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%RUXVDQ�0DQQHVPDQQ�%RUX�<DWÕUÕP�+ROGLQJ�$�ù��*HQHO�.XUXOX¶QD 

 
A) Bireysel )LQDQVDO�7DEORODUÕQ�%D÷ÕPVÕ]�'HQHWLPL 
 
1) *|U�ú 
 
%RUXVDQ�0DQQHVPDQQ�%RUX�<DWÕUÕP�+ROGLQJ�$�ù�¶QLQ��³ùLUNHW´� 31 Mart 2022 tarihli finansal durum 
WDEORVX� LOH� D\QÕ� WDULKWH� VRQD� HUHQ� KHVDS� G|QHPLQH� DLW� NkU� YH\D� ]DUDU� YH� GL÷HU� NDSVDPOÕ� JHOLU�
WDEORVX��|]ND\QDN�GH÷LúLP�WDEORVX�YH�nDNLW�DNÕú�WDEORVX�LOH�|QHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL�
GH�GkKLO�ROPDN��]HUH�ILQDQVDO�WDEOR�GLSQRWODUÕQGDQ�ROXúDQ bