DQFDN�EX�LKUDoODU�KDNNÕQGD�.XUXOD�ELOJL�YHULOPHVL�JHUHNPHNWHGLU���

+LVVH�VHQHWOHULQLQ�KDOND�DU]Õ��KDONÕ��ELU�DQRQLP�RUWDNOÕ÷D�NDWÕOÕPD�YH\D�
NXUXFX�ROPD\D�GDYHW�HWPHNWLU��%XQD�J|UH�KLVVH�VHQHGLQLQ�KDOND�DU]Õ��DQRQLP�
RUWDNOÕNODUÕQ� NXUXOXúXQGD� YH\D� VHUPD\H� DUWÕUÕPÕ� HVQDVÕQGD� RODELOLU�� 63�
Kanunundaki’daki bu düzenlemelere paralel olarak, hisse senetlerinin 

63.¶QÕQ�ND\GÕQD�DOÕQPDVÕ��KDOND�DU]Õ�LOH�VDWÕúÕQD�LOLúNLQ�HVDVODU��6HUL�,��1R����
6D\ÕOÕ� 7HEOL÷� LOH

f
� |QJ|U�OP�úW�U�� $\UÕFD��63.��6HUL� ,�� 1R� �� 6D\ÕOÕ� 7HEOL÷L� LOH�

GH�� KLVVH� VHQHWOHULQLQ� úHNOL�� |Q� YH� DUND� \�]�QGH� EXOXQPDVÕ� JHUHNOL� ELOJLOHUL��
X\JXODPDGD� úHNOL� ELUOLN� YH� G�]HQL� VD÷OD\DELOPHN� DoÕVÕQGDQ� D\UÕQWÕOÕ� RODUDN�
G�]HQOHQPLúWLU�

)

+LVVH� VHQHWOHULQLQ� VDKLELQH� VD÷ODGÕ÷Õ� JHOLUH� NkU� SD\Õ� \D� GD� WHPHWW��
GHQLOPHNWHGLU�� +LVVH� VHQHGL� VDKLSOHUL� úLUNHW� ND]DQFÕQGDQ� KLVVHOHUL� RUDQÕQGD�
SD\� DOPDNWDGÕUODU�� +LVVH� VHQHGL� NkU� SD\ODUÕ�� *9.¶QÕQ� ���� PDGGHVLQLQ� ��
QXPDUDOÕ�EHQGLQGH�PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOPÕúWÕU��

��������� +LVVH�6HQHGL�7�UHYOHUL�
�����������.DWÕOPD�øQWLID�6HQHWOHUL�
63.¶QÕQ� 6HUL� ,,,�� 1R� ��� 6D\ÕOÕ� 7HEOL÷L� LOH� G�]HQOHQPLú� RODQ� YH� LQWLID�

VHQHWOHULQLQ ��U bir türü olan NDWÕOPD� LQWLID� VHQHWOHUL�� RUWDNOÕNODU DoÕVÕQGDQ� J�o�
GHQJHOHULQL� ER]PDGDQ�� RUWDNOÕ÷D� SDUD� JLULúLQL� VD÷OD\DQ� ELU� PHQNXO� NÕ\PHW�
W�U�G�U��.DWÕOPD� LQWLID� VHQHWOHUL��KLVVH�VHQHWOHULQLQ�DNVLQH�RUWDNOÕNWD�KHUKDQJL�
ELU�SD\Õ� WHPVLO�HWPH\HQ�YH�EX�VHEHSOH�GH�RUWDNOÕN�KDNODUÕ�YHUPH\HQ�NÕ\PHWOL�
HYUDN�QLWHOL÷LQH�KDL]�LQWLID�VHQHWOHULGLU��<DVDPDQ��������V�������
�
� �f q d � &�&��4�2������ � ��� � �� 4	2��� ����	�����%�� �� ] � � �� ��&�� ���W��;�,��� � .�� ��[r � � .���� ;s�&���&�� ����>'��$�� � -�� t 7 ��V � ��� � � )�)�f^� ��� � PEW�� � ! V�� *;&������ � �X � T � R5�^� ��$�� � -��  $���S�������%�%���� ��� �@%��;�5��� ��u 7�= 8 � � (43 X T � U g�� U�V � ��U�U�U 7 � � � * U * � 6'W�� � )�&������ � �1� ��$�� � -�� ����� � �;%���-�� .1� � � � � � � .1� � � � �) � ! � U g'� � )�f�)�� ��� � P^W�� ��U���U *;&������ � ��X � T ���U T ������48�� ��� ���G� �� � l �v&������� � ��� � 7 8�� � ����� � �:� �QP���� P����B��[$�� �+H������;� ����&�� � ��� �������� 7 %�8�� ����� &�� ��� �v%��w��S�� �� � �pP������ ��� �&���-�� ��� ������a��� ������� � ����W�� ���_�� � ��� � -�� ��DP���� S+&������� � ��� %�� � 3 x����� 7 � )�f�f 7 & � �1� *�6 � y �5��P�� $�� ��A&���%���01�a� ��� W���� � � �@&�����P������ ���&���-�� ������ 7 P�� &�&��_&������� � ��� � �� _���@&�� �� 7 ���8��� �z8�� � ����� � �:� �CP���� P����B��,$�� �^H������2� ����&�� ����� �������� 7 8����_� \�� _H�����&���P�� H�� � -��P������ ��� ��$���P�.���� �������� 7 ��� ������� � ����W�� ������ � ��� � -��5P���� Se$���� ������&������� � ��� �A� 1� � l �e&������%���%����� �E3 ��8�� 8���W��+%�� -���� � ��� � 7 ��U�U ! 7& � V g�g 6
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1LWHNLP���77.¶GD���\HU���DODQ���LQWLID���VHQHWOHUL���KDNNÕQGDNL���K�N�POHU�
GR÷UXOWXVXQGD�V|]OHúPH�VHUEHVWLVL�LONHVLQH��GD\DQÕODUDN�G�]HQOHQHQ��NDWÕOPD�
LQWLID� VHQHWOHUL�� QDNLW� NDUúÕOÕ÷Õ� VDWÕOPDN� �]HUH� DQRQLP� RUWDNOÕNODU� WDUDIÕQGDQ�
oÕNDUÕODQ�YH�VDKLSOHULQH�RUWDNOÕN�KDNNÕ�YHUPH\LS�NkU�SD\Õ��WDVIL\H�SD\Õ�YH�\HQL�
SD\ODUÕ� HGLQPHGH� U�oKDQ� KDNODUÕ� VD÷OD\DQ� LQWLID� VHQHWOHULGLU� �3RUR\� YH�
GL÷HUOHUL��������V�������

<DSÕODQ� G�]HQOHPH\H� J|UH�� EHOOL� D\ÕQODU� NDUúÕOÕ÷Õ�� RUWDNOÕNoD� NDWÕOPD�
LQWLID� VHQHGL� YHULOPHVL� P�PN�Q� GH÷LOGLU�� %X� DQODPGD� 77.¶QÕQ� LQWLID� VHQHGL�
X\JXODPDVÕ�� NDWÕOPD� LQWLID� VHQHGL� � X\JXODPDVÕQGDQ� D\UÕGÕU� �*�QDO�� ������
V����� Bu senetlere sahip olanlar, genel kurulda oy kullanma, yönetime ve 

GHQHWLPH�NDWÕOPD�JLEL�RUWDNOÕN�KDNODUÕQÕ�NXOODQDPD]ODU��øOJLOL�WHEOL÷GH�EHOLUOHQHQ�
KDNODUGDQ� \DUDUODQPD� GD� ED÷ÕPVÕ]� QLWHOLNWH�PDOL� ELU� KDN� GH÷LOGLU�� %X� KDNODU�
GDKD� ]L\DGH�� NDWÕOPD� LQWLID� VHQHGL� VDKLSOHULQLQ� NRQXPODUÕ� GROD\ÕVÕ\OD� GDKD�
|QFH�HOGH�HWPLú�ROGXNODUÕ�PDOL�KDNODUÕQÕQ�ELU�X]DQWÕVÕ�QLWHOL÷LQGHGLU��%R]HU�YH��
Göle, 2001, s.256).�

2UWDNOÕNODU�� LOJLOL� WHEOL÷GH� EHOLUOHQHQ� EX� RODQDNODUÕQ� ELU� E|O�P�QGHQ�
YH\D� WDPDPÕQGDQ� \DUDUODQPD� KDNNÕQÕ� YHUHQ� NDWÕOPD� LQWLID� VHQHWOHULQL� HVDV�
V|]OHúPHOHULQGH�K�N�P�EXOXQPDN� ND\GÕ\OD�� JHQHO� NXUXO� NDUDUÕ\OD� YH�V�UHVL]�
RODUDN�oÕNDUÕODELOLUOHU���

$QRQLP� RUWDNOÕNODUÕQ� oÕNDUDELOHFHNOHUL� NDWÕOPD� LQWLID� VHQHGL� WXWDUÕ���
|GHQPLú��VHUPD\HOHUL��YH�\HGHN�DNoHOHUL�WRSODPÕQGDQ�oRN��EX�WRSODPÕQ�DOWÕGD�
birinden az olamaz. Bu senetlerin belirlenen azami ve asgari oranlar içinde 

NDOÕQDUDN�oHúLWOL�WHUWLSOHU�KDOLQGH�LKUDo�HGLOPHVL�P�PN�Q�EXOXQPDNWDGÕU���
.DWÕOPD� LQWLID� VHQHWOHUL� PHQNXO� NÕ\PHW� QLWHOL÷LQGH� ROXS�� QDPD� YH\D�

KDPLOLQH� \D]ÕOÕ� RODUDN� G�]HQOHQHELOLUOHU�� .DWÕOPD� LQWLID� VHQHWOHUL� �]HULQGH�
QRPLQDO� GH÷HU� \D]ÕOÕ� RODUDN� oÕNDUÕOÕU�� � %X� � � VHQHWOHULQ� � � SULPOL� � � RODUDN���
oÕNDUÕODELOPHOHUL� GH� P�PN�Q� ROPDNOD� ELUOLNWH�� EXQXQ� LoLQ� RUWDNOÕN� HVDV�
V|]OHúPHVLQGH�K�N�P�EXOXQPDVÕ� ]RUXQOXOX÷X�YDUGÕU��dÕNDUÕODQ� NDWÕOPD� LQWLID�
VHQHWOHUL� WDPDPHQ� VDWÕOPDGÕNoD� YH� VDWÕODPD\DQODU� LSWDO� HGLOPHGLNoH��
RUWDNOÕ÷ÕQ�\HQL�NDWÕOPD�LQWLID�VHQHWOHUL�oÕNDUPDVÕ�P�PN�Q�GH÷LOGLU���



� ���

6RQXo�RODUDN�NDWÕOPD� LQWLID�VHQHWOHUL��ELU�KDOND�DoÕOPD�DUDFÕ�ROGXNODUÕ�
NDGDU� NDSDOÕ� úLUNHW� ROPD� QLWHOLNOHULQL� KDOHQ� GHYDP� HWWLUPH� DU]XVXQGDNL�
RUWDNOÕNODUÕQ�� VHUPD\H� SL\DVDVÕQGDQ� ND\QDN� WRSODPDODUÕQD� LPNDQ� YHUHQ� ELU�
PHQNXO�NÕ\PHW�oHúLGLGLU��7HRPDQ��������V�������

�����������2\GDQ�<RNVXQ�+LVVH�6HQHWOHUL�
63.�� .DQXQXQ� NHQGLVLQH� YHUGL÷L� \HWNL\L� NXOODQDUDN� 2\GDQ� <RNVXQ�

+LVVH� 6HQHGLQLQ� �2<+6�� LKUDFÕ�� KDOND� DU]Õ�� VHQHW� VDKLSOHULQH� WDQÕQDFDN�
KDNODU� LOH� EX�KDNODUÕQ� NXOODQÕP�úDUWODUÕQD� LOLúNLQ� HVDVODUÕ� �6HUL� ,��1R����VD\ÕOÕ�
7HEOL÷L�LOH�G�]HQOHQPLúWLU � ��� �

7HEOL÷H� J|UH�� 2<+6�� DQRQLP� RUWDNOÕNODUÕQ� VHUPD\H� DUWÕUÕPÕ� LOH� LKUDo�
HGHELOHFHNOHUL�� R\� KDNNÕ� KDULo�� VDKLELQH� NkU�SD\ÕQGDQ�YH� LVWHQGL÷LQGH� WDVIL\H�
EDNL\HVLQGHQ� LPWL\D]OÕ� RODUDN� \DUDUODQPD� KDNNÕ� \DQÕQGD� GL÷HU� RUWDNOÕN�
KDNODUÕQÕ� GD� VD÷OD\DQ� KLVVH� VHQHWOHULGLU�� g]HWOHPHN� JHUHNLUVH�� 2<+6¶QLQ�
EDúOÕFD�LNL�|]HOOL÷L�YDUGÕU��6DKLELQH�R\�KDNNÕ�YHUPHPHVL��EXQD�NDUúÕOÕN�PXWODN�
RODUDN� NkU� SD\ÕQGD� LPWL\D]� VD÷ODPDVÕ� �dHNHU�� ������ V������� � .XUDO� � RODUDN��
R\GDQ� � \RNVXQ� � KLVVH� � VHQHWOHULQLQ� QDPD� \D]ÕOPDVÕ� ]RUXQOXGXU� YH� LWLEDUL�
GH÷HUOHUL� R\� KDNNÕ� EXOXQDQ�KLVVH� VHQHWOHULQLQ� GH÷HULQH�HúLW� ROPDOÕGÕU��$\UÕFD�
.DQXQD� J|UH� PHYFXW� SD\� VDKLSOHULQH� WDKVLV� HGLOHFHN� R\VX]� SD\� LKUDFÕ�
P�PN�Q�GH÷LOGLU��3RUR\�YH�GL÷HUOHUL��������V��������

77.¶\D� J|UH� VDKLSOHULQH� R\� KDNNÕ� YHUPH\HQ� KLVVH� VHQHWOHUL�
oÕNDUÕODPDPDNWDGÕU�� %X� \DVDO� HQJHOL� DúDUDN�� \|QHWimin ele geçirilmesi 

RODVÕOÕ÷Õ� QHGHQL\OH� KDOND� DoÕOPD\DQ� RUWDNOÕNODUÕ� KDOND� DoÕOPD\D� WHúYLN� HWPHN�
YH� VHUPD\H� SL\DVDVÕ� DUDoODUÕQD� \HQL� ELU� HQVWU�PDQ� NDWPDN� DPDFÕ\OD�� 63�
.DQXQX� LOH� RUWDNOÕNODUD�� 2<+6� LKUDo� YH� KDOND� DU]� HGHELOPH� YH� E|\OHFH�
RUWDNOÕ÷Õ� \|QHWLPLQL� ND\EHWPH� ULVNL� ROPDGDQ� VHUPD\H� SL\DVDVÕQGDQ� IRQ�
VD÷ODPD�RODQD÷Õ�VD÷ODQPÕúWÕU��.�o�NV|]HQ��������V�������

<HQL�ELU�PHQNXO�NÕ\PHW�W�U��RODQ�2<+6��VDKLELQH�R\��KDNNÕ�KDULo�NkU�
SD\ÕQGD���WDVIL\H��EDNL\HVLQGH��LPWL\D]���R\��KDNNÕQÕQ�GR÷PDVÕ��\HQL�SD\�DOPD��
ELOJL�DOPD�YH�JHQHO�NXUXOD�NDWÕOPD�KDNODUÕQÕ�VD÷ODUODU��
� ���� � �'� � U ( � � )�) � � ��� � P�W�� ���1��� (�&������ � � Y 9��@��� � ����X � T � �
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$QRQLP�úLUNHWOHULQ� oÕNDUDELOHFHNOHUL�2<+6¶QLQ� LWLEDUL�GH÷HUL�� |GHQPLú�
YH\D�oÕNDUÕOPÕú��VHUPD\HQLQ��\DUÕVÕQÕ�JHoPHPHN��]HUH�HVDV�V|]OHúPHOHULQGH�
gösterilLU�� /LPLWLQ� EHOLUOHQPHVLQGH� GDKD� |QFH� LKUDo� HGLOPLú�2<+6¶QLQ�PLNWDUÕ�
GD� KHVDED� NDWÕOÕU�� $QRQLP� úLUNHW� KHUKDQJL� ELU� QHGHQOH�� DUG� DUGD� �� \ÕO� NkU�
GD÷ÕWPD]VD�� 2<+6� VDKLSOHUL� EX� GXUXPODUÕQÕQ� NHVLQOHúWL÷L� JHQHO� NXUXO�
WRSODQWÕVÕQÕ� L]OH\HQ� \ÕOGD� R\� KDNNÕ� HOGH� HGHUler ve böylelikle bu paylar adi 

KLVVH�VHQHGLQH�G|Q�ú�U��%DúR÷OX�YH�GL÷HUOHUL��������V������
6HUPD\H� DUWÕUÕPODUÕQGD�� 2<+6� VDKLSOHUL� GL÷HU� RUWDNODUOD� ELUOLNWH��

VHUPD\H�SD\ODUÕ� LOH�RUDQWÕOÕ�RODUDN�\HQL�SD\�DOPD�KDNNÕQD�VDKLSWLU��%XQXQ�LoLQ�
RUWDNOÕNODUÕQ�VHUPD\H�DUWÕUÕPODUÕQGD�2<+6�VDKLSOHULQLQ�HVDV�VHUPD\H�LoLQGHNL�
SD\ÕQÕ� NRUXPDN� �]HUH� KLVVH� VHQHGL� LKUDo� HWPHOHUL� HVDVWÕU�� øo� ND\QDNOÕ�
VHUPD\H��DUWÕUÕPODUÕQGD��2<+6��VDKLSOHUL���DUWÕUÕP��WDULKLQGHNL�VHUPD\H�SD\ODUÕ�
RUDQÕQGD� EHGHOVL]� R\GDQ� \RNVXQ� SD\� DOPD�KDNNÕQD� VDKLSWLUOHU��2UWDNOÕ÷ÕQ�R\�
KDNNÕQD�VDKLS�EHGHOVL]�SD\�GD�YHUPHVL�P�PN�Q�ROXS�EX�WDNGLUGH�\HQL�VHQHW�
LoLQ�LPWL\D]ODU�JHoHUOL�ROPD\DFDNWÕU��

2\GDQ� \RNVXQ� SD\ODUGDNL� WHPHO� G�ú�QFH�� NkU� SD\Õ� HOGH� HWPHN� LoLQ�
hisse senedi alan küçük tasarruf sahibinin fazla ilgilHQPHGL÷L�YH�oR÷X�]DPDQ�
ILLOHQ��NXOODQPDGÕ÷Õ��R\�KDNNÕQÕQ��\HULQH��EDúND��KDNODU�HOGH�HGHUHN�ROD\Õ�GDKD�
FD]LS� J|UPHVLQL�� |WH� \DQGDQ� RUWDNOÕN� DoÕVÕQGDQ� GD� \|QHWLPGH� V|]� VDKLEL�
RODFDNODUÕQ� DUWPDVÕ� ULVNLQLQ� RUWDGDQ� NDOGÕUÕOPDVÕQÕ� VD÷ODPDNWÕU� �*�FHQPH��
������V�����

%DWÕ� KXNXN� VLVWHPOHULQGH� X]XQ� ELU� V�UHGHQ� EHUL� NDEXO� HGLOPLú� YH�
X\JXODQPDNWD� RODQ� EX� VHQHW� W�U�� VD\HVLQGH�� RUWDNOÕNWD� \|QHWLPL� HOLQGH�
EXOXQGXUDQODU� \|QHWLPL� ND\EHWPHGHQ� RUWDNOÕ÷Õ� KDOND� DoPD� YH� EX� VD\HGH�
RUWDNOÕ÷D�\HQL�ELU�PDOL� ND\QDN�VD÷ODPD� LPNDQÕQD� VDKLS�ROXUNHQ�� úLUNHWL� LGDUH�
HWPH� LVWHN� YH� DPDFÕ� ROPD\ÕS�� WHN� JD\HVL� GDKD� ID]OD� ND]DQo� VD÷ODPDN� RODQ�
\DWÕUÕPFÕODU�GD�GDKD�\�NVHN�NkU�SD\Õ�HOGH�HWPH�LPNDQÕQD�VDKLS�ROPDNWDGÕUODU��
.ÕVDFDVÕ� 2<+6�� RUWDNOÕNODUÕQ� LKWL\Do� GX\GXNODUÕ� ILQDQVPDQÕ�� RUWDNOÕNWDNL� R\�
GHQJHVLQL� ER]PDGDQ� VD÷OD\DQ� ELU� PHQNXO� NÕ\PHW� W�U�G�U� �.RPDQ�� � ������
V�����

�
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�����������.kU�YH�=DUDU�2UWDNOÕ÷Õ�%HOJHOHUL�
63.¶QÕQ�6HUL�,,,��1R����VD\ÕOÕ�7HEOL÷L �1� LOH�G�]HQOHQPLú�RODQ�.kU�=DUDU�

2UWDNOÕ÷Õ� %HOJHOHUL� �.=2%��� VDKLSOHULQLQ� \DWÕUGÕNODUÕ� SDUDODU� NDUúÕOÕ÷ÕQGD� Nâra 

YH\D�]DUDUD�NDWÕOPDODUÕQÕ�VD÷OD\DQ�ELU�PHQNXO�NÕ\PHW�W�U�G�U��.XQWDOS��������
V������%X�EHOJHOHU��DQRQLP�RUWDNOÕNODUÕQ�NkU�YH�]DUDUODUÕQD�RUWDNOÕN�VD÷OD\DUDN��
X÷UDúÕ� DODQODUÕQD� JLUHQ� W�P� IDDOL\HWOHULQ� JHUHNWLUGL÷L� ILQDQVPDQ� LKWL\DFÕQÕ�
NDUúÕODPDN��]HUH�Lhraç edilebilirler. �

.=2%¶QLQ�QLWHOL÷L�NRQXVXQGD�oHúLWOL�J|U�úOHU�|QH�V�U�OP�úW�U��0DOL\H�
%DNDQOÕ÷Õ¶QÕQ�WDKYLO�RODUDN�NDEXO�HGLOPHVL�JHUHNWL÷L�ILNUL��NkUD�LúWLUDNOL�WDKYLOOHULQ�
.=2%�VD\ÕOPDVÕQD�NDUúÕOÕN��.=2%¶QLQ�ELU�NkUD�LúWLUDNOL�WDKYLO�ROPDPDVÕ��]DUDUD�
GD� LúWLUDN� HGHELOPH� LKWLPDOL� QHGHQL\OH� IDUNOÕ� ROGX÷X� úHNOLQGHNL� JHUHNoHOHUOH�
HOHúWLULOPLúWLU�� øQWLID� VHQHGLQH� \DNÕQ� ROGX÷X� J|U�ú�� GH� HOHúWLULOPLú�� KLVVH�
VHQHGLQLQ� ED]Õ� KDNODUÕQD� VDKLS� ROPDNOD� ELUOLNWH� PDOL� YH� |]HOOLNOH� VRV\DO�
KDNODUÕQÕQ� PHYFXW� ROPDPDVÕ� YH� NkU� SD\ODUÕQÕQ� YHUJL� PDWUDKÕQÕQ� WHVSLWLQGH�
JLGHU� RODUDN� G�ú�OHELOPHVL� LPNDQÕ� DoÕVÕQGDQ� .=2%¶QLQ� LPWL\D]OÕ� KLVVH�
VHQHWOHULQGHQ� IDUNOÕ� ROGX÷X� VDYXQXOPXúWXU� �%DWWDO�������V������<DYDú��������
V�������

.=2%�KDNNÕQGD�HQ�NXYYHWOL� YH�VRQ�J|U�ú��EXQODUÕQ�VRQXFD�NDWÕOPDOÕ�
|G�Qo� V|]OHúPHVL� ROGX÷X� ILNULGLU� �<DVDPDQ�� ������ V������ .XQWDOS�� ������
V������ .=2%¶LQ� PHQNXO� NÕ\PHW� ROGX÷X� NRQXVXQGD� LVH� GRNWULQGH� ELU� LKWLODI�
\RNWXU���

.=2%�� DQRQLP� RUWDNOÕNODUD� IDL]VL]� RODUDN� NUHGL� YHUHQOHU� LoLQ�
oÕNDUÕODELOLUOHU��%XUDGDNL�NUHGL�|G�Qo�DNGL�DQODPÕQGDGÕU��d�QN��ELU�GHIDGD�YH�
EHOOL� ELU� PLNWDU� SDUD� |G�Qo� RODUDN� YHULOPHNWHGLU�� %XQXQ� \DQÕQGD� ���� VD\ÕOÕ�
*9.¶QÕQ� ����PDGGHVLQGHNL� ����EHQW� LOH������� VD\ÕOÕ�.9.¶QÕQ�����PDGGHVLQH�
HNOHQHQ� ��� EHQW� K�NP�� GH� NkU� ]DUDU� RUWDNOÕ÷Õ� EHOJHOHULQGH� ELU� |G�Qo�
V|]OHúPHVLQLQ�HVDV�DOÕQGÕ÷ÕQÕ�J|VWHUPHNWHGLU���

�
�
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%X�K�N�POHUH�J|UH���IDL]VL]��NUHGL��QHGHQL\OH�|GHQHQ�NkU�SD\ODUÕ�JLGHU�
RODUDN�J|VWHULOHELOPHVL�P�PN�QG�U��%X�\ROOD�.=2%¶GHQ�HOGH�HGLOHQ�NkU�SD\Õ�
PHYGXDW� JHOLULQH� HúGH÷HU� WXWXOPXú� YH� KXNXNL� LOLúNLGH� |G�Qo� RODUDN� NDEXO�
HGLOPLúWLU��

.=2%� VDKLEL�� EHOJH\L� oÕNDUDQ� úLUNHWH� YHUGL÷L� |G�QFH� NDUúÕOÕN� IDL]�
DOPDVÕ�P�PN�Q� ROPD\ÕS�� EXQXQ� \HULQH� NkU� YH� ]DUDUD� RUWDN� ROPDNWDGÕU�� .kU�
garantisi verilmesi de söz konusu olmamakta ve bunlaU� EHOJH\H�
ND\GHGLOPHNWHGLU��.XQWDOS��������V�����%DWWDO��������������

.=2%¶LQ� KDOND� DU]� HGLOHUHN� YH\D� KDOND� DU]� HGLOPHNVL]LQ� VDWÕOPDODUÕ�
P�PN�Q� ROXS�� KDOND� DU]� HGLOHUHN� VDWÕOPDN� �]HUH� LKUDo� HGLOHQ� .=2%¶QLQ�
KDPLOLQH�� KDOND� DU]� HGLOPHNVL]LQ� VDWÕOPDN� �]HUH� LKUaç edilenlerin ise nama 

\D]ÕOÕ� RODUDN� LKUDo� HGLOPHOHUL� ]RUXQOXGXU�� .XUXO� ND\GÕQD� DOÕQPDODUÕ� ]RUXQOX�
RODQ� EX� EHOJHOHULQ� �]HULQH�� oÕNDUDQ� DQRQLP� RUWDNOÕ÷Õ� NkU� YH� ]DUDUÕQD� LúWLUDN�
HGLOHFH÷L� YH� EX� EHOJHOHULQ� KLo� ELU� úHNLOGH� NkU� JDUDQWLVL� YHUPH\HFH÷L� DoÕNoD�
\D]ÕOPDOÕGÕU��

6DGHFH�DQRQLP�RUWDNOÕNODUFD�LKUDo�HGLOHELOHQ�EX�EHOJHOHULQ�YDGHVL��HQ�
D]� ELU� D\� HQ� X]XQ� \HGL� \ÕO� ROPDN� �]HUH� VHUEHVWoH� EHOLUOHQHELOLU�� $QRQLP�
RUWDNOÕNODU� DUDVÕQGD� GD� PHQNXO� NÕ\PHW� DOÕP� VDWÕPÕ� LOH� X÷UDúDQODUÕQ� EX�
EHOJHOHUL�oÕNDUPDODUÕ�\DVDNODQPÕúWÕU��

%X�EHOJHOHUGH�|QHPOL�RODQ�KXVXV��]DUDU�V|]�NRQXVX�ROGX÷XQGD��VHQHW�
VDKLELQLQ� ]DUDUD� GD� NDWODQPDVÕGÕU��2UWDNOÕN�PDOL� \ÕOÕ� ]DUDUOD� NDSDWPÕúVD�� KHU�
ELU� .=2%¶QLQ� SD\ÕQD� G�úHQ� ]DUDU� KHVDSODQDUDN� QRPLQDO� GH÷HULQGHQ�
G�ú�OPHNWHGLU�� 6RQUDNL� \ÕOODUGD� NkU� HGLOPHVL� KDOLQGH� |QFHOLNOH� EX� DoÕN�
NDSDWÕOPDNWD� YH� NkUÕQ�� QRPLQDO� GH÷HUL� WDPDPODQGÕNWDQ� VRQUD� NDODQ� NÕVPÕ�
EHOJH�VDKLSOHULQH�GD÷ÕWÕOPDNWDGÕU��%DúR÷OX�YH�GL÷HUOHUL���������V�������

.=2%¶LQ� oÕNDUÕOPDVÕQGDNL� HQ� |QHPOL� DPDo�� PHQNXO� NÕ\PHWOHU�
SL\DVDVÕQGD� GH÷LúLPH� NRQX� RODQ� DUDoODUÕ� oHúLWOHQGLUPHNWLU�� gWH� \DQGDQ��
.=2%¶QLQ���NHQGLQH����|]J����ELU���PHQNXO���NÕ\PHW���ROPDVÕ���VHEHEL\OH���ED]Õ�
\DWÕUÕPFÕODUD�IDL]�GÕúÕ�JHOLU�VD÷ODPD�RODQD÷Õ�EXOXQPDNWDGÕU��

�
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������� %RUoODQPD\Õ�7HPVLO�(GHQ�0HQNXO�.Õ\PHWOHU�
��������� 7DKYLOOHU�
7DKYLOOHU�� 77.¶QÕQ� ����� PDGGHVLQGHNL� WDQÕPODPD\D� J|UH�� DQRQLP�

RUWDNOÕNODUÕQ� |G�Qo� SDUD� EXOPDN� LoLQ� LWLEDUL� NÕ\PHWOHUL� HúLW� YH� LEDUHOHUL� D\QÕ�
ROPDN� �]HUH� oÕNDUGÕNODUÕ� ERUo� VHQHWOHULGLU�� 7DKYLO�� GHYOHWLQ� YH\D� |]HO� VHNW|U�
NXUXOXúODUÕQÕQ� RUWD� YH� X]XQ� YDGH� LOH� GÕúDUÕGDQ� ILQDQVPDQ� IRQX� VD÷ODPDN�
PDNVDGÕ\OD� oÕNDUGÕNODUÕ� ERUoODQPD� DUDFÕ� ROXS� KDPLOLQH� EHOOL� DUDOÕNODUOD� IDL]�
|GHPHVLQL� YH� YDGH� ELWLPLQGH� �]HULQGH� \D]ÕOÕ� PLNWDUÕQ� �DQDSDUD�� JHUL�
verilmesini taahhüt etmektedir.

%LU� ERUo� VHQHGL� ROPDNOD� EHUDEHU��PHQNXO� NÕ\PHW� QLWHOL÷LQGH� NÕ\PHWOL�
HYUDN�VD\ÕODQ�WDKYLOOHUOH�LOJLOL�\DVDO�G�]HQOHPHOHU�LONLQ�77.¶GD��\HU�DOPÕúWÕU��63�
Kanunu ise halka arz edilecek tahviller konusunda özel hükümler 

WDúÕPDNWDGÕU�YH�6HUL�,,�EDúOÕ÷Õ�DOWÕQGD�WDKYLOOHUOH�LOJLOL�WHEOL÷OHU�\D\ÕPODPÕúWÕU� �
!

7DKYLOOHUL��DQRQLP�RUWDNOÕNODU��PHY]XDWD�J|UH�|]HOOHúWLUPH�NDSVDPÕQD�
DOÕQDQODU� GDKLO� NDPX� LNWLVDGL� WHúHEE�VOHUL� �.ø7�� YH� PDKDOOL� LGDUHOHU� LOH� EX�
LGDUHOHUOH� LOJLOL� |]HO� PHY]XDW� X\DUÕQFD� IDDOL\HW� J|VWHUHQ� NXUXOXú� LGDUH� YH�
LúOHWPHOHUL� � LKUDo� HGHELOLUOHU�� +DOND� DU]� HGLOVLQ� YH\D� HGLOPHVLQ� WDKYLOOHULQ�
VDWÕúÕQGDQ� |QFH� 63.¶QÕQ� ND\GÕQD� DOÕQPDODUÕ� ]RUXQOXGXU�� 6DGHFH� JHQHO� YH�
NDWPD�E�WoHOL�LGDUHOHU�YH�7&0%¶FH�LKUDo�HGLOHFHN�WDKYLOOHU��LoLQ��.XUXOD��ND\ÕW�
\DSWÕUÕOPD]�� $QFDN�� LKUDo� HGLOHQ� EX� WDKYLOOHU� KDNNÕQGD� LKUDFÕQ� NHVLQOHúWL÷L�
WDULKten itibaren 10 gün içinde Kurula bilgi verilmesi gerekmektedir. �

77.¶\D�J|UH�KDOND�DoÕN�ROPD\DQ�DQRQLP�RUWDNOÕNODU�LoLQ�WDKYLO�oÕNDUPD�
VÕQÕUÕ�� úLUNHWLQ� WDVGLN� HGLOHQ� VRQ� ELODQoRVXQD� J|UH� PHYFXGL\HWL� DQODúÕODQ�
|GHQPLú�VHUPD\H�PLNWDUÕQÕ�DúDPD]���

63�.DQXQX� LVH� KDOND�DoÕN� DQRQLP�RUWDNOÕNODUÕQ� WDKYLO� LKUDo� OLPLWOHULQL�
\�NVHOWPLúWLU��%XQD�J|UH��KDOND�DoÕN�DQRQLP�RUWDNOÕNODUÕQ��LKUDo�HGHELOHFHNOHUL�
WDKYLO�YH�GL÷HU�ERUoODQPD�VHQHWOHUL�WRSODP�WXWDUÕ���.XUXOD�J|QGHULOHQ�ED÷ÕPVÕ]�
GHQHWLPGHQ���JHoPLú���VRQ���PDOL���WDEORGD��\HU�DODQ��oÕNDUÕOPÕú��VHUPD\H�YH\D��
� �� ! � * � U ( � � )�) � � ��� � P^W�� ���@� f�*;&������ � � Y 9��@��� � ����X � T � ��5��� ��u u 7�= 8 � !
�5����� � � q >���P1W�� � � ��� � ;	2��� ����	2����%'� �� ] � � �����&�� ��4r � � .���� s�&���&�� ���`>���$�� � -�� t y ��U � U ) � � )�) � � ��� � P+W�� ��U )�)�(_&������ � �cX � T � 7 �2��� �Fu u 7c= 8 ��� �5����� � � q >���P�W�� � � ��� � _{5����� �,{5��� � � ��� � ��ar � � .���� >'��$�� � -�� t � �
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|GHQPLú� VHUPD\H� LOH� JHQHO� NXUXOFD� RQD\ODQDQ� VRQ� PDOL� WDEORGD� J|U�OHQ�
\HGHN� DNoHOHULQ� YH� \HQLGHQ� GH÷HUOHPH� DUWÕú� IRQXQXQ� WRSODPÕQGDQ� YDUVD�
]DUDUODUÕQ�LQGLULOPHVLQGHQ�VRQUD�NDODQ�PLNWDUÕ�JHoHPH]���%|\OH�ROXQFD��KDOND�
DoÕN� DQRQLP� RUWDNOÕNODUGD� WDKYLO� VÕQÕUÕQÕ� EHOLUOHPHN�� VHUPD\H� SL\DVDVÕ� DUDFÕ�
QLWHOL÷LQGHNL� ERUoODQPD� DUDoODUÕQÕQ� oÕNDUÕOÕS� oÕNDUÕOPDPDVÕQD�ED÷OÕGÕU��%X� W�U�
VHQHWOHUGHQ� LKUDo� HWPH\HQ� KDOND� DoÕN� DQRQLP� RUWDNOÕ÷ÕQ� WDKYLO� LKUDo� VÕQÕUÕ�
K�N�PGH� J|VWHULOHQ� WXWDUGÕU��%X�K�NPH�J|UH� ILQDQVPDQ�ERQRODUÕQÕQ� GXUXPX�
|QHP� ND]DQPDNWD� YH� WDKYLO� LKUDo� VÕQÕUÕQÕQ� EHOLUOHQPHVLQGH� ILQDQVPDQ�
ERQRODUÕQÕQ�GD�KHVDED�NDWÕOPDVÕ�JHUHNPHNWHGLU��

63� .DQXQXQXQ� ���� PDGGHVLQH� J|UH� YDUOÕ÷D� GD\DOÕ� PHQNXO� NÕ\PHW�
�9'0.�� RODUDN� oÕNDUÕODFDN� WDKYLOOHU� LOH� VHUPD\H� SL\DVDVÕ� DUDFÕ� � QLWHOL÷LQGHNL��
GL÷HU��ERUoODQPD�VHQHWOHULQLQ�WXWDUODUÕ��\XNDUÕGDNL�VÕQÕUODUÕQ�KHVDEÕQGD�GLNNDWH�
DOÕQPDPDNWDGÕU��7HNLQDOS�YH�GL÷HUOHUL��������V������

<HQL� WDKYLO� oÕNDUÕODELOPHVL� LoLQ� GDKD� |QFHGHQ� oÕNDUÕODQ� WDKYLOOHULQ�
WDPDPÕQÕQ�VDWÕOPDVÕ� YH\D�VDWÕOPD\DQODUÕQ� LSWDO�HGLOPHVL�JHUHNPHNWHGLU��$NVL�
WDNGLUGH��D\QÕ�W�UGHQ�\HQL�WDKYLOOHU�oÕNDUÕOPDVÕ�P�PN�Q�EXOXQPDPDNWDGÕU��

7DKYLOOHUGH� IDL]� LONH� RODUDN�� VDELW� IDL]� ELoLPLQGH� X\JXODQÕU�� 63.¶QÕQ�
6HUL� ,,��1R����6D\ÕOÕ�7HEOL÷L¶QLQ�����PDGGHVL�X\DUÕQFD��IDL]�NRúXOODUÕQÕQ��WDKYLO�
PHWQL�� L]DKQDPH� YH� VLUN�OHUGH� DoÕNoD� EHOLUWLOPHN� NRúXOX\OD� LKUDoFÕODUOD�
EHOLUOHQPHVL� NDEXO� HGLOPLúWLU�� 7HN� WHUWLS� KDOLQGH� oÕNDUÕODQ� WDKYLOOHUGH�� VDELW�
RODUDN� EHOLUOHQHQ� WHN� IDL]LQ� QH� ROGX÷X� L]DKQDPHGH� DoÕNoD� J|VWHULOPHOLGLU��
$QFDN�� WHEOL÷OH�\DSÕODQ�G�]HQOHPH\H�J|UH��D\QÕ� WHUWLEH�GDKLO� IDUNOÕ�VHULOHUGHNL�
WDKYLOOHU�LoLQ�GH÷LúLN�IDL]�WHVSLW�HGLOPHVL�GH�P�PN�Q�EXOXQPDNWDGÕU��

+DWWD�� LKUDooÕODU� IDL]LQ� EHOLUOHQPHVL� XVXO� YH� HVDVODUÕQÕQ� L]DKQDPH��
VLUN�OHU� YH� WDKYLO�PHWQLQGH� DoÕNoD�J|VWHULOPHN�ND\GÕ\OD� GH÷LúNHQ� IDL]OL� WDKYLO�
de ihraç edebilirler.

� * �7DKYLOOHUGH�IDL]�|GHPHOHUL��o�D\GD��DOWÕ�D\GD�YH\D�\ÕOGD�
ELU�GHIDGD�NXSRQODUD �1V �ED÷OÕ�RODUDN�\DSÕODELOLU��
� �� * o ��-�� .��@��^l ��� S�� �`� ��P1W�� � 7 �F�5	 7 �2��� ��u u 7�= 8 � � !�&������ � �1>'��$�� � -M��% � ��V Z � g����V
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P�9����;9��%��}8�� %���-��~�2��� �Au u 7C= 8 � ��� &������ � �e>���$�� � - 7 ��% � f�# !�h %��W���� B���� ����M� .1� � � � ����	2����������� !�# $;� ��%�%���&���������� � �0���%��4��� ������� � �@��W�� ���E&������ � � � � ��� �
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*HQHO� RODUDN� WDKYLOOHULQ� YDGHVL� �� \ÕOGDQ� D]� ROPDPDN� úDUWÕ� LOH�
VHUEHVWoH� EHOLUOHQHELOLU� YH� QRPLQDO� GH÷HUOHULQLQ� DOWÕQGD� YH\D� �VW�QGH� ELU�
GH÷HUOH� LKUDo� HGLOHELOLU�� $QFDN�� WDKYLOOHU� QRPLQDO� GH÷HUOHULQLQ� HQ� oRN� �� ��
DOWÕQGD� ELU� LKUDo� IL\DWÕ\OD� VDWÕúD� DU]� HGLOHELOLUOHU�� 7DKYLO� VDKLSOHUL� RUWDNOÕ÷ÕQ�
DODFDNOÕVÕGÕUODU�YH�NkU�\D�GD�]DUDUOD�ELU�LOJLOHUL�\RNWXU�YH�úLUNHW�NkU�\D�GD�]DUDU�
HWVLQ��KHU��\ÕO��NXSRQODUGD��J|VWHULOHQ��IDL]OHUL�DOÕUODU���ùLUNHWLQ�WDVIL\HVL�KDOLQGH�
WDKYLO� VDKLSOHUL� DODFDNODUÕQÕ� DOPDGD�� KLVVH� VHQHGL� VDKLSOHULQH� J|UH� |QFHOL÷H�
VDKLSWLUOHU��(URO�YH�<ÕOGÕUÕP��������V������

�����������øKUDooÕ�$oÕVÕQGDQ�7DKYLOOHU�
������������� .DPX�.HVLPL�7DKYLOOHUL�
hONHPL]GH� NDPX� ILQDQVPDQ� DoÕ÷ÕQÕQ� |QHPOL� ELU� E|O�P�� +D]LQH�

ERQRVX� YH� 'HYOHW� WDKYLOL� LKUDFÕ� LOH� NDUúÕODQPD\D� oDOÕúÕOPDNWDGÕU�� 'HYOHWLQ�
WDKYLO� LKUDo� HWPH\H� \HWNLOL� NXUXPODUÕQGDQ� ELU� E|O�P�� LKUDo� \D� GD� KDOND� DU]�
HWWLNOHUL�WDKYLOOHUL�.XUXO�ND\GÕQD�DOGÕUPDN�]RUXQGDGÕUODU��%LU�E|O�P��LVH�.XUXOD�
\DOQÕ]FD�ELOJL�YHUPH�GXUXPXQGDGÕUODU���

%XQD� J|UH�� DUDoODUÕQÕ� .XUXO� ND\GÕQD� DOGÕUPDNOD� \�N�PO�� RODQODU��
özeOOHúWLUPH� NDSVDPÕQGDNLOHU� GDKLO� ROPDN� �]HUH� .ø7¶OHU�� 0DKDOOL� øGDUHOHU� YH�
EX� LGDUHOHUOH� LOJLOL�PHY]XDWODUÕ� GR÷UXOWXVXQGD� IDDOL\HW�J|VWHUHQ� NXUXOXú�� LGDUH�
YH� LúOHWPHOHUGLU�� .XUXOD� VDGHFH� ELOJL� YHUPHNOH� \�N�PO�� RODQODU� LVH� JHQHO� YH�
katma bütçeli idareler ile TCMB’dir. �

*HQHO�E�WoH�DGÕQD�EDúWD�JHOHQ�VHUPD\H�SL\DVDVÕ�LKUDooÕVÕ�+D]LQHGLU��
7DKYLO� YH� ERQRODUOD� +D]LQHQLQ� SL\DVDQÕQ� HQ� E�\�N� LKUDooÕVÕ� NRQXPXQGD�
ROGX÷XQX� YH� EX� QHGHQOH� GH� |]HO� NHVLPH� VHUPD\H� SL\DVDODUÕQGDQ�
\DUDUODQPDN��LoLQ��VÕQÕUOÕ��ELU��\HU��EÕUDNWÕ÷ÕQÕ�EHOLUWPHN�JHUHNLU���.DWPD��E�WoHOL�
LGDUHOHU� LVH�� JLGHUOHUL� |]HO� JHOLUOHUL\OH� NDUúÕODQDQ� YH� JHQHO� E�WoH� GÕúÕQGD�
\|QHWLOHQ�E�WoHOHUGLU���*HQHOGH��W�]HO��NLúLOL÷H��YH��G|QHU��VHUPD\H\H�VDKLS�EX�
LGDUHOHUH�|UQHN�RODUDN��9DNÕIODU�*HQHO�0�G�UO�÷��YH�g]HO��øGDUHOHU��VD\ÕODELOLU��
63� .DQXQXQD� � J|UH�� EX� � � LGDUHOHU� WDUDIÕQGDQ� VHUPD\H� SL\DVDVÕ� DUDFÕ� LKUDo�
HGLOPHVL� P�PN�Q� ROPDNOD� ELUOLNWH�� X\JXODPDGD� EXQXQ� |UQH÷LQH�
UDVWODQÕOPDPÕúWÕU (Tanör, Cilt 1, 2000, s.80 vd.).�
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���������������'HYOHW�øo�%RUoODQPD�6HQHWOHUL�
7�UNL\H¶GH�'HYOHW� øo�%RUoODQPD�6HQHWOHUL� �'ø%6�� YDGHOHULQH�J|UH� LNL�

WHPHO� JUXED� D\UÕOPDNWD� ROXS�� ELU� \ÕOGDQ� NÕVD� YDGHOLOHU�+D]LQH� ERQRVX�� ELU� \ÕO�
YH�GDKD�X]XQ�YDGHOLOHU�'HYOHW�WDKYLOL�RODUDN�DGODQGÕUÕOPDNWDGÕU��

1LVDQ�����¶GH�\�U�UO�÷H�JLUHQ������VD\ÕOÕ�.DPX�)LQDQVPDQÕ�YH�%RUo�
YöQHWLPLQLQ� '�]HQOHQPHVL� +DNNÕQGD� .DQXQGD � g  Devlet tahvili, ihraç 

HGLOGLNOHUL� WDULK�LWLEDUL\OH�YDGHOHUL�ELU�\ÕO������J�Q��YH�GDKD�X]XQ�RODQ�VHQHWOHU�
RODUDN� WDQÕPODQPDNWDGÕU�� %X� WDKYLOOHULQLQ�� LNUDPL\HOL� YH� LNUDPL\HVL]� ELoLPOHUL�
PHYFXW� ROXS�� VDELW� YH\D� GH÷LúNHQ� IDL]OL� RODUDN� oÕNDUÕODELOPHNWHGLUOHU�
(Gücenme, 1994, s.28). �

+D]LQH� ERQRODUÕ�� GHYOHWLQ� .DPX� )LQDQVPDQÕ� YH� %RUo� <|QHWLPLQLQ�
'�]HQOHQPHVL� +DNNÕQGD� .DQXQD� GD\DQDUDN� LKUDo� HGLOGLNOHUL� WDULK� LWLEDUL\OH�
YDGHOHUL� ELU� \ÕOGDQ� NÕVD� RODQ� ����� J�QH� NDGDU�� 'ø%6¶OHUGir. Devlet bütçe 

DoÕNODUÕQÕ� NDSDWPDN�� NÕVD� YDGHOL� NUHGL� LKWL\DoODUÕQÕ� NDUúÕODPDN� YH\D� NDPX�
\DWÕUÕPODUÕQÕQ� ILQDQVPDQÕQÕ� VD÷ODPDN� JLEL� DPDoODUOD� PHQNXO� NÕ\PHW� LKUDo�
HGHELOPHNWHGLU�� %X� úHNLOGH� Lo� ERUoODQPD\D� JLWPH� \HWNLVL� GHYOHW� YH\D� NDPX�
NXUXP�YH�NXUXOXúODUÕQD�V|]��HGLOHQ�NDQXQOD��WDQÕQPDNWDGÕU���

7�UNL\H¶GH��'ø%6¶OHULQ���LKDOH���\ROX���LOH���VDWÕúÕ���LON��NH]�0D\ÕV�����¶WH�
X\JXODQPD\D� EDúODPÕúWÕU�� *�Q�P�]GH� LVNRQWROX�� VDELW� IDL]� NXSRQOX� YH�
GH÷LúNHQ� IDL]� NXSRQOX� 7�UN� /LUDVÕ� YH� G|YL]� FLQVLQGHQ�'ø%6¶OHU� LKDOH� \ROX� LOH�
LKUDo�HGLOPHNWHGLU��øKUDo�HGLOHFHN�'ø%6¶OHULQ�W�U��YH�YDGHVL�LOH�LKDOHOHUH�LOLúNLQ�
JHQHO�NXUDOODUÕQ��EHOLUOHQPHVLQGH�QLKDL�NDUDU�DOÕFÕ��ERUo�\|QHWLPLQGHQ�VRUXPOX�
NXUXP���RODUDN���+D]LQH¶GLU����'ø%6¶OHULQ����PDOL���VHUYLVLQLQ���\DSÕOPDVÕ����J|UHYL��
� �� g U ) � U * � ��U�U�� � ��� � P�W�� � *�( ��� &������ � ��X � T � R5�;	������ � � �4�1���;����%�� ��;� ��� �:��9���9��;� 9�� 9��c����� ��� ��;� .�� ���;� ��� %���� ����$�� ������� ��� � ������1���M�  $���� � � � �������&�� �� E������1&�� � ��%���-�� �� �^$�� ������H�� ����&���P�� H�8�� �� �1��� � $�8�� \�� ������;����W�S������ � �� �$�8�� \�� ���� ���1��������� � �� ��� $�� ��\���� ����� � � �%�� � 8�H�� ���� ��&�� 7 �1���;�4$�8�� \�W��[��� ��0������ ��� � ��[� � � .���� 4�1��W�� ��� � ��� �  ��\�� ��� � -��M�1��W���.1� ��� ��� ����&���W��M�1���;�;$�8�� \��/����� � �;� �%��L��� ��� �� � -�� G��� � � � � � � ��&�� &���-�� ����M� .1� � � � R2�L	2�����J��9�� 9�� � 9�-��GB�� � ����%���p/��01� 7 %���W�� ��� � p� P�� � ����\
%�����%���-��$�8�� \�� ������b� � �;� � �F$�9�� \1�D�1������� ��� � ��� �b$���� � � � ��������:� � 7 $��a� � �;� � � A%���P��A&�8��� �a� �1V 8�� ���� �%��C��� � � � � � ��$�� � ����&���� 9��;��9�$���� ���� ���:� ����%�� � r P�� ��\;��%�� � ��01���;�`S1����>���� � � H"r \[R�8�� \�� ���� �[�5������ � ��� ��W��er ��� ��S1��[� P�� ��\;��%�� � ��4�`S1����>'��� � � H?r \4R28�� \�� ���� ��2������ � ��� ��� &��e%���W�� ��� � e$�8�� \�� ������+� � � � � � �� eP���&���$�� �%���%�� ���1��� �+��� � �� ��� ���:� ����%�� ��] ��� � 0��+� � �;� � � ����?$�9�� \1�+�1������� ��� � ��� �%���-�� .1� � � � � ��$�� � ����&����;9�� ��9��%�9 � | � �1��� � � ���*�(�*�) &������ � ��	������ � � �4� \EW��;%�� .�$�8�� \�� ���� � � \�� ^B���\1��� � �@8�� ��0����^� � �;� ��&�/�S�9���%�� � ��	�������� �"$���� � � � ��������:� ��%�� � � j�� � � � � [%���P��[&�8��� ��� V 8�� ���� �%��?��� � � � � � ��$�� � ����&���� 9��;��9�?8�� ��H�$�������%��M����� ��� � ��8�� ����� ��&��%���� ��� ���%��4R2���@���� ����	5��� ��� �4	���� ��� ��3 R,	5	�62� � �M� � ��W��4� V � � �;� �'��� � � � � �M�1����H�� � ��$�� � � � � R�8�� \�� ���� �;� � �;� � � ��  P���&���$�� �%�� /��01���������B���� ��� ��%���[l ��� ��� ��8�� ��� ���M�`S1����>'��� � � Her \�R28�� \�� ������"�5������ � ��� ��%�� ���1��� �e��� � �� � �@��"� ��� ��S1��"� P�� ��\M��%�� � ����`S1����>���� � � H�r \
Borçlanma Senetleri limite

%���P�� ����%�� � ���������:� ��%�� � ��] �0���� � � B�� � �@��� ��$�9�� \1�[�1���������%��M� ��� ��S � � �;� � � �� ;$���� � � � �������&��1B���� ����� � �] ��� � 0���B�������18�� ��� ����$�8�� \�� ���� �;� � � � � � �� ����^$�9�� \1�4�1������� ��� � ��� � %���-�� .1� � � � � ����&��@%��M� 9��;��9��%���-�� � %�� � �
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oHUoHYHVLQGH� 'ø%6� LKDOHOHULQLQ� JHUoHNOHúWLULOPHVL� LVH� +D]LQHQLQ� PDOL� DMDQÕ�
VÕIDWÕ�LOH�7&0%¶QLQ�\�N�PO�O�÷�QGHGLU���

'HYOHWLQ� NHQGL� �ONHVL� GÕúÕQGD� ND\QDN� VD÷ODPDN� DPDFÕ\OD�� \DEDQFÕ�
SDUD�ELULPOHULQGHQ�VDWÕúD�VXQGX÷X��JHQHOOLNOH�X]XQ�YDGHOL�RODQ�GÕú�ERUoODQPD�
VHQHWOHULQL�LVH�(XURERQGODU�ROXúWXUPDNWDGÕU��7�UNL\H�LoLQ�\HQL�ELU�\DWÕUÕP�DUDFÕ�
RODQ�(XURERQGODUÕQ�SDUD�ELULPL�JHQHOOLNOH�$PHULNDQ�'RODUÕ��86'�
GÕU��%XQXQOD�
ELUOLNWH� (XUR�� -DSRQ� <HQL�� øVYLoUH� )UDQJÕ� YH� GL÷HU� G|YL]� FLQVOHUL� �]HULQGHQ�
oÕNDUÕODQ� (XURERQGODU� GD� V|]� NRQXVXGXU�� (XURERQGODU�� +D]LQHQLQ� GÕú�
ND\QDNODUGDQ� YH� GÕú piyasalardan borç alma yöntemi olmakla birlikte, söz 

NRQXVX� WDKYLOOHUH� 7�UNL\H¶GH� \HUOHúLN� JHUoHN� NLúL� YH� NXUXPODUÕQGD� \DWÕUÕP�
\DSWÕNODUÕ�GD�J|U�OPHNWHGLU��

(XURERQG
ODU� X]XQ� YDGHOL�� VDELW� JHWLULOL� ERUoODQPD� DUDoODUÕ� ROPDNOD�
ELUOLNWH�� YDGH� VRQX� EHNOHQPHGHQ� VDWÕODFD÷Õ� WDULKWHNL� SL\DVD� NRúXOODUÕQGD�
QDNGH�oHYULOHELOPHVL�P�PN�QG�U��(XURERQG�IL\DWODUÕ��LKUDo�HGHQ��ONHQLQ��KHP�
PDOL� SHUIRUPDQVÕQGDQ� KHP� GH� GL÷HU� SL\DVDODUGDNL� JHOLúPHOHUGHQ�
HWNLOHQPHNWHGLU��$UÕNDQ��������V������

���������������7&0%¶QLQ�øKUDo�<HWNLVL�2ODQ�/LNLGLWH�6HQHWOHUL��
63� .DQXQXQXQ� ���PDGGHVLQLQ� LNLQFL� IÕNUDVÕQGD�� 7&0%� GH� LKUDooÕODU�

DUDVÕQGD�VD\ÕOPDNWDGÕU�������VD\ÕOÕ�.DQXQ��LOH������\ÕOÕQGD������VD\ÕOÕ�7&0%�
.DQXQXQGD� \DSÕODQ� GH÷LúLNOLN� LOH� %DQND\D� E|\OH� ELU� \HWNL� WDQÕQPÕú�
EXOXQPDNWDGÕU�� %XQD� J|UH�� 7&0%�� DoÕN� SL\DVD� LúOHPOHUL� oHUoHYHVLQGH� NHQGL�
QDP�YH�KHVDEÕQD�YDGHVL����J�Q��DúPD\DQ��LNLQFLO�SL\DVDGD�DOÕQÕS�VDWÕODELOHQ�
OLNLGLWH�VHQHWOHUL�LKUDo�HGHELOLU��$\UÕFD�V|]��HGLOHQ�.DQXQGD�OLNLGLWH�VHQHWOHULQLQ�
GHYDPOÕ� ELU� DOWHUQDWLI� \DWÕUÕP�DUDFÕ�ROPD�QLWHOL÷L� ND]DQPDVÕQÕQ�HQJHOOHQPHVL��
LKUDoODUÕQ� VDGHFH� DoÕN� SL\DVD� LúOHPOHULQLQ� HWNLQOL÷LQLQ� DUWÕUÕOPDVÕ� DPDFÕ\OD�
VÕQÕUOÕ� WXWXOPDVÕ� JHUHNWL÷L� KXVXVODUÕ� EHOLUWLOPLúWLU�� %XQXQOD� ELUOLNWH�� 7&0%�
EXJ�QH�NDGDU�OLNLGLWH�VHQHWOHUL�LKUDo�HWPH�\HWNLVLQL�NXOODQPDPÕúWÕU� �

�������������g]HO�.HVLP�7DKYLOOHUL�
$QRQLP� RUWDNOÕNODU� WDUDIÕQGDQ� \DEDQFÕ� ND\QDN� ILQDQVPDQÕ� LoLQ�

oÕNDUÕODQ� ILQDQVDO� YDUOÕNODUGÕU�� 'DKD� |QFH� GH� EHOLUWLOGL÷L� �]HUH�� KDOND� DoÕN�
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DQRQLP�RUWDNOÕNODUÕQ� � LKUDo�HGHELOHFHNOHUL� WDKYLO� YH�GL÷HU� ERUoODQPD�VHQHWOHUL�
WRSODP� WXWDUÕ�� .XUXOD� J|QGHULOHQ� ED÷ÕPVÕ]� GHQHWLPGHQ� JHoPLú� VRQ� PDOL�
WDEORGD�\HU�DODQ�oÕNDUÕOPÕú�VHUPD\H�YH\D�|GHQPLú�VHUPD\H�LOH�JHQHO�NXUXOFD�
RQD\ODQDQ� VRQ�PDOL� WDEORGD� J|U�OHQ� \HGHN� DNoHOHULQ� YH� \HQLGHQ� GH÷HUOHPH�
DUWÕú� IRQXQXQ� WRSODPÕQGDQ� YDUVD� ]DUDUODUÕQ� LQGLULOPHVLQGHQ� VRQUD� NDODQ�
PLNWDUÕ�JHoHPH]��

%XQXQ� GÕúÕQGD�� DQRQLP� RUWDNOÕNODUÕQ� GD� \XUW� GÕúÕ� SL\DVDODUGD� ND\QDN�
VD÷ODPDN�DPDFÕ\OD�X]XQ�YDGHOL�GÕú�ERUoODQPD�VHQHWOHUL�RODQ�(XURERQG�LKUDo�
HWPHOHUL� GH� P�PN�Q� EXOXQPDNWDGÕU�� <XUW� GÕúÕ� SL\DVDODUGD� LúOHP� J|UHQ�
(XURERQGODUÕQ�YDGHOHUL�JHQHOOLNOH��������\ÕO�DUDVÕQGD�ROXS�IDL]OHUL� LVH�VDELW�\D�
GD� GH÷LúNHQ� ROXS� DOWÕ� D\� \D� GD� \ÕOGD� ELU� |GHPHOL� RODELOLUOHU�� *HQHOOLNOH� X]XQ�
YDGHOL� RODUDN� LKUDo� HGLOPHOHULQH� UD÷PHQ�� YDGH� VRQX� EHNOHQPHGHQ� QDNGH�
oHYULOHELOLUOHU� YH� EX� GXUXPGD� QDNGH� oHYULOHFH÷L� WDULKWHNL� SL\DVD� NRúXOODUÕ�
JHoHUOL�ROPDNWDGÕU���

+DPLOLQH� \D]ÕOÕ� RODUDN� LKUDo� HGLOHQ� (XURERQGODUÕQ� IL]LNL� WHVOLPL�
P�PN�Q�GH÷LOGLU��0�úWHUL\H�DOGÕ÷Õ�(XURERQG�NDUúÕOÕ÷ÕQGD�(XURERQG�VDNODPD�
PDNEX]X� YHULOPHNWHGLU�� %X� PDNEX]� P�úWHULQLQ� DOGÕ÷Õ� NÕ\PHWLQ� \XUW� GÕúÕ�
VDNODPD� GHSRVX� RODQ� \DEDQFÕ� EDQNDGD� P�úWHUL� DGÕQD� 7�UNL\H¶GHNL� EDQND�
WDUDIÕQGDQ�VDNODQGÕ÷ÕQÕ�J|VWHUHQ�ELU�PDNEX]GXU��$UÕNDQ��������V������

Eurobondlarda tahviller gibi, ihraç edildikleri tarihte nominal 

GH÷HUOHULQLQ� DOWÕQGD� LVNRQWROX� RODUDN� VDWÕOÕUODU�� 9DGHVL� JHOGL÷LQGH� QRPLQDO�
EHGHOL� �]HULQGHQ� LWID� HGLOLU� YH� QRPLQDO� EHGHO� LOH� LVNRQWROX� VDWÕú� EHGHOL�
DUDVÕQGDNL�IDUN�GD�\DWÕUÕPFÕQÕQ�JHOLULQL�ROXúWXUPDNWDGÕU���

'HYOHW� WDKYLOOHUL� LOH� |]HO� VHNW|U� WDKYLOOHUL� DUDVÕQGD� KXNXNL� YH� SUDWLN�
\|QGHQ� |QHPOL� IDUNODU� EXOXQPDPDNWDGÕU�� *HQHOOLNOH� úLUNHW� WDKYLOOHULQGH� IDL]�
RUDQÕ�GDKD�\�NVHNWLU��%XQD�NDUúÕQ�GHYOHW�WDKYLOOHUL�+D]LQH�JDUDQWLVL�WDúÕUODU�YH�
oR÷X�]DPDQ�YHUJLGHQ�PXDIWÕUODU��.DUVOÕ��������V����������

$QFDN� NDPXQXQ� WDKYLO� YH� ERQR� LKUDFÕ� \ROXQX� oRN� \R÷XQ� ELoLPGH� YH�
yüksek faiz ödemek VXUHWL\OH�NXOODQPDVÕ��X]XQ�\ÕOODU�EX�SL\DVD\Õ�|]HO�NHVLPH�
NDSDOÕ� WXWPXú� YH� WDVDUUXIODUÕQ� |]HO� NHVLP� \DWÕUÕPODUÕQÕ� ILQDQVPDQÕQGD�
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NXOODQÕOPDVÕ�RODQD÷Õ�oRN�FÕOÕ]�ELU�ELoLPGH�JHUoHNOHúPLúWLU��7DQ|U��&LOW����������
V�������

�����������7DKYLO�7�UHYOHUL�
������������� +LVVH�6HQHGL�LOH�'H÷LúWLULOHELOLU�7DKYLOOHU�
+LVVH� VHQHGL� LOH� GH÷LúWLULOHELOLU� WDKYLOOHU� �+6'7��� VDKLSOHULQH�� DQD�

SDUDQÕQ� �ERUFXQ�� |GHQPHVL� \HULQH�� YHULOHQ� \HWNLQLQ� LoHUL÷LQH� J|UH�� \D� LWID�
WDULKLQGH� \D� GD� EHOLUOHQHQ� ELU� WDULKWH�� LKUDooÕ� DQRQLP� RUWDNOÕ÷ÕQ� KLVVH�
VHQHWOHULQL� DODELOPH� KDNNÕ� WDQÕ\DQ� VHQHWWLUOHU�� $QÕODQ� VHQHGLQ� VDKLEL� VDGHFH�
DQD�SDUD�YH�VHQHGLQ�DODFDNOÕVÕ�GH÷LO��D\QÕ�]DPDQGD�LKUDooÕ�DQRQLP�RUWDNOÕ÷ÕQ�
KLVVH� VHQHGLQL� HOGH� HWPH\H� LOLúNLQ� EHNOHQHQ� KDNNÕQGD� KDPLOLGLU�� 7DKYLOLQ�
LoHUGL÷L� KDN�� DODFDNOÕQÕQ� \HGHN� HGLP� \HWNLVL� ROXS�� EX� \HWNL� WDKYLO� VDKLEL�
WDUDIÕQGDQ� NXOODQÕODQ� ELU� \HQLOLN� GR÷XUXFX�KDN�QLWHOL÷L� WDúÕPDNWDGÕU� �3RUR\� YH�
7HNLQDOS��������V�����

�+6'7��63.¶QÕQ�6HUL�,,��1R�����VD\ÕOÕ�7HEOL÷L LOH�G�]HQOHQPLúWLU� �
(
øOJLOL�

WHEOL÷GH� +6'7�� ³LKUDo� VÕUDVÕQGD� L]DKQDPH� YH� VLUN�OHUGH� EHOLUOHQHQ� HVDVODU�
GDKLOLQGH�� LKUDooÕ� DQRQLP� RUWDNOÕNoD� DUWÕUÕODQ� VHUPD\H\L� WHPVLO� HGHQ� KLVVH�
VHQHWOHUL� LOH� GH÷LúWLUPH� KDNNÕ� YHUHQ� PHQNXO� NÕ\PHWOHUGLU�´� úHNOLQGH�
WDQÕPODQPDNWDGÕU�� $QRQLP� RUWDNOÕNODU�� HVDV� V|]OHúPHOHULQGH� K�N�P�
EXOXQPDN�� 63� .DQXQXQGD� YH� 77.¶GD� PLNWDU� \|Q�QGHQ� EHOLUOHQHQ� VÕQÕUODU�
içinde kalmak ve halka arz etmek suretiyle, HSDT ihraç etme yetkisine 

VDKLSWLUOHU��%X�W�U�WDKYLOOHU��DQFDN�KDOND�DU]�\ROX\OD�oÕNDUÕODELOLUOHU���
9DGHOHUL� LNL� \ÕOGDQ� D]� \HGL� \ÕOGDQ� oRN� ROPDVÕ� P�PN�Q� ROPD\DQ� EX�

WDKYLOOHULQ��KLVVH���VHQHWOHUL\OH���GH÷LúWLULOPHVLQLQ��YDGH��EDúODQJÕo���WDULKLQGHQ�
LWLEDUHQ� HQ� HUNHQ� �� \ÕO� VRQUD� \DSÕODELOHFH÷L� K�NPH� ED÷ODQPÕúWÕU�� )DL]�
|GHPHOHUL�LVH��\ÕOGD�ELU�GHID�NXSRQODUD�ED÷OÕ�RODUDN�JHUoHNOHúWLULOLU��

$QRQLP�RUWDNOÕN��GH÷LúWLULOHFHN� WDKYLOOHULQ� WXWDUÕ�NDUúÕOÕ÷ÕQGD��YHULOPHVL�
JHUHNHQ�SD\�VD\ÕVÕQÕ�WHPVLO�HGHQ��WXWDUGD��VHUPD\H��DUWÕUÕPÕ��\DSDU��YH��EX�W�U��
� �� ( � * � U ( � � )�) � � ��� � P�W�� �'�1� f�*;&������ � � Y 9��@��� � ����X � T � �
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WDKYLO� VDKLSOHULQH�DU]�HGHU��7DKYLOOHU�NDUúÕOÕ÷ÕQGD�KLVVH�VHQHGL�DOPDN�]RUXQOX�
GH÷LOGLU��$QD�SDUDODUÕQ�LúOHPLú�IDL]L\OH�ELUOLNWH�JHUL�DOÕQPDVÕ�\ROX�GD�DoÕNWÕU��

7HEOL÷GH��+6'7¶LQ�NDUúÕOÕ÷Õ�RODUDN�DUWWÕUÕODQ�VHUPD\H\L�WHPVLO�HGHQ�EX�
\HQL� KLVVH� VHQHWOHULQLQ�� 77.¶QÕQ� ����� PDGGHVL\OH� RUWDNODUD� WDQÕQDQ� � U�oKDQ�
KDNNÕ� GD� GDKLO� ROPDN� �]HUH�� KHU� W�UO�� |QFHOLNOHUGHQ� |QH� DOÕQDUDN�� EX� W�U�
WDKYLOOHULQ�VDKLSOHULQH�WDKVLV�ROXQDFD÷Õ�K�NP�QH�\HU�YHULOPLúWLU���

HSDT, ana borcun ödenmesi yerine önceden belirtilen zamanlarda 

YH� EHOLUOHQHQ� IL\DWWD� ELU� DQRQLP� úLUNHWLQ� KLVVH� VHQHWOHULQL� DODELOPH� KDNNÕQÕ�
WDQÕ\DQ�WDKYLOOHU olup, bu tahvil türünde tahvil sahibi, faiz ve ana para yerine, 

DQRQLP� úLUNHWLQ� KLVVH� VHQHWOHULQL� HOGH� HWPH\H� \|QHOLN� ELU� RSVL\RQ� KDNNÕQD�
VDKLS�ROPDNWDGÕU��3RUR\�YH�GL÷HUOHUL��������V�������

*HOHQHNVHO� RSVL\RQOX� WDKYLOOHUGHQ� IDUNOÕ� RODUDN� +6'7¶GH�� WDKYLO� LOH�
RSVL\RQ� KDNNÕ� IL]LNL� RODUDN� ELUELULQGHQ� D\UÕODPD]�� %X� VHEHSOH�� RSVL\RQ�
KDNNÕQÕQ�ED÷ÕPVÕ]�RODUDN� LúOHP�J|UPHVL�YH�D\UÕ�ELU� IL\DWÕQÕQ�ROPDVÕ�P�PN�Q�
GH÷LOGLU��'H÷LúWLUPH� KDNNÕQÕQ� NXOODQÕOPDVÕQGDQ� VRQUD� úLUNHWLQ� ERUFX� YH� EXQD�
ED÷OÕ� RODUDN� RSVL\RQ� KDNNÕ� VRQD� HUPHNWHGLU�� *|U�OG�÷�� �]HUH�� +6'7��
VDKLELQH� ELU� RSVL\RQ� KDNNÕ� EDKúHWVH� GH�� EX� RSVL\RQ� KDNNÕQÕQ� WDKYLOGHQ�
D\UÕOPDVÕ�YH�ED÷ÕPVÕ]�RODUDN�WLFDUHWH�NRQX�ROPDVÕ�P�PN�Q�GH÷LOGLU� �

f

øKUDo� HGHQ�DoÕVÕQGDQ�+6'7� LNL� |QHPOL� DYDQWDMD� VDKLSWLUOHU��%LULQFLVL��
úLUNHWH� G�]� WDKYLOOHUGHQ� GDKD� G�ú�N� IDL]� RUDQÕ� YH� GDKD� D]� VÕQÕUOD\ÕFÕ�
V|]OHúPH� NRúXOODUÕ� LOH� ERUo� EXOPD� LPNDQÕ� YHULU�� øNLQFLVL�� G|Q�úW�U�OHELOLU�
PHQNXO� NÕ\PHWOHU�� SL\DVDGD� PHYFXW� KLVVH� VHQHGL� IL\DWODUÕQGDQ� GDKD� \�NVHN�
IL\DWODUD� KLVVH�VHQHGL� VDWPD� LPNDQÕ� VD÷ODPDNWDGÕU��*HUoHNWH�SHN�oRN� ILUPD���
EX� VHUPD\H� SL\DVDVÕ� DUDFÕ� LOH� ERUo� DOPD\Õ� GH÷LO� KLVVH� VHQHGL� VDWPD\Õ�
DPDoODPDNWDGÕU���

�
� �� f � H�&�� ��8��� �4� ��P�W�� � 7 $�� ��� ��P1W�� ��W��M� ��P�W�� ��� P�� ��\�\�� &�� �� ?P�� &�&���� ��� � ����18���M��� ��M8�H�&�� ��8�4&������%�� �%���M8�� ��.���� � r P�� ��\�\���.�� � �@��� 7����������%���$�� � $�� � � �%���?$���-�� ��&�� SM� ����l � ����&�������� ��\4�� � ��� � -�� �%�������� ��P1W�� ��W��?8�H�&�� ��8�4&������%�� ���$�� � � � �:� �?\�� �1��� � H;&���� � ����� ��%�� � �>���P�W�� � � ?$��[/�S1����� 9�� 9 7 &���P�� $�� �� 7 W���%������"�1��%����5� .�� ������;l ��� S�W��MW���%��M&�8�����%��[����?H���� ������� ��� ��$��?� � ��W��[8�� ��� ��� 7 8�H�&�� ��8�
senedinde tecessüm ettirilen, bell

�c$�� ��&�9�� �CS���� l � �%��b/��01��%���_� ��&�H�� ����%�� � � � ._l � ����� � ��bP�� &�&��a&������%������ � �aP�������� ��$���P�.���%���� � R2� � 9��'� ��P�W�� � � ��� %��[8�H�&�� ��8�4P����1��� 7 P���� � � � ��;����S�� � ����� ������� � �@��W�� ������ � ��� � -�� �%�������8�H�&�� ��8�;$���� B���&�� �%��;� ��01��&�&�9����� � � � � � �� 7 l � S�� �@��?� ��P�W�� � %���"����� � � ��$�� � �� 7 � ��P�W�� � �+$���-�� �2P������ ��� %���"����� ��8�� ��� ���[� � ��� ��&�9�� 9�� ��$�� � �� 7 $���-'� ��&�� S[8�� ��� ���?$�8�� &���%��� .�� ���pB�/�� ��$�� � ��[$�� �2P����:� � � � � H�&�� ��8�[P���������$���-�� ��&�� S 8�� ��� ���;$�8�� &���%��[� .�� ���pB�/�� ��$�� � %�� -�� �%��� 7 $�8�� &���%��;� ��P�W�� � %���M����� ��$�� �l � ����� ��%���W���� %�� � � 3 	�� � 0�� 7 ��U�U�U 7 & � V�U Z V'� 6 � �
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8OXVODUDUDVÕ� VHUPD\H� SL\DVDODUÕQGD� JLWWikçe artan bir öneme sahip 

RODQ�+6'7�� \DWÕUÕPFÕODUD�VDELW� JHWLULOL�PHQNXO� NÕ\PHWOHU� LOH�KLVVH�VHQHWOHULQLQ�
VD÷ODGÕ÷Õ� DYDQWDMODUÕ� ELU� DUDGD� VXQDELOPHNWHGLUOHU�� +6'7�� VDKLELQH��
GH÷LúWLUPH� KDNNÕ� NXOODQÕOÕQFD\D� NDGDU�� ELU� WDKYLO� RODUDN� VD÷ODGÕ÷Õ� \DUDUODUÕQ�
\DQÕQGD�� KLVVH� VHQHWOHULQL� LNWLVDS� KDNNÕ� GD� VD÷ODPDNWD� YH� ERUoODQPD�
DUDoODUÕQÕQ� LoHUGL÷L� JHOLU� J�YHQFHVLQL� YH� GH÷HU� NRUXPD� IRQNVL\RQX� LOH� KLVVH�
VHQHWOHULQLQ� � E�\�PH� � SRWDQVL\HOLQL� � D\QÕ� � DQGD� � VXQPDNWDGÕU� � (Özdemir, 

������V�����
+6'7� �ONHPL]GH� KHQ�]� \D\JÕQODúDPDPÕúWÕU�� +DOEXNL�� 7�UNL\H� JLEL�

JHOLúPHNWH� YH� HNRQRPLN� YRODWLOLWHVL� \�NVHN� RODQ� HNRQRPLOHUGH� RSVL\RQODUÕ�
NXOODQDUDN�oÕNDUÕODQ�VHUPD\H�SL\DVDVÕ� DUDoODUÕ�oRN�EDúDUÕOÕ� RODELOLU��+6'7¶OHU�
JLEL� RSVL\RQOX� ILQDQVDO� �U�QOHU�� KHP� WDKYLO� SL\DVDVÕQÕQ� ROXúPDVÕQGD� �|]HO�
VHNW|U� ERQRODUÕ�� KHP� EX� ERQRODUÕQ� YDGHOHULQLQ� X]DWÕOPDVÕQGD�� KHP�GH�KLVVH�
VHQHWOHUL� SL\DVDVÕQÕQ� GHULQOHúLS� GDKD� OLNLW� KDOH� JHOPHVLQGH� |QHPOL� URO�
R\QD\DELOLUOHU��7DUKDQ���������

������������� .kUD�øúWLUDNOL�7DKYLOOHU��
.kUD� LúWLUDNOL� WDKYLO�� VDKLELQH� IDL]� \HULQH�� RUDQÕ� EHOLUWLOHQ� WXWDUGD��

LKUDooÕ� DQRQLP� RUWDNOÕ÷ÕQ� NkUÕQÕ� LVWHPH� KDNNÕ� YHUHQ� ELU� NDWÕOPD� VHQHGLGLU�
�3RUR\� YH� 7HNLQDOS�� ������ V����� $QRQLP� RUWDNOÕNODU� YH� .ø7¶OHU� WDUDIÕQGDQ�
oÕNDUÕODELOHFHN� EX� WLS� WDKYLOOHULQ� LKUDFÕ�� KDOND� DU]� V|]� NRQXVX� ROVXQ� YH\D�
ROPDVÕQ�63.¶QÕQ�6HUL�,,��1R����VD\ÕOÕ�7HEOL÷L �

)
�LOH�G�]HQOHQPLúWLU����

øKUDooÕ� NXUXOXúXQ� NkUÕQD� RUDQODQPÕú� NÕ\PHWOL� HYUDN� RODQ� EX� VHQHWOHU�
YDGH� VRQX� DQD� SDUD� |GHPHOL� RODUDN� oÕNDUWÕOÕUODU�� %XQODUÕQ� DQD� SDUDODUÕQÕQ�
|GHQPHVL�� GL÷HU� WDKYLOOHUGHQ� IDUNOÕ� RODUDN� \ÕOODUD� GD÷ÕWÕODPD]��<�NVHN� NkUOÕOÕN�
SRWDQVL\HOL� WDúÕ\DQ�RUWDNOÕNODU�WDUDIÕQGDQ�oÕNDUWÕOGÕNODUÕQGD�\DWÕUÕPFÕ�DoÕVÕQGDQ�
VDELW� IDL]OL�HQVWU�PDQODUD�RUDQOD�GDKD�oHNLFL� �EXOXQDQ� �YH� �EX� �QHGHQOH� �GÕú��
SL\DVDODUGD���\D\JÕQ���NXOODQÕPÕ��RODQ��NkUD�LúWLUDNOL�WDKYLOLQ�NkU�SD\Õ��LKUDooÕQÕQ�
.XUXO�WDUDIÕQGDQ�VDSWDQDQ�PXKDVHEH�VWDQGDUWODUÕQD�X\JXQ�PDOL�WDEORODUÕ�HVDV�
� �� ) � * � U ( � � )�) � � ��� � P�W�� ���1� f�*;&������ � � Y 9��@��� � ����X � T�� �
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DOÕQDUDN�VDSWDQPDNWDGÕU��7DQ|U�������E���V�������
øKUDooÕODU�� WDKYLOOHUH� YHULOHFHN� G|QHP� NkU� SD\ÕQÕQ� EHOLUOHQPHVLQGH�

DúD÷ÕGDNL�HVDVODUGDQ�ELULQL�VHoHELOLUOHU��
• )DL]�YH�EXQD�HN�RODUDN��ELU�NkU�SD\Õ�\�]GHVL�YHULOPHVL��
• .kU� SD\ÕQÕQ� IDL]GHQ� GDKD� D]� ROPDVÕ� KDOLQGH�� IDL]� |GHQPHVL�� IDL]�

JHWLULVLQH� HúLW� YH\D� GDKD� ID]OD� NkU� SD\Õ� WDKDNNXN� HWPLúVH�� NkU�
SD\ÕQÕQ�|GHQPHVL��

• +HUKDQJL�ELU� IDL]�|QJ|U�OPHNVL]LQ��WDKYLO� LoLQ�|QJ|U�OP�ú�NkU�SD\Õ�
yüzdesinin ödenmesi.�

$QFDN��KHU�GXUXPGD�WDKYLOOHUH�|GHQHFHN�NkU�SD\Õ��KDOND�DoÕN�DQRQLP�
RUWDNOÕNODUGD�63.¶FD�EHOLUOHQHQ�LONH�YH�HVDVODUD�J|UH�D\UÕODFDN�ELULQFL�WHPHWW��
PLNWDUÕQÕQ� D]DOPDVÕQD� \RO� DoPD\DFDN� úHNLOGH� D\DUODQPDVÕ� JHUHNPHNWHGLU��
%XQXQOD�ELUOLNWH��EX�DQRQLP�RUWDNOÕNODU�� WDKYLOOHUH�|GHQHFHN�NkU�SD\ÕQÕ�ELULQFL�
temettüye esas baz üzerinden hesaplayabilirler.  �

7DKYLOOHULQ� WHPHO� |]HOOL÷L�� VDELW� IDL]� JHWLULVL� VD÷ODPDODUÕ� ROPDVÕQD�
UD÷PHQ��NkUD�LúWLUDNOL� WDKYLOOHUGH�IDUN��HOGH�HGLOHFHN�JHOLULQ�EHOLUOHQPLú�ELU�IDL]�
RUDQÕ� \HULQH�� LKUDooÕ� RUWDNOÕ÷ÕQ� G|QHP� VRQXQGDNL� PHYFXW� ELODQoRVXQD� J|UH�
HOGH�HWWL÷L�NkUGDQ�SD\�DOPDVÕ�úHNOLQGH�ROPDNWDGÕU��%XUDGD�EHOLUWLOHQ�NkU��YHUJL�
YH� GL÷HU� \DVDO� \�N�PO�O�NOHU� NDUúÕOÕ÷Õ� D\UÕOPDGDQ� |QFHNL� IDDOL\HW� NkUÕQÕ�
J|VWHUPHNWH� ROXS�� RUWDNOÕN� DoÕVÕQGDQ� |GHQHQ� NkU� SD\Õ� IDL]� JLEL� P�WDODD�
HGLOHUHN� NXUXP� ND]DQFÕQÕQ� WHVSLWLQGH� JLGHU� RODUDN� LQGLULOLU� �8\DQÕN�� ������
V�������

��������� �)LQDQVPDQ�%RQRODUÕ�
.ÕVD� YDGHOL� IRQ� VD÷ODPDN� DPDFÕ\OD� SL\DVDGD� L\L� WDQÕQDQ� YH� NUHGLVL�

\�NVHN�RODQ� WLFDUL�YH� ILQDQVDO�NXUXPODU� WDUDIÕQGDQ� LKUDo�HGLOHQ�YH�YDGHOHULQLQ�
NÕVDOÕ÷Õ�QHGHQL�LOH�SDUD�SL\DVDVÕ�DUDFÕ�RODUDN�NDEXO�HGLOHQ�ILQDQVPDQ�ERQRODUÕ��
63.¶QÕQ�6HUL�,,,��1R����VD\ÕOÕ�7HEOL÷L ��� LOH�G�]HQOHQPLúWLU �
� ���� �'� � ��� � ����� � � ��� � �����;� ��� � �E� ����� � �������@��� � ����� � � � �
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%X� WHEOL÷H� J|UH�� ILQDQVPDQ� ERQRODUÕ�� DQRQLP� RUWDNOÕNODU�� .ø7¶OHU��
PDKDOOL� LGDUHOHU� LOH�EX�LGDUHOHUOH�LOJLOL�|]HO�PHY]XDW�X\DUÕQFD�IDDOL\HW�J|VWHUHQ�
NXUXOXú�� LGDUH� YH� LúOHWPHOHULQ� ERUoOX� VÕIDWÕ\OD� G�]HQOH\LS� 63.¶QÕQ� ND\GÕQD�
DOÕQPDN� VXUHWL\OH� LKUDo� HGHUHN� VDWWÕNODUÕ� HPUH� YH\D� KDPLOLQH� \D]ÕOÕ� PHQNXO�
NÕ\PHW�QLWHOL÷LQGHNL�NÕ\PHWOL�HYUDNWÕUODU���

%X�ERQRODUÕQ� YDGHVL����J�QGHQ�D]�����J�QGHQ�oRN�ROPDPDN��]HUH�
LKUDooÕ� WDUDIÕQGDQ�EHOLUOHQLU�� 9DGHQLQ� EDúODQJÕo� WDULKL�� ILQDQVPDQ�ERQRODUÕQÕQ�
VDWÕúD� VXQXOGX÷X� LON� J�QG�U�� )LQDQVPDQ� ERQRODUÕ� YDGHQLQ� ���¶�Q��
JHoPH\HFHN� VDWÕú� V�UHVL� LoLQGH� KHU� J�Q�� LVNRQWR� HVDVÕQD� J|UH� KHVDSODQDQ�
GH÷HU��]HULQGHQ�VDWÕOÕU�YH�ILQDQVPDQ�ERQRODUÕQÕQ�QRPLQDO�GH÷HUL��DQD�SDUD�LOH�
faizi içerir.�

+DOND�DoÕN�DQRQLP�RUWDNOÕNODUÕQ�LKUDo�HGHELOHFHNOHUL�D]DPL�ILQDQVPDQ�
ERQRVX� WXWDUÕ�� .XUXOXQ� LOJLOL� WHEOL÷� K�N�POHULQH� J|UH� KD]ÕUODQPÕú� YH� JHQHO�
NXUXOFD� RQD\ODQPÕú� VRQ� \ÕOOÕN� ELODQoRGD� J|U�OHQ� oÕNDUÕOPÕú� YH\D� |GHQPLú�
VHUPD\H�YH�\HGHN�DNoHOHU� LOH�\HQLGHQ�GH÷HUOHPH�DUWÕú� IRQXQXQ� WRSODPÕQGDQ�
YDUVD� WRSODP�]DUDUODUÕQ� G�ú�OPHVLQGHQ�VRQUD� NDODQ�PLNWDUÕ� JHoHPH]��+DOND�
DoÕN� ROPD\DQ� DQRQLP� RUWDNOÕNODUÕQ� LKUDo� HGHELOHFHNOHUL� D]DPL� ILQDQVPDQ�
ERQRVX�WXWDUÕ�GD�EX�HVDVODUD�J|UH�KHVDSODQÕU��$QFDN�EX�KHVDSODPDGD�\HGHN�
DNoHOHU�GLNNDWH�DOÕQPD]���

)LQDQVPDQ� ERQRVX� LKUDo� OLPLWLQLQ� KHVDEÕQGD�� 63� .DQXQXQXQ� ����
PDGGHVL� X\DUÕQFD�� %DNDQODU� .XUXOXQFD� EHOLUOHQHQ� OLPLWOHU� GLNNDWH� DOÕQDUDN�
\XNDUÕGDNL� HVDVODUD� J|UH� KHVDSODQDQ� JHQHO� WRSODPGDQ� WHGDY�OGH� EXOXQDQ�
WDKYLO� YH� VHUPD\H� SL\DVDVÕ� DUDFÕ� QLWHOL÷LQGHNL� GL÷HU� ERrçlanma senetlerinin 

WXWDUÕ�LQGLULOLU��
+D]LQH� JDUDQWLVLQL� LKWLYD� HGHQ� ILQDQVPDQ� ERQRODUÕQGD�� PHY]XDWWD�

|QJ|U�OHQ� LKUDo� OLPLWOHUL� X\JXODQPDNWDGÕU�� .DUDUQDPHGH� EDQND� JDUDQWLVL�
|QJ|U�OHQ� KDOOHUGH� LVH� EDQND� JDUDQWLVL� DOÕQPDNVÕ]ÕQ� ILQDQVPDQ� ERQRVX�
oÕNDUWÕODPDPDNWDGÕU�� dÕNDUÕODQ� ILQDQVPDQ� ERQRODUÕ� WDPDPHQ� VDWÕOPDGÕNoD�
YH\D� VDWÕOPD\DQODU� LSWDO� HGLOPHGLNoH� \HQL� ILQDQVPDQ� ERQRVX� oÕNDUÕOPDVÕ�
P�PN�Q�GH÷LOGLU��
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+HP�ERQR��KHP�\DWÕUÕP�DUDFÕ��KHP�GH�NÕVD�V�UH�LoLQGH�LWID�ROXQDQ�ELU�
PHQNXO� NÕ\PHW� PDKL\HWL� YHULOPLú� RODQ� ILQDQVPDQ� ERQRODUÕQÕQ�� ELU� VHUPD\H�
SL\DVDVÕ� DUDFÕ� RODUDN� NXOODQÕOPDVÕ� VÕUDVÕQGD�� LIDGH� HWWL÷L� GH÷HU� DoÕVÕQGDQ�
NXS�U� E�\�NO�÷�Q�Q� \DSÕODQ� G�]HQOHPHGH� |QHPVHQGL÷L� J|U�OPHNWHGLU�� øOJLOL�
WHEOL÷LQ� ��� PDGGHVLQH� J|UH�� LKUDo� HGLOHFHN� ILQDQVPDQ� ERQRODUÕQÕQ� NXS�U�
büyükl�÷�Q�Q� �� <7/¶GHQ� D]� ROPDPDVÕ� JHUHNPHNWHGLU�� )LQDQVPDQ� ERQRODUÕ�
NÕVD� V�UHOL� ILQDQVPDQ� LKWL\DFÕQÕ� NDUúÕODPDN� LoLQ� oÕNDUÕOPDNWD� ROXS�� WDVDUUXI�
DUDFÕ� RODUDN� G�ú�Q�OPHGL÷L� LoLQ� OLPLWOHUL� \�NVHN� WXWXOPXúWXU� �8\DQÕN�� �������
V�������

)LQDQVPDQ� ERQRODUÕQÕQ� KXNXNL� |]HOOLNOHULQH� YH� WHPLQDWODUÕQÕQ� ROXS�
ROPDPDVÕQD�J|UH�GH÷LúLN�W�UOHUL�YDUGÕU��7HEOL÷LQ����PDGGHVLQH�J|UH�ILQDQVPDQ�
ERQRVX�W�UOHUL�úXQODUGÕU��

• $�7LSL��*DUDQWL�ND\GÕ�WDúÕPD\DQ�ILQDQVPDQ�ERQRODUÕ��
• %� 7LSL�� øKUDooÕ\D� NDUúÕ� WDDKK�W� HGLOPLú� EDQND� NUHGLVL� LOH�

GHVWHNOHQPLú�ILQDQVPDQ�ERQRODUÕ��
• &�7LSL��%DQND�JDUDQWLVL�WDúÕ\DQ�ILQDQVPDQ�ERQRODUÕ��
• (�7LSL��+D]LQH�JDUDQWLVL�WDúÕ\DQ�ILQDQVPDQ�ERQRODUÕ��
• )�7LSL��%LU�DQRQLP�RUWDNOÕ÷ÕQ�P�úWHUHN�ERUoOX�YH\D�P�WHVHOVLO�NHILO�

VÕIDWÕ\OD� |GHPH� YDDGLQL� LKWLYD� HGHQ� ILQDQVPDQ� ERQRODUÕ� �*�QDO��
������V�������

øKUDo�HGLOHFHN�ILQDQVPDQ�ERQRODUÕQÕQ�PXWODN�VXUHWWH�63.¶QÕQ�ND\GÕQD�
DOÕQPDVÕ�JHUHNOL�ROXS�� LKUDoODUÕQGD�KDOND�DU]�HGLOPHVL�V|]�NRQXVX�ROVXQ�YH\D�
ROPDVÕQ�LNLQFL�HO�SL\DVDGD�DOÕP�YH�VDWÕPODUÕ�VHUEHVWWLU���

.ÕVD� YDGHOL� ILQDQVPDQ� LKWL\DFÕQÕQ� NDUúÕODQPDVÕQGD�� ILQDQVPDQ�
ERQRODUÕ�LKUDFÕ�DQRQLP�RUWDNOÕNODUD�WDQÕQDQ�L\L�ELU�RODQDNWÕU��3DUD�SL\DVDVÕQGDQ�
VD÷ODQPDVÕQGD�J�oO�N�oHNLOHQ�IRQODUÕQ��VHUPD\H�SL\DVDVÕQGDQ�WHPLQ�HGLOHUHN�
LúOHWPH� IDDOL\HWOHULQLQ� DNVDPDGDQ� V�UG�U�OPHVL� YH� LúOHWPH� VHUPD\HVL�
LKWL\DFÕQÕQ�NDUúÕODQPDVÕ�P�PN�Q�ROPDNWDGÕU��$NGR÷DQ��������V�����������

�
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��������� %DQND�%RQRODUÕ�YH�%DQND�*DUDQWLOL�%RQRODU��
.DONÕQPD� YH� \DWÕUÕP� EDQNDODUÕQÕQ� VHUPD\H� SL\DVDVÕQGDQ� ND\QDN�

VD÷ODPDN� DPDFÕ\OD� oÕNDUDELOHFHNOHUL� EDQND� ERQRODUÕ� YH� EDQND� JDUDQWLOL�
ERQRODUÕQ�QLWHOLNOHUL� LOH�EXQODUÕQ� LKUDFÕQD� LOLúNLQ�HVDVODU�63.¶QÕQ�6HUL�,,,�1R����
VD\ÕOÕ�7HEOL÷L �

�
LOH�G�]HQOHQPLúWLU��

%DQND�ERQRODUÕ��EDQNDQÕQ�ERUoOX�VÕIDWÕ\OD�G�]HQOH\LS�63.�WDUDIÕQGDQ�
ND\GD� DOÕQPDVÕQÕ� � P�WHDNLS� LKUDo� HWWL÷L� HPUH� YH\D� KDPLOLQH� \D]ÕOÕ� NÕ\PHWOL�
HYUDNWÕU�� %DQND� JDUDQWLOL� ERQRODU� LVH�� EDQNDGDQ� NUHGL� NXOODQDQ� DQRQLP�
RUWDNOÕNODUÕQ��EX�NUHGLOHULQ�WHPLQDWÕ�RODUDN��ERUoOX�VÕIDWÕ\OD�G�]HQOH\LS��DODFDNOÕ�
EDQND\D� YHUGLNOHUL� HPUH�PXKDUUHU� VHQHWOHUGHQ�� EX� NUHGL\L� NXOODQGÕUPÕú� RODQ�
EDQNDFD� NHQGL� JDUDQWLVL� DOWÕQGD� YH� 63.� WDUDIÕQGDQ� ND\GD� DOÕQPDVÕQÕ�
P�WHDNLS�� LKUDo� HGLOHQ� NÕ\PHWOL� HYUDNWÕU�� 7DQÕPGDQ� GD� DQODúÕOGÕ÷Õ� JLEL��
EDQNDODU�� JHUoHN� NLúLOHULQ� GH÷LO�� VDGHFH� RUWDNOÕNODUÕQ� EDQND\D� NUHGLOHULQLQ�
WHPLQDWÕ�RODUDN�YHUGLNOHUL�ERQRODU�LoLQ�JDUDQWL�YHUHELOPHNWHGLUOHU��

øKUDo� HGLOHFHN� ERQRODU� VHUPD\H� SL\DVDVÕ� X\JXODPDODUÕ� EDNÕPÕQGDQ�
PHQNXO� NÕ\PHW� QLWHOL÷LQGHGLU�� %DQNDFD� HPUH� YH\D� KDPLOLQH� \D]ÕOÕ� RODUDN�
G�]HQOHQHELOHFHN��EX��ERQRODU��KDNNÕQGD���WHEOL÷��K�N�POHUL���WHEOL÷GH���K�N�P�
EXOXQPD\DQ�KDOOHUGH�LVH�77.¶QÕQ�NÕ\PHWOL�HYUDND�GDLU�K�N�POHUL�X\JXODQÕU���

øKUDo�HGLOHFHN�ERQRODUÕQ�.XUXO¶D�ND\GHWWLULOPHVL�]RUXQOX�ROXS��EX�ND\ÕW��
WHGDY�O�YH�VDWÕú� OLPLWL�EHOLUOHQPHN�VXUHWL\OH�\DSÕOÕU��.XUXO��L]DKQDPHQLQ�EDQND�
YH�ERQRODUOD�LOJLOL�JHUHNOL�DoÕNODPDODUÕ�LoHULS�LoHUPHGL÷LQL�LQFHOH\HUHN�EDQNDFD�
VDWÕODELOHFHN�HQ� oRN� ERQR� WXWDUÕQÕ� �VDWÕú� OLPLWLQL�� YH� WHGDY�O� OLPLWLQL� EDQNDQÕQ��
|QHULVLQL�GH��GLNNDWH��DODUDN��EHOLUOHU��YH��LKUDo��HGLOHFHN��ERQRODUÕ�ND\GD�DOÕU��

7HGDY�O� OLPLWL� NDYUDPÕ�� 7HEOL÷� K�N�POHULQH� EDQNDQÕQ� KHUKDQJL� ELU�
DQGD�SL\DVDGD���GRODúÕPGD��EXOXQDELOHFHN��ERQRODUÕQ�D]DPL�WXWDUÕQÕ��QRPLQDO��
LIDGH� HGHU�� %X� D]DPL� WXWDU� LoLQGH� SL\DVDGD� GRODúÕPGD� EXOXQDFDN� PLNWDU�
.XUXOFD� EHOLUOHQLU�� 6DWÕú� OLPLWL� LVH� .XUXOXQ� ND\GD� DOGÕ÷Õ� YH� GROD\ÕVÕ\OD� VDWÕúÕ�
LPNDQ���GDKLOLQH���JLUPLú���RODQ���ERQRODUÕQ�QRPLQDO�WXWDUÕ�DQODPÕQGDGÕU��%DQND��
� �� � �@� � ��� � ����� � � ��� � �����;� � ��� �;� ����� � �������@��� � ����� � � � �
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ERQR�VDWÕúODUÕQÕ�ND\GD�DOÕQPÕú�ERQR�PLNWDUÕ�NDGDU�\DSDELOLU��DQFDN�\LQH�GH��EX�
VDWÕúODUGD� WHGDY�O� OLPLWLQLQ� DúÕOPDPDVÕ� JHUHNLU�� %X� QHGHQOH�� 7HEOL÷GH�� ³VDWÕú�
limitinin, tedavül� OLPLWLQLQ� �]HULQGH� EHOLUOHQPLú� ROPDVÕ�� KHUKDQJL� ELU� DQGD�
WHGDY�O�OLPLWLQLQ�DúÕODELOHFH÷L�DQODPÕQD�JHOPH]�´�GHQLOPHNWHGLU���

3L\DVD\D� oÕNDUÕODFDN� EDQND� ERQRODUÕQÕQ� YH\D� EDQND� JDUDQWLOL�
ERQRODUÕQ� NXS�U� E�\�NO�NOHUL� LONH� RODUDN� VHUEHVW� ROPDNOD� ELUOLNWH� WHEOL÷GH�
DVJDUL�NXS�U�E�\�NO�÷��EHOLUOHQPLú�EXOXQPDNWDGÕU��%XQD�J|UH�� LKUDo�HGLOHFHN�
ERQRODUÕQ� QRPLQDO� GH÷HUOHULQLQ�� �� <7/¶GHQ� D]� ROPDPDVÕ� JHUHNLU�� %RQRODU��
EDQND�WDUDIÕQGDQ�EHOLUOHQHQ�YDGH\H�X\JXQ�LVNRQWR�RUDQODUÕ�LOH�LVNRQWR�HGLOHUHN�
bulunan fiyat üzerinden saWÕOÕU��

%DQND� ERQRODUÕQÕQ� YDGHVL� HQ� D]� ���� HQ� oRN� ���� J�Q� ROPDN� �]HUH�
VDWÕú� VÕUDVÕQGD� EHOLUOHQHUHN� WDQ]LP� DQÕQGD� ERQR� �]HULQH� \D]ÕOÕU�� %DQND�
JDUDQWLOL� ERQRODUÕQ� LVH�� VDWÕúÕQÕQ� \DSÕOGÕ÷Õ� WDULK� LWLEDUL\OH�YDGHOHULQH��HQ�D]����
HQ�oRN�����J�Q�NDOPDVÕ�]RUXQOXGXU��%RQRODUÕQ�LNLQFL�HO�SL\DVDGD�DOÕP�VDWÕPÕ�
VHUEHVW�ROXS�EX�K�N�P��ERQRODUÕ�LKUDo�HWPLú�RODQ�EDQND�LoLQGH�JHoHUOLGLU��

%DQND� JDUDQWLOL� ERQR� �]HULQGHNL� ND\ÕW�� JDUDQWL� YHUHQ�EDQND\Õ�� ERUoOX�
LOH� D\QÕ� úDUWODUGD� YH� GHUHFHGH� VRUXPOX� KDOH� JHWLULU� YH� EDQND� JDUDQWLOL� ERQR�
KDPLOL�� |GHPH� LoLQ�� SURWHVWR\D� JHUHN� NDOPDNVÕ]ÕQ�� JDUDQWL� YHUHQ� EDQND\D��
GR÷UXGDQ� EDúYXUDELOLU� �ø0.%�� ������ V�������.DONÕQPD� YH� \DWÕUÕP� EDQNDODUÕ��
LKUDo� HWWLNOHUL� EDQND� JDUDQWLOL� ERQRODUÕQ� LoHUGL÷L� PDOL� \�N�PO�O�NOHUH� NHILO�
ROPXú�VD\ÕOÕUODU���

%X� ERQRODU�� \DWÕUÕP� YH� NDONÕQPD� EDQNDODUÕ� LOH� DQRQLP� úLUNHWOHULQ�
LKWL\Do� GX\GXNODUÕ� ]DPDQ�� LKWL\Do� GX\GXNODUÕ� PLNWDUGD� ERQR� LKGDV� HWPHN�
VXUHWL\OH� GLUHNW� ILQDQVPDQ� VD÷ODPDODUÕQD� LPNDQ� YHUHQ� VHUPD\H� SL\DVDVÕ�
DUDoODUÕGÕU�� %XQODU� VHUL� KDOLQGH� YH� NLWOH� VHQHGL� RODUDN� Lhraç edilmezler,  

dönemsel  gelir getirmezler. Uygulamada halka arz edildikleri de söylenemez. 

Halka arz edildikleri farz edilerek SPK izniyle ihraç edilirlerse de, ilan ve toplu 

VDWÕúWDQ� ]L\DGH� LNLOL� LOLúNLOHU� LoLQGH� E�\�N� PLNWDUODUGD� YH� EHOOL� \HUOHUH� SODVH�
HGLOHQ� VHQHWOHUGLU�� %XQODUÕQ� WDKYLO� LKUDFÕQGDQ� IDUNÕ�� WDKYLO� LKUDFÕQGDNL��
IRUPDOLWHOHUH� ED÷OÕ� EXOXQPDPDVÕ�� WDKYLO� LKUDFÕ� JLEL� PDVUDIOÕ� YH� ]DPDQ�
ND\EHWWLULFL� ROPDPDVÕ� YH� HQ� |QHPOLVL�� ELU� V�U�� IRUPDOLWH� YH� N�OIHWH�
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NDWODQPÕúNHQ� E�\�N� PLNWDUODUGD� oÕNDUÕODQ� WDKYLOOHULQ� DNVLQH�� OD]ÕP� ROGX÷X�
]DPDQ� YH� OD]ÕP� ROGX÷X� NDGDU� oÕNDUÕOPDVÕ�� YDGH� EDNÕPÕQGDQ� GD� WDKYLOGHQ�
GDKD�HVQHN�EXOXQPDVÕGÕU��

%DQND�ERQRVX� LOH� EDQND�JDUDQWLOL� ERQR�DUDVÕQGDNL� WHPHO� IDUN��ELULQLQ�
GR÷UXGDQ� EDQND� WDUDIÕQGDQ� LKUDo� ROXQPDVÕ� GL÷HULQLQ� LVH� EDQNDQÕQ� NUHGL�
P�úWHULOHULQL� ROXúWXUDQ� DQRQLP� RUWDNOÕNODUÕQ� LKUDo� HWWL÷L� ERQRODUÕQ� EDQNDQÕQ�
JDUDQWLVL�LOH�VDWÕOPDVÕGÕU��%RODN��������V������

%DQND� ERQRODUÕ� YH� EDQND� JDUDQWLOL� ERQRODUÕQ� SL\DVD\D� oÕNDUÕOÕú�
DPDoODUÕ� YH� LúOHPOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD�� GHYOHW� WDKYLOL� GÕúÕQGDNL� WDKYLO� IDL]�
JHOLUOHUL�JLEL�YHUJLOHQGLULOPHVL�JHUHNPHNWHGLU��(URO�YH�<ÕOGÕUÕP��������V��������

��������� 9DUOÕ÷D�'D\DOÕ�0HQNXO�.Õ\PHWOHU�
9'0.�� HVDV� LWLEDUL\OH� 63� .DQXQXQXQ� ���$� PDGGHVLQGH�

G�]HQOHQPLúWLU�� %X� PDGGH\H� J|UH�� DODFDNODU� YH� GXUDQ� YDUOÕNODU� NDUúÕOÕN�
J|VWHULOHUHN��9'0.�LKUDo�HGLOPHVL�P�PN�QG�U��$QÕODQ�NDQXQ�K�NP�QH�LODYH�
RODUDN� 63.�� 6HUL� ,,,�� 1R���� VD\ÕOÕ� 9DUOÕ÷D� 'D\DOÕ� 0HQNXO� .Õ\PHWOHULQ� .XUXO�
.D\GÕQD� $OÕQPDVÕ� YH� *HQHO� )LQDQV� 2UWDNOÕNODUÕQÕQ� .XUXOXú� YH� )DDOL\HW�
øONHOHULQH�øOLúNLQ�(VDVODU�7HEOL÷LQL�\D\ÕPODPÕúWÕU� ���

VDMK, GFO’lar
� � �� EDQNDODU�� ILQDQVPDQ� úLUNHWOHUL� YH� ILQDQVDO�

NLUDODPD\D�\HWNLOL�NXUXOXúODU� LOH�JD\ULPHQNXO�\DWÕUÕP�RUWDNOÕNODUÕQÕQ�NHQGL�WLFDUL�
LúOHPOHULQGHQ� GR÷PXú� DODFDNODUÕ� YH\D� 7HEOL÷� K�N�POHUL� oHUoHYHVLQGH�
temellük edecekleri alacaklar NDUúÕOÕ÷ÕQGD�� .XUXOFD� ND\GD� DOÕQDUDN� LKUDo�
HGHELOHFHNOHUL� NÕ\PHWOL� HYUDNWÕU�� $ODFDNODU� YH� GXUDQ� YDUOÕNODU� NDUúÕOÕN�
J|VWHULOHUHN����LKUDo����HGLOHELOHQ���9'0.����LKUDo����HGLOLQFH\H���NDGDU���EXQODUÕQ���
� ���� � � ��� � � ���4�,������� ���^�� ���¡���¢,� ��£���� � ��� �  ;¢2¡�� ¡���¢�����¤��  ������ �  �£�� � �  ������ � �� �����¥��  ���  �^¦ � � ����� � ��� ��� �  ��   ¢5¡�� ¡�� ¡�§`���;¥������ � �����¨ � �@��� ��� �  ��[�,��� ��© � � � � ����ª'��«�� � ��� ¬® �'� � ��� � ����� � � ��� � �����;� ���'� � � ����� � ���5� � £ � � ��¯1��� � �� � °F �±� �� £²±�� � ����� � �?§������ �  �¤�� � �F�;¢�³ � ��� �  +� ��� ��´��2���C����� �1�+��� ¯��2��£���´�� ��� �+��¡�� ¡�� �� "µ��� ����'¶ �  ���  � ±�� � ���1� � ��� ��� �  ��  +· � ¥ ¦E¸��¡�� ¡�� ¡�§�¡4���[¶ ����� � �����,�1±� �¡�� ��� �'����� �  �� � � �'±�� ��� ���4� � µ�� � ��� ��«�� � ���  M��¹ � �?£ ��¤�¤���� ��� ����� � � �  �¤��M¤���¯1�� �� �� �£;� §1� � ������«�º���� ��´1����¡���¡��� � � � ��£;�  ��_���� ���«�� �E±�� � ���1� � �"� ��� �N����� �� �£;� §1� � � ��� ¥ ¦ ³  ��  A��¡�� ¡�� ��«�� � £�� � �,� »��  +� � ��§���� �  � �c� ¢J� ��� ��´��  ��A�1±� �¡+±�� ��«�� � ��´1������ ��´������ ��� �  _� ��£���� � �����b�1��� §�� � � ���  �¤��b»�� �1��� � � ��´����A£��� ���¡��c��� ��£���� � ��� �  C����� �1�a��� ¯���¶ ����� � ����� �  �¤��D«�¡�� ¡� �£ ��� ��� � ¤�� � � ���� ���¡����� ��£���� � ��§1� � � £��� ��  "��¡�� �c¤�� §��,¡���µ�¡�� ��£ ��� ��� �  �¤���5��� ��´������ ���`�1��� §�� � � ���  �¤��+£��� ���¡��2��� ��£����`� ��� ��´��,� §�� ��£ � ��� ��«�� �cº�¯1������£ ��»�� ���¡�� ¡�£K� ��� ��¶ �  �¤��� Mµ���� »1����� ��§1� � � � � £����:� ��¤�� � �'¼ � ¯�� £L£�����¯�¡���� � £M� ¯1¤���«�¡Mº�¯1������£ ��»�� ����¡�� ¡�£ � � ¥ ¦ ��¤������ � �  �¤��4�����'����� � � £ � §±�� £�� � �  ��"� ����£��� �'§�¡?�� ��"�1��¤���������� ���� �µ���«�� � � ¥ ¦ ��¡�� ¡�� ��£ ��£4� §1� � � ��½ ��¤��� �� ��� ��� � �"� � µ�� � ��«��:¯ ��¾ ´���� �¿FÀ5¢, �1��� �' � � � � ���¤ � �
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NDUúÕOÕ÷ÕQÕ� � ROXúWXUDQ� �DODFDNODUÕQ�YH�GXUDQ�YDUOÕNODUÕQ�EDúND�DPDoOD� WDVDUUXI�
HGLOPHVL��UHKQHGLOPHVL��WHPLQDW�J|VWHULOPHVL��KDF]HGLOPHVL�P�PN�Q�GH÷LOGLU��

+DOND� DU]� \ROX\OD� VDWÕúÕ� LoLQ� 63.� ND\GÕQD� DOÕQPDVÕ� ]RUXQOX� RODQ�
9'0.¶OHULQ�LNLQFL�HO�SL\DVDGD�DOÕP�VDWÕPODUÕ�LVH�VHUEHVW�EÕUDNÕOPÕúWÕU��63.¶QÕQ�
\XNDUÕGD� EDKVHGLOHQ� WHEOL÷LQH� J|UH�� 9'0.� LKUDFÕQGD� WHPLQDW� RODELOHFHN�
DODFDNODU�úXQODUGÕU���

• Tüketici kredileri,�
• .RQXW�NUHGLOHUL��
• )LQDQVDO��NLUDODPD�V|]OHúPHOHULQGHQ�GR÷DQ�DODFDNODU��
• øKUDFDW�LúOHPOHULQGHQ�GR÷DQ�DODFDNODU� �

�

• 'L÷HU�DODFDNODU��
• 7DUÕP� NUHGL� NRRSHUDWLIOHUL� DUDFÕOÕ÷Õ\OD� YHULOHQ� ELUH\VHO� NUHGLOHUH�

LOLúNLQ�RODUDN�7�&��=LUDDW�%DQNDVÕ¶QÕQ�VHQHGH�ED÷ODQPÕú�DODFDNODUÕ��
• 7�&�� +DON� %DQNDVÕ¶QFD� HVQDI� YH� VDQDWNDUODUOD� N�o�N� LúOHWPHOHUH�

DoÕODQ�LKWLVDV�NUHGLOHUL��
• *D\ULPHQNXO� \DWÕUÕP� RUWDNOÕNODUÕQÕQ� SRUWI|\GHNL� JD\ULPHQNXOOHULQLQ�

VDWÕú� YH\D� VDWÕú� YDDGL� V|]OHúPHOHULQGHQ� ND\QDNODQDQ� VHQHWOL�
DODFDNODUÕ��7HEOL÷��0G�����

øOJLOL� 7HEOL÷� K�N�POHULQH� J|UH�� \XNDUÕGD� VD\ÕOÕ� NDOHPOHUGHQ� ROXúDQ�
DODFDN���SRUWI|\�QH���GD\DOÕ���RODUDN����LKUDo��HGLOHFHN��YDUOÕ÷D��GD\DOÕ���PHQNXO�
NÕ\PHWOHULQ��QRPLQDO��GH÷HUOHUL��WRSODPÕ���KHU��ELU��WHUWLS��LoLQ���EX�WHUWLELQ�GD\DOÕ�
ROGX÷X� DODFDNODU� SRUWI|\�QGH� \HU� DODQ� � DODFDNODUÕQ� LKUDo� WDULKLQGHNL� WRSODP�
WXWDUÕQÕQ�\�]GH�GRNVDQÕQÕ�DúPDPDVÕ�JHUHNPHNWHGLU��

9'0.¶LQ���LVNRQWR��HVDVÕQD���J|UH��VDWÕOPDVÕ����P�PN�Q��ROGX÷X��JLEL��
dönemsel � � YH� � � GH÷LúNHQ� � � IDL]� � � |GHPHOL� � RODUDN� � GD� � LKUDo� � HGLOHELOLUOHU����
0HQNXO��NÕ\PHWOHULQ��YDGHVL��LVH��LKUDo��VÕUDVÕQGD��EHOLUOHQHUHN��WDQ]LP��DQÕQGD��
� �� � ¾ �  ������  ��ª ��� ��� �� �� � ¼ �� ��1� � ��° � Ác�  ����� �[��� � �  �¤��'�� ��� ��´�������� ��¤�� � ��� �  �¤��� ?±�� ¡�§��� ���� ��´����[Â�±�� � ¶ º����� ���¤�������� �'±�� ��� ��� �ª�� � � ��±� �ª2Ã � ¤�������� �  �¤�� � �F�;¢"� ��� ��»^��� £;� §1� � �'· ¿�À5¢ ��Äc¼,Å � ��Æ �1¸ �· ª��� �º�� 1��������· « ¸  � � �@� � ¸ � �
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�]HULQH� \D]ÕOÕU�� 6DWÕú� V�UHVL� LoLQGH� VDWÕOPD\DQ� YH\D� DUDFÕ� NXUXOXúODU��
WDUDIÕQGDQ� GD� VDWÕQ� DOÕQPD\DQ� 9'0.¶LQ� QRWHU� KX]XUXQGD� LSWDO� HGLOPHVL�
]RUXQOXGXU��

9'0.�X\JXODPDVÕ��P�úWHULOHUGHQ�VHQHGH�ED÷OÕ�E�\�N�DODFDNODUÕ�RODQ�
LúOHWPHOHULQ� GR÷UXGDQ� SL\DVDGDQ� IRQ� WRSOD\DELOPHOHUL� DPDFÕ\OD� G�ú�Q�OP�ú�
ELU� VLVWHPGLU�� 0HQNXO� NÕ\PHWOHúWLUPH� X\JXODPDVÕQÕQ� DODFDNODUD� GD\DOÕ� ELU�
versiyonu olarak türetilen bu uygulama, 1992’de düzenlenerek Türk sermaye 

SL\DVDVÕQÕQ�HQ�oRN�LOJL�oHNHQ�\DWÕUÕP�HQVWU�PDQODUÕQGDQ�ELUL�ROPXúWXU��9'0.�
LKUDFÕ������0D\ÕV�D\ÕQD�J|UH�� LKUDFÕQD�L]LQ�YHULOHQ�VHUPD\H�SL\DVDVÕ�DUDoODUÕ�
LoHULVLQGH� E�\�N� ELU� SHUIRUPDQV� J|VWHUHUHN�� WRSODP� LKUDFÕQ� �� ��¶�QH�
XODúPÕúWÕU��&LYDQ��������V������

0HQNXO� NÕ\PHWOHúWLUPH� X\JXODPDVÕ� LOH� oRN� VD\ÕGD� ERUoOXQXQ�
EXOXQGX÷X�� EHOOL� ELU� ]DPDQD� \D\ÕOPÕú� YH� EHOJHOHQPLú� DODFDN� NDOHPOHUL� LOH�
DNWLILQ� GL÷HU� ELU� E|O�P�Q�� ROXúWXUDQ� GXUDQ� YDUOÕNODUÕQ� PHQNXO� NÕ\PHW� KDOLQH�
JHWLULOHUHN� DOÕP� VDWÕPÕQÕQ� \DSÕODELOPHVL� V|]� NRQXVX� RODELOPHNWHGLU��*HQHOGH�
PHQNXO� NÕ\PHWOHU� RUWDNOÕN� ELODQoRODUÕQÕQ� SDVLILQH� ED÷OÕ� RODUDN� oÕNDUWÕOÕUNHQ�
PHQNXO�NÕ\PHWOHúWLUPH�LOH��ELODQoR�DNWLIOHULQH�ED÷OÕ�PHQNXO�NÕ\PHW�oÕNDUÕOPDVÕ�
P�PN�Q�ROPXúWXU��ø0.%��������V�������

Bugüne kadar ki X\JXODPDGD� 9'0.�� EDQNDODUFD� WHUFLK� HGLOHQ� ELU�
PHQNXO�NÕ\PHW�W�U��ROPXú��KHQ�]�KLoELU�*)2�NXUXOXS�IDDOL\HWH�JHoPHGL÷L�JLEL�
ILQDQVDO�NLUDODPD�YH�IDFWRULQJ�NXUXOXúODUÕQÕQ�GD�EHNOHQHQ�LOJL\L�J|VWHUPHGLNOHUL�
VDSWDQPÕúWÕU�� )DFWRULQJ� NXUXPODUÕ� LoLQ� 9'0.� LKUDFÕQD� HVDV� RODELOHFHN�
DODFDNODUÕQ� \DOQÕ]FD� LKUDFDW� DODFDNODUÕ� LOH� VÕQÕUODQGÕUÕOPDVÕQÕQ�� Lo� IDFURULQJ�
LúOHPOHULQLQ� KDULo� WXWXOPDVÕQÕQ� |QHPOL� ELU� IDNW|U� ROGX÷X� V|\OHQHELOLU�� 'L÷HU�
WDUDIWDQ��EDQNDODU�GÕúÕQGDNL� NXUXOXúODUÕQ�9'0.� LKUDFÕ� LoLQ�PXWODND�ELU�EDQND�
JDUDQWLVL� DUDQPDVÕ� GD� DQÕODQ� NXUXPODUÕQ� 9'0.� LKUDFÕQD� VÕFDN�
EDNPDPDODUÕQD�QHGHQ�ROPDNWDGÕU�(Sümer, 1993, s.2).

$\UÕFD�� EDQNDODU�� LKUDo� HWWLNOHUL� 9'0.¶OHUL� NUHGL� LúOHPOHULQGH� WHPLQDW�
RODUDN� NDEXO� HWPHNWH� YH� LVWHQLOGL÷L� DQ� SDUD\D� oHYULOHELOPH� RODQD÷Õ�
WDQÕPDNWDGÕUODU�� %X� QHGHQOH�� EDQNDODUÕQ� 9'0.� LKUDo� HWPH� úDQVODUÕ��
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LúOHWPHOHUH� YH� *)2¶ODUD� J|UH� GDKD� ID]ODGÕU� �%DúR÷OX� YH� GL÷HUOHUL�� ������
V�������

�9'0.� X\JXODPDVÕQÕQ� EDúODGÕ÷Õ� ����� \ÕOÕQGDQ� ����� \ÕOÕ� EDúODUÕQD�
NDGDU�EDQNDODU��WDUDIÕQGDQ��LKUDo�HGLOHQ�9'0.�LoLQ�D\UÕFD�PXQ]DP�NDUúÕOÕN�YH�
GLVSRQLELOLWH� D\UÕOPDPDVÕ�� EDQNDODUD� � PDOL\HWLQLQ� GDKD� G�ú�N� ROPDVÕ�
VHEHEL\OH�WDVDUUXI�VDKLSOHULQH�GDKD�\�NVHN�IDL]�YHUPH�RODQD÷Õ�WDQÕPÕúWÕU���%X�
QHGHQOH�9'0.�� EDQNDODUÕQ� GDKD� oRN� UD÷EHW� HWWLNOHUL� ELU�PHQNXO� NÕ\PHW� W�U��
ROPXúWXU�� $QFDN� ����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH�
\D\ÕPODQDQ�7&0%¶QLQ���VÕUD�QXPDUDOÕ�8PXPL�'LVSRQLELOLWH�+DNNÕQGD�7HEOL÷L�
YH������VD\ÕOÕ�0HYGXDW�0XQ]DP�.DUúÕOÕNODUÕ�+DNNÕQGD�7HEOL÷L� LOH�PHYGXDW�YH�
9'0.� DUDVÕQGDNL� PXQ]DP� NDUúÕOÕN� YH� GLVSRQLELOLWH� \�N�� DUDVÕQGDNL� IDUN�
RUWDGDQ�NDOGÕUÕOPÕúWÕU��gFDO��������V�����

��������� *D\ULPHQNXO�6HUWLILNDODUÕ�
*D\ULPHQNXO� VHUWLILNDODUÕ�63.¶QÕQ�6HUL� ,,,��1R����6D\ÕOÕ� ³*D\ULPHQNXO�

6HUWLILNDODUÕQÕQ� .XUXO� .D\GÕQD� $OÕQPDVÕQD� øOLúNLQ� (VDVODU� 7HEOL÷L´ ��Ç LOH�
G�]HQOHQPLúWLU�� 7HEOL÷LQ� ��� PDGGHVLQH� J|UH�� JD\ULPHQNXO� VHUWLILNDODUÕ��
LKUDooÕODUÕQ� EHGHOOHULQL� LQúD� HGLOHFHN� YH\D� HGLOPHNWH� RODQ� JD\ULPHQNXO�
SURMHOHULQLQ� ILQDQVPDQÕQGD� NXOODQÕOPDN� �]HUH� LKUDo� HWWLNOHUL� PHQNXO�
NÕ\PHWOHUGLU�� %X� VHQHWOHU�� 63� .DQXQXQXQ� ��E� PDGGHVLQGHNL� PHQNXO� NÕ\PHW�
WDQÕPÕQD�X\JXQ�RODUDN�VDGHFH�KDPLOLQH�\D]ÕOÕ�RODUDN�G�]HQOHQLUOHU�YH�QRPLQDO�
GH÷HUOHUL�ELUELULQH�HúLWWLU��

øKUDo� HGLOHELOPHVL� LoLQ� NXUXO� ND\GÕQD� DOÕQPDVÕ� ]RUXQOX� RODQ��
JD\ULPHQNXO�VHUWLILNDODUÕQÕ��VDGHFH���VHUWLILND��LKUDFÕ��LOH��ILQDQVPDQÕ�SODQODQDQ�
NRQXW��YH\D��Lú\HUOHULQLQ��SURMHVLQL��JHUoHNOHúWLUPH\L���VWOHQHQ�YH�EX�VHQHWOHULQ�
LoHUGL÷L� HGLPOHUL� \HULQH� JHWLUPHNOH� \�N�PO�� RODQ� DQRQLP� RUWDNOÕNODU� LKUDo�
HGHELOLUOHU�� $QFDN�� LKUDooÕQÕQ� HGLPOHULQLQ� YH� EHOLUOHQHQ� FH]DL� úDUWODUÕQ� ELU�
EDQND� WDUDIÕQGDQ� JDUDQWL� HGLOPHVL� ]RUXQOXGXU�� %DQNDQÕQ� LKUDooÕ� OHKLQH�
YHUHFH÷L���JDUDQWLOHU���LoLQ����63.¶\D��KLWDEHQ��G�]HQOHQPLú�ELU��EDQND��WHPLQDW�
� ���Ç ��� � ��� � ����� Ç�� ��� � �����;��� ������� ����� � ��� � � � �
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PHNWXEXQXQ�GD�.XUXOD�YHULOPHVL�JHUHNPHNWHGLU��
*D\ULPHQNXO� VHUWLILNDODUÕQÕQ� LKUDFÕ� NDUúÕOÕ÷ÕQGD� HOGH� HGLOHQ� SDUD��

WHPLQDW� YHUHQ� EDQND� WDUDIÕQGDQ� DoÕODQ� |]HO� ELU� KHVDSWD� WRSODQÕU� YH� EX� SDUD�
YHNLOLQ� |]HQ� ERUFX� oHUoHYHVLQGH� EDQNDFD� JHOLU� HOGH� HGLOHFHN� úHNLOGH� LKUDooÕ�
DGÕQD�GH÷HUOHQGLULOLU���

������� <DWÕUÕP�)RQX�.DWÕOPD�%HOJHOHUL�
<DWÕUÕP� IRQODUÕ�� ����� VD\ÕOÕ� 63� .DQXQXQun 37. maddesinde; “Bu 

.DQXQ� K�N�POHUL� X\DUÕQFD� KDONWDQ� NDWÕOPD� EHOJHOHUL� NDUúÕOÕ÷ÕQGD� WRSODQDQ�
SDUDODUOD�� EHOJH� VDKLSOHUL� KHVDEÕQD�� ULVNLQ� GD÷ÕWÕOPDVÕ� LONHVL� YH� LQDQoOÕ�
P�ONL\HW� HVDVODUÕQD� J|UH� VHUPD\H� SL\DVDVÕ� DUDoODUÕ�� JD\ULPHQNXO�� DOWÕQ� YH�
GL÷HU� NÕ\PHWOL� PDGHQOHU� SRUWI|\�� LúOHWPHN� DPDFÕ\OD� NXUXODQ� PDO� YDUOÕ÷ÕQD�
<DWÕUÕP� )RQX� DGÕ� YHULOLU�� )RQXQ� W�]HO� NLúLOL÷L� \RNWXU�� DQFDN� PDO� YDUOÕ÷Õ�
NXUXFXQXQ�PDO�YDUOÕ÷ÕQGDQ�D\UÕGÕU��.XUXFX��IRQX��\DWÕUÕP�IRQX�NDWÕOPD�EHOJHVL�
VDKLSOHULQLQ� KDNODUÕQÕ� NRUX\DFDN� úHNLOGH� WHPsil eder, yönetir veya yönetimini 

GHQHWOHU�´�K�NP��LOH�WDQÕPODQPÕú�EXOXQPDNWDGÕU��8\DQÕN��������V�������
.DQXQXQ� ���� YH� ���� PDGGHOHULQH� GD\DQÕODUDN� oÕNDUWÕODQ� 6HUL� 9,,��

1R���� 6D\ÕOÕ� <DWÕUÕP� )RQODUÕQD� øOLúNLQ� (VDVODU� 7HEOL÷LQGH� ��È  fon portföyünde 

EXOXQDELOHFHN� ILQDQVDO� DUDoODUÕQ� \HUOL� YH� \DEDQFÕ� KLVVH� VHQHGL� LOH�ERUoODQPD�
VHQHWOHUL�� XOXVDO� YH� XOXVODUDUDVÕ� ERUVDODUGD� LúOHP� J|UHQ� DOWÕQ� YH� NÕ\PHWOL�
PDGHQOHU� LOH� EXQODUD� GD\DQÕODUDN� LKUDo� HGLOPLú� EXOXQDQ� VHUPD\H� SL\DVDVÕ�
DUDoODUÕ�� UHSR�� WHUV�UHSR��IRUZDUG�� IXWXUH��RSVL\RQ�V|]OHúPHOHULQGHQ�ROXúPDVÕ�
|QJ|U�OPHNWH� YH� GH� IRQXQ� EXQODUGDQ� ROXúDQ� SRUWI|\�� LúOHWPHN� GÕúÕQGD�
EDúNDFD�ELU�LúOH�X÷UDúPDODUÕQD�L]LQ�YHULOPHPHNWHGLU���

7HEOL÷LQ����PDGGHVLQGH���IRQ���W�UOHUL\OH��LOJLOL��ROGXNoD�D\UÕQWÕOÕ�\DSÕODQ��
VÕQÕIODQGÕUPDGD�� IRQ� SRUWI|\�Q�Q� �� ��¶L� \D� GD� WDPDPÕQÕQ� EHOLUOL� GH÷HUOHUH�
ED÷ODQPDVÕQGDQ� KDUHNHW� HGLOPHNWHGLU�� $\UÕFD�� EX� PDGGHGHNL�
VÕQÕIODQGÕUPDODUÕ��LoHUHFHN��ELoLPGH��IRQ���LoW�]�NOHULQGH���EHOLUWLOPHN��ND\GÕ\OD���
� ���È[��� � � � � ����� È � ��� � �����;������Ç�� � ����� � ��� � � � �
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SRUWI|\� GH÷HULQLQ� D\OÕN� RUWDODPD� ED]GD� HQ� D]� �� ��¶LQL� GHYDPOÕ� RODUDN�
PHY]XDWD�J|UH�|]HOOHúWLUPH��NDSVDPÕQD��DOÕQDQ��.DPX��øNWLVDGL�7HúHEE�VOHUL�
GDKLO� 7�UNL\H¶GH� NXUXOPXú�RODQ�RUWDNOÕNODUÕQ� KLVVH� VHQHWOHULQH� \DWÕUPÕú� IRQODU�
“A Tipi”,�GL÷HUOHUL�LVH�³%�7LSL´�RODUDN�DGODQGÕUÕOÕU��.DUDFDEH\��������V������

<DWÕUÕP� IRQODUÕQD� \DWÕUÕPFÕODUÕQ� NDWÕOPDVÕ�� NDWÕOÕPÕ� WHPVLO� HGHQ�
EHOJHOHULQ� DOÕQPDVÕ� LOH� JHUoHNOHúPHNWHGLU�� <DWÕUÕP� IRQX� NDWÕOPD� EHOJHOHUL��
EHOJH�VDKLELQLQ��NXUXFX\D�NDUúÕ�VDKLS�ROGX÷X�KDNODUÕ�WDúÕ\DQ�YH�IRQD�NDo�SD\�
LOH� NDWÕOGÕ÷ÕQÕ� J|VWHUHQ� NÕ\PHWOL� HYUDN� QLWHOL÷LQGH� ELU� VHQHW� ROXS� ND\GL� GH÷HU�
RODUDN�WXWXOXU��

%X�EHOJHOHU�HVDV�RODUDN�NÕ\PHWOL�HYUDN�QLWHOL÷LQL�WDúÕPDNOD�EHUDEHU��EX�
NÕ\PHWOL� HYUDNODUGDQ� LoW�]�÷�QGH� NXUXFX� GÕúÕQGDNL� DUDFÕ� NXUXOXúODUFD�
VHUEHVWoH� DOÕQÕS�� VDWÕOPDVÕ� |QJ|U�OHQ� $� WLSL� IRQODUÕQ� NDWÕOPD� EHOJHOHULQLQ�
PHQNXO� NÕ\PHW� VD\ÕODFD÷Õ� .XUXO� WDUDIÕQGDQ� G�]HQOHPHGH� DoÕNoD�
EHOLUWLOPHNWHGLU��.ÕUPDQ��������V������

)RQD� LúWLUDNL� VD÷OD\DQ� NDWÕOPD� EHOJHVLQLQ� IL\DWÕ�� NXUXFX� WDUDIÕQGDQ�
DúD÷ÕGDNL�SURVHG�U�WDNLS�HGLOHUHN�KHVDSODQPDNWDGÕU��

D�� 'H÷HUOHPH� J�Q�QGH�� SRUWI|\GH� EXOXQDQ� YDUOÕNODUÕQ� LúOHP�
J|UG�NOHUL�� DOÕQÕS� VDWÕOGÕNODUÕ� ERUVDODUGD� ROXúDQ� IL\DWODUÕ� GLNNDWH�
DOÕQDUDN�IRQ�SRUWI|\�GH÷HUL�KHVDSODQPDNWD��

E�� )RQ� SRUWI|\� GH÷HULQH� IRQXQ� DODFDNODUÕ� HNOHQPHN�� YH� ERUoODUÕ�
G�ú�OPHN�VXUHWL\OH�IRQXQ�WRSODP�GH÷HUL�EHOLUOHQPHNWH��

F�� )RQ� WRSODP� GH÷HUL�� GH÷HUOHPH� J�Q�QGH� WHGDY�OGH� RODQ� SD\�
VD\ÕVÕQD� E|O�QPHN� VXUHWL\OH� ELULP� NDWÕOPD� EHOJHVL� IL\DWÕQD�
XODúÕOPDNWDGÕU��

<XNDUÕGD� EHOLUWLOHQ� LúOHPOHULQ� \DSÕOPDVÕ� VÕUDVÕQGD� IRQXQ� SRUWI|\�QGH�
EXOXQDQ�YDUOÕNODUGDQ�HOGH�HGLOHQ�IDL]��WHPHWW���DOÕP�VDWÕP��ND]DQFÕ��YH��J�QO�N�
GH÷HU�DUWÕúODUÕ�D\QÕ�J�Q� IRQD�JHOLU�RODUDN�ND\GHGLOPHNWH��GROD\ÕVÕ\OD�� NDWÕOPD�
EHOJHOHULQLQ�KHU�J�Q�LoLQ�KHVDSODQDQ�IL\DWÕQD�\DQVÕWÕOPDNWDGÕU��%|\OHFH��EHOLUOL�
ELU� WDULKWH� IRQGDQ� D\UÕODQ� \DWÕUÕPFÕ� R� J�QH� NDGDU� IRQXQ� ND]DQFÕQGDQ�
�]DUDUÕQGDQ��NHQGL�SD\ÕQD�G�úHQ�PLNWDUÕ�DOPÕú�ROPDNWDGÕU��.ÕOÕo��������V������
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<DWÕUÕP�IRQODUÕQD�ED÷OÕ�RODUDN�JHOLU�HOGH�HGLOPHVL�YH�EXQXQ�VRQXFXQGD�
EX� JHOLUOHULQ� YHUJLVHO� DoÕGDQ� LúOHPH� NRQX� HGLOHELOPHVL�� JHOLUOHULQ� QLWHOL÷L� LOH�
\DNÕQGDQ� LOJLOL� EXOXQPDNWDGÕU�� .DWÕOPD� EHOJHOHULQLQ� IRQD� LDGH� HGLOPHVL� \D� GD�
LDGH� GÕúÕQGD� ELU� VDWÕPD� NRQX� HGLOPHVL� HOGH� HGLOHQ� JHOLULQ� QLWHOL÷LQLQ�
IDUNOÕODúPDVÕQD�YH�YHUJLVHO�VRQXoODUÕQÕQ�GD�GH÷LúPHVLQH�QHGHQ�ROPDNWDGÕU��

<DWÕUÕP� IRQODUÕ� LoHUGLNOHUL� PHQNXO� NÕ\PHWOHULQ� oHúLWOLOL÷L� DoÕVÕQGDQ�
VHUPD\H� SL\DVDVÕQÕQ� DUDo� W�U�� YH� PLNWDUÕ� LWLEDUL\OH� JHOLúLPLQGH� URO�
R\QDPDNWDGÕU��3URIHV\RQHO�ELU�\|QHWLP�DQOD\ÕúÕ\OD� WDVDUUXIODUÕQ�J�YHQ�RUWDPÕ�
LoHULVLQGH�GH÷HUOHQGLULOPHVLQH�NDWNÕ�VD÷OD\DQ�\DWÕUÕP�IRQODUÕ�NDWÕOPD�EHOJHOHUL�
VHUPD\H� SL\DVDVÕQÕ� N�o�N� \DWÕUÕPFÕ� DoÕVÕQGDQ� FD]LS� GXUXPD� JHWLUPHNWHGLU�
�(UGR÷DQ�YH�g]HU��������V������

'�Q\D� VHUPD\H� SL\DVDODUÕQGD� |]HOOLNOH� ELUH\VHO� \DWÕUÕPFÕODU�
SL\DVDODUD��GR÷UXGDQ��JLUPHN��\HULQH���SURIHV\RQHO���SRUWI|\��\|QHWLP�úLUNHWOHUL�
YDVÕWDVÕ\OD� LúOHP� \DSPD\Õ� WHUFLK� HWWLNOHULQGHQ�� \DWÕUÕP� IRQODUÕQÕQ� |QHPL�
JLGHUHN� DUWPDNWDGÕU�� hONHPL]GH� GH� \DWÕUÕP� IRQODUÕ� VD÷ODQDQ� YHUJLVHO�
DYDQWDMODUÕQ� GD� HWNLVL\OH� VRQ� \ÕOODUGD� |QHPOL� JHOLúPHOHU� ND\GHWPHNOH� ELUOLNWH�
bugünkü seviyesi özellikle Avrupa ülkelerinde XODúÕODQ� VHYL\HQLQ� oRN�
X]D÷ÕQGDGÕU��

������� g]HOOLN�*|VWHUHQ�'XUXPODU�
��������� 7�UHY�hU�Q�6|]OHúPHOHUL�
%LOLQGL÷L� JLEL�� G�Q\D� WLFDUHW� KDFPLQLQ� E�\�PHVL�� EDQNDFÕOÕN�

X\JXODPDODUÕQÕ� \DNÕQGDQ� HWNLOHPHNWH� YH� \HQL� ILQDQVDO� DUDo� YH� WHNQLNOHULQ�
NXOODQÕOPDVÕQÕ� ]RUXQOX� ELU� KDOH� JHWLUPHNWHGLU�� *HOLúWLULOHQ� ILQDQVDO� DUDo� YH�
WHNQLNOHULQ� NXOODQÕPÕQGD� EDQNDODUÕQ� HWNLQ� ELU� URO� R\QDPDVÕ�� V|]� NRQXVX�
ILQDQVDO� DUDo� YH� WHNQLNOHULQH� GH� GH÷LQLOPHVLQLQ� JHUHNOLOL÷LQL� RUWD\D�
NR\PDNWDGÕU��

1LWHNLP�� 9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDVÕ� $QRQLP� ùLUNHWL� %RUVD�
<|QHWPHOL÷L� ��� 0DUW� ����� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH�
\D\ÕPODQDUDN�\�U�UO�÷H�JLUPLú�EXOXQPDNWDGÕU����
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%X� \|QHWPHOL÷LQ� \�U�UO�÷H� JLUPHVL\OH� ELUOLNWH�� \DWÕUÕPFÕODU�� DUDFÕ�
NXUXPODU� YH� GL÷HU� W�P� SL\DVD� NDWÕOÕPFÕODUÕ� DoÕVÕQGDQ� E�\�N� |QHP� DU]� HGHQ�
9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDVÕQÕQ� �\HOLN�� WDNDV� YH� IDDOL\HW� HVDVODUÕ�
G�]HQOHQPLú� ROPDNWD� YH� %RUVD\D� �63.� WDUDIÕQGDQ� �� 0DUW� ����� WDULKLQGH�
verilen faaliyet izninden sonra türeY�DUDoODUÕQ� ILQDQVDO�SL\DVDQÕQ�NXOODQÕPÕQD�
VXQXOPDVÕ�NRQXVXQGD�|QHPOL�ELU�DGÕP�DWÕOPÕú�EXOXQPDNWDGÕU��

%X� QHGHQOH�� W�UHY� �U�QOHULQ� KXNXNL� QLWHOLNOHUL� YH� EXQD� ED÷OÕ� RODUDN�
RUWD\D� oÕNDQ� LúOH\LúLQ� \DUDWWÕ÷Õ� YHUJLVHO� GH÷HUOHULQ�� EX� GH÷HUOHUOH� LOJLOL� NLúL� YH�
NXUXOXúODU� QH]GLQGHNL� NRQXPXQXQ� �ONHPL]� PHY]XDWÕ� GLNNDWH� DOÕQDUDN�
LQFHOHQPHVL�JHUHNPHNWHGLU��7�UHY��U�Q�V|]OHúPHOHULQLQ�PHQNXO�NÕ\PHW�RODUDN�
HOH� DOÕQÕS� DOÕQPD\DFD÷Õ� KXVXVXQXQ� GD� EX� NDSVDPGD� HOH� DOÕQPDVÕ� JHUH÷L�
EXOXQPDNWDGÕU�� %X� EHOLUOHPHOHULQ� \DSÕOPDVÕ�� W�UHY� �U�Q� V|]OHúPHOHULQLQ�
PHQNXO�NÕ\PHW�RODUDN�DOJÕODQGÕ÷Õ�KDOOHUGH�WDEL�RODFD÷Õ�NXUDOODUÕQ�IDUNOÕODúPDVÕ�
QHGHQL\OH�GH�\HULQGH�RODFDNWÕU��

�����������)RUZDUG�6|]OHúPHOHU�
)RUZDUG� V|]OHúPHOHU�� WHVOLPDWÕ� LOHUL� ELU� WDULKWH� \DSÕODFDN� RODQ�� EHOLUOL�

bir miktardaki ticari ürünün YH\D� ILQDQVDO� DUDFÕQ� IL\DWÕQÕ� YH\D� RUDQÕQÕ�
bugünden sabitleyerek, taraflardan birini vade tarihinde belirlenen fiyattan 

V|]OHúPH� NRQXVX� NÕ\PHWL� DOPDNOD�� GL÷HULQL� GH� VDWPDNOD� \�N�PO�� NÕODQ�
V|]OHúPHOHUGLU��$NDOÕQ���������V�����

$OÕFÕ�� IRUZDUG� V|]OHúPH� \DSPDN� VXUHWL\OH�� LOHULGH� VDWÕQ� DODFD÷Õ� ELU�
PDOÕQ� IL\DWÕQÕ�� G|YL]LQ� NXUXQX� YH� ERUoODQPD� IDL]� RUDQÕQÕ� VDELWOH\HUHN� V|]�
NRQXVX� GH÷LúNHQOHUGHNL� GDOJDODQPDODUÕQ� \DUDWDELOHFH÷L� ULVNOHUGHQ� NRUXQPXú�
ROPDNWDGÕU�� gWH� WDUDIWDQ�� VDWÕFÕ� LVH�� IL\DWODUGDNL� RODVÕ� G�ú�ú� ULVNLQGHQ�
NRUXQPXú� ROPDNWDGÕU�� *|U�OG�÷�� �]HUH� WDUDIODU� DoÕVÕQGDQ� IRUZDUG� LúOHPOHUH�
EDúYXUPD�QHGHQL��LNL�WDUDIÕQGD�LúOHPH�NRQX�YDUOÕ÷ÕQ�JHOHFHNWHNL�IL\DWÕQD�LOLúNLQ�
\DSPÕú� ROGXNODUÕ� GH÷HUOHQGLUPHOHUGHNL� \D� GD� EHNOHQWLOHUGHNL� IDUNOÕOÕN�
ROPDNWDGÕU��

)RUZDUG� V|]OHúPHOHU�� RUJDQL]H� ELU� SL\DVD� ROPDGDQ� LúOH\HQ� YH� EX�
QHGHQOH� WH]JDK� �VW�� RODUDN� DGODQGÕUÕODQ� SL\DVDODUGD� DOÕQÕS� VDWÕODQ�
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V|]OHúPHOHU� ROXS�� JHOHFHNWH� DOÕP� VDWÕPD� NRQX� RODFDN� HNRQRPLN� GH÷HULQ��
IL\DWÕ��PLNWDUÕ��|]HOOLNOHUL�� WHVOLP�\HUL�YH�úDUWODUÕ�WDUDIODUFD�EHOLUOHQPHNWHGLU��%X�
W�U� V|]OHúPHOHU�� EHOLUOL� ELU� úHNLO� úDUWÕQD� KDL]� ROPD\ÕS�� WDUDIODUÕQ� LUDGHOHUL�
GR÷UXOWXVXQGD� VHUEHVWoH� G�]HQOHQHELOPHNWHGLUOHU� �.DUDFD�� ������ V������ %X�
QHGHQOH�� VWDQGDUGL]DV\RQXQ� NXUDO� ROGX÷X� ERUVD� �U�QOHULQH� NÕ\DVOD� GDKD�
esnek ürünler olup, sö]OHúPH\H� NRQX� RODQ� PLNWDU� YH� YDGH� WDUDIODUÕQ�
LVWHNOHULQH� J|UH� EHOLUOHQPHNWHGLU� �$NDOÕQ�� ������ V����� %X� GXUXP� LVH�� WH]JDK�
�VW�� SL\DVDODUGD� LúOHP� \DSDQODUÕQ� NRQWUDWODUD� LOLúNLQ� ELOJL� HGLQPHVLQL�
]RUODúWÕUÕUNHQ�� IRUZDUG� V|]OHúPHOHULQ� WHGDY�O�Q��� SD]DUODQDELOLUOL÷LQL�
LPNDQVÕ]ODúWÕUDQ� ELU� GXUXP� \DUDWPDNWDGÕU�� =LUD� � KHU� ELU� V|]OHúPH� QLWHOL÷L�
LWLEDUL\OH�ELU�GL÷HULQGHQ�IDUNOÕ�ROPDNWD��EXQXQ�GR÷DO�VRQXFX�RODUDN�GD�IRUZDUG�
V|]OHúPHOHU� LoLQ� LNLQFLO� ELU� SL\DVD� V|]� NRQXVX� ROPDPDNWDGÕU� �$QJÕQ�� ������
V�����

7HRULN� RODUDN�� her türlü mal ve hizmet için düzenlenebilmesine 

UD÷PHQ� JHQHOOLNOH�� G|YL]�� IDL]� RUDQÕ� YH� PDO� �]HULQH� G�]HQOHQPLú� IRUZDUG�
V|]OHúPHOHU�\D\JÕQ�RODUDN�NXOODQÕOPDNWDGÕU�

�����������)XWXUHV�6|]OHúPHOHU�
)XWXUHV�V|]OHúPHOHU��ELU�PDO�� ILQDQVDO�DUDo�YH\D�G|YL]LQ�VWDQGDUW�ELU�

PLNWDUÕQÕQ�LOHULGHNL�ELU�WDULKWH��V|]OHúPHQLQ�\DSÕOGÕ÷Õ�WDULKWH�NDUDUODúWÕUÕODQ�IL\DW�
YH� WHVOLP�NRúXOODUÕ\OD�YDGHOL� LúOHP�ERUVDODUÕQGD�DOÕP�YH\D�VDWÕPÕ� LoLQ�\DSÕODQ�
ELU�DQODúPDGÕU��8\DQÕN��������V����

%X� WDQÕPD� J|UH�� JHOHFHN� NRQWUDWÕQ� |]�QGH�� LOHUL� ELU� WDULKWH�
JHUoHNOHúHFHN� RODQ� ELU� DOÕP� VDWÕP� LúOHPLQLQ� IL\DWÕQÕQ� EXJ�QGHQ� EHOLUOHQLS�
DQODúPD\D� ED÷ODQPDVÕ� \DWPDNWDGÕU�� 6DWÕFÕ�� EHOLUOL� ELU� ILQDQVDO� HQVWU�PDQÕQ�
VWDQGDUW�ELU�PLNWDUÕQÕ�EHOLUOHQHQ�WDULKWH�YH�|QFHGHQ�NDUúÕOÕNOÕ�RODUDN�EHOLUOHQPLú�
IL\DWWDQ� WHVOLP�HWPH\L� WDDKK�W� HGHUNHQ�DOÕFÕ�GD� WHVOLP�HWPH\L��VWOHQPHNWHGLU�
�$UÕNDQ��������V�����

)XWXUHV� V|]OHúPHOHU� IRUZDUG� V|]OHúPHOHUH� oRN� EHQ]HPHNWHGLUOHU��
$QFDN�� DOÕFÕODU� YH� VDWÕFÕODU� DUDVÕQGD� EX� WDDKK�G�Q� \HULQH� JHWLULOPHVL�
\�N�PO�O�÷�Q�� J|VWHUHQ� IXWXUHV� V|]OHúPHOHU� RUJDQL]H� SL\DVDODUGD� LúOHP�
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J|UHQ�� NRúXOODUÕ� VWDQGDUW� V|]OHúPHOHUGLU�� 6|]OHúPH\L� LP]DOD\DQODUÕQ�
\�N�PO�O�NOHULQL� \HULQH� JHWLUPHVLQL� VD÷OD\DQ� DUDGD� ELU� WDNDV� RGDVÕ�
EXOXQPDNWDGÕU��7DUDIODU�\�N�PO�O�NOHULQL�ELUELUOHULQH�NDUúÕ�GH÷LO�WDNDV�RGDVÕQD�
NDUúÕ�\HULQH�JHWLULOPHNWHGLU��

)XWXUHV� V|]OHúPHOHU�� \D� YDGH� WDULKLQGH� \�N�PO�O�NOHU� \HULQH�
JHWLULOHUHN�\D�GD�LON�LúOHPL�VRQD�HUGLULFL�ELU�WHUV�LúOHP�LOH�VRQ�EXOPDNWDGÕU��7HUV�
LúOHPOH� NDSDWÕODELOPH� RODQD÷ÕQÕQ� ROPDVÕ� V|]OHúPHOHULQ� GHYULQL�
NROD\ODúWÕUPDNWD� GROD\ÕVÕ\OD� LNLQFLO� SL\DVDODUÕ� ROXúPDVÕQÕ� VD÷ODPDNWDGÕU�
(Yükçü ve Yücel,  1997, s.189).�

�����������2SVL\RQ�6|]OHúPHOHUL�
7�UHY� �U�QOHU� DUDVÕQGD� \HU� DODQ� ELU� EDúND� ILQDQVDO� WHNQLN� RSVL\RQ�

X\JXODPDVÕGÕU�� 2SVL\RQ� V|]OHúPHOHULQLQ� DOÕQÕS� VDWÕOGÕ÷Õ� |]HO� QLWHOLNWHNL�
SL\DVDODUÕQ� EXOXQPDVÕ�� EXQX bir bölüm türev ürünlere göre daha özel 

NÕOPDNWDGÕU��.ÕUPDQ��������V�������
2SVL\RQ� V|]OHúPHOHULQLQ�� VDWÕQ� DODQ� WDUDID� QLWHOLNOHUL� EHOLUOHQPLú� YH�

WDQÕPODQPÕú�KHUKDQJL�ELU��U�Q�Q�IL\DWÕQÕQ�EXJ�QGHQ�VDSWDQDUDN�VDELWOHQPHVL�
NRúXOX��LOH��V|]��NRQXVX���U�Q��EHOLUOL�ELU�YDGHGH�\D�GD�EHOLUOL�ELU�YDGH\H�NDGDU�
KHUKDQJL� ELU� \�N�PO�O�N� DOWÕQD� JLUPHGHQ� VDWÕQ� DOPD� \D� GD� VDWPD� KDNNÕ�
VD÷OD\DQ�V|]OHúPHOHU�RODUDN�WDQÕPODQPDVÕ�P�PN�Q�EXOXQPDNWDGÕU��

2SVL\RQ� VDWPD� LúOHPLQGH�� RSVL\RQX� VDWDQ� NLúL� ³RSVL\RQ� \D]ÕFÕVÕ´�
RODUDN� LVLPOHQGLULOPHNWH�� RSVL\RQX� VDWDQ� WDUDIÕQ� NDUúÕVÕQGD� LVH� GR÷DO� RODUDN�
³RSVL\RQ�DOÕFÕVÕ´�EXOXQPDNWDGÕU��.ÕUPDQ���������V�������

<XNDUÕGDNL�WDQÕPGDQ�GD�DQODúÕODFD÷Õ��]HUH�RSVL\RQXQ�DOÕFÕVÕ��RSVL\RQ�
KDNNÕQÕ�NXOODQÕS�NXOODQPDPD�KXVXVXQGD�WDP�ELU�VHUEHVWL\H�VDKLS�ROPDNWD��EX�
KXVXVWD� KLoELU� \�N�PO�O�÷�� EXOXQPDPDNWDGÕU�� 2SVL\RQ� DOÕFÕVÕ� KDNNÕQÕ�
NXOODQGÕ÷Õ� WDNGLUGH� RSVL\RQ� VDWÕFÕVÕ�� LúOHPH� NRQX� YDUOÕ÷Õ� WHVOLP� HWPHN� \D� GD�
WHVOLP�DOPDNOD�\�N�PO�G�U��.ÕUFD��������V������

2SVL\RQ� LúOHPOHULQLQ� IRUZDUG�� IXWXUH� \D� GD� VZDS� LúOHPOHUL� LOH� HQ�
|QHPOL� IDUNOÕOÕ÷Õ�� WDUDIODUGDQ�ELULVL�DoÕVÕQGDQ�ED÷OD\ÕFÕOÕ÷ÕQÕQ�ROPDPDVÕQGDGÕU�
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%X� \|Q�\OH�� \DSÕOPDVÕ� NRQXVXQGD� RSVL\RQ� KDNNÕ� WDQÕQDQ� LúOHPLQ� \DSÕOÕS�
\DSÕOPDPDVÕ�� ELU� WDUDIÕQ� LUDGHVLQH� ED÷OÕ� ROGX÷XQGDQ�� RSVL\RQ� V|]OHúPHOHUL��
kesin hüküm ve sonuç GR÷XUPD\DQ�W�UHY�DUDo�V|]OHúPHOHUL�VÕQÕIÕQÕQ�\HJDQH�
�\HVLQL�WHPVLO�HWPHNWHGLU��g]úDKLQ��������V�����

2SVL\RQ� DOÕFÕVÕ�� RSVL\RQ� KDNNÕQD� VDKLS� ROPDVÕ� NDUúÕOÕ÷ÕQGD� RSVL\RQ�
\D]ÕFÕVÕ�VDWÕFÕVÕQD� ELU� IL\DW� |GHPHNWH� YH� EX� IL\DW� RSVL\RQ� SULPL� RODUDN�
LVLPOHQGLULOPHNWHGLU�� 2SVL\RQ� SULPL�� VDWÕQ� DOPD� \D� GD� VDWPD� NRQXVXQGDNL�
KDNNÕQ�VDWÕQ�DOÕQPD�EHGHOL�RODUDN�|GHQPHNOH�ELUOLNWH��EX�KDNNÕQ�NXOODQÕOPDVÕ�
LOH� ED÷ODQWÕOÕ� EXOXQPDPDNWD� YH� KDNNÕQ� NXOODQÕOPDGÕ÷Õ� KDOOHUGH� GH� RSVL\RQ�
\D]ÕFÕVÕQÕQ� EX� WXWDUÕ� LDGH� HWPHVL� V|]� NRQXVX� ROPDPDNWDGÕU� �.ÕUPDQ�� ������
V������ 2SVL\RQ� LúOHPOHULQGH� ULVN�� NDUúÕ� WDUDID� |GHQHQ� SULP� PLNWDUÕ\OD�
VÕQÕUOÕGÕU�� d�QN�� RSVL\RQ� DOÕFÕVÕ�� SL\DVDGD� DOH\KLQGH� PH\GDQD� JHOHQ� IL\DW�
GH÷LúLNOLNOHUL� VRQXFXQGD� RSVL\RQ� KDNNÕQÕ� NXOODQPDPDNWD� YH� VDGHFH� NDUúÕ�
WDUDID�|GHGL÷L�SULP�PLNWDUÕQÕ�ND\EHWPLú�ROPDNWDGÕU��.ÕUFD��������V�����

2SVL\RQ� V|]OHúPHOHULQLQ� GL÷HU� NRUXPD� DPDoOÕ� NXOODQÕODQ� DUDoODUGDQ�
ELU�GL÷HU� IDUNÕ�GD�EXGXU��ù|\OH�NL��IL\DWODUÕQ�RSVL\RQ�DOÕFÕVÕ�DOH\KLQH�JHOLúPHVL�
GXUXPXQGD� IL\DW� JDUDQWLVL� VD÷ODPDVÕ�� D\QÕ� ]DPDQGD� GD� SL\DVDQÕQ� OHKWH�
JHOLúPHVL� GXUXPXQGD� EX� JHOLúPHQLQ� VD÷OD\DFD÷Õ� VSHN�ODWLI� NkU� RODQDNODUÕQÕ�
DoÕN�EÕUDNPDVÕGÕU��$NDOÕQ��������V����$NVHO����������������

2SVL\RQ� V|]OHúPHOHULQLQ� |]HOOLNOH� RSVL\RQ� DOÕFÕVÕQD� WDQÕGÕ÷Õ� KDNODUD��
WHGDY�O� HWWL÷L� \HUOHUH�� YDGHOHULQH� J|UH� GH÷LúLN� úHNLOOHUGH� VÕQÕIODQGÕUÕOPDODUÕ�
LPNDQÕ�EXOXQPDNWDGÕU��%XQXQOD�ELUOLNWH�RSVL\RQ�V|]OHúPHOHULQLQ�VD÷ODGÕ÷Õ�KDN�
DoÕVÕQGDQ�\DSÕODQ�YH�GH�VDWÕQ�DOPD�LOH�VDWPD�úHNOLQGH�LVLPOHQGLULOHQ�úHNOL�DQD�
D\UÕPÕ�LIDGH�HWPHNWHGLU��.ÕUPDQ��������V�������

6DKLELQH� WDQÕGÕ÷Õ� KDNODU� DoÕVÕQGDQ�� DOÕP� RSVL\RQX�� VDKLELQH��
V|]OHúPHQLQ� YDGHVLQGH� YH\D� YDGH\H� NDGDU� RODQ� V�UH� LoLQGH� RSVL\RQD� NRQX�
WHúNLO� HGHQ�DUDoODUÕ� V|]OHúPHGH�EHOLUWLOHQ� IL\DWWDQ�YH�EHOLUWLOHQ�PLNWDUGD�VDWÕQ�
DOPD� KDNNÕQÕ� YHUHQ� RSVL\RQ� W�U�G�U�� %XQD� X\JXQ� RODUDN� DOÕP� RSVL\RQX�
VDWÕFÕVÕ��DOÕFÕ�KDNNÕQÕ�NXOODQGÕ÷Õ�WDNGLUGH�V|]OHúPH\H�NRQX�WHúNLO�HGHQ�DUDoODUÕ�
satmakla yükümlüdür.�
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6DWÕP� RSVL\RQX� LVH� VDKLELQH�� V|]OHúPHQLQ� YDGHVLQGH� YH\D� YDGH\H�
NDGDU� RODQ� V�UH� LoLQGH� RSVL\RQD� NRQX� WHúNLO� HGHQ� DUDoODUÕ� V|]OHúPHGH�
EHOLUWLOHQ� IL\DWWDQ� YH� EHOLUWLOHQ� PLNWDUGD� VDWPD� KDNNÕ� YHUHQ� RSVL\RQ� W�U�G�U��
6DWÕP� RSVL\RQX� VDKLELQLQ� EX� KDNNÕQÕ� NXOODQPDVÕ� KDOLQGH� RSVL\RQ� VDWÕFÕVÕ��
V|]OHúPH\H�NRQX�WHúNLO�HGHQ�DUDoODUÕ�VDWÕQ�DOPDNOD�\�N�PO�G�U���

9DGHOHUL� EDNÕPÕQGDQ� YH\D� NXOODQÕP� ]DPDQODUÕ� EDNÕPÕQGDQ� LVH� LNL�
RSVL\RQ� W�U�� V|]� NRQXVXGXU�� 2SVL\RQ� KDNNÕQÕQ� VDKLELQH�� RSVL\RQX� VDGHFH�
YDGH� VRQXQGD� NXOODQPD� KDNNÕQÕQ� WDQÕQPDVÕ� GXUXPXQGD� $YUXSD� WLSL�
RSVL\RQGDQ�V|]�HGLOLU�YH�YDGHGHQ�|QFH�KDNNÕQ�NXOODQÕOPDVÕ�P�PN�Q�GH÷LOGLU��
$PHULNDQ� WLSL� RSVL\RQGD� LVH�� RSVL\RQ� KDNNÕ� YDGH� VRQXQGD� YH\D� YDGH�
VRQXQGDQ� |QFHNL� KHUKDQJL� ELU� WDULKWH� NXOODQÕODELOPHNWHGLU�� %X� V|]OHúPHOHU�
GL÷HULQH� J|UH� HVQHNOLN� DoÕVÕQGDQ� GDKD� DYDQWDMOÕ� ROPD� |]HOOL÷LQL� WDúÕUNHQ� EX�
HVQHNOL÷LQ� EHGHOL� LVH� GL÷HULQH� J|UH� GDKD� \�NVHN� RSVL\RQ� SULPL� |GHQPHVL�
ELoLPLQGH�RUWD\D�oÕNPDNWDGÕU��.ÕUFD��������V�������

2SVL\RQ� V|]OHúPHOHULQLQ� LúOHP� J|UG�÷�� SL\DVDODUÕQ� RUJDQL]H� ROXS�
ROPDPDVÕQD� J|UH� GH� LNLOL� ELU� D\UÕP� V|]� NRQXVXGXU�� %XQD� J|UH�� WH]JDK� �VW��
SL\DVDODUGD� WDUDIODUÕQ� RSVL\RQ� V|]OHúPHOHULQLQ� NRúXOODUÕQÕ� LKWL\DoODUÕ�
GR÷UXOWXVXQGD� úHNLOOHQGLUPHOHUL� P�PN�Q� EXOXQPDNWDGÕU�� 2UJDQL]H�
SL\DVDODUGD� �ERUVDODUGD�� JHUoHNOHúWLULOHQ� ERUVD� RSVL\RQ� V|]OHúPHOHULQGH� LVH�
IL\DW�GÕúÕQGDNL�E�W�Q�XQVXUODU�EHOOL�VWDQGDUWODUD�WDEL�ROXS�WDUDIODU�DUDVÕ�LúOHPOHU�
WDNDV�RGDVÕ�DUDFÕOÕ÷Õ�LOH�JHUoHNOHúPHNWHGLU��$NoDR÷OX��������V���������

.RQXVX� EDNÕPÕQGDQ� RSVL\RQ� V|]OHúPHOHUL� LVH�� KLVVH� VHQHGL�� G|YL]��
IDL]��HQGHNV�YH�YDGHOL�LúOHP�V|]OHúPHOHUL�ROPDN��]HUH�VÕQÕIODQGÕUÕODELOLU�

2SVL\RQ� V|]OHúPHOHULQGH� D÷ÕUOÕNOÕ� RODUDN� RSVL\RQ� DOÕFÕVÕ� SL\DVDGD�
ROXúDQ� IL\DW� IDUNOÕOÕNODUÕQÕ� OHKLQH� EHUWDUDI� HWPHN� YH� EXQXQ� JHUoHNOHúPHVL�
KDOLQGH�GH��IL\DW��IDUNÕQD��ED÷OÕ�ND]DQo�VD÷ODPD\Õ�DPDoODPDNWDGÕU���%X�KDOL�LOH�
GL÷HU� \DWÕUÕP� DUDoODUÕQD� J|UH� GDKD� ULVNOL� ELU� QLWHOLN� WDúÕPDNWD� YH� LKWL\DWOÕ�
\DWÕUÕPFÕODU� LoLQ� X\JXQ� ELU� \DWÕUÕP� DOWHUQDWLIL� ROPDPDNWDGÕU� �.ÕUPDQ�� ������
V�������

�
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����������� 6ZDS�6|]OHúPHOHU��
Ekonomik alanda son dönemlerin gözde finansal tekniklerinden birisi 

GH� VZDS� LúOHPOHULGLU�� 6ZDS�� IDL]� RUDQODUÕ� LOH� G|YL]� NXUODUÕQGDNL� GH÷LúLPOHULQ�
\DUDWWÕ÷Õ� ULVNOHUL� D]DOWPDN�� �ONH�� ILUPD� YH� G|YL]� ED]ÕQGD� ROXúDELOHFHN�
GH]DYDQWDMODUÕ� DVJDUL\H� LQGLUPHN� DPDFÕ\OD� JHOLúWLULOHQ� ELU� ILQDQVDO� WHNQLNWLU���
%DVLW� RODUDN� VZDS� V|]OHúPHVL�� IDUNOÕ� NDUDNWHUH� VDKLS� JHOHFHNWHNL� LNL� QDNLW�
DNÕPÕQÕQ� ELUELUL\OH� GH÷LúWLULOPHVL� �WDNDV�� KXVXVXQGD� \DSÕODQ� ELU� V|]OHúPHGLU��
�8]XQR÷OX��������V������

6ZDS� LúOHPOHULQLQ� ELU� E|O�P� W�UHY� �U�QOHULQ� DNVLQH� ELU� SL\DVDVÕ�
EXOXQPDPDNWD�� WDUDIODUÕQ� LKWL\DoODUÕQD� J|UH� G�]HQOHQHQ� |]HO� QLWHOLNOL�
V|]OHúPH� ROPD� |]HOOL÷LQL� WDúÕPDNWDGÕU� �.ÕUPDQ�� ������ V������� 6ZDS� LúOHPLQL�
LNL�JHUoHN�NLúL��LNL�úLUNHW��EDQNDODU��GÕú�WLFDUHW�úLUNHWOHUL�YH�GL÷HU�WLFDUHW�úLUNHWOHUL�
%RUoODU�.DQXQXQGDNL�V|]OHúPH�VHUEHVWLVL�LOH�LOJLOL�K�N�POHU�GR÷UXOWXVXQGD�ELU�
V|]OHúPH�LOH�JHUoHNOHúWLUHELOLUOHU��(ULúWL��������V�����

6ZDS� LúOHPL� WHPHOGH�� IDUNOÕ� NXUXOXúODUÕQ� IDUNOÕ� PDOL� SL\DVDODUGDNL�
GH÷LúLN� NUHGL� GH÷HUOLOL÷LQH� ED÷OÕ� RODUDN�� IDUNOÕ� NUHGL� úDUWODUÕ� LOH� NDUúÕ� NDUúÕ\D�
NDOPDODUÕ� YH� EX� IDUNOÕOÕNWDQ� VZDS� LúOHPLQH� WDUDI� RODQODUGDQ� KHU� LNLVLQLQ� GH�
\DUDUÕQD�RODFDN�úHNLOGH� LVWLIDGH�HWPHOHULGLU��$\UÕFD�PDOL�SL\DVDODUÕQ�NXUXPVDO�
YH� PDOL� DoÕGDQ� IDUNOÕOÕN� J|VWHUPHOHUL� GH�� VZDS� LúOHPOHULQGHQ� \DUDUODQPD�
RODQDNODUÕ�\DUDWPDNWDGÕU��$UÕNDQ��������V�����

dRN� XOXVOX� LúOHWPHOHU�� \DEDQFÕ� �ONHOHUGHNL� ED÷OÕ� úLUNHWOHULQLQ�
ILQDQVPDQ� JHUHNVLQPHOHULQL� VZDS� WHNQL÷L� LOH� GDKD� XFX]D� NDUúÕOD\DELOPHNWH��
ELUELULQGHQ� ED÷ÕPVÕ]� RODUDN� YH� IDUNOÕ� NRúXOODUGD� NUHGL� DODQ� WDUDIODU� VZDS�
LúOHPLQH� JLUHUHN� |QFHGHQ� DOGÕNODUÕ� NUHGLOHULQ� IDL]OHULQL� NHQGLOHUL� LoLQ� GDKD�
DYDQWDMOÕ� RODFDN� úHNLOGH� GH÷LúWLUHELOPHNWHGLUOHU� �(OELoOLR÷OX� YH� .DKUDPDQ��
����D���

*HOHQHNVHO� RODUDN� VZDS�� \�N�PO�O�NOHUH� LOLúNLQ� IDL]OHULQ� YH� DQD�
SDUDQÕQ� GH÷LúWLULOPHVL� LoLQ� NXOODQÕOPDNWDGÕU�� %X� W�U� VZDSODUD� \�N�PO�O�N�
�SDVLI�� VZDSÕ�GHQLU��6RQ�\ÕOODUGD�YDUOÕNODU��]HULQH�G�]HQOHQHQ�VZDSODUGD�V|]�
NRQXVX� ROXS�� EXQODU� GD� YDUOÕN� �DNWLI�� VZDSODUÕ� \D� GD� VHQWHWLN� VZDSODU� RODUDN�
DGODQGÕUÕOPDNWDGÕU��
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6ZDS�V|]OHúPHOHUL� JHQHO�RODUDN�RUWD�YDGHOL� LúOHPOHU�ROXS��YDGH��� LOH�
��� \ÕO� DUDVÕ� ELU� V�UH\L� NDSVDPDNWDGÕU�� 9DGHQLQ� GDKD� X]XQ� YH\D� GDKD� NÕVD�
ROPDVÕ�GD�P�PN�QG�U��.HVNLQ��������V������

��������� 7�UHY�hU�Q�6|]OHúPHOHULQLQ�0HQNXO�.Õ\PHW�1LWHOL÷L��
7�UHY� �U�QOHULQ� YHUJLVHO� GXUXPXQXQ� WHVSLWLQGH�� EX� DUDoODUÕQ� PHQNXO�

NÕ\PHW� ROXS� ROPDGÕ÷ÕQD� LOLúNLQ� WDUWÕúPD� NULWLN� |QHPH� KDL]� ROXS�� EX� NRQXGD�
IDUNOÕ� J|U�úOHU� PHYFXWWXU�� %D]Õ� \D]DU� YH� X\JXODPDFÕODU� W�UHY� �U�Q�
V|]OHúPHOHULQLQ� PHQNXO� NÕ\PHW� RODUDN� GH÷HUOHQGLULOPHVL� JHUHNWL÷LQL�� \DEDQFÕ�
�ONH� X\JXODPDODUÕQÕ� GD� GLNNDWH� DODUDN� |QH� V�UHUNHQ�� |]HOOLNOH� IRUZDUG��
V|]OHúPHOHU� � ROPDN� � �]HUH�� � W�UHY� �U�QOHUL� � PHQNXO� NÕ\PHW� RODUDN� NDEXO�
HWPHQLQ� KDOLKD]ÕU� G�]HQOHPHOHU� oHUoHYHVLQGH� P�PN�Q� ROPDGÕ÷ÕQÕ�
VDYXQDQODU� GD� EXOXQPDNWDGÕU�� 7�UHY� �U�QOHULQ� NÕ\PHWOL� HYUDN� QLWHOL÷LQGH�
PHQNXO� NÕ\PHW� VD\ÕOÕS� VD\ÕOPDPDVÕ� YHUJLOHPHGH� PXKDWDS� ROXQDFDN�
G�]HQOHPHOHU� DoÕVÕQGDQ� |QHP� DU]� HWPHNWHGLU�� � 1LWHNLP�� W�UHY� �U�QOHULQ�
PHQNXO� NÕ\PHW� VD\ÕOÕS� VD\ÕOPDPDVÕ� GXUXPXQD� J|UH� ND]DQFÕQ� W�U��
IDUNOÕODúPDNWD�� GROD\ÕVÕ\OD� \DSÕODFDN� YHUJLOHPH� GH� IDUNOÕ� KDOH� JHOPHNWHGLU�
�.DUDFD��������V������

'RNWULQGH�\DSÕODQ�PHQNXO�NÕ\PHW� WDULIOHULQGHNL�P�úWHUHN�QRNWD��GDKD�
|QFH� GH� �]HULQGH� GXUXOGX÷X� JLEL�� EXQODUÕQ� X]XQ� G|QHPOL� ELU� \DWÕUÕP� DUDFÕ�
ROGX÷X� YH� NÕ\PHWOL� HYUDNÕQ� NHQGLQH� KDV� |]HOOLNOHUL� RODQ� ELU� JUXEXQX� WHúNLO�
HWWL÷LGLU�� %XQD� J|UH�� ³PLVOL� Hú\D� QLWHOL÷LQH� KDL]� RODQ�� G|QHPVHO� JHOLU� JHWLUHQ��
EHOOL�ELU�PHEOD÷Õ�WHPVLO�HGHQ�NÕ\PHWOL�HYUDN�PHQNXO�NÕ\PHWWLU�´�

8\JXODPDGD� ED]Õ� \D]DUODU� ELU� WDNÕP� NULWHUOHUGHQ� \ROD� oÕNDUDN� EX�
V|]OHúPHOHULQ� PHQNXO� NÕ\PHW� RODUDN� NDEXO� HGLOHELOHFH÷L� YH� GROD\ÕVÕ\OD�
YHUJLVHO� VRQXoODUÕQÕQ� GD� EXQD� J|UH� EHOLUOHQHELOHFH÷L� \|Q�QGH� J|U�ú�
EHOLUWPHNWHGLUOHU�� %X� \D]DUODUGDQ� ELU� NÕVPÕ� VDGHFH� EHOLUOL� W�UHY� �U�QOHULQLQ�
PHQNXO� NÕ\PHW� RODUDN� NDEXO� HGLOHELOHFH÷LQL� VDYXQXU� LNHQ� GL÷HU� ELU� NÕVÕP�
\D]DUODU�LVH�W�P�Q�Q�PHQNXO�NÕ\PHW�QLWHOL÷LQGH�ROGX÷XQX�LOHUL�V�UPHNWHGLUOHU���

%X� J|U�úH� J|UH�� IRUZDUG� YH� VZDS� V|]OHúPHOHULQLQ�� RUJDQL]H�
ERUVDODUGD� LúOHP� J|UPH\HQ�� ��� úDKÕVODUD� GHYUHGLOPHOHUL� P�PN�Q� ROPDGÕ÷Õ�
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için ikinci HO�SL\DVDODUÕ�EXOXQPD\DQ��RUWDNOÕN�YH�DODFDNOÕOÕN�KDNNÕ�VD÷ODPDGÕ÷Õ�
JLEL� \DWÕUÕP� DUDFÕ� RODUDN� GD� NXOODQÕOPD\DQ�� G|QHPVHO� JHOLU� JHWLUPH\HQ�� VHUL�
KDOLQGH� oÕNDUÕOPD\DQ� YH� D\QÕ� LEDUHOHUL� WDúÕPD\DQ� V|]OHúPHOHU� ROPDODUÕQD�
ED÷OÕ� RODUDN� PHQNXO� NÕ\PHW� QLWHOL÷LQGH� ROPDGÕ÷Õ� JHQHO� RODUDN� NDEXO�
J|UPHNWHGLU�� 1LWHNLP�� 'DQÕúWD\� ��� 'DLUHVLQLQ� ����������� WDULK� YH�
(������������ .����������� VD\ÕOÕ� NDUDUÕQGD� IRUZDUG� V|]OHúPHOHULQLQ� PHQNXO�
NÕ\PHW�QLWHOL÷LQGH�ROPDGÕ÷Õ�EHOLUWLOPHNWHGLU��.DUDFD��������V�����'HPLU��������
V������8ODú��������V�����221; Koç, 1999, s.69).�

<LQH� EX� J|U�ú�� VDYXQDQODUD� J|UH�� IXWXUHV� YH� RSVL\RQ� LúOHPOHUL� LVH��
RUJDQL]H� ERUVDODUGD� DOÕQÕS� VDWÕODELOHQ�� �o�QF�� úDKÕVODUD� GHYUHGLOPHOHUL�
P�PN�Q�RODQ�YH�GROD\ÕVÕ\OD�LNLQFL�HO�SL\DVDODUÕ�EXOXQDQ�VWDQGDUW�V|]OHúPHOHU�
DUDFÕOÕ÷Õ\OD� JHUoHNOHúWLULOPHOHUL� QHGHQL\OH�� PHQNXO� NÕ\PHW� RODUDN� NDEXO�
edilebilmeleri mümkündür (Karaca, 2001; s.72; Ekici, 2000, s.83).�

%X� KXVXVWDNL� SDUDOHO� ELU� GL÷HU� J|U�úH� J|UH� LVH�� IXWXUHV� YH� RSVL\RQ�
ERUVDODUÕ� YH� EX� LúOHPOHUOH� LOJLOL� V|]OHúPHOHUH� LOLúNLQ� düzenleme yapma 

\HWNLVLQLQ� 63.¶\D� YHULOPLú� ROPDVÕ� YH� 63.¶QÕQ� EX� \HWNL\H� LVWLQDGHQ� YDGHOL�
LúOHP�YH�RSVL\RQ�ERUVDODUÕQÕQ�NXUXOXú�YH�oDOÕúPD�HVDVODUÕQÕ�ELU� \|QHWPHOLNOH�
G�]HQOHPHVL� GH� IXWXUHV� YH� RSVL\RQ� V|]OHúPHOHULQLQ� PHQNXO� NÕ\PHW� RODUDN�
NDEXO�HGLOGL÷LQLQ�ELU�J|VWHUJHVLGLU��(URO�YH�<ÕOGÕUÕP��������V�������

1LWHNLP�� 63.¶QÕQ� �������� VD\ÕOÕ� +DIWDOÕN� %�OWHQLQGH� ³<HQL� )DDOL\HW�
ø]LQOHUL´�EDúOÕ÷Õ�DOWÕQGD�\D\ÕPODQDQ�DúD÷ÕGDNL�NDUDUGD�YDGHOL�LúOHP�YH�RSVL\RQ�
V|]OHúPHOHULQLQ�PHQNXO�NÕ\PHW�VD\ÕODELOHFH÷L�EHOLUWLOPHNWHGLU��

³øVWDQEXO� $OWÕQ� %RUVDVÕQGD� DOWÕQD� YH� G|YL]H� GD\DOÕ� YDGHOL� LúOHP�
YH� RSVL\RQ� V|]OHúPHOHULQLQ� DOÕP� VDWÕPÕQD� DUDFÕOÕN� \HWNL� EHOJHOHUL� DODQ�
NXUXOXúODUÕQ� EX� LúOHPOHUL� \HWNLOHQGLULOGLNOHUL� DODQGD� \XUW� GÕúÕQGD� GD�
\DSDELOPHOHUL� LoLQ�V|]�NRQXVX�V|]OHúPHOHULQ�.XUXOXPX]FD�PHQNXO�NÕ\PHW�
RODUDN�EHOLUOHQPHVLQH�NDUDU�YHULOPLúWLU�´�

$\UÕFD�������VD\ÕOÕ�\DVDQÕQ�JHUHNoHVLQGH�úX�LIDGH\H�\HU�YHULOPLúWLU��
³9DGHOL� LúOHP�YH�RSVL\RQ�V|]OHúPHOHUL��QLWHOL÷L� LWLEDUL\OH�VHUPD\H�

SL\DVDVÕ� DUDFÕGÕU�� 6HUPD\H� SL\DVDVÕ� DUDoODUÕ�� ELU� YDUOÕ÷D� GD\DOÕ� RODUDN�
LKUDo�HGLOPLú�ROVDODU�ELOH��ED÷ÕPVÕ]�YDUOÕ÷D�VDKLS�VHQHWOHUGLU��)L]LNHQ�PDOOD�
GR÷UXGDQ�KHUKDQJL�ELU�ED÷ODQWÕ�LoHULVLQGH�GH÷LOGLUOHU.”�
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7�UHY� �U�Q� V|]OHúPHOHULQLQ� W�P�Q�Q� PHQNXO� NÕ\PHW� QLWHOL÷LQL�
WDúÕGÕ÷ÕQÕ� VDYXQDQ� \D]DUODU� LVH�� EX� LúOHPOHULQ� WLFDUL� NDUDNWHULQH� EDNÕOPDVÕ�
JHUHNWL÷LQL�� EXQODUÕQ� SL\DVDGD� EHOLUOL� ELU� OLNLGLWH� VD÷ODGÕ÷ÕQÕ�� \DWÕUÕPFÕQÕQ�
LVWHGL÷L� QDNLW� DNÕúÕQÕ� EX� LúOHPOHU� YDVÕWDVÕ\OD� HOGH� HWWL÷LQL� YH�ERUoODQDQ� WDUDID�
EX� LúOHPOHU� VRQXFXQGD� XFX]� ILQDQVPDQ� VD÷ODQGÕ÷Õ� JHUHNoHVL� LOH� EX�
sö]OHúPHOHULQ� \DWÕUÕP� V|]OHúPHVL� PDKL\HWLQGH� ELU� |]HOOLN� J|VWHUGL÷LQL� NDEXO�
HWPHNWH�� W�UHY� V|]OHúPHOHULQ� W�P�Q�Q� PHQNXO� NÕ\PHW� NDSVDPÕQGD�
GH÷HUOHQGLULOPHVLQLQ� HQ� E�\�N� JHUHNoHVLQLQ� EX� LúOHPOHULQ� \DWÕUÕP� JD\HVL� LOH�
\DSÕOPDVÕ� ROGX÷XQX� LIDGH� HWPHNWHGLUOHU� �$UÕNDQ�� ������ V����� $UÕNDQ�� ������
V�����������

7�UHY� �U�Q� V|]OHúPHOHULQLQ� WDPDPÕQÕQ� PHQNXO� NÕ\PHW� QLWHOL÷L�
WDúÕPDGÕ÷ÕQÕ� VDYXQDQ� LNLQFL� J|U�úH� J|UH� LVH�� 63.¶QÕQ� ³VHUPD\H� SL\DVDVÕ�
DUDoODUÕ´� EDúOÕ÷ÕQÕ� WDúÕ\DQ� ��E� PDGGHVLQLQ� LON� IÕNUDVÕ� K�NP�� GLNNDWH�
DOÕQGÕ÷ÕQGD� ELU� VHQHGLQ�� NÕ\PHWOL� HYUDNÕQ�W�UHY� �U�Q� V|]OHúPHVLQLQ� PHQNXO�
NÕ\PHW� RODUDN� NDEXO� HGLOHELOPHVL� LoLQ�� RUWDNOÕN� YH\D� DODFDNOÕOÕN� VD÷ODPDVÕ��
EHOLUOL� ELU� PHEOD÷Õ� WHPVLO� HWPHVL�� \DWÕUÕP� DUDFÕ� ROPDVÕ�� G|QHPVHO� JHOLU�
JHWLUPHVL��PLVOL� Hú\D� YDVIÕQÕ� WDúÕPDVÕ�� oRN� VD\ÕGD� YH� VHUL� KDOGH� oÕNDUÕOPDVÕ��
D\QÕ� LEDUHOHUL� WDúÕPDVÕ� JHUH÷L� EXOXQPDNWDGÕU�� 7�UHY� �U�Q� V|]OHúPHOHULQLQ��
EHOLUWLOHQ�|]HOOLNOHUL�WDúÕPDGÕ÷ÕQD�ú�SKH�EXOXQPDPDNWDGÕU���

%X� QRNWDGD�� V|]� NRQXVX� PDGGHQLQ� LNLQFL� IÕNUDVÕQGD� \HU� DODQ� ³GL÷HU�
VHUPD\H� SL\DVDVÕ� DUDoODUÕ´� WDQÕPÕQÕQ� GD� J|]� |Q�QGH� WXWXOPDVÕQGD� \DUDU�
YDUGÕU�� � 6|]� NRQXVX� G�]HQOHPH��PHQNXO� NÕ\PHWOHU� GÕúÕQGD� NDODQ� YH� úDUWODUÕ�
.XUXO� WDUDIÕQGDQ� EHOLUOHQHQ� HYUDNÕQ� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕ� RODUDN�
NDEXO� HGLOHFH÷LQL� EHOLUWPHNWHGLU�� %X� PDGGH� NDSVDPÕQGD� \HU� DODQ� ND÷ÕWODUÕQ�
NÕ\PHWOL�HYUDN�YH�GROD\ÕVÕ\OD�PHQNXO�NÕ\PHW�RODUDN�DOJÕODQPDODUÕ�V|]�NRQXVX�
ROPDPDNWDGÕU��.ÕUPDQ��������V������.ÕUFD��������V�������

�'L÷HU� \DQGDQ�� G�Q\DQÕQ� HQ� JHOLúPLú� PHQNXO� NÕ\PHWOHU� SL\DVDVÕQD�
sahip ABD’de kanuni tariflerde, mevcut veya ileriGH� RUWD\D� oÕNDELOHFHN� oRN�
GDKD��GH÷LúLN��EHOJHOHULQ��PHQNXO��NÕ\PHW��RODUDN�NDEXO�HGLOPHVLQL�VD÷OD\DFDN�
³LQYHVPHQW� FRQWUDFW´� � �\DWÕUÕP� � V|]OHúPHVL�� � JLEL� � E�\�N� � HODVWLNL\HWH� � VDKLS�
NDYUDPODUD� \HU� YHULOPHNWHGLU� �$UÕNDQ�� ������ V������ $\UÕFD� $PHULND�
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X\JXODPDVÕQD� EDNÕOGÕ÷ÕQGD� RSVL\RQ� V|]OHúPHOHULQLQ� ED÷ÕPVÕ]� ELU� PHQNXO���
NÕ\PHW�RODUDN�HOH�DOÕQGÕ÷Õ�J|U�OPHNWHGLU���

<XNDUÕGD� V|]��HGLOHQ�E�W�Q�EX�J|U�ú�D\UÕOÕNODUÕ�� ����������� WDULK� YH�
������ VD\ÕOÕ� ���� 0�NHUUHU�� 5HVPL� *D]HWHGH� \D\ÕPODQDUDN� \�U�UO�÷H� JLUHQ�
����� VD\ÕOÕ� .DQXQ� LOH� ���� VD\ÕOÕ� *9.¶QD� HNOHQHQ� *HoLFL� ���� PDGGHQLQ� ����
EHQGLQGH�\HU�DODQ�³PHQNXO�NÕ\PHW�YH�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDFÕ´�LIDGHVLQLQ�
\HU� DOPDVÕQÕQ� VD÷ODQPDVÕ� LOH� VRQD� HUGLULOPLúWLU�� %XJ�QH� NDGDU�� SDUD� YH�
VHUPD\H� SL\DVDVÕ� DUDoODUÕQGDNL� JHOLúPHOHUL� YH� GLQDPL]PL� \HWHULQFH�
NDYUD\DPD\DQ�*9.¶QD�HNOHQHQ�EX�\HQL� WDQÕP� LOH�\HQL��U�QOHULQ�VLVWHP� LoLQH�
DOÕQPDVÕ�VD÷ODQPÕúWÕU���

³'L÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕ´� LIDGHVLQLQ� *9.¶GD� \HU� DOPDVÕQÕQ�
VD÷ODQPDVÕ� LOH� YHUJL� PHY]XDWÕ� LOH� VHUPD\H� SL\DVDVÕ� PHY]XDWÕ� DUDVÕQGDNL�
X\XPVX]OXN� JLGHULOPH\H� oDOÕúÕOPÕú�� SL\DVDODUGD� DOÕQÕS� VDWÕODQ� EX�
V|]OHúPHOHULQ� KDQJL� ND]DQo� VÕQÕIÕQD� GDKLO� HGLOHFH÷L� EHOLUJLQOHúWLULOHUHN� EX�
ND]DQoODUÕQ�YHUJLOHQGLULOPHVL�DoÕNOÕ÷D�NDYXúWXUXOPXúWXU��

�����7�UNL\H¶GH�0HQNXO�.Õ\PHWOHULQ�dHúLWOLOL÷L�
*HQHO� RODUDN� ELU� HNRQRPL\H� EDNÕOGÕ÷ÕQGD�� EX� HNRQRPLGH� ILQDQVDO�

GHULQOHúPHQLQ� EXOXQXS� EXOXQPDGÕ÷ÕQÕ� DQOD\DELOPHN� LoLQ� \DSÕOPDVÕ� JHUHNHQ�
GH÷HUOHQGLUPHOHUGH� |QH� oÕNPDVÕ� JHUHNHQ� KXVXV�� R� HNRQRPLGHNL� ILQDQVDO�
DUDoODUÕQ� \DQL� PHQNXO� NÕ\PHWOHULQ� oHúLWOLOL÷LQLQ� \HWHUOL� ROXS� ROPDGÕ÷ÕGÕU��
)LQDQVDO�SL\DVDODUGD�PHQNXO�NÕ\PHWOHULQ�oHúLWOLOL÷LQLQ�ID]OD�ROPDVÕ��IRQ�DU]�YH�
WDOHELQLQ�DUWPDVÕQD�YH�oRN�GDKD�ID]OD�IRQ�WDOHELQLQ�NDUúÕODQDELOPHVLQH�LPNDQ�
WDQÕ\DELOHFHNWLU���

7�UNL\H¶GH� VHUEHVW� SL\DVDQÕQ� \DUDWÕOPDVÕ� YH� VHUPD\H� SL\DVDVÕQÕQ�
JHOLúWLULOPHVL� DPDFÕ\OD� ����¶OHUGH� |QHPOL� \DVDO� YH� NXUXPVDO� GH÷LúLNOLNOHU�
\DSÕOPÕúWÕU�� *HOLQHQ� QRNWDGD� IRQ� DNÕPODUÕQÕQ� |QHPOL� ELU� E|O�P�� EDQNDODU�
�]HULQGHQ� \DSÕOPDNWDGÕU�� %DQND� GÕúÕ� PDOL� NXUXPODUGD� GD� |QHPOL� JHOLúPHOHU�
ROPDNOD� ELUOLNWH� EX� NXUXOXúODUÕQ� |QHPOL� ELU� E|O�P�� EDQND� LúWLUDNOHULGLU� YH� IRQ�
DNÕPODUÕQÕQ� \DNODúÕN� G|UWWH� �o�� EDQNDODU� WDUDIÕQGDQ� JHUoHNOHúWLULOPHNWHGLU�
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�3ÕQDU�� ������ V������ $QFDN�� HNRQRPL� JHOLúPH� V�UHFLQL� WDPDPODGÕNoD�
EDQNDFÕOÕN�VLVWHPL�\HULQL��VHUPD\H�SL\DVDVÕ�NXUXPODUÕQD�EÕUDNPDNWDGÕU���

Ülkemiz fiQDQVDO�DUDoODUÕ�LQFHOHQGL÷LQGH��DUDoODUÕQ�oHúLWOLOL÷L�DoÕVÕQGDQ�
|QFHNL�E|O�POHUGH�GH�GH÷LQLOGL÷L��]HUH�PHY]XDW�DOW\DSÕVÕ�\|Q�QGHQ�ELU�VRUXQ�
ROPDPDVÕQD� UD÷PHQ�� PHYFXW� DUDoODUÕQ� \XNDUÕGD� GD� V|]�� HGLOGL÷L� �]HUH� D]�
VD\ÕGD� ILQDQVDO� NXUXP�� |]HOOLNOH� EDQNDODU� WDUDIÕQGDQ� VÕQÕUOÕ� oHúLWOLOLNWH� LKUDo�
HGLOL\RU�ROPDVÕ�SL\DVDODU�DoÕVÕQGDQ�SUREOHP�WHúNLO�HWPHNWHGLU��%X�LVH��|]HOOLNOH�
VHUPD\H� SL\DVDVÕQÕQ� ILQDQVDO� GHULQOHúPHVLQL� WDPDPODPDGÕ÷ÕQÕ� J|VWHUHQ�
|QHPOL�J|VWHUJHOHUGHQ�ELUL�RODUDN�GH÷HUOHQGLULOHELOLU��2NVD\���������

1LWHNLP� *UDILN� ���¶GH� GH� J|U�OG�÷�� �]HUH�� �ONHPL]GH� VÕQÕUOÕ� VD\ÕGD�
ILQDQVDO� NXUXPODUFD� LKUDo� HGLOHQ� � PHQNXO� NÕ\PHWOHU� VWRNXQXQ� ����� \ÕOÕ�
LWLEDUL\OH� �� ��¶QÕQÕ� NDPX� PHQNXO� NÕ\PHWOHUL� RODQ� +D]LQH� ERQRVX� YH� 'HYOHW�
WDKYLOL� ROXúWXUPDNWDGÕU�� 9HULOHUGHQ� NDPXQXQ� |]HO sektörü piyasalardan 

GÕúODPD�HWNLVL�ROGXNoD�oDUSÕFÕ�ELU�ELoLPGH�J|U�OPHNWHGLU��
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$\UÕFD�� NDPXQXQ� 'ø%6¶OHU� LOH� PDOL� SL\DVDODUGD� QHUHGH\VH� WHNHO�
NRQXPXQD�JHOHUHN�ELU�DQODPGD� ILQDQVDO�ND\QDNODUD�HO�NR\PDVÕ�7DEOR����¶GH�
GH� DoÕNoD� J|U�OHELOPHNWHGLU�� %X� VHQHWOHULQ� E�WoH� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD�
NXOODQÕOGÕ÷Õ�YH�EX�DoÕNODUÕQ�GD� IDL]�|GHPHOHULQGHQ�ND\QDNODQGÕ÷Õ�J|]�|Q�QGH�
WXWXOXUVD��NDPX�ERUoODQPDVÕQÕQ�XOXVDO�\DWÕUÕPODUÕQ�ILQDQVPDQÕ�\HULQH��ERUFXQ�
ERUoOD� |GHQPHVL� V�UHFLQL� EHVOHGL÷L� V|\OHQHELOLU�� 1LWHNLP�� 7DEOR� ���¶GH� GH�
J|U�OG�÷�� �]HUH�� ����¶OÕ� \ÕOODUGD� |]HO� NHVLPLQ� KLVVH� VHQHGL� LKUDoODUÕ� XOXVDO�
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JHOLULQ� DQFDN����¶LQH�XODúÕUNHQ�� NDPX�NHVLPL�ERUoODQPD�VHQHWOHULQLQ�ER\XWX�
����¶GD�XOXVDO�JHOLULQ�������¶VLQH�NDGDU�XODúPÕúWÕU��
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'L÷HU� WDUDIWDQ�� |]HO� VHNW|U�Q� ILQDQVPDQ� LKWL\DFÕQÕQ� VD÷ODQPDVÕQD�
\|QHOLN� PHQNXO� NÕ\PHW� LKUDoODUÕQÕQ� *UDILN� ���¶GHNL� GD÷ÕOÕPÕQD� EDNÕOGÕ÷ÕQGD�
|]HO� VHNW|U� WDKYLOL�� ILQDQVPDQ� ERQRVX�� 9'0.� JLEL� \DWÕUÕP� DUDoODUÕ� SL\DVDVÕ�
EXJ�Q� LWLEDUL\OH� \RN� ROPXúWXU�� 3L\DVDVÕ� NDOPDPÕú� RODQ� EX� HQVWU�PDQODUÕQ�
LKUDFÕ� ����� YH������ \ÕOODUÕQGD� QRPLQDO� KLVVH�VHQHGL� LKUDoODUÕQGDQ�oRN�GDKD�
ID]OD�ROPDVÕ�GD�GL÷HU�ELU�oDUSÕFÕ�KXVXVWXU��
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ø.ø1&ø�%g/h0�
0(1.8/�.,<0(7�*(/ø5/(5ø1ø1�9(5*ø/(1'ø5ø/0(6ø�ø/(��������������
ø/*ø/ø�<$6$/�'h=(1/(0(/(5ø1�ø1&(/(10(6ø�

������0HQNXO�.Õ\PHWOHUGHQ�(OGH�(GLOHQ�*HOLU�7�UOHUL��
<DWÕUÕPFÕODUÕQ� PHQNXO� NÕ\PHWOHUGHQ� LNL� úHNLOGH� ND]DQo� VD÷ODPDODUÕ�

mümkün olup, bunlardan ilki dönemsel getiriyi ifade eden menkul sermaye 

LUDGÕ�� GL÷HUL� LVH� PHQNXO� NÕ\PHWOHULQ� DOÕP� VDWÕPÕQGDQ� GR÷DQ� GH÷HU� DUWÕúÕ�
ND]DQoODUÕGÕU��7�UN�YHUJL�PHY]XDWÕQGD��PHQNXO�NÕ\PHWOHUGHQ�HOGH�HGLOHQ�EX�LNL�
JHOLU�W�U�QH�J|UH�IDUNOÕ�YHUJLOHQGLUPH�HVDVODUÕ�V|]�NRQXVXGXU����

������� 0HQNXO�6HUPD\H�øUDGÕ�
*9.¶QÕQ� ��� PDGGHVLQGH�� JHUoHN� NLúLOHULQ� JHOLUOHULQLQ� EX� YHUJL\H� WDEL�

ROGX÷X�EHOLUWLOGLNWHQ�VRQUD�JHOLU�LoLQ�ú|\OH�ELU�WDQÕP�YHULOPLúWLU��³*HOLU�ELU�JHUoHN�
NLúLQLQ�ELU�WDNYLP�\ÕOÕ�LoLQGH�HOGH�HWWL÷L�ND]DQo�YH�LUDWODUÕQ�VDIL�WXWDUÕGÕU�´�0DGGH�
EX� úHNOL\OH�� ³JHOLU´� NDYUDPÕQÕ� ELU� YHUL� RODUDN� DOPDNWD� YH� \DSWÕ÷Õ� WDQÕPGD� EX�
NDYUDPÕ� DoÕNODPDNWDQ� ]L\DGH�� NDQXQ� NDSVDPÕQGD� YHUJLOHQGLULOHFHN�gelir için 

EHOOL� QLWHOLNOHU�� |]HOOLNOHU� DUDPDNWDGÕU�� %XQD� NDUúÕOÕN��*9.¶QÕQ� ���PDGGHVLQGH�
JHOLU� XQVXUODUÕ� VD\ÕOPDNWD�� E|\OHOLNOH� ELU� DQODPGD� ���PDGGHGHNL� EHWLPOHPH\L�
WDPDPODPÕú� ROPDNWDGÕU�� *9.¶QÕQ� ���PDGGHVLQGH�� \HGL� EHQW� KDOLQGH� VD\ÕODQ�
JHOLU�XQVXUODUÕ��

• 7icari kazançlar,�
• Zirai kazançlar,�
• Ücretler,�
• 6HUEHVW�PHVOHN�ND]DQoODUÕ��
• *D\ULPHQNXO�VHUPD\H�LUDWODUÕ��
• 0HQNXO�VHUPD\H�LUDWODUÕ��
• 'L÷HU�ND]DQo�YH�LUDWODUGÕU���
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.DQXQGD� JHOLU� XQVXUODUÕ� VÕQÕUOÕ� RODUDN� VD\ÕOPÕúWÕU�� %LU� ND]DQo� YH\D�
LUDGÕQ�JHOLU�YHUJLVLQH�WXWXODELOPHVL�LoLQ�\XNDUÕGD�VD\ÕODQ�\HGL�JHOLU�XQVXUXQGDQ�
ELULQLQ� LoLQGH� \HU� DOPDVÕ� JHUHNLU��'ROD\ÕVÕ\OD�� KHUKDQJL� ELU� HNRQRPLN�GH÷HULQ�
JHOLU� YHUJLVLQH� WDEL� ROPDVÕ� LoLQ� JHOLU� WDQÕPÕQD� JLUPHVL� YH� VD\ÕODQ� \HGL� JHOLU�
XQVXUXQGDQ�ELUL�ROPDVÕ�JHUHNPHNWHGLU��

0HQNXO� VHUPD\H� LUDGÕQÕQ� JHOLU� YHUJLVLQH� NRQX� RODQ� \HGL� oHúLW� JHOLU�
XQVXUXQGDQ� ELULVL� ROPDVÕ� QHGHQL\OH�� *9.¶QÕQ� ���� PDGGHVLQGH� WDQÕPÕ�
\DSÕOPÕúWÕU�� %XQD� J|UH�� VDKLELQLQ� WLFDUL�� ]LUDL� YH\D� PHVOHNL� IDDOL\HWL� GÕúÕQGD�
QDNGL� VHUPD\H� YH\D� SDUD� LOH� WHPVLO� HGLOHQ� GH÷HUOHUGHQ�P�WHúHNNLO� VHUPD\H�
GROD\ÕVÕ\OD� HOGH� HWWL÷L� NkU� SD\Õ�� IDL]�� NLUD� YH� EHQ]HUL� LUDWODU�PHQNXO� VHUPD\H�
LUDGÕGÕU� �

*|U�OG�÷�� JLEL�� 7�UN� YHUJL� PHY]XDWÕQGD� ³PHQNXO� NÕ\PHW´� NDYUDPÕ�
NXOODQÕOPDNOD�ELUOLNWH�WDQÕPÕQÕQ�\DSÕOPDGÕ÷Õ�YH��VDGHFH��PHQNXO��NÕ\PHWOHUGHQ�
HOGH� HGLOHQ� JHOLUOHULQ� WDQÕPODQGÕ÷Õ� J|U�OPHNWHGLU� ��� � %X� DoÕNODPDODU�
oHUoHYHVLQGH��PHQNXO�NÕ\PHWOHULQ�VD÷ODGÕ÷Õ�G|QHPVHO�JHWLULOHU��JHOLU�XQVXUODUÕ�
LoHULVLQGH�\HU�DODQ�PHQNXO�VHUPD\H�LUDGÕ�NDSVDPÕQGD�GH÷HUOHQGLULOPHNWHGLU��

7DQÕPGDNL� DQD� XQVXUODU�� GH÷HUOHQGLULOHFHN� VHUPD\HQLQ� QDNGL��
sermaye  veya  hisse  senedi  tahvil  gibi para ile temsil edilebilen nev’iden bir 

VHUPD\H� ROPDVÕ� YH� EXQXQ� WLFDUL�� ]LUDL� YH\D� PHVOHNL� LúOHWPH� GÕúÕQGD��
GH÷HUOHQGLULOPHVLGLU��g]EDOFÕ��������V�������

hUHWLP�V�UHFLQH� ILLOHQ�NDWÕOPDNVÕ]ÕQ�EX� LúOHUL�\�U�WHQ� LúOHWPHOHUH�PDOL�
\DWÕUÕP� \DSDUDN� ND]DQo� HOGH� HGHQ� NLúLOHULQ� JHOLUL� PHQNXO� VHUPD\H� LUDGÕGÕU��
0DOL�\DWÕUÕP�LúOHWPHOHUGHQ�SD\�VDWÕQ�DOPD�úHNOLQGH�RODELOHFH÷L�JLEL�LúOHWPHOHUH�
|G�Qo�YHUPH�úHNOLQGH�GH�RODELOLU���
� ����A�'� � � � � ����� � � ��� � �+���C��Ç�È���� � ����� � � � � ���@��� � ����� � � � ³ ¤��_������� £;� �� ��� _Ç���� ��� ����� � � � � ��� µ���¢��� �¡� �� ��� �  ��  <;,�� ���ª2��� �Ã�� � � � �  ��>=5��¡�£;¡D� � � ¼ ��¯��^¢2�� �¡� �� ��� ¤��J�5����� §�� ��� � �?;���Â�� � £�� � � Ä �������  �¤��J¢��� �¡� �¬[� � �
� � � � � � ������Èa� ��� � ���  �¤��b����� ��� � �����µ�� � £������1¯1��� � � £��� ���¡������ ��£��������;¤�� ����� � ��� £ �����MÂ�� ��� � � � ����� ��´�� ¬ � � ¢�³ ¤���� �� �� £;� �� �£M� §�«�¡�� ¡� �£ ����� ��¤�� � ��¼ ¡� ���µ�º�� ���º�¯1���«�� ��«���� � � � ��£�������Â�� � £ ��¤�� �'� � ��� ��´1��ª2��� ��� ����³ ¤��;� ��� ��»E��¤�� � £;� §E���;¿�À5¢2³ ´����1����¤������ �  �£M� §`����Æ �������^ª���� ��� ����³ ¤��;��¡�� ¡�� ¡�£��� ���¡����� ��£����c���+����¤���� �,� §�� ��£z«�±�� � ��� ��� �  �¤��A� §�� ��£²µ�º�� �� _£��� ���¡��5��� ��£���� � ���c���_¤�� ����� � ��� £ �����AÂ�� ��� � � � �5��� ��»�� ��� �,� � �A�1����¤����� �  �£ ��£4� §�±�� � ���������e£��� ���¡��'��� ��£����,��������¤���� ��� §�� ��£Q«�±�� � ��� ��� �  �¤���� §�� ��£vµ�º�� £�� � ��¤������ Ä ��¯��  ���´1����������¤�� �������1��£;¡� �1¯�������� §�� � ��� �  �´@��� ��� ��»4��¤�� � ��´1���4������� ��� � �?«�±�� »�� �� �£ � � �� ���¤�� '£��� ���¡������ ��£����2���?¤�� ����� � ��� £ �����"Â�� ��� � � � �'��� ��´��  ���� ¶ ��¤����� £����:� ��¤�� � � �0HQNXO� VHUPD\H� LUDGÕQÕQ� JHQHO� RODUDN� WDQÕPODQGÕ÷Õ� ���� PDGGH�
K�NP�QH� NDUúÕQ� D\QÕ� PDGGHQLQ� LNLQFL� IÕNUDVÕQGD� ³.D\QD÷Õ� QH� ROXUVD� ROVXQ�
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DúD÷ÕGD�\D]ÕOÕ�LUDWODU�PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOÕU�´�GHQLOPHN�VXUHWL\OH�PHQNXO�
VHUPD\H�LUDWODUÕ�NHVLQ�RODUDN�YH�WHN�WHN�VD\ÕODUDN�EHOLUOHQPLúWLU��*HQHO�WDQÕPD�
J|UH�� PHQNXO� VHUPD\H� LUDGÕQGDQ� EDKVHGHELOPHN� LoLQ�� QDNGL� YH\D� SDUD� LOH�
WHPVLO�HGLOHELOHQ�ELU�VHUPD\HQLQ�PHYFXGL\HWL�úDUW�ROGX÷X�KDOGH�����PDGGHQLQ�
LNLQFL� � IÕNUDVÕQGD� � VD\ÕODQ� � KDOOHUGH� ND\QD÷ÕQ� � QLWHOL÷LQH� � � EDNÕOPDPDNWDGÕU��
øNLQFL��IÕNUD����K�NP������ELULQFL����IÕNUD����K�NP�QH���ELU��LVWLVQD��JHWLUPHNWH���YH��
�� ��� EHQW� KDOLQGH� VD\ÕODQ� JHOLUOHUL� NRúXOVX]� RODUDN� PHQNXO� VHUPD\H� LUDGÕ�
RODUDN�WDQÕPODPDNWDGÕU���gUPHFL���������V���������

*9.¶QÕQ� ���� PDGGHVLQGH� ��� EHQW� KDOLQGH� VD\ÕODQ� EX� JHOLUOHU�� JHQHO�
WDQÕPGDNL� XQVXUODUÕ� WDúÕPDVDODU� GDKL� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� NDEXO�
HGLOPHNWHGLUOHU��.D\QD÷ÕQD�EDNÕOPDNVÕ]ÕQ�PHQNXO�VHUPD\H� LUDGÕ�RODUDN�NDEXO�
HGLOHQ�JHOLUOHU�*9.¶GD�\HU�DODQ�VÕUDODPDVÕQD�J|UH�DúD÷ÕGD�\HU�DOPDNWDGÕU���

• +HU�QHYL�KLVVH�VHQHWOHULQLQ�NkU�SD\ODUÕ��*9.�0G���������
• øúWLUDN�KLVVHOHULQGHQ�GR÷DQ�ND]DQoODU��*9.�0G��������
• .XUXPODUÕQ� LGDUH�PHFOLVL� EDúNDQ� YH� �\HOHULQH� YHULOHQ� NkU� SD\ODUÕ�

�*9.�0G��������
• .9.� X\DUÕQFD� \ÕOOÕN� YH\D� |]HO� EH\DQQDPH� YHUHQ� GDU� P�NHOOHI�

NXUXPODUÕQ�� LQGLULP� YH� LVWLVQDODU� G�ú�OPHGHQ� |QFHNL� NXUXP�
ND]DQFÕQGDQ�� KHVDSODQDQ� NXUXPODU� YHUJLVL� G�ú�OG�NWHQ� VRQUD�
NDODQ�NÕVPÕ��*9.�0G��������

• +HU�QHYL� WDKYLO� YH�+D]LQH�ERQRVX� IDL]OHUL� LOH�7RSOX�.RQXW� øGDUHVL��
.DPX� 2UWDNOÕ÷Õ� øGDUHVL� YH� g]HOOHúWLUPH� øGDUHVLQFH� oÕNDUÕODQ�
PHQNXO���NÕ\PHWOHUGHQ��VD÷ODQDQ��JHOLUOHU���'|YL]��FLQVLQGHQ��\DKXW�
G|YL]H��DOWÕQD�YH\D�EDúND�ELU�GH÷HUH�HQGHNVOL�PHQNXO�NÕ\PHWOHULQ�
LWIDVÕ� VÕUDVÕQGD� ROXúDQ� GH÷HU� DUWÕúODUÕ� LUDW� VD\ÕOPD]��� �*9.�
0G��������

� ���� � � ¢2³  ��  ���Ç � £���¤�¤�� � �  ��   � ���  �´���¶ � ��� � � �  ��   ��� � «��� �¤�� � � ��� ¿5����� � ��¢��� �¡� �¡� �Ç�� � £���¤�¤�� � �1� � �� ��� � «��� �¤��@� � � � � � � � ����� � �¢��� �¡� �¡�  � � � £ ��¤�¤�� � ��� � �4�1��� ¤�� � � � ¤'� ����� »��   ����� ��  �1� «��� 1��£��� ���¡�� � ��� £ �����4� � ��¤�� � ����� � £ ���:� ��¤�� � � ��
• +HU�QHYL�DODFDN�IDL]OHUL��*9.�0G��������
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• 0HYGXDW�IDL]OHUL��*9.�0G��������
• +LVVH� VHQHWOHUL� YH� WDKYLOOHULQ� YDGHVL� JHOPHPLú� NXSRQODUÕQÕQ�

VDWÕúÕQGDQ�HOGH�HGLOHQ�EHGHOOHU��*9.�0G��������
• øúWLUDN� KLVVHOHULQLQ� VDKLEL� DGÕQD� KHQ�]� WDKDNNXN� HWPHPLú� NkU�

SD\ODUÕQÕQ� GHYLU� YH� WHPOLNL� NDUúÕOÕ÷ÕQGD� DOÕQDQ� SDUD� YH� D\ÕQODU�
�*9.�0G��������

• +HU� oHúLW� VHQHWOHULQ� LVNRQWR� HGLOPHVL� NDUúÕOÕ÷ÕQGD� DOÕQDQ� LVNRQWR�
EHGHOOHUL��*9.�0G���������

• )DL]VL]�RODUDN�NUHGL�YHUHQOHUH�|GHQHQ�NkU�SD\ODUÕ� LOH�NkU�YH�]DUDU�
RUWDNOÕ÷Õ� EHOJHVL� NDUúÕOÕ÷Õ� |GHQHQ� NkU� SD\ODUÕ� YH� |]HO� ILQDQV�
NXUXPODUÕQFD� NkU� YH� ]DUDUD� NDWÕOPD� KHVDEÕ� NDUúÕOÕ÷ÕQGD� |GHQHQ�
NkU�SD\ODUÕ��*9.�0G���������

• 5HSR�JHOLUOHUL��*9.�0G���������
• 7�]HO�NLúLOL÷L�KDL]�HPHNOL�VDQGÕNODUÕ��\DUGÕP�VDQGÕNODUÕ�LOH�HPHNOLOLN�

YH� VLJRUWD� úLUNHWOHUL� WDUDIÕQGDQ� \DSÕODQ� |GHPHOHU� �*9.� 0G�������
�g]EDOFÕ��������V�������

<DVDGD� \HU� DODQ� JHQHO� WDQÕPODPD\D� J|UH�PHQNXO� VHUPD\H� LUDGÕQÕQ�
DQD�XQVXUODUÕ�úXQODUGÕU��

• *HOLU�� QDNGL� VHUPD\H� YH\D� SDUD� LOH� WHPVLO� HGLOHELOHQ� GH÷HUOHUGHQ�
ROXúDQ�VHUPD\H�GROD\ÕVÕ\OD�HOGH�HGLOPLú�ROPDOÕGÕU��3DUD� LOH� WHPVLO�
HGLOHQ�GH÷HUOHU�EDúOÕFD�WDKYLO��KLVVH�VHQHGL��PHYGXDW�VHUWLILNDVÕ�YH�
EHQ]HUL�PHQNXO�NÕ\PHWOHUGLU��

• *HOLU�� VDKLELQLQ� WLFDUL�� ]LUDL� YH\D� PHVOHNL� IDDOL\HWL� GÕúÕQGDNL�
IDDOL\HWOHUGHQ�HOGH�HGLOPLú�ROPDOÕGÕU��

• *HOLU��IDL]��NkU�SD\Õ�YH�NLUD�DGÕ�DOWÕQGD�HOGH�HGLOPHOLGLU���
*9.¶QÕQ� ���� PDGGHVLQLQ� VRQ� IÕNUDVÕQGD� LVH� ³<XNDUÕGD� \D]ÕOÕ� LUDWODU��

EXQODUÕ� VD÷OD\DQ� VHUPD\H� VDKLELQLQ� WLFDUL� IDDOL\HWLQH� ED÷OÕ� EXOXQGX÷X�
WDNGLUGH�� WLFDUL� ND]DQFÕQ� WHVSLWLQGH� QD]DUD� DOÕQÕU�´� GHQLOPHN� VXUHWL\OH�� LNLQFL�
IÕNUDGD� ��� EHQW� KDOLQGH� VD\ÕODQ� JHOLUOHU�PHQNXO� VHUPD\H� LUDGÕ� WDQÕPÕ� GÕúÕQD�



� ���

oÕNDUÕOPDNWD� YH� WLFDUL� ND]DQo� VD\ÕOPDNWDGÕU�� *9.¶QÕQ� EX� K�NP��� ����
PDGGHQLQ� � ³.D\QD÷Õ� � QH� ROXUVD� ROVXQ� �����´� � úHNOLQGHNL� LNLQFL� � IÕNUD� K�NP�QH��
ELU� LVWLVQD� � WHúNLO� �HWPHNWHGLU�� �%X�QHGHQOH�� �*9.¶QÕQ������ �PDGGHVLQLQ� LNLQFL�
IÕNUDVÕQGD�VD\ÕODQ�LUDWODU�WLFDUL�IDDOL\HW�NDSVDPÕQGD�HOGH�HGLOGLNOHULQGH�PHQNXO��
VHUPD\H�LUDGÕ�RODUDN�GH÷LO��WLFDUL�ND]DQo�RODUDN�YHUJL\H�WDEL�WXWXOXUODU� �

�

.XUXPODU� WDUDIÕQGDQ� HOGH� HGLOHQ� NXUXP� ND]DQFÕ�� JHOLU� YHUJLVL�
NRQXVXQD� JLUHQ� JHOLU� XQVXUODUÕQGDQ� ROXúPDNWDGÕU�� .9.¶QÕQ� ��� PDGGHVLQGH�
\D]ÕOÕ�NXUXPODU��ELU�KHVDS�G|QHPL� LoLQGH��*9.¶GD�\HGL�EDúOÕN�KDOLQGH�VD\ÕODQ�
kazanç ve iratlardan hangilerini elde ederlerse etsinler, kurumlar vergisi 

\|Q�QGHQ� ³NXUXP� ND]DQFÕ´� HOGH� HWPLú� ROPDNWDGÕUODU�� $\UÕFD�� .9.¶QÕQ� ����
maddesinde de kurumlar vergisinin, bir hesap dönemi içinde elde edilen safi 

NXUXP�ND]DQFÕ��]HULQGHQ�KHVDSODQDFD÷Õ��VDIL�NXUXP�ND]DQFÕQÕQ�WHVSLWLQGH�GH�
*9.¶QÕQ�WLFDUL�ND]DQo�KDNNÕQGDNL�K�N�POHULQLQ�X\JXODQDFD÷Õ�EHOLUWLOPLúWLU��

7LFDUL� ND]DQo� YH\D� NXUXP� ND]DQFÕ� RODUDN� YHUJLOHQGLUPHGH� JHOLULQ��
YDGH� ELWLPLQGH� HOGH� HGLOPHVLQLQ� YH\D� PHQNXO� NÕ\PHWOHULQ� YDGH� JHOPHGHQ�
HOGHQ� oÕNDUÕOPDVÕQGDQ� VD÷ODQPDVÕQÕQ� ELU� |QHPL� EXOXQPDPDNWDGÕU�� $\UÕFD�
PHQNXO� VHUPD\H� LUDWODUÕ�� WLFDUL� ND]DQo� YH\D� NXUXP� ND]DQFÕ� RODUDN� NDEXO�
HGLOGLNOHUL� ]DPDQ� HQIODV\RQXQ� HWNLVLQL� JLGHULFL� LQGLULP� RUDQÕ� X\JXODPDVÕ� V|]�
NRQXVX�ROPDPDNWDGÕU��$N\RO��������V������

������� 'H÷HU�$UWÕú�.D]DQFÕ�
'H÷HU� DUWÕú� ND]DQoODUÕ�� DUÕ]L� ND]DQoODU� LOH� ELUOLNWH� JHOLULQ� �� oHúLW�

WDQÕPÕQGDQ�ELUL�RODQ�GL÷HU�ND]DQo�YH�LUDWODU�DUDVÕQGD�\HU�DOÕU��'L÷HU�ND]DQo�YH�
LUDWODU� LVH� *9.¶QÕQ� � 0�NHUUHU� ���� PDGGHVLQGH� HOH� DOÕQPÕúWÕU�� 6|]� NRQXVX�
PDGGH\H��J|UH��DúD÷ÕGD��\D]ÕOÕ��ROXS��*9.¶GDNL�LON�DOWÕ�JHOLU��WDQÕPÕQÕQ�GÕúÕQGD�
kalan kazanç ve iratlar bu bölümdeki hükümlere göre vergiye tabi gelire 

GDKLOGLU���
� �� � ¿5º�¯;�1±� �¡ � ¡M�1��¯��� �»�� ������¡�� ¡�£p«��� 1��� � �  �¤��M±�� ¡�§1� ¡���¡ � ���@¤�� � ¤����¢ � ¢�³  ��   � � £���¤�¤�� � ��¡������ �  �´��[��¡�� ¡�£p�1��¯��� �´���±�� ��� ���¤�������� � �� �¤�� � � � � � � ��� � ��� ���������� �¤��� ��«�� �'£ ���@��� � ��¶�� ��� ��±�� ��� ��� � � � ´���� �1� §�� ��� £���¬®@����� µ�� � �� �¤�� � £��4«������ £M�  �¤���  «��������Eº�� »���¤�� � � ��££ ���@��� � ��¶���¡�� ¡�£�¬2� � �4���� ���±�� ¤�¡���¡� �¤���  «�¡;� ����£ ���@��� � ��¶�� ��� � «�� � � � �:� �;¤�������� � �� �¤�� � � � £ � §1� � � � �

• 'H÷HU�DUWÕú�ND]DQoODUÕ��



� ���

• $UÕ]L�ND]DQoODU��
*9.¶QÕQ�0�NHUUHU�����PDGGHVLQH�J|UH�DúD÷ÕGD�\D]ÕOÕ�PDO�YH�KDNODUÕQ�

HOGHQ�oÕNDUÕOPDVÕQGDQ�GR÷DQ�ND]DQoODU�GH÷HU�DUWÕú�ND]DQoODUÕGÕU�
� � �

• øYD]VÕ]� RODUDN� LNWLVDS� HGLOHQOHU�� 7�UNL\H¶GH� NXUXOX� PHQNXO� NÕ\PHW�
ERUVDODUÕQGD� LúOHP� J|UHQ� YH� üç aydan fazla süreyle elde tutulan 

KLVVH�VHQHWOHUL�LOH�WDP�P�NHOOHI�NXUXPODUD�DLW�RODQ�YH�ELU�\ÕOGDQ�ID]OD�
V�UH\OH� HOGH� WXWXODQ� KLVVH� VHQHWOHUL� KDULo��PHQNXO� NÕ\PHWOHULQ� HOGHQ�
oÕNDUÕOPDVÕQGDQ�VD÷ODQDQ�ND]DQoODU�

�'�
��

• ����PDGGHQLQ�ELULQFL� IÕNUDVÕQÕQ�����QXPDUDOÕ�EHQGLQGH�\D]ÕOÕ�KDNODUÕQ�
�LKWLUD�EHUDWODUÕ�KDULo��HOGHQ�oÕNDUÕOPDVÕQGDQ�GR÷DQ�ND]DQoODU��

• 7HOLI�KDNODUÕQÕQ�YH� LKWLUD�EHUDWODUÕQÕQ�P�HOOLIOHUL��PXFLWOHUL�YH�EXQODUÕQ�
NDQXQL� PLUDVoÕODUÕ� GÕúÕQGD� NDODQ� NLPVHOHU� WDUDIÕQGDQ� HOGHQ�
oÕNDUÕOPDVÕQGDQ�GR÷DQ�ND]DQoODU���

• 2UWDNOÕN� KDNODUÕQÕQ� YH\D� KLVVHOHULQLQ� HOGHQ� oÕNDUÕOPDVÕQGDQ� GR÷DQ�
kazançlar,�

• )DDOL\HWL� GXUGXUXODQ� ELU� LúOHWPHQLQ� NÕVPHQ� YH\D� WDPDPHQ� HOGHQ�
oÕNDUÕOPDVÕQGDQ�GR÷DQ�ND]DQoODU��

• øNWLVDS� úHNOL� QH� ROXUVD� ROVXQ� �LYD]VÕ]� RODUDN� LNWLVDS� HGLOHQOHU� KDULo��
���� PDGGHQLQ� ELULQFL� IÕNUDVÕQÕQ� ��� ��� �� YH� �� QXPDUDOÕ� EHQWOHULQGH�
\D]ÕOÕ� PDO� �JHUoHN� XVXOGH� YHUJL\H� WDEL� oLIWoLOHULQ� ]LUDL� LVWLKVDOGH�
NXOODQGÕNODUÕ���JD\ULPHQNXOOHU��GDKLO���YH��KDNODUÕQ���LNWLVDS���WDULKLQGHQ�
EDúOD\DUDN�G|UW�\ÕO�LoLQGH�HOGHQ�oÕNDUÕOPDVÕQGDQ�GR÷Dn kazançlar.�
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<LQH�*9.¶QÕQ�0�NHUUHU�����PDGGHVLQH�J|UH��³HOGHQ�oÕNDUPD´�GH\LPL��
\XNDUÕGD�\D]ÕOÕ�PDO�YH�KDNODUÕQ�VDWÕOPDVÕ��ELU�LYD]�NDUúÕOÕ÷ÕQGD�GHYLU�YH�WHPOLNL��
WUDPSD� HGLOPHVL�� WDNDVÕ�� NDPXODúWÕUÕOPDVÕ�� GHYOHWOHúWLULOPHVL�� WLFDUHW�
úLUNHWOHULQH�VHUPD\H�RODUDN�NRQXOPDVÕQÕ�LIDGH�HWPHNWHGLU���

$\UÕFD��ELU�WDNYLP�\ÕOÕQGD�HOGH�HGLOHQ�GH÷HU�DUWÕú�ND]DQoODUÕQÕQ�EH\DQ�
HGLOHELOPHVL� LoLQ� ����� \ÕOÕQGD� JHoHUOL� RODQ� ������� � <7/¶OLN� LVWLVQD� WXWDUÕQÕ�
DúPDVÕ�JHUHNPHNWHGLU�

� �

�����0HQNXO�.Õ\PHW�*HOLUOHULQLQ�(OGH�(GLOPH�=DPDQÕ��
0HQNXO� NÕ\PHW� LúOHPOHULQLQ� YHUJL\H� WDEL� WXWXODELOPHVL� LoLQ� EX� LúOHPOHU�

VRQXFX� ELU� JHOLU� HOGH� HGLOPHVL� JHUHNPHNWHGLU�� *HOLULQ� QLWHOLNOHUL� DUDVÕQGD� \HU�
DODQ�³HOGH�HWPH´�NDYUDPÕ�LVH�*9.¶GD�DoÕNODQPDPÕúWÕU���

0HQNXO� VHUPD\H� LUDWODUÕQGD� HOGH� HWPH�� KXNXNL� YH� HNRQRPLN� WDVDUUXI�
RODQD÷ÕQÕQ� GR÷GX÷X� DQGD� PH\GDQD� JHOPLú� ROXU�� +XNXNL� WDVDUUXI�� JHOLU�
sahibinin gelir üzerinde WDOHSWH� EXOXQPD� KDNNÕQÕ�� ³HNRQRPLN� WDVDUUXI´� LVH��
|GHPH\L�\DSDFDN�RODQ� WDUDIÕQGDQ�JHOLULQ�VDKLELQLQ�HPULQH�DPDGH�NÕOÕQPDVÕQÕ�
LIDGH�HWPHNWHGLU��

(OGH�HWPHQLQ�KXNXNL�YH�HNRQRPLN�WDVDUUXID�ED÷OÕ�EXOXQGX÷X�KDOOHUGH��
GH÷HUOHPH��JHQHO��RODUDN�KXNXNL�WDVDUUXIWDQ�KDUHNHWOH�\DSÕOÕU��$VÕO�|Oo��JHOLULQ��
JHOLUL���GR÷XUDQ���PXDPHOHQLQ���NDUúÕ���WDUDIÕQFD���JHOLU�VDKLELQLQ�HPULQH�DPDGH�
NÕOÕQPÕú���ROPDVÕQÕ���LIDGH���HGHQ���HNRQRPLN���WDVDUUXI�ROPDNOD�EHUDEHU��EXQXQ�
WHVSLWL��J�o��ROGX÷XQGDQ��KXNXNL��WDVDUUXI��HVDV�DOÕQÕU��*HOLULQ�VDKLEL�WDUDIÕQGDQ�
KXNXNHQ��WDOHS��HGLOHELOLU��KDOH���JHOGL÷L��DQGD���HNRQRPLN��WDVDUUXIXQGD��NDULQH�
RODUDN�GR÷GX÷X�NDEXO�HGLOLU��g]EDOFÕ��������V���������

�
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*9.¶GD� YHUJL\L� GR÷XUDQ� ROD\� ROPDVÕQD� ED÷OÕ� RODUDN� JHOLULQ� HOGH�
HGLOPHVL�KXNXNL�DoÕGDQ�E�\�N�|QHP�WDúÕPDNWDGÕU��=LUD�YHUJL�ERUFXQXQ�PLNWDU�
RODUDN�WHVSLWL�JHOLULQ�HOGH�HGLOPHVLQH�ED÷OÕ�ROGX÷X�JLEL��EX�WDULKLQ�]DPDQ�DúÕPÕ�
EDNÕPÕQGDQ� GD� E�\�N� |QHPL� EXOXQPDNWDGÕU�� d�QN�� WDKDNNXN� ]DPDQ�
DúÕPÕQÕQ� EDúODQJÕFÕ� RODUDN� JHOLULQ� HOGH� HGLOPHVL� WDULKL� HVDV� DOÕQPDNWDGÕU�
�$NVR\�������� V�������

.XUXP� ND]DQFÕQGD� LVH� JHOLULQ� HOGH� HGLOPHVL� WDKDNNXN� LONHVLQH�
ED÷ODQPÕúWÕU�� 'ROD\ÕVÕ\OD� *9.¶GD� � PHQNXO� VHUPD\H� LUDGÕ� RODUDN� WDQÕPODQDQ�
JHOLU� XQVXUODUÕQÕQ� WLFDUL� LúOHWPH�E�Q\HVLQGH�ROXúPDVÕ�GXUXPXQGD�JHOLULQ� HOGH�
HGLOLS�HGLOPHGL÷LQLQ�WHVSLWLQGH�NXUDO�RODUDN�WDKDNNXN��LONHVLQH�EDNPDN�JHUHNLU��

�����0HQNXO� .Õ\PHWOHUH� %D÷OÕ� 2ODUDN� (OGH� (GLOHQ� *HOLUOHUGH�
9HUJLOHQGLUPH�(VDVODUÕ�

0HQNXO� NÕ\PHWOHUH� ED÷OÕ� RODUDN� JHOLU� HOGH� HGLOPHVL� YH� EXQXQ�
VRQXFXQGD� EX� JHOLUOHULQ� YHUJLVHO� DoÕGDQ� LúOHPH� NRQX� HGLOHELOPHVL�� JHOLUOHULQ�
QLWHOL÷L� LOH� \DNÕQGDQ� LOJLOL� EXOXQPDNWD�� HOGH� HGLOHQ� JHOLULQ� QLWHOL÷LQLQ�
IDUNOÕODúPDVÕ� LVH� YHUJLVHO� VRQXoODUÕQ� GH÷LúPHVLQH� QHGHQ� ROPDNWDGÕU�� *HQHO�
RODUDN�EDNÕOGÕ÷ÕQGD�YHUJL� VLVWHPLQLQ� YH�|]HOGH�*9.¶GD�PHQNXO�NÕ\PHWOHUGHQ�
HOGH�HGLOHQ�JHOLUOHULQ�YHUJLOHQGLULOPHVLQGH�LNL�DOWHUQDWLI�EXOXQPDNWDGÕU��

• 'R÷UXGDQ�PHQNXO�NÕ\PHWOHUGHQ�HOGH�HGLOHQ�JHOLUOHULQ���NkU�SD\Õ�\D�GD�
IDL]���PHQNXO�VHUPD\H�LUDGÕ�RODUDN�YHUJLOHQGLULOPHVL��

• 0HQNXO� NÕ\PHWOHULQ� HOGHQ� oÕNDUÕOPDVÕ� GROD\ÕVÕ\OD� HOGH� HGLOHQ�
JHOLUOHULQ�� GH÷HU� DUWÕú� ND]DQFÕ� �GL÷HU� ND]DQo� YH� LUDW�� RODUDN�
YHUJLOHQGLULOPHVL��

������� 0HQNXO�6HUPD\H�øUDGÕ�2ODUDN�9HUJLOHQGLUPH�
9HUJL\H� WDEL� JHOLUL� ROXúWXUDQ� �� JHOLU� XQVXUXQGDQ� ELULVL� RODQ� PHQNXO�

VHUPD\H�LUDWODUÕ��*9.¶GD��VDKLELQLQ�WLFDUL��]LUDL��YH\D�PHVOHNL�IDDOL\HWL�GÕúÕQGD�
QDNGL� VHUPD\H� YH\D� SDUD� LOH� WHPVLO� HGLOHQ� GH÷HUOHUGHQ� ROXúDQ� VHUPD\H�
GROD\ÕVÕ\OD� HOGH� HWWL÷L� NkU� SD\Õ�� IDL]�� NLUD� YH� EHQ]HUL� LUDWODU� RODUDN�
WDQÕPODQPÕúWÕU��
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%X� WDQÕPOD�� ELUH\OHULQ� VDKLS� ROGXNODUÕ� QDNGL� VHUPD\H\L� EDúNDODUÕQÕQ�
NXOODQÕPÕQD� EÕUDNPDODUÕ� VRQXFX� HOGH� HWWLNOHUL� G|QHPVHO� QLWHOLNWHNL� JHOLUOHULQ�
PHQNXO� VHUPD\H� LUDGÕ� RODUDN� YHUJLOHQGLULOPHVL� DPDoODQPDNWDGÕU�� *9.¶GD��
KLVVH� VHQHWOHULQLQ� NkU� SD\ODUÕ\OD� GL÷HU� PHQNXO� NÕ\PHWOHULQ� YDGHVLQGH� HOGH�
HGLOHQ�JHOLUL�PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOPÕúWÕU��

0HQNXO�NÕ\PHWOHUH�ED÷OÕ�RODUDN�VD÷ODQDQ�DQD�ND]DQo�W�UOHULQGHQ�ELULVL�
NkU� SD\Õ� RODUDN� LVLPOHQGLULOHQ� PHQNXO� VHUPD\H� LUDGÕGÕU�� *9.¶GD� ³NkU� SD\Õ´�
NDYUDPÕ� WDQÕPODQPDPÕú� ROPDNOD� ELUOLNWH�� V|]� NRQXVX� JHOLULQ� NkU� SD\Õ� RODUDN�
HOH�DOÕQPDVÕ�YH�EXQD�ED÷ODQDQ�VRQXoODUD�X\JXQ�ELU�úHNLOGH�YHUJLOHQGLULOPHVL��
³+HU�QHYL�KLVVH�VHQHWOHULQLQ�NkU�SD\ODUÕ� �NXUXFX�KLVVH�VHQHWOHUL�YH�GL÷HU� LQWLID�
VHQHWOHULQH� YHULOHQ� NkU� SD\ODUÕ� YH� SD\� VDKLSOHULQH� KD]ÕUOÕN� G|QHPL� LoLQ� IDL]�
RODUDN�YH\D�EDúND�DGODUOD� \DSÕODQ�KHU� W�UO��|GHPHOHU� LOH�63�.DQXQXQD�J|UH�
NXUXODQ� \DWÕUÕP� IRQODUÕ� NDWÕOPD� EHOJHOHULQH� |GHQHQ� NkU� SD\ODUÕ� GDKLO�´� LIDGHVL�
LOH�G�]HQOHQHQ�*9.¶QÕQ�������PDGGHVL�X\DUÕQFD�\DSÕOPDNWDGÕU��

0HQNXO� NÕ\PHWOHUH� ED÷OÕ� RODUDN� VD÷ODQDQ� DQD� ND]DQo� W�UOHULQGHQ� ELU�
GL÷HUL� LVH�� VHUPD\HQLQ� ELU� ERUo� DODFDN� LOLúNLVL� oHUoHYHVLQGH� EDúNDVÕQÕQ�
NXOODQÕPÕQD�YHULOPHVL�VXUHWL\OH�HOGH�HGLOHQ�IDL]�JHOLUOHULGLU��

*9.¶QÕQ� ������ PDGGHVLQLQ� ���� EHQGLQGH�� IDL]VL]� RODUDN� NUHGL�
YHUHQOHUH� |GHQHQ� NkU� SD\ODUÕ� LOH� NkU� YH� ]DUDUD� NDWÕOPD� EHOJHVL� NDUúÕOÕ÷Õ�
|GHQHQ� NkU� SD\ODUÕ� YH� |]HO� ILQDQV� NXUXPODUÕQFD� NkU� YH� ]DUDUD� NDWÕOPD�
KHVDEÕQD� |GHQHQ� NkU� SD\ODUÕ� GD� PHQNXO� VHUPD\H� LUDGÕ� VD\ÕOPÕúWÕU�� 6|]�
NRQXVX� PHQNXO� VHUPD\H� LUDWODUÕ� DQÕODQ� EHQWWH� ³NkU� SD\Õ´� RODUDN� VD\ÕOPDNOD�
EHUDEHU�� EX� LUDWODU� ELU� DODFDN� KDNNÕQD� GD\DQPDNWD� ROGX÷XQGDQ� YHUJL�
X\JXODPDODUÕ�EDNÕPÕQGDQ� IDL]�RODUDN�NDEXO�HGLOPHNWH�YH� IDL]OHULQ� WDEL�ROGX÷X�
hükümlere göre vergilendirilmektedir. DROD\ÕVÕ\OD�� EX� LUDWODU� NXUXPODUGDQ�
DOÕQDQ�NkU�SD\Õ�NDYUDPÕ�LoLQGH�GH÷HUOHQGLULOPHPHNWHGLUOHU��hOJHQ���������

.DWÕOPD�EHOJHOHULQGHQ� VD÷ODQDQ�ND]DQoODUÕQ� LVH�KDQJL� úDUWODUGD�HOGH�
HGLOPHVL� KDOLQGH� NkU� SD\Õ� RODUDN� HOH� DOÕQDFD÷ÕQÕQ� EHOLUOHQPHVL� |QHP�
WDúÕPDNWD� YH� EX� EHOLUOHPHQLQ� GR÷DO� RODUDN� NDWÕOPD� EHOJHOHULQLQ� DOÕP� VDWÕP�
HVDVODUÕQD� LOLúNLQ� 63.� WDUDIÕQGDQ� \D\ÕQODQDQ� WHEOL÷GHQ� KDUHNHWOH� � \DSÕOPDVÕ��
V|]� NRQXVX� ROPDNWDGÕU� <DWÕUÕP� IRQODUÕQD� LOLúNLQ� HVDVODUÕ� G�]HQOH\HQ� WHEOL÷�
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X\DUÕQFD� NDWÕOPD� EHOJHOHULQLQ� SDUD\D� oHYULOHELOPHVL�� EHOJHQLQ� IRQD� LDGH�
HGLOPHVL� LOH� P�PN�Q� RODELOPHNWH� YH� GROD\ÕVÕ\OD� NkU� SD\Õ� EX� KDOLQ�
JHUoHNOHúPHVL�GXUXPXQGD�� NDWÕOPD�EHOJHVLQLQ�DOÕQPDVÕQGD�|GHQHQ�EHGHO� LOH�
IRQD� LDGH� HGLOPHVL� VXUHWL\OH� WDKVLO� HGLOHQ� WXWDU� DUDVÕQGDNL� SR]LWLI� IDUNÕ� LIDGH�
HWPHNWHGLU�� 3R]LWLI� IDUNÕQ� ROXúXPXQGD� NDWÕOPD� EHOJHVLQLQ� DOÕQGÕ÷Õ� NLúL� \D� GD�
NXUXOXúXQ� ELU� |QHPL� EXOXQPDPDNWD�� EXQD� NDUúÕOÕN� LDGH� HGLOGL÷L� NLúL� \D� GD�
NXUXOXúXQ� NLPOL÷L� ND]DQFÕQ� QLWHOL÷LQL� \DNÕQGDQ� HWNLOHPHNWHGLU�� %X� DQODPGD��
NDWÕOPD�EHOJHOHULQLQ� LDGH�HGLOHUHN�SDUD\D�oHYULOPHVL�DúDPDVÕQGD�|QHPOL�RODQ�
QRNWD�� LDGHQLQ� IRQD� \DSÕOPDVÕ� ROPDNWD�� VDWÕQ� DOPDQÕQ� IRQ� DGÕQD� NXUXFX�
WDUDIÕQGDQ� JHUoHNOHúWLULOGL÷L� GXUXPODUGD� GD� HOGH� HGLOHQ� ND]DQFÕQ� NkU� SD\Õ�
QLWHOL÷L�GHYDP�HWPHNWHGLU��.ÕUPDQ��������V�����

��������� 0HQNXO�6HUPD\H�øUDWODUÕQGD�6DIL�7XWDUÕQ�7HVSLWL�
�����������*HQHO�(VDVODU�
0HQNXO� VHUPD\H� LUDWODUÕQGD�� VDIL� WXWDUÕQ� VDSWDQPDVÕ� HVDV� LWLEDUL\OH�

J�oO�N�DU]�HWPH\HQ�ELU�NRQXGXU��=LUD�PHQNXO�VHUPD\H� LUDGÕQÕQ�HOGH�HGLOPHVL�
LoLQ� ELU�PDVUDI� \DSÕOPDVÕ� ELUoRN� KDOGH� V|]� NRQXVX� GH÷LOGLU�� *D\ULVDIL� LUDWWDQ�
LQGLULOHELOHFHN� VÕQÕUOÕ� VD\ÕGDNL� JLGHUOHULQ� QHOHU� ROGX÷X� LVH� *9.¶QÕQ� ����
PDGGHVLQGH�EHOLUWLOPLúWLU��%X�JLGHUOHU�úXQODUGÕU��

D�� 0HQNXO�NÕ\PHWOHULQ�PXKDID]D�JLGHUOHUL��%X�JLGHUOHU��KLVVH�VHQHGL�YH�
WDKYLO�JLEL�PHQNXO�NÕ\PHWOHULQ�PXKDID]DVÕ�DPDFÕ�LOH�ELU�EDQND\D�YH\D�
EHQ]HUL�P�HVVHVH\H�WHYGL��HGLOPHVL��NDUúÕOÕ÷ÕQGD�|GHQHQ�JLGHUOHUGHQ�
LEDUHWWLU��gUQH÷LQ��NLUDOÕN�NDVD��FUHWOHUL��

E�� Temettü ve faizlerin tahsil giderleri: Bu tür giderler, hisse senedi ve�
WDKYLO� WHPHWW��YH�IDL]OHULQLQ�WDKVLO� LúOHPLQLQ�ELU�EDQND\D�YH\D�EHQ]HUL�
P�HVVHVH\H� \DSWÕUÕOPDVÕ� KDOLQGH� V|]� NRQXVX� ROXU�� %X� VXUHWOH�
ödenen ücretler matrahtan indirilebilir.�

F�� 9HUJL resim ve harçlar: 78. maddenin üçüncü bendine göre 

PDWUDKWDQ� LQGLULOHFHN� ELU� GL÷HU� JLGHU� JUXEX�� PHQNXO� NÕ\PHWOHUOH�
EXQODUÕQ� LUDGÕ� LoLQ� |GHQHQ� KHU� W�UO�� YHUJL�� UHVLP� YH� KDUoODUGÕU��
gUQH÷LQ�� �PHQNXO��NÕ\PHW�YH�� LUDWODUÕ� LoLQ�|GHQHQ�GDPJD�YHUJLVL�VDIL�
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LUDGÕQ�WHVSLWLQGH�GLNNDWH�DOÕQÕU���$QFDN�WDVDUUXI�VDKLELQLQ�|GHGL÷L�JHOLU��
YHUJLVLQLQ� LUDWWDQ� LQGLULOHPH\HFH÷L� LOJLOL� EHQW� K�NP�QGH� D\UÕFD�
EHOLUWLOPLúWLU��
'L÷HU� WDUDIWDQ�� *9.¶QÕQ� ���� PDGGHVLQLQ� �o�QF�� IÕNUDVÕQGD� EHOLUWLOL÷L�

�]HUH�� VHUPD\HGH� PH\GDQD� JHOHQ� HNVLOPHOHU� ]DUDU� VD\ÕOPDPDNWDGÕU�� =LUD�
PHQNXO� VHUPD\H� QLWHOL÷LQGHNL� YDUOÕNODU�� LUDW� JHWLUPHGL÷L� WDNGLUGH� ELU� ]DUDUGDQ�
V|]�HGLOPHVL�P�PN�Q�GH÷LOGLU���

�����������øQGLULP�2UDQÕ�8\JXODPDVÕ�
(QIODV\RQD� ED÷OÕ� RODUDN� ED]Õ� JHOLUOHUGH� HQIODV\RQGDQ� ND\QDNODQDQ�

JHOLU� DUWÕúODUÕQÕQ� YHUJLOHQGLULOPHVL� YHUJL� DGDOHWLQH� D\NÕUÕ� ELU� GXUXPGXU�� =LUD��
RUWDGD�YHUJLOHQGLULOHFHN�ELU�JHOLU�GR÷PDPDNOD�ELUOLNWH�VDGHFH�SDUDQÕQ�QRPLQDO�
GH÷HULQLQ� \�NVHOPHVL� V|]� NRQXVXGXU�� 9HUJL� PHY]XDWÕPÕ]GD� HQIODV\RQGDQ�
ND\QDNODQDQ� JHOLU� DUWÕúODUÕQÕQ� YHUJLOHQGLULOPHVLQL� |QOH\HFHN� PHNDQL]PDODU�
\HWHUVL]�ROPDNOD�ELUOLNWH�PHYFXW�EXOXQPDNWDGÕU��%X�PHNDQL]PDODUGDQ�ELULVL�GH�
IDL]�JHOLUL�HOGH�HGHQOHULQ�HOGH�HWWLNOHUL�IDL]�JHOLUOHULQGHQ�ELU�NÕVPÕQÕQ��HQIODV\RQ�
RUDQÕQD� WHNDE�O� HGHFHN� NÕVPÕQÕQ�� YHUJL� GÕúÕ� EÕUDNÕOPDVÕQÕ� VD÷OD\DQ� LQGLULP�
RUDQÕ�X\JXODPDVÕGÕU��'XPDQ��������V�����

���

*9.¶QÕQ��³LUDW�VD\ÕOPD\DQ�KDOOHU´��EDúOÕ÷ÕQÕ��WDúÕ\DQ�������PDGGHVLQLQ�
LNLQFL� IÕNUDVÕ� X\DUÕQFD�� LQGLULP� RUDQÕ�� 98.� K�N�POHULQH� J|UH� R� \ÕO� LoLQ� WHVSLW�
HGLOPLú� RODQ� \HQLGHQ� GH÷HUOHPH� RUDQÕQÕQ�� D\QÕ� G|QHPGH� 'HYOHW� WDKYLOL� YH�
+D]LQH� ERQRVX� LKDOHOHULQGH� ROXúDQ� RUWDODPD� ELOHúLN� IDL]� RUDQÕQD� E|O�QPHVL�
VXUHWL\OH� 0DOL\H� %DNDQOÕ÷ÕQFD� WHVSLW� HGLOHQ� YH� YHUJL\H� WDEL� ND]DQFÕQ�
KHVDSODQPDVÕQGD�GLNNDWH�DOÕQDQ�ELU�RUDQGÕU���

����� VD\ÕOÕ� .DQXQOD� *9.¶QÕQ� ���� PDGGHVLQH� HNOHQPLú� RODQ� LNLQFL�
IÕNUD�K�NP��LOH�����PDGGHQLQ�������������YH����QXPDUDOÕ��EHQWOHULQGH��\HU�DODQ��
� ����GF � �@��£;� ¯1¤��Lµ���»�£;� §J��� � � ��� ¤��J����§��� ��� J����� � ���D�� 1¶ � � � ��±� p ���¤��� �� ��� �v£��� ���¡������ ��£����[µ���� � � � ��� �  �¤��p�� �¶ � � � ��±� �¤��� �1���� ������ �� ��� Gµ���� � �e��� � � §�� ��� �  ��  p����� µ�� � �� �¤�� � � � £�� � �  �� º� �� ��£����K��£���´�� ��� � � � ¢2³  ��  L��È � £���¤�¤�� � �  ��  v� ���  �´���¶ � ��� � � �  �¤��¤��1¯1�� �� �� ��� a�  �¤�� � � £~±�� �� ��`£;��� �1� � � � � � cÇ���� �+� ����� � �`¢��� �¡� �¡�  ��� £ ��¤�¤�� � ��� � �C� � � � � � ������È_� ��� � ���  �¤��� C� � � «���� �� _��� ¤����¤�� � �� eµ���� � � � ��� �C¡���µ�¡�� �� �£ ���?���A���� ��2� ��� � ��� �+����� ��� � �����_µ�� � £�������¯1��� �C�1��� ¤�� � � � £4� §1� � � � ��� �����c� ��� ��¶ � �� �2µ���� »1���"��� §�� � ��� ´1�������Ç ��� � �  �¤��M«�������  ��¤�� � ��´1���^����� � ��� � �1¶ ��� ¯�µ���� � � � ��� �  �¤�� ���4������Ç���� � �  �¤�� ��� ¤��4��¤�� � ��� ���E������È ��� � �  �¤��4«������� ���¤�� � ��´1���c¶ ��� ¯µ���� � � � ��� �  �¤��M� � �M�  �¤�� � � £J±�� �� ���¡1��µ�¡�� ��£�� � ��¤�������£
��¤���´1���:� � � � �

�
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PHQNXO��VHUPD\H��LUDWODUÕQGD��EHOOL��ELU�LQGLULP�RUDQÕ�LOH�KHVDSODQDFDN�NÕVPÕQÕQ�
YHUJL� GÕúÕ� NDODFD÷Õ� |QJ|U�OP�úW�U�� %|\OHOLNOH�� ����� \ÕOÕQGD� HOGH� HGLOHQ��
PHQNXO� VHUPD\H� LUDWODUÕ� LoLQ� LQGLULP� RUDQÕ� �� ����� RODUDN� X\JXODQPDVÕ�
JHUHNPHNWHGLU��øQGLULP�RUDQÕ�X\JXODQDFDN�PHQNXO�VHUPD\H�LUDWODUÕ�úXQODUGÕU��

• +HU� QHYL� WDKYLO� IDL]OHUL�� +D]LQH� ERQRVX� IDL]OHUL� LOH� 7RSOX� .RQXW�
øGDUHVL��.DPX�2UWDNOÕ÷Õ� øGDUHVL� YH�g]HOOHúWLUPH� øGDUHVLQFH� oÕNDUÕODQ�
PHQNXO�NÕ\PHWOHUGHQ�HOGH�HGLOHQ�JHOLUOHU��

• +HU�QHYL�DODFDN�IDL]OHUL��
• 0HYGXDW�IDL]OHUL���
• )DL]VL]� RODUDN� NUHGL� YHUHQOHUH� |GHQHQ� NkU� SD\ODUÕ� LOH� NkU� YH� ]DUDU�

RUWDNOÕ÷Õ� EHOJHVL� NDUúÕOÕ÷Õ� |GHQHQ� NkU� SD\ODUÕ� YH� |]HO� ILQDQV�
NXUXPODUÕQFD� NkU� YH� ]DUDUD� NDWÕOPD� KHVDEÕ� NDUúÕOÕ÷ÕQGD� |GHQHQ� NkU�
SD\ODUÕ��

• 5HSR�ND]DQoODUÕ��
• 0HQNXO� NÕ\PHW� \DWÕUÕP� IRQX� YH� RUWDNOÕNODUÕ�� ULVN� VHUPD\HVL� \DWÕUÕP�

IRQODUÕ� YH� RUWDNOÕNODUÕ� YH� JD\ULPHQNXO� \DWÕUÕP� IRQODUÕ� YH�
RUWDNOÕNODUÕQGDQ�VD÷ODQDQ�NkU�SD\ODUÕ��
$QFDN��*9.¶QÕQ�*HoLFL�����PDGGHVL�X\DUÕQFD�����������������������

WDULKOHUL� DUDVÕQGD� HOGH� HGLOHQ� YH� WHYNLI� VXUHWL\OH� YHUJLOHQGLULOPLú� EXOXQDQ�
PHYGXDW� IDL]OHUL�� IDL]VL]� RODUDN�NUHGL� YHUHQOHUH�|GHQHQ� NkU� SD\ODUÕ� LOH�NkU� YH�
]DUDU� RUWDNOÕ÷Õ� EHOJHVL� NDUúÕOÕ÷Õ� |GHQHQ� NkU� SD\ODUÕ� YH� |]HO� ILQDQV�
NXUXPODUÕQFD� NkU� YH� ]DUDUD� NDWÕOPD� KHVDEÕ� NDUúÕOÕ÷ÕQGD� |GHQHQ� NkU� SD\ODUÕ���
UHSR��ND]DQoODUÕ��LOH�PHQNXO��NÕ\PHW��\DWÕUÕP�IRQX�NDWÕOPD�EHOJHOHULQH�|GHQHQ�
NkU�SD\ODUÕ�LoLQ��EH\DQQDPH�YHULOPHVL�JHUHNPHGL÷L�LoLQ��EX�JHOLUOHU�LoLQ�LQGLULP�
RUDQÕ�X\JXODPDVÕQÕQ�JHoHUOLOL÷L�NDOPDPDNWDGÕU��

'L÷HU�WDUDIWDQ��*9.¶QÕQ�����PDGGHVLQLQ�LNLQFL�IÕNUDVÕ�JHUH÷LQFH��G|YL]�
FLQVLQGHQ� DoÕODQ� KHVDSODUD� |GHQHQ� IDL]� YH� NkU� SD\ODUÕ�� G|YL]H� DOWÕQD� YH\D�
EDúND� ELU� GH÷HUH� HQGHNVOL�PHQNXO� NÕ\PHWOHU� LOH� G|YL]� FLQVLQGHQ� LKUDo�HGLOHQ�
PHQNXO� NÕ\PHWOHUGHQ� HOGH� HGLOHQ� JHOLUOHU� LQGLULP� RUDQÕ� X\JXODQPDVÕ� GÕúÕQGD�
WXWXOPXúODUGÕU��
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øQGLULP� RUDQÕ�� JHUoHN� NLúLOHU� WDUDIÕQGDQ� HOGH� HGLOHQ�PHQNXO� VHUPD\H�
LUDWODUÕ� LoLQ�JHWLULOPLú�ELU�G�]HQOHPH�ROXS��EX� LUDWODUÕQ�VHUPD\H�VDKLELQLQ� WLFDUL�
IDDOL\HWLQH� ED÷OÕ� RODUDN�HOGH� HGLOPHVL� GXUXPXQGD�� HOGH�HGLOHQ�JHOLULQ�PHQNXO�
VHUPD\H� LUDGÕ� RODUDN� GH÷LO�� WLFDUL� ND]DQo� RODUDN� YHUJLOHQGLULOPHVL�
JHUHNPHNWHGLU�� %X� QHGHQOH� EX� JHOLUOHU� LoLQ� LQGLULP� RUDQÕ� X\JXODPDVÕ� V|]�
NRQXVX�ROPD\ÕS�HOGH�HGLOHQ�JHOLULQ�WDPDPÕQÕQ�EH\DQ�HGLOPHVL�JHUHNPHNWHGLU��

0HQNXO� NÕ\PHW� JHOLUOHUL� LOH� LOJLOL� RODUDN� \DSÕODFDN� YHUJLOHQGLUPHGH�
0DOL\H��%DNDQOÕ÷ÕQFD��EHOLUOHQHFHN��LQGLULP��RUDQÕQÕQ��PHQNXO��NÕ\PHW��JHOLULQH�
X\JXODQPDVÕ� VXUHWL\OH� EXOXQDFDN� NÕVÕP� PHQNXO� VHUPD\H� LUDGÕ�
VD\ÕOPDPDNWDGÕU��

������� 'L÷HU� .D]DQo� YH� øUDW� �'H÷HU� $UWÕú� .D]DQFÕ�� 2ODUDN�
9HUJLOHQGLUPH�

0HQNXO�NÕ\PHWOHUGHQ�VD÷ODQDQ�DQD� LUDGÕQ�NkU�SD\Õ�\D�GD� IDL]�ROPDVÕ�
GÕúÕQGD��EX�ND÷ÕWODUÕQ�HOGHQ�oÕNDUÕOPDVÕQGD�ND]DQFÕQ�QLWHOL÷LQLQ�GH�GH÷LúPHVL�
V|]� NRQXVXGXU�� *9.�� KLVVH� VHQHWOHULQLQ� HOGHQ� oÕNDUÕOPDVÕ� LOH� GL÷HU� PHQNXO�
NÕ\PHWOHULQ� YDGHVLQGHQ� |QFH� HOGHQ� oÕNDUÕOPDVÕQGDQ� GR÷DQ� ND]DQFÕ� GH÷HU�
DUWÕú�ND]DQFÕ�NDEXO�HWPHNWHGLU��%X�ND]DQoODU��*9.¶QÕQ����PDGGHVLQGH�VD\ÕODQ�
JHOLU�XQVXUODUÕQGDQ�³GL÷HU�ND]DQo�YH�LUDWODU´�EDúOÕ÷Õ�LoHULVLQGH�\HU�DOPDNWDGÕU��

��������� 'H÷HU�$UWÕú�.D]DQoODUÕQÕQ�9HUJLOHQGLUPH�.RúXOODUÕ��
0HQNXO� NÕ\PHWOHULQ� HOGHQ� oÕNDUÕOPDVÕQGDQ� VD÷ODQDQ� ND]DQoODUÕQ�

³GH÷HU���DUWÕú���ND]DQFÕ´����NDSVDPÕQGD����YHUJLOHQGLULOHELOPHVL����LoLQ����*9.¶QÕQ�
0�NHUUHU�����PDGGHVLQGH�\HU�DODQ�NRúXOODUÕ�WDúÕPDVÕ�JHUHNOLGLU�

���
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 Söz konusu kanun maddesinde yer alan  düzenlemel

��������� � ��� � �  �¤��� M� � � «���� �� 4��� ¤��4��¤�� � ��  ¤������������ � � §4�1��¯��� �»�� ��� �
için geçerli olup, 1999

¹ �������e��� � � ��� �2¤��������`��� � � §��1��¯��� �»�� ��� �  ��  ������ µ�� � �� �¤�� � � � £�� � �  �¤�� � � ¢�³  ��   � ��»�� ´���Ç�È � £���¤�¤�� � �  ��  ��������£;� ��� �  ��  �¤�� ���1��� �4��� �  �£�� � ��µ���� ����£����:� ��¤�� � �
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�����������6�UH�.RúXOX�
D�� +LVVH�6HQHWOHULQGH�������VD\ÕOÕ�.DQXQ�LOH�*9.¶QÕQ�0�NHUUHU�����PDGGHVL�
\HQLGHQ� G�]HQOHQHUHN� KLVVH� VHQHWOHULQLQ� HOGHQ� oÕNDUÕOPDVÕQGDQ� VD÷ODQDQ�
ND]DQoODUÕQ�YHUJLOHQGLULOPHVL�LoLQ�LNLOL�ELU�D\UÕPD�JLGLOPLúWLU��%XQD�J|UH��

• 7�UNL\H¶GH�NXUXOX�PHQNXO�NÕ\PHW�ERUVDODUÕQGD��ø0.%¶GH��LúOHP�Jören 

KLVVH� VHQHWOHULQLQ� VDWÕQ� DOÕQGÕNODUÕ� WDULKWHQ� LWLEDUHQ� �o� D\� LoHULVLQGH�
HOGHQ�oÕNDUÕOPDVÕQGDQ�VD÷ODQDQ�ND]DQoODU��

• 7DP�P�NHOOHI� NXUXPODUD� DLW� ROXS�� ELU� \ÕOGDQ�D]� V�UH\OH� HOGH� WXWXODQ�
KLVVH�VHQHWOHULQLQ�VDWÕúÕQGDQ�GR÷DQ�ND]DQoODU��

GH÷HU�DUWÕú�ND]DQFÕ�RODUDN�NDEXO�HGLOHFHN�YH�YHUJL\H�WDEL�RODFDNWÕU�
� Ç

Hisse senetlerinin iktisap tarihi vergilemede büyük önem 

WDúÕPDNWDGÕU�� øNWLVDS� WDULKL� LEDUHVLQGHQ�� KLVVH� VHQHGL� DOÕP� V|]OHúPHVLQLQ�
\DSÕOGÕ÷Õ� WDULKLQ� DQODúÕOPDVÕ� JHUHNPHNWHGLU�� (÷HU� KLVVH� VHQHGL�� úLUNHW�
bünyeVLQGH�ELULNPLú�VHUPD\H�\HGHNOHUL�YH�NkU�\HGHNOHULQLQ�VHUPD\H\H�LODYHVL�
VXUHWL\OH� EHGHOVL]� LNWLVDS� HGLOPLúVH�� EX� WDNGLUGH� LNWLVDS� WDULKL� GDKD� |QFHGHQ�
VDKLS�ROXQDQ�KLVVH�VHQHWOHULQLQ�LNWLVDS�WDULKL�RODFDNWÕU��g]EDOFÕ��������V�������

ùLUNHWOHU� WDUDIÕQGDQ� VHUPD\H� DUWÕUÕPÕQD� JLGLOGL÷L� GXUXPODUGD�� RUWDNODU�
U�oKDQ��KDNODUÕQÕ��NXOODQPDN��VXUHWL\OH��DUWÕUÕODQ��VHUPD\H\L��WHPVLO�HGHQ�KLVVH�
VHQHWOHULQL� DOPDNWDGÕUODU�� +LVVH� VHQHGL� VDKLSOHUL� WDUDIÕQGDQ� U�oKDQ� KDNNÕ�
NXOODQÕOPDN� VXUHWL\OH� LWLEDUL� GH÷HUOHUL� |GHQHUHN� VDKLS� ROXQDQ� KLVVH� VHQHWOHUL�
yönünden de iktisap tarihi olarak sahip olunan eski hisse senetlerinin iktisap �
� �� Ç Ç���� ��� ����� � ��¢2�� �¡� 4� � �M� � � � � � ������È4� ��� � ���  �¤���  � ±� �� �[� �:� � � ��Â;��¤�� � ��´1��� ��� ��� � � �� ���� � ��� �  ��  ;��� ¤��� ;»�� �1��� � � £�� � �  �¤���  ��� ¤��
edilen gelirlere uygulanmak üzere, G

� ¢2³  ��   � ���@��� � ���b��� � £���¤�¤�� � �  ��  ~«�� � �  �´��"¶ � ��� � � �  ��   �  �¡�£ ��� ��� �_«��� �¤��¤������ §1� � � � � £;� §1� � � ��¼ ¡� �� µ�º�� � ¤������������ � � §���±�� ��� ���`����� µ�� � �� �¤�� � � � £������ � ��«��:� ¡�� ¡�� ��´�������� ��� � � �� ���¤��1��� � £ � ��� � £J�1��¯��� �»�� ��� � CH ª2��� ��� ����³ ¤��_��¡�� ¡�� ¡e£��� ���¡������ ��£����`«�±�� � ��� ��� �  �¤��e· ¨ �;¢ ¼ ³ ¤�� ¸ � §�� ��£wµ�º�� �� ���� ��� � � �� ���� � ��� �  ��   � ��� �  "��� �  �¤�� ��� ��� �� ��� � ��� �� ;� � � «���� �� ;����� ���� �µ���«�� � � ��� � � �  �� � ��±�� £ ��� � � ¯��  ���� ¤��� �»�� �1��� � � £ � � �  �¤���  � ����� �� ���  �1��¯��� �»�� ��� Haª���£G£;���:��� � ��¶5��¡�� ¡�£;� ��� �[��� ��±�� ��  ����� ���1��� � ¤��� ;��¯ � ��� ����� �M��� ¤��;� ¡�� ¡�� �� M��� ��� � � �� ���� � ��� �  ��   � ��� � §��  �¤���  ¤�±����� 
kazançlar,�
Öte ya
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WDULKL��HVDV���DOÕQDFDNWÕU��%XQD�NDUúÕOÕN��RUWDNODUÕQ�U�oKDQ�KDNODUÕQÕ�VÕQÕUODPDN�
VXUHWL\OH� VHUPD\H� DUWÕUÕPÕQÕ� WHPVLO� HGHQ� KLVVH� VHQHWOHULQLQ� VDWÕOPDVÕ�
GXUXPXQGD� LVH� \HQL� ELU� DOÕP� LúOHPLQLQ� JHUoHNOHúWL÷LQLQ� NDEXO� HGLOPHVL�
JHUHNHFHN�YH�\HQL�DOÕP�WDULKL�EX�KLVVH�VHQHWOHULQLQ�LNWLVDS�WDULKL�RODUDN�GLNNDWH�
DOÕQDFDNWÕU���

���� 6HUL� 1R�OX� *9.� *HQHO� 7HEOL÷L¶QH� J|UH�� EHOLUOL� ELU� úLUNHWLQ� KLVVH�
VHQHGLQGHQ� GH÷LúLN� WDULKOHUGH� DOÕPODU� \DSÕOGÕNWDQ� � VRQUD�� � DOÕQDQ� � KLVVH��
VHQHWOHULQLQ� � ELU� � NÕVPÕQÕQ� � HOGHQ� oÕNDUÕOPDVÕ� � KDOLQGH� P�NHOOHIOHU� HOGHQ�
oÕNDUÕODQ� KLVVH� VHQHWOHULQLQ� KDQJL� LúOHP� LOH� DOÕQGÕ÷Õ� NRQXVXQGD� VHUEHVWoH�
NDUDU�YHUPH�KDNNÕQD�VDKLSWLUOHU��

.DQXQL�YH\D�Lú�PHUNH]L�\XUW�GÕúÕQGD�RODQ�úLUNHWOHULQ�KLVVH�VHQHWOHULQLQ�
HOGHQ� oÕNDUÕOPDODUÕ� KDOLQGH�� KHUKDQJL� ELU� V�UH� úDUWÕ� V|]� NRQXVX� ROPDNVÕ]ÕQ�
JHOLU� YHUJLVL� V|]� NRQXVX� RODFDNWÕU�� %DúND� ELU� GH\LúOH� GDU�P�NHOOHI� NXUXPODUD�
DLW� RODQ� KLVVH� VHQHWOHUL� QH� NDGDU� V�UH\OH� HOGH� WXWXOPXú� ROXUVD� ROVXQ� GH÷HU�
DUWÕúÕ�RODUDN�YHUJLOHPH�V|]�NRQXVX�ROPD\DFDNWÕU��
E�� 'L÷HU� 0HQNXO� .Õ\PHWOHUGH�� +LVVH� VHQHWOHUL� GÕúÕQGDNL� PHQNXO� NÕ\PHWOHULQ�
(her nevi tahvil ve bonolar dahil) elde tutulma süreleri vergilendirmeyi 

HWNLOHPHPHNWHGLU�� (OGHQ� oÕNDUPD� QH� NDGDU� V�UH� VRQUD� ROXUVD� ROVXQ�� HOGH�
HGLOHQ� ND]DQo� YHUJL\H� WDEL� WXWXOPDVÕ� JHUHNPHNWHGLU�� %X� GXUXPGD� KLVVH�
VHQHWOHUL�GÕúÕQGD�\HU�DODQ�PHQNXO�NÕ\PHWOHUGH�LNWLVDS�WDULKLQLQ�EHOLUOHQPHVL�ELU�
|QHP�WDúÕPDPDNWDGÕU�

� È �

�����������øNWLVDS�ùHNOL�.RúXOX�
$OÕP�VDWÕPD�NRQX�HGLOHQ�KLVVH�VHQHWOHUL� YH�GL÷HU�PHQNXO�NÕ\PHWOHULQ�

HOGHQ���oÕNDUÕOPDVÕQGDQ���VD÷ODQDQ���ND]DQFÕQ���GH÷HU���DUWÕú���ND]DQFÕ���RODUDN��
YHUJLOHQGLULOHELOPHVL� LoLQ�� KLVVH� VHQHGL� YH\D� PHQNXO� NÕ\PHWLQ� ELU� EHGHO�
ödenerek veya bir mal veya hizmet NDUúÕOÕ÷ÕQGD�HOGH�HGLOPHVL�JHUHNPHNWHGLU���
.D]DQFD�ND\QDN�ROXúWXUDQ�PHQNXO�NÕ\PHWOHULQ�LYD]VÕ]�RODUDN�HGLQLOPHVL��
� �� È Ç���� ��� ����� � �c¢2�� �¡� A� � �C� � � � � � ������È_� ��� � ���  �¤��� A� � � «���� �� +µ���»1��� � �5±�� £ ���+�1¯1��� �A¤�� ����� � ��� £ �����aÂ�� ��� � � � �,��� ��»�� ��� �  ��  ��� ¤��� _»�� �1��� � � £ � � �  �¤���  � ����� �� ��� A�1��¯��� �»�� ��� ¤��_¤��������E��� � � §+�1��¯��� �´��,±�� ��� ���?� �� �� £ � �� �£M� §1� � � �F¼ ¡� ��+µ�º�� ���«��� ��1��� ���c������ ��´�����¡�� ¡�£ � ��� �  M� ��� ��¶,±�� ¤�¡���¡M�������"«�¡� �� ���,��� ��´�� � � ��� ��� �[����Â�� � �� �«���� � � � ��«�� ������¤���¤��"º� �´1��¤��� �«���� � � � �� ��� 4¶ � ����� '£;� �:� ���2��� �� � ��� � ��� ������1±� �±�£ � ���������4¶ �  ���  � ����µ�º � � ��� µ������?¤�������� ��±�� ��� ���

 düzenlenenler de dahil olmak üzere para veya sermaye I�J K
L
M
L$MON�LOP L�Q$N R�N S�T+LOU N S5V$N K$TXW$Y U J�T+L$Z$W�R�J�[$W?ZO\
[OJ ]
J�LOU T+L�S�M
L^Y T+L�S�Z�W$_�J `AY J P TEWBa
LOV([$W$K
L:K$b�V^b�T+U b$U b
_�b�R�bc[$WOP W�Rc[�L$Z$W�U JJ `$U W�Td[$W�eOI^M$J K
eORXM
\
]
U W�`
TXW�U W�P J S^f f Z�J _$W�P�M^WOP T+L
K^W�I�J K
L$M
L$MON^LOP L�Q�N f f&gOJ h$J^J `$U W�T>gO\�P WOQAWOV^U WOP Z�J P i �
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YHUDVHW� \ROX� LOH� \D� GD� ED÷Õú� VRQXFXQGD� HGLQLOPHVL� KDOOHULQGH� V|]� NRQXVX�
ROPDNWDGÕU�� %X� \ROOD� HGLQLOHQ� KLVVH� VHQHGL� YH\D� PHQNXO� NÕ\PHWOHULQ� HOGHQ�
oÕNDUÕOPDVÕ� GXUXPXQGD� HOGH� HGLOHQ� ND]DQo�GH÷HU� DUWÕú� ND]DQFÕ� RODUDN� NDEXO��
edilmemekte ve vergilendirme söz konusX�ROPDPDNWDGÕU��

�����������7XWDU�.RúXOX��
*9.¶QÕQ� 0�NHUUHU� ���� PDGGHVLQLQ� ��� IÕNUDVÕQGD� GH÷HU� DUWÕú�

ND]DQoODUÕQGD�X\JXODQDFDN� LVWLVQD�WXWDUÕ�DoÕNODQPÕúWÕU��%XQD�J|UH��ELU�WDNYLP�
\ÕOÕQGD� HOGH�HGLOHQ� GH÷HU�DWÕú� ND]DQFÕQÕQ� ����� \ÕOÕ� LoLQ� �������<7/¶OLN� NÕVPÕ�
�HQGHNVOHPH�X\JXODPDVÕQGDQ�VRQUD��JHOLU�YHUJLVLQGHQ�LVWLVQD�HGLOPLúWLU� j�k �

����������� WDULKLQGHQ� � LWLEDUHQ� JHoHUOL� � ROPDN� � �]HUH�� � ELU� \ÕO�
LoHULVLQGH� HOGH� HGLOHQ� PHQNXO� NÕ\PHW� DOÕP� VDWÕP� ND]DQFÕQÕQ� ������� <7/¶\L�
JHoPHPHVL�KDOLQGH�EX�JHOLUOHU�\ÕOOÕN�EH\DQQDPH� LOH�EH\DQ�HGLOPH\HFHNOHUGLU��
øVWLVQD�WXWDUÕ�KHU��W�UO���GH÷HU��DUWÕú��ND]DQFÕ��WRSODPÕQD��X\JXODQPDN���]HUH��
�������<7/�RODUDN�VDELWOHQPLúWLU� j�l

����������� WDULKLQH� NDGDU� ���������������������� WDULKOHUL� DUDVÕQGD�
ihraç edilen Devlet tahvili ve Hazine bonosunun elden oÕNDUÕOPDVÕQGDQ�
VD÷ODQDQ��GH÷HU��DUWÕú�ND]DQoODUÕ�YH�IDL]�JHOLUL�WRSODPÕQD�X\JXODQDFDN�LVWLVQD��
*9.¶QÕQ� *HoLFL� ���� PDGGHVLQGH� \DSÕODQ� G�]HQOHPH� LOH� ����� \ÕOÕQGD� HOGH�
HGLOHQ�JHOLUOHU�LoLQ������������<7/�RODUDN�WHVSLW�HGLOPLúWLU��6|]�NRQXVX�LVWLVQD��
� �j�k

Mük W�P P W�PmT+L$Z$Z�W l�n�o Z�WcK^W�P5LOU LOR%Z�W$_�W�P5LOP Y N `:VAL^]
L�R$p
U LOP N R$L�J U J `$V^J R:J MAY J M$R$L%Y q^Y L�P N S�rOs�i t�r�i r n�n^u Y LOP J av[$WcrOw$x l wcM
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X\JXODPDVÕQGD��'HYOHW� WDKYLOL� YH�+D]LQH�ERQRODUÕQÕQ�YDGHVL�EHNOHQHUHN�HOGH�
HGLOHQ�IDL]�JHOLUOHULQLQ�LQGLULP�RUDQÕ�X\JXODPDVÕQGDQ�YH�EXQODUÕQ�YDGHOHULQGHQ�
|QFH� HOGHQ� oÕNDUWÕOPDVÕQGDQ� VD÷ODQDQ� ND]DQoODUÕQ� HQGHNVOHPHGHQ� VRQUDNL�
WXWDUODUÕ�WRSODPÕ�GLNNDWH�DOÕQDFDNWÕU���

$\UÕFD�� \XUW� GÕúÕQD� LKUDo� HGLOHQ� (XURERQGODUGDQ� HOGH� HGLOHQ� DOÕP�
VDWÕP� ND]DQoODUÕQD� GD� +D]LQH� ERQRODUÕQD� WDQÕQPÕú� RODQ� EX� LVWLVQD�
X\JXODQDELOHFHNWLU�� %X� LVWLVQDGDQ� \DUDUODQDQODUÕQ� \XNDUÕGD� D\UÕQWÕOÕ� RODUDN�
DoÕNODQDQ� ������� <7/¶OLN� LVWLVQDGDQ� D\UÕFD� \DUDUODQPDODUÕ� V|]� NRQXVX�
GH÷LOGLU�

��������� 'H÷HU�$UWÕúÕ�.D]DQFÕQÕQ�7HVSLWL�
'H÷HU� DUWÕúÕ� ND]DQFÕQGD� YHUJLOHQGLULOHFHN� ND]DQFD� ³VDIL� GH÷HU� DUWÕúÕ´�

GHQLOPHNWH� ROXS�� *9.¶QÕQ� 0�NHUUHU� ���� PDGGHVL� X\DUÕQFD�� GH÷HU� DUWÕúÕQGD�
VDIL�ND]DQo��HOGHQ�oÕNDUPD�NDUúÕOÕ÷ÕQGD�DOÕQDQ�SDUD�YH�D\ÕQODUOD�VD÷ODQDQ�YH�
SDUD�LOH�WHPVLO�HGLOHELOHQ�KHU�W�UO��PHQIDDWOHULQ�WXWDUÕQGDQ��HOGHQ�oÕNDUÕODQ�PDO�
YH�KDNODUÕQ�PDOL\HW�EHGHOOHUL�LOH�HOGHQ�oÕNDUPD�GROD\ÕVÕ\OD�\DSÕODQ�YH�VDWÕFÕQÕQ�
XKGHVLQGH� NDODQ�JLGHUOHULQ� YH�|GHQHQ�YHUJL� YH�KDUoODUÕQ� LQGLULOPHVL� VXUHWL\OH�
EXOXQXU��

*9.¶QÕQ������PDGGHVLQH��J|UH���*9.¶QÕQ��LNLQFL��PDGGHVLQGH�\HU�DODQ�
JHOLU��XQVXUODUÕ��DUDVÕQGD��]DUDU��PDKVXEX��\DSÕODELOPHVL��P�PN�Q��ROPDVÕQD�
UD÷PHQ� *9.¶QÕQ� 0�NHUUHU� ���� PDGGHVLQGH� EHOLUWLOHQ� GL÷HU� ND]DQo� YH�
LUDWODUGDQ� ROXúDQ� ]DUDUÕQ� GL÷HU� JHOLU� XQVXUODUÕQGDQ� LQGLUilmesi söz konusu 

GH÷LOGLU��
'L÷HU�ELU�GH\LúOH��PHQNXO�NÕ\PHWOHULQ�HOGHQ�oÕNDUÕOPDVÕQGDQ�GR÷DFDN�

ELU�]DUDU�DQFDN�PHQNXO�NÕ\PHWOHULQ�HOGHQ�oÕNDUÕOPDVÕ�VRQXFX�HOGH�HGLOHFHN�ELU�
ND]DQoWDQ�PDKVXS�HGLOHELOHFHNWLU��$QFDN�EX�LúOHPOHU�VRQXFXQGD�WRSODPGD�ELU�
]DUDU�V|]�NRQXVX\VD�EX�]DUDU�GL÷HU�JHOLU�XQVXUODUÕQGDQ�PDKVXS�HGLOPHVL�V|]�
NRQXVX�GH÷LOGLU��'LNPHQ��������V�������

�

�
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��������� (QGHNVOHPH�<|QWHPL�
(QGHNVOHPH��KLVVH�VHQHGL�YH�GL÷HU�PHQNXO�NÕ\PHWOHUGH�NXOODQÕODQ�ELU�

HQIODV\RQGDQ� DUÕQGÕUPD� \|QWHPLGLU�� 0HQNXO� NÕ\PHWOHULQ� HOGHQ� oÕNDUÕOPDVÕ�
QHGHQL\OH� GR÷DQ� GH÷HU� DUWÕú� ND]DQoODUÕQÕQ� KHVDSODQDELOPHVL� LoLQ� PDOL\HW�
EHGHOLQLQ� HQGHNVOHPH� X\JXODPDVÕ� \|QWHPL\OH� EHOLUOHQPHVL� JHUHNPHNWHGLU��
%XQD�J|UH���PHQNXO��NÕ\PHWLQ��LNWLVDS��EHGHOL���HOGHQ�oÕNDUÕODQ�D\�KDULo�ROPDN�
�]HUH���'ø(�WDUDIÕQGDQ�EHOLUOHQHQ�WRSWDQ�Hú\D�IL\DW�HQGHNVLQGHNL��7()(��DUWÕú�
RUDQÕQGD�DUWÕUÕODUDN�WHVSLW�HGLOLU� j s ��

0HQNXO� NÕ\PHWOHULQ� LNWLVDS� EHGHOLQLQ� WHYVLN� HGLOHPHPHVL� KDOLQGH��
9HUJL� 8VXO� .DQXQXQXQ� ����� PDGGHVLQGH� \D]ÕOÕ� LWLEDUL� GH÷HU� LNWLVDS� EHGHOL�
RODUDN� NDEXO� HGLOLU�� 98.¶D� J|UH� LWLEDUL� GH÷HU�� KHU� QHYL� VHQHWOHUOH� HVKDP� YH�
WDKYLOOHULQ��]HULQGH�\D]ÕOÕ�RODQ�GH÷HUGLU��
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.,<0(7/(5'(1�(/'(�('ø/(1�*(/ø5/(5ø1�9(5*ø/(1'ø5ø/0(6ø�
����� *HQHO�2ODUDN�

0HQNXO� NÕ\PHWOHUH� ED÷OÕ� RODUDN� JHOLU� HOGH� HGLOPHVL� YH� EXQXQ�
VRQXFXQGD�EX�JHOLUOHULQ�YHUJLVHO�DoÕGDQ�LúOHPH�NRQX�HGLOHELOPHVL��EX�JHOLUOHULQ�
QLWHOL÷L� LOH� \DNÕQGDQ� LOJLOL� EXOXQPDNWDGÕU�� 0HQNXO� NÕ\PHWOHUGHQ� VD÷ODQDQ�
JHOLUOHULQ� WHPHOGH�PHQNXO� VHUPD\H� LUDGÕ� \D�GD� GL÷HU� ND]DQo� YH� LUDWODU�GH÷HU�
DUWÕú�ND]DQFÕ�JUXEXQGD�HOH�DOÕQPDVÕ�úHNOLQGH�LNL�DOWHUQDWLI�EXOXQPDNWDGÕU��

0HQNXO�NÕ\PHWOHULQ�JHUHN�HOGHQ�oÕNDUÕOPDODUÕQGDQ�VD÷ODQDQ�ND]DQFÕQ�
JHUHNVH�PHQNXO�NÕ\PHWOHULQ�LUDWODUÕQÕQ�YHUJLOHPH�K�N�POHUL��ND]DQo�YH\D�LUDGÕ�
HOGH�HGHQLQ�P�NHOOHIL\HW�úHNOLQH�J|UH�IDUNOÕOÕNODU�J|VWHUPHNWHGLU��%X�E|O�PGH�
PHQNXO� NÕ\PHWOHUGHQ� HOGH� HGLOHQ� JHOLUOHULQ� �PHQNXO� VHUPD\H� LUDGÕ� YH� GH÷HU�
DUWÕú�ND]DQFÕ��YHUJLOHQGLULOPHVL�WDP�P�NHOOHI�JHUoHN�YH�W�]HO�NLúLOHU�\|Q�QGHQ�
HOH�DOÕQPDNWDGÕU��

 Bununla birlikte, önceki bölümde menkul NÕ\PHW�|]HOOLNOHUL� WDUWÕúÕODQ�
YDGHOL� LúOHP� V|]OHúPHOHULQGHQ� RODVÕ� ELU� JHOLU� HOGH� HGLOPHVL� GXUXPXQGD�
YHUJLOHQGLUPHQLQ� WDP�P�NHOOHI�JHUoHN�YH� W�]HO� NLúLOHU�QH]GLQGH�QDVÕO�RODFD÷Õ�
GD�LQFHOHPH�NRQXVXQD�GDKLO�HGLOPLúWLU��

*HQHO� RODUDN�PHQNXO� NÕ\PHW� JHOLUOHULQLQ� YHUJLOHQGLULOPHVL� YH� EXQODUÕQ�
YHUJLGHQ� PXDIL\HW� \D� GD� LVWLVQDODUÕQD� LOLúNLQ� K�N�POHU�� *9.� YH� .9.� LOH� EX�
NDQXQODUD� LOLúNLQ�RODUDN�\D\ÕPODQDQ� WHEOL÷�YH�GL÷HU�G�]HQOHPHOHUOH�X\JXODPD�
DODQÕ� EXOPDNWDGÕU�� 9HUJL� VLVWHPLPL]� V|]� NRQXVX� PHQNXO� NÕ\PHWOHULQ�
YHUJLOHQGLrilmesinde iki ana unsur öngörmektedir. Bunlar;�

• .D\QDNWD�YHUJLOHQGLUPH��
• Kazanç içinde vergilendirme�
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RODUDN� EHOLUWLOHELOLU�� .D\QDNWD� YHUJLOHQGLUPH� HVDVÕQGD�� JHOLU� HOGH� HGLOGL÷LQGH�
YHUJL�VRUXPOXODUÕ� WDUDIÕQGDQ�EHOLUOL�RUDQGD�YHUJLOHQGLULOPHNWH��NDODQ�NÕVÕP�KDN�
VDKLELQH� |GHQPHNWHGLU�� %X� GXUXPGD� *9.¶QÕQ� ���� PDGGHVLQGH� EHOLUWLOHQ�
WHYNLIDW� RUDQODUÕ� X\JXODQPDNWDGÕU�� $QFDN�� JHOLU� HOGH� HGHQOHU� DoÕVÕQGDQ�
.DQXQGD� EHOLUWLOHQ�PLNWDUODUÕ� DúDQ� WXWDUGD� JHOLU� HOGH� HGLOPHVL� KDOLQGH� JHOLULQ�
WRSODQPDVÕ�YH�\ÕOOÕN�EH\DQ�LOH�LOJLOL�K�N�POHUL�X\JXODQPDNWDGÕU��

.D]DQo�LoLQGH�YHUJLOHQGLUPH�HVDVÕQGD�LVH��JHOLULQ�ELU�WLFDUL� LúOHWPH�\D�
GD�NXUXP�WDUDIÕQGDQ�HOGH�HGLOPLú�ROPDVÕ�KDOLQGH�EXQODUÕQ�GL÷HU�ND]DQoODU� LOH�
ELUOLNWH� HOH� DOÕQDUDN� \ÕOOÕN� JHOLU� YH\D� NXUXPODU� YHUJLVL� EH\DQQDPHVL� LOH� EH\DQ�
edilerek vergilendirilmesi söz konusudur. Esas olarak GVK ve KVK 

G�]HQOHPHOHULQGHNL�IDUNOÕOÕN�P�NHOOHIL\HW�LOH�DODNDOÕGÕU���
*9.¶QÕQ����PDGGHVLQGH��WDP�P�NHOOHI�JHUoHN�NLúLOHULQ�NLPOHU�RODFD÷Õ�

EHOLUWLOPLúWLU�� %XQD� J|UH� DúD÷ÕGD� \D]ÕOÕ� JHUoHN� NLúLOHU�� 7�UNLye içinde ve 

GÕúÕQGD�HOGH�HWWLNOHUL�ND]DQo�YH�LUDWODUÕQ�WDPDPÕ��]HULQGHQ�YHUJLOHQGLULOLUOHU��
• 7�UNL\H¶GH�\HUOHúPLú�RODQODU��
• Resmi daire ve müesseselere veya merkezi Türkiye’de bulunan 

WHúHNN�O� YH� WHúHEE�VOHUH� ED÷OÕ� ROXS� DGÕ� JHoHQ� GDLUH�� P�HVVHVH��
WHúHNN�O� YH� WHúHEE�VOHULQ� LúOHUL� GROD\ÕVÕ\OD� \DEDQFÕ� PHPOHNHWOHUGH�
RWXUDQ�7�UN�YDWDQGDúODUÕ��
%XQD� J|UH�� PHQNXO� NÕ\PHWOHUH� ED÷OÕ� RODUDN� LúOHP� \DSDQ� JHUoHN�

NLúLOHULQ� WDP�P�NHOOHI�ROPDVÕ�GXUXPXQGD�EX�NLúLOHU�7�UNL\H� LoLQGH�YH�GÕúÕQGD�
HOGH� HWWLNOHUL� ND]DQo� YH� LUDWODUÕQ� WDPDPÕ� �]HULQGHQ� YHUJLOHQGLULOPHOHUL� V|]�
NRQXVX�ROPDNWDGÕU���

.XUXPODU�YHUJLVLQGH�LVH�YHUJL\L�GR÷XUDQ�ROD\��NXUXP�ND]DQFÕQÕQ�HOGH�
HGLOPHVLGLU�� .9.¶QÕQ� ��� PDGGHVLQH� J|UH� NXUXP� ND]DQFÕ�� JHOLU� YHUJLVL�
PHY]XDWÕQD� JLUHQ� JHOLU� XQVXUODUÕQGDQ� ROXúPDNWDGÕU�� <LQH� D\QÕ� PDGGHGH�
kurumlar vergisinin mükellefleri:�

• 6HUPD\H�úLUNHWOHUL��
• .RRSHUDWLIOHU��
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• øNWLVDGL�NDPX�P�HVVHVHOHUL��
• 'HUQHN�YH�YDNÕIODUD�DLW�LNWLVDGL�LúOHWPHOHU��
• øú�RUWDNOÕNODUÕ�

RODUDN�EHOLUWLOPLúWLU��.9.¶QÕQ�����PDGGHVL�K�NP��X\DUÕQFD�NXUXPODU�YHUJLVLQLQ�
RUDQÕ� �� ��¶GXU�� $QFDN� ����� VD\ÕOÕ� .DQXQOD� .9.¶\D� HNOHQHQ� *HoLFL� ����
PDGGH� LOH� VDGHFH� ����� \ÕOÕ� ND]DQoODUÕQÕQ� YHUJLOHQGLULOPHVLQGH� NXUXPODU�
YHUJLVL�RUDQÕQÕQ������RODUDN�X\JXODQDFD÷Õ�|QJ|U�OP�úW�U���

.XUXPODU� YHUJLVL�DoÕVÕQGDQ� WDP�P�NHOOHIOHU�.DQXQXQ����PDGGHVLQGH�
EHOLUWLOPHNWHGLU���%XQD�J|UH���ELULQFL��PDGGHGH��\D]ÕOÕ��W�]HO�NLúLOHUGHQ���NDQXQL�
YH\D� Lú�PHUNH]OHUL u�n �7�UNL\H¶GH�EXOXQDQODU�JHUHN�7�UNL\H¶GH�JHUHNVH�\DEDQFÕ�
PHPOHNHWOHUGH�HOGH�HWWLNOHUL�ND]DQoODUÕQ� WDPDPÕ��]HULQGHQ�YHUJLOHQGLULOPHOHUL�
söz konusudur.�

.9.¶QÕQ�����PDGGHVLQH�J|UH��NXUXPODU�YHUJLVL��ELULQFL�PDGGHGH�\D]ÕOÕ�
P�NHOOHIOHULQ� ELU� KHVDS� G|QHPL� LoLQGH� HOGH� HWWLNOHUL� VDIL� NXUXP� ND]DQFÕ�
�]HULQGHQ� KHVDSODQDFDNWÕU�� $\QÕ� PDGGHQLQ� GHYDPÕQGD� LVH� VDIL� NXUXP�
ND]DQFÕQÕQ� WHVSLWLQGH� *9.¶QÕQ� WLFDUL� ND]DQo� KDNNÕQGDNL� K�kümlerinin 

X\JXODQDFD÷Õ�EHOLUWLOPHN�VXUHWL\OH�*9.¶\D�DWÕIWD�EXOXQXOPDNWDGÕU��
*|U�OG�÷�� �]HUH�� JHOLU� YHUJLVL� LOH� NXUXPODU� YHUJLVL� DUDVÕQGD� YHUJLQLQ�

NRQXVX� \|Q�QGHQ� WDP� DQODPGD� ELU� D\QÕOÕN�� |]GHúOLN� V|]� NRQXVXGXU�� *HOLU�
YHUJLVLQLQ���NRQXVXQX����ROXúWXUDQ����kazanç    ve   iratlar   kurumlar  vergisinin 

\�N�PO�OHUL� WDUDIÕQGDQ� HOGH� HGLOGL÷LQGH�� NXUXP� ND]DQFÕ� QLWHOL÷LQL�
ND]DQPDNWDGÕU��gQFHO�YH��GL÷HUOHUL���������V�������

<XNDUÕGD� \DSÕODQ� DoÕNODPDODU� oHUoHYHVLQGH�� NXUXPODUÕQ� PHQNXO�
NÕ\PHWOHUGHQ� HOGH� HWWLNOHUL� ND]DQoODU� .9.¶QÕQ� ���� PDGGHVL� X\DUÕQFD� VDIL�
NXUXP� ND]DQFÕQD� GDKLO� HGLOHUHN� YHUJLOHQGLULOPHVL� JHUHNPHNWHGLU�� 'L÷HU�
WDUDIWDQ����.9.¶QÕQ���NXUXP���ND]DQFÕQÕQ����WHVSLWLQGH���*9.¶QÕQ���WLFDUL��ND]DQo��
� �u�n }���} o R�N R(t n i�TXL$Z�Z�W$M$J R
Z�WvVAL�R�q�R�J
TEW�P V�W
]�[$WvJ `+TEW�P V�W
]$J^V�L
[OP LOT+U LOP NAY LOR�N T U L�R�T(N `Xh�q�U q�R�TXLOV&Y L$Z�N P i�|�q�R$LXgO\OP W�VALOR�q$R�JTEW�P V�W$]�S
[$W�P gOJ K
W�Y LOh$J�V^q�P q$T U LOP N R�W�M
L
M(R�J ]^LOT+R$LOTXW�[$W$K
L(T q�VAL^[$W�U W�R$LOTEW�U W�P J R^Z�W�[$W
K
L Y W�`$V^J U L
Y�VALOR�q$R�U LOP N R^ZOL�g�\$MAY W�P J U W�RTEW�P V�W$]�S
J `XTXW�P V�W$]
J^J M^W(J `+h$L�V$N T(N R
Z�LOR T+q$LOTXWOU W�U W�P J R h$J U � J J U&Y eOI�U LOR
Z�N _�NA[$W�J ZOLOP W+W�Z�J U Z�J _�J^TEW�P V�W
]^ZOJ P i ��
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KDNNÕQGDNL� K�N�POHULQH� DWÕI� \DSPDVÕQÕQ� ELU� VRQXFX� GD�� NXUXP� ND]DQFÕQÕQ�
WHVSLWLQGH�JHOLU�YH�JLGHUOHU�LoLQ�WDKDNNXN�HVDVÕQÕQ�X\JXODQPDVÕ�JHUHNWL÷LGLU��

0HQNXO�NÕ\PHW�JHOLUOHULQLQ�YHUJLOHQGLULOPHVLQLQ�DQODWÕOGÕ÷Õ�EX�E|O�PGH��
E�W�Q�PHQNXO� NÕ\PHWOHULQ�D\UÕ�EDúOÕNODU� DOWÕQGD� LQFHOHQPHVL�\HULQH�EHOOL� EDúOÕ�
PHQNXO� NÕ\PHWOHULQ� JHOLUOHULQLQ� YHUJLOHQGLULOPHVLQLQ� LQFHOHQPHVL� WHUFLK�
HGLOPLúWLU�� %XQODU�� KLVVH� VHQHWOHUL�� |]HO� NHVLP� YH� 'HYOHW� WDKYLOOHUL�� +D]LQH�
ERQRVX��7&0%¶QLQ� LKUDo�HWPH\H� \HWNLOL� ROGX÷X� OLNLGLWH� VHQHWOHUL�� \DWÕUÕP� IRQX�
NDWÕOPD�EHOJHOHUL�LOH�W�UHY��U�QOHULQGHQ�HOGH�HGLOHQ�JHOLUOHUGLU��

9HUJLOHQGLULOPHVL� D\UÕ� EDúOÕNODU� KDOLQGH� LQFHOHQPH\HQ� PHQNXO�
NÕ\PHWOHUGHQ��

• %DQND�ERQRODUÕ�YH�EDQND�JDUDQWLOL�ERQRODUGDQ��
• VDMK’lerden,�
• )LQDQVPDQ�ERQRODUÕQGDQ��
•  KZOB’lerinden,�
• *D\ULPHQNXO�VHUWLILNDODUÕQGDQ�

HOGH�HGLOHQ�JHOLUOHULQ� YHUJLOHQGLULOPHVL�� JHOLU� YH� NXUXPODU� YHUJLVL�X\JXODPDODUÕ�
EDNÕPÕQGDQ� |]HO� NHVLP� WDKYLOOHULQGHQ� HOGH� HGLOHQ� JHOLUOHULQ�
YHUJLOHQGLULOPHVL\OH�D\QÕ�YHUJLOHPH�UHMLPLQH�WDEL�WXWXOPDNWDGÕU��

ù|\OH� NL�� 0DOL\H� %DNDQOÕ÷Õ� ����������� WDULK� YH� ������� VD\ÕOÕ�
|]HOJHVLQGH�� JHOLU� YH� NXUXPODU� YHUJLVL� DoÕVÕQGDQ� ELUHU� PHQNXO� NÕ\PHW� RODQ�
EDQND� ERQRODUÕ� LOH� EDQND� JDUDQWLOL� ERQRODUÕQ� IDL]OHULQLQ� *9.¶QÕQ� ����
PDGGHVLQLQ� �� QXPDUDOÕ� EHQW� K�NP�� NDSVDPÕQGD� ROGX÷XQX� EHOLUWPLú� YH� EX�
IDL]�JHOLUOHUL� LoLQ�YHUJL�WHYNLIDWÕ�|QJ|UP�úW�U��'R÷UXV|]��������V�������(URO�YH�
<ÕOGÕUÕP��������V�������

9'0.¶L� DODQ� NLúLOHULQ� HOGH� HWWLNOHUL� ND]DQoODU� GD� D\QÕ� úHNLOGH� IDL]�
JHOLULGLU���'L÷HU�ELU�GH\LPOH��*9.�����PDGGHVLQGH�WDULI�HGLOHQ�PHQNXO�VHUPD\H�
LUDGÕGÕU�� %XQXQOD� ELUOLNWH� 9'0.¶OHUGHQ� HOGH� HGLOHQ� ND]DQFÕQ� IDL]� JHOLUL�
ROGX÷XQX� EHOLUOHPHN� \HWHUOL� ROPDPDNWD� *9.� ���� PDGGHVLQGH� \HU� DODQ�
EHQWOHUGHQ� KDQJLVLQLQ� NDSVDPÕQD� JLUGL÷LQL� GH� EHOLUOHPHN� JHUHNPHNWHGLU��
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*HUHN� 63�.DQXQXQGD� JHUHN� 63.¶QÕQ� LOJLOL� WHEOL÷LQGH� \HU� alan düzenlemeler 

GLNNDWH� DOÕQGÕ÷ÕQGD� V|]� NRQXVX� PHQNXO� NÕ\PHWOHULQ� ELU� oRN� EDNÕPGDQ�
WDKYLOOHUH�EHQ]HGLNOHUL�J|U�OPHNOH�EHUDEHU��DODFDNODU�NDUúÕOÕ÷ÕQGD�oÕNDUÕOPDODUÕ�
QHGHQL\OH� 9'0.¶OHUGHQ� HOGH� HGLOHQ� ND]DQoODUÕQ� *9.¶QÕQ� ���� PDGGHVLQLQ� ��
QXPDUDOÕ�EHQGLQGH�\HU�DODQ�DODFDN�� � IDL]L� �QLWHOL÷LQGH��ROGX÷X�� �G�ú�Q�OHELOLU���
$QFDN��HOGH�HGLOHQ�ND]DQo��DODFDN�IDL]L��RODUDN��NDEXO�HGLOGL÷LQGH��EX���ND]DQo�
�]HULQGHQ�*9.�����PDGGHVLQH� J|UH�JHOLU� YHUJLVL� WHYNLIDWÕ� \DSÕODPD\DFDN� YH�
JHOLUL� HOGH� HGHQ� JHUoHN� NLúLOHULQ� \ÕOOÕN� JHOLU� YHUJLVL� EH\DQQDPHVL� YHUPHVL� YH�
YHUJLOHPHQLQ� EH\DQQDPH� �]HULQGHQ� \DSÕOPDVÕ� JHUHNHFHNWLU�� %|\OH� ELU�
\DNODúÕP�� 9'0.¶L� DODQ� NLúLOHUL� EH\DQQDPH� YHUPHN� N�OIHWL� DOWÕQD�
VRNDFD÷ÕQGDQ�� DQÕODQ� PHNXO� NÕ\PHWOHUH� RODQ� WDOHEL� ROXPVX]� \|QGH�
HWNLOH\HFHN�� D\UÕFD� EH\DQQDPH� YHULOPHPHVL� KDOLQGH� GHQHWLP� J�oO�÷��
QHGHQL\OH�YHUJL�ND\EÕQD�QHGHQ�RODELOHFHNWLU���

%X�KXVXVODU� J|]�|Q�QGH�EXOXQGXUXODUDN�0DOL\H�%DNDQOÕ÷Õ� WDUDIÕQGDQ�
DQÕODQ� ND]DQoODUÕQ� WDKYLO� IDL]L� QLWHOL÷LQGH� ROGX÷X� DoÕNODQPÕúWÕU�� %XQD� J|UH��
9'0.�VDKLSOHULQLQ�HOGH�HWWL÷L�ND]DQFÕ�*9.�����PDGGHVLQLQ���QXPDUDOÕ�EHQGL�
NDSVDPÕQGD�GH÷HUOHQGLUPHN�JHUHNPHNWHGLU��gFDO��������V������

)LQDQVPDQ�ERQRVX�IDL]OHUL�LOH�LOJLOL�RODUDN�*9.�DoÕVÕQGDQ�X\JXODPDGD�
PH\GDQD�JHOHQ�GXUDNVDPD\D�LOLúNLQ������������WDULKOL�GLOHNoH\H�NDUúÕ�0DOL\H�
%DNDQOÕ÷ÕQFD� YHULOHQ� J|U�úWH� LVH� ILQDQVPDQ� ERQRODUÕQÕQ�� GHYOHW� WDKYLOL�
GÕúÕQGDNL� WDKYLOOHU� JLEL� QLWHOHQGLULOPHVL� JHUHNWL÷L� YH� IDL]LQLQ� GH� *9.¶QÕQ� ����
PDGGHVLQLQ���QXPDUDOÕ�EHQW�K�NP�QH�JLUGL÷L�YXUJXODQPÕúWÕU��'R÷UXV|]��������
V�������

KZOB’den elde edilen ve G9.¶QÕQ�����PDGGHVLQLQ�LNLQFL�IÕNUDVÕQÕQ�����
EHQGLQGH� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� VD\ÕODQ� ³NkU� SD\ODUÕ´� GD� ELU� DODFDN�
KDNNÕQD� GD\DQPDNWD� ROGX÷XQGDQ�� YHUJL� X\JXODPDVÕ� DoÕVÕQGDQ� IDL]� RODUDN�����
NDEXO� HGLOPHNWH� YH� IDL]OHULQ� WDEL� ROGX÷X� K�N�POHUH� J|UH�
YHUJLOHQGLULOPHNWHGLU� u t

� �u t t^s�t8M
L
KON U N
z���}cz8W�R
WOU � W�h�U J _�J S�t^s�i n t$i t^s�s$xXY LOP J a�[$W r�r�w$r l M^L
KON U N y i z+i
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%XQODUÕQ��\DQÕQGD���7RSOX��.RQXW��øGDUHVL���.DPX��2UWDNOÕ÷Õ��øGDUHVL�YH�
g]HOOHúWLUPH� øGDUHVL� WDUDIÕQGDQ� LKUDo�HGLOHQ�PHQNXO�NÕ\PHWOHUGHQ�HOGH�HGLOHQ�
JHOLUOHU� LOH�(XURERQGODUGDQ�HOGH�HGLOHQ�JHOLUOHULQ� YHUJLOHQGLULOPHVL� LVH�JHOLU� YH�
NXUXPODU� YHUJLVL� X\JXODPDODUÕ� EDNÕPÕQGDQ� 'HYOHW� WDKYLOL� YH� +D]LQH� ERQRVX�
JHOLUOHULQLQ� YHUJLOHQGLULOPHVL\OH� WDPDPHQ� EHQ]HU� YHUJLOHPH� UHMLPLQH� WDELGLU��
%XQXQOD�ELUOLNWH��JHQHO�X\JXODPDGDQ�VDSPDODU�ROGX÷XQGD�EX�KXVXVODU�D\UÕFD�
EHOLUWLOPLúWLU���

$\UÕFD�� ILQDQVDO� SL\DVDODUGD� LúOHP� J|UHQ� PHQNXO� NÕ\PHWOHUGHQ� HOGH�
HGLOHQ�JHOLUOHULQ� WDP�P�NHOOHI�JHUoHN�NLúL�YH�NXUXPODU�QH]GLQGH������\ÕOÕ� LoLQ�
geçerli olan vergilendirme rejimi bölümün sonunda Tablo 1’de� YHULOPLúWLU��
%XUDGD�� ILQDQVDO� SL\DVDODUGD� LúOHPOHULQ� HQ� oRN� \R÷XQODúWÕ÷Õ� DODQODU� GLNNDWH�
DOÕQPÕú�YH�E|O�P�LoHULVLQGH�D\UÕ�EDúOÕNODU�DOWÕQGD�DQODWÕODQ�YHUJLVHO�IDUNOÕOÕNODU�
WRSOX�RODUDN�RUWD\D�NRQXOPXúWXU��

'L÷HU� WDUDIWDQ�� WH]LQ� \D]ÕP� DúDPDVÕQGD� NDEXO� HGLOHQ� ����� VD\ÕOÕ�
.DQXQ� LOH� *9.¶\D� HNOHQHQ� *HoLFL� ����PDGGH� LOH�PHQNXO� NÕ\PHWOHU� YH� GL÷HU�
VHUPD\H� SL\DVDVÕ� DUDoODUÕQGDQ� HOGH� HGLOHQ� JHOLUOHULQ� YHUJLOHQGLULOPHVLQGH�
EDVLWOHúWLULOPLú� \HQL� ELU� YHUJLOHPH� \|QWHPL� |QJ|U�OP�úW�U�� 6|]� NRQXVX�
düzenleme, bir erteleme sö]�NRQXVX�ROPDGÕ÷Õ�WDNGLUGH�������������WDULKLQGHQ�
LWLEDUHQ� LNWLVDS� HGLOHFHN� PHQNXO� NÕ\PHWOHU� YH� GL÷HU� VHUPD\H� SL\DVDVÕ�
DUDoODUÕQGDQ� HOGH� HGLOHFHN� JHOLUOHU� LoLQ� JHoHUOL� RODFDNWÕU�� <HQL� YHUJLOHPH�
VLVWHPLQGH� |QJ|U�OHQ� G�]HQOHPHOHUH� JHUHNOL� J|U�OG�÷�� \HUOHUGH� GLSQRWODUGD�
GH÷LQLOPLú�� EXQXQ� \DQÕ� VÕUD� E|O�P� VRQXQGD� D\UÕ� ELU� EDúOÕN� DOWÕQGD� LQFHOHPH�
NRQXVX�HGLOPLúWLU���

����� +LVVH�6HQHGL�.kU�3D\ODUÕQÕQ�9HUJLOHQGLULOPHVL�
������� 7DP�0�NHOOHI�*HUoHN�.LúLOHUGH�9HUJLOHQGLUPH��
��������� +LVVH�6HQHGL�.kU�3D\ODUÕ�
ùLUNHWOHULQ� KDOND� DoÕOPDVÕQD� SDUDOHO� RODUDN� úLUNHW� RUWDNOÕ÷Õ� EXOXQDQ�

úDKÕVODUÕQ� RUWDNOÕ÷D� NDWÕOPDVÕ� NDUúÕOÕ÷ÕQGD� DOGÕNODUÕ� NkU� SD\ODUÕ� |QHPOL�
ER\XWODUD� XODúPÕúWÕU�� %X� oHUoHYHGH�� JHUoHN� NLúL� RUWDNODU� WDUDIÕQGDQ� VHUPD\H�
úLUNHWOHULQGHQ� HOGH� HGLOHQ� NkU� SD\ODUÕQÕQ� YHUJLOHQGLULOPHVL� |QHPOL� ELU� NRQX�
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RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��%X�EDúOÕN�DOWÕQGD�WDP�P�NHOOHIL\HWH�WDEL�JHUoHN�
NLúLOHUFH� VHUPD\H� úLUNHWOHULQGHQ� HOGH� HGLOHQ� NkU� SD\ODUÕQÕQ� YHUJLOHQGLULOPHVL�
LQFHOHQPHNWHGLU���

*9.¶QÕQ� ����� PDGGHVLQLQ� �� QXPDUDOÕ� EHQGLQH� J|UH�� KHU� QHYL� KLVVH�
VHQHWOHULQLQ� NkU� SD\ODUÕ�� NXUXFX� KLVVH� VHQHWOHUL� LOH� GL÷HU� LQWLID� VHQHWOHULQH�
YHULOHQ� NkU� SD\ODUÕ� YH� SD\� VDKLSOHULQH� KD]ÕUOÕN� G|QHPL� LoLQ� IDL]� YH\D� EDúND�
DGODUOD�\DSÕODQ�KHU�W�UO��|GHPH�PHQNXO�VHUPD\H�LUDGÕ�NDSVDPÕQD�JLUPHNWHGLU�
�6HYL÷��������V������

�����VD\ÕOÕ��.DQXQ u r �� LOH��NkU��SD\ODUÕQÕQ�YHUJLOHQGLULOPHVLQGH�EDVLWOLN�
VD÷ODPDN� � DPDFÕ\OD� � \HQLGHQ� � G�]HQOHQHQ� � *9.¶QÕQ� � ����� � PDGGHVLQLQ�
K�NP��LOH��JHUoHN��NLúLOHU��WDUDIÕQGDQ��WDP��P�NHOOHI�NXUXPODUGDQ�HOGH��HGLOHQ�
NkU���SD\ODUÕQÕQ���\DUÕVÕQÕQ���JHOLU���YHUJLVLQGHQ���LVWLVQD���HGLOPHVL���VD÷ODQPÕú�
EXOXQPDNWDGÕU� u�j �

$QFDN�� WDP� P�NHOOHI� NXUXPODUGDQ� NkU� SD\Õ� DODQ� WDP� P�NHOOHIL\HWH�
WDEL� JHUoHN� NLúLOHUH� EX� NkUÕQ� GD÷ÕWÕOPDVÕ� VÕUDVÕQGD� *9.¶QÕQ� ������ PDGGHVL�
X\DUÕQFD�� LVWLVQD� HGLOHQ� WXWDU� GD� GDKLO� ROPDN� �]HUH� GD÷ÕWÕODQ� NkU� SD\ÕQÕQ�
WDPDPÕ� �]HULQGHQ� *9.¶QÕQ� ���� PDGGHVL� X\DUÕQFD� WHYNLIDW� \DSÕOPDVÕ�
|QJ|U�OP�úW�U��

�����VD\ÕOÕ�.DQXQ�LOH�\DSÕODQ�GH÷LúLNOLNOH��*9.¶QÕQ������E�DOW�EHQGLQH�
J|UH��NkU�SD\ODUÕ��]HULQGHQ�\DSÕODFDN�WHYNLIDW���NkU�SD\ÕQD�ND\QDN�WHúNLO�HGHQ�
NXUXP�ND]DQFÕQÕQ�LVWLVQD�ROXS�ROPDPDVÕQD�EDNÕOPDNVÕ]ÕQ�NkUÕQ�GD÷ÕWÕOPDVÕQD�
ED÷OÕ�KDOH�JHWLULOPLúWLU��

%XQD� J|UH�� WDP� P�NHOOHI� JHUoHN� NLúLOHUH� GD÷ÕWÕODQ� NkU� SD\ODUÕ�
�]HULQGHQ�KDOND�DoÕN�ROVXQ�YH\D�ROPDVÕQ�W�P�úLUNHWOHULQ�����u�u �RUDQÕQGD�JHOLU��
� �u r r u i n^u i r n�n$j Y LOP J aE[$W r�w n�l�l M
L
KON U N y i z+iu�j � \
] VAeOR�q^M$q+K
L$M
L�U^Z�b^]AW�R$U W�TXW r n�n�j KON U N R
ZOLOR J Y J h$LOP W�R+W�U Z$W�W�Z�J U W�R VA�OP�I$L
K$U LOP N$J p
J R+g�W�pAW�P U J^eOU TXLOV&Y L$Z�N P i$z8WOP pAW�VXV^J `$J U W�PY L�P L
� N R^ZOLOR+W�U Z�W(W$Z�J U W�R(VA��P�I$L^K$U L�P N R�N R+g�W�U J P�[$W�P gOJ M$J R^W�Y L�h�J
eOU T+L
MON S�h�q$R$L(VALOP `ON U N VXVA��P�ZOL$_�N Y N T(NAK
LOI$LOR V^q�P q$T�h�b$R^K^W�M$J R
Z�WL
K$P N Q^L�g�WOU J P8[$W�P gOJ M$J�Y W
[OV^J � L
Y N R
LB[$W~V^q�P q�T U LOP8[$W�P gOJ M$J R^W�Y LOh�J�Y qAY q�U T+L$MON5M
eOR�q$Q
qBeOU q
`
LOR�[$WOP g�J�K$b�V^b$R�b�a$L
� J � U W
Y TXW�V:[$WT+b�V�W�P P W�Pc[$W�P gOJ U WOTXW$K$J \OR�U W�TEW�V�L�T+L�Q�N K$U L�TEW$]
V^q�P?}�LOR�q�R�q$R��Xb�V�W�P P W�P k w�i(T+L
Z�Z�W�M$J R
Z$W�K^WOP�L�U LOR�[
W�P g�J+LOU L�Q^L$_�NT+b
W�M^M^W�M^W$M$J uOl
u r�M
L^KON U N8}�L�R�q�R�U L�r u i n
u i r n�n�j Y LOP J a�J R
Z$W�R�J Y J h$LOP W�RBg�W�pAW�P U J5eOU T+L�V�b^]AW�P W~V�LOU Z�N P N U T�N `AY N P+� � W�V^J ROS5r n�n
u SMOi t u w$��i  (��W�P g�J$LOU L�Q^L
_�N$K
\ORAY W�T J R^Z�W�R+K
L�P N T�h
W$K
LORXK
\OR^Y WOT J R
W�g�WOp
J `$U W(`$J P V�W$Y U W�P Z$W%VA�OP�ZOL$_�N Y N T(N$Q^L
]
J I(a
LOU W(g�W
Y J P J U T J `X[$WZOL�a$L�\OR
W�T+U J M$JXVA�OPvZOL$_�N Y N T(N a$LOU J R
Z�WDY eOI$U L�T¡[
W�P g�J8K$b�V^b � |�MAY L�R
ZOLOP Y U LOP N R
L�q^K^gOq�R�e�U LOP LOV>� u�n � u w  düzeylerine J R
ZOJ P J U T J `AY J P�� � q�R
QAW�P S^r n�n�j SAMOi w$��i �u�u r n�n�j^{ xOw k�k M
L
KON U N�|�}�}5S j�n i t�r�i r n�n$j Y LOP J aE[$W r�w j w$r+M
L
KON U N y i z+i
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YHUJLVL� WHYNLIDWÕ�\DSPDODUÕ�JHUHNPHNWHGLU��$QFDN�NkUÕQ�VHUPD\H\H� LODYHVL�NkU�
GD÷ÕWÕPÕ� VD\ÕOPDGÕ÷ÕQGDQ�� EX� GXUXPGD� WHYNLIDW� \DSÕOPDVÕ� V|]� NRQXVX�
ROPDPDNWDGÕU��

.kU� SD\ODUÕQÕQ� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� EH\DQ� HGLOLS�
HGLOPH\HFHNOHULQLQ� LVH� *9.¶QÕQ� ���� PDGGHVLQGH� \HU� DODQ� KDG� YH� HVDVODUD�
J|UH�EHOLUOHQPHVL�JHUHNPHNWHGLU��%XQD�J|UH��HOGH�HGLOHQ�NkU�SD\ÕQÕQ�\DUÕVÕQÕQ�
*9.¶QÕQ� ���F� PDGGHVLQGH� \D]ÕOÕ� GL÷HU� JHOLU� XQVXUODUÕ\OD u w � � ELUOLNWH� *9.¶QÕQ�
�����PDGGHVLQGH�\D]ÕOÕ�WDULIHQLQ�LNLQFL�JHOLU�GLOLPLQGH�\HU�DODQ�WXWDUÕ�DúPDGÕ÷Õ�
KDOOHUGH��EX��ND]DQFÕQ��EH\DQ��HGLOPHVL��JHUH÷L��EXOXQPDPDNWD���V|]��NRQXVX�
VÕQÕUÕQ�DúÕOGÕ÷Õ�KDOOHUGH�LVH��JHOLULQ�WDPDPÕQÕQ�EH\DQ�NRQXVX�HGLOPHVL�]RUXQOX�
ROPDNWDGÕU��� %X���NDSVDPGD�����������WDNYLP���\ÕOÕ���LoHULVLQGH���HOGH��HGLOHQ�NkU�
SD\ODUÕQÕQ�WXWDUÕ�*9.¶QÕQ������PDGGHVLQGHNL�JHOLU�YHUJLVL�WDULIHVLQLQ�LNLQFL�JHOLU�
GLOLPLQGH� \HU� DODQ� ��������<7/¶OLN� WXWDUÕ� DúWÕ÷Õ� WDNGLUGH� HOGH� HGLOHQ� Nâr 

SD\ODUÕQÕQ�PHQNXO� VHUPD\H� LUDGÕ� RODUDN� \ÕOOÕN� EH\DQQDPH� LOH� EH\DQ�HGLOPHVL�
JHUHNPHNWHGLU��

%|\OHOLNOH�� WDP�P�NHOOHIL\HWH�WDEL�JHUoHN�NLúLOHUFH�HOGH�HGLOHQ�ND]DQo�
YH� LUDWODUD� EHOLUOL� ELU� EH\DQ� VÕQÕUÕ� NRQXOPDNWD�� DVJDUL� EX� JHOLU� G�]H\LQLQ�
üzerinde kazanç vH� LUDW� HOGH� HGHQ� E�W�Q� NLúLOHULQ� HOGH� HWWLNOHUL� JHOLUOHU� LoLQ�
EH\DQQDPH�YHUPHOHUL�DPDoODQPDNWDGÕU��

'L÷HU� WDUDIWDQ��HOGH�HGLOHQ�NkU�SD\ODUÕQÕQ�\ÕOOÕN�EH\DQQDPH� LOH�EH\DQ�
HGLOPHVLQLQ� JHUHNWL÷L� GXUXPODUGD�� LVWLVQD� HGLOHQ� WXWDU� GDKLO� GD÷ÕWÕODQ� NkU�
SD\ÕQÕQ�WDPDPÕ��]HULQGHQ�*9.¶QÕQ�������E�PDGGHVL��X\DUÕQFD�WHYNLI�VXUHWL\OH�
|GHQHQ� YHUJLQLQ� WDPDPÕQÕQ� \ÕOOÕN� EH\DQQDPH� �]HULQGHQ� KHVDSODQDQ��
YHUJLGHQ�PDKVXS�HGLOPHVL�LPNDQÕ�VD÷ODQPÕúWÕU� u x ��

�
� �u w � b$P V^J K^W o Z�WvY W$[OV^J � L^Y L(Y LOh�J$Y q^Y q�U T q^`veOU LORO �h�J P Z�W�R�� L
]
U LcJ `A[$W�P W�R^Z�W�R(W�U Z�W%W�Z�J U W�R%b$Q
P W
Y U W�P S�TXW�R$V^q�U$M^W�P T+L
K^WcJ P L
Y U L�P N�[$WgOL^K$P J TXW�R$V^q�U�M^W�P T+L
K^W(J P L
Y U LOP N iu x |�q�\
]AW�U U J _�J�J U W?z���} o R�N R:s u i�TXL$Z�Z�W�M$J�q^K
LOP N R$Q^LcK
LOI�N U L�RcY W$[OV^J � L
Y N R<TXLOa
M$q�h$q�S�W�M$V^J�qAK^g�q�U LOTXL$ZOLOV^JO[$W�P gOJ�LOU L$Q^L$_�N R�N RK^W�P J R
W¢g�WOp
TEW�V&Y W�ZOJ P i � LOU R�N ]�S<h�q�`^WOV^J U Z$W�MAY eOI$L&�"N R�T+LOa
M$q$h�q�R$L�K
\�R
W�U J V�g�W$Y J P J U WOR�Z�b^]AW�R�U W�TEW£J U W£VA�OP�I$L^K$U L�P N R�N Rh�b$R^K^W�M$J R
Z�W�Y L$`ON Z�N V^U LOP N�[$W�P g�J8K$b�V^b�R^Z�W�RDh�J P%\�U p
b
Z�W�LOP N R
Z�N P N U T�N `>eOU TXLOV&Y L$Z�N P i u�l^u rDM
L^KON U N }�LOR�q�R�J U WDg�WOP W�VdV^q�P q�Th�b$R^K^W�M$J R
Z�W:\$Z$W�R
WOQAWOV [$W�P g�J U W�P�L
]^LOU Y N U LOP LOV(V^q�P q�T+U LOP5b^]AW�P J R
Z$W�V^J�[$WOP g�J$K$b�V^b�S�g�W�P WOV�M^W<VA��P5I$L
KON�W�U Z�WcW�Z�W�Rvg�W�U J P�[$W�P g�J M$J
mü V�W�U U W$� U W�P J^b^]AW�P J R
Z$W�V^J&[$W�P g�J&K$b�V^b�R$b�R+L
]^L�U Y N U T+L$MON^LOT+L�p
U LOR$T+LOV&Y L
Z�N P�� |�L$`
LOV$S^r n�n�j S^M�i t u w� $}�W$M$V^J ROS^r n�n$j S^MOi t n w$��i �
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�����VD\ÕOÕ�.DQXQ�LOH�\HQL�VLVWHPH�JHoLOLUNHQ��LVWLVQD�ND]DQoODU�YH�NkU�
SD\ODUÕQÕQ� JHoLú� G|QHPLQGH� QH� úHNLOGH� YHUJLOHQGLULOHFH÷L� KXVXVX� GD� \LQH� EX�
.DQXQOD� *9.¶\D� HNOHQHQ� *HoLFL� ���� PDGGHGH� G�]HQOHQPLúWLU�� %XQD� J|UH��
kurumlar vergisi mükelleflerinin;�

• 1998 veya daha önceki hesap dönemlerinde elde ettikleri 

ND]DQoODUÕQÕQ��
• �����2002 hesap dönemlerinde elde edilen, kurumlar vergisinden 

LVWLVQD�ND]DQoODUÕQÕQ��
• *HoLFL� ���� PDGGH� NDSVDPÕQGD� \DWÕUÕP� LQGLULPL� X\JXODQPÕú� YH�

WHYNLIDWD�WDEL�WXWXOPXú�ND]DQoODUÕQÕQ�
GD÷ÕWÕPÕ� KDOLQGH� ���� PDGGH� X\DUÕQFD� WHYNLIDW� \DSÕOPDPDVÕ� JHUHNPHNWHGLU���
%X�G�]HQOHPHOHULQ�DPDFÕ��JHoPLú�\ÕOODUÕQ�NkUODUÕQÕQ�GD÷ÕWÕOPDVÕQGD�P�NHUUHU�
YHUJLOHPH\L�|QOHPHN�YH�X\JXODPDGD�NDUÕúÕNOÕ÷D�\RO�DoPDPDVÕQÕ�VD÷ODPDNWÕU��

�����������%HGHOVL]�+LVVH�6HQHWOHULQGHQ�(OGH�(GLOHQ�.kU�3D\ODUÕ�
����� VD\ÕOÕ� .DQXQ� LOH� GH÷LúLN� *9.¶QÕQ� ���� PDGGHVLQLQ� ��E�L� DOW�

EHQGLQGHNL�SDUDQWH]�LoL�G�]HQOHPH�JHUH÷LQFH�NkUÕQ�VHUPD\H\H�HNOHQPHVL�NkU�
GD÷ÕWÕPÕ�VD\ÕOPDPDNWDGÕU���

.XUXPODU�� NkUODUÕQÕ� VHUPD\HOHULQH� HNOHPHOHUL� NDUúÕOÕ÷ÕQGD� KLVVH�
VHQHGL� oÕNDUPDNWD� YH� oÕNDUÕODQ� EX� KLVVH� VHQHWOHUL� EHGHOVL]� RODUDN� úLUNHWLQ�
JHUoHN� NLúL� RUWDNODUÕQD� YHULOPHNWHGLU�� .XUXPODU� WDUDIÕQGDQ� JHUoHN� NLúL�
RUWDNODUÕQD�YHULOHQ�EHGHOVL]� ��KLVVH�� �VHQHWOHUL� � �NDUúÕOÕ÷ÕQGD�� �HOGH�HGLOHQ�NkU�
SD\ODUÕQÕQ� EH\DQÕ� YH� YHUJLOHQGLULOPHVL� NRQXVXQGD� ���� VHUL� QXPDUDOÕ� *9.�
*HQHO�7HEOL÷L¶QGHu�k �oHúLWOL�DoÕNODPDODUGD�EXOXQXOPXúWXU��

øOJLOL� WHEOL÷GH� \DSÕODQ� G�]HQOHPH� JHUH÷LQFH�� JHUoHN� NLúL� RUWDNODU�
WDUDIÕQGDQ�NkUÕQ�VHUPD\H\H�LODYHVL�VXUHWL\OH�HOGH�HGLOHQ�NkU�SD\ODUÕQÕQ�PHQNXO�
VHUPD\H� LUDGÕ� RODUDN� *9.¶QÕQ� ���� YH� ���� � PDGGH� K�N�POHUL� oHUoHYHVLQGH�
EH\DQ�HGLOPHVL�JHUHNPHNWHGLU��
� �u�k n x�i n r�i r n�n$n Y LOP J aE[$W r j s�w$x+M
L
KON U N y i z+i
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$QFDN�� NXUXPODUÕQ� NkUODUÕQÕ� VHUPD\H\H� HNOHPHN� VXUHWL\OH�
JHUoHNOHúWLUGLNOHUL� NkU� GD÷ÕWÕP� LúOHPOHULQGH�JHUoHN� NLúL� RUWDNODUFD�HOGH�HGLOHQ�
NkU�SD\ODUÕQÕQ�PHQNXO�VHUPD\H�LUDGÕ�RODUDN�EH\DQÕQD�LOLúNLQ�DoÕNODPDODUÕQ�\HU�
DOGÕ÷Õ�����VHUL� QXPDUDOÕ�*9.�*HQHO�7HEOL÷L�'DQÕúWD\����'DLUHVLQLQ�NDUDUÕ� LOH�
LSWDO�HGLOPLúWLU� u�l ��

%X� \DUJÕ� NDUDUÕQD� LVWLQDGHQ� ���� VHUL� QXPDUDOÕ� *9.�*HQHO� 7HEOL÷L u s
oÕNDUÕOPÕú�YH�NXUXPODU�WDUDIÕQGDQ�NkUÕQ�VHUPD\H\H�LODYHVL�QHGHQL\OH�oÕNDUÕODQ�
EHGHOVL]� KLVVH� VHQHWOHUL� NDUúÕOÕ÷ÕQGD� JHUoHN� NLúL� RUWDNODUFD� HOGH� HGLOHQ� NkU�
SD\ODUÕQÕQ� EH\DQ� HGLOPHVLQLQ� V|]� NRQXVX� ROPD\DFD÷Õ� EHOLUWLOPLúWLU� �%DúDN��
������V�������

�����������<DEDQFÕ�0HPOHNHWOHUGH�(OGH�(GLOHQ�.kU�3D\ODUÕ�
7DP� P�NHOOHI� JHUoHN� NLúLOHULQ� \XUW� GÕúÕQGD� HOGH� HWPLú� ROGXNODUÕ� NkU�

SD\ODUÕ� 7�UNL\H¶GH� JHOLU� YHUJLVLQH� WDELGLU�� $QFDN�� V|]� NRQXVX� NkU� SD\ODUÕQÕQ�
*9.¶QÕQ������PDGGHVLQGH�\HU�DODQ�LVWLVQDGDQ�\DUDUODQPDVÕ�P�PN�Q�GH÷LOGLU��
d�QN��DQÕODQ�IÕNUDGD�VDGHFH�WDP�P�NHOOHI�NXUXPODUGDQ�DOÕQDQ�NkU�SD\ODUÕQÕQ�
\DUÕVÕQÕQ� JHOLU� YHUJLVLQGHQ� LVWLVQD� RODFD÷Õ� K�N�P� DOWÕQD� DOÕQPÕúWÕU�� 'L÷HU�
WDUDIWDQ�� \XUW� GÕúÕQGD� HOGH� HGLOHQ� NkU� SD\ODUÕQÕQ� *9.¶QÕQ� ���� PDGGHVL�
X\DUÕQFD� JHOLU� YHUJLVL� WHYNLIDWÕQD� WXWXOPDVÕ� GD� P�PN�Q� ROPDGÕ÷Õ� LoLQ� \XUW�
GÕúÕQGD� HOGH� HGLOHQ� NkU� SD\ODUÕQÕQ� 7�UNL\H¶GH� \ÕOOÕN� EH\DQQDPH� LOH� EH\DQ�
HGLOPHVL�JHUHNPHNWHGLU���

$QFDN�� *9.¶QÕQ� ³7RSODPD� <DSÕOPD\DQ� +DOOHU´� EDúOÕNOÕ� ����
PDGGHVLQGH� ����� VD\ÕOÕ� .DQXQOD� \DSÕODQ� GH÷LúLNOLN� LOH� � ELU� WDNYLP� \ÕOÕ� LoLQGH�
HOGH�HGLOHQ�YH� WRSODPÕ������\ÕOÕ� LoLQ�����<7/¶\L�DúPD\DQ�� LVWLVQD�YH� WHYNLIDW�
X\JXODPDVÕQD� NRQX� ROPD\DQ�PHQNXO� VHUPD\H� LUDWODUÕQÕQ� EH\DQ� HGLOPHPHVL��
GL÷HU� JHOLUOHU� QHGHQL\OH� YHULOHQ� EH\DQQDPH\H� GH� GDKLO� HGLOPHPHVL�
JHUHNPHNWHGLU�� %XQD� J|UH�� \XUW� GÕúÕQGD� HOGH� HGLOHQ� NkU� SD\ODUÕ� WHYNLIDW� YH�
LVWLVQD�X\JXODPDVÕQD�NRQX�ROPDGÕ÷ÕQGDQ��ELU�\ÕO�LoLQGH�HOGH�HGLOHQ�WXWDU�������
� �u�l n x�i tAr�i r n�n�n Y L�P J a:[$W���M^L$M?¤5e�¥ r n�n�n^{ t j�n�k S5}�LOP LOP8¤�e�¥ r n$n�n
{ w n w j M
L
KON U N�}�LOP LOP N i�|�q<VALOP LOPmZOLOa
L�M
eOR�P L:��W�P gOJ���L
[�L��LOJ P W�U W�P J�z8W�R
W�U�}�q$P q�U q o R�q$R n�l i n x�i r n�n t+Y LOP J a�[$W���M
L
M%¤�e�¥ r n�n t { t l�n S�}�LOP LOP�¤�e�¥ r n�n t { r�r u M
L
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L
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\ÕOÕ� LoLQ� ���� <7/¶QLQ� DOWÕQGD� NDOPDVÕ� GXUXPXQGD� EH\DQ� HGLOPH\HFHN�� V|]�
NRQXVX� WXWDUÕQ� DúÕOPDVÕ� GXUXPXQGD� LVH� \ÕOOÕN� EH\DQQDPH� LOH� EH\DQ�HGLOPHVL�
V|]�NRQXVX�RODFDNWÕU���

<XUW� GÕúÕQGD� HOGH� HGLOHQ� NkU� SD\ODUÕQÕQ� EH\DQ� HGLOPHVL� GXUXPXQGD��
*9.¶QÕQ������PDGGHVL�X\DUÕQFD�EH\DQ�HGLOHQ�NkU�SD\ODUÕ��]HULQGHQ�\DEDQFÕ�
memleketlerde ödenen vergilerin, Türkiye’de tarh edilen gelir vergisinin 

\DEDQFÕ�PHPOHNHWWH� HOGH�HGLOHQ� NkU� SD\ÕQD� LVDEHW� HGHQ� NÕVPÕQGDQ�PDKVXS�
edilebilmesi mümkündür (Tekin, 2004, s.145).�

��������� +LVVH�6HQHGL�$OÕP�6DWÕP�.D]DQoODUÕ�
+LVVH� VHQHGL� VDKLSOHUL� HOOHULQGH�EXOXQGXUGXNODUÕ�KLVVH� VHQHWOHULQGHQ��

KLVVH�VHQHWOHULQL�LKUDo�HGHQ�úLUNHWOHULQ�NDUOÕOÕN�GXUXPODUÕQD�J|UH�úLUNHW�\|QHWLP�
NXUXOODUÕQFD� DOÕQDQ� NDUDU� oHUoHYHVLQGH� KLVVH� ED]ÕQGD� GD÷ÕWÕPÕ� \DSÕODQ� ³NkU�
SD\Õ´�DGÕ�DOWÕQGD�JHOLU�HOGH�HWPHQLQ�\DQÕQGD��EXQODUÕQ�|]HOOLNOH�ERUVD�LoLQGH�YH�
GÕúÕQGD�HOGHQ�oÕNDUÕOPDVÕQGDQ�DOÕP�VDWÕP�ND]DQFÕ�GD�HOGH�HGHELOPHNWHGLUOHU��

*9.¶QÕQ� 0�NHUUHU� ���� PDGGHVLQH� J|UH�� KLVVH� VHQHWOHULQLQ� HOGHQ�
oÕNDUÕOPDVÕQGDQ� VD÷ODQDQ� ND]DQoODUÕQ� YHUJLOHQGLULOPHVLQGH� LNLOL� ELU� D\UÕP�
JHWLULOPLúWLU�� %XQD� J|UH�� DúD÷ÕGD� \D]ÕOÕ� ND]DQoODUÕQ� ³GH÷HU� DUWÕú� ND]DQFÕ´�
RODUDN�VD\ÕOPDVÕ�YH�YHUJL\H�WDEL�WXWXOPDVÕ�JHUHNPHNWHGLU��

• TüUNL\H¶GH�NXUXOX�PHQNXO�NÕ\PHW�ERUVDODUÕQGD��ø0.%¶GH��LúOHP�J|UHQ�
hisse senetlerinin üç aydan daha az süreyle elde tutXOPDVÕQGDQ�
VRQUD�HOGHQ�oÕNDUWÕOPDVÕQGDQ�VD÷ODQDQ�ND]DQoODU��

• 7�UNL\H¶GH� NXUXOX� PHQNXO� NÕ\PHW� ERUVDODUÕQGD� �ø0.%¶GH�� LúOHP�
J|UPH\HQ�WDP�P�NHOOHI�NXUXP�KLVVH�VHQHWOHULQLQ�ELU�\ÕOGDQ�GDKD��D]�
V�UH\OH� HOGH� WXWXOPDVÕQGDQ� VRQUD� HOGHQ� oÕNDUWÕOPDVÕQGDQ� VD÷ODQDQ�
ND]ançlar.�
Burada üzerinde durulacak önemli bir konu, hisse senetlerinin elden 

oÕNDUÕOPDVÕQGDQ� VD÷ODQDQ� ND]DQoODUÕQ� GH÷HU� DUWÕú� ND]DQFÕ� RODUDN�
YHUJLOHQGLULOHELOPHVL� LoLQ� KLVVH� VHQHGL� YH\D� PHQNXO� NÕ\PHWLQ� ELU� EHGHO�
|GHQHUHN�YH\D�KL]PHW�NDUúÕOÕ÷ÕQGD�HOGH�HGLOPLú�ROPDVÕQÕQ�JHUHNOLOL÷LGLU��
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.DQXQL�YH\D�Lú�PHUNH]L�\XUW�GÕúÕQGD�RODQ�úLUNHWOHULQ�KLVVH�VHQHWOHULQLQ�
VDWÕOPDODUÕ� KDOLQGH� LVH� KHUKDQJL� ELU� V�UH� úDUWÕ� ROPDNVÕ]ÕQ� JHOLU� YHUJLVL� V|]�
NRQXVX�RODFDNWÕU���

+LVVH� VHQHWOHULQLQ� HOGHQ� oÕNDUÕOPDVÕQGD� PDOL\HW� EHGHOLQLQ�� KLVVH�
VHQHWOHULQLQ� HOGHQ� oÕNDUÕOGÕ÷Õ� D\� KDULo� ROPDN��]HUH�'ø(� WDUDIÕQGDQ�EHOLUOHQHQ�
WRSWDQ� Hú\D� IL\DW� HQGHNVLQGHNL� DUWÕú� RUDQÕQGD� DUWÕUÕODUDN� WHVSLW� HGLOPHVL�
JHUHNPHNWHGLU�� (OGH� HGLOHQ� ND]DQoODUÕQ� YHUJLOHQGLULOPHVL� DúDPDVÕQGD�
HQGHNVOHPH�X\JXODPDVÕ�\DSÕOPDN�VXUHWL\OH�HQIODV\RQ�HWNLVLQLQ�JLGHULOPHVL�YH�
NDODQ�EDNL\HQLQ�YHUJLOHQGLULOPHVL�DPDoODQPDNWDGÕU��

*9.¶QÕQ�0�NHUUHU�����PDGGHVLQGH�\DSÕODQ�G�]HQOHPH\H�J|UH��GH÷HU�
DUWÕú� ND]DQoODUÕ� LoLQ� JHoHUOL� ROPDN��]HUH� HOGH� HGLOHQ�JHOLULQ� �HQGHNVOHPHGHQ�
VRQUD�� ����� \ÕOÕ� LoLQ� ������� <7/¶OLN� NÕVPÕ� YHUJLGHQ� LVWLVQD� HGLOPLúWLU��
'ROD\ÕVÕ\OD�� ELU� \ÕO� LoLQGH� HOGH� HGLOHQ� PHQNXO� NÕ\PHW� DOÕP�VDWÕP� ND]DQFÕQÕQ�
13.000 YTL’yi geçmemesi halinde

w n EX� JHOLUOHU� LoLQ� \ÕOOÕN� JHOLU� YHUJLVL�
EH\DQQDPHVL�LOH�EH\DQ�HGLOPH\HFHN��ND]DQFÕQ��������<7/¶\L�DúPDVÕ�KDOLQGH�
LVH� VDGHFH� ������� <7/¶\L� DúDQ� NÕVÕP� \ÕOOÕN� JHOLU� YHUJLVL� EH\DQQDPHVL� LOH�
EH\DQ� HGLOHFHNWLU�� <DSÕODQ� GH÷LúLNOLNOH� LVWLVQD� WXWDUÕ� KHU� W�UO�� GH÷HU� DUWÕú�
ND]DQFÕQD�X\JXODQPDN��]HUH��������<7/�RODUDN�VDELWOHQPLúWLU� w�t �

Burada önemli bir konu da� KLVVH� VHQHWOHULQLQ� HOGHQ� oÕNDUÕOPDVÕ�
neticesinde elde edilen kazançlardan, yine hisse senetlerinin elden 

oÕNDUÕOPDVÕ� VRQXFXQGD� RUWD\D� oÕNDQ� ]DUDUODUÕQ� PDKVXS� HGLOLS�
HGLOHPH\HFH÷LGLU��9HUJL�NDQXQODUÕQÕQ�VLVWHPDWL÷L� LoHULVLQGH��KLVVH�VHQHWOHULQLQ�
ELULQLQ� DOÕP� VDWÕPÕQGDQ� GR÷DQ� ]DUDU� GL÷HULQLQ� NkUÕQGDQ�PDKVXS� HGLOHELOPHVL�
P�PN�QG�U��$QFDN�JHQHO�VRQXoWD�]DUDU�GR÷PDVÕ�GXUXPXQGD�EX�]DUDU�GL÷HU�
JHOLU�XQVXUODUÕQGDQ�PDKVXS�HGLOPHVL�V|]�NRQXVX�GH÷LOGLU��1LWHNLP��EX�J|U�ú����
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GHVWHNOHU� QLWHOLNWH� RODQ� YH� 0DOL\H� %DNDQOÕ÷Õ� WDUDIÕQGDQ� ����������� WDULKLQGH�
\D\ÕPODQDQ�%DVÕQ�%�OWHQLQGH��

³%LU� \ÕO� LoLQGH� ELUGHQ� ID]OD� PHQNXO� NÕ\PHW� DOÕP� VDWÕP� LúOHPL�
\DSÕOPDVÕ�KDOLQGH��EX� LúOHPOHUGHQ�HOGH�HGLOHQ�NkU�YH\D�]DUDU� WXWDUODUÕ�ELUOLNWH�
GH÷HUOHQGLULOHFHNWLU��'ROD\ÕVÕ\OD�LúOHPLQ�D\QÕ�\ÕO� LoLQGH�\DSÕOPDVÕ�NRúXOX\OD�ELU�
LúOHP� QHGHQL\OH� GR÷DQ� ]DUDUÕQ� GL÷HU� LúOHPOHU� GROD\ÕVÕ\OD� HOGH� HGLOHQ� NkUGDQ�
PDKVXS�HGLOPHVL�P�PN�Q�EXOXQPDNWDGÕU������������$QFDN��GL÷HU�ND]DQo�YH�LUDW�
JUXSODUÕ� LoHULVLQGH� GR÷DFDN� ]DUDUODUÕQ� GL÷HU� JHOLU� ND\QDNODUÕQGDQ� GR÷DFDN�
kârlara mahsuEX�*9.¶QÕQ�����PDGGH�K�NP��X\DUÕQFD�P�PN�Q�GH÷LOGLU´�

�GHQLOHUHN��]DUDU�PDKVXEXQXQ�NDEXO�HGLOGL÷L�LIDGH�HGLOPHNWHGLU��

������� 7DP�0�NHOOHI�7�]HO�.LúLOHUGH�9HUJLOHQGLUPH�
.kU� GD÷ÕWÕPÕ� \DSDQ�úLUNHWOHULQ�RUWDNODUÕ�JHUoHN� NLúLOHU�RODELOHFH÷L� JLEL�

W�]HO�NLúLOHU�GH�RODELOPHNWHGLU��%X�GXUXPGD��NkU�GD÷ÕWÕPÕ�\DSDQ�úLUNHWWHQ�GL÷HU�
NXUXPODUGD� NkU� SD\Õ� HOGH� HGHELOPHNWHGLU� (NRQRPLN� \DúDPGD�� úLUNHWOHULQ� |]�
VHUPD\HOHULQGHQ�ELU�E|O�P�� LOH�EDúND�ELU�VHUPD\H�úLUNHWL�ROXúWXUPDODUÕQD�\D�
GD� GL÷HU� NXUXPODUÕQ� KDOND� DU]� HGLOHQ� KLVVH� VHQHWOHULQL� VDWÕQ� DODUDN� LúWLUDN�
LOLúNLOHUL�NXUPDODUÕQD�VÕN�UDVWODQPDNWDGÕU��g]EDOFÕ��������V�������

.9.¶QÕQ� ��� PDGGHVLQGH� ³LúWLUDN� ND]DQFÕ� LVWLVQDVÕ´ G�]HQOHQPLúWLU��
$QÕODQ� G�]HQOHPH\H� J|UH�� 7�UNL\H¶GH� WDP� YH\D� GDU� P�NHOOHI� HVDVÕQGD�
YHUJLOHQGLULOHQ�NXUXPODUÕQ��WDP�P�NHOOHIL\HW�HVDVÕQGD�YHUJLOHQGLULOHQ�EDúND�ELU�
NXUXPXQ� VHUPD\HVLQH� LúWLUDNL� NDUúÕOÕ÷Õ� HOGH� HWWLNOHUL� NkUODU� NXUXPODU�
YHUJLVLQGHQ� P�VWHVQDGÕU�� � .XUXPXQ� LúWLUDNOHULQGHQ� HOGH� HWWL÷L� NkU� SD\ODUÕ�
.9.¶QÕQ�����PDGGHVL�JHUH÷LQFH�NXUXPODU�YHUJLVLQGHQ�LVWLVQD�ROPDNOD�ELUOLNWH��
V|]�NRQXVX�NkU�SD\ÕQÕQ�NXUXP�RUWDNODUÕQD�GD÷ÕWÕPÕQGD�JHOLU�YHUJLVL�WHYNLIDWÕQD�
WDEL�WXWXOPDVÕ�JHUHNPHNWHGLU��.HVNLQ��������V�������

%X� QRNWDGD� |QHP� WDúÕ\DQ� KXVXV�� EHOOL� ELU� NXUXPFD� HOGH� HGLOHFHN�
ND]DQFÕQ��JHOLU�YHUJLVL�P�NHOOHIL�GXUXPXQGDNL�RUWD÷D�GR÷UXGDQ� LQWLNDO�HWPHVL�
LOH�DUD\D�JLUHFHN�ELU�YH\D�GDKD�ID]OD�NXUXP�YDVÕWDVÕ�LOH�LQWLNDO�HWPHVLQLQ�YHUJL�
\�N�� EDNÕPÕQGDQ� IDUNOÕOÕN� \DUDWPDPDVÕGÕU�� 9HUJL� NDQXQODUÕQGD� EX� KXVXV��
LúWLUDN� ND]DQoODUÕ� LVWLVQDVÕ� LOH� VD÷ODQPDNWDGÕU�� %LU� NXUXPXQ� EDúND� ELU�
NXUXPGDQ� HOGH� HWWL÷L� NkU� SD\Õ�� LNLQFL� NXUXPGD� YHUJL� PDWUDKÕQÕQ� GÕúÕQGD�
EÕUDNÕOPDVÕ� V|]� NRQXVXGXU�� � %X� DQODPGD� LúWLUDN� ND]DQoODUÕ� LVWLVQDVÕ� ELOLQHQ�
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DQODPGD� ELU� LVWLVQD� ROPDNWDQ� oRN�� YHUJL� P�NHUUHUOL÷LQLQ� |QOHQPHVL� DPDFÕQÕ�
WDúÕPDNWDGÕU��g]EDOFÕ��������V�������

����� VD\ÕOÕ� .DQXQ� LOH� *9.¶GD� \DSÕODQ� GH÷LúLNOLNOH�� �����������
tarihinden itibaren geçerli olmak üzere, kurumlarda gelir vergisi stopaj 

X\JXODPDVÕQGD��NXUXPODUÕQ� LVWLVQD�ND]DQoODUÕ� LOH�QRUPDO� ND]DQoODUÕ�D\UÕPÕQD�
VRQ� YHULOPLú�� \DSÕODFDN� VWRSDM�� ND]DQFÕQ� LVWLVQD� ROXS� ROPDPDVÕQD�
EDNÕOPDNVÕ]ÕQ�NkU�GD÷ÕWÕPÕQD�ED÷OÕ�KDOH�JHWLULOPLúWLU��

%XQD� J|UH�� WDP� P�NHOOHI� NXUXPODUGDQ� NkU� SD\Õ� DODQ� WDP� P�NHOOHI�
NXUXPODUÕQ� HOGH� HGHFHNOHUL� NkU� SD\Õ� �]HULQGHQ� WHYNLIDW� \DSÕOPDPDVÕ�� EX�
úHNLOGH� NkU� SD\Õ� HOGH� HGHQ� WDP�P�NHOOHI� NXUXPXQ�V|]� NRQXVX� NkU� SD\ODUÕQÕ�
*9.� ���� PDGGHQLQ� ��E�L�LL� EHQWOHULQGH� VD\ÕODQODUD� GD÷ÕWPDVÕ� DúDPDVÕQGD��
GD÷ÕWÕODQ� NÕVÕP� �]HULQGHQ� �� ��� RUDQÕQGD� WHYNLIDW� \DSPDVÕ� JHUHNPHNWHGLU�
�6HYL÷��������V����� ��

�%X� X\JXODPD� LOH�� WDP�P�NHOOHI� NXUXPODUÕQ�� WDP�P�NHOOHI� EDúND� ELU�
NXUXPGDQ� HOGH� HWWLNOHUL� NkU� SD\ÕQD� �LúWLUDN� ND]DQFÕQD�� DLW� NXUXPODU� YHUJLVL�
P�NHOOHIL\HWL� LúWLUDN� HGLOHQ� NXUXPGD� \HULQH� JHWLULOPHNWH�� VWRSDM� P�NHOOHIL\HWL�
LVH� LúWLUDN� ND]DQFÕQÕ� HOGH� HGHQ�NXUXPXQ�EXQX�RUWDNODUÕQD�GD÷ÕWPDVÕ�KDOLQGH�
V|]�NRQXVX�ROPDNWDGÕU� w$r �$\UÕFD��WDP�P�NHOOHI�NXUXPODUFD�NkUÕQ�GD÷ÕWÕOPD\ÕS�
úLUNHW� VHUPD\HVLQH� HNOHQPHVLQH� NDUDU� YHULOPHVL� KDOLQGH�� *9.¶QÕQ� �����E�
PDGGHVLQLQ� �L�� YH� �LL�� DOW� EHQWOHULQLQ� SDUDQWH]� LoL� K�NP�� X\DUÕQFD�� NkUÕQ�
VHUPD\H\H�HNOHQPHVL� NkU�GD÷ÕWÕPÕ� VD\ÕOPDGÕ÷ÕQGDQ�� VHUPD\H\H� LODYH�HGLOHQ�
EX�WXWDU��]HULQGHQ�JHOLU�YHUJLVL�WHYNLIDWÕ�\DSÕOPDPDVÕ�JHUHNPHNWHGLU���

7DP�P�NHOOHI� NXUXPODUÕQ� DNWLIOHULQGH� ND\ÕWOÕ� KLVVH� VHQHWOHULQLQ� HOGHQ�
oÕNDUÕOPDVÕQGDQ� VD÷ODQDQ� ND]DQoODUGDQ� HOGH� HGLOHQ� ND]DQoODUÕ� NXUXP�
ND]DQFÕ� LoLQGH� P�WDODD� HGLOHUHN� YHUJLOHQGLUPH\H� WDEL� WXWXOPDNWDGÕU�� <DQL�
KLVVH� VHQHWOHULQLQ� DOÕP� VDWÕPODUÕQGDQ� HOGH� HGLOHQ� JHOLUOHU� NXUXP� ND]DQFÕQD�
HNOHQHUHN�NXUXPODU�YHUJLVL�EH\DQQDPHVL�LOH�EH\DQ�HGLOPHVL�JHUHNPHNWHGLU���
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+LVVH�VHQHGL�DOÕP�VDWÕP�ND]DQoODUÕ�NXUXP�ND]DQFÕ�VD\ÕOGÕNODUÕ�]DPDQ�
LQGLULP� RUDQÕ� X\JXODPDVÕQÕQ� GÕúÕQGD� WXWXOPDNWDGÕUODU�� %XQXQ� DQODPÕ�� EX�
JHOLUOHULQ�HOGH�HGLOGLNOHUL�WXWDUOD�NXUXPODU�YHUJLVLQH�WDEL�ROPDODUÕGÕU��%X�úHNLOGH���
KLVVH� VHQHWOHULQLQ� HOGHQ� oÕNDUÕOPDVÕQGD� WLFDUL� ELU� RUJDQL]DV\RQX�JHUHNWLUHFHN�
QLWHOLNWH� DOÕP�VDWÕP� LúOHPOHULQLQ� \DSÕOPDVÕ� KDOLQGH� HOGH� HGLOHFHN� ND]DQoODUÕQ�
ticari kazanç olarak vergilendirilmesi�JHUHNPHNWHGLU��'LNPHQ��������V�������

����� +HU� 1HYL� 7DKYLO� YH� +D]LQH� %RQRVX� )DL]� *HOLUOHULQLQ�
9HUJLOHQGLULOPHVL�

������� 7DP�0�NHOOHI�*HUoHN�.LúLOHUGH�9HUJLOHQGLUPH��
��������� )DL]�*HOLUOHUL�
*9.¶QÕQ� ����� PDGGHVLQGH�� KHU� QHYL� WDKYLO� �|]HO� NHVLP� YH� 'HYOHW�

WDKYLOL��YH�+D]LQH�ERQRVX�IDL]OHULQGHQ�VD÷ODQDQ�JHOLUOHU�PHQNXO�VHUPD\H�LUDGÕ�
VD\ÕOPÕúWÕU��gGHPH��PHQNXO�NÕ\PHWOHULQ�JHOLUOHUL\OH�ELUOLNWH�PHQNXO�NÕ\PHWOHULQ�
EHGHOLQL� GH� NDSVDGÕ÷Õ� WDNGLUGH� PHQNXO� NÕ\PHWOHULQ� LWID� HGLOHQ� NÕVPÕ� LUDW�
VD\ÕOPDPDNWDGÕU��$\UÕFD��G|YL]�FLQVLQGHQ�\DKXW�G|YL]H��DOWÕQD�YH\D�EDúND�ELU�
GH÷HUH�HQGHNVOL�PHQNXO�NÕ\PHWOHULQ� LWIDVÕ�VÕUDVÕQGD�ROXúDQ�GH÷HU�DUWÕúODUÕ�GD�
LUDW�VD\ÕOPDPDNWDGÕU���

*HUoHN�NLúLOHULQ�ELU�WLFDUL�IDDOL\HWH�ED÷OÕ�ROPDNVÕ]ÕQ��KHU�QHYL�WDKYLO�YH�
+D]LQH� ERQRODUÕQÕQ� YDGHVLQGH� HOGH� HWWLNOHUL� IDL]� PHQNXO� VHUPD\H� LUDGÕ�
VD\ÕOGÕ÷ÕQGDQ��EX�LUDWODU�LoLQ�EHOLUOHQHQ�EH\DQ�YH�YHUJLOHQGLUPH�HVDVODUÕQD�WDEL�
EXOXQPDNWDGÕU�� *9.¶QÕQ� ����� PDGGHVLQGH� EX� JHOLUOHU� LoLQ� YHUJL� WHYNLIDWÕ�
\DSÕODFD÷Õ� |QJ|U�OP�úW�U�� %X� PDGGH\H� J|UH� JHOLU� YHUJLVL� WHYNLIDW� RUDQODUÕ�
ú|\OHGLU��

• 'HYOHW�WDKYLOL�IDL]OHULQGHQ������
• +D]LQH�ERQRVX�IDL]OHULQGHQ������
• 7RSOX� .RQXW� øGDUHVL�� .DPX� 2UWDNOÕ÷Õ� øGDUHVL� YH� g]HOOHúWLUPH�

øGDUHVLQFH�oÕNDUÕODQ�PHQNXO�NÕ\PHWOHUH�VD÷ODQDQ�JHOLUOHUGHQ������
• 1DPD�\D]ÕOÕ�WDKYLO�IDL]OHULQGHQ�������
• +DPLOLQH�\D]ÕOÕ�WDKYLO�IDL]OHULQGHQ�������
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• 'L÷HUOHULQGHQ����� w j �
*9.¶QÕQ�WRSODPD�\DSÕOPD\DQ�KDOOHUL�G�]HQOH\HQ�����PDGGHVLQH�J|UH�

YHUJL\H��WDEL��JHOLU��7�UNL\H¶GH��WHYNLI��\ROX\OD�YHUJLOHQGLULOPLú�EXOXQDQ�YH�JD\UL�
VDIL� WXWDUODUÕ� WRSODPÕ� ����� PDGGHGH� \D]ÕOÕ� WDULIHQLQ� LNLQFL� JHOLU� GLOLPLQGH� \HU�
DODQ� � WXWDUÕ� � DúPD\DQ� � PHQNXO� VHUPD\H� LUDWODUÕQGDQ� LEDUHW� LVH� EH\DQQDPH�
YHULOPHVL� JHUHNPHPHNWHGLU�� %XQD� J|UH�� ����� \ÕOÕQGD� HOGH� HGLOHQ� PHQNXO�
VHUPD\H� LUDWODUÕQÕQ� WRSODP� WXWDUÕ� �������<7/¶\L� DúDUVD�EH\DQQDPH�YHULOPHVL�
JHUHNPHNWHGLU���

%XQXQOD� ELUOLNWH� özel kesim tahvili, Devlet tahvili ve Hazine bonosu 

IDL]OHULQLQ� \ÕOOÕN� EH\DQQDPH� LOH� EH\DQ� HGLOLS� HGLOPH\HFH÷L� *9.¶QÕQ� ����
PDGGHVLQGH� G�]HQOHQHQ� LQGLULP� RUDQÕ� X\JXODQGÕNWDQ� VRQUD� EHOLUOHQPHVL�
JHUHNPHNWHGLU�� $QÕODQ� PDGGH\H� J|UH�� KHU� QHYL� WDKYLO� YH� +D]LQH� ERQRVX�
IDL]OHUL� LOH� 7RSOX� .RQXW� øGDUHVL� YH� g]HOOHúWLUPH� øGDUHVLQFH� oÕNDUÕODQ� PHQNXO�
NÕ\PHWOHUGHQ� VD÷ODQDQ� JHOLUOHUH� 98.� K�N�POHULQH� J|UH� R� \ÕO� WHVSLW� HGLOPLú�
RODQ� \HQLGHQ� GH÷HUOHPH� RUDQÕQÕQ�� D\QÕ� G|QHPGH� GHYOHW� WDKYLOL� YH� KD]LQH�
ERQRVX� LKDOHOHULQGH� ROXúDQ� ELOHúLN� RUWDODPD� IDL]�RUDQÕQD�E|O�QPHVL\OH� WHVSLW�
HGLOHQ� LQGLULP� RUDQÕQÕQ� X\JXODQPDVÕ� VXUHWL\OH� EXOXQDFDN� NÕVÕP� EX� LUDWODUÕQ�
EH\DQÕQGD�LQGLULP�RODUDN�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU� %H\DQQDPH�YHUPH�
VÕQÕUÕ� RODQ� ������� <7/¶QLQ� KHVDEÕQGD�� LQGLULP� RUDQÕQÕQ� X\JXODQDELOHFH÷L�
PHQNXO� VHUPD\H� LUDWODUÕQD� LQGLULP� RUDQÕ� X\JXODQGÕNWDQ� VRQUD� NDODQ� NÕVÕPODUÕ�
GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU��

'|YL]H�� DOWÕQD� YH\D� EDúND� ELU� GH÷HUH� HQGHNVOL� PHQNXO� NÕ\PHWOHU� LOH�
G|YL]� �FLQFLQGHQ�� LKUDo��HGLOHQ��PHQNXO��NÕ\PHWOHUGHQ��HOGH��HGLOHQ��JHOLUOHULQ�
EH\DQÕQGD��LQGLULP��RUDQÕQÕQ��X\JXODQPDVÕ��LVH��P�PN�Q�EXOXQPDPDNWDGÕU��

Bu gelirler için EH\DQQDPH� YHULOPHVL� JHUHNHQ� GXUXPODUGD�� VWRSDM�
yoluyla kesilen vergiler beyanname üzerinden hesaplanan vergiye mahsup 

HGLOHELOPHNWHGLU��$QFDN�VWRSDMÕQ�PDKVXEX�LOH�LOJLOL�RODUDN�0DOL\H�%DNDQOÕ÷Õ¶QÕQ�
J|U�ú��HQIODV\RQ�LQGLULPLQH�NDUúÕOÕN�JHOHQ�VWRSDMÕQ�EH\DQQDPHGH�KHVDSODQDQ�
YHUJLGHQ��PDKVXS��HGLOHPH\HFH÷L���\|Q�QGHGLU���ù|\OH��NL���*9.������PDGGHVL��
� �w j r n�n�j^{ xOw k�k |�}�}�S j$n i tAr�i r n�n�j Y LOP J aE[
W rOw j$j r M
L
KON U N y i z+i �
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K�NP��JHUH÷LQFH��ED]Õ�PHQNXO�VHUPD\H�LUDWODUÕQÕQ�LQGLULP�RUDQÕ�X\JXODQPDVÕ�
VXUHWL\OH� EXOXQDFDN� NÕVPÕQÕQ� JHOLU� YHUJLVLQGHQ� LVWLVQD� HGLOGL÷L� \XNDUÕGD�
EHOLUWLOPLúWL�� 6|]� NRQXVX� LVWLVQD� JHOLUH� LOLúNLQ� WHYNLIDWÕQ� PDKVXEXQD� LOLúNLQ�
RODUDN�0DOL\H�%DNDQOÕ÷ÕQFD������6HUL�1R¶OX�*9.�*HQHO�7HEOL÷L¶QGH�úX�úHNLOGH�
DoÕNODPD�\DSÕOPÕúWÕU��

 “....øQGLULP�RUDQÕ�X\JXODQDQ�PHQNXO�VHUPD\H�LUDWODUÕQÕQ�\ÕOOÕN�EH\DQQDPH�
LOH� EH\DQ� HGLOPHVL� VÕUDVÕQGD�� VDGHFH� EH\DQQDPHGH� J|VWHULOHQ� NÕVÕP�
�]HULQGHQ� \DSÕODQ� YHUJL� NHVLQWLVLQLQ� PDKVXS� YH� LDGHVL� \DSÕODELOHFHNWLU��
%DúND� ELU� LIDGH\OH�� ND]DQo� YH� LUDGÕQ� LQGLULP� RUDQÕQD� LVDEHW� HGHQ� NÕVPÕ�
�]HULQGHQ� \DSÕODQ� YHUJL� NHVLQWLVLQLQ� PDKVXS� YH� LDGH� HGLOPHPHVL�
JHUHNPHNWHGLU.” �
6|]�NRQXVX�7HEOL÷LQ�EX�DoÕNODPDODUÕ�LoHUHQ�E|O�P�Q�Q�LSWDO�LVWHPL\OH�

DoÕODQ� GDYD� 'DQÕúWD\� ��� 'DLUHVLQLQ� .DUDUÕ w u LOH� NDEXO� HGLOPLúWLU�� %XQD� J|UH��
*9.¶QÕQ� ���� PDGGHVLQH� J|UH� LQGLULP� RUDQÕ� X\JXODQDQ� PHQNXO� VHUPD\H�
LUDGÕQÕQ� \ÕOOÕN� EH\DQQDPH� LOH� EH\DQ� HGLOPHVL� GXUXPXQGD�� LUDGÕQ� LQGLULP�
RUDQÕQD� LVDEHW� HGHQ� NÕVPÕ� �]HULQGHQ� \DSÕODQ� NHVLQWLQLQ� GH� KHVDSODQDQ� JHOLU�
YHUJLVLQGHQ�PDKVXS�HGLOHELOPHVL�P�PN�Q�ROPXúWXU���

%XQD�NDUúÕOÕN�'DQÕúWD\�'|UG�QF��'DLUHVLQLQ�.DUDUÕQGD�LVH��
³���LVWLVQD� QHGHQL\OH� YHUJLOHQHFHN� JHOLU� DUDVÕQGD� \HU� DOPD\DQ� IDL]�
WXWDUÕQGDQ� VWRSDM� \ROX\OD� NHVLOHQ� YHUJLOHULQ�� JHOLUH� GDKLO� HGLOHUHN� EH\DQ�
HGLOHQ� PHEOD÷� �]HULQGHQ� KHVDSODQDQ� YHUJLGHQ� PDKVXEXQX� |QOHQPHVL�
QHGHQL\OH� ���� VHUL� 1R�OX� *9.� *HQHO� 7HEOL÷L¶QLQ� \HULQGH� ELU� G�]HQOHPH�
ROGX÷X´�

�EHOLUWLOPLúWLU� w$w �
)DL]� JHOLUOHULQLQ� YHUJLOHQGLULOPHVLQGH� JHQHO� X\JXODPD� EX� ROPDNOD�

ELUOLNWH�*9.¶QÕQ�*eçici 59. madde hükmü ile, 26.07.2001������������WDULKOHUL�
DUDVÕQGD� LKUDo� HGLOHQ� 'HYOHW� WDKYLOOHUL� YH� +D]LQH� ERQRODUÕQGDQ� JHUoHN�
NLúLOHUFH� HOGH�HGLOHQ� IDL]� JHOLUOHUL� LOH� YDGHVLQGHQ�|QFH�HOGHQ�oÕNDUÕOPDVÕQGDQ�
VD÷ODQDQ� GL÷HU� ND]DQoODU� WRSODPÕQÕQ� ����� \ÕOÕQGD elde edilen gelirler için  

������������<7/¶OLN��NÕVPÕ���L]OH\HQ��\ÕOODUGD�GD�EX��WXWDUÕQ�\HQLGHQ�GH÷HUOHPH��
� �w u r l i n r�i r n�n t8Y LOP J a�S���M
L$M ¤�e�¥ tAs�s�s { u s u�l S$}�L�P LOP�¤5e� ^r n�n t { t k w$s�iw�w r u i n w�i r n�n$n Y LOP J a�S ��M
L$M ¤�e�¥ t^s�s�s { t j x�t�S$}�L�P LOP�¤�e�¥ r n�n$n
{ r j r�w �
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RUDQÕ� LOH� DUWÕUÕOPDVÕ\OD� EXOXQDFDN� WXWDUÕ�� ����� \ÕOÕ� VRQXQD� NDGDU� JHOLU�
YHUJLVLQGHQ� LVWLVQD� HGLOPLúWLU� øVWLVQD� NDSVDPÕQD� JLUHQ� EX� ND]DQoODUÕQ� GL÷HU�
JHOLUOHU�GROD\ÕVÕ\OD�YHULOPHVL�JHUHNHQ�\ÕOOÕN�EH\DQQDPH\H�GH�GDKLO�HGLOPHPHVL�
JHUHNPHNWHGLU��

øVWLVQD�� IDL]� JHOLUOHUL� DoÕVÕQGDQ� LQGLULP� RUDQÕ w$x � HOGHQ� oÕNDUPD�
GROD\ÕVÕ\OD� HOGH� HGLOHQ� GL÷HU� ND]DQoODU� DoÕVÕQGDQ� LVH� PDOL\HW� EHGHOL�
HQGHNVOHQPHVLQGHQ� VRQUD� EXOXQDQ� WRSODP� WXWDUD� X\JXODQPDVÕ�
JHUHNPHNWHGLU��%LU�JHUoHN�NLúLQLQ�+D]LQH�ERQRVX�YH�'HYOHW�WDKYLOOHULQGHQ�KHP�
IDL]� KHP� GH� HOGHQ� oÕNDUPD� GROD\ÕVÕ\OD� HOGH� HWWL÷L� ND]DQFÕQÕQ� EXOXQPDVÕ� YH�
JHOLU� WRSODPÕQÕQ� LVWLVQD� VÕQÕUÕQÕ� DúPDVÕ� KDOLQGH�� LVWLVQDQÕQ� KDQJL� ND]DQFD�
X\JXODQDFD÷Õ� P�NHOOHI� WDUDIÕQGDQ� VHUEHVWoH� EHOLUOHQHELOPHVL� P�PN�QG�U��
$OÕP�VDWÕP� ND]DQFÕ� LoLQ� LVWLVQD� X\JXODPDVÕ� WHUFLK� HGLOGL÷LQGH�� *9.¶QÕQ�
0�NHUUHU� ���� PDGGHVLQGH� \HU� DODQ� ������� <7/¶OLN� LVWLVQDGDQ� D\UÕFD�
\DUDUODQÕOPDVÕ�P�PN�Q�GH÷LOGLU��

Özetle, her nevi tahvil (özel kesim ve Devlet tahvili) ve Hazine 

ERQRVX� IDL]OHULQH� |QFHOLNOH� LQGLULP� RUDQÕ� X\JXODPDVÕQGDQ�� 'HYOHW� WDKYLOL� YH�
+D]LQH� Eonosu faizlerine (26.07.2001 tarihinden önce ihraç edilenler hariç) 

LVH� D\UÕFD� |]HO� LVWLVQD� WXWDUÕ� X\JXODQPDVÕQGDQ� VRQUD� NDODQ� WXWDU�� EH\DQ� LoLQ�
|QJ|U�OHQ� KDGGL� ������ \ÕOÕ� LoLQ� ������� <7/�� DúPÕ\RUVD� EH\DQQDPH�
YHULOPHVLQH� JHUHN� EXOXQPDPDNWDGÕU�� � %X� � GXUXPGD,  söz  konusu gelirler 

�]HULQGHQ� *9.¶QÕQ� ���� PDGGHVLQLQ� �� QXPDUDOÕ� EHQW� K�NP�QH� J|UH� \DSÕODQ�
YHUJL�WHYNLIDWÕ�QLKDL�YHUJL�QLWHOL÷LQL�WDúÕ\DFDNWÕU���

*|U�OG�÷����]HUH���������VD\ÕOÕ��.DQXQOD���*9.¶\D�HNOHQHQ�*HoLFL�����
madde hükmü ile 26.07.2001������������ WDULKOHUL� DUDVÕQGD� LKUDo� HGLOHQ�
'HYOHW� WDKYLOL� YH� +D]LQH� ERQRODUÕQGDQ� HOGH� HGLOHFHN� JHOLUOHULQ� EH\DQÕ� JHQHO�
UHMLPGHQ�D\UÕODUDN�GDKD�IDUNOÕ�HVDVODUD�ED÷ODQPÕú�YH�|]HO�YHUJL�LVWLVQDVÕQGDQ�
\DUDUODQGÕUÕOPÕúWÕU���

�
� �w$x

 Yurt içinde döviz cinsinden ve dövize veya h$L$`$VAL:h�J P�Z�W�_$W�P WcW�R
Z�WOV�M$U J�eOU LOP LOVvJ a$P L�p�W�Z�J U W�Rch$eOR
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� ���

%XQXQOD��ELUOLNWH���GHYOHW��WDUDIÕQGDQ�LKUDo�HGLOHQ�(XURERQGODUGDQ�HOGH�
HGLOHQ� JHOLUOHULQ� ����� \ÕOÕQGD� HOGH� HGLOHQ� JHOLUOHU� LoLQ� ����������� <7/¶OLN�
LVWLVQDGDQ� \DUDUODQÕS� \DUDUODQPD\DFD÷Õ� LVH� WDUWÕúPD� NRQXVX� ROPXúWXU�� %X�
NRQX� LOH� LOJLOL� RODUDN�0DOL\H�%DNDQOÕ÷Õ� WDUDIÕQGDQ������������ WDULKLQGH�YHULOHQ�
özelgede;�

³'Õú� ERUoODQPD�SURJUDPÕ� oHUoHYHVLQGH� \DEDQFÕ�SDUD�FLQVLQGHQ�
LKUDo� HGLOHQ� 'HYOHW� WDKYLOOHUL�� \XNDUÕGD� EDKVL� JHoHQ�*HoLFL� ����PDGGHGH�
V|]��HGLOHQ�'HYOHW� WDKYLOL�YH�+D]LQH�ERQRVX�NDSVDPÕQGD�ROXS�� WDKYLOOHULQ�
����������¶GHQ�VRQUDNL� ELU� WDULKWH� LKUDo�HGLOPLú�ROPDVÕ�KDOLQGH����PLO\DU�
OLUDOÕN�LVWLVQDQÕQ�X\JXODQDFD÷Õ�WDELGLU�´�

GHQLOPHNWHGLU� w k �
$QFDN�� (XURERQGODU� \DEDQFÕ� SDUD� FLQVLQGHQ� LKUDo� HGLOGLNOHUL� LoLQ�

EXQODUÕQ� IDL]� JHOLUOHULQLQ� HQIODV\RQ� LQGLULPLQGHQ� \DUDUODQPDVÕ� V|]� NRQXVX�
GH÷LOGLU�� %X� QHGHQOH�� V|]� NRQXVX� LVWLVQDQÕQ� LQGLULPVL]� WXWDUD� X\JXODQDUDN�
GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU���

g]HO� úLUNHWOHU� WDUDIÕQGDQ� oÕNDUÕODQ� (XURERQGODUGDQ� HOGH� HGLOHQ� IDL]�
JHOLUOHULQLQ� YHUJLOHQGLULOPH� HVDVODUÕ� LVH� WDPDPHQ�|]HO� NHVLP� WDUDIÕQGDQ� LKUDo�
edilen döviz cinsinden veya dövize endeksli tahviO� YH� ERQRODUÕQÕQ�
YHUJLOHQGLULOPHVL�LOH�D\QÕGÕU��

��������� 7DKYLO�$OÕP�6DWÕP�.D]DQoODUÕ�
+HU� QHYL� WDKYLO� YH� +D]LQH� ERQRODUÕQÕQ� YDGHVLQGHQ� |QFH� DOÕP� YH�

VDWÕPÕQGDQ� HOGH� HGLOHQ� ND]DQoODU�� GH÷HU� DUWÕú� ND]DQFÕ� RODUDN� NDEXO�
HGLOPHNWHGLU�� %X� ND]DQoODUÕQ� YHUJLOHQGLULOPHVLQGH� LQGLULP� RUDQÕ� X\JXODPDVÕ�
\HULQH�� 'HYOHW� WDKYLOL� YH� +D]LQH� ERQRODUÕQÕQ� PDOL\HW� EHGHOOHULQLQ� HOGHQ�
oÕNDUÕOGÕ÷Õ���D\��KDULo���7()(��RUDQODUÕQGD��DUWÕUÕOPDVÕ��|QJ|U�OP�úW�U���$UWÕUÕODQ�
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PDOL\HW� EHGHOL� LOH� VDWÕFÕQÕQ� XKGHVLQGH� NDODQ� JLGHUOHU� VDWÕú� EHGHOLQGHQ�
G�ú�OHUHN�� VDIL� GH÷HU� DUWÕú� ND]DQFÕQÕQ� WHVSLW� HGLOPHVL� JHUHNPHNWHGLU�� �*9.�
0�N�0G����� $\UÕFD� WHVSLW� HGLOHQ� EX� VDIL� GH÷HU� DUWÕú� ND]DQFÕQGDQ� LVWLVQD�
HGLOHQ� WXWDU�G�ú�OG�NWHQ�VRQUD�NDODQ�ELU� WXWDU�V|]�NRQXVX� LVH�EX�WXWDUÕQ�HOGH�
EXOXQGXUPD�V�UHVLQH�EDNÕOPDNVÕ]ÕQ�EH\DQ�HGLOPHVL�JHUHNPHNWHGLU����

26.07.2001 tarihinden önce ihraç edilen Hazine bonosu ve Devlet 

WDKYLOOHULQGHQ������\ÕOÕQGD�HOGH�HGLOHQ�DOÕP�VDWÕP�ND]DQoODUÕQÕQ�������<7/¶OLN�
NÕVPÕ�JHOLU�YHUJLVLQGHQ�LVWLVQDGÕU��%XQD�J|UH�HOGHQ�oÕNDUÕODQ�KHU�QHYL�WDKYLO�YH�
+D]LQH� ERQRVX� GH÷HU� DUWÕú� ND]DQoODUÕQÕQ� ������� <7/¶\L� DúDQ� NÕVPÕ� GH÷HU�
DUWÕú� ND]DQFÕ� RODUDN�YHUJLOHQGLULOPHVL� JHUHNPHNWHGLU��$QFDN��EX� LVWLVQD� WXWDUÕ�
KHU� ELU� ND]DQo� JUXEX� LoLQ� GH÷LO� E�W�Q� GH÷HU� DUWÕú� ND]DQoODUÕQÕQ� WRSODPÕ� LoLQ�
JHWLULOPLúWLU�� %X� QHGHQOH� ELU� \ÕO� LoHULVLQGH� HOGH� HGLOHQ� E�W�Q� GH÷HU� DUWÕú�
ND]DQoODUÕQÕQ� WRSODQPDVÕ� YH� EX� ND]DQoODU� LoLQ� VDGHFH� ELU� GHID\D� PDKVXV�
ROPDN��]HUH�LVWLVQD�X\JXODQPDVÕ�JHUHNPHNWHGLU��

Ancak, GVK Geçici 59. maddesine göre, 26.07.2001������������
WDULKOHUL� DUDVÕQGD� LKUDo� HGLOHQ� 'HYOHW� WDKYLOL� YH� +D]LQH� ERQRODUÕQGDQ� �����
\ÕOÕQGD�HOGH�HGLOHQ�IDL]�JHOLUL�YH�DOÕP�VDWÕP�ND]DQoODUÕ�WRSODPÕQÕQ������������
<7/¶VL� YHUJLGHQ� LVWLVQDGÕU�� øVWLVQDQÕQ� IDL]� JHOLUOHUL� DoÕVÕQGDQ� LQGLULP� RUDQÕ��
HOGHQ� oÕNDUPD� GROD\ÕVÕ\OD� HOGH� HGLOHQ� GL÷HU� ND]DQoODU� �GH÷HU� DUWÕú� ND]DQFÕ��
EDNÕPÕQGDQ� LVH� PDOL\HW� EHGHOLQLQ� HQGHNVOHQPHVLQGHQ� VRQUD� EXOXQDQ� WXWDUD�
X\JXODQPDVÕ�JHUHNPHNWHGLU���

������� 7DP��0�NHOOHI�7�]HO�.LúLOHUGH��9HUJLOHQGLUPH��
*9.¶QÕQ� ����� PDGGHVLQGH� G�]HQOHQHQ� PHQNXO� NÕ\PHWOHUGHQ� HOGH�

HGLOHQ� LUDWODU�YH�GH÷HU�DUWÕú�ND]DQoODUÕ��D\QÕ�PDGGHQLQ�VRQ�IÕNUDVÕ�JHUH÷LQFH��
EXQODUÕ� VD÷OD\DQ� VHUPD\H� VDKLELQLQ� WLFDUL� IDDOL\HWLQH� ED÷OÕ� ROGX÷X� WDNGLUGH��
WLFDUL�ND]DQFÕQ�WHVSLWLQGH�GLNNDWH�DOÕQDFD÷Õ�|QJ|U�OP�úW�U��7LFDUL�ND]DQo�YH\D�
NXUXP�ND]DQFÕ�RODUDN�YHUJLOHQGLUPHGH��JHOLULQ�DQÕODQ�PHQNXO�NÕ\PHWOHULQ�YDGH�
ELWLPLQGH� HOGH� HGLOPHVLQLQ� YH\D� YDGHGHQ� |QFH� HOGHQ� oÕNDUÕOPDVÕQGDQ�
ND\QDNODQPDVÕQÕQ�LVH�ELU��|QHPL�EXOXQPDPDNWDGÕU��$UÕNDQ������D��V������
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.9.¶QÕQ� ����PDGGHVLQGH; kurumlar vergisi mükelleflerinin bir hesap 

G|QHPL� LoHULVLQGH� HOGH� HWWLNOHUL� VDIL� NXUXP� ND]DQFÕQÕQ� WHVSLWLQGH� *9.¶QÕQ�
WLFDUL�ND]DQo�KDNNÕQGDNL�K�N�POHULQLQ�X\JXODQDFD÷Õ�K�N�P�DOWÕQD�DOÕQPÕúWÕU��

%X�GXUXPGD��KHU�türlü�WDKYLO�IDL]OHUL�LOH�+D]LQH�ERQRVX�IDL]�JHOLUOHULQLQ�
WDP� P�NHOOHI� NXUXPODU� WDUDIÕQGDQ� HOGH� HGLOPHVL� KDOLQGH�� EX� JHOLUOHU� NXUXP�
ND]DQFÕQD� GDKLO� HGLOHUHN� NXUXPODU� YHUJLVL� EH\DQQDPHVL� LOH� EH\DQ� HGLOPHVL�
JHUHNPHNWHGLU��

�7DP� P�NHOOHI� NXUXPODU� WDUDIÕQGDQ� *9.¶QÕQ� ����� PDGGHVLQGH� \HU�
DODQ� PHQNXO� NÕ\PHWOHUGHQ� HOGH� HGLOHQ� JHOLUOHULQ�� WLFDUL� ND]DQo� oHUoHYHVLQGH�
YHUJLOHQGLULOPHVL�JHUHNWL÷L�LoLQ��D\QÕ�.DQXQXQ�����PDGGHVLQLQ�LNLQFL�IÕNUDVÕQGD�
G�]HQOHQHQ� LQGLULP� RUDQÕ� X\JXODPDVÕ� LOH� GL÷HU� úDUW� YH� V�UHOHUH� DLW�
NÕVÕWODPDODUÕQ�GLNNDWH�DOÕQPDPDVÕ�JHUHNPHNWHGLU��

*9.¶QÕQ������PDGGH�K�NP��oHUoHYHVLQGH�� WDP�P�NHOOHI� NXUXPODUÕQ�
'HYOHW� WDKYLOL� YH� +D]LQH� ERQRVX� IDL]OHULQGHQ��� ��� QDPD� YH� KDPLOLQH� \D]ÕOÕ�
WDKYLO�IDL]OHULQGHQ�LVH������RUDQÕQGD�YHUJL�WHYNLIDWÕ�\DSÕOPDVÕ�JHUHNPHNWHGLU��

����� 7&0%¶QLQ� øKUDo� (WPH\H� <HWNLOL� 2OGX÷X� /LNLGLWH� 6HQHWOHULQLQ�
9HUJLOHQGLULOPHVL�

������� 7DP�0�NHOOHI�*HUoHN�.LúLOHUGH�9HUJLOHQGLUPH��
��������� )DL]�*HOLUOHUL�
%DQNDPÕ]�� ����� VD\ÕOÕ� 7&0%�.DQXQX¶QGD� NHQGLVLQH� WDQÕQDQ� OLNLGLWH�

VHQHWOHUL� LKUDo� HWPH� \HWNLVLQL� EXJ�QH� NDGDU� NXOODQPDPÕúWÕU�� $QFDN�� EX�
\HWNLVLQL� NXOODQGÕ÷Õ� WDNGLUGH� OLNLGLWH� VHQHWOHULQLQ� WDP� P�NHOOHI� JHUoHN� NLúLOHU�
QH]GLQGH�YHUJLOHQGLUPHVL�úX�úHNLOGH�RODFDNWÕU��

*9.¶QÕQ� WHYNLIDWÕ� G�]HQOH\en 94. maddesine göre, 75. maddede 

VD\ÕOÕ� PHQNXO� VHUPD\H� LUDWODUÕQGDQ� RODQ� OLNLGLWH� VHQHWOHUL� IDL]� JHOLUOHULQGHQ��
|]HO� ELU� G�]HQOHPH� \DSÕOPDGÕ÷Õ� V�UHFH�� �� ��� RUDQÕQGD� WHYNLIDW� \DSÕOPDVÕ�
JHUHNPHNWHGLU�� %XQD� J|UH�� WDP�P�NHOOHI� JHUoHN� NLúLOHULQ� OLNLGLWH� VHQHWOHULQLQ�
LWIDVÕ�VÕUDVÕQGD�LKUDo�IL\DWÕ�LOH�QRPLQDO�GH÷HU�DUDVÕQGDNL�IDUNÕ��]HULQGHQ������
RUDQÕQGD�JHOLU�YHUJLVL�VWRSDMÕ�\DSÕOPDVÕ�JHUHNPHNWHGLU���
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*9.¶QÕQ� ���� PDGGHVLQH� J|UH� YHUJL\H� WDEL� JHOLU�� 7�UNL\H¶GH� WHYNLI�
\ROX\OD� YHUJLOHQGLULOPLú� EXOXQDQ� YH� JD\ULVDIL� WXWDUODUÕ� WRSODPÕ� �����PDGGHGH�
\D]ÕOÕ� WDULIHQLQ� LNLQFL� JHOLU� GLOLPLQGH� \HU� DODQ� � WXWDUÕ� � DúÕ\RU� LVH� EH\DQQDPH�
YHULOPHVL� JHUHNPHNWHGLU�� %XQD� J|UH�� ����� \ÕOÕQGD� HOGH� HGLOHFHN� JHOLUOHU� LoLQ�
X\JXODQDFDN�RODQ�EH\DQQDPH�YHUPH�VÕQÕUÕ��������<7/¶GLU���

%XQXQOD�ELUOLNWH��OLNLGLWH�VHQHWOHULQGHQ�HOGH�HGLOHQ�IDL]�JHOLUOHULQLQ�\ÕOOÕN�
EH\DQQDPH� LOH� EH\DQ� HGLOLS� HGLOPH\HFH÷L� *9.¶QÕQ� ���� PDGGHVLQGH�
G�]HQOHQHQ� LQGLULP� RUDQÕ� X\JXODQGÕNWDQ� VRQUD� EHOLUOHQPHVL� JHUHNPHNWHGLU�
%H\DQQDPH� YHUPH� VÕQÕUÕ� RODQ� ������� <7/¶QLQ� KHVDEÕQGD�� LQGLULP� RUDQÕQÕQ�
X\JXODQDELOHFH÷L� PHQNXO� VHUPD\H� LUDWODUÕQD� LQGLULP� RUDQÕ� X\JXODQGÕNWDQ�
VRQUD� NDODQ� NÕVÕPODUÕ� GLNNDWH� DOÕQPDVÕ� JHUHNPHNWHGLU�� %XQD� J|UH�� JHUoHN�
NLúLOHU� HOOHULQGH� EXOXQGXUGXNODUÕ� OLNLGLWH� VHQHWOHULQGHQ� HOGH� HGHFHNOHUL� IDL]�
JHOLULQL�LQGLULP�RUDQÕQGD�DUÕQGÕUPD\D�WDEL�WXWWXNWDQ�VRQUD�NDODQ�WXWDUÕQ��������
<7/¶\L� DúPDVÕ�GXUXPXQGD�EX� WXWDUÕQ� WDPDPÕQÕ�EH\DQQDPH� LOH�EH\DQ�HWPHN�
GXUXPXQGDGÕU��

$\UÕFD�� PHYFXW� YHUJL� X\JXODPDODUÕQD� J|UH� EH\DQQDPH� YHULOPHVL�
JHUHNHQ� GXUXPODUGD�� *9.¶QÕQ� ����� PDGGHVL� X\DUÕQFD� OLNLGLWH� VHQHWOHUL� IDL]�
gelirleri üzerinden stopaj yoluyla kesilen vergilerin beyanname üzerinden 

KHVDSODQDQ�JHOLU�YHUJLVLQH�PDKVXS�HGLOHELOPHVL�GH�P�PN�Q�RODFDNWÕU��

��������� /LNLGLWH�6HQHWOHUL�$OÕP�6DWÕP�.D]DQoODUÕ�
7&0%¶QLQ� LKUDo� HWPH\H� \HWNLOL� ROGX÷X� OLNLGLWH� Venetlerinin gerçek 

NLúLOHU� WDUDIÕQGDQ� YDGHVLQGHQ� |QFH� HOGHQ� oÕNDUÕOPDVÕQGDQ� VD÷ODQDQ�
ND]DQoODUÕQ�GH÷HU�DUWÕú�ND]DQFÕ�RODUDN�YHUJLOHQGLULOPHVL�JHUHNPHNWHGLU��

0HYFXW� YHUJL� X\JXODPDODUÕ� oHUoHYHVLQGH� YHUJL\H� WDEL� DOÕP�VDWÕP�
ND]DQFÕ� EHOLUOHQLUNHQ� OLNLGLWH� VHQHWOHUL� LNWLVDS� EHGHOLQLQ� EX� VHQHWOHULQ� HOGHQ�
oÕNDUÕOGÕ÷Õ� D\� KDULo� ROPDN� �]HUH� 7()(� DUWÕú� RUDQÕQGD� DUWÕUÕOPDVÕ�
JHUHNPHNWHGLU��%|\OHOLNOH�DUWÕUÕODQ�PDOL\HW�EHGHOL�LOH�VDWÕFÕQÕQ�XKGHVLQGH�NDODQ�
JLGHUOHU�GH�VDWÕú�EHGHOLQGHQ�G�ú�OHUHN��VDIL�GH÷HU�DUWÕú�ND]DQFÕQD�XODúÕOPDVÕ�
mümkün olabilecektir.�
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%XQD� J|UH� EHOLUOHQHQ� ND]DQo� WXWDUÕQÕQ� ����� \ÕOÕ� LoLQ� ������� <7/¶OLN�
NÕVPÕ� JHOLU� YHUJLVLQGHQ� LVWLVQD� HGLOHFHNWLU�� $\UÕFD� WHVSLW� HGLOHQ� EX� VDIL� GH÷HU�
DUWÕú� ND]DQFÕQGDQ� LVWLVQD� HGLOHQ� WXWDU� G�ú�OG�NWHQ� VRQUD� NDODQ� ELU� WXWDU� V|]�
NRQXVX� LVH� EX� WXWDUÕQ� HOGH� EXOXQGXUPD� V�UHVLQH� EDNÕOPDNVÕ]ÕQ� EH\DQ�
HGLOPHVL�YH�GH÷HU�DUWÕú�ND]DQFÕ�RODUDN�YHUJLOHQGLULOPHVL�JHUHNHFHNWLU����

$QFDN�� EX� LVWLVQD� WXWDUÕ�VDGHFH� OLNLGLWH� VHQHWOHULQLQ�YDGHVLQGHQ�|QFH�
HOGHQ�oÕNDUÕOPDVÕQGDQ�VD÷ODQDQ�GH÷HU�DUWÕú�ND]DQoODUÕ�LoLQ�GH÷LO�E�W�Q�GH÷HU�
DUWÕú�ND]DQoODUÕQÕQ�WRSODPÕ�LoLQ�JHoHUOL�RODFDNWÕU��%X�QHGHQOH��ELU�\ÕO�LoHULVLQGH�
HOGH�HGLOHQ� E�W�Q�GH÷HU� DUWÕú� ND]DQoODUÕQÕQ� WRSODQPDVÕ� YH�EX�ND]DQoODU� LoLQ�
VDGHFH�ELU�GHID\D�PDKVXV�ROPDN��]HUH�LVWLVQD�X\JXODQPDVÕ�JHUHNPHNWHGLU��

������� 7DP�0�NHOOHI�7�]HO�.LúLOHUGH�9HUJLOHQGLUPH�
*9.¶QÕQ� ���� PDGGHVLQLQ� VRQ� IÕNUDVÕQGD� PHQNXO� VHUPD\H� LUDWODUÕ�

EXQODUÕ� VD÷OD\DQ� VHUPD\H� VDKLELQLQ� WLFDUL� IDDOL\HWLQH� ED÷OÕ� RODUDN� HOGH�
HGLOPHVL� KDOLQGH� WLFDUL� ND]DQFÕQ� WHVSLWLQGH� QD]DUD� DOÕQDFD÷Õ� K�NPH�
ED÷ODQPÕúWÕU�� %XUDGD� |QHP� WDúÕ\DQ� KXVXV�� V|]� NRQXVX� JHOLUOHULQ� ELU� WLFDUL�
IDDOL\HW� NDSVDPÕQGD� HOGH� HGLOPHVL� GXUXPXQGD� LQGLULP� RUDQÕ� X\JXODQPDGDQ�
WDPDPÕQÕQ�\ÕOOÕN�NXUXPODU�YHUJLVLQL�GDKLO�HGLOPHVL�JHUHNWL÷LGLU��

%XQD� J|UH�� .9.� X\DUÕQFD� W�]HO� NLúLOHU�� OLNLGLWH� VHQHWOHULQGHQ� HOGH�
HWWLNOHUL� IDL]� JHOLUOHUL� �]HULQGHQ� KHUKDQJL� ELU� LQGLULP� \DSPDNVÕ]ÕQ� WDKDNNXN�
HWWL÷L� \ÕO� NXUXP� ND]DQFÕQD� GDKLO� HGHUHN� NXUXPODU� YHUJLVL� |GHPHNOH�
yükümlüdürler.�

$\UÕFD��W�]HO�NLúLOHULQ�OLNLGLWH�VHQHWOHULQLQ�LWIDVÕ�VÕUDVÕQGD�LKUDo�IL\DWÕ�LOH�
QRPLQDO�GH÷HU� DUDVÕQGDNL� IDUN��]HULQGHQ������RUDQÕQGD�JHOLU� YHUJLVL� VWRSDMÕ�
|GHPHOHUL� V|]� NRQXVXGXU�� $QFDN�� .9.¶QÕQ� ���� PDGGHVL� X\DUÕQFD�
beyannamede gösterilen kazançlardan hesaplanan kurumlar vergisinden 

WHYNLIDW� VXUHWL\OH� NHVLOPLú� RODQ� YHUJLOHU� PDKVXS� HGLlebilmesi mümkün 

EXOXQPDNWDGÕU�����

�

�
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����� <DWÕUÕP� )RQODUÕ� .DWÕOPD� %HOJHOHULQGHQ� (OGH� (GLOHQ� *HOLUOHULQ�
9HUJLOHQGLULOPHVL�

������� 7DP�0�NHOOHI�*HUoHN�.LúLOHUGH�9HUJLOHQGLUPH��
��������� .DWÕOPD�%HOJHVL�.kU�3D\ODUÕ�
<DWÕUÕP� IRQODUÕ�NDWÕOPD�EHOJHOHULQH�ED÷OÕ�RODUDN�VD÷ODQDQ�DQD�ND]DQç 

W�U��� NkU� SD\Õ� RODUDN� LVLPOHQGLULOHQ� PHQNXO� VHUPD\H� LUDGÕGÕU�� 6|]� NRQXVX�
JHOLULQ� NkU� SD\Õ� RODUDN� HOH� DOÕQPDVÕ� YH� EXQD� ED÷ODQDQ� VRQXoODUD� X\JXQ� ELU�
úHNLOGH� YHUJLOHQGLULOPHVL�� ³�������63� .DQXQX¶QD� J|UH� NXUXODQ� \DWÕUÕP� IRQODUÕ�
NDWÕOPD�EHOJHOHULQH�|GHQHQ�NkU�SD\ODUÕ�GDKLO´� LIDGHVL� LOH�G�]HQOHQHQ�*9.¶QÕQ�
�����PDGGHVL�X\DUÕQFD�\DSÕOPDNWDGÕU���

<DWÕUÕPFÕODU� \DWÕUÕP� IRQX� NDWÕOPD� EHOJHOHULQL� IRQD� JHUL� VDWDUDN� YH\D�
IRQ�GÕúÕQGDNL��o�QF��NLúLOHUH��DUDFÕ�NXUXOXúODU�YH�GL÷HU�NLúLOHU��VDWDUDN�ND]DQo�
VD÷ODPDNWDGÕU��*9.��\DWÕUÕP�IRQX�NDWÕOPD�EHOJHOHULQGHQ�HOGH�HGLOHQ�JHOLUOHULQ�
YHUJLOHQGLULOPHVLQGH�� NDWÕOPD� EHOJHVLQLQ� IRQD� JHUL� VDWÕOPDVÕQGDQ� HOGH� HGLOHQ�
ND]DQoODU� LOH� IRQ� GÕúÕQGDNL� �o�QF�� NLúLOHUH� VDWÕOPDVÕQGDQ� HOGH� HGLOHQ�
ND]DQoODUÕ�� JHOLU� XQVXUXQXQ� GH÷LúWL÷L� \DNODúÕPÕ� LoHULVLQGH� IDUNOÕ�
YHUJLOHQGLUPH\H�WDEL�WXWPDNWDGÕU��(URO�YH�<ÕOGÕUÕP��������V�������

<DWÕUÕP� IRQODUÕQÕQ� IDDOL\HWOHULQH� LOLúNLQ� HVDVODUÕ� G�]HQOH\HQ� WHEOL÷�
X\DUÕQFD� NDWÕOPD� EHOJHOHULQLQ� SDUD\D� oHYULOHELOPHVL�� EHOJHQLQ� IRQD� LDGHVL� LOH�
P�PN�Q� RODELOPHNWH� YH� GROD\ÕVÕ\OD� NkU� SD\Õ� EX� KDOLQ� JHUoHNOHúPHVL�
GXUXPXQGD�� NDWÕOPD� EHOJHVLQLQ� DOÕQPDVÕQGD� |GHQHQ� EHGHO� LOH� IRQD� LDGH�
HGLOPHVL� VXUHWL\OH� WDKVLO� HGLOHQ� WXWDU� DUDVÕQGDNL� SR]LWLI� IDUN� ³NkU� SD\Õ´� RODUDN�
QLWHOHQGLULOPHNWH� YH� *9.¶QÕQ� ����� PDGGHVL� oHUoHYHVLQGH� PHQNXO� VHUPD\H�
LUDGÕ�RODUDN�YHUJLOHQGLULOPHNWHGLU��

*9.¶QÕQ� ���� PDGGHVLQGH� \HU� DODQ�� WDP� P�NHOOHI� NXUXPODUGDQ� HOGH�
HGLOHQ� NkU� SD\ODUÕQÕQ� \DUÕVÕQÕQ� JHOLU� YHUJLVLQGHQ� LVWLVQD� HGLOPHVLQH� \|QHOLN�
G�]HQOHPH�� 63.¶� \D� J|UH� NXUXODQ� \DWÕUÕP� IRQODUÕQÕQ� NDWÕOPD� EHOJHOHULQGHQ�
HOGH�HGLOHQ�NkU�SD\ODUÕ�DoÕVÕQGDQ�GD�JHoHUOLGLU����

%XQXQOD�ELUOLNWH��\DWÕUÕP� IRQODUÕ�NDWÕOPD�EHOJHOHULQGHQ�HOGH�HGLOHQ�NkU�
SD\ODUÕQD� *9.¶QÕQ� ���� PDGGHVL� JHUH÷LQFH� LQGLULP� RUDQÕQÕQ� GD� X\JXODQPDVÕ�
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JHUHNPHNWHGLU�� %|\OHOLNOH� EXOXQDFDN� WXWDUÕQ� \DUÕVÕ� JHOLU� YHUJLVLQGHQ� LVWLVQD�
HGLOPHNWHGLU���

øVWLVQD� GÕúÕQGD� NDODQ� NÕVPÕQ�� EH\DQ� HúL÷LQLQ� DúÕOPDVÕ� KDOLQGH�� \ÕOOÕN�
EH\DQQDPH� LOH� EH\DQ� HGLOPHVL� JHUHNPHNWHGLU�� $QFDN�� JHUoHN� NLúLOHUFH� HOGH�
HGLOHQ�\DWÕUÕP�IRQODUÕ�NDWÕOPD�EHOJHOHULQGHQ�HOGH�HGLOHQ�NkU�SD\ODUÕQÕQ��EH\DQD�
WDEL� EDúND� JHOLUOHULQ� EXOXQPDPDVÕ�� 7�UNL\H¶GH� WHYNLIDWD� WDEL� WXWXOPXú� ROPDVÕ�
YH�*9.������PDGGHGH�\D]ÕOÕ� WDULIHQLQ� LNLQFL�JHOLU�GLOLPLQGH�\HU�DODQ�YH������
\ÕOÕ� LoLQ� JHoHUOL� RODQ� ������� <7/¶\L� DúPDPDVÕ� NRúXOX\OD� EH\DQ� HGLOPHPHVL�
JHUHNPHNWHGLU��

$QFDN��PHQNXO�NÕ\PHWOHU�\DWÕUÕP�IRQODUÕQÕQ�NDWÕOPD�EHOJHOHULQGHQ�HOGH�
edilen gelirlerde genel vergilendirme rejimi bu olmakla birlikte, GVK’ya 

HNOHQHQ�*HoLFL�����PDGGHGH��PHQNXO�NÕ\PHW�\DWÕUÕP�IRQX�NDWÕOPD�EHOJHOHULQH�
|GHQHQ�NkU�SD\ODUÕQÕQ�WXWDUÕ�QH�ROXUVD�ROVXQ������������WDULKLQH�NDGDU�EH\DQ�
HGLOPH\HFH÷L�� GL÷HU� JHOLUOHU� QHGHQL\OH� EH\DQQDPH� YHULOPHVL� KDOLQGH� GH� EX�
JHOLUOHULQ�EH\DQQDPH\H�GDKLO�HGLOPH\HFH÷L�EHOLUWLOPHNWHGLU��

%XQXQOD� ELUOLNWH�� \DWÕUÕP� IRQODUÕ� NDWÕOPD� EHOJHOHULQLQ� IRQD� LDGHVL�
VXUHWL\OH� HOGHQ� oÕNDUÕOPDVÕQGDQ� GR÷DQ� ND]DQoODUÕQ�� IRQ� WDUDIÕQGDQ� *9.¶QÕQ�
����� PDGGHVL� K�NP�QH� J|UH� �� ��� RUDQÕQGD� JHOLU� YHUJLVL� WHYNLIDWÕQD� WDEL�
WXWXOPDVÕ�JHUHNPHNWHGLU� �

��������� .DWÕOPD�%HOJHVL�'H÷HU�$UWÕú�.D]DQoODUÕ�
0HQNXO� NÕ\PHWOHU� \DWÕUÕP� IRQX� NDWÕOPD� EHOJHOHULQLQ� IRQ� W�]�÷�QGH�

EHOLUWLOHQ�NLúLOHU�GÕúÕQGD�EDúND�NLúLOHUH�YHULOPHN�VXUHWL\OH�HOGHQ�oÕNDUÕOPDVÕ�GD�
P�PN�QG�U��%XQXQOD�ELUOLNWH�� \DWÕUÕP� IRQODUÕQÕQ�NXUXOXú�YH� LúOH\Lú�HVDVODUÕQD�
LOLúNLQ�RODUDN�63.�WDUDIÕQGDQ�\DSÕODQ�G�]HQOHPHOHUGH��IRQ�NDWÕOPD�EHOJHOHULQLQ�
IRQD� LDGHVL� GÕúÕQGD� ERUVDGD� \D� GD� ERUVD� GÕúÕQGD� WHGDY�OH� JLUPHVLQLQ� SHN�
UDVWODQÕODQ� ELU� GXUXP� ROPDGÕ÷Õ� ELOLQPHNWHGLU�� .DWÕOPD� EHOJHOHULQLQ� IRQ�
W�]�÷�QGH�EHOLUWLOHQOHU�GÕúÕQGDNL� NLúLOHUH�YHULOPHN�VXUHWL\OH�HOGHQ�oÕNDUÕOPDVÕ��
VHUPD\H� SL\DVDVÕ�PHY]XDWÕQD� J|UH�P�PN�Q� ROPDVD� GDKL�� E|\OH� ELU� LúOHPLQ�
\DSÕOPDVÕ� GXUXPXQGD� HOGH� HGLOHQ� JHOLU� 98.¶XQ� ���� PDGGHVLQGHNL� ³9HUJL\L��
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GR÷XUDQ� ROD\ÕQ� NDQXQODUOD� \DVDN� HGLOPLú� EXOXQPDVÕ� P�NHOOHIL\HWL� YH� YHUJL�
VRUXPOXOX÷XQX�NDOGÕUPD]´�K�NP��X\DUÕQFD�YHUJLQLQ�NRQXVXQD�JLUHELOHFHNWLU��

%X� QHGHQOH�� PHQNXO� NÕ\PHWOHU� \DWÕUÕP� IRQODUÕ� NDWÕOPD� EHOJHOHULQLQ�
�o�QF���NLúLOHUH�VDWÕOPDVÕQGDQ�HOGH�HGLOHQ�ND]DQoODUÕQ��³GH÷HU�DUWÕú�ND]DQFÕ´�
RODUDN� QLWHOHQGLULOPHVL� YH� *9.¶QÕQ� ���� YH� L]OH\HQ� PDGGHOHUL� oHUoHYHVLQGH�
GL÷HU�ND]DQo�YH�LUDW�RODUDN�YHUJL\H�WDEL�WXWXOPDVÕ�JHUHNPHNWHGLU��

%XQXQOD�ELUOLNWH�� LYD]OÕ� RODUDN� LNWLVDS�HGLOHQ�PHQNXO�NÕ\PHWOHU� \DWÕUÕP�
IRQX� NDWÕOPD� EHOJHOHULQLQ� IRQ� GÕúÕQGDNL� NLúLOHUH� VDWÕOPDVÕQGDQ� GR÷DQ�
ND]DQoODU�� KHUKDQJL� ELU� V�UH\H� ED÷OÕ� ROPDNVÕ]ÕQ� YHUJLOHQGLULOHFHNWLU�� %X�
DQODPGD�� HOGH� HGLOHQ� ND]DQoODUÕQ� *9.¶QÕQ� 0�NHUUHU� ���� PDGGHVLQGH� �����
\ÕOÕ� LoLQ��������<7/¶OLN�LVWLVQD\Õ�JHoPHGL÷L�KDOOHUGH�YHUJLOHQGLUPH�V|]�NRQXVX�
ROPDPDNWD��EHOLUWLOHQ�OLPLWLQ�DúÕOPDVÕ�KDOLQGH�YHUJL�|GHPH�\�N�PO�O�÷��RUWD\D�
oÕNPDNWDGÕU��

(OGH� HGLOHQ� GH÷HU� DUWÕú� ND]DQoODUÕQÕQ� YHUJLOHQGLULOPHVL� DúDPDVÕQGD�
HQGHNVOHPH�X\JXODPDVÕ�\DSÕOPDN�VXUHWL\OH�HQIODV\RQ�HWNLVLQLQ�JLGHULOPHVL�YH�
NDODQ�EDNL\HQLQ�YHUJLOHQGLULOPHVL�V|]�NRQXVX�ROPDNWDGÕU��

�øYD]VÕ]� RODUDN� LNWLVDS� HGLOHQ� PHQNXO� NÕ\PHWOHU� \DWÕUÕP� IRQX� NDWÕOPD�
EHOJHOHULQLQ� DOÕP� VDWÕPÕQGDQ� GR÷DQ� ND]DQoODUÕQ� � LVH� vergilendirilmesi söz 

NRQXVX�GH÷LOGLU���
����������� –� ����������� WDULKOHUL� DUDVÕQGD� HOGH� HGLOHQ� YH� WHYNLI�

VXUHWL\OH� YHUJLOHQGLULOPLú� EXOXQDQ� PHQNXO� NÕ\PHWOHU� \DWÕUÕP� IRQODUÕ� NDWÕOPD�
EHOJHOHULQLQ� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕQGD� DOÕP� VDWÕPÕQGDQ� HOGH�
HGLOHQ� ND]DQoODUGD� LVH�� *9.¶QÕQ�� ����������� WDULK� YH� ��� 0�NHUUHU� ������
VD\ÕOÕ�5�*�¶GH�\D\ÕPODQDUDN�\�U�UO�÷H�JLUHQ������VD\ÕOÕ�.DQXQ�LOH�GH÷LúWLULOHQ�
*HoLFL�����0DGGHVL�X\DUÕQFD��\ÕOOÕN�EH\DQQDPH�YHULOPHPHNWH�YH�GL÷HU�JHOLUOHU�
QHGHQL\OH� EH\DQQDPH� YHULOPHVL� KDOLQGH� GH� EX� JHOLUOHU� EH\DQQDPH\H� GDKLO�
HGLOPHPHNWHGLU��

�

�



� ���

������� 7DP�0�NHOOHI�7�]HO�.LúLOHUGH��9HUJLOHQGLUPH��
7DP�P�NHOOHI�NRQXPXQGD�EXOXQDQ� W�]HO�NLúLOHULQ�� WLFDUL� LúOHWPHOHULQLQ�

DNWLILQGH� EXOXQDQ� NDWÕOPD� EHOJHOHULQGHQ� HOGH� HWWLNOHUL� ND]DQoODUÕQ�
YHUJLOHQGLULOPHVL�EDNÕPÕQGDQ��EX�ND]DQoODUÕQ�NkU�SD\Õ�\D�GD�GL÷HU�ND]DQo�YH�
LUDW� QLWHOL÷LQGH� ROPDVÕQÕQ� ELU� |QHPL� EXOXQPDPDNWDGÕU�� 'L÷HU� ELU� LIDGH� LOH� ELU�
W�]HO� NLúLQLQ� NDWÕOPD�EHOJHVL� NkU� SD\Õ�RODUDN�HOGH�HWWL÷L� LUDWODU� NXUXP�ND]DQFÕ�
LoHULVLQGH��\LQH�EXQODUÕ�DOÕS�VDWPDODUÕ�VRQXFX�VD÷ODGÕNODUÕ�ND]DQoODU�GD�NXUXP�
ND]DQFÕ� LoHULVLQGH� JHQHO� RUDQ� RODQ� �� ��� �]HULQGHQ� YHUJLOHQGLULOPHVL�
JHUHNPHNWHGLU���

$\UÕFD�� �.9.¶QÕQ�����PDGGHVLQGH��NXUXPODUÕQ� WDP�P�NHOOHIL\HWH� WDEL�
EDúND� ELU� NXUXPXQ� VHUPD\HVLQH� LúWLUDNOHULQGHQ� HOGH� HWWLNOHUL� ND]DQçlar 

NXUXPODU� YHUJLVLQGHQ� LVWLVQD� WXWXOPXú� ROPDNOD� ELUOLNWH�� EX� LVWLVQDQÕQ� \DWÕUÕP�
IRQX� NDWÕOPD� EHOJHOHULQGHQ� HOGH� HGLOHQ� NkU� SD\ODUÕ� LoLQ� X\JXODQPD\DFD÷Õ�
EHOLUWLOPHNWHGLU�� %X� GXUXPGD�� NXUXPODU� WDUDIÕQGDQ� \DWÕUÕP� IRQODUÕ� NDWÕOPD�
EHOJHOHULQGHQ� HOGH� HGLOHQ� JHOLUOHU� JHQHO� XVXOOHU� oHUoHYHVLQGH� \XNDUÕGD� GD�
EHOLUWLOGL÷L�JLEL�NXUXPODU�YHUJLVLQH�WDELGLU��

*9.¶GD� \DWÕUÕP� IRQODUÕ� NDWÕOPD� EHOJHOHULQGHQ� HOGH� HGLOHQ� JHOLUOHULQ�
YHUJLOHQGLULOPHVL� NRQXVXQGD�\DSÕOPÕú�RODQ�G�]HQOHPHOHU� VDGHFH�JHOLU� YHUJLVL�
mükellefleri için gHoHUOL�EXOXQPDNWDGÕU��%X�QHGHQOH�*9.¶GD�|QJ|U�OP�ú�RODQ�
istisna, indirim ve vergilendirme ile ilgili benzeri düzenlemelerin kurumlar 

YHUJLVL� P�NHOOHIOHULQH� X\JXODQPDVÕ� P�PN�Q� GH÷LOGLU�� .XUXPODU� WDUDIÕQGDQ�
\DWÕUÕP�IRQX�NDWÕOPD�EHOJHOHULQGHQ�VD÷ODQDQ�KHU�W�Ulü gelirin bütünüyle dönem 

ND]DQFÕQD�LODYH�HGLOPHVL�JHUHNPHNWHGLU��
<DWÕUÕP� IRQX� NDWÕOPD� EHOJHOHULQGHQ� VD÷ODQDQ� ND]DQoODUÕQ�

YHUJLOHQGLULOPHVL� DúDPDVÕQGD� GLNNDWH� DOÕQPDVÕ� JHUHNHQ� ELU� GL÷HU� KXVXV�
.9.¶QÕQ� YHUJLOHULQ� PDKVXEXQX� G�]HQOH\HQ� ���� PDGGHVLQGHNL� K�N�PGür. 

0DGGH�X\DUÕQFD��\DWÕUÕP�IRQODUÕ�NDWÕOPD�EHOJHOHULQGHQ�HOGH�HGLOHQ�NkU�SD\ODUÕ�
üzerinden fon bünyesinde ödenen vergilerin, gelirini beyan eden kurumun 

EH\DQQDPHGH� J|VWHULOHQ� ND]DQFÕQGDQ� PDKVXS� HGHELOPHVL� P�PN�QG�U�
�.ÕUPDQ��������V������
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����� 7�UHY�hU�Q�6|]OHúPHOHULQLQ�9HUJLOHQGLULOPHVL�
7�UHY� �U�Q� V|]OHúPHOHULQLQ� YHUJLVHO� GXUXPXQXQ� WHVSLWLQGH�� EX�

DUDoODUÕQ� PHQNXO� NÕ\PHW� ROXS� ROPDGÕ÷ÕQD� LOLúNLQ� WDUWÕúPD� NULWLN� |QHPH� KDL]�
ROPXú�� W�UHY� �U�QOHULQ� YHUJL� PHY]XDWÕQGDNL� \HUL� YH� PXKDWDS� RODFD÷Õ�
G�]HQOHPHOHU�� EX� LúOHPOHULQ� KXNXNL� QLWHOLNOHULQH� LOLúNLQ� WDUWÕúPDODU� GHYDPOÕ�
J�QGHPGH�NDOPÕúWÕU���

9HUJLVHO� ELU� \�N�PO�O�÷�Q� ROXúWXUXODELOPHVL� YH� GROD\ÕVÕ\OD� GHYOHWLQ�
DODFDNOÕ�� NLúLOHULQ� ERUoOX� NRQXPXQGD� EXOXQPDODUÕQÕQ� VD÷ODQPDVÕ�� EXQXQ�
GD\DQD÷ÕQÕ� ROXúWXUDQ� KXNXNL� G�]HQOHPHOHULQ� YDUOÕ÷ÕQÕQ� \DQÕ� VÕUD� EX�
G�]HQOHPHOHULQ�� KDQJL� ROD\ODUÕQ� YHUJLOHQGLULOHFH÷LQL� EHOLUWPHVLQL�� GL÷HU� ELU�
LIDGH� LOH� YHUJLOHQGLULOPHVL� JHUHNHQ� GXUXPODUÕ� DoÕN� ELU� úHNLOGH� WDQÕPODQPDVÕQÕ�
JHUHNOL�NÕOPÕúWÕU��.ÕUPDQ��������V������

9HUJL� \DVDODUÕPÕ]GD� W�UHY� �U�Q� V|]OHúPHlerinin vergisel yönden 

QLWHOL÷LQLQ�EHOLUVL]OL÷L������VD\ÕOÕ�.DQXQ� LOH�RUWDGDQ�NDOGÕUÕOPÕú�EXOXQPDNWDGÕU��
Söz konusu Kanun ile 01.01.2006 tarihinden itibaren geçerli olmak üzere, 

GL÷HU�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�HOGHQ�oÕNDUÕOPDVÕQGDQ�VD÷ODQDQ�ND]DQoODU�
GH÷HU�DUWÕú�ND]DQFÕ�RODUDN�WDQÕPODQPÕúWÕU��$GÕ�JHoHQ�\DVDO�G�]HQOHPH�������
VD\ÕOÕ�.DQXQXQ�����PDGGHVL� LOH�*9.¶QÕQ�GH÷HU�DUWÕú�ND]DQoODUÕQÕ�G�]HQOH\HQ�
0�NHUUHU�����PDGGHVLQGH�\DSÕODQ�GH÷LúLNOLN�LOH�VD÷ODQPÕúWÕU���

<DSÕODQ�EX�GH÷LúLNOLN�LOH�0�NHUUHU�����PDGGHQLQ���QXPDUDOÕ�EHQGLQGH�
\HU� DODQ� GH÷HU� DUWÕú� ND]DQFÕ� WDQÕPÕQÕQ� NDSVDPÕ� JHQLúOHWLOPLúWLU�� %XQD� J|UH��
LYD]VÕ]�RODUDN�LNWLVDS�HGLOHQOHU�LOH�WDP�P�NHOOHI�NXUXPODUD�DLW�RODQ�YH�LNL�\ÕOGDQ�
ID]OD�V�UH\OH�HOGH�WXWXODQ�KLVVH�VHQHWOHUL�KDULo��PHQNXO�NÕ\PHWOHULQ�YH\D�GL÷HU�
VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� HOGHQ� oÕNDUÕOPDVÕQGDQ� VD÷ODQDQ� ND]DQoODU�
GH÷HU� DUWÕú� ND]DQFÕ� RODUDN� WDQÕPODQPÕú� YH� GH÷HU� DUWÕú� ND]DQoODUÕQÕQ� WDEL�
ROGX÷X�YHUJLOHPH�VLVWHPLQH�J|UH�YHUJLOHQGLULOHFHNOHUL�EHOLUWLOPLúWLU��

����� VD\ÕOÕ�.DQXQ� LOH� G�]HQOHQHQ�*HoLFL� ����PDGGHQLQ����QXPDUDOÕ�
EHQGLQGH� LVH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕ�� EDQNDODU� YH� DUDFÕ� NXUXPODUÕQ�
WDUDI� ROGX÷X� YH\D� EXQODU� DUDFÕOÕ÷Õ\OD� \DSÕODQ� EHOLUOL� ELU� YDGHGH� |QFHGHQ�
EHOLUOHQHQ�IL\DW��PLNWDU�YH�QLWHOLNWH��HNRQRPLN�YH\D�ILQDQVDO�J|VWHUJH\H�GD\DOÕ�
RODUDN� G�]HQOHQHQOHU� GH� GDKLO� ROPDN� �]HUH� SDUD� YH\D� VHUPD\H� SL\DVDVÕ�
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DUDFÕQÕ�� PDOÕ�� NÕ\PHWOL� PDGHQL� YH� G|YL]L� DOPD�� VDWPD�� GH÷LúWLUPH� KDN� YH\D�
\�N�PO�O�÷�Q�� YHUHQ� YDGHOL� LúOHP� YH� RSVL\RQ� V|]OHúPHOHUL� úHNOLQGH�
WDQÕPODQPÕúWÕU����

������� 7�UHY�øúOHPOHUGH�.kU�YH�=DUDU�'XUXPX�
7�UHY� �U�QOHUL� LOH� LOJLOL� RODUDN� YHUJLOHQGLUPH� DoÕVÕQGDQ� |QHP� WDúÕ\DQ��

KXVXV�� LúOHPOHU� VRQXFXQGD� ROXúDQ� NkU� YH� ]DUDUÕQ� WHVSLWLGLU�� %X� NRQXQXQ�
DoÕNODQPDVÕQGD�� WH]JDK� �VW�� W�UHY� �U�QOHUL� LOH� ERUVDGD� LúOHP� J|UHQ� W�UHY�
�U�QOHULQLQ� D\UÕ� D\UÕ� HOH� DOÕQPDVÕ� JHUHNPHNWHGLU�� =LUD�� WH]JDK� �VW�� W�UHY�
�U�QOHUL� RODQ� IRUZDUG� YH� VZDS� LúOHPOHUGH� NkU� YH� ]DUDUÕQ� WHVSLWL� DQFDN�
LúOHPOHULQ�UHDOL]H�HGLOGL÷L�YDGH�WDULKLQGH�P�PN�Q�ROPDNWDGÕU��

)RUZDUG� LúOHPOHUGHNL� YDGH� WDULKLQGHNL� VSRW� �SL\DVD�� IL\DW�� IRUZDUG�
V|]OHúPHGH� NDUDUODúWÕUÕODQ� IL\DWWDQ� GDKD� G�ú�N� LVH� EX� GXUXPGD� SL\DVDGD�
GDKD� XFX]� RODQ� ELU� YDUOÕ÷Õ� GDKD� SDKDOÕ� ELU� IL\DWWDQ� VDWDQ� VDWÕFÕ� NkU� HOGH�
HWPHNWH�� DNVL� GXUXPGD� LVH� \DQL� SL\DVD� IL\DWÕ� IRUZDUG� V|]OHúPH� IL\DWÕQGDQ�
GDKD�\�NVHN� LVH�DOÕFÕ�SL\DVDGD�GDKD�SDKDOÕ�RODQ�ELU�YDUOÕ÷Õ�GDKD�XFX]D�VDWÕQ�
alarak aradaki fark kadar kâr elde etmektedir. Sonuç olarak, taraflardan 

ELULQLQ� ]DUDUÕ� GL÷HULQLQ� NkUÕQD� HúLW� ROPDNWDGÕU� �(ELoOLR÷OX�.DKUDPDQ�� ����E��
V������

'L÷HU�WDUDIWDQ��IRUZDUG�LúOHPOHUGH�WHN�EDúÕQD�IRUZDUG�V|]OHúPHQLQ�LID�
HGLOPHVL� WDUDIODUÕQ� KHU� ELULVL� DoÕVÕQGDQ� R� DQGD� ND]DQFÕQ� RUWD\D� oÕNPDVÕ�
DQODPÕQD�JHOPHPHNWHGLU��gUQH÷LQ��IRUZDUG�V|]OHúPH�LOH�VDWÕQ�DOÕQDQ�ELU�G|YL]�
VDWÕúD� NRQX� HGLOPHGL÷L� V�UHFH� ROXúDQ� NXU� IDUNÕQGDQ� GROD\Õ� YHUJLOHQGLUPH�
\DSÕOPDVÕQGDQ� EDKVHGLOHPH\HFHNWLU�� $\UÕFD�� \LQH� EX� V|]OHúPH\H� NRQX� PDOÕ�
VDWÕQ� DODQ� WDUDI� VDWPDGÕNoD� ND]DQo� ROXúPD\DFDN� DQFDN� VDWDQ� WDUDI�
EDNÕPÕQGDQ� EX� LúOHP� DQÕQGD� YHUJLOHQGLUPH� EDNÕPÕQGDQ� GLNNDWH� DOÕQPDVÕ�
JHUHNHQ�ELU�ND]DQoWDQ�V|]�HGLOHELOHFHNWLU��.ÕUPDQ���������V������

'L÷HU�ELU�WH]JDK��VW��W�UHY��U�Q��RODQ�VZDS�LúOHPOHULQGH�GH�NkU�YH\D�
]DUDU� IRUZDUG� LúOHPOHUGH� ROGX÷X� JLEL�� DQFDN� LúOHPOHULQ� UHDOL]H� HGLOGL÷L� YDGH�
WDULKLQGH�JHUoHNOHúHFHNWLU��(ELoOLR÷OX�.DKUDPDQ������E��V�����
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%RUVDGD� LúOHP� J|UHQ� IXWXUHV� YH� RSVL\RQ� V|]OHúPHOHULQGH� LVH�
LúOHPOHUH� ED÷OÕ� ND]DQoODUÕQ� EHOLUOHQPHVL� V|]OHúPHOHULQ� WHVOLPOH� YH\D� QDNGL�
PXWDNDEDW� LOH� NDSDWÕOPDVÕ� GXUXPXQD� J|UH� JHQHO� RODUDN� LNLOL� ELU� D\UÕP�
oHUoHYHVLQGH�HOH�DOÕQDELOPHNWHGLU��

9DGH�VRQXQGD� V|]OHúPHOHULQ� WHVOLPOH�NDSDWÕOGÕ÷Õ�KDOOHUGH� VDWÕFÕ� EHOOL�
ELU� EHGHO� NDUúÕOÕ÷ÕQGD� PDO� VDWDUNHQ�� DOÕFÕ� GD� |GHGL÷L� EX� EHGHOOH� DOÕPGD�
EXOXQPDNWDGÕU�� 'ROD\ÕVÕ\OD� V|]OHúPH� NRQXVX� PDOÕQ� WHVOLPL� LOH� VRQD� HUHQ�
V|]OHúPHOHUGH��EX�DúDPDGD�PDO�DODQ� WDUDIÕQ�YHUJLVHO�DQODPGD�KHU�KDQJL�ELU�
ND]DQFÕQGDQ� EDKVHGLOPH\HFHNWLU�� .D]DQFÕQ� GR÷PDVÕ� LoLQ� V|]OHúPH� LOH� VDWÕQ�
DOÕQDQ� PDOÕQ� HOGHQ� oÕNDUÕOPDVÕQÕ� EHNOHPHN� JHUHNPHNWHGLU�� $QFDN� RQGDQ�
VRQUD� YHUJLOHQGLUPH� DoÕVÕQGDQ� ELU� ND]DQFÕQ� YDUOÕ÷ÕQGDQ� EDKVHGLOHELOHFHNWLU��
<DQL�� V|]OHúPH� NRQXVX� �U�QOHULQ� DOÕPÕ� YH\D� VDWÕPÕ� VRQUDVÕQGD� \LQH� EX�
�U�QOHUH� ED÷OÕ� RODUDN� \DSÕODFDN� LúOHPOHU� VRQXFX� NkU� \D� GD� ]DUDU� RUWD\D�
oÕNPDVÕ� GXUXPXQGD� *9.� YH� .9.� K�N�POHUL� X\DUÕQFD� YHUJLOHQGLUPH�
\DSÕOPDVÕ�JHUHNHFHNWLU��.ÕUPDQ��������V������

6|]OHúPHOHULQ� QDNGL� X]ODúPD� LOH� NDSDWÕOPDVÕ� KDOLQGH� LVH��
V|]OHúPHOHUGHQ�GR÷DQ�NkU�YH\D�]DUDU�UHDOL]H�HGLOHFH÷LQGHQ�YHUJLVHO�DQODPGD�
ELU� ND]DQo� ROXúDFDNWÕU�� %X� QDNGL� NDSDQPD� LúOHPLQGH� SL\DVD� IL\DWÕ� LOH�
V|]OHúPH� IL\DWÕ� DUDVÕQGD� RUWD\D� oÕNDQ� IDUNÕQ� ]DUDU� HGHQ� WDUDIoD� NDUúÕ� WDUDID�
|GHQPHVL� V|]� NRQXVX� RODFDN� YH� GROD\ÕVÕ\OD� ND]DQo� HOGH� HGLOPLú� GXUXPD�
JHOLQHFHNWLU��$UÕNDQ��������V������

9DGHVL�GROPDGDQ�V|]OHúPHQLQ�DOÕQÕS�VDWÕOPDVÕ�KDOLQGH� LVH�V|]OHúPH�
DOÕú� YH� VDWÕú� IL\DWODUÕ� DUDVÕQGDNL� IDUN� NkU� YH\D� ]DUDUÕ� EHOLUOH\HFHNWLU� �8\DQÕN��
������ V����� gUQH÷LQ�� RSVL\RQ� KDNNÕ� NXOODQÕODUDN� V|]OHúPHQLQ� ELU� EDúNDVÕQD�
GHYUHGLOPHVL� KDlinde, ödenen opsiyon primi ile devir sebebiyle tahsil edilen 

WXWDU� DUDVÕQGDNL� �\DQL� DOÕú� EHGHOL� LOH� GHYLU� EHGHOL� DUDVÕQGDNL�� SR]LWLI� YH\D�
QHJDWLI�IDUNÕQ�YHUJLVHO�DoÕGDQ�GLNNDWH�DOÕQPDVÕ�V|]�NRQXVX�RODFDNWÕU i �

2SVL\RQ� V|]OHúPHVLQH� GD\DQDQ� DOPD� \D� GD� VDWPD� KDNNÕQÕQ�
NXOODQÕOPDPDVÕ� GXUXPXQGD� LVH� V|]OHúPH� YH� EXQD� ED÷OÕ� RODUDN� RSVL\RQ�
\D]ÕFÕVÕQÕQ� WDDKK�G�� GH� VRQD� HUHFHNWLU�� %X� GXUXPGD� |GHQHQ� RSVL\RQ�
SULPLQLQ� JHUL� DOÕQPDVÕ� V|]� NRQXVX� ROPDGÕ÷ÕQGDQ�� RSVL\RQ� SULPL� |GHPHVL�
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GÕúÕQGD� YHUJLVHO� DoÕGDQ� GLNNDWH� DOÕQDFDN� EDúNDFD� ELU� GH÷HUGHQ� GH�
EDKVHGLOHPH\HFHNWLU��.ÕUPDQ��������V������������

������� 7DP�0�NHOOHI�*HUoHN�.LúLOHUGH�9HUJLOHQGLUPH��
����� VD\ÕOÕ� .DQXQXQ� \D\ÕPODQPDVÕQGDQ� |QFH� YHUJL� PHY]XDWÕPÕ]GD�

W�UHY� �U�QOHULQGHQ� HOGH� HGLOHQ� JHOLUOHULQ� YHUJLOHQGLULOPHVLQH� \|QHOLN� D\UÕ� ELU�
dü]HQOHPH� EXOXQPDPDNWD\GÕ�� 6|]� NRQXVX� .DQXQ� LOH� *9.¶GD� \DSÕODQ�
G�]HQOHPH�� W�UHY� �U�QOHULQ� YHUJLOHQGLULOPHVLQLQ� QDVÕO� ROPDVÕ� JHUHNWL÷LQH�
\|QHOLN� WDUWÕúPDODUÕ� HQ� D]ÕQGDQ� ����������� \ÕOÕ� VRQXQD� NDGDU� VRQD� HUGLUPLú�
EXOXQPDNWDGÕU��

Türev ürünlerden elde edilen gelLUOHULQ� *9.¶QÕQ� ³GL÷HU� ND]DQo� YH�
LUDWODU´� E|O�P�QGH� EDKVHGLOHQ� JHOLU� JUXEX� LOH� LOLúNLOHQGLULOPHVL� ����� VD\ÕOÕ�
.DQXQ� LOH� \DSÕODQ� G�]HQOHPH� VRQXFXQGD� P�PN�Q� ROPXúWXU�� %X� GXUXPGD��
JHUoHN�NLúLOHULQ�WLFDUL�ND]DQo�QLWHOL÷L�EXOXQPD\DQ�W�UHY��U�Q�V|]OHúPHOHULQGHQ�
VD÷ODGÕNODUÕ� ND]DQoODUÕ�� 0�NHUUHU� ���� PDGGHGH� \DSÕODQ� GH÷LúLNOLN� LOH�
����������� WDULKLQGHQ� LWLEDUHQ� \�U�UO�÷H�JLUHFHN�\DVDO� G�]HQOHPH�JHUH÷LQFH�
GL÷HU�ND]DQo�YH�LUDW�RODUDN�YHUJL\H�WDEL�WXWXOPDVÕ�V|]�NRQXVX�RODFDNWÕU��

%XQD� J|UH�� 7�UNL\H¶GH� NXUXOX� YDGHOL� LúOHP� YH� RSVL\RQ� ERUVDODUÕQGD�
\DSÕODQ�LúOHPOHUGHQ������\ÕOÕQGD�HOGH�HGLOHQ�ND]DQoODU�LoLQ�WHYNLIDW�RUDQÕ��V|]�
NRQXVX�ERUVDODUÕ�WHúYLN�DPDFÕ\OD�VÕIÕU�RODUDN�X\JXODQDFDNWÕU���

������� .XUXPODU�9HUJLVL�$oÕVÕQGDQ�7�UHY�hU�Q�6|]OHúPHOHUL��
hONHPL]GH� W�UHY� �U�QOHUH� GD\DOÕ� LúOHPOHU� QLWHOLNOHUL� JHUH÷L� GDKD� oRN�

EDQNDODU�YH�E�\�N�úLUNHWOHU�JLEL�NXUXPODU�YHUJLVL�P�NHOOHIOHUL�WDUDIÕQGDQ��JHUHN�
\XUW� LoL� YH�JHUHNVH� GH� \XUW� GÕúÕ� SL\DVDODUGD�JHUoHNOHúWLULOPHNWH�� EX��U�QOHULQ�
NXOODQÕPÕ� LOH� G|YL]� NXUX� YH� IDL]� RUDQODUÕQÕQ� \DUDWDELOHFH÷L� ULVNOHU� EHUWDUDI�
HGLOPH\H�oDOÕúÕOPDNWDGÕU��

%LOLQGL÷L� �]HUH�� NXUXPODU� YHUJLVL�� YHUJL� VÕQÕIODQGÕUPDODUÕ� LoLQGH� JHOLU�
YHUJLVL� JLEL� GROD\VÕ]� YHUJL� QLWHOL÷LQL� WDúÕPDNWDGÕU�� d�QN�� EX� YHUJL� \|QHOGL÷L�
\DVDO�\�N�PO�Q�Q�|GHPH�J�F�Q��YHUJLOHQGLUPH\L�KHGHI�DOPDNWDGÕU��Öncel ve 

GL÷HUOHUL��������V�������
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.XUXPODUÕQ� W�UHY� �U�QOHULQGHQ� HOGH� HWWLNOHUL� ND]DQoODU� .9.¶QÕQ� ����
PDGGHVL� X\DUÕQFD� VDIL� NXUXP� ND]DQFÕQD� GDKLO� HGLOHUHN� YHUJLOHQGLULOPHVL�
JHUHNPHNWHGLU�� 6|]� NRQXVX� PDGGHGH�� VDIL� NXUXP� ND]DQFÕQÕQ� WHVSLWLQGH�
*9.¶QÕQ� WLFDUL� ND]DQo�KDNNÕQGDNL�K�N�POHULQLQ�X\JXODQDFD÷Õ�EHOLUWLOGL÷LQGHQ��
NXUXPODUÕQ� W�UHY� LúOHPOHUGHQ� HOGH� HWWLNOHUL� ND]DQoODUÕQ� �EX� LúOHPOHULQ� KXNXNL�
QLWHOL÷L� QH� ROXUVD� ROVXQ�� WLFDUL� ND]DQo� RODUDN� VDIL� NXUXP� ND]DQFÕQD� GDKLO�
HGLOPHVL�V|]�NRQXVX�ROPDNWDGÕU���

������� 7�UHY�hU�Q�6|]OHúPHOHUL�øOH�3HoHOHPH�øúOHPOHUL�
hONHPL]GH� W�UHY� �U�QOHULQLQ� |]HOOLNOH� GH� G|YL]H� GD\DOÕ� IRUZDUG� YH�

VZDS� V|]OHúPHOHULQLQ� NXU� ULVNLQGHQ� NRUXQPD� DPDFÕ� GÕúÕQGD� WDVDUUXI�
VDKLSOHULQLQ� HOGH� HWWL÷L� IDL]� JHOLUOHULQLQ� NXU� IDUNÕ� DGÕ� DOWÕQGD� JL]OHQHUHN�
mevduata yüU�W�OHQ� IDL]��]HULQGHQ�NHVLOPHVL�JHUHNHQ�JHOLU� YHUJLVL�VWRSDMÕQÕQ�
DOÕQPDPDVÕ�DPDFÕ�LOH�NXOODQÕOGÕ÷Õ�\|Q�QGH�J|U�úOHU�EXOXQPDNWDGÕU��

%XUDGD� �]HULQGH� GXUXOPDVÕ� JHUHNHQ�QRNWD�� WDUDIODU�DUDVÕQGDNL�|UW�O��
ND]DQo�GD÷ÕWÕPÕ�LOLúNLVLQL�ROGXNoD�JLULILW�ELU�V|]OHúPH�\DSÕVÕ�DUNDVÕQD�JL]OHPHN�
LoLQ� G|YL]� IRUZDUG� YH� VZDS� LúOHPOHULQLQ� ROGXNoD� X\JXQ� ELU� DUDo� ROGX÷XGXU�
�$NoDR÷OX�� ������ V������ %X� GXUXPXQ� DúD÷ÕGDNL� úHNLOGH� DoÕNODQPDVÕ�
mümkündür.�

%DQNDODUÕQ� YDGHOL� G|YL]� DOÕP�VDWÕP� V|]OHúPHVL� LOH� YDGH� WDULKLQGH�
X\JXOD\DFD÷Õ�NXUX ilgili gündeki cari kurun oldukça üzerinde tespit etmesi ve 

EX� \ROOD� IDL]� |GHPHVLQL� NXU� IDUNÕ� DGÕ� DOWÕQGD� JL]OHPHVL� LúOHPL�� YHUJLVHO�
\�N�PO�O�NOHUGHQ� NXUWXOPDN� DPDFÕ\OD� \DSÕOPÕú� PXYD]DDOÕ� ELU� LúOHPGLU�� =LUD�
EX� \ROOD� HOGH� HGLOHFHN� IDL]� JHOLUOHUL� NXU� IDUNÕ� JLEL� GH÷HUOHQGLULOPHN� VXUHWL\OH�
*9.¶QÕQ�����PDGGHVLQGH�EHOLUWLOHQ�VWRSDM�NDSVDPÕ�GÕúÕQGD�NDOPDNWDGÕU���

1LWHNLP� G|YL]� IRUZDUG� LúOHPOHUGHQ� HOGH� HGLOHQ� ND]DQoODU� KDNNÕQGD�
'DQÕúWD\¶FD�YHULOHQ�NDUDUODUGD�GD���

³'|YL]� DOÕP� VDWÕP� WDULKOHUL� DUDVÕQGDNL� NXU� IDUNÕ� IDL]� GH÷LO�� 7�UN�
SDUDVÕQÕQ� \DEDQFÕ� SDUDODU� NDUúÕVÕQGDNL� GH÷HU� ND\EHWPHVLQGHQ�
ND\QDNODQDQ�ELU�DUWÕúWÕU��'|YL]LQ�EDQND�WDUDIÕQGDQ�P�úWHULOHUH�VDWÕOPDVÕ�YH�
EHOOL� ELU� V�UH� VRQUD� P�úWHULOHUGHQ� VDWÕQ� DOÕQPDVÕ� GD�� ROXúDQ� IDUND� IDL]�
QLWHOL÷LQL�ND]DQGÕUPDPDNWDGÕU�´��
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GHQLOPHN� VXUHWL\OH� V|]� NRQXVX� NXU� IDUNODUÕQÕQ� PHQNXO� VHUPD\H� LUDGÕ� RODUDN�
YHUJLOHQGLULOPHVLQLQ� P�PN�Q� ROPDGÕ÷Õ� EHOLUWLOPHNWHGLU� �'DQÕúWD\� ��� 'DLUH¶QLQ�
(VDV�1R������������.DUDU�1R������������

$QFDN�� EDQND� LOH� PHYGXDW� VDKLELQLQ� PXYD]DDOÕ� RODUDN� YDGH�
WDULKLQGHNL� IRUZDUG��NXUXQX� �KLoELU� �HNRQRPLN� �DoÕNODPD� � �ROPDNVÕ]ÕQ�\�NVHN�
WHVSLW� HWPHVL� JHUoHN� DPDFÕQ� YHUJLVL]� \�NVHN� IDL]� ND]DQFÕ� HOGH� HWPHN�
ROGX÷XQX� RUWD\D� NR\PDNWDGÕU�� 9HUJL� SHoHOHPHVL� RODUDN� DGODQGÕUÕODQ� EX�
V|]OHúPHOHU� LOH� P�NHOOHI� YH\D� YHUJL� VRUXPOXODUÕ� |]HO� hukuk biçimlerini ve 

NXUXPODUÕQÕ� ROD÷DQ� NXOODQÕPODUÕ� GÕúÕQGD� NXOODQDUDN� YHUJL� ]L\DÕQD� VHEHS�
ROPDNWDGÕU��

98.¶XQ����PDGGHVLQGH� ³YHUJLOHQGLUPHGH� YHUJL\L� GR÷XUDQ�ROD\�YH�EX�
ROD\D� LOLúNLQ� PXDPHOHOHULQ� JHUoHN� PDKL\HWL� HVDVWÕU´� GHQLOPHN� VXUHWL\OH�
PXYD]DDOÕ� RODUDN� \DSÕODQ� LúOHPOHUGH�� LúOHPLQ� \DSÕOPDVÕQGDNL� JHUoHN� DPDFÕQ�
|QHPL� EHOLUWLOPLúWLU�� )RUZDUG� V|]OHúPHQLQ� \DSÕOÕú� QHGHQL� EDQND� DoÕVÕQGDQ�
KDUHNHW� DODQÕQÕ� JHQLúOHWPHN� VXUHWL\OH� P�úWHULVLQH� GDKD� ID]OD� IDL]� |GHPH�
LPNDQÕ� \DUDWPDN�� P�úWHUL� DoÕVÕQGDQ� LVH� YHUJLVL]� GDKD� fazla kazanç elde 

HWPHNWLU�� 'XUXP� E|\OH� LNHQ� IRUZDUG� LúOHPLQH� ED÷OÕ� RODUDN� JHUoHNOHúHQ� DUWÕúÕ�
NXU� IDUNÕ�RODUDN�QLWHOHQGLUPHN�98.¶XQ�V|]��HGLOHQ�PDGGHVL\OH�oHOLúPHNWHGLU��
%X� GXUXPGD�� EX� LúOHPOHUGHQ� HOGH� HGLOHQ� ND]DQFÕQ� PHYGXDW� IDL]L� YH�
GROD\ÕVÕ\OD� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� QLWHOHQGLULOPHVL� \DQOÕú� ROPD\DFDNWÕU�
�*�QGR÷GX���������

%X� KXVXV� 'DQÕúWD\� ��� 'DLUHVLQLQ� (VDV� 1R������������ .DUDU�
1R���������� VD\ÕOÕ� NDUDUÕQGD� D]OÕN� R\X� RODUDN� DúD÷ÕGDNL� úHNLOGH� LIDGH�
HGLOPLúWLU��

³���� VD\ÕOÕ� *9.¶QÕQ� ���� PDGGHVLQGH� PHYGXDW� IDL]OHULQGHQ��
LVWLKNDN� VDKLSOHULQLQ� JHOLU� YHUJLVLQH� PDKVXEHQ� WHYNLIDW� \DSÕOPDVÕ�
|QJ|U�OP�úW�U��2OD\GD�P�úWHULOHUFH� GDYDFÕ� EDQND\D�7�UN� /LUDVÕ� JHWLULOLS��
NDUúÕOÕ÷ÕQGD�G|YL]�VDWÕP�EHOJHVL�G�]HQOHPHN�VXUHWL\OH�P�úWHUL�DGÕQD�G|YL]�
WHYGLDW� KHVDEÕ� DoÕOPÕú� YH� EHOOL� ELU� V�UH� VRQUD� G|YL]� DOÕP� EHOJHVL�
G�]HQOHQHUHN� KHVDS� NDSDWÕOPDN� VXUHWL\OH� 7�UN� /LUDVÕ� NDUúÕOÕ÷Õ� |GHPH�
\DSÕOPÕúWÕU�� %X� LúOHPOHUGH� P�úWHUL\H� G|YL]� VDWÕúODUÕQÕQ� EDQNDQÕQ� J�QO�N�
RODUDN� WHVSLW� HWWL÷L� NXUGDQ� GDKD�G�ú�N�YH�G|YL]�DOÕú� NXUODUÕ� GDKD� \�NVHN�
NXUODUGDQ�\DSÕOGÕ÷Õ� LQFHOHPH� UDSRUX� LOH� WHVSLW�HGLOPLúWLU��7DUDIODUÕQ�JHUoHN�
LUDGHOHUL� EDQND� \|Q�QGHQ� � PHYGXDW� KHVDSODUÕQD� \�NVHN� RUDQGD� IDL]�
YHUPHN� VXUHWL\OH� GDKD� ID]OD� PHYGXDW� WRSODPDN�� P�úWHUL� \|Q�QGHQ� LVH��
PHYGXDWÕQD� \�NVHN� RUDQGD� IDL]� DOPD\Õ� VD÷ODPDNWÕU��6ÕQÕUODQGÕUÕOPÕú�RODQ�
\DVDO� EDQND� PHYGXDW� IDL]OHULQLQ� �]HULQGH� G|YL]� NXUODUÕQD� \DQVÕWÕOPDN�
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suretiyle faiz ödenmesi vergi idaresini ilgilendirmezse de, bu yolla ödenen 
IDL]LQ� |UW�OPHVL� VXUHWL\OH� YHUJL� ]L\DÕQD� GD� \RO� DoÕOPDVÕ� KDOLQGH�� HNVLN�
ödenen verginin ve FH]DVÕQÕQ� DUDQÕS� LVWHQPHVLQH� ELU� HQJHO�
EXOXQPDPDNWDGÕU�� *9.¶QÕQ� \XNDUÕGD� DQÕODQ� K�NP�� JHUH÷L�� LQFHOHPH��
UDSRUX� � LOH� � WHVSLW� � HGLOHQ� � PDWUDK� HVDV� � DOÕQDUDN� � \DSÕODQ� � WDUKL\DWWD�
KXNXND� D\NÕUÕOÕN� EXOXQPDGÕ÷ÕQGDQ� WHP\L]� LVWHPLQLQ� UHGGL� JHUHNWL÷L�
J|U�ú�\OH�NDUDUD�NDUúÕ\ÕP´�

3HoHOHPH� LGGLDVÕQÕQ� V|]� NRQXVX� ROGX÷X� KDOOHUGH�� LúOHPH� WDUDI�
RODQODUÕQ� JHUoHN� DPDoODUÕQÕQ� EHOLUOHQPHVL� JHUHNPHNWHGLU�� %|\OH� ELU� WHVSLWLQ�
\DSÕOPDVÕ�� DPDFÕ� ILQDQVDO� ULVNWHQ� NRUXQPD� RODQ� NLúLOHU� LOH� DPDFÕ� YHUJLVL]�
ND]DQo�HOGH�HWPHN�RODQ�NLúLOHULQ�D\UÕOPDVÕ�DoÕVÕQGDQ�|QHP�DU]�HWPHNWHGLU��%X�
QHGHQOH�� NRQXQXQ� KHU� ELU� VRPXW� ROD\� ED]ÕQGD� HOH� DOÕQDUDN� LQFHOHQPHVL��
JHUHNPHNWHGLU��.HVNLQ��������V�������

����� 0HQNXO� .Õ\PHW� *HOLUOHULQLQ� 9HUJLOHQGLULOPHVLQGH� <HQL�
9HUJLOHQGLUPH�5HMLPL�

����� VD\ÕOÕ� 

9HUJL� .DQXQODUÕQÕQ� <HQL� 7�UN� /LUDVÕ¶QD� 8\XPX� LOH� %D]Õ�
.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�.DQXQ


� ���$UDOÕN������ WDULKOL� YH�
������ VD\ÕOÕ� ����0�NHUUHU��5�*�¶GH� \D\ÕPODQDUDN�\�U�UO�÷H�JLUPLú� ROXS�� söz 

NRQXVX�.DQXQ� LOH�PHQNXO� NÕ\PHWOHU� YH� GL÷HU� VHUPD\H�SL\DVDVÕ�DUDoODUÕQGDQ�
HOGH� HGLOHQ� ND]DQo� YH� LUDWODU� LoLQ� ����������� WDULKLQGHQ� LWLEDUHQ� \�U�UO�÷H�
JLUPHN��]HUH�EDVLWOHúWLULOPLú�\HQL�ELU�YHUJLOHPH�UHMLPLQL�|QJ|U�OPHNWHGLU��

����� VD\ÕOÕ� .DQXQXQ� ���� PDGGHVL� LOH�� *9.¶\D� HNOHQHQ� *HoLFL� ����
PDGGH����IÕNUDGDQ�ROXúPDNWDGÕU��<HQL�UHMLP�HVDV�LWLEDUL\OH��EDQNDODU�YH�DUDFÕ�
NXUXPODU� WDUDIÕQGDQ� WXWXODFDN� ND\ÕWODUD� J|UH� \LQH� EX� NXUXPODU� WDUDIÕQGDQ�
\DSÕODFDN� �� ��� RUDQÕQGDNL� WHYNLIDWÕ� |QJ|UPHNWH� ROXS�� ����������� ��
������������ WDULKOHUL� DUDVÕQGDNL� ��� \ÕOOÕN� V�UH� LoHULVLQGH� HOGH� HGLOHFHN�
JHOLUOHUH�X\JXODQDFDNWÕU���

<HQL�G�]HQOHPH�LOH�JHWLULOHQ�YHUJLOHPH�UHMLPLQGH�WHN�ELU�WHYNLIDW�RUDQÕ�
|QJ|U�OG�÷�QGHQ� EHOLUOL� LVWLVQDODU� KDULo�� E�W�Q� PHQNXO� NÕ\PHW� YH� GL÷HU�
VHUPD\H� SL\DVDVÕ� DUDoODUÕ� LoLQ� YHUJLOHPHGH� E�W�QO�N� YH� HúLWOLN� VD÷ODQPD\D�
oDOÕúÕOPÕúWÕU���

.D\QDNWD� \DSÕODQ� YHUJLOHQGLUPH��PHQNXO� NÕ\PHWOHU� YH�GL÷HU�VHUPD\H�
SL\DVDVÕ� DUDoODUÕQGDQ�HOGH�HGLOHQ�ND]DQoODU� LoLQ� �WLFDUL� IDDOL\HWH�GDKLO� RODQODU�
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KDULo��� QLKDL� YHUJLOHPH� RODFDN�� EX� ND]DQoODUÕ� HOGH� HGHQ� NLúLOHUFH� \ÕOOÕN� YH\D�
münferit beyanname verilmeyeFHNWLU��'L÷HU�JHOLUOHU� LoLQ�EH\DQQDPH�YHULOPHVL�
durumunda ise bu gelirlerin beyannameye dahil edilmesi söz konusu 

ROPD\DFDNWÕU���
.DQXQGD� \DSÕODQ� WDQÕPODPD\D� J|UH� ³PHQNXO� NÕ\PHW� YH� GL÷HU�

VHUPD\H� SL\DVDVÕ� DUDFÕ´� LIDGHVL�� |]HO� ELU� EHOLUOHPH� \DSÕOPDGÕ÷Õ� V�UHFH�
7�UNL\H¶GH� LKUDo�HGLOPLú�YH�63.¶FD�ND\GD�DOÕQPÕú�YH�YH\D�7�UNL\H¶GH�NXUXOX�
PHQNXO� NÕ\PHW� YH�YDGHOL� LúOHP�YH�RSVL\RQ�ERUVDODUÕQGD� LúOHP�J|UHQ�PHQNXO�
NÕ\PHWOHU� YH�GL÷HU� VHUPD\H�SL\DVDVÕ�DUDoODUÕ� LOH� ND\GD�DOÕQPDPÕú�ROVD� YH\D�
PHQNXO� NÕ\PHW� YH� YDGHOL� LúOHP� ERUVDODUÕQGD� LúOHP� J|UPHVH� GDKL� +D]LQHFH�
YH\D�GL÷HU�NDPX�W�]HO�NLúLOHULQFH�LKUDo�HGLOHFHN�KHU�W�UO��PHQNXO�NÕ\PHW�YH\D�
GL÷HU�VHUPD\H�SL\DVDVÕ�DUDFÕQÕ�LIDGH�HWPHNWHGLU���

%DQNDODUÕQ� YH� DUDFÕ� NXUXPODUÕQ� WDUDI� ROGX÷X� YH\D�EXQODU� DUDFÕOÕ÷Õ\OD�
\DSÕODQ�� EHOLUOL� ELU vadede, önceden belirlenen fiyat, miktar ve nitelikte, 

HNRQRPLN� YH\D� ILQDQVDO� J|VWHUJH\H� GD\DOÕ� RODUDN� G�]HQOHQHQOHUGH� GDKLO�
ROPDN��]HUH�� SDUD� YH\D� VHUPD\H� SL\DVDVÕ� DUDFÕQÕ��PDOÕ�� NÕ\PHWOL�PDGHQL� YH�
G|YL]L� DOPD�� VDWPD�� GH÷LúWLUPH� KDN� YH\D� \�N�PO�O�÷�Q�� YHUHQ� YDGHOL� LúOHP�
YH� RSVL\RQ� V|]OHúPHOHUL� LVH� EX� PDGGH� X\JXODPDVÕQGD� GL÷HU� VHUPD\H�
SL\DVDVÕ�DUDFÕ�RODUDN�NDEXO�HGLOPHNWHGLU���

�����������WDULKLQH�NDGDU� LNWLVDS�HGLOPLú�EXOXQDQ�PHQNXO�NÕ\PHWOHULQ�
HOGHQ�oÕNDUÕOPDVÕQGDQ�VD÷ODQDFDN�JHOLUOHU�LVH�EXJ�Q�LoLQ�JHoHUOL�RODQ�VLVWHPH�
J|UH� YHUJLOHQGLULOHFHNWLU�� %LU� EDúND� DQODWÕPOD�� \HQL� \DVDO� G�]HQOHPHGH� \HU�
DODQ� YH� PHQNXO� NÕ\PHWOHULQ� DOÕP� VDWÕP� ND]DQoODUÕQÕQ� YHUJLOHQGLULOPHVLQH�
yönelik madde 01.01.2006 tarihi de dahil bu tarihten sonra iktisap edilecek 

PHQNXO�NÕ\PHWOHULQ�HOGHQ�oÕNDUWÕOPDVÕQGD�GLNNDWH�DOÕQDFDNWÕU���
<DSÕODQ� G�]HQOHPH� LOH� JHOLULQ� VDKLELQLQ� JHUoHN� YH\D� W�]HO� NLúL� \D� GD�

GDU� YH\D� WDP� P�NHOOHI� ROPDVÕ�� YHUJL� P�NHOOHIL\HWL� EXOXQXS� EXOXQPDPDVÕ��
YHUJLGHQ�PXDI�ROXS�ROPDPDVÕ� YH�HOGH�HGLOHQ�ND]DQFÕQ�YHUJLGHQ� LVWLVQD�ROXS�
ROPDPDVÕQÕQ�ELU�|QHPL�EXOXQPDPDNWDGÕU��.DSVDPD�JLUHQ�W�P�ND]DQoODU� LoLQ�
ND]DQFÕ�HOGH�HGHQLQ�KXNXNL�VWDW�V��YH�P�NHOOHIL\HW�W�U��QH�ROXUVD�ROVXQ������
PDGGH�NDSVDPÕQGD�LúOHP�\DSÕODFDNWÕU���
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������� 7HYNLIDW�2UDQÕ�
%DQNDODU� YH� DUDFÕ� NXUXOXúODU�� DOÕP� VDWÕPÕQD� DUDFÕOÕN� HWWLNOHUL� PHQNXO�

NÕ\PHWOHU� LOH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� DOÕú� YH� VDWÕú� EHGHOOHUL�
DUDVÕQGDNL� IDUN� �]HULQGHQ� YH� DOÕPÕQD� DUDFÕOÕN� HWWLNOHUL� PHQNXO� NÕ\PHW� YH\D�
GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� LWIDVÕ� KDOLQGH� DOÕú� EHGHOL� LOH� LWID� EHGHOL�
DUDVÕQGDNL�IDUN��]HULQGHQ������WHYNLIDW�\DSDFDNODUGÕU��

�� ��� WHYNLIDW� RUDQÕ� NRQXVXQGD� %DNDQODU� .XUXOXQD� JHQLú� \HWNLOHU�
VD÷ODQPDPDNWDGÕU��%X�NRQXGD�%DNDQODU�.XUXOXQD�YHULOPHVL�|QJ|U�OHQ�\HWNL��
VDGHFH� \DEDQFÕ� SDUD� FLQVLQGHQ� LKUDo� HGLOHQ�PHQNXO� NÕ\PHWOHUGHQ� VD÷ODQDQ�
JHWLULOHU� LOH� G|YL]� FLQVLQGHQ� DoÕOPÕú� KHVDSODUGDQ� HOGH� HGLOHQ� IDL]� JHOLUOHULQH�
LOLúNLQ� ROXS�������RUDQÕQÕ���SXDQD�NDGDU�DUWÕUPD�YH\D�NDQXQL�RUDQÕQD�NDGDU�
LQGLUPH�\HWNLVLGLU��'ROD\ÕVÕ\OD������RUDQÕQÕQ�LQGLULOPHVL�\|Q�QGH�ELU�\HWNL�V|]�
NRQXVX�GH÷LOGLU���

0HQNXO�NÕ\PHWOHU�YH�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDoODUÕQGDQ�HOGH�HGLOHQ�
EX� JHOLUOHU� �]HULQGHQ�*9.¶QÕQ� ���� YH\D� .9.¶QÕQ� ����PDGGHOHUL� NDSVDPÕQGD�
D\UÕFD�WHYNLIDW�\DSÕOPDVÕ�V|]�NRQXVX�ROPD\DFDNWÕU���

������� 7HYNLIDW�0DWUDKÕ�
<DSÕODQ� \HQL� G�]HQOHPH� \DSÕODFDN� VWRSDMGD� VRUXPOXOXN� EDQNDODU� YH�

DUDFÕ� NXUXPODUD� \�NOHQHUHN� EXQODUÕQ� WDNYLP� \ÕOÕQÕQ� �oHU� D\OÕN� G|QHPOHUL�
LWLEDUL\OH��

• $OÕP� VDWÕPÕQD� DUDFÕOÕN� HWWLNOHUL� PHQNXO� NÕ\PHWOHU� LOH� GL÷HU� VHUPD\H�
SL\DVDVÕ�DUDoODUÕQÕQ�DOÕú�YH�VDWÕú�EHGHOOHUL�DUDVÕQGDNL�IDUN��

• $OÕPÕQD�DUDFÕOÕN�HWWLNOHUL�PHQNXO�NÕ\PHW�YH\D�GL÷HU�VHUPD\H�SL\DVDVÕ�
DUDoODUÕQÕQ� LWIDVÕ� KDOLQGH� DOÕú� EHGHOOHUL� LOH� LWID� EHGHOOHUL� DUDVÕQGDNL�
IDUN��

• +HUKDQJL� ELU� PHQNXO� NÕ\PHW� YH\D� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDFÕQD�
ED÷OÕ� ROPD\DQ� YH� IDNDW� PHQNXO� NÕ\PHWOHULQ� YH\D� GL÷HU� VHUPD\H�
SL\DVDVÕ�DUDoODUÕQÕQ�WDKVLOLQH�DUDFÕOÕN�HWWLNOHUL�G|QHPVHO�JHWLULOHUL�

�]HULQGHQ������RUDQÕQGD�WHYNLIDW�\DSPDODUÕ�|QJ|U�OPHNWHGLU�
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0HQNXO� NÕ\PHW� YH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDFÕQÕQ� \DEDQFÕ� ELU�SDUD�
FLQVLQGHQ� LKUDo� HGLOPLú� ROPDVÕ� KDOLQGH� NXU� IDUNÕ� WHYNLIDW� PDWUDKÕQD� GDKLO�
HGLOPH\HFHNWLU��'|YL]H��DOWÕQD�YH\D�EDúND�ELU�GH÷HUH�HQGHNVOL�PHQNXO�NÕ\PHW�
YH\D�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDoODUÕQGD�LVH�DOÕú�YH�VDWÕú�EHGHOL�RODUDN�LúOHP�
WDULKLQGHNL�<HQL�7�UN�/LUDVÕ�NDUúÕOÕNODUÕ�HVDV�DOÕQPDN�VXUHWL\OH�WHYNLIDW�PDWUDKÕ�
WHVSLW�HGLOHFHNWLU���

$OÕú� YH� VDWÕú� LúOHPOHUL� GROD\ÕVÕ\OD� |GHQHQ� NRPLV\RQODU� LOH� EDQND� YH�
VLJRUWD�PXDPHOHOHUL�YHUJLVL�WHYNLIDW�PDWUDKÕQGDQ�LQGLULOHFHNWLU���

hoHU�D\OÕN�G|QHPOHU�LoHULVLQGH�D\QÕ�W�UGHQ�PHQNXO�NÕ\PHW�YH\D�GL÷HU�
VHUPD\H�SL\DVDVÕ�DUDFÕ�LOH�LOJLOL�RODUDN�ELUGHQ�ID]OD�DOÕP�VDWÕP�LúOHPL�\DSÕOPDVÕ�
KDOLQGH� WHYNLIDWÕQ� JHUoHNOHúWLULOPHVLQGH� EX� LúOHPOHU� WHN� ELU� LúOHP� RODUDN�
GLNNDWH�DOÕQDFDNWÕU���

+HUKDQJL� ELU� �o� D\OÕN� G|QHPGH� D\QÕ� W�UGHQ� PHQNXO� NÕ\PHWOHULQ� YH�
GL÷HU� VHUPD\H� SL\DVDVÕ� DUDFÕ� DOÕP� VDWÕPÕQGDQ� GR÷DQ� ]DUDUODU�� WDNYLP� \ÕOÕ�
DúÕOPDPDN� ND\GÕ\OD� L]OH\HQ� �oHU� D\OÕN� G|QHPOHULQ� WHYNLIDW� PDWUDKÕQGDQ�
PDKVXS� HGLOHELOHFHNWLU�� $QFDN� �oHU� D\OÕN� G|QHPOHUGH� PH\GDQD� JHOHFHN�
]DUDUODUÕQ� |QFHNL� G|QHPOHUGH� EH\DQ� HGLOHQ� WHYNLIDW� PDWUDKÕQGDQ� PDKVXS�
HGLOHUHN�G�]HOWPH�\DSÕOPDVÕ�YH�LDGHVLQLQ�LVWHQPHVL�V|]�NRQXVX�ROPD\DFDNWÕU��

'LNNDW� HGLOHFH÷L� �]HUH�� *HoLFL� ���� PDGGHQLQ� �� QXPDUDOÕ� IÕNUDVÕ�
X\DUÕQFD� \DSÕODFDN� WHYNLIDWÕQ� PDWUDKÕQÕQ� EHOLUOHQPHVL� DoÕVÕQGDQ� HQ� |QHPOL�
KXVXV�� PHQNXO� NÕ\PHW� YH\D� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDFÕQÕQ� DOÕú� EHGHOLQLQ�
WHVSLW� HGLOPHVLGLU�� %X� QRNWDGDQ� KDUHNHWOH� NDQXQ� NR\XFX�GH÷LúLN� DOWHUQDWLIOHUL�
GH�J|]�|Q�QH�DODUDN��PHQNXO�NÕ\PHW�YH\D�GL÷HU�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�
DOÕú� EHGHOOHULQLQ� QDVÕO� EHOLUOHQHFH÷L� NRQXVXQGD� V|]� NRQXVX� PDGGH� GH�
DoÕNODPDODUGD�EXOXQPXúWXU��

������� 7HYNLIDWD�7DEL�7XWXODQ�.D]DQoODUÕQ�9HUJLOHQGLULOPHVL�
*HUoHN� NLúLOHULQ� \XNDUÕGD� V|]�� HGLOHQ� G�]HQOHPHOHU� oHUoHYHVLQGH�

WHYNLIDWD� WDEL� WXWXODQ� ND]DQoODUÕ� LoLQ� D\UÕFD� EH\DQQDPH�YHULOPH\HFHN�� EDúND�
JHOLUOHU� QHGHQL\OH� EH\DQQDPH� YHULOVH� ELOH� EX� JHOLUOHU� KLoELU� úHNLOGH�
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EH\DQQDPH\H�GDKLO�HGLOPH\HFHNWLU��'ROD\ÕVÕ\OD� WHYNLIDW�EX�JHOLUOHU��]HULQGHNL�
QLKDL�YHUJL�RODFDNWÕU��

%X�LUDWODU��WLFDUL�IDDOL\HW�NDSVDPÕQGD�YH\D�NXUXPODUFD�HOGH�HGLOL\RU�LVH�
WLFDUL�ND]DQo�K�N�POHUL�oHUoHYHVLQGH�ND]DQFÕQ�WHVSLWLQGH�GLNNDWH�DOÕQDFDN�YH�
tevkif suretiyle ödenmLú� RODQ� YHUJLOHU�� ���� PDGGH� NDSVDPÕQGD� WHYNLI� HGLOHQ�
YHUJLOHULQ�WDEL�ROGX÷X�K�N�POHU�oHUoHYHVLQGH�WHYNLIDWD�WDEL�ND]DQoODUÕQ�EH\DQ�
HGLOGL÷L� EH\DQQDPHOHUGH� KHVDSODQDQ� YHUJLGHQ�PDKVXS�HGLOHELOHFHNWLU�� )DNDW�
WHYNLI�VXUHWL\OH�|GHQHQ�YHUJLQLQ��LúOHPGHQ�GR÷DQ�ND]DQFÕQ�WDEL�ROGX÷X�WHYNLIDW�
RUDQÕ� LOH� oDUSÕPÕ� VRQXFX� EXOXQDFDN� WXWDUÕ� DúDQ� NÕVPÕ� \ÕOOÕN� EH\DQQDPHGH�
KHVDSODQDQ�YHUJLGHQ�PDKVXS�HGLOPHVL�V|]�NRQXVX�ROPD\DFDNWÕU���

������� <DWÕUÕP��)RQ��YH��2UWDNOÕNODUÕQGDQ��(OGH�(GLOHQ�.D]DQoODUÕQ�
9HUJLOHQGLULOPHVL�

�����VD\ÕOÕ�.DQXQOD�*9.¶\D�HNOHQHQ�*HoLFL�����PDGGHQLQ���QXPDUDOÕ�
EHQGL� X\DUÕQFD�� ����������� WDULKLQGHQ� LWLEDUHQ��PHQNXO� NÕ\PHWOHU�\DWÕUÕP� IRQ�
YH� RUWDNOÕNODUÕQÕQ� SRUWI|\� LúOHWPHFLOL÷LQGHQ� GR÷DQ� ND]DQoODUÕ� NXUXPODU�
YHUJLVLQGHQ� LVWLVQD�ROPD\D�GHYDP�HGHFHN�� IDNDW� LVWLVQD�ND]anç üzerinden A 

YH� %� WLSL� D\UÕPÕ� \DSÕOPDNVÕ]ÕQ� �� ��� RUDQÕQGD� WHYNLIDW� \DSÕODFDNWÕU�� %X�
ND]DQoODU� �]HULQGHQ� ���� PDGGH� X\DUÕQFD� D\UÕFD� WHYNLIDW� \DSÕOPDVÕ� V|]�
NRQXVX�ROPD\DFDNWÕU���

Bu hüküm neticesinde 01.01.2006 tarihinden itibaren, menkul 

NÕ\PHWOHU�\DWÕUÕP� IRQ�YH�RUWDNOÕNODUÕQÕQ�YHUJLOHQGLULOPHVL�DoÕVÕQGDQ�� IRQ� WLSLQLQ�
�$�YH�%�WLSL��D\UÕPÕQÕQ�ELU�|QHPL�NDOPDPDNWDGÕU���

%RUVD� \DWÕUÕP� IRQODUÕQÕQ� ND]DQoODUÕ� GD� WHYNLIDW� NDSVDPÕ� GÕúÕQGD�
NDODFDNWÕU�� %RUVD� \DWÕUÕP� IRQX� E�Q\HVLQGH� YHUJLOHPH� \DSÕOPD\DFDN��
YHUJLOHPH� ERUVD� \DWÕUÕP� IRQX� NDWÕOPD� EHOJHOHULQLQ� DOÕP� VDWÕPÕ� DúDPDVÕQGD�
WHYNLIDW�VXUHWL\OH������RUDQÕQGD�\DSÕODFDNWÕU���

0HQNXO� NÕ\PHWOHU� \DWÕUÕP� IRQ� YH� RUWDNOÕNODUÕQÕQ� ����� \ÕOÕ� NXUXP�
ND]DQoODUÕQÕQ� WHVSLWLQGH�� SRUWI|\GH� EXOXQDQ� YH� ø0.%
GH� LúOHP� J|UHQ� KLVVH�
VHQHWOHUL� ����� \ÕOÕQGD� LúOHP� J|UG�÷�� VRQ� J�QGH� ROXúDQ� RUWDODPD� IL\DW� YH\D�
DOÕú� EHGHOLQGHQ� \�NVHN� RODQÕ\OD� GH÷HUOHQHFHNWLU�� %X� GH÷HUOHU�� L]OH\HQ�
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G|QHPOHUGH� V|]� NRQXVX� NÕ\PHWOHULQ� DOÕú� EHGHOL� RODUDN� NDEXO� HGLOHFHNWLU��
%|\OHFH��EX�IRQ�YH�RUWDNOÕNODUÕQ������RUDQÕQGD�VWRpaja tabi tutulacak portföy 

LúOHWPHFLOL÷L� ND]DQoODUÕQÕQ� WHVSLWLQGH� VDGHFH� ����� \ÕOÕQGDQ� VRQUD� ROXúDQ�
GH÷HU�DUWÕúODUÕQÕQ�GLNNDWH�DOÕQPDVÕ�P�PN�Q�KDOH�JHWLULOPLúWLU��

������� 9DGHOL�øúOHP�YH�2SVL\RQ�%RUVDODUÕQGD�<DSÕODQ�øúOHPOHUGHQ�
(OGH�(GLOHQ�.D]DQoODUÕQ�9HUJLOHQGLULOPHVL��

*HoLFL�����PDGGHQLQ����QXPDUDOÕ�EHQGLQH�J|UH��EDQNDODUÕQ�YH�DUDFÕ�
NXUXPODUÕQ� WDUDI� ROGX÷X� YH\D� EXQODU� DUDFÕOÕ÷Õ\OD� \DSÕODQ�� EHOLUOL� ELU� YDGHGH��
önceden belirlenen fiyat, miktar ve nitelikte, ekonomik veya finansal 

J|VWHUJH\H� GD\DOÕ� RODUDN� G�]HQOHQHnlerde dahil olmak üzere, para veya 

VHUPD\H� SL\DVDVÕ� DUDFÕQÕ�� PDOÕ�� NÕ\PHWOL� PDGHQL� YH� G|YL]L� DOPD�� VDWPD��
GH÷LúWLUPH� KDN� YH\D� \�N�PO�O�÷�Q�� YHUHQ� YDGHOL� LúOHP� YH� RSVL\RQ�
V|]OHúPHOHUL� EX�PDGGH�X\JXODPDVÕQGD�GL÷HU� VHUPD\H�SL\DVDVÕ�DUDFÕ�RODUDN�
NDEXO�HGLOPHNWHGLU��

*HoLFL� ���� PDGGHQLQ� ��� QXPDUDOÕ� IÕNUDVÕQGD� LVH�� 7�UNL\H¶GH� KHQ�]�
NXUXOPD� DúDPDVÕQGD� RODQ� YDGHOL� LúOHP� YH� RSVL\RQ� ERUVDODUÕQÕQ� WHúYLN�
HGLOPHVL� DPDFÕ\OD�� EX� ERUVDODUGD� \DSÕODQ� LúOHPOHUGHQ� ����� \ÕOÕQGD� HOGH�
HGLOHQ� ND]DQoODU� LoLQ� WHYNLIDW� RUDQÕQÕQ� VÕIÕU� RODUDN� X\JXODQPDVÕ�
öngörülmektedir. �

%X� GXUXPGD�� YDGHOL� LúOHP� YH� RSVL\RQ� ERUVDODUÕQGD� \DSÕODQ�
LúOHPOHUGHQ� HOGH� HGLOHQ� ND]DQoODU� �]HULQGHQ� ����� \ÕOÕQGD� WHYNLIDW�
\DSÕOPD\DFDN� YH� EX� JHOLUOHU� EH\DQ� HGLOPH\HFHNWLU�� $NVLQH� ELU� G�]HQOHPH�
\DSÕOPDGÕNoD�� ����� \ÕOÕQGDQ� LWLEDUHQ� EX� W�U� JHOLUOHU� LoLQ� GH� �� ��� RUDQÕQGD�
WHYNLIDW�\DSÕOPDVÕ�|QJ|U�OP�úW�U���

������� <HQL�9HUJLOHPH�5HMLPL\OH�*HWLULOHQ�'L÷HU�gQHPOL�+�N�POHU�
����� VD\ÕOÕ� .DQXQ� LOH� *9.¶\D� � HNOHQHQ� *HoLFL� ���� PDGGH� LOH�

����������� WDULKLQGHQ� LWLEDUHQ� X\JXODQDFDN� VWRSDM� \ROX� LOH� YHUJLOHQGLUPH\H�
LOLúNLQ� \XNDUÕGD� |]HWOH� DoÕNODQDQ� K�N�POHU� \DQÕQGD� DúD÷ÕGD� V|]�� JHoHQ�
GH÷LúLNOLNOHU�\DSÕOPÕúWÕU��%XQD�J|UH��
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D�� *9.¶QÕQ� ���� PDGGHVLQL� LNLQFL� IÕNUDVÕQGD� \HU� DODQ� YH� PHQNXO� VHUPD\H�
LUDGÕQÕQ� VDIL� WXWDUÕQÕQ� WHVSLWLQGH� NXOODQÕODQ� LQGLULP� RUDQÕ� X\JXODPDVÕ�
�����������WDULKLQGHQ�LWLEDUHQ�\�U�UO�NWHQ�NDOGÕUÕOPÕúWÕU��
E�� *9.¶QÕQ� 0�NHUUHU� ���� PDGGHVLQGH� \HU� DODQ�� 7�UNL\H
GH� NXUXOX� PHQNXO�
NÕ\PHW� ERUVDODUÕQGD� LúOHP� J|UHQ� KLVVH� VHQHWOHULQLQ� �o� D\GDQ� ID]OD� V�UH� LOH�
HOGH� WXWXOGXNWDQ� VRQUD� HOGHQ� oÕNDUÕOPDVÕ� GXUXPXQGD� DOÕP� VDWÕP� ND]DQFÕQÕQ�
YHUJLOHQGLULOPHPHVLQH� LOLúNLQ� K�N�P� ����������� WDULKLQGHQ� LWLEDUHQ�
\�U�UO�NWHQ�NDOGÕUÕOPÕúWÕU��
F�� <LQH�*9.¶QÕQ�0�NHUUHU�����PDGGHVLQGH�\HU�DODQ�YH�ELU�\ÕOGD�HOGH�HGLOHQ�
DOÕP� VDWÕP� ND]DQoODUÕQD� LOLúNLQ� \ÕOOÕN� LVWLVQD�� ����������� WDULKLQGHQ� LWLEDUHQ�
PHQNXO�NÕ\PHWOHULQ�HOGHQ�oÕNDUÕOPDVÕ�KDOLQGH�X\JXODQPD\DFDNWÕU��
G�� �����������WDULKLQGHQ�LWLEDUHQ�*9.¶QÕQ�0�NHUUHU�����PDGGHVLQGH�\HU�DODQ�
GH÷HU�DUWÕú� �DOÕP�VDWÕP��ND]DQoODUÕQGD�VDIL� LUDGÕQ� WHVSLWLQGH�NXOODQÕODQ�7()(�
HQGHNVOHPHVLQLQ�\DSÕODELOPHVL�LoLQ��DUWÕú�RUDQÕQÕQ������YH\D��]HULQGH�ROPDVÕ�
JHUHNPHNWHGLU���

������� <HQL�9HUJLOHPH�5HMLPLQGH�gQJ|U�OHQ�øVWLVQDODU�
<XNDUÕGD� DQD� KDWODUÕ� LOH� EHOLUWLOHQ� YH� ����������� WDULKLQGHQ� LWLEDUHQ�

\�U�UO�÷H� JLUHFHN� �GROD\ÕVÕ� LOH� ����� \ÕOÕ� ND]DQoODUÕQÕQ� YHUJLOHQGLULOPHVLQGH�
NXOODQÕODFDN�� RODQ� \DVD� K�N�POHULQH� LOLúNLQ� LVWLVQDODU� GD� \LQH� ����� VD\ÕOÕ�
.DQXQ� LOH�*9.¶\D� HNOHQHQ�*HoLFL� ����PDGGHGH� \HU� DOPDNWDGÕU�� %XQD� J|UH��
V|]� NRQXVX� PDGGH� NDSVDPÕQGD� \DSÕOPDVÕ� |QJ|U�OHQ� WHYNLIDW� NDSVDPÕQD�
JLUPH\HQ�LúOHP�YH�JHOLUOHU�DúD÷ÕGDNL�JLELGLU���
H�� 63� .DQXQX¶QD� J|UH� NXUXODQ� PHQNXO� NÕ\PHWOHU� \DWÕUÕP� IRQODUÕQÕQ� �ERUVD�
\DWÕUÕP�IRQODUÕ�KDULo��NDWÕOPD�EHOJHOHULQLQ�LOJLOL�ROGX÷X�IRQD�LDGHVL���
I�� 0HQNXO�NÕ\PHWOHU�\DWÕUÕP�RUWDNOÕNODUÕQÕQ�KLVVH�VHQHWOHULQLQ�DOÕP�VDWÕPÕ���
J�� +D]LQH� WDUDIÕQGDQ� \XUW� GÕúÕQGD� LKUDo� HGLOHQ� PHQNXO� NÕ\PHWOHULQ� DOÕP�
VDWÕPÕ�� LWIDVÕ�VÕUDVÕQGD�HOGH�HGLOHQ�JHWLULOHUL� LOH�EXQODUÕQ�G|QHPVHO�JHWLULOHULQLQ�
WDKVLOL��
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K�� 7DP�P�NHOOHI� NXUXPODUD� DLW� RODQ� YH� LNL� \ÕOGDQ� ID]OD� V�UH\OH� HOGH� WXWXODQ�
KLVVH� VHQHWOHULQLQ� HOGHQ� oÕNDUÕOPDVÕ� YH� KLVVH� VHQHWOHUL� NkU� SD\ODUÕQÕQ� KLVVH�
VDKLSOHUL�DGÕQD�WDKVLOL��
L�� %RUVD�\DWÕUÕP�IRQODUÕQÕQ�SRUWI|\�ND]DQoODUÕ��
M�� ����������� WDULKLQGHQ� |QFH� LKUDo� HGLOPLú� RODQ� KHU� QHYL� WDKYLO� YH� +D]LQH�
ERQRVX� IDL]OHUL� LOH� 7RSOX� .RQXW� øGDUHVL� YH� g]HOOHúWLUPH� øGDUHVLQFH� oÕNDUÕODQ�
PHQNXO� NÕ\PHWOHULQ� HOGH� WXWXOPDVÕ� YH\D�HOGHQ�oÕNDUÕOPDVÕ� VXUHWL\OH� VD÷ODQDQ�
JHOLUOHU��
N�� ����������
GDQ� |QFH� LNWLVDS� HGLOPLú� RODQ� PHQNXO� NÕ\PHW� YH\D� GL÷HU�
VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� HOGHQ� oÕNDUÕOPDVÕQGDQ� YH\D� HOGH� WXWXOPD�
sürecinde elde edilen gelirler,�

%RUVDGD� ND\ÕWOÕ� ROPD\DQ� �ø0.%¶GH� LúOHP� J|UPH\HQ�� KLVVH�
VHQHWOHULQLQ� VDWÕúÕQGDQ� HOGH� HGLOHQ� ND]DQoODU� LVH� WHYNLIDW� NDSVDPÕQD�
JLUPHPHNWHGLU�� 'ROD\ÕVÕ\OD�� ����������� WDULKLQGHQ� VRQUD� GD�� ø0.%¶GH� LúOHP�
J|UPH\HQ� KLVVH� VHQHWOHULQLQ� VDWÕúÕQGDQ�HOGH� HGLOHQ� ND]DQoODU� EH\DQ� \ROX\OD�
YH�DUWDQ�RUDQOÕ�WDULIH\H�J|UH�YHUJLOHQGLULOHFHNWLU���

%XQXQOD� ELUOLNWH�� ����� VD\ÕOÕ� .DQXQ� LOH� *9.¶QÕQ� 0�NHUUHU� ����
PDGGHVLQGH� \DSÕODQ� GH÷LúLNOLNOH� ø0.%¶GH� LúOHP�J|UPH\HQ�KLVVH� VHQHWOHULQLQ�
YHUJLOHQGLULOPHVL�HVDVODUÕQGD�GD�ED]Õ�GH÷LúLNOLNOHU�\DSÕOPÕúWÕU��%X�GH÷LúLNOLNOHU�
����������� WDULKLQGH� \�U�UO�÷H� JLUHFHN� ROXS�� *HoLFL� ���� PDGGHQLQ� ����
EHQGLQGH�\DSÕODQ�G�]HQOHPH�JHUH÷LQFH������������WDULKLQGHQ�LWLEDUHQ�LNWLVDS�
edilen hisse senetleri için hüküm ifade edecektir.�

<DSÕODQ� GH÷LúLNOLN� LOH� KLVVH� VHQHWOHULQLQ� HOGHQ� oÕNDUÕOPDVÕQGDQ�
VD÷ODQDQ� GH÷HU� DUWÕú� ND]DQFÕQÕQ� YHUJL� GÕúÕ� WXWXOPDVÕ� LoLQ� |QJ|U�OHQ� HOGH�
WXWPD�V�UHVL���\ÕOGDQ���\ÕOD�oÕNDUÕOPÕúWÕU��%XQD�J|UH��KLVVH�VHQHWOHULQLQ�LNWLVDS�
WDULKLQGHQ� LWLEDUHQ� �� \ÕO� LoLQGH� HOGHQ� oÕNDUÕOPDVÕ� KDOLQGH� HOGH� HGLOHQ� GH÷HU�
DUWÕú�ND]DQFÕ�YHUJL\H�WDEL�RODFDNWÕU���

$\UÕFD�� 0�NHUUHU� ���� PDGGHGH� \DSÕODQ� ELU� GL÷HU� GH÷LúLNOLN� LOH� GH��
KLVVH�VHQHGL�VDWÕú�NDUODUÕQD�EHOLUOL�ELU�WXWDUGD�X\JXODQDQ�LVWLVQD������\ÕOÕQGDQ�
LWLEDUHQ� NDOGÕUÕOPDNWDGÕU�� 0DGGHGH� GH÷HU� DUWÕú� ND]DQoODUÕQD� X\JXODQDFDN�
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LVWLVQD� WXWDUÕ� ������ <7/� RODUDN� EHOLUOHQPLú� ROPDNOD� ELUOLNWH�� EX� LVWLVQDQÕQ�
PHQNXO� NÕ\PHW� YH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� VDWÕúÕQGDQ� HOGH�
HGLOHFHN�ND]DQoODUD�X\JXODQPD\DFD÷Õ�K�NP�QH�\HU�YHULOPLúWLU���

Bu nedenle, 01.01.2006 tarihinden geçerli olmak üzere�� LNWLVDS�
WDULKLQGHQ�LWLEDUHQ���\ÕO�LoLQGH�HOGHQ�oÕNDUÕODQ�KLVVH�VHQHWOHULQGHQ�HOGH�HGLOHQ�
GH÷HU� DUWÕú� ND]DQoODUÕQÕQ� WDPDPÕ� YHUJL\H� WDEL� RODFDNWÕU�� $OÕP� VDWÕP�
ND]DQFÕQÕQ� WHVSLWLQGH� DOÕú� EHGHOLQLQ� 7()(� LOH� HQGHNVOHQPHVL� X\JXODPDVÕQD�
GHYDP� HGLOHFHNWLU�� $QFDN�� EX� HQGHNVOHPHQLQ� \DSÕODELOPHVL� LoLQ� HQGHNVWHNL�
DUWÕú�RUDQÕQÕQ������YH��]HULQGH�JHUoHNOHúPLú�ROPDVÕ�úDUWÕ�DUDQDFDNWÕU���
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Ülkelerin vergi sistemleri��NRQXQXQ�GLQDPLN�NDUDNWHULQH�X\JXQ�RODUDN�
V�UHNOL� GH÷LúLNOLNOHUH� PDUX]� NDOPDNWDGÕU�� 9HUJLOHU� \ROX\OD� VD÷ODQDQ� JHOLU�
�ONHGHQ� �ONH\H� GH÷LúWL÷L� JLEL�� YHUJL� VLVWHPOHUL� GH� IDUNOÕOÕN� DU]� HWPHNWH��
JHOLúPHNWH� RODQ� �ONHOHULQ� SHN� oR÷X� YHUJL� VLVWHPOHULQLQ� VRUXQODUÕQÕ� o|]PHN�
DPDFÕ\OD� JHOLúPLú� �ONHOHULQ� YHUJL� VLVWHPOHULQL� LQFHOHPHNWH� YH� RQODUÕ� |UQHN�
DOPD\D�oDOÕúPDNWDGÕU��

%LUoRN� JHOLúPHNWH� RODQ� �ONHGH� ROGX÷X� JLEL� YHUJL� VLVWHPL� YH� YHUJLOHU�
\ROX\OD� HOGH� HWWL÷L� JHOLUOHUL� NRQXVXQGD� VRUXQODUÕ� RODQ� �ONHPL]GH� GH� oHúLWOL�
dönemlHUGH� UHIRUPD� \|QHOLN� G�]HQOHPHOHU� \DSÕOPDNWD�� DQFDN� UHIRUPX� WDNLS�
HGHQ� ELUNDo� \ÕO� LoHULVLQGH� EX� G�]HQOHPHOHU� HWNLVLQL� ND\EHGHELOPHNWHGLU�� %X�
EDNÕPGDQ� GDKD� HWNLQ� ELU� YHUJL� UHIRUPXQXQ� \DSÕODELOPHVL� LoLQ� JHOLúPLú� YH�
JHOLúPHNWH� RODQ� �ONH� UHIRUPODUÕQÕQ� GLNNDWOH� HOH� DOÕQPDVÕ� YH� EX� UHIRUPODUÕQ�
7�UNL\H¶GH� X\JXODQDELOLUOL÷LQLQ� LQFHOHQPHVL� E�\�N� |QHP� WDúÕPDNWDGÕU�� %X�
DPDoOD� EX� E|O�PGH�� JHOLúPLú� �ONHOHU� RODUDN� øQJLOWHUH�� $OPDQ\D� YH�
$PHULND¶QÕQ�YHUJLOHPH�VLVWHPOHUL�DQD�KDWODUÕ\OD�LQFHOHQPLúWLU���

�����øQJLOWHUH�
øQJLOWHUH¶QLQ�YHUJLOHPH�VLVWHPL�JHUoHN�NLúLOHU�LoLQ�NÕVPL�E|OJHVHO�UHMLPH�

�SDUWLDO� WHUULWRULDOLW\�� GD\DQPDNWDGÕU�� %X� UHMLPGH� WDP� P�NHOOHI� �UHVLGHQW���
QRUPDO� WDP�P�NHOOHI� �RUGLQDU\� UHVLGHQW�� YH� \HUOHúLN� WDP�P�NHOOHI� �GRPLFLOH��
ROPDN� �]HUH� �o� P�NHOOHI� oHúLGL� EXOXQPDNWDGÕU�� .ÕVPL� E|OJHVHO� UHMLPLQ� ELU�
GL÷HU� |]HOOL÷L� LVH� RUWD\D� oÕNDQ� P�NHOOHI� WDQÕPODUÕQD� J|UH� \XUW� GÕúÕQGD� HOGH�
HGLOHQ�ND]DQoODUÕQ� \XUWLoLQH�JHWLULOGL÷L� WDNGLUGH�YHUJL\H� WDEL� WXWXOPDVÕGÕU��7DP�
P�NHOOHI� VWDW�V�QGH� ROXS� øQJLOWHUH¶GH� \HUOHúLN� ROPD\DQ� �QRQ�GRPLFLOHG��
NLúLOHULQ� \XUW� GÕúÕQGD� PXNLP� úLUNHWOHULQ� KLVVH� VHQHWOHULQGHQ� HOGH� HWWLNOHUL�
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ND]DQoODUÕ� DQFDN� LOJLOL� ND]DQoODUÕQ� øQJLOWHUH¶\H� JHWLULOPHVL� KDOLQGH� YHUJL\H�
WDELGLU��

øQJLOWHUH� PXNLPL� ELU� úLUNHWLQ� KLVVH� VHQHWOHULQGHQ� HOGH� HGLOHQ� WHPHWW��
JHOLUOHULQLQ� WDEL�ROGX÷X�JHOLU�YHUJLVL�RUDQÕ��JHOLUL�HOGH�HGHQ�NLúLQLQ�G�ú�N�YH\D�
\�NVHN� JHOLU� YHUJLVL� WDULIHVLQH� WDEL� ROPDVÕQD� ED÷OÕ� RODUDN� GH÷LúPHNWHGLU��
���������� \ÕOÕ� LoLQ� ������� 6WHUOLQ¶GHQ� \�NVHN� JHOLUH� VDKLS� ROXQPDVÕ� KDOLQGH�
yüksek gelir vergisine tabi olunur.�

*HOLUL� HOGH� HGHQ� NLúL� \�NVHN� JHOLU� YHUJLVLQH� WDEL� LVH� HOGH� HGLOHQ�
WHPHWW��HIHNWLI�RODUDN������JHOLU�YHUJLVLQH�WDELGLU��*HOLUL�HOGH�HGHQ�NLúL�G�ú�N�
gelir vergisine tabi ise temettü efektif olarak % 10 gelir vergisine tabi 

WXWXOPDNWDGÕU���
Yüksek gelir vergisine tabi bLU�NLúLQLQ��\XUW�GÕúÕQGD�PXNLP�úLUNHWOHUGHQ�

HOGH� HWWL÷L� WHPHWW�� JHOLUL� \ÕOOÕN� JHOLU� YHUJLVL� EH\DQQDPHVLQH� GDKLO� HGLOPHN�
VXUHWL\OH� �� ����� RUDQÕQGD� YHUJLOHQGLULOLU�� %X� RUDQ� G�ú�N� JHOLU� YHUJLVLQH� WDEL�
NLúLOHU� LoLQ� �� ��� RODUDN� X\JXODQPDNWDGÕU�� 7HPHWW�� �]HULQGHQ� \XUW� GÕúÕQGD�
X\JXODQDQ� VWRSDMODU� øQJLOWHUH¶GH� |GHQHFHN� YHUJL\L� JHoPHPHN� ND\GÕ\OD�
PDKVXS�HGLOLU���dLIWH�YHUJLOHQGLUPH\L�|QOHPH�K�N�POHUL�VDNOÕ�NDOPDN�ND\GÕ\OD���

øQJLOL]�+D]LQHVL�WDUDIÕQGDQ�1DWLRQDO�/RDQV�)XQG�$FW�������PDGGH����
NDSVDPÕQGD� LKUDo� HGLOHQ� PHQNXO� NÕ\PHWOHU� RODUDN� WDQÕPODQDQ� ³*LOW´OHU� LVH�
QHY¶L�LWLEDUL\OH�7�UNL\H�+D]LQHVL�WDUDIÕQGDQ�LKUDo�HGLOHQ�GHYOHW�WDKYLOL�YH�KD]LQH�
ERQRODUÕQD� WHNDE�O� HWPHNWHGLU�� *LOW� RODUDN� WDQÕPODQDQ� PHQNXO� NÕ\PHWOHUGHQ�
VD÷ODQDQ� KHU� W�UO�� ND]DQo� �DOÕP�VDWÕP�� IDL]�� ³ORDQ� UHODWLRQVKLS´� PHY]XDWÕ�
NDSVDPÕQGD�GH÷HUOHQGLULOHUHN�YHUJL\H�WDEL�WXWXOXUODU��

<�NVHN� JHOLU� YHUJLVLQH� WDEL� WDP� P�NHOOHI� JHUoHN� NLúLOHULQ� *LOW¶OHUGHQ�
HOGH� HWWLNOHUL� IDL]� JHOLUOHUL� \ÕOOÕN� JHOLU� YHUJLVL� EH\DQQDPHVLQH� GDKLO� HGLOPHN�
VXUHWL\OH������RUDQÕQGD�JHOLU�YHUJLVLQH�WDELGLU��%X�RUDQ��G�ú�N�JHOLU�YHUJLVLQH�
WDEL�NLúLOHU�LoLQ������RUDQÕQGD�X\JXODQÕU���

<DEDQFÕ�ELU�PHPOHNHW�WDUDIÕQGDQ�LKUDo�HGLOPLú�RODQ�KD]LQH�ERQRVX�YH�
GHYOHW� WDKYLOOHULQGHQ� WDP� P�NHOOHI� JHUoHN� NLúLOHUFH� HOGH� HGLOHQ� IDL]OHU� D\QÕ�
RUDQODUGD� JHOLU� YHUgisine tabidir. Ancak, söz konusu faiz gelirleri üzerinden 
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\XUW� GÕúÕQGD� VWRSDM� X\JXODQPDVÕ� KDOLQGH� \XUW� GÕúÕQGD� |GHQHQ� VWRSDM�
øQJLOWHUH¶GH�|GHQHFHN�YHUJL\L�JHoPHPHN�ND\GÕ\OD�PDKVXS�HGLOLU���

*HQHO� RODUDN�� NLúLOHULQ� HOGH� HWWLNOHUL� GH÷HU� DUWÕú� ND]DQoODUÕ� LVH� GH÷HU�
DUWÕú� ND]DQFÕ� YHUJLVLQH� WDELGLU�� %XQXQOD� ELUOLNWH� WDP�P�NHOOHI�JHUoHN�NLúLOHULQ�
*LOW¶OHULQ� DOÕP� VDWÕPÕQGDQ� HOGH� HWWLNOHUL� GH÷HU� DUWÕú� ND]DQoODUÕ� GH÷HU� DWÕú�
ND]DQFÕ�YHUJLVLQH�WDEL�GH÷LOGLU��

7DP� P�NHOOHI� JHUoHN� NLúLOHULQ� øQJLOWHUH� PXNLPL� ELU� úLUNHWLQ� KLVVH�
VHQHWOHULQLQ�DOÕP�VDWÕPÕQGDQ�HOGH�HWWLNOHUL�ND]DQoODUÕ� LVH�HOGH� WXWPD�V�UHVLQH�
ED÷OÕ� RODUDN� �� ��� LOH� �� ��� DUDVÕQGD� GH÷LúPHN� �]HUH� GH÷HU� DUWÕú� ND]DQFÕ�
YHUJLVLQH� WDELGLU�� <LQH� WDP� P�NHOOHI� VWDW�V�QGH� ROXS� øQJLOWHUH¶GH� \HUOHúLN�
ROPD\DQ�NLúLOHULQ�KLVVH�VHQHGL�DOÕP�VDWÕPÕQGDQ�HOGH�HWWLNOHUL�ND]DQoODUÕ�DQFDN�
LOJLOL�ND]DQoODUÕQ�øQJLOWHUH¶\H�JHWLULOPHVL�KDOLQGH�YHUJL\H�WDELGLU���

7DP� P�NHOOHI� W�]HO� NLúLOHULQ� øQJLOWHUH¶GH� \HUOHúLN� úLUNHWOHUGHQ� HOGH�
HWWLNOHUL� WHPHWW�� JHOLUOHUL� LVH� NXUXPODU� YHUJLVLQGHQ� LVWLVQDGÕU�� <XUW� GÕúÕQGD�
\HUOHúLN� úLUNHWOHUGHQ� HOGH� HGLOHQ� WHPHWW�� JHOLUOHUL� LVH� NXUXP� ND]DQFÕQD� GDKLO�
HGLOHUHN� �� ��� RUDQÕQGD� NXUXPODU� YHUJLVLQH� WDEL� WXWXOXU�� <HUHO� PHY]XDW�
JHUH÷LQFH�\XUW� GÕúÕQGD�|GHQHQ� VWRSDMODU� NXUXPODU�YHUJLVL� RUDQÕQÕ�JHoPHPHN�
ND\GÕ\OD�NXUXPODU�YHUJLVLQGHQ�PDKVXS�HGLOLU���

$\UÕFD�� \XUW� GÕúÕQGD� \HUOHúLN� úLUNHWLQ� HQ� D]� �� ��� R\� KDNNÕQD� VDKLS�
ROXQPDVÕ� KDOLQGH�� \XUW� GÕúÕQGD� NXUXP� ND]DQFÕ� �]HULQGHQ� |GHQHQ� NXUXPODU�
YHUJLVL� øQJLOWHUH¶GH� |GHQHFHN� YHUJLGHQ� PDKVXS� HGLOHELOLU�� �dLIWH�
Vergilendirmeyi Önleme AnlaúPD��d9g$��K�N�POHUL�VDNOÕ�NDOPDN�ND\GÕ\OD����

*LOW¶OHUGHQ�HOGH�HGLOHQ�IDL]�JHOLUOHUL�NXUXP�ND]DQFÕQD�GDKLO�HGLOHUHN���
��� NXUXPODU� YHUJLVLQH� WDEL� WXWXOXU�� � <DEDQFÕ� ELU� PHPOHNHW� WDUDIÕQGDQ� LKUDo�
HGLOPLú�RODQ�KD]LQH�ERQRODUÕ�YH�GHYOHW� WDKYLOOHULQGHQ�HOGH�HGLOHQ� IDL]�JHOLUOHUL�
GH��� ��� RUDQÕQGD� NXUXPODU� YHUJLVLQH� WDELGLU�� <HUHO�PHY]XDW� JHUH÷LQFH� \XUW�
GÕúÕQGD� |GHQHQ� VWRSDMODU� NXUXPODU� YHUJLVL� RUDQÕQÕ� JHoPHPHN� ND\GÕ\OD�
NXUXPODU�YHUJLVLQGHQ�PDKVXS�HGLOLU���

*LOWOHULQ�DOÕP�VDWÕPÕQGDQ�VD÷ODQDQ�ND]DQoODU� LVH�GH÷HU�DUWÕú�ND]DQFÕ�
�FDSLWDO� JDLQV�� RODUDN� GH÷LO� ³ORDQ� UHODWLRQVKLSV´� GHQ� ND\QDNODQDQ� ND]DQo�
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RODUDN�GH÷HUOHQGLULOLU�YH������RUDQÕQGD�NXUXPODU�YHUJLVLQH�WDEL�WXWXOXU��'H÷HU�
DUWÕú� ND]DQoODUÕ� YH� ]DUDUODUÕQÕQ� VDGHFH� EX� NDWHJRULGH� \HU� DODQ� ND]DQo� YH�
zararlara mahsubu mümkündür. �

+LVVH�VHQHWOHULQLQ�DOÕP�VDWÕPÕQGDQ�HOGH�HGLOHQ�GH÷HU�DUWÕú�ND]DQoODUÕ�
LVH� SUHQVLS� RODUDN������RUDQÕQGD�NXUXPODU� YHUJLVLQH� WDEL� WXWXOXU��$\UÕFD��EX�
W�U�ND]DQoODU�GH÷HU�DUWÕú�ND]DQFÕ�NDWHJRULVLQGH�GH÷HUOHQGLULOLU�YH�GH÷HU�DUWÕúÕ�
]DUDUODUÕ� VDGHFH� EX� NDWHJRULGH� \HU� DODQ�GH÷HU�DUWÕú� ND]DQoODUÕQGDQ�PDKVXS�
HGLOLU���

$QFDN�� ����������� WDULKLQGHQ� LWLEDUHQ� \DSÕODQ� VDWÕúODUD� X\JXODQPDN�
�]HUH�� KLVVH� VHQHWOHUL� VDWÕú� ND]DQoODUÕ� LoLQ� DúD÷ÕGD� \HU� DODQ� W�P� úDUWODUÕQ�
ELUOLNWH�VD÷ODQPDVÕ�ND\GÕ�LOH�NXUXPODU�YHUJLVL�LVWLVQDVÕ�X\JXODQPDNWDGÕU���

• +LVVH� VHQHWOHULQL� HOGH� oÕNDUDQ� NXUXPXQ� KLVVH� VHQHWOHUL� VDWÕODQ�
NXUXPXQ� HQ� D]� �� ��� LúWLUDN� KLVVHOHULQH� VDKLS� ROPDVÕ� ��� ��� úDUWÕ�
VDGHFH� VHUPD\H� ED]ÕQGD� GH÷LO�� GD÷ÕWÕPD� WDEL� ND]DQFÕQ� �� ��¶XQD�
KDNNÕ� ROPDVÕ�� WDVIL\H� HVQDVÕQGD� YDUOÕNODUÕQ� �� ��¶XQD� YDUOÕNODUÕQ� ��
��¶XQD�VDKLS�ROXQPDVÕ�ED]ÕQGD�GD�DUDQPDNWDGÕU���

• +LVVH�VHQHWOHULQLQ�HQ�D]����D\�V�UH\OH�HOGH�WXWXOPXú�ROPDVÕ��
• +LVVH�VHQHWOHULQL�HOGH� WXWDQ�úLUNHWLQ����D\�ER\XQFD�DNWLI� WLFDUL�úLUNHW�

YH\D�DNWLI�ELU�WLFDUL�JUXEXQ�SDUoDVÕ�ROPDVÕ���\DWÕUÕP�úLUNHWL�ROPDPDVÕ��
• +LVVH� VHQHWOHUL� VDWÕODQ� úLUNHWLQ� ��� D\� ER\XQFD� DNWLI� WLFDUL� úLUNHW�

ROPDVÕ� YH\D� DNWLI� WLFDUL� ELU� JUXEXQ� SDUoDVÕ� ROPDVÕ� �6DEXQFX�� ������
V���YG����

�����$OPDQ\D�
<XUW� LoLQGH� PXNLP� úLUNHWOHU� WDUDIÕQGDQ� WDP� P�NHOOHI� JHUoHN� NLúLOHUH�

GD÷ÕWÕODQ� WHPHWW�OHU� IRQ� SD\Õ� GDKLO� �� ����� VWRSDMD� WDELGLU�� 7DP� P�NHOOHI�
JHUoHN�NLúLOHUFH�JHUHN�WDP�P�NHOOHI�úLUNHWOHUGHQ�JHUHNVH�\XUW�GÕúÕQGD�\HUOHúLN�
úLUNHWOHUGHQ� HOGH� HGLOHQ� EU�W� WHPHWW�� JHOLUOHULQLQ� �� ��¶VL� JHOLU� YHUJLVLQGHQ�
LVWLVQD� � ROXS� � LVWLVQD� VRQUDVÕ� NDODQ� WXWDU��� ����� RUDQÕQD� NDGDU� DUWDQ� RUDQOÕ�
JHOLU��
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JHOLU� YHUJLVLQH� WDELGLU ® ¯$° 7DP� P�NHOOHI� úLUNHWOHUFH� ND\QDNWD� NHVLOPLú� RODQ�
YHUJLOHULQ�W�P��JHOLU�YHUJLVLQGHQ�PDKVXS�HGLOLU��gWH�\DQGDQ��ELU�\ÕO�LoLQGH�HOGH�
edilen temettü gelirlerinin 1370 Euro’su  gelir vergisindHQ�LVWLVQDGÕU��

dLIWH� YHUJLOHQGLUPH\L� |QOHPH� DQODúPDODUÕ� K�N�POHUL� VDNOÕ� NDOPDN�
�]HUH�� WDP� P�NHOOHIL\HWH� WDEL� P�NHOOHIOHULQ� \XUW� GÕúÕQGD� HOGH� HWWLNOHUL�
ND]DQoODUGDQ�\XUW�GÕúÕQGD�|GHGLNOHUL�EHQ]HUL�YHUJLOHU��$OPDQ\D¶GD�WDUK�HGLOHQ�
JHOLU� YHUJLVLQLQ� \XUW� GÕúÕQGD� HOGH� HGLOHQ� ND]DQoODUD� LVDEHW� HGHQ� NÕVPÕQGDQ�
LQGLULOLU���

+D]LQH� ERQRVX� YH� 'HYOHW� WDKYLOOHULQGHQ� HOGH� HGLOHQ� IDL]� JHOLUOHUL� IRQ�
SD\Õ� GDKLO� �� ����� RUDQÕQGD� VWRSDMD� WDELGLU� �7H]JDK� �VW�� LúOHPOHU� RODUDN�
QLWHOHQGLULOHQ� ED]Õ� LúOHPOHU� QHGHQL\OH� GHYOHW� WDKYLOOHULQGHQ� HOGH� HGLOHQ� NXSRQ�
IDL]OHULQGHQ� IRQ� SD\Õ� GDKLO� ND\QDNWD� �� ������ QLVSHWLQGH� YHUJL� NHVLQWLVL�
\DSÕOPDNWDGÕU���7DP�P�NHOOHI�JHUoHN�NLúLOHUFH�JHUHN�\XUW� LoLQGH�JHUHNVH�\XUW�
GÕúÕQGD�HOGH�HGLOHQ�EX� WLS�EU�W� IDL]�JHOLUOHUL�EH\DQD�WDEL�ROXS��������RUDQÕQD�
NDGDU�DUWDQ�RUDQOÕ�JHOLU�YHUJLVLQH�WDELGLU��

<XUWLoLQGH� ND\QDNWD� NHVLOPLú� RODQ� YHUJLOHU� JHOLU� YHUJLVLQGHQ�PDKVXS�
HGLOLU��dLIWH�YHUJLOHQGLUPH\L�|QOHPH�DQODúPDODUÕ�K�N�POHUL�VDNOÕ�NDOPDN��]HUH��
WDP� P�NHOOHIL\HWH� WDEL� P�NHOOHIOHULQ� \XUW� GÕúÕQGD� HOGH� HWWLNOHUL� ND]ançlardan 

\XUW� GÕúÕQGD� |GHGLNOHUL� EHQ]HUL� YHUJLOHU�� $OPDQ\D¶GD� WDUK� HGLOHQ� JHOLU�
YHUJLVLQLQ�\XUW�GÕúÕQGD�HOGH�HGLOHQ�ND]DQoODUD�LVDEHW�HGHQ�NÕVPÕQGDQ�LQGLULOLU���

7DP� P�NHOOHI� JHUoHN� NLúLOHUFH� KLVVH� VHQHWOHULQLQ�� WDKYLOOHULQ� YH�
ERQRODUÕQ� HOGHQ� oÕNDUWÕOPDVÕ� VXUHWL\OH� HOGH� HGLOHQ� LVWLVQD� VRQUDVÕ� ND]DQoODU�
DúD÷ÕGD� EHOLUWLOHQ� KDOOHUGH��� ����� RUDQÕQD� NDGDU� DUWDQ�RUDQOÕ� JHOLU� YHUJLVLQH�
WDEL�WXWXOXU���

• 6|]�NRQXVX�YDUOÕNODU�WLFDUL�ELU�LúOHWPH�E�Q\HVLQGH�WXWXOX\RUVD�YH\D��

� �¯�°
Türk Gelir Vergisi Sisteminde, menkul se ± ²+³
´^µª¶ ± ³
· ¸ ³O± ¹ ºO¹ º¢»
¼Aµ�¸ ¸ ¶ ½^¸ µ¢¾$¶ ± ½�µ
· ¸ µ�± ¿Aµ¢À�³$Á�¹ · ¹ ¸ ³�º¢½AÂO±�Ã$³^´$¸ ³�± ¹ º�¹ ºÄ µO± Å�¶ ¸ µ�º
ÀO¶ ± ¶ ¸ ²Xµ�Æ$¶ º
À$µ?Ç^È °�É ´O¹ ¸ ¹ º
ÀO³vÊOË$Ì�Ç Æ
³
´O¹ ¸ ¹$´
³$Æ
³%¶ ¸ µ:½A³OÍ$Î�¸$µ�ÀO¶ ¸ µOºvÏ Ä µ�± Å�¶$³O¸ ³�¿^³$Á�¹�Æ$¶ ÆA· µ�²+¶$Å�µ$· ¶ ± ¶ ¸ ² ¶ ¾A· ¶ ± ®�Ð�± ³�º
ÆO¹ ¼+Ñ�µ�± Å�¶Æ$¶ ÆA· µO² ¶ º
À�µ�½A¶�Ï ³ Ä�Ò ¶ ± µcÓ ¶ Æ
¿^³O¸ Ô�Õ Ä µO± Å�¶�³O¸ ³�¿^³$Á�¹ Ö8ÎA´^Å�Î�¸ ³O²X³$ÆO¹ º
ÀO³�ºcµ$Æ$¶ º�¸ µ�º
µ�± µ�½v½A³Oº�Î�º�¸ ³
¾
³Oº:Í�Î%Æ$¶ ÆA· µ�²(×�Ç^È�È ¯ ´O¹ ¸ ¹ º
ÀO³:Ë�È
ØOÌÆ
³
´O¹ ¸ ¹$´
³$Æ
³%¶ ¸ µ%Æ Ò º(¾^µ�½^¸ ¶ º�¶$³O¸ ²(¹ ¾ Ä µ:ÎA´^Å�Î�¸ ³O²X³
´
³(´
»�º Ä µ�± ² ¶ ¾A· ¶ ± ®$Ùmº$¿^³O½$×$´$¶ ± ² ¶^´O¹ ¸ ¹�³$¾$½$¹ º%Î^´^ÅOÎ�¸ ³O²+³(Æ Ò º�Î
¿
Î�º
ÀO³(Æ$¶ ÆA· µ�²�×½�µ�º^À�¶ Æ$¶ º
À�µ�º�Í^µ�½^¸ µ�º
µ�º�Æ Ò º�Î$Ú
¸ ³O± ¹ Ä µ�± ²XµO² ¶ ¾O× Ä µ�± Å�¶�´$Û$½^¸ µ�± ¶ º
À�µ�Í^µ�½^¸ µ�º
µ�º�¶ º
ÀO¶ ± ¶ ² ¶�Æ
³$Á�¸ ³O²X³O²(¹ ¾A· ¹ ± ®:Ü5¶ Á�µ�±�· ³O± ³
Ó · ³OºÉ È�® É Ø�® Ê É�É Ë · ³O± ¶ Ý�¶ º
À$µ%½A³OÍ$Î�¸^µ�À�¶ ¸ µOº+Ø ° Ø�Ê(Æ
³
´O¹ ¸ ¹^Þ5³$Æ
³v¶ ¸ µ�¾$¶ ± ½�µ$· ¸ µ�± ¿Aµ(ÀO³
Á�¹ · ¹ ¸ ³Oº�½AÂO±�Ã$³
´$¸ ³O± ¹ º�¹ º Ä µ�± Å�¶ ¸ µ�º^À�¶ ± ¶ ¸ ²Xµ�Æ$¶ º^À�µ%½A»�½^¸ ÛÍ�¶ ±+À�µ�Á�¶ ¾$¶ ½^¸ ¶ Á�µdÅ�¶ À�¶ ¸ ² ¶ ¾ Ä µ Ä µ�± ÅO¶�³O¸ ³�¿^³$Á�¹m´
»Oº^· µ�²+¶5· µ�± ½?µ�À�¶ ¸ µ�± µO½�Í�Î~½�µ$¼�Ùm¸ ²+³�º�Ñ�µ�± Å�¶�ß�¶ ÆA· µ�²+¶ º
À�µ�½^¶�Ï ´
³O± ¹ ²©Í
µ$´
³Oº

yöntemi” (HalbeinkünfteÑ5µ�± Ó ³OÝ�± µ�º
Ö�´
»Oº^· µ�²+¶ º
µ ÀO»�º�Û
¾�´
³OÃO¹ ¸ ²(¹ ¾A· ¹ ± ® �
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• 6|]� NRQXVX� YDUOÕNODU� HQ� D]� �� \ÕO� V�UH\OH� HOGH� WXWXOPDPÕú� YH� HOGH�
HGLOHQ�ND]DQo�����(XUR¶\X�DúÕ\RUVD��YH\D�

• øúWLUDN�RUDQÕ�����YH\D�GDKD�ID]OD�LVH��
$QFDN�� KLVVH� VHQHWOHULQLQ� HOGHQ� oÕNDUWÕOPDVÕ� VXUHWL\OH� HOGH� HGLOHQ�

ND]DQoODUÕQ� �� ��¶VL� JHOLU� YHUJLVLQGHQ� LVWLVQDGÕU�� <XUW� GÕúÕQGD� HOGH� HGLOHQ�
GH÷HU� DUWÕú� ND]DQoODUÕ� LoLQGH� D\QÕ� NXUDOODU� JHoHUOLGLU�� dLIWH� YHUJLOHQGLUPH\L�
|QOHPH� DQODúPDODUÕ� K�N�POHUL� VDNOÕ� NDOPDN� �]HUH�� WDP� P�NHOOHIL\HWH� WDEL�
P�NHOOHIOHULQ� \XUW� GÕúÕQGD� HOGH� HWWLNOHUL� ND]DQoODUGDQ� \XUW� GÕúÕQGD� |GHGLNOHUL�
EHQ]HUL� YHUJLOHU�� $OPDQ\D¶GD� WDUK� HGLOHQ� JHOLU� YHUJLVLQLQ� \XUW� GÕúÕQGD� HOGH�
HGLOHQ�ND]DQoODUD�LVDEHW�HGHQ�NÕVPÕQGDQ�LQGLULOLU���

7DP�P�NHOOHI� W�]HO� NLúLOHULQ� \XUWLoL� úLUNHWOHUGHQ� HOGH� HWWLNOHUL� WHPHWW��
JHOLUOHUL� LVH� NXUXPODU� YHUJLVLQGHQ� LVWLVQDGÕU�� 7DP�P�NHOOHI� W�]HO� NLúLOHULQ� \XUW�
GÕúÕQGD� PXNLP� úLUNHWOHUGHQ� HOGH� HWWLNOHUL� WHPHWW�� JHOLUOHULQLQ� LVH� �� ��¶L�
NXUXPODU� YHUJLVLQGHQ� LVWLVQDGÕU�� %XQXQOD� ELUOLNWH�� EDQND� YH� ILQDQV�
NXUXOXúODUÕQÕQ� VDWÕOPD\D� KD]ÕU� WLFDUL� SRUWI|\OHULQGH� \HU� DODQ� NÕVD� YDGHOL�
LúWLUDNOHULQGHQ� HOGH� HWWLNOHUL� WHPHWW�OHU� LoLQ� LVWLVQD� X\JXODQPDVÕ� V|]� NRQXVX�
GH÷LOGLU�� 7DP�P�NHOOHI� W�]HO� NLúLOHULQ� KD]LQH� ERQRVX� YH� GHYOHW� WDKYLOOHULQGHQ�
HOGH� HWWLNOHUL� IDL]� JHOLUOHUL� LOH� GH÷HU� DUWÕú� ND]DQoODUÕ� GD� NXUDO� RODUDN� NXUXP�
ND]DQFÕQD�GDKLO�HGLOHUHN�\DNODúÕN������QLVSHWLQGH�YHUJL�\�N�QH�WDELGLU���

$QFDN�� WDP� P�NHOOHI� W�]HO� NLúLOHULQ� \XUW� LoL� YH\D� \XUW� GÕúÕQGDNL�
úLUNHWOHULQ�KLVVH�VHQHWOHULQLQ�HOGHQ�oÕNDUÕOPDVÕQGDQ�GR÷DQ�ND]DQoODUÕQ�����¶L�
NXUXPODU� YHUJLVLQGHQ� LVWLVQDGÕU�� %XQXQOD� ELUOLNWH�� EDQND� YH� ILQDQV�
NXUXOXúODUÕQÕQ� VDWÕOPD\D� KD]ÕU� WLFDUL� SRUWI|\OHULQGH� \HU� DODQ� NÕVD� YDGHOL�
LúWLUDNOHULQL� HOGHQ� oÕNDUPDN� VXUHWL\OH� HOGH� HWWLNOHUL� ND]DQoODU� LoLQ� LVWLVQD�
X\JXODQPD]��6DEXQFX��������V���YG����

�����$PHULND�
Her ülke finansman ihtiyaFÕQÕQ� NDUúÕODQPDVÕQGD� ROGX÷X� JLEL�� $%'�

HNRQRPLVLQGH�GH�HQ�VD÷ODP�NDPX�JHOLUL� RODQ�YHUJL\H�NDUúÕ�E�\�N�ELU� LKWL\Do�
EXOXQPDNWDGÕU�� $%'¶GH� ELUH\OHULQ� YH� NXUXPODUÕQ� oR÷XQOX÷X�� \ÕOOÕN� JHOLUOHUL�
�]HULQGHQ� KHVDSODQDQ� IHGHUDO� YHUJLOHUL� |GHPHN� ]RUXQGDGÕU�� $%'¶GH� JHOLU�
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�]HULQGHQ� EDúOÕFD� LNL� YHUJL� DOÕQPDNWDGÕU�� %XQODUGDQ� LONL� NLúLVHO� JHOLU� YHUJLVL�
GL÷HUL�LVH�NXUXPODU�YHUJLVLGLU���

$%'� YHUJL� \DVDODUÕQD� J|UH�� ND]DQo� \D� GD� ]DUDUODU� \D� VHUPD\H�
NkUÕ�]DUDUÕ� RODUDN� \D� GD� QRUPDO� JHOLULQ� �RUGLQDU\� LQFRPH�� ELU� E|O�P�� RODUDN�
VÕQÕIODQGÕUÕOPDNWDGÕU�� 6HUPD\H� ND]DQoODUÕ� QRUPDO� JHOLU� LOH� D\QÕ� RUDQGD�
YHUJLOHQGLULOLUNHQ��VHUPD\H�]DUDUÕQÕ�YHUJLGHQ�G�úPH�LPNDQÕ�VÕQÕUODQGÕUÕOPÕúWÕU��
*HUoHN� NLúL� P�NHOOHIOHU� LoLQ� VHUPD\H� ND]DQFÕ\OD� ELUOLNWH� QRUPDO� JHOLU� G�]H\L�
WRSODPÕ� ����� GRODU� NDGDU� ROGX÷XQGD� VHUPD\H� ]DUDUÕQÕ� G�úPHN�P�PN�QG�U�
�.HVNLQ�������V���������

$%'¶GH� JHOLU� YHUJLVL�� IHGHUDO� K�N�PHW�� H\DOHW� K�N�PHWOHUL� YH� ED]Õ�
\HUHO� \|QHWLPOHU� WDUDIÕQGDQ� WDKVLO� HGLOPHNWHGLU�� � %X� \DSÕVÕ� LWLEDUL\OH� ROGXNoD�
NDUPDúÕN� ELU� J|U�QW�� VHUJLOHPHNWHGLU�� *HOLU� YHUJLVi mükellefleri beyan 

DoÕVÕQGDQ� G|UW� D\UÕ� NDWHJRUL\H� D\UÕOPDNWDGÕU�� %H\DQ� P�NHOOHIL\HWLQLQ� \DúD��
PHGHQL� KDOH� YH� NLúLVHO� |]HOOLNOHUH� J|UH� GH÷LúWL÷L� EX� NDWHJRULOHU�� EHNDUODU� LoLQ�
EH\DQ��DLOH�UHLVL�EH\DQÕ��RUWDN�EH\DQ�YH�D\UÕ�EH\DQGÕU��.Õ]ÕORW������D���

Mükellefler vergiye tabi gelirlerini beyan ederlerken öncelikle 

D\DUODQPÕú� WRSODP� JHOLUOHULQGHQ� NLúLVHO� PXDIL\HW� WXWDUÕQÕ� LQGLUPHNWHGLUOHU��
.LúLVHO�PXDIL\HW� WXWDUÕ��P�NHOOHILQ� EHNDU� ROPDVÕ� GXUXPXQGD� NHQGLVL� LoLQ�� HYOL�
YH�RUWDN�EH\DQGD�NHQGLVL�YH�HúL�LoLQ��EDNPDNOD�\�N�PO��ROGX÷X�NLúLOHU�ROGX÷X�
WDNGLUGH�EXQODUGDQ� NDQXQGD� EHOLUWLOHQ�|]HOOLNOHUL� WDúÕ\DQODUÕQ� KHU� ELUL� LoLQ�D\UÕ�
D\UÕ� KHVDSODQPDNWDGÕU ®cÕ à5à�à�® ¶ ± ÆO® Å Ò
Ä�á Î$Í�¸ ¶ ¿^³
· ¶ Ò º ¯�É Ç$×:â�ã^µ�²+Ã^· ¶ Ò º
ÆO×vß�· ³Oº^ÀO³O± À�Ü�µ�À�Î
¿�· ¶ Ò ºG³Oº
À�ÐO¶ ¸ ¶ º
Åä ºAÓ Ò ± ²X³
· ¶ Ò º
Ö �

.LúLVHO� PXDIL\HW� WXWDUÕQÕQ� \DQÕ� VÕUD� G�]HQOHQPLú� JHOLUOHUGHQ� VWDQGDUW�
LQGLULP� WXWDUÕ� GD� LQGLULOPHNWHGLU�� $\DUODQPÕú� WRSODP� JHOLUOHULQGHQ� LVWLVQD� YH�
LQGLULPOHUL� G�úHQ� P�NHOOHIOHU�� YHUJL\H� WDEL� JHOLUOHULQH� YHUJL� WDULIHVLQL�
uygulayarak ödemeleri gereken verJL\L�KHVDS�HWPHNWHGLUOHU���9HUJL�WDULIHVLQLQ�
DUWDQ�RUDQOÕ�ELU�\DSÕ\D�VDKLS�ROGX÷X��ONHGH�P�NHOOHIOHULQ�PHGHQL�GXUXPODUÕQD�
YH� D\UÕ� \D� GD� RUWDN� EH\DQODUÕQD� J|UH� GH÷LúHQ� G|UW� D\UÕ� WDULIH� \DSÕVÕ�
EXOXQPDNWDGÕU�� �� ��� LOH� �� ��� DUDVÕQGD� GH÷LúHQ� �� D\UÕ� YHUJL� RUDQÕQÕQ� \HU�
DOGÕ÷Õ� EX� WDULIHOHUGH� HQ� DYDQWDMOÕ� P�NHOOHIL\HW�� HYOL� YH� RUWDN� EH\DQGD�
EXOXQDQODUD� WDQÕQPÕúWÕU� �g]� YH� $NGHPLU�� ������� $PHULND¶GD� D\UÕFD�� HQ� D]�
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DOWHUQDWLI� YHUJL� P�HVVHVHVL� PHYFXWWXU�� %X� YHUJL� X\JXODPDVÕ� V|]� NRQXVX�
ROGX÷XQGD��KHUKDQJL�ELU�LQGLULPH�L]LQ�YHULOPHPHNWHGLU���

$PHULND¶GD�0D\ÕV�����¶WH�LP]DODQDQ�\HQL�ELU�\DVD�LOH ¯ È �VHUPD\H�LUDGÕ�
ND]DQoODUÕQGD� X\JXODQDQ� PDNVLPXP� YHUJL� RUDQÕ� �� ��¶GHQ� �� ��¶H�� G�ú�N�
JHOLUOL�DLOHOHU�LoLQ�LVH�EX�RUDQ�����¶GDQ����¶H�LQGLULOPLúWLU��%|\OHOLNOH�LQVDQODUÕQ�
uzun dönemde nRUPDO� JHOLU� YH\D� NÕVD� G|QHPOL� VHUPD\H� ND]DQoODUÕQGDQ�
X]DNODúWÕUÕODUDN� X]XQ� G|QHPOL� \DWÕUÕPODUD� \|QOHQGLULOPHVL� DPDoODQPÕú� YH�
VHUPD\H� LUDGÕ� ND]DQoODUÕQÕQ� LOHULNL� G|QHPOHUGH� YHUJLOHQGLULOPHVL�
DPDoODQPÕúWÕU���

Amerikan vergi mükellefleri ellerinde bulundurduklDUÕ� KLVVH�
senetlerinden elde ettikleri temettü geliri üzerinden % 15 gelir vergisi 

|GHPHNWHGLUOHU��'�ú�N�JHOLUOL�P�NHOOHIOHU�LVH��WHPHWW��JHOLULQGHQ�����RUDQÕQGD�
YHUJL�|GHPHNOH�\�N�PO�G�UOHU��.Õ]ÕORW������E��V�������

$'%�NXUXPODUÕQÕQ�\DOQÕ]�$%'¶GH�HOGH�HWWLNOHUL�JHOLUOHUL�GH÷LO�� \DEDQFÕ�
�ONHOHUGHNL� úXEHOHUL� DUDFÕOÕ÷Õ\OD� HOGH� HWWLNOHUL� JHOLUOHUL� GH� NXUXPODU� YHUJLVLQH�
WDELGLU��$PHULNDQ�YHUJL�VLVWHPLQGH��NXUXP�JHOLUOHUL�oRN�JHQLú�NDSVDPOÕ�RODUDN�
WDQÕPODQPÕú� ROXS�� NDQXQODUGD� LVWLVQD� HGLOPH\HQ� YH� NXUXPXQ� KHU� W�UOü 

ND\QDNODUGDQ�HOGH�HWWL÷L�JHOLULQ�WRSODPÕ�RODUDN�LIDGH�HGLOPLúWLU��g]�YH�$NGHPLU��
������V�����

.XUXPODU�YHUJLVLQGH��ND]DQFÕ�D]�RODQ�N�o�N�úLUNHWOHULQ�G�ú�N�RUDQGD�
YHUJLOHQGLULOGL÷L�� PDWUDK� DUWWÕNoD� NXUXPODU� YHUJLVL� RUDQÕQÕQ� GD� DUWWÕ÷Õ� ELU� ��
RUDQOÕ�ELU�YHUJL�WDULIHVL�V|]�NRQXVXGXU��.Õ]ÕORW������D��V�������
� .kU� GD÷ÕWÕPÕ� GXUXPXQGD� NXUXPODUÕQ� KLVVHGDUODUÕ� HOGH� HWWLNOHUL� NkU�
SD\ODUÕQÕQ� YHUJLVLQL� |GH\HFHNOHULQGHQ�� NXUXP� G�]H\LQGH� YHUJLOHQGLULOHQ�
gelirler ikinci kez vergilendirilmekte ve bu durum çifte vergilemeye� \RO�
DoPDNWDGÕU���
�
� �¯ È � å Ò Í
ÆX³Oº
À æE± Ò à5· Ý�ç�³
ã è�µO¸ ¶ µ
Ó�è�µO¿ Ò º$¿
¶ ¸ ³
· ¶ Ò ºEÙ5é�ç Ò ÓOÊ É�É Ë
Ö
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.kUOÕ� úLUNHWOHULQ� LDGHOHU�� LQGLULPOHU� \D� GD� WHúYLNOHU� QHGHQL\OH� YHUJL�
|GHPHNWHQ�NXUWXOPDVÕQÕ�|QOHPHN�DPDFÕ\OD�$%'¶GH�DOWHUQDWLI�HQ�D]�NXUXPODU�
YHUJLVL� P�HVVHVHVL� JHWLULOPLúWLU�� Öncelikle kurumlar için ödenecek vergi 

KHVDSODQGÕNWDQ� VRQUD�� DOWHUQDWLI� PLQLPXP� YHUJLQLQ� WHVSLW� HGLOPHVL�
JHUHNPHNWHGLU�� .XUXP� ND]DQFÕQGDQ� IDUNOÕ� ELU� PDWUDKÕ� RODQ� EX� YHUJLQLQ�
EXOXQPDVÕQÕ�P�WHDNLEHQ�|GHQHFHN�YHUJL�LOH�NDUúÕODúWÕUÕOPDNWD�YH�\�NVHN�RODQ�
PLNWDU�NXUXPXQ�|GH\HFH÷L�YHUJL\L�EHOLUOHPHNWHGLU���
� 9HUJL\H� LOLúNLQ� G�]HQOHPHOHU� YH� HOGH� HGLOHQ� JHOLUOHU� LWLEDUL\OH� ROGXNoD�
LOHUL� ELU� VHYL\HGH� RODQ� $%'¶GH� YHUJL� VLVWHPL� NXVXUVX]� RODUDN� LúOHPHPLúWLU��
.DUPDúÕN� ROPDVÕ�� HNRQRPLN� E�\�PH\L� ROXPVX]� \|QGH� HWNLOHPHVL�� YHUJL�
P�NHOOHIL� YH�GHYOHW� LoLQ�|QHPOL�ELU�PDOL\HW� \�N��JHWLUPHVL�JLEL� VHEHSOHUOH� VÕN�
VÕN�HOHúWLULOHUH�X÷UDPÕúWÕU��%X�ED÷ODPGD���ONHGH�W�P�YHUJLOHULQ�NDOGÕUÕODUDN�G�]�
RUDQOÕ� ELU� VDWÕú� YHUJLVLQLQ� JHWLULOPHVL� |QHULOGL÷L� JLEL�� DUWDQ� RUDQOÕ� JHOLU� YH�
NXUXPODU� YHUJLVL� WDULIHOHULQLQ� G�]� RUDQOÕ� WDULIHOHUH� G|Q�úW�U�OPHVL� WDUWÕúPDODUÕ�
GD�VRQ�\ÕOODUGD�ROGXNoD�J�QGHPH�JHOPHNWHGLU��g]�YH�$NGHPLU��������V������
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����� *HQHO�2ODUDN�

9HUJL� \�N��� YHUJLOHPH� QHGHQL\OH� NLúLOHULQ�PDO� YDUOÕNODUÕQGD�PH\GDQD�
JHOHQ�D]DOPD��EDúND�ELU�DQODWÕPOD��YHUJLOHULQ�NLúLOHU��]HULQGH�\DUDWWÕ÷Õ�SDUDVDO�
HWNL� RODUDN� WDQÕPODQDELOLU�� *HQHO� HNRQRPL� EDNÕPÕQGDQ� YHUJL� \�N��� YHUJL�
JHOLUOHULQLQ�JD\UL�VDIL�PLOOL�KDVÕOD\D�RUDQODQPDVÕ� LOH�KHVDSODQPDNWDGÕU��.LúLVHO�
YHUJL�\�N�Q��LVH�NLúLOHULQ�|GHGL÷L�YHUJLOHULQ��NLúLOHULQ�JHOLUOHULQH�RUDQODQPDVÕ�LOH�
hesaplamak mümkündür (Bor, 2003, s.175).�

.RQX�PHQNXO� NÕ\PHW�JHOLUOHUL� DoÕVÕQGDQ�GH÷HUOHQGLULOGL÷LQGH��*9.’da 

JHOLULQ� �� D\UÕ� JUXS� LoHULVLQGH� VÕQÕIODQGÕUÕODUDN� EX� VÕQÕIODQGÕUPD� oHUoHYHVLQGH�
KHU� ELU� JHOLU� JUXEX� LoLQ� JHOLULQ� WHVSLWL� DoÕVÕQGDQ� IDUNOÕ� G�]HQOHPHOHU� \DSÕOPÕú�
ROPDVÕ�� LVWLVQDODU�� IDUNOÕ� WHYNLIDW� X\JXODPDODUÕ� YH� JHOLULQ� \ÕOOÕN� EH\DQQDPH� LOH�
EH\DQ� HGLOPHVL� LONHVLQGHQ� VDSPDODUÕQ� JHOLU� W�UOHUL� LWLEDUL\OH� YHUJL� \�NOHULQLQ�
IDUNOÕODúPDVÕQD�QHGHQ�ROGX÷X�J|U�OPHNWHGLU��

%X� E|O�PGH� WDP� P�NHOOHI� JHUoHN� NLúLOHULQ� GH÷LúLN� PHQNXO� VHUPD\H�
LUDWODUÕ� �]HULQGHNL� YHUJL� \�N�� YH� YHUJL� \�NOHULQLQ� IDUNOÕODúPDVÕQD� QHGHQ� RODQ�
düzHQOHPHOHULQ�JHQHO�RODUDN�LUGHOHQPHVL�DPDoODQPDNWDGÕU��$QFDN��LQFHOHQHQ�
NRQXQXQ� oRN� JHQLú� NDSVDPOÕ� ROPDVÕ�QHGHQL\OH� VDGHFH�EHOLUOL�PHQNXO� NÕ\PHW�
JHOLUOHULQLQ� YHUJLOHQGLULOPHVLQLQ� LQFHOHQPHVL� LOH� VÕQÕUOÕ� NDOÕQPÕúWÕU�� %X� DPDoOD��
������ ������ ����� YH� ����� \ÕOODUÕQGD� JHoHUOL� RODQ� YHUJL� G�]HQOHPHOHUL�
oHUoHYHVLQGH� V|]� NRQXVX� PHQNXO� NÕ\PHW� JHOLUOHUL� �]HULQGHNL� YHUJL� \�NOHUL�
KHVDSODQPÕú� YH� oÕNDQ� VRQXoODUÕQ� GH÷HUOHQGLULOPHVLQLQ� \DSÕOPDVÕ�
DPDoODQPÕúWÕU��

*9.¶GD�� PHQNXO� NÕ\PHWOHULQ� HOGH� WXWXOPDVÕ� VRQXFX� HOGH� HGLOHQ�
JHOLUOHU� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� WDQÕPODQGÕ÷Õ�� PHQNXO� NÕ\PHWOHULQ�
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YDGHVLQGHQ�|QFH�HOGHQ�oÕNDUÕOPDVÕQGDQ�GR÷DQ�ND]DQoODUÕQ� LVH�GL÷HU�ND]DQo�
YH� LUDWODU� JUXEX� LoHULVLQGH� GH÷HUOHQGLULOGL÷L� |QFHNL� E|O�POHUGH� HOH� DOÕQPÕúWÕ��
%X� GXUXP�� GL÷HU� ND]DQo� YH� LUDWODU� JUXEX içerisinde yer alan ve menkul 

VHUPD\H� LUDWODUÕ� LOH� EHQ]HUOLN� J|VWHUHQ� ED]Õ� JHOLUOHU� LoLQ� IDUNOÕ� YHUJLOHQGLUPH�
NXUDOODUÕQÕQ� YDUOÕ÷ÕQD� \RO� DoPDNWDGÕU�� %XQXQOD� ELUOLNWH�� EX� E|O�PGH� \HU� DODQ�
DoÕNODPDODUGD� VDGHFH� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� WDQÕPODQDQ� JHOLUOHU�
GLNNDWH� DOÕQPÕú� ROXS�� PHQNXO� NÕ\PHWOHULQ� HOGHQ� oÕNDUÕOPDVÕQGDQ� HOGH� HGLOHQ�
GH÷HU�DUWÕú�ND]DQoODUÕ�NDSVDPD�DOÕQPDPÕúWÕU���

����� dHúLWOL� 0HQNXO� .Õ\PHW� *HOLUOHUL� h]HULQGHNL� 9HUJL� <�N�Q�Q� <ÕOODU�
øWLEDUL\OH�+HVDSODQPDVÕ�

7DEOR� ���¶GH� J|U�OG�÷�� �]HUH� +D]LQH� ERQRVX� IDL]L�� (XURERQG� IDL]L��
|]HO� VHNW|U� WDKYLO� IDL]L�� \DWÕUÕP� IRQX� NDWÕOPD� EHOJHVL� NkU� SD\ODUÕ� YH� DQRQLP�
úLUNHW� YH� KDOND� DoÕN� DQRQLP� úLUNHW� KLVVH� VHQHGL� NkU� SD\ODUÕ� �]HULQGHNL� YHUJL�
\�NOHUL� ������ ������ ����� YH� ����� \ÕOODUÕQGD� JHoHUOL� RODQ� YHUJL� PHY]XDWÕ�
çerçevesinGH� KHVDSODQPÕúWÕU�� %X� WDEORODUÕQ� KD]ÕUODQPDVÕQGD� oHúLWOL�
YDUVD\ÕPODUGD�EXOXQXOPXúWXU��%XQODUÕ�VÕUDODPDN�JHUHNLUVH��
• gQFHOLNOH�� YHUJL� \�NOHULQLQ� NDUúÕODúWÕUPDOÕ� RODUDN� GH÷HUOHQGLULOHELOPHVL�
DoÕVÕQGDQ�� \DWÕUÕODQ� VHUPD\H� WXWDUÕ� GH÷LúNHQ� ROPDN� �]HUH�� LOJLOL� \ÕOGD� KHU� ELU�
PHQNXO�NÕ\PHWWHQ�����ELULP�QRPLQDO�JHOLU�HOGH�HGLOGL÷L�NDEXO�HGLOPLúWLU���
• 1RPLQDO� JHOLU�� VHUPD\HQLQ� G|YL]� FLQVLQGHQ� NXOODQGÕUÕOPÕú� ROGX÷X�
GXUXPODUGD�� DQDSDUDGD� NXUODUGD�PH\GDQD� JHOHQ� GH÷LúLP� GROD\ÕVÕ\OD� ROXúDQ�
DUWÕúÕ�GD�LoHUPHNWHGLU��
• *HQHO� RODUDN� NXUXPODU� ND]DQoODUÕQÕ� HUWHVL� \ÕOGD� GD÷ÕWPDNWD� YH� NkU� SD\Õ�
HOGH�HGHQOHU�DoÕVÕQGDQ�GD�NkU�GD÷ÕWÕPÕ�\DSÕODQ�\ÕOÕQ�JHOLUL�RODUDN�YHUJL\H�WDEL�
WXWXOPDNWDGÕU�� $QFDN�� NkU� SD\Õ� �]HULQGHNL� YHUJL� \�N�Q�Q� KHVDSODQPDVÕQGD�
GLNNDWH�DOÕQDQ�QRPLQDO�JHOLU��NkU�SD\Õ�GD÷ÕWDQ�NXUXPXQ�HOGH�HWWL÷L�YHUJL�|QFHVL�
NkUÕ� LIDGH� HWPHNWHGLU�� +HVDSODPDODUGD� NkU� SD\Õ� GD÷ÕWDQ� NXUXPODUÕQ�
ND]DQoODUÕQÕQ� WDPDPÕQÕQ�NXUXPODU�YHUJLVLQH� WDEL�ROGX÷X�YH�YHUJL�VRQUDVÕ�NkU�
SD\Õ�GD÷ÕWÕPÕQÕQ�D\QÕ�\ÕOGD�QDNLW�RODUDN�GD÷ÕWÕOGÕ÷Õ�YH�R�\ÕOGD�JHUoHN�NLúL�RUWDN�
E�Q\HVLQGH�YHUJLOHQGLULOGL÷L�NDEXO�HGLOPLúWLU��.kU�GD÷ÕWÕPÕQÕQ�VHUPD\H\H� LODYH�



� ���

\ROX\OD�JHUoHNOHúPHVL�GXUXPXQGD� LVH�EXOXQDFDN�YHUJL�\�NOHUL�|QHPOL�|Oo�GH�
GH÷LúHFHNWLU��
• '|YL]� FLQVLQGHQ� +D]LQH� ERQRVX� IDL]� JHOLUOHULQGH�� NXU� IDUNODUÕQÕQ� YHUJL�
PDWUDKODUÕQÕQ� WHVSLWLQGH� KHUKDQJL� ELU� VÕQÕUODPD� ROPDNVÕ]ÕQ� LQGLULP� NRQXVX�
\DSÕOGÕ÷Õ�YDUVD\ÕOPÕúWÕU��
• 9HUJL� WHYNLIDWÕ� WXWDUODUÕQÕQ� KHVDSODQPDVÕQGD� LOJLOL� \ÕOGD� HQ� X]XQ� V�UH�
X\JXODQDQ� WHYNLIDW� RUDQODUÕ� HVDV� DOÕQPÕúWÕU�� )RQ� SD\ÕQÕQ� JHoHUOL� ROGX÷X�
\ÕOODUGD��LVH�EX�WHYNLIDW�WXWDUODUÕ�LoHULVLQGH�J|VWHULOPLúWLU��
• *HUoHN� NLúLOHU� WDUDIÕQGDQ� HOGH� HGLOHQ� PHQNXO� VHUPD\H� LUDGÕ� GROD\ÕVÕ\OD�
\ÕOOÕN� EH\DQQDPH� YHULOPHVL� JHUHNHQ� GXUXPODUGD�� EH\DQQDPHGH� EH\DQ�
edilecek gelir üzerinden hesaplanan vergi, gelir vergisi tarifesinde yer alan en 

yükVHN� RUDQD� J|UH� KHVDSODQPÕú�� IRQ� SD\Õ� X\JXODPDVÕQÕQ� JHoHUOL� ROGX÷X�
\ÕOODUGD��LVH�EX�YHUJL�WXWDUÕQÕQ�LoLQGH�J|VWHULOPLúWLU��

����� YH������ \ÕOODUÕQGD� JHOLU� YHUJLVL� WDULIHVLQGHNL� HQ� \�NVHN�RUDQ���
��¶WÕU�� �� ��� RUDQÕQGDNL� IRQ� SD\Õ� GD� GLNNDWH� DOÕQGÕ÷ÕQGD� EX� RUDQ� �� �����
ROPDNWDGÕU�� ����� VD\ÕOÕ� \DVD� LOH� JHOLU� YHUJLVL� WDULIHVL� ����� \ÕOÕQGDQ� LWLEDUHQ�
GH÷LúWLULOPLúWLU�� <DSÕODQ� GH÷LúLNOLN� LOH� WDULIHGH� \HU� DODQ� HQ� G�ú�N� JHOLU� YHUJLVL�
RUDQÕ�����¶WHQ�����¶\H�� HQ� \�NVHN�JHOLU� YHUJLVL� RUDQÕ� LVH������¶WDQ�����¶H�
\�NVHOWLOPLúWLU���
• *HOLULQ�EH\DQ�HGLOPHVL� LoLQ� ELU� VÕQÕU� EXOXQDQ�GXUXPODUGD�HOGH�HGLOHQ�JHOLU�
WXWDUÕQÕQ� EX� VÕQÕUÕ� DúWÕ÷Õ� NDEXO� HGLOPLúWLU�� $QFDN�� +D]LQH� ERQRVX� � YH� 'HYOHW�
WDKYLOL�IDL]�JHOLULQGH�LVWLVQD�� LQGLULP�RUDQÕ�X\JXODPDVÕQGDQ�VRQUD�EXOXQDQ�UHHO�
JHOLUH�X\JXODQGÕ÷Õ� LoLQ�YH�LVWLVQD�WXWDUÕQÕQ�\�NVHNOL÷L�GLNNDWH�DOÕQGÕ÷ÕQGD��HOGH�
HGLOHQ� JHOLULQ� LVWLVQD� WXWDUÕQÕ� DúPDGÕ÷Õ� YDUVD\ÕOPÕúWÕU� ������������ WDULKLQGHQ�
sonra ihraç edilen Hazine bonosu ve Devlet tahvilleri için geçerli olan bu 

LVWLVQD������������YH������\ÕOODUÕQGD�V|]�NRQXVXGXU�������\ÕOÕQGD�LVH�+D]LQH�
ERQRVXQXQ�V|]��HGLOHQ�WDULKWHQ�|QFH�LKUDo�HGLOGL÷L�YDUVD\ÕOPÕúWÕU�����
• 0HQNXO� VHUPD\H� LUDGÕ� WXWDUÕ�� QRPLQDO� JHOLUGHQ� HQIODV\RQ� LQGLULPL� YH� NXU�
IDUNÕ� JHOLUL� G�úW�NWHQ� VRQUD� NDODQ� WXWDUÕ� LIDGH� HWPHNWHGLU�� 9HUJL� DODFD÷Õ�
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VLVWHPLQLQ� JHoHUOL� ROGX÷X� \ÕOODUGD� LVH�� GD÷ÕWÕODQ� NkUD� YHUJL� DODFD÷Õ� WXWDUÕQÕQ�
HNOHQPHVL�VXUHWL\OH�EXOXQDQ�WXWDUGÕU��
• '|YL]� FLQVLQGHQ� +D]LQH� ERQRVXQGD� NXU� IDUNÕQGDQ� ND\QDNODQDQ� JHOLU�
WXWDUÕQÕQ�KHVDSODQPDVÕ� LoLQ�� IDL]�RUDQÕQÕQ���\ÕO� YDGHOL� G|YL]� WHYGLDW�KHVDSODUÕ�
D÷ÕUOÕNOÕ� IDL]�RUDQÕ��LOJLOL�\ÕOGDNL�D\OÕN�RUDQODUÕQ�EDVLW�RUWDODPDVÕ��ROGX÷X�YH�NXU�
GH÷LúLPLQLQ� G|YL]� DOÕú� NXUODUÕQD� J|UH� KHVDSODQPDVÕ� VXUHWL\OH� QRPLQDO� JHOLU�
LoHULVLQGHNL�NXU�IDUNÕ�JHOLULQLQ�\�]GHVL�EXOXQPXúWXU� Ì É ��
• øQGLULP� RUDQÕ� QHGHQL\OH� \ÕOOÕN� EH\DQQDPH\H� GDKLO� HGLOPH\HQ� WXWDU�
�]HULQGHQ�WHYNLI�HGLOHQ�YHUJL�PDKVXS�HGLOPHPLúWLU��
• ����� \ÕOÕ� LoLQ� YHUJL� \�N�� WXWDUODUÕQÕQ� KHVDSODQDELOPHVL� LoLQ� NXOODQÕODFDN�
ED]Õ� GH÷HUOHU� EHOOL� GH÷LOGLU�� %X� QHGHQOH� \ÕOODU� LWLEDUL\OH� \DSÕODQ� YHUJL� \�N��
NDUúÕODúWÕUPDVÕQGD������\ÕOÕ�GLNNDWH�DOÕQPDPÕúWÕU���
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Ü5³
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Kurum Bünyesinde Ödenen 56.	0 7	& 2	3 2%2 2�3 2%2 2	3 2�2 2	3 2�2 8�8�3 2%2 8%8	3 2%2
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Q^)	S4=�E�_%EW,/.�0 .	GY.�(/M!E�P )+0 2	3 2%2 2�3 2%2 U�3 B�1 2	3 2�2 1�1�3 14T 1�V�3 U%U

Ödenecek Vergi
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Ödenecek Vergi
2	3 2%2 2�3 2%2 L�3 B�C 2	3 2�2 V�V�3 2�L V�L�3 T%B

p A%.�(4.�(/MN#+]%* )+$`56.	0 7	&M�E4P )+0<H 2	3 2%2 2�3 2%2 14C	3 C�C 1%1�3 2�2 U�U�3 142 UJ1�3 U+8
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D:E�0�F+)	0 G�H (4A+)+(IDJ)�>�(�)%G�* )	(�)	(
,�.�* & 0 2	3 2%2 2�3 2%2 2	3 2�2 2	3 2�2 2�3 2%2 2	3 2%2
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Ödenecek Vergi
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p A%.�(4.�(/MN#+]%* )+$`56.	0 7	&M�E4P )+0<H 2	3 2%2 2�3 2%2 V+K	3 U%8 1%1�3 2�2 L+C�3 U+K L	C	3 U+K
a ó�û��mñb�dc���c egq egq egf�k+i o enm�m esh	j%i o esh+j+i o

�����<,/,� î�ï�ð�ñ ò�óô�õ ò õ�ö�÷ø ï�ñ ð(ù ó�ú ñ û.ñ

ü�ý�þ ñ ðÿ ñ ò ö��î�ï�ð ��ô�õ ò �ø ï�ñ ðù ó�ú ñ û.ñ

� ðOó�ú� ó���� ý û� ï	� þ ñ úø ï�ñ ðù+ó�ú ñ û«ñ

ô
� ñ ��ñ�Eï�� �ø�õ ò ÷� ï���� ú ��ïô ó�ú ��ó ö ñ ��� û� ï����

� ò õ ò�ñ �� ñ û��Oó�� ��� û� ï����

î8ï�ú �Oï��� � �� ñ û ��ó�� �!� û� ï����
"!#%$'& (�)+*-,/.	* & 0 1�2%2	3 2�2 142�2�3 2%2 142%2	3 2�2 142%2	3 2�2 142�2�3 2%2 1�2%2	3 2%2
Kurum Bünyesinde Ödenen 56.	0 7	& 2	3 2%2 2�3 2%2 2	3 2�2 2	3 2�2 8�8�3 2%2 8%8	3 2%2
9:(�;<* )�=->4#	(@? (�A	& 0 & $'& L	8	3 K%2 2�3 2%2 L	8	3 K�2 L	8	3 K�2 2�3 2%2 2	3 2%2
D:E�0�F+)	0 G�H (4A+)+(IDJ)�>�(�)%G�* )	(�)	(
,�.�* & 0 2	3 2%2 C�1�3 T%2 2	3 2�2 2	3 2�2 2�3 2%2 2	3 2%2
56.	0 7	&MN.�O�G�& ; )�P<H�QR)�P 0 )+S+H 1�2%2	3 2�2 V%K�3 142 142%2	3 2�2 142%2	3 2�2 U%C�3 2%2 U+C	3 2%2
56.	0 7	&MN.�O�G�& ; )�P<H 2	3 2%2 2�3 2%2 142	3 2�2 142	3 2�2 U�3 C%2 U�3 C%2
QW.�(�G�E%*YX:.�0 $I)�>�.Z? 0 )�A�HYM�E�P )	0 H B�U�3 V+2 V%K�3 142 B�U�3 V%2 B�U�3 V%2 U%2�3 8%2 U+2	3 8%2
[�.�>4)	(%H�,/.	0 .+G-.�(/M�E4P )	0 2	3 2%2 2�3 2%2 B�U�3 V%2 2	3 2�2 8�2�3 14B 8%2	3 14B
\�.�=�)%]+* )	(�)	(W,/.	* & 0�56.�0 7�& =�& 2	3 2%2 2�3 2%2 V+B	3 V%T 2	3 2�2 1�8�3 B%C 148	3 B%C
Q^)	S4=�E�_%EW,/.�0 .	GY.�(/M!E�P )+0 2	3 2%2 2�3 2%2 B	3 U�V 2	3 2�2 U�3 C%2 U�3 C%2

Ödenecek Vergi
2	3 2%2 2�3 2%2 14T	3 U%C 2	3 2�2 U�3 K%C U�3 K%C

p A%.�(4.�(/MN#+]%* )+$`56.	0 7	&M�E4P )+0<H 2	3 2%2 2�3 2%2 V+T	3 U%C 142	3 2�2 L%U�3 B%C L+U�3 B%C
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����� 0HQNXO�.Õ\PHW�*HOLUOHUL�h]HULQGHNL�9HUJL�<�N�Q�Q�)DUNOÕODúPDVÕQD�
1HGHQ�2ODQ�'�]HQOHPHOHU�

0HQNXO� VHUPD\H� LUDWODUÕQÕQ� YHUJLOHQGLUPH� UHMLPLQL�� JHQHO� RODUDN�� EX�
JHOLUOHUL� LNL� DQD� JUXED� D\UÕúWÕUPDN� VXUHWL\OH� |]HWOHPHN� P�PN�QG�U�� %LULQFL�
JUXEX�VHUPD\HQLQ�RUWDNOÕN�KDNNÕ�VD÷OD\DFDN�úHNLOGH�EDúNDODUÕQÕQ�NXOODQÕPÕQD�
WHUN�HGLOPHVL� GROD\ÕVÕ\OD�HOGH�HGLOHQ�NkU�SD\ODUÕ�� LNLQFL�JUXEX� LVH�VHUPD\HQLQ�
ELU� ERUo� DODFDN� LOLúNLVL� oHUoHYHVLQGH� EDúNDVÕQÕQ� NXOODQÕPÕQD� YHULOPHVL�
VXUHWL\OH� HOGH� HGLOHQ� IDL]� JHOLUOHUL� ROXúWXUPDNWDGÕU�� .kU� SD\Õ� YH� IDL]�
QLWHOL÷LQGHNL� JHOLUOHULQ� YHUJLOHQGLULOPH� UHMLPL� �o�QF�� E|O�PGH� D\UÕQWÕODUÕ\OD�
DoÕNODQPÕúWÕU�� %X� E|O�PGH�� YHUJL� VLVWHPLPL]GH� GH÷LúLN� \DWÕUÕP� DUDoODUÕQGDQ�
HOGH� HGLOHQ� YH� 7DEOR� ���¶GH� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� YHUJLOHQGLULOPHVL�
J|VWHULOHQ� EX� JHOLUOHU� �]HULQGHNL� YHUJL� \�N�Q�Q� IDUNOÕODúPDVÕQD� QHGHQ� RODQ�
WHPHO�G�]HQOHPHOHU�\RUXPODQDFDNWÕU��

������� 1RPLQDO�YH\D�5HHO�*HOLULQ�9HUJLOHQGLUPH\H�(VDV�$OÕQPDVÕ�
9HUJLOHQGLUPHGH� NkU� SD\Õ� QLWHOL÷LQGHNL� PHQNXO� VHUPD\H� LUDWODUÕ�

QRPLQDO� WXWDUODUÕ\OD� YHUJLOHQGLULOLUNHQ� IDL]� QLWHOL÷LQGHNL� PHQNXO� VHUPD\H�
LUDWODUÕQÕQ�YHUJLOHQGLULOPHVLQGH�UHHO�WXWDUODU�HVDV�DOÕQPDNWDGÕU��

ù|\OH� NL�� IDL]� QLWHOL÷LQGHNL� PHQNXO� VHUPD\H� LUDWODUÕ� DoÕVÕQGDQ�� UHHO�
JHOLULQ� YHUJLOHQGLUPHGH� HVDV� DOÕQPDVÕ� WHPHOGH� LNL� G�]HQOHPH\H�
GD\DQPDNWDGÕU�� %LULQFLVL�� 7�UN� OLUDVÕ� FLQVLQGHQ� \DWÕUÕODQ� VHUPD\H� GROD\ÕVÕ\OD�
HOGH� HGLOHQ� IDL]� QLWHOL÷LQGHNL� JHOLUOHUGH�� LQGLULP� RUDQÕ� NXOODQÕOPDVÕ� VXUHWL\OH�
HQIODV\RQGDQ� ND\QDNODQDQ� �ND\QDNODQGÕ÷Õ� YDUVD\ÕODQ�� JHOLULQ� YHUJL� GÕúÕ�
EÕUDNÕOPDVÕGÕU�� øNLQFL� X\JXODPD� LVH�� VHUPD\HQLQ� G|YL]� FLQVLQGHQ�
NXOODQGÕUÕOPDVÕ� GXUXPXQGD� HOGH� HGLOHQ� JHOLUOHUGH�� NXUXQ� GH÷LúLPL� QHGHQL\OH�
HOGH�HGLOHQ�NXU�IDUNÕ�JHOLUOHULQLQ�YHUJL�GÕúÕ�EÕUDNÕOPDVÕGÕU��

��������� øQGLULP�2UDQÕ�8\JXODPDVÕQÕQ�(WNLOHUL�
øQGLULP� RUDQÕ� X\JXODPDVÕ� LOH� VHUPD\HQLQ� 7�UN� OLUDVÕ� RODUDN�

NXOODQGÕUÕOPDVÕ� NDUúÕOÕ÷ÕQGD� HOGH� HGLOHQ� IDL]� QLWHOL÷LQGHNL� JHOLUOHULQ�
YHUJLOHQGLULOPHVLQGH� HQIODV\RQGDQ� ND\QDNODQDQ� JHOLU� WXWDUÕQÕQ� �HQIODV\RQ�
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GROD\ÕVÕ\OD�DQD�SDUDGD�PH\GDQD�JHOHQ�GH÷HU�G�ú�NO�÷��NDUúÕOÕ÷Õ�WDOHS�HGLOHQ�
WXWDU��YHUJLOHQGLULOPHPHVL�DPDoODQPÕúWÕU���

(QIODV\RQGDQ� DUÕQGÕUPD�� HOGH� HGLOHQ� JHOLULQ� HQIODV\RQGDQ�
ND\QDNODQDQ� NÕVPÕQÕQ� EH\DQ� GÕúÕ� EÕUDNÕOPDVÕ\OD� VD÷ODQPDNWDGÕU��
(QIODV\RQGDQ� ND\QDNODQDQ� GROD\ÕVÕ\OD� YHUJLOHQGLULOPH\HFHN� NÕVÕP�� \HQLGHQ�
GH÷HUOHPH� RUDQÕQÕQ� �GL÷HU� ELU� LIDGH� LOH� (NLP� D\Õ� VRQX� LWLEDUL\OH� WRSWDQ� Hú\D�
IL\DW� HQGHNVLQGHNL� ��� D\OÕN� RUWDODPD� DUWÕú�� D\QÕ� G|QHPGH� 'HYOHW� WDKYLOL� YH�
+D]LQH� ERQRVX� LKDOHOHULQGH� ROXúDQ� ELOHúLN� RUWDODPD� IDL]� RUDQÕQD� E|O�QPHVL�
VXUHWL\OH� KHVDSODQDQ� LQGLULP� RUDQÕQÕQ� HOGH� HGLOHQ� JHOLU� WXWDUÕQD� X\JXODQPDVÕ�
VXUHWL\OH��0DOL\H�%DNDQOÕ÷Õ�WDUDIÕQGDQ�KHVDSODQPDNWDGÕU���

øQGLULP� RUDQÕ� X\JXODQPDVÕ� VXUHWL\OH� EXOXQDQ� WXWDUÕQ� HQIODV\RQ�
GROD\ÕVÕ\OD� HOGH� HGLOHQ� ND]DQFÕ� �HQIODV\RQ� GROD\ÕVÕ\OD� DQD� SDUDGD�PH\GDQD�
JHOHQ� GH÷HU� G�ú�NO�÷�Q��� YHUPHVL�� GL÷HU� ELU� GH\LúOH� WDP� ELU� DUÕQGÕUPD�
VD÷ODPDVÕ�� JHOLULQ� HOGH�HGLOGL÷L� V�UHo� LoHULVLQGHNL�RUWDODPD� \ÕOOÕN�HQIODV\RQXQ�
\HQLGHQ� GH÷HUOHPH� RUDQÕQD�� HOGH� HGLOHQ� \ÕOOÕN� IDL]� RUDQÕQÕQ� LVH� LKDOHOHUGH�
ROXúDQ�IDL]�RUDQÕQD�HúLW�ROPDVÕ�KDOLQGH�P�PN�Q�ROPDNWDGÕU��%X�YDUVD\ÕPGDQ�
VDSPDODU Ì�Ç � KDOLQGH�� LQGLULP� RUDQÕ� X\JXODPDVÕ� ED]HQ� WDP� ELU� NRUXPD�
VD÷OD\DPD\DFD÷Õ� JLEL� ED]Õ� GXUXPODUGD� GD� DúÕUÕ� NRUXPD\D� �UHHO� WXWDUÕQ� YHUJL�
GÕúÕ�EÕUDNÕOPDVÕ��QHGHQ�RODELOHFHNWLU� Ì�Ê

øGHDO� ELU� \DSÕGDQ� X]DNODúPD� HVDV� LWLEDUL\OH� LQGLULP� RUDQÕQÕQ�
KHVDSODQPDVÕQGD�HVDV�DOÕQDQ�G|QHP�LOH�EX�RUDQÕQ�X\JXODQDFD÷Õ�JHOLULQ�HOGH�
HGLOPH� G|QHPL� DUDVÕQGDNL� IDUNOÕOÕNWDQ� YH� IDL]� RUDQODUÕQÕQ� ROXúPDVÕQGD�
JHUoHNOHúHQ� HQIODV\RQGDQ� ]L\DGH� EHNOHQWLOHULQ� EHOLUOH\LFL� ROPDVÕQGDQ�
ND\QDNODQPDNWDGÕU��

�

�

� �
Ì�Ç í�Î Ä ³O± Æ^³
´O¹ ²�³�º$¿^³O½E± ³$Æ$¸ ³Oº^· ¹ Æ
³�¸ Ò ¸ ³O± ³�½8Å�µ�± ÚAµ�½^¸ µ�¾^µ�Í�¶ ¸ µO¿�µ�½Eº�¶ · µ�¸ ¶ ½&· µ$À�¶ ± ®Ì�Ê Ê É�É�É ´O¹ ¸ ¹+¶ º^À�¶ ± ¶ ² Ò ± ³Oº�¹ º�¹ ºDÍ$¶ ± À�µ�º�Í�Û^´$Û�½�Ú�¹ ½^²+³
ÆO¹Eº
µ�À$µ�º�¶ ´$¸ µ�×�³
¾O¹ ± ¹EÍ$¶ ±�½ Ò ± Î$²+³XÆ
»^¼d½ Ò º�Î
Æ$Î Ò ¸ ² Î
¾O×^¶ º
À�¶ ± ¶ ² Ò ± ³OºO¹Î^´^ÅOÎ�¸ ³O²+³
ÆO¹ º
ÀO³Oº�´
³O± ³O± ¸ ³Oº$³Oº�· Û�²�½A³
¼^³Oº$Ú Ä µ�¶ ± ³
· ¸ ³�±�Í
µ$´
³�ºXÀ�¹ ¾O¹
½A³O¸ ²(¹ ¾A· ¹ ± ® ��
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��������� .XU�)DUNÕQGDQ�.D\QDNODQDQ�*HOLULQ�9HUJLOHQGLULOPHPHVL�
$QD� SDUDQÕQ� \DEDQFÕ� SDUD� FLQVLQGHQ� ERUo� YHULOPHVL� GXUXPXQGD��

ERUFXQ� YHULOPHVL� YH� JHUL� DOÕQPDVÕ� V�UHFLQGH� DQDSDUDGD�� \DEDQFÕ� SDUDQÕQ�
7�UN� OLUDVÕ� NDUúÕVÕQGD� GH÷HU� ND]DQPDVÕ� VRQXFX� ROXúDQ� GH÷HU� DUWÕúÕ� YHUJL\H�
WDEL� WXWXOPDPDNWDGÕU�� %RUo� YHUPHGH� NXOODQÕODQ� \DEDQFÕ� SDUDODUÕQ� DLW� ROGX÷X�
�ONHOHUGH� \DúDQDQ� IL\DW� DUWÕúODUÕQÕQ� �ONHPL]GHNL� IL\DW� DUWÕú� G�]H\LQLQ� DOWÕQGD�
VH\UHGL\RU�ROPDVÕ�YHUJLOHQGLULOHQ�JHOLULQ�HQIODV\RQGDQ�DUÕQGÕUÕOPDVÕ�VRQXFXQX�
GR÷XUPDNWDGÕU�� 7HPHOGH� LQGLULP� RUDQÕ� X\JXODPDVÕQGD� G|YL]H� HQGHNVOL�
PHQNXO�NÕ\PHWOHU� � LOH�G|YL]� FLQVLQGHQ� LKUDo�HGLOHQ�PHQNXO�NÕ\PHWOHUGHQ�HOGH�
HGLOHQ�JHOLUOHULQ�NDSVDP�GÕúÕ�EÕUDNÕOPDVÕ�GD�EX�QHGHQH�GD\DQPDNWDGÕU��

������� 0HQNXO�.Õ\PHW�*HOLUOHULQLQ�<ÕOOÕN�%H\DQQDPH�øOH�%H\DQÕ�
*9.� ELU� NLúLQLQ� ELU� WDNYLP� \ÕOÕ� LoLQGH� HOGH� HWWL÷L� YH� YHUJL\H� WDEL�

JHOLUOHULQLQ� ELU� EH\DQQDPHGH� WRSODQDUDN� EH\DQ� HGLOPHVL� HVDVÕQD�
GD\DQPDNWDGÕU�� %|\OHFH� ELU� EDNÕPD� EH\DQ� HúL÷LQL� DúDQ� JHOLU� HOGH� HGHQ�
ELUH\OHULQ� DUWDQ� RUDQOÕ� WDULIH\H� J|UH� YHUJLOHQGLULOPHVL� VD÷ODQDUDN� GLNH\� YHUJL�
DGDOHWLQLQ� JHUoHNOHúWLULOPHVL� KHGHIOHQPHNWHGLU�� � $QFDN�� SHN� oRN�JHOLU� XQVXUX�
LoLQ�� JHOLU� YHUJLVL� WHYNLIDWÕQD� WDEL� WXWXOPXú� ROPDN� ND\GÕ\OD�� \ÕOOÕN� EH\DQQDPH�
YHULOPHVL� JHUHNPHPHNWH�� EDúND� JHOLUOHU� GROD\ÕVÕ\OD� EH\DQQDPH� YHULOVH� GDKL�
EX� JHOLUOHU� \ÕOOÕN� EH\DQQDPH\H� GDKLO� HGLOPHPHNWHGLU�� .kU� SD\Õ� YH� IDL]�
QLWHOL÷LQGH� HOGH� HGLOHQ� JHOLUOHULQ� YHUJLOHQGLULOPHVLQGH� JHoHUOL� RODQ� LNL�
G�]HQOHPH�HOGH�HGLOHQ�PHQNXO�VHUPD\H�LUDWODUÕQÕQ�\ÕOOÕN�EH\DQQDPH�LOH�EH\DQ�
HGLOPHPHVLQL�VD÷ODPDNWDGÕU���

%XQODUGDQ� LONL�� ELU� \ÕO� LoLQGH� HOGH� HGLOHQ� PHQNXO� VHUPD\H� LUDWODUÕQÕQ�
WRSODPÕQÕQ�� EHOLUOL� ELU� WXWDUÕ� DúPDPDVÕ� KDOLQGH� ND\QDNWD� NHVLQWL� \ROX\OD�
YHUJLOHQGLULOPLú���PHQNXO����VHUPD\H����LUDWODUÕQÕQ���\ÕOOÕN���EH\DQQDPH\H���GDKLO�
HGLOPHPHVLGLU� ÌOË ��øNLQFL��G�]HQOHPH��LVH��JHoLFL��QLWHOLNWH�ROXS��ND\QDNWD�NHVLQWL�
� �
ÌOË ß�Û�± µO½^¸ ¶OÍ�¶ ±�º�¶ · µ�¸ ¶ ½+· ³$¾O¹ ´
³Oº%Í�Î(À�Û^¼Aµ�º$¸ µO²Xµ�À�µ�×�Å�µO¸ ¶ ± ¶ ºcÍ^µ$´
³Oº�º$³�²Xµ$´^µvÀO³OÝ$¶ ¸
µ�À�¶ ¸ ¶ Ã(µ$À�¶ ¸ ²Xµ$´^µO¿Aµ$Á�¶ º�¶OÍ^µ�¸ ¶ ± ¸ µ$´^µ�ºvÝ$³$À�×�¶ ¸ Å�¶ ¸ ¶´O¹ ¸ ÀO³ Î^´^Å�Î�¸ ³�º$³OºXÅ$µ�¸ ¶ ± Ä µ�± Å�¶ Æ$¶&· ³O± ¶ Ó µ�Æ$¶ º�¶ º Í�¶ ± ¶ º$¿
¶ Ä µ(¶ ½^¶ º$¿
¶�Å$µ�¸ ¶ ±OÀ�¶ ¸ ¶ ² ¸ µ�± ¶«· Ò Ã�¸ ³O²�¹ º�¹ º8´
³O± ¹ ÆO¹�µ�Æ
³$ÆE³O¸ ¹ º
³O± ³O½8Í
µ�¸ ¶ ± ¸ µ�º�²Eµ�½&· µ$´^ÀO¶ ®Ùmº$¿^³O½mØ ° ØOÊ+Æ^³
´O¹ ¸ ¹ ê ³Oº�Î�º$¸ ³�´
³OÃ�¹ ¸ ³Oº�À�µ�Á�¶ ¾$¶ ½^¸ ¶ ½�¶ ¸ µ�Í^µ$´
³OºEµ�¾$¶ ÁO¶AÍ
µ$´
³Oº$³�· ³OÍ�¶«· Û$²~Å�µO¸ ¶ ± ¸ µ�± ¶ º�· Ò Ã�¸ ³O²(¹�À�¶ ½^½A³
· µ+³�¸ ¹ º$³O± ³�½$×�Ê É�É Ë´O¹ ¸ ¹ º^ÀO³OºcÅ�µOÚAµO± ¸ ¶ Ò ¸ ²X³O½%Û^¼Aµ�± µ�×�Å�µ�¸ ¶ ± Ä µ�± Å�¶ Æ$¶�· ³O± ¶ Ó µ�Æ$¶ º�¶ º�¶ ½^¶ º$¿
¶�Å�µ�¸ ¶ ±5À�¶ ¸ ¶ ²�· Î^· ³�± ¹ Ò ¸ ³O± ³O½vÍ
µO¸ ¶ ± ¸ µ�º�² ¶ ¾A· ¶ ± ®�Ñ�µ�± Å�¶O´
»Oº^µ$· ¶ ² ¶ º
µ¶ ¸ ¶ ¾$½^¶ º Ò ¸ ³Oº:Í�Î%À�Û^¼Aµ�º$¸ µO²Xµ�À$µ:· ÎA· ³O±�ÆO¹ º�¹ ± ¸ ³O²+³$ÆO¹ Ò ¸ ÀOÎ
Á�Î:¶ Ú
¶ º:³�± · ³Oº Ò ± ³Oº�¸ ¹�Í�¶ ±�· ³O± ¶ Ó µ<Î^´^ÅOÎ�¸ ³Oº�²+³
ÆO¹�À Ò ¸ ³
´O¹ ÆO¹ ´$¸ ³:»Oº
µO² ¸ ¶�Í�¶ ±Ä µO± Å�¶^½A³
´$ÍO¹^À Ò ÁO²+³O½&· ³$À�¹ ± ® ��
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\ROX\OD� YHUJLOHQGLULOPLú� ROPDVÕ� NRúXOX\OD� PHYGXDW� IDL]OHUL�� |]HO� ILQDQV�
NXUXPODUÕQFD� NkU� YH� ]DUDUD� NDWÕOPD� KHVDEÕ� NDUúÕOÕ÷ÕQGD� |GHQHQ� NkU� SD\ODUÕ��
YH� \DWÕUÕP� IRQX� NDWÕOPD� EHOJHOHULQGHQ� HOGH� HGLOHQ� JHOLUOHULQ� WXWDUÕ� QH� ROXUVD�
ROVXQ�\ÕOOÕN�EH\DQQDPH\H�GDKLO�HGLOPHPHVLGLU��

Üzerinden gelir�YHUJLVL�WHYNLIDWÕ�\DSÕODQ�ELU�JHOLULQ�\ÕOOÕN�EH\DQQDPH\H�
GDKLO� HGLOPHPHVL�X\JXODPDVÕQÕQ� VRQXFX�� EX�PHQNXO� VHUPD\H� LUDWODUÕ� LOH� LOJLOL�
RODUDN�ND\QDNWD�\DSÕODQ�YHUJLOHPHQLQ�QLKDL�YHUJLOHPH�KDOLQH�JHOPHVLGLU��9HUJL�
WHYNLIDW�RUDQÕQÕQ�VÕIÕU�RODUDN�EHOLUOHQGL÷L�GXUXPODUGD�LVH�JHOLULQ�YHUJLGHQ�LVWLVQD�
HGLOPHVL�LOH�D\QÕ�VRQXFX�GR÷XUPDNWDGÕU���

*HOLULQ� \ÕOOÕN� EH\DQQDPH\H� GDKLO� HGLOPHPHVL�� DUWDQ� RUDQOÕ� WDULIH�
X\JXODQPDVÕ� GROD\ÕVÕ\OD� JHOLU� XQVXUODUÕ� �]HULQGHNL� YHUJL� \�NOHULQLQ�
IDUNOÕODúPDVÕQD� QHGHQ� ROGX÷X� JLEL�� IDUNOÕ� WHYNLIDW� RUDQODUÕ� GROD\ÕVÕ\OD� ROXúDQ�
YHUJL� \�N�� IDUNOÕOÕNODUÕQÕQ� GD� NDOÕFÕ� ROPDVÕ� VRQXFXQX� GR÷XUPDNWDGÕU�� )DUNOÕ�
RUDQODUGD� WHYNLIDWD� WDEL� WXWXODQ�JHOLUOHULQ�\ÕOOÕN�EH\DQQDPH� LOH�EH\DQ�HGLOPHVL�
KDOLQGH�LVH�EX�JHOLUOHU��]HULQGHNL�YHUJL�\�N�Q�Q�HúLWOHQPHVL�Vöz konusudur. Ì
Ø �

������� 0HQNXO�.Õ\PHW�*HOLUOHULQGH�7HYNLIDW�8\JXODPDVÕ�
0HQNXO�VHUPD\H�LUDWODUÕQÕQ�|QHPOL�ELU�NÕVPÕ��]HULQGHQ�*9.�X\DUÕQFD��

|GHPH\L� \DSDQODU� WDUDIÕQGDQ� YHUJL� NHVLQWLVL� \DSÕOPDNWDGÕU�� .D\QDNWD� NHVLOHQ�
YHUJLOHU� JHOLULQ� \ÕOOÕN� EH\DQQDPH� LOH� EH\DQ� HGLOPHVL� GXUXPXQGD� \ÕOOÕN�
beyanname üzerinden hesaplanan gelir vergisinden mahsup edilmektedir. Bu 

\|Q�\OH�WHYNLIDW�X\JXODPDVÕ�ELU�|Q�WDKVLODW�QLWHOL÷L�WDúÕPDNWDGÕU��'DKD�|QFHGH�
EHOLUWLOGL÷L� �]HUH�� ED]Õ� PHQNXO� VHUPD\H� LUDWODUÕ� \ÕOOÕN� EH\DQQDPH� LOH� EH\DQ�
HGLOPHPHNWHGLU�� %X� GXUXPGD�� YHUJL� WHYNLIDWÕ� QLKDL� YHUJLOHPH� KDOLQH�
JHOPHNWHGLU��'ROD\ÕVÕ\OD��ND\QDNWD�DOÕQDQ�YHUJL�R�JHOLU��]HULQGHNL�WRSODP�YHUJL�
\�N�Q�� ROXúWXUPDNWDGÕU�� <DSÕODFDN� YHUJL� WHYNLIDWÕQÕQ� RUDQÕ� .DQXQ¶GD� �� ���
RODUDN� EHOLUOHQPLúWLU�� $QFDN�� WHYNLIDW� RUDQÕQÕ� KHU� ELU� |GHPH� YH� JHOLU� LoLQ� D\UÕ�
D\UÕ����VÕIÕUD����NDGDU����LQGLUPH����YH\D����ELU����NDWÕQD����NDGDU��������������DUWÕUPD��

Ì$ØRv Ò ² ¶ º$³�¸ Ä µ�± ÅO¶&´$Û�½^ÛXµ�¾
¶ · ¸ µOº�²Xµ�½A¸ µ�Í�¶ ± ¸ ¶ ½&· µ�×�· µ Ä ½^¶ Ó�Æ$Î$± µ$· ¶ ´$¸ µ�³�¸ ¹ º$³Oº Ä µ�± Å�¶ º�¶ º�´O¹ ¸ ¸ ¹ ½EÍ
µ$´
³�º�º$³O²Eµ�À�µ(Ý^µ�Æ
³OÃ�¸ ³Oº
³Oº Ä µO± Å�¶ À�µ�º
daha önce »
À�µ�º�²Eµ�Æ$¶�À Ò ¸ ³
´O¹ ÆO¹ ´�¸ ³B± µ�µ�¸ Ä µ�± Å�¶�´$Û$½^Û�Ó ³O± ½^¸ ¹ Ò ¸ ³$¿^³O½&· ¹ ± ®:w º
À�¶ ± ¶ ² Ò ± ³Oº�¹�À Ò ¸ ³
´O¹ ÆO¹ ´$¸ ³BÍ
µ$´
³�º<µ�À�¶ ¸ ²Xµ$´^µOº�· Î^· ³O±Û^¼AµO± ¶ º
À�µ�º�½�µ�Æ$¶ º^· ¶�´ Ò ¸ Î^´$¸ ³�»
À�µ�º�²+¶ ¾ Ä µ�± Å�¶ º$¶ ºB²+³OÝ
Æ$Î$Í�Î�º$³�¶ ¼
¶ º Ä µO± ¶ ¸ ²Xµ�²Eµ�Æ$¶�À�Î�± Î$² ¸ ³O± ¹ º
ÀO³�´O¹ ¸ ¸ ¹ ½?Í
µ
´
³Oº�º$³�²Xµ$´^µ�ÀO³�Ý�¶ ¸µ�ÀO¶ ¸ ²Eµ(Ý$³�¸ ¶ º^À�µ ÀO³�Ý�¶&Ó ³O± ½^¸ ¹^Æ Ò º�Î
Ú
¸ ³�±�Ú�¹ ½A³�Í�¶ ¸ µO¿Aµ�½&· ¶ ± ® ��
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NRQXVXQGD�%DNDQODU�.XUXOX¶QD�\HWNL�YHULOPLúWLU��%X�\HWNLQLQ�NXOODQÕOPDVÕ�JHOLU�
W�UOHUL�LWLEDUL\OH�IDUNOÕ�WHYNLIDW�RUDQODUÕQÕQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXúWXU��

*HQHO� RODUDN�� YHUJL� WHYNLIDWÕ� WXWDUÕ�� WHYNLIDW� RUDQÕQÕQ� HOGH� HGLOHQ�
QRPLQDO� JHOLU� WXWDUÕQD� X\JXODQPDVÕ� VRQXFX� WHVSLW� HGLOPHNWHGLU�� 'L÷HU� ELU�
LIDGH\OH�� VHUPD\HQLQ� 7�UN� /LUDVÕ� FLQVLQGHQ� \DWÕUÕOPDVÕ� VRQXFX� HOGH� HGLOHQ�
JHOLUOHULQ� \ÕOOÕN�EH\DQQDPH� LOH�EH\DQ�HGLOPHVL�VÕUDVÕQGD�X\JXODQDQ�HQIODV\RQ�
DUÕQGÕUPDVÕ� WHYNLIDW� X\JXODPDVÕ� DoÕVÕQGDQ� JHoHUOL� GH÷LOGLU�� %XQXQOD� ELUOLNWH��
VHUPD\HQLQ� \DEDQFÕ� SDUD� FLQVLQGHQ� \DWÕUÕOPDVÕ� KDOLQGH� NXUODUGDNL� GH÷LúLP�
GROD\ÕVÕ\OD� DQD� SDUDGD� PH\GDQD� JHOHQ� DUWÕú� WXWDUÕ� �]HULQGHQ� WHYNLIDW�
\DSÕOPDVÕ�V|]�NRQXVX�GH÷LOGLU���

����� VD\ÕOÕ� .DQXQOD� NkU� SD\ODUÕQÕQ� YHUJLOHQGLULOPHVLQH� LOLúNLQ� \DSÕODQ�
GH÷LúLNOLNWH� KDOND� DoÕN� úLUNHWOHU� LOH� GL÷HU� úLUNHWOHU� WDUDIÕQGDQ� NkU� GD÷ÕWÕPÕ�
VÕUDVÕQGD� \DSÕODQ� WHYNLIDW� RUDQODUÕ� HúLWOHQPLú� YH� WHYNLI� VXUHWL\OH� |GHQHQ�
YHUJLQLQ� WDPDPÕQÕQ�EH\DQQDPH��]HULQGHQ�KHVDSODQDQ�YHUJLGHQ�PDKVXEXQD�
L]LQ� YHULOPLúWLU�� 6RQXo� RODUDN� KDOND� DoÕN� úLUNHWOHU� LOH� GL÷HU� úLUNHWOHUGHQ� HOGH�
HGLOHQ�NkU�SD\ODUÕ��]HULQGH�ROXúDQ�YHUJL�\�N�Q�Q�IDUNOÕODúPDVÕQD�QHGHQ�RODQ�
G�]HQOHPHOHU�RUWDGDQ�NDONPÕúWÕU��

����� <ÕOODU�øWLEDUL\OH�0HQNXO�.Õ\PHW�*HOLUOHUL�h]HULQGHNL��9HUJL�<�NOHULQLQ�
'H÷HUOHQGLULOPHVL��

.XU�IDUNÕQGDQ�ND\QDNODQDQ�JHOLUOHU��]HULQGHQ�YHUJL�WHYNLIDWÕ�\DSÕOPDVÕ�
V|]� NRQXVX� GH÷LONHQ�� DQDSDUDQÕQ� 7�UN� OLUDVÕ� RODUDN� NXOODQGÕUÕOPDVÕ� VRQXFX�
HOGH� HGLOHQ� JHOLUOHU� �]HULQGHQ� \DSÕODFDN� WHYNLIDWÕQ� PDWUDKÕQÕQ� WHVSLWLQGH�
HQIODV\RQGDQ� ND\QDNODQDQ� JHOLU� WXWDUÕQÕ� GLNNDWH� DODELOHFHN� ELU� G�]HQOHPH�
\RNWXU��%X�GXUXP� WHYNLIDW�RUDQÕ�D\QÕ�RODUDN�J|]�NVH�GH�VHUPD\HQLQ�\DEDQFÕ�
SDUD� YH\D� 7�UN� /LUDVÕ� RODUDN� NXOODQGÕUÕOPDVÕ� WHUFLKLQH� ED÷OÕ� RODUDN�� YHUJL�
\�N�Q��GH÷LúPHVLQH�QHGHQ�ROPDNWDGÕU��1LWHNLP�������\ÕOÕQGD�G|YL]�FLQVLQGHQ�
Hazine bonosu faiz geliri üzerindeki vergi yükü % 7,87 iken özel sektör tahvil 

IDL]L��]HULQGHNL�YHUJL�\�N���������ROPXúWXU��
.kU� SD\ODUÕ� �]HULQGHNL� YHUJL� \�N��� ����� YH� ����� \ÕOODUÕQGD� NkU�

GD÷ÕWÕPÕ� \DSDQ� úLUNHWLQ� KDOND� DoÕN� úLUNHW� VWDW�V�QGH� ROXS� ROPDPDVÕQD� J|UH�
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GH÷LúPLúWLU�� %X� GXUXP�� KDOND� DoÕN� úLUNHWOHULQ� NkU� SD\Õ� �]HULQGHNL� YHUJL�
\�N�Q�Q� GL÷HU� úLUNHWOHUH� J|UH� V|]�� HGLOHQ� \ÕOODUGD� GDKD� G�ú�N� ROPDVÕ�� NkU�
SD\Õ� GD÷ÕWÕPÕQGD� \DSÕODQ� YHUJL� WHYNLIDWÕ� LoLQ� GDKD� G�ú�N� ELU� YHUJL� RUDQÕ�
EHOLUOHQPHVL�YH�YHUJL�DODFD÷Õ�VLVWHPLQLQ�LúOH\LúLQGHQ�ND\QDNODQPDNWDGÕU��

.XUXP� ND]DQoODUÕQÕQ� YHUJLOHQGLULOPHVLQGH� HVDV� DOÕQDQ� VLVWHP�� HOGH�
HGLOHQ� ND]DQoODUÕQ� NXUXP� E�Q\HVLQGH� YHUJLOHPH\H� WDEL� WXWXOGXNWDQ� VRQUD�
RUWDNODUD�GD÷ÕWÕOPDVÕ�DúDPDVÕQGD��RUWDNODU�E�Q\HVLQGH�GH�JHOLU�YHUJLVLQH�WDEL�
WXWXOPDVÕ� NkU� SD\Õ� �]HULQGHNL� YHUJL� \�N�Q�� IDL]� QLWHOL÷LQGHNL� JHOLUOHUH� J|UH�
DUWÕUPDNWDGÕU� Ì ¯ �

*9.¶GD� ����� \ÕOÕQGDQ� JHoHUOL� ROPDN� �]HUH� ����� VD\ÕOÕ� .DQXQOD�
\DSÕODQ� G�]HQOHPH� LOH� WDP�P�NHOOHI� NXUXPODUGDQ� HOGH� HGLOHQ� NkU� SD\ODUÕQÕQ�
YHUJLOHQGLULOPH� VLVWHPL� WDPDPÕ\OD� GH÷LúWLULOPLúWLU�� %X� GD�� HOGH� HGLOHQ� JHOLULQ�
\DUÕVÕQÕQ� YHUJLGHQ� LVWLVQD� HGLOPHVL� YH� LVWLVQD� WXWDUD� LVDEHW� HGHQ� WHYNLIDW�
WXWDUÕQÕQ�\ÕOOÕN�EH\DQQDPH��]HULQGHQ�KHVDSODQDQ�YHUJLGHQ�PDKVXS�HWWLULOPHVL�
VXUHWL\OH� VD÷ODQPÕúWÕU��$\UÕFD�� NkU� SD\ODUÕ� �]HULQGHQ�\DSÕOPDNWD�RODQ� WHYNLIDW�
X\JXODPDVÕQGD�GD�GH÷LúLNOL÷H�JLGLOPLú�YH�KDOND�DoÕN�úLUNHWOHU�LOH�GL÷HU�úLUNHWOHU�
LoLQ�IDUNOÕ�WHYNLIDW�X\JXODPD\D�LPNDQ�YHUHQ�G�]HQOHPH�NDOGÕUÕOPÕúWÕU��

%|\OHOLNOH� ����� YH� ����� \ÕOODUÕQGD� EX� GH÷LúLNOLNOHULQ� VRQXFX� RODUDN�
KDOND���DoÕN���úLUNHWOHU��LOH���GL÷HU��úLUNHWOHUGHQ��HOGH�HGLOHQ�NkU�SD\ODUÕ��]HULQGH�
ROXúDQ� YHUJL� \�N�Q�Q� IDUNOÕODúPDVÕQD� QHGHQ� RODQ� G�]HQOHPHOHU� RUWDGDQ�
NDOGÕUÕOPÕúWÕU��

.XUXP�ND]DQoODUÕQÕQ�YHUJLOHQGLULOPHVLQGH��|]HOOLNOH�ELUH\VHO�DúDPDGD��
NkU�SD\ODUÕQÕQ�YHUJLOHQPHVLQH�\|QHOLN�RODUDN�\DSÕODQ�EX�GH÷LúLNOLN� LOH�� WRSODP�
\�N�Q�\DNODúÕN�����¶OHUGHQ�JHOLU� YHUJLVL� WDULIHVLQGH�\HU�DODQ�HQ�\�NVHN�RUDQ�
RODQ�����¶H��\DNÕQ�ELU�VHYL\H\H�G�ú�U�OPHVL�VD÷ODQPÕúWÕU��

<ÕOODU� LWLEDUL\OH� \DWÕUÕP� IRQX�NDWÕOPD�EHOJHOHULQH�GLNNDW�HGLOGL÷LQGH� LVH�
EXQODUGDQ�HOGH�HGLOHQ�JHOLUOHU��]HULQGHNL�YHUJL�\�N�Q�Q�D]OÕ÷Õ�WHPHO�RODUDN�EX��
� � �
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ND]DQoODUÕQ�YHUJLOHQGLULOPHVLQGHNL� WHúYLNWHQ�ND\QDNODQPDNWDGÕU�� øQGLULP�RUDQÕ�
X\JXODPDVÕ�� EH\DQ� YHUPH� VÕQÕUÕQÕ� DúPD\DQ� NkU� SD\ODUÕQÕQ� EH\DQQDPH� GÕúÕ�
EÕUDNÕOPDVÕ� YH� JHUoHN� NLúLOHUH� JHoLFL�PDGGHOHUOH� WDQÕQDQ� LVWLVQDODU� EX� WHúYLN�
PHNDQL]PDODUÕQÕQ�YHUJL�NDQXQODUÕQGDNL�J|U�QW�V�Q��ROXúWXUPDNWDGÕU��

$\UÕFD�� NkU� SD\ODUÕQÕQ� \DUÕVÕQÕQ� JHOLU� YHUJLVLQGHQ� LVWLVQD� HGLOPHVLQH�
\|QHOLN� RODUDN�*9.¶QÕQ� ����PDGGHVLQGH� \HU� DODQ�G�]HQOHPH��63�.DQXQXQD�
J|UH� NXUXODQ� \DWÕUÕP� IRQODUÕ� NDWÕOPD� EHOJHOHULQGHQ� HOGH� HGLOHQ� NkU� SD\ODUÕ�
DoÕVÕQGDQ� GD� JHoHUOL� KDOH� JHWLULOPLúWLU�� %X� JHOLUOHU� LoLQ� LQGLULP� RUDQÕ�
X\JXODPDVÕQÕQ� GD� JHoHUOL� ROGX÷X� GLNNDWH� DOÕQGÕ÷ÕQGD�� HOGH� HGLOHQ� JHOLUH�
LQGLULP�RUDQÕ�X\JXODQGÕNWDQ�VRQUD�NDODQ�NÕVPÕQ�\DUÕVÕ�JHOLU�YHUJLVLQGHQ�LVWLVQD�
HGLOHFHNWLU��øVWLVQD�GÕúÕQGD�NDODQ�NÕVÕP��EH\DQ�HúL÷LQLQ�DúÕOPDVÕ�KDOLQGH��\ÕOOÕN�
EH\DQQDPH� LOH� EH\DQ� HGLOHFHNWLU�� $QFDN�� IRQ� NDWÕOPD� EHOJHOHULQGHQ� HOGH�
HGLOHQ�NkU�SD\ODUÕQÕQ� WXWDUÕ�QH�ROXUVD�ROVXQ�EH\DQ�HGLOPHPHVLQH�LOLúNLQ�JHoLFL�
QLWHOLNWHNL�K�NP�Q�X\JXODPD�V�UHVLQLQ������\ÕOÕ�VRQXQD�NDGDU�X]DWÕOPÕúWÕU��

����� \ÕOÕQGD� \ÕOOÕN� EH\DQQDPH� LOH� EH\DQ� HGLOPHVL� JHUHNHQ� JHOLUOHU�
�]HULQGHNL� YHUJL� \�N�� \�NVHNWLU�� øQGLULP� RUDQÕQÕQ� G�ú�N� oÕNPÕú� ROPDVÕ�
GROD\ÕVÕ\OD�+D]LQH�ERQRVX�IDL]L��]HULQGHNL�YHUJL�\�N��������¶H�XODúPÕúWÕU��

Ancak, 26/07/2001 tarihinden sonra ihraç edilen Hazine Bonosu ve 

'HYOHW�WDKYLOOHULQGHQ�HOGH�HGLOHQ�JHOLUOHULQ�EHOLUOL�ELU�NÕVPÕQÕQ�JHOLU�YHUJLVLQGHQ�
LVWLVQD� HGLOPHVL� \|Q�QGHNL� G�]HQOHPH� ������ ����� YH� ����� \ÕOODUÕQGD� EX�
ND\QDNWDQ�HOGH�HGilen gelirler üzerindeki vergi yükünün belirlenmesinde etkili 

ROPDNWDGÕU��'DKD�|QFH�GH�EHOLUWLOGL÷L��]HUH�� LVWLVQDQÕQ� UHHO�JHOLUH�X\JXODQÕ\RU�
ROPDVÕ� ROGXNoD� |QHPOL� WXWDUODUGD� JHOLULQ� YHUJL� GÕúÕ� NDOPDVÕQD� QHGHQ�
ROPDNWDGÕU�� %X� GXUXP�� GDKD� |QFH� GH� LIDGH� HGLOGL÷L� �]HUH�� VLVWHPDWLN� ELU�
GH÷LúLNOLNWHQ�GH÷LO�JHoLFL�QLWHOLN�WDúÕ\DQ�LVWLVQD�X\JXODPDVÕQÕQ�ELU�VRQXFXGXU��

$QFDN���GHYOHWLQ�NDPX�ILQDQVPDQ�DoÕ÷ÕQÕQ�NDSDWÕOPDVÕ�YH�ERUoODQPD�
LKWL\DFÕQÕQ� NDUúÕODQPDVÕ� DPDFÕ\OD� ERUoODQPD� VHQHWOHULQGHQ� HOGH� HGLOHQ�
ND]DQoODUÕQ�YHUJLOHPH�KDULFL�EÕUDNPDVÕ�GH÷LúLN�]DPDQODUGD�X\JXODQPDNWDGÕU��
�����VD\ÕOÕ�.DQXQ� LOH�'ø%6¶OHU� LoLQ�|QJ|U�OHQ� LVWLVQD�K�NP�� WLFDUL� LúOHWPHOHUL�
GROD\ÕVÕ\OD� NXUXPODUÕ� NDSVDPDPDNWDGÕU�� %X� X\JXODPD� LOH� LVWLVQD\D� WDEL�
ND]DQoODUÕQ� HOGH� HGLOHFH÷L� ERUoODQPD� VHQHWOHULQLQ� |QFHOLNOH� KDOND� DU]Õ�
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KHGHIOHQPHNWH�YH�NDPXR\XQGD�³\DVWÕN�DOWÕQGDNL�SDUDODU´�RODUDN�LVLPOHQGLULOHQ�
GH÷HUOHULQ� NDPX� ERUoODQPD� VHQHWOHULQH� \|QOHQGLULOPHVL� DPDoODQPDNWDGÕU��
)DNDW�� YHUJLGHQ� LVWLVQD� HGLOHQ� ND]DQo� WXWDUÕQÕQ� E�\�NO�÷�� LOJL� oHNLFL� ER\XWWD�
ROXS� bu sorunun vergisel olmaktan çok devletin borçlanma yükünün 

KDILIOHWLOPHVL� ROGX÷XQGDQ� ERUoODQPD� SROLWLNDVÕ� YHUJL� SROLWLNDVÕQÕQ� |Q�QH�
geçmektedir. �

*HQHO� RODUDN� EDNÕOGÕ÷ÕQGD�� D\QÕ� QLWHOLNWHNL� IDL]� JHOLUOHUL� LoLQ� IDUNOÕ�
VWRSDM� RUDQODUÕ� EHOLUOHQPHNWHGLU�� gUQH÷LQ�� ����� \ÕOÕQGD� WHYNLIDW� RUDQÕ� |]HO�
sektör tahvil faizleri için % 12, Devlet tahvili ve Hazine bonosu faizleri için % 

��RODUDN�EHOLUOHQPLúWLU���
�9HUJL�RUDQODUÕQGD�GH÷LúLNOLN� \DUDWDQ�ELU�GL÷HU�G�]HQOHPH�YHUJLQLQ���

��¶X� RUDQÕQGD� KHVDSODQDQ� IRQ� SD\ÕQÕQ� NDOGÕUÕOPÕú� ROPDVÕGÕU� Ì�Ì %X� GH÷LúLNOLN�
����������� WDULKLQGHQ� LWLEDUHQ� \�U�UO�÷H� JLUPLúWLU�� %X� GXUXP� JHQHO� RODUDN�
NXUXPODU� YHUJLVLQGH� �� ��� JHOLU� YHUJLVLQGH� �� �� LOH� �� ���� DUDVÕQGD� GH÷LúHQ�
RUDQODUGD��ELU�D]DOPD\Õ�LIDGH�HWPHNWHGLU���

�����\ÕOÕQGD�NXU�IDUNÕQGDQ�ND\QDNODQDQ�JHOLU�VÕIÕU�RODUDN�oÕNPÕúWÕU��%X�
VRQXo�� E�\�N� |Oo�GH� HQIODV\RQGDQ� DUÕQGÕUPD� VLVWHPLQLQ� HNRQRPLGH�
GHQJHVL]OLNOHU� ROGX÷X� G|QHPGH� UHHO� JHOLUL� YHUJLOHQGLUPHGH� \HWHUVL]� NDOPDVÕ�
QHGHQL\OH�RUWD\D�oÕNPDNWDGÕU��.XU�IDUNÕQGDQ�ND\QDNODQDQ�JHOLULQ�VÕIÕU�oÕNPDVÕ��
G|YL]H� HQGHNVOL� \DWÕUÕP� DUDoODUÕ� �]HULQGHNL� YHUJL� \�N�Q�Q� DUWPDVÕ� DQODPÕQD�
gelmektedir. Ancak tabloda yer alan döviz cinsinden Hazine bonosu 

IDL]OHULQGH�WHYNLIDW�RUDQÕ�VÕIÕU�ROGX÷X�LoLQ�EX�GXUXP�HWNLVLQL�EX�PHQNXO�NÕ\PHW�
LoLQ�J|VWHUPHPLúWLU��

<ÕOODU� LWLEDUL\OH� ROXúDQ� IDUNOÕOÕ÷ÕQ� QHGHQOHULQH� JHOLQHFHN� ROXUVD�� LON�
QHGHQ� X\JXODQDQ� WHYNLIDW� RUDQODUÕQGD� \DSÕODQ� GH÷LúLNOLNOHUGLU�� g]HOOLNOH� IDL]�
JHOLUOHULQH� X\JXODQDQ� WHYNLIDW� RUDQODUÕ� V�UHNOL� ELU� DUWÕú� H÷LOLPLQGHGLU�� øNLQFL�
QHGHQ�LVH��X\JXODQDQ�HQIODV\RQGDQ�DUÕQGÕUPD�\|QWHPLQLQ�\ÕOODU�LWLEDUL\OH�IDUNOÕ�
VRQXoODU�GR÷XUPDVÕGÕU��
� �
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3HN� oRN� JHOLU� XQVXUXQXQ� \ÕOOÕN� EH\DQQDPH� LOH� EH\DQ� HGLOPHPHVL�
nedeniyle vergi yükü üzerinde tam olarak etkisini göstermese de, uygulanan 

HQIODV\RQGDQ� DUÕQGÕUPD� \|QWHPLQLQ� \ÕOODU� LWLEDUL\OH� 7/� YH� G|YL]� ED]OÕ�
\DWÕUÕPODUGDQ�HOGH�HGLOHQ�JHWLULOHU�DoÕVÕQGDQ�IDUNOÕ�VRQXoODU�RUWD\D�oÕNDUGÕ÷Õ�GD�
WDEORQXQ�LQFHOHQPesinden görülmektedir. �

����� \ÕOÕ� LOH� LOJLOL� RODUDN� \DSÕODQ� KHVDSODPDODU� GDKD� |QFHNL� \ÕOODUD�
LOLúNLQ� KHVDSODPDODUGD� ROGX÷X� JLEL� RODELOHFHN� HQ� \�NVHN� YHUJL� \�NOHULQL�
EXOPD\D� \|QHOLNWLU�� (OGH� HGLOHQ� JHOLULQ� QLWHOL÷L� YH� WXWDUÕ�� ELUH\OHULQ� EDúND�
JHOLUOHUL� ROXS� ROPDGÕ÷Õ� YH� GROD\ÕVÕ\OD� HIHNWLI� JHOLU� YHUJLVL� RUDQÕ� EHOLUOH\LFL�
RODFDNWÕU�� gUQH÷LQ�� WDEORGD� NkU� SD\ODUÕQÕQ� YHUJL� \�N�� NXUXPVDO� DúDPD� GD�
dahil olmak üzere % 46,57 olarak görülmektedir. Ancak, tablonun 

KD]ÕUODQPDVÕQGD� GLNNDWH� DOÕQPD\DQ�� \DWÕUÕP� LQGLULPL� LVWLVQDVÕ�� NkUÕQ�
VHUPD\H\H� HNOHQPHVL� VXUHWL\OH� GD÷ÕWÕOPDVÕ� KDOLQGH� EH\DQQDPH� YHULOPHPHVL�
JLEL�ED]Õ�G�]HQOHPHOHULQ�YDUOÕ÷Õ�QHGHQL\OH�YHUJL�\�N�Q�Q�D]DOGÕ÷Õ�GXUXPODUGD�
söz konusu olabilmektedir.�

6RQXo� RODUDN�� 7�UN� YHUJL� VLVWHPLQLQ� \DSÕVÕQD� EDNÕOGÕ÷ÕQGD� GH÷LúLN�
\DWÕUÕP� DUDoODUÕQGDQ� HOGH� HGLOHQ� JHOLUOHULQ� IDUNOÕ� YHUJLOHQGLUPH� NXUDOODUÕ�
LoHULVLQGH� YHUJLOHQGLULOGL÷L�� VRQXo� RODUDN�GD�QRPLQDO� JHWLULOHU� �]HULQGHNL� YHUJL�
\�NOHULQLQ�IDUNOÕODúWÕ÷Õ�J|U�OPHNWHGLU��

%X� VLVWHP� LoHULVLQGH� NkU� SD\ODUÕ� IDL]� JHOLUOHULQH� J|UH� GDKD� yüksek 

RUDQGD�YHUJL� \�N�� LoHULUNHQ�� IDL]�JHOLUOHUL� LoHULVLQGH�DQD�SDUDQÕQ�G|YL]�RODUDN�
NXOODQGÕUÕOPDVÕ� NDUúÕOÕ÷ÕQGD� HOGH� HGLOHQ� JHOLUOHU� 7�UN� OLUDVÕ� RODUDN�
NXOODQGÕUÕOPDVÕ�VRQXFX�HOGH�HGLOHQ�JHOLUOHUH�J|UH�GDKD�G�ú�N�RUDQOÕ�YHUJL�\�N��
WDúÕPDNWDGÕU��

$QFDN�� ����� \ÕOÕ� EDúÕQGD� X\JXODQPD\D� EDúODQDQ� HQIODV\RQ�
PXKDVHEHVLQLQ� YHUJL� X\JXODPDODUÕQGD� GD� GLNNDWH� DOÕQPDVÕQD� \|QHOLN�
G�]HQOHPHQLQ�\DSÕOPDVÕ��X]XQ�V�UHGLU�YHUJL�VLVWHPLPL]H�KDNLP�RODQ��\DEDQFÕ�
ND\QDN� NXOODQÕPÕQÕ� |]HQGLULFL� YHUJL� X\JXODPDODUÕQD� ELU� |Oo�GH� VRQ� YHULOPHVL�
DQODPÕQÕ�WDúÕPDNWDGÕU��

'H÷LúLN� ND\QDNODUGDQ� HOGH� HGLOHQ� JHOLUOHULQ� IDUNOÕ� YHUJLOHQGLULOPH�
NXUDOODUÕQD�ED÷ODQPDVÕ�WHPHOGH�ELOLQoOL�YHUJL�SROLWLNDODUÕQÕQ�GÕúÕQGD�ED]Õ�GÕúVDO�
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HWNHQOHU� GÕúÕQGD� JHUoHNOHúPHNWHGLU�� 7�UNL\H¶GH� ����� VRQUDVÕ� G|QHPGH�
ILQDQVDO�SL\DVDODUÕQ�E�\�PHVLQGH�YH�ILQDQVDO�NXUXPODUÕ�VD\ÕVÕQÕQ�DUWPDVÕQGD�
X\JXODQDQ� WHúYLN� VLVWHPLQLQ� |QHPOL� SD\Õ� EXOXQPDNWDGÕU�� g]HOOLNOH� VHUPD\H�
SL\DVDVÕQÕQ� ROXúWXUXOPDVÕ� V�UHFLQGH� WHúYLNOHUGHQ� \R÷XQ� ELoLPGH�
\DUDUODQÕOPÕúWÕU�� +D]LQH� ERQRVX� YH� GHYOHW� WDKYLOOHULQGHQ� HOGH� HGLOHQ� IDL]�
JHOLUOHULQH�LOLúNLQ�LVWLVQD�X\JXODPDVÕ��GLNNDWH�DOÕQGÕ÷ÕQGD�7�UN�YHUJL�VLVWHPLQLQ�
UDV\RQHO�ELU�\DSÕVÕ�ROPDGÕ÷Õ�UDKDWOÕNOD�V|\OHQHELOLU��

0HQNXO� VHUPD\H� LUDWODUÕ�� JHUHN� \XUWLoL� JHUHNVH� \XUWGÕúÕ� ND\QDNOÕ�
sermaye için önemli bir gelir uQVXUXGXU�� 0HQNXO� VHUPD\H� LUDWODUÕQGDQ� HOGH�
HGLOHQ� JHOLUOHU� LVWLVQD� X\JXODPDODUÕQD� YH� NDPX�PHQNXO� NÕ\PHWOHULQGH� ROGX÷X�
JLEL� �� �� VWRSDM� RUDQODUÕ� ELoLPLQGH� |]HO� G�]HQOHPHOHUH� WDEL� WXWXOPDNWDGÕU��
'ø%6¶OHU�� |]HO� VHNW|U� WDKYLO� IDL]L� YH� \DWÕUÕP� RUWDNOÕNODUÕQGDQ� Hlde edilen kâr 

SD\ODUÕ�JLEL�JHOLU�XQVXUODUÕ� LoLQ�\�NVHN�EH\DQ�VÕQÕUODUÕ�V|]�NRQXVXGXU��$\UÕFD��
PHQNXO�NÕ\PHW�\DWÕUÕP�IRQODUÕQGDQ�HOGH�HGLOHQ�NkU�SD\ODUÕ� LoLQ��EH\DQQDPH\H�
GD\DOÕ�ELU�YHUJLOHPH�VLVWHPLQH�JHoLOPHPLúWLU���

Türkiye’de finansal piyasalarda vergilHPH� WHPHO� RODUDN� NDPXQXQ�
ERUoODQPD� JHUHNVLQLPLQL� NROD\ODúWÕUÕFÕ� XQVXUODU� LoHUPHNWHGLU�� 7�UNL\H¶GH�
ROGXNoD�\D\JÕQ�ELoLPGH�NXOODQÕODQ�ILQDQVDO�SL\DVDODUÕQ�ROXúXPXQX�WHúYLN�HGHQ�
EX� YHUJLVHO� G�]HQOHPHOHU� LVH� LúOHPOHULQ� YHUJLOHULQ� G�ú�N� DODQODUGD�
\R÷XQODúPDVÕQD� QHGHQ� ROPDNWDGÕU�� %X� ED÷ODPGD�� 7�UNL\H¶GH� NDPX� ND÷ÕWODUÕ�
IDL]L� LoLQ� |QJ|U�OHQ� YHUJLOHPH� SROLWLNDVÕ�� WHPHO� RODUDN� GHYOHWLQ� ERUoODQPD�
SROLWLNDVÕQÕQ� NROD\ODúWÕUÕOPDVÕ� LoLQ� WDVDUUXIODUÕQ� EX� DUDoODUD� \|QOHQPHVLQL�
KHGHIOHPHNWHGLU�� 2\VD� JHOLU� GD÷ÕOÕPÕQÕQ� EX� GHQOL� oDUSÕN� ROGX÷X� ELU� RUWDPGD�
NDPX� ERUo� oHYLULPL� VRUXQX� QHGHQL\OH�� \�NVHN� JHOLU� JUXSODUÕQD� UHHO� VHUYHW�
WUDQVIHUL�NDWODQDUDN�DUWPDNWDGÕU��

����� VD\ÕOÕ� .DQXQ� LOH� JHWLULOHQ� YHUJLVHO� GH÷LúLNOLNOHU� LOH� PHQNXO�
VHUPD\H� LUDWODUÕ� LOH� PHQNXO� NÕ\PHWOHUGHQ� HOGH� HGLOHQ� GH÷HU� DUWÕú� ND]DQoODUÕ�
LoLQ�������������WDULKLQGHQ�LWLEDUHQ�\�U�UO�÷H�JLUPHN��]HUH��\HQL�ELU�YHUJLOHPH�
UHMLPL�|QJ|U�OP�úW�U��%X�VLVWHP��GDKD�|QFHNL�E|O�POHUGH�GH�GH÷LQLOGL÷L��]HUH�
EDQNDODU� YH� DUDFÕ� NXUXPODU� WDUDIÕQGDQ� WXWXODFDN� ND\ÕWODUD� J|UH�� EX� NXUXPODU�
WDUDIÕQGDQ� ND\QDNWD� ND]DQo� �]HULQGHQ� \DSÕODFDN������ RUDQÕQGDNL� NHVLQWL\OH�
YHUJLOHPH\L� |QJ|UPHNWHGLU�� %|\OHOLNOH� ND]DQFÕ� HOGH� HGHQOHU� DoÕVÕQGDQ� úX�
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DQGD� PHYFXW� VLVWHPH� QD]DUDQ� EDVLWOHúWLULOPLú� ELU� X\JXODPD� PDKL\HWLQGH�
RODFDNWÕU�� %X� X\JXODPD� LOH� EDVLWOL÷LQ� �HQ� D]ÕQGDQ� ND]DQFÕ� VD÷OD\DQODU� LoLQ��
VD÷ODQPDVÕQÕQ� \DQÕ� VÕUD�� KHPHQ� KHPHQ� W�P� ILQDQVDO� DUDoODU� DoÕVÕQGDQ�
YHUJLOHPHGH� X\XP� GD� P�PN�Q� ROPDNWDGÕU�� %|\OHFH� \DSÕODQ� G�]HQOHPH� LOH�
����������� WDULKLQGHQ� LWLEDUHQ�� oHúLWOL� ILQDQVDO� DUDoODUGDQ� HOGH� HGLOHQ�
JHWLULOHULQ�D\QÕ�G�]H\GH��������ND\QDNWD�YHUJLOHQPHVL��WLFDUL�IDDOL\HWOHUH�GDKLO�
ROPD\DQ�JHOLUOHU�LoLQ�ND\QDNWD�\DSÕODQ�EX�YHUJLOHPHQLQ�QLKDL�YHUJLOHPH�ROPDVÕ�
VD÷ODQPDNWDGÕU��

����� VD\ÕOÕ� .DQXQ� LOH�� PHQNXO� NÕ\PHW� YH� GL÷HU� VHUPD\H� SL\DVDVÕ�
DUDoODUÕQGDQ� HOGH� HGLOHFHN� JHOLUOHU� LoLQ� |QJ|U�OHQ� ���¶OLN� WHYNLIDW� RUDQÕ��
VD÷OÕNOÕ� ELU� VHUPD\H� SL\DVDVÕQÕQ� LVWHQGL÷L� úHNLOGH� JHOLúWLULOPHVLQH�� NXUXPVDO�
\DWÕUÕP� YH� \DWÕUÕPFÕODUÕQ� WHúYLN� HGLOPHVLQH�� N�o�N� \DWÕUÕPFÕQÕQ� P�QIHULW�
\DWÕUÕPODU� \HULQH� NROHNWLI� \DWÕUÕP� HQVWU�PDQODUÕQD� �\DWÕUÕP� IRQODUÕ� NDWÕOPD�
EHOJHOHUL� JLEL�� \|QHOWLOHUHN� NRUXQPDVÕQD� YH� \HQL� ILQDQVDO� �U�QOHULQ�
GHVWHNOHQPHVLQH�QH�GHUHFH�KL]PHW�HGHFH÷L��DoÕNoDVÕ��]HULQGH�WDUWÕúÕOPDVÕ�YH�
WHNUDU�GH÷HUOHQGLULOPHVL�JHUHNHQ�ELU�NRQXGXU�����������������������������������������������������
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.�UHVHOOHúPH� YH� WHNQRORMLGHNL� KÕ]OÕ� JHOLúPHOHUH� ED÷OÕ� RODUDN�
XOXVODUDUDVÕ� VHUPD\H� KDUHNHWOHUL�� \DWÕUÕPODU� JLWWLNoH� GDKD� PRELO� KDOH�
JHOPHNWHGLU�� %X� GH÷LúLPLQ� VRQXFX� RODUDN� GD� XOXVODUDUDVÕ� YHUJL� UHNDEHWL�
WHUFLKOHULQ�NXOODQÕOPDVÕQGD�|QHPOL�ELU�IDNW|U�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU���

9HUJL� GHYOHWLQ� HNRQRPLN� KD\DWD� P�GDKDOHVLQLQ� HQ� HWNLQ� DUDFÕGÕU��
'HYOHW� X\JXOD\DFD÷Õ� PDOL\H� SROLWLNDODUÕ� LOH� NLúLOHULQ� \DWÕUÕPODUÕQÕ� EHOLUOL�
VHNW|UOHUH�ND\GÕUDELOPHNWHGLU��)LQDQVDO�SL\DVDODUÕQ�JHOLúPHVLQGH�GH�GHYOHW�EX�
IRQNVL\RQX� NXOODQPÕú� YH� PHQNXO� NÕ\PHWOHUGHQ� HOGH� HGLOHQ� JHOLUOHUH� oHúLWOL�
PXDIL\HW� YH� LVWLVQDODU� JHWLUPLúWLU�� 7�UN� YHUJL� VLVWHPLQH� EDNÕOGÕ÷ÕQGD��
JHOLúPHNWH� RODQ� �ONHOHUGH�ROGX÷X�JLEL� 7�UNL\H¶GH�GH�PHQNXO� NÕ\PHWOHUH� RODQ�
WDOHEL� DUWÕUPDN� YH� VHUPD\H�SL\DVDODUÕQÕQ� JHOLúLPLQH� NDWNÕGD�EXOXQPDN��]HUH�
EXQODUGDQ� HOGH� HGLOHQ� � JHOLUOHULQ� YHUJLOHQGLULOPHVL� LOH� LOJLOL� RODUDN� oRN� VD\ÕGD�
LQGLULP�� LVWLVQD�YH�PXDIOÕN� LOH�|QHPOL�YHUJL�\�N�� LQGLULPOHUL�JHUoHNOHúWLULOPLúWLU��
%XQXQOD� ELUOLNWH�� bu süreç Türkiye için finansal sistemde sermaye 

ND]DQoODUÕQÕQ� G�ú�N� YHUJLOHQGLULOPHVLQL� KDNOÕ� J|VWHULS� J|VWHUPHGL÷L� LVH�
WDUWÕúÕOPDVÕ� JHUHNHQ� ELU� NRQXGXU�� d�QN��� EXJ�QH� NDGDU� VHUPD\H� JHOLUOHULQLQ�
GDKD�D]�YHUJLOHQGLULOPHVL�GXUXPXQGD�\DWÕUÕPD�G|Q�úHFHN�IRQ�DU]ÕQGD�|QHPOL�
ELU� DUWÕú� VD÷ODQDPDPÕúWÕU�� %X� G|QHPGH� WRSODP� \DWÕUÕP� RUDQODUÕ� G�úP�ú��
WDVDUUXI�RUDQÕQGD�|QHPOL�ELU�DUWÕú�JHUoHNOHúPHPLúWLU��

.DPX�VHNW|U��� G|QHP� LoLQGH�KÕ]OD�DUWDQ�DoÕNODUÕQÕQ� Lo�ERUoODQPD� LOH�
ILQDQVPDQÕQÕ� NROD\ODúWÕUPDGD� YHUJL� SROLWLNDVÕQÕ� V�UHNOL� NXOODQPÕúWÕU�� )DNDW��
ø0.%� LúOHP�KDFPLQLQ����������¶VLQLQ�NDPX�PHQNXO�NÕ\PHWOHULQGHQ�ROXúPDVÕ�
YH�|]HO�VHNW|U�ILQDQVPDQ�ND\QDNODUÕ�LoLQGH�|]HO�VHNW|U�WDKYLOOHULQLQ�SD\ÕQÕQ���
�����ROPDVÕ�E|\OH�ELU� ILQDQVDO�GHULQOHúPHQLQ�DU]X�HGLOLS�HGLOPHGL÷L�VRUXVXQX�
güQGHPH�JHWLUPHNWHGLU���
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'HYOHWLQ� \XUW� LoL� SL\DVDODUGDQ� ND\QDN� WDOHELQLQ� � EX� úHNLOGH� \�NVHN�
ROPDVÕ� YH� NHQGL� OHKLQH� YHUJLOHQGLUPH� X\JXODPDODUÕ� |]HO� VHNW|U� DoÕVÕQGDQ�
ND\QDN� HOGH� HGLOHELOLUOL÷L� VÕQÕUODQGÕUPÕúWÕU�� *HUoHNWHQ� GH� NDPX� PHQNXO�
NÕ\PHWOHULQLQ� VD÷ODGÕ÷Õ� \�NVHN� IDL]� JHOLUL� GLNNDWH� DOÕQGÕ÷ÕQGD�� |]HO� VHNW|U�Q�
ILQDQVDO�SL\DVDODU�DUDFÕOÕ÷Õ� LOH�ND\QDN�HOGH�HWPHGH�NDPX�VHNW|U�� LOH�UHNDEHWL�
RODQDNVÕ]� KDOH� JHOPLúWLU�� %XQXQ� |WHVLQGH�� |]HO� VHNW|U�Q� NDPX� PHQNXO�
NÕ\PHWOHULQLQ� \�NVHN� UHHO� IDL]� FD]LEHVL� YH� \DUDWÕODQ� YHUJL� WHúYLNOHUL� QHGHQL\OH�
OLNLW� IRQODUÕ� NDPX�PHQNXO�NÕ\PHWOHULQH�\DWÕUPDODUÕ�\D\JÕQODúPÕúWÕU��%X� LVH��ELU�
\DQGDQ� ILQDQVDO� SL\DVDODUÕ� JHOLúWLUHOLP� GHUNHQ�� GL÷HU� \DQGDQ� VDGHFH�PHQNXO�
NÕ\PHW� DOÕP� VDWÕPÕ� LOH� JHOLU� HOGH� HGLOPHVL� EXQXQ� \DQÕ� VÕUD� \DWÕUÕPODUÕ� YH�
HNRQRPLN�E�\�PH\L�|QOH\LFL�ELU�oHOLúNL�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��

7�UN� YHUJL� VLWHPL� (N� �¶GH� \HU� DODQ� WDEORGD� GD� J|U�OG�÷�� �]HUH� GDU�
WDEDQOÕ�*HOLU�YH�.XUXPODU�YHUJLVL� LOH�JHQLú� WDEDQOÕ�ELU�.DWPD�'H÷HU�9HUJLVLQH�
GD\DOÕ� ROXS�� YHUJL� KDVÕODWÕ� DoÕVÕQGDQ� GH÷HUOHQGLULOGL÷LQGH� E�\�N� |Oo�GH�*HOLU�
9HUJLVLQH� GD\DQPDNWDGÕU�� $\UÕFD�� (N� �¶GH� \HU� DODQ� WDEORGDQ� WRSODP� JHOLU�
YHUJLVL� LoLQGH�NHVLQWL� \ROX\OD�DOÕQDQ�YHUJLOHULQ������\ÕOÕQGD�����¶OHUH�XODúWÕ÷Õ�
J|U�OPHNWHGLU�� %XUDGD� LOJLQo� RODQ� QRNWD� LVH�� WHYNLI� VXUHWL\OH� DOÕQDQ� YHUJLOHULQ�
QHUHGH\VH� \DUÕVÕQÕ� �FUHWOLOHULQ� JHOLUOHUL� �]HULQGHQ� \DSÕODQ� VWRSDMÕQ�
ROXúWXUPDVÕGÕU��%X�GXUXP�JHOLU�YHUJLVLQLQ�ELU�\HUGH��FUHWOLOHU��]HULQGHQ�DOÕQDQ�
ELU�YHUJL�KDOLQH�JHOPHVLQH�QHGHQ�ROPXúWXU��'L÷HU� WDUDIWDQ��D\QÕ� WDEOR�PHQNXO�
VHUPD\H� LUDWODUÕQGDQ� RODQ� WDKYLO� YH� KD]LQH� ERQRVX� IDL]OHUL� øOH� *26�
JHOLUOHULQGHQ� VD÷ODQDQ� YHUJL� KDVÕODWÕ� SD\ÕQÕQ� oRN� N�o�N� ROGX÷XQX�
göstermektedir. Beyana tabi gelir vergisinin toplam vergi gelirleri içerisindeki 

SD\Õ�LVH�\RN�GHQHFHN�NDGDU�D]GÕU��
Bütün sözü edilen olumsuzluklaUÕQ� JLGHULOHELOPHVL� LoLQ� YHUJL� GÕúÕQGD�

SHN� oRN� NRúXOXQ� D\QÕ� DQGD� VD÷ODQPDVÕ� JHUHNPHNWHGLU�� %X� SROLWLNDODU� GL÷HU�
W�P� XQVXUODUOD� ELUOLNWH� WDVDUODQPDGÕ÷Õ� V�UHFH� KHGHIOHQHQ� DPDoODUD�
XODúÕODPDPDVÕQÕQ� \DQÕQGD� |QHPOL� YHUJL� JHOLU� ND\ÕSODUÕQD� QHGHQ�
ROXQDELOHFHNWLU�� %X� oHUoHYHGH� YHUJLOHPH\H� LOLúNLQ� G�]HQOHPHOHULQ� IRQ� DU]Õ�
DUWÕúÕQÕQ�\DWÕUÕPODUD�NDQDOL]H�HGLOGL÷L�ELU�\DSÕGD�WDVDUODQPDVÕ�JHUHNPHNWHGLU��

9HUJL� VLVWHPLPL]LQ� LVWLNUDUOÕ� ELU� \DSÕ\D� VDKLS� ROGX÷XQX� V|\OHPHN�
]RUGXU�� ù|\OH� NL�� |]HOOLNOH� JHOLU� �]HULQGHQ� DOÕQDQ� YHUJLOHUOH� LOJLOL� VLVWHPLQ� HQ�
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|QH� oÕNDQ� |]HOOL÷L�� oRN� VÕN� GH÷LúPHVL� YH� X\JXODPDQÕQ� HVDV� RODUDN� JHoLFL�
G�]HQOHPHOHUOH�\DSÕOPDVÕGÕU��9HUJL�PHY]XDWÕQÕQ�KÕ]OÕ�GH÷LúPHVL�ELU�oRN�WHPHO�
sorunu beraberinde getirmekte olup, bunlara örnek olarak; mükelleflerin vergi 

PHY]XDWÕQD� J|Q�OO�� X\XPXQXQ� ]RUODúPDVÕ�� PHVOHN� PHQVXSODUÕQÕQ� VLVWHPL�
|÷UHQPH� YH� WDNLS� HWPH� ]RUOXNODUÕ�� YHUJL� LGDUHVL� SHUVRQHOLQLQ� H÷LWLPLQLQ�
LPNDQVÕ]� KDOH� JHOPHVL�� LoWLKDW� ROXúDPDPDVÕ�� YHUJL� LKWLODI� YH� GDYDODUÕQÕQ�
oR÷DOPDVÕ�VD\ÕODELOLU���

Sonuç olarak, menkul� NÕ\PHWOHUH� ED÷OÕ� JHOLUOHULQ� YHUJLOHQGLULOPHVL��
YHUJL� KDVÕODWÕ� LoHULVLQGHNL� SD\Õ� oRN� E�\�N� ROPDPDNOD� ELUOLNWH� VDQÕODQGDQ� oRN�
GDKD� ID]OD� |QHP� WDúÕ\DQ� YH� HNRQRPLN� DQODPGD� HWNL� \DUDWDQ� ELU� |]HOOLN�
WDúÕPDNWDGÕU�� 0HQNXO� NÕ\PHWOHULQ� YHUJLOHQGLULOPHVLQGH�� HNRQRPL� DoÕVÕQGDQ�
N�o�N� IRQODUÕ� E�\�WHUHN� YHULPOL� DODQODUD� DNWDUPDVÕQD� LPNDQ� YHUHQ� \DSÕVDO�
G�]HQOHPHOHULQ� \DSÕOPDVÕQÕQ� \DUDUÕ� KLo� ú�SKH� J|W�UPH\HFHN� ELU� ROJXGXU��
+Õ]OD� GH÷LúHQ� G�Q\DGD� YH� HNRQRPLN� RUWDPGD� YHUJL� VLVWHPLQLQ� KÕ]OD�
GH÷LúWLULOPHVL�� J�Q�Q� LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕ� YH�\DVDO� ERúOXNODUD�PH\GDQ�
YHULOPHPHVL��P�PN�Q�RODQ�GXUXPODUGD� LVH� JHOLúPHOHUH� GH÷LúLNOLN� \DSPDGDQ�
FHYDS�YHUHFHN�PHNDQL]PDODUD�YHUJL�VLVWHPLQGH�\HU�YHULOPHOLGLU��

7DVDUUXIODUÕQ� GH÷HUOHQGLULOPHVL� VÕUDVÕQGD� \DSÕODFDN� \DWÕUÕPODU�
DoÕVÕQGDQ� KHU� ELU� ILQDQVDO� \DWÕUÕP� DUDFÕQÕQ� YHUJL� UHMLPL� YH� E|\OHFH� YHUJL�
VRQUDVÕ�JHWLULVL�\DWÕUÕP�NDUDUÕ�DúDPDVÕQGD�|QHPOL�URO�R\QDPDNWDGÕU��%LU�EDúND�
GH\LúOH� YHUJL� UHMLPL�� ILQDQVDO� ND\QDNODUÕQ� GD÷ÕOÕPÕQD� HWNL� \DSDQ� HQ� |QHPOL�
faktörlerden birisidir. Vergi düzenlemelerinin�� EHQ]HU� JHOLU� XQVXUODUÕQÕ�EHQ]HU�
úHNLOGH� YHUJLOHPHVL�� \DWÕUÕP� DUDoODUÕQÕQ� VHoLPLQGH� YHUJL� NDQXQODUÕQÕQ� HWNLOL�
ROPDPDVÕ� \DQL� YHUJLQLQ� WDUDIVÕ]� ROPDVÕ� HVDVWÕU�� 9HUJLQLQ� WDUDIVÕ]OÕ÷Õ� HQ� oRN�
PHQNXO� NÕ\PHW� JHOLUOHULQLQ� YHUJLOHQGLULOPHVLQGH� |QHPOLGLU�� %XJ�Q� KHU� ELU�
PHQNXO� NÕ\PHWH� EDNÕOGÕ÷ÕQGD� PHYFXW� G�]HQOHPHOHULQ� WDUDIVÕ]� ROPDGÕ÷Õ�
J|U�OPHNWHGLU�� 0HQNXO� NÕ\PHW� JHOLUOHULQGHNL� IDUNOÕ� VWRSDM� X\JXODPDODUÕ��
HQIODV\RQGDQ� DUÕQGÕUPD� X\JXODPDODUÕQGDNL� IDUNOÕOÕNODUÕQ� JHOLU� GD÷ÕOÕPÕQÕ� YH�
YHUJL�DGDOHWLQL�]HGHOHPHNWHGLU���

øúWH� EX� QRNWDGDQ� KDUHNHWOH�� NDQXQ� NR\XFX� ����� $UDOÕN� D\ÕQÕQ�
VRQXQGD� ³YHUJLOHPHGH� EDVLWOL÷L� VD÷ODPD´�� ³E�URNUDWLN� LúOHPOHUL� D]DOWPD´��
³YHUJL�ND\ÕS�YH�NDoDNODUÕQÕ�D]DOWPD´�KHGHIOHULQL�J|]HWHUHN��PHQNXO�NÕ\PHW�YH�
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GL÷HU�VHUPD\H�SL\DVDVÕ�DUDoODUÕQGD������\ÕOÕ�EDúÕQGDQ�LWLEDUHQ�JHoHUOL�ROPDN�
�]HUH�������VD\ÕOÕ�.DQXQ�LOH�\HQL�ELU�YHUJLOHPH�VLVWHPL�JHWLUPLúWLU���

0HQNXO� NÕ\PHWOHULQ� YHUJLVHO� DoÕGDQ� LúOH\LúLQLQ� UDKDWODWÕOPDVÕ� YH�
ND\QDNODUÕQ�EX� ILQDQVDO�DUDoODUD�DNÕúNDQOÕ÷ÕQÕQ�VD÷ODQPDVÕ�DPDFÕ\OD�\DSÕODQ�
yeni yasal düzenlemede vergileme esas olarak tevkifat sistemi üzerine 

NXUXOPDNWDGÕU��%XQD�J|UH��PHQNXO�NÕ\PHW�YH�YDGHOL� LúOHP�ERUVDODUÕQGD� LúOHP�
J|UHQ� \DWÕUÕP� DUDoODUÕ� DUDVÕQGD� EHQ]HU� YHUJLOHQGLUPH� HVDVODUÕ� JHoHUOL�
RODFDNWÕU�� 6HUPD\H� JHOLUOHULQLQ� QLKDL� RODUDN� ND\QDNWD� NHVLQWL� �VWRSDM�� \ROX\OD�
YHUJLOHQGLULOPHVL\OH� \HWLQLOHUHN� D\UÕFD� EH\DQQDPH� ]RUXQOXOX÷XQXQ�
JHWLULOPHPHVL�� |]HOOLNOH� ELUH\VHO� \DWÕUÕPFÕODU� DoÕVÕQGDQ� |QHPOL� ELU� NROD\OÕN�
VD÷OD\DFDNWÕU��

$\UÕFD�� ����� VD\ÕOÕ� .DQXQOD� *9.¶GD� \DSÕODQ� GH÷LúLNOLN� LOH� PHQNXO�
NÕ\PHW� YH� GL÷HU� VHUPD\H� SL\DVDVÕ� DUDoODUÕQD� X\JXODQDFDN� WHYNLIDW� RUDQÕ��
\DWÕUÕPFÕ� NDUDUÕQÕ� KHUKDQJL� ELU� \DWÕUÕP� DUDFÕ� OHKLQH� YH\D� DOH\KLQH�
\|QHOWPHPHN�DPDFÕ\OD�HúLW�RODUDN�EHOLUOHQPLúWLU���%|\OHOLNOH�\DWÕUÕPFÕ��YHUJLVHO�
DYDQWDMÕ� YH\D� GH]DYDQWDMÕ� QHGHQL\OH� GH÷LO� KHU� ELU� \DWÕUÕP� DUDFÕQÕQ� NHQGL�
|]HOOLNOHULQH� GD\DQDUDN� DOWHUQDWLI� \DWÕUÕP� DUDoODUÕ� DUDVÕQGD� WHUFLK�
\DSDELOHFHNWLU�� � $QFDN� EX� QRNWDGD� GD�� �� ��� VWRSDM� RUDQÕQÕQ� SL\DVD�
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• 7DP mükellef 
NXUXPODUGDQ�HOGH�
HGLOHQOHU�NXUXPODU�
YHUJLVLQGHQ�LVWLVQD��
• .DU�SD\Õ�
VWRSDMÕQD�WDEL�GH÷LO�

• .DU�GD÷ÕWÕPÕ�\DSDQ�NXUXP�WDUDIÕQGDQ������
RUDQÕQGD�VWRSDMD�WDELGLU��
• *HOLULQ�EH\DQÕ�KDOLQGH�VWRSDM�WXWDUÕQÕQ�
WDPDPÕ�PDKVXS�HGLOLU��
• Tam mükellef kurumlardan elde edilenlerin 
ò¶VL�JHOLU�YHUJLVLQGHQ�LVWLVQDGÕU���*9.�*Ho������
madde de belirtilenler hariç)�
• øVWLVQD�VRQUDVÕ�WXWDU��VWRSDMD�WDEL�WXWXOPXú��
GL÷HU�PHQNXO�YH�JD\ULPHQNXO�VHUPD\H�LUDWODUÕ�LOH�
ELUOLNWH�������\ÕOÕ�LoLQ���������<7/¶\L�DúDUVD�
JHOLULQ�WDPDPÕ�EH\DQ�HGLOLU��
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+ø66(�6(1('ø�
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• .XUXPODU�
9HUJLVL�������

• øYD]VÕ]�RODUDN�LNWLVDS�HGLOHQOHU�LOH�ø0.%¶GH�
LúOHP�J|UHQ�YH���D\GDQ�ID]Oa süreyle elde 
WXWXODQODU�YHUJL\H�WDEL�GH÷LO��
• ø0.%¶GH�LúOHP�J|UPH\HQOHUGHQ�WDP�P�NHOOHI�
NXUXPODUD�DLW�ROXS���\ÕOGDQ�ID]OD�HOGH�WXWXODQODU�
YHUJL\H�WDEL�GH÷LO��
• øNWLVDS�EHGHOL��VDGHFH�HOGHQ�oÕNDUÕODQ�D\�
KDULo�ROPDN��]HUH�7()(�DUWÕú�RUDQÕ�LOH�
HQGHNVOHQHELOLU��
• (QIODV\RQ�LQGLULPL�X\JXODQPD]��
• $OÕP�VDWÕP�]DUDUODUÕ�DOÕP�VDWÕP�NDUODUÕQD�
PDKVXS�HGLOHELOLU��
• 'L÷HU�DOÕP�VDWÕP�ND]DQoODUÕ�LOH�ELUOLNWH�������
\ÕOÕ�LoLQ���������<7/¶\L�DúDUVD�DúDQ�NÕVÕP�EH\DQ�
HGLOLU��
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• 6WRSDMD�WDEL����
��
• .XUXPODU�
9HUJLVL������

• 6WRSDMD�WDEL�������
• (QIODV\RQ�LQGLULPL�X\JXODQÕU��
• øQGLULPGHQ�VRQUDNL�WXWDU��VWRSDMD�WDEL�
WXWXOPXú�GL÷HU�PHQNXO�NÕ\PHW�JHOLUOHUL�LOH�ELUOLNWH�
���PLO\DU�OLUD\Õ�DúDUVD�JHOLULQ�WDPDPÕ��EH\DQ�
HGLOLU��
• ����������������������WDULKOHUL�DUDVÕQGD�
ihraç edilen HB ve DT’den elde edilen faiz 
JHOLUOHULQLQ�LQGLULP�RUDQÕ�X\JXODPDVÕQGDQ�VRQUD�
NDODQ�NÕVPÕ�LOH�HQGHNVOHPH�X\JXODPDVÕQGDQ�
VRQUD�EXOXQDQ�DOÕP�VDWÕP�ND]DQoODUÕ�WRSODPÕQÕQ�
�����������<7/¶OLN�NÕVPÕ�JHOLU�YHUJLVLQGHQ�LVWLVQD�
HGLOPLúWLU���

�
'(9/(7�7$+9ø/ø��
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KAZANÇLARI�

• .XUXPODU�
9HUJLVL�������

• øNWLVDS�EHGHOL�HOGHQ�oÕNDUÕODQ�D\�KDULo�ROPDN�
�]HUH�7()(�DUWÕú�RUDQÕQGD�DUWÕUÕOÕU��
• (QIODV\RQ�LQGLULPL�X\JXODQPD]��
• $OÕP�VDWÕP�]DUDUODUÕ�DOÕP�VDWÕP�NDUODUÕQD�
PDKVXS�HGLOHELOLU��
• 'L÷HU�DOÕP�VDWÕP�ND]DQoODUÕ�LOH�ELUOLNWH�������
\ÕOÕ�LoLQ���������<7/¶\L�DúDUVD�DúDQ�NÕVÕP�EH\DQ�
HGLOLU��
• ����������������������WDULKOHUL�DUDVÕQGD�
ihraç edilen HB ve DT’den elde edilen faiz 
JHOLUOHULQLQ�LQGLULP�RUDQÕ�X\JXODPDVÕQGDQ�VRQUD�
NDODQ�NÕVPÕ�LOH�HQGHNVOHPH�X\JXODPDVÕQGDQ�
VRQUD�EXOXQDQ�DOÕP�VDWÕP�ND]DQoODUÕ�WRSODPÕQÕQ�
�����������<7/¶OLN�NÕVPÕ�JHOLU�YHUJLVLQGHQ�LVWLVQD�
HGLOPLúWLU��
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�
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• $OÕP�VDWÕP�]DUDUODUÕ�DOÕP�VDWÕP�NDUODUÕQD�
PDKVXS�HGLOHELOLU��
• 'L÷HU�DOÕP�VDWÕP�ND]DQoODUÕ�LOH�ELUOLNWH�������
\ÕOÕ�LoLQ���������<7/¶\L�DúDUVD�DúDQ�NÕVÕP�EH\DQ�
HGLOLU��
• ����������������������WDULKOHUL�DUDVÕQGD�
ihraç edilen HB ve DT’den elde edilen faiz 
JHOLUOHULQLQ�LQGLULP�RUDQÕ�X\JXODPDVÕQGDQ�VRQUD�
NDODQ�NÕVPÕ�LOH�HQGHNVOHPH�X\JXODPDVÕQGDQ�
VRQUD�EXOXQDQ�DOÕP�VDWÕP�ND]DQoODUÕ�LOH�ELUOLNWH�
WRSODPÕQÕQ������������<7/¶OLN�NÕVPÕ�JHOLU�
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• .XUXPODU�
9HUJLVL�������
• Bütçe 
Kanununa göre 
VWRSDMGDQ�LVWLVQD���

• Bütçe Kanununa göre stopajdan istisna�
• øWID�VÕUDVÕQGD�ROXúDQ�DQD�SDUD�NXU�IDUNÕ�YH\D�
HQGHNV�IDUNÕ�JHOLU�VD\ÕOPD]��
• (QIODV\RQ�LQGLULPL�X\JXODQPD]��
• 6WRSDMD�WDEL�WXWXOPXú��GL÷HU�PHQNXO�YH�
JD\ULPHQNXO�VHUPD\H�LUDWODUÕ�LOH�ELUOLNWH��������
YTL’yi aúDUVD�JHOLULQ�WDPDPÕ��EH\DQ�HGLOLU��
• ����������������������WDULKOHUL�DUDVÕQGD�
ihraç Eurobondlardan elde edilen faiz gelirlerinin 
LQGLULP�RUDQÕ�X\JXODPDVÕQGDQ�VRQUD�NDODQ�NÕVPÕ�
LOH�HQGHNVOHPH�X\JXODPDVÕQGDQ�VRQUD�EXOXQDQ�
DOÕP�VDWÕP�ND]DQoODUÕ�WRSODPÕQÕQ������������
<7/¶OLN�NÕVPÕ�JHOLU�YHUJLVLQGHQ�LVWLVQD�HGLOPLúWLU��
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• ����������������������WDULKOHUL�DUDVÕQGD�
ihraç edilen Eurobondlardan elde edilen faiz 
JHOLUOHUL�LOH�HQGHNVOHPH�X\JXODPDVÕQGDQ�VRQUD�
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• øQGLULPGHQ�VRQUDNL�WXWDU��VWRSDMD�WDEL�
WXWXOPXú��GL÷HU�PHQNXO��YH�JD\ULPHQNXO�VHUPD\H�
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�]HUH�7()(�DUWÕú�RUDQÕQGD�DUWÕUÕODELOLU��
• (QIODV\RQ�LQGLULPL�X\JXODQPD]��
• $OÕP�VDWÕP�]DUDUODUÕ��DOÕP�VDWÕP�NDUODUÕQD�
PDKVXS�HGLOHELOLU��
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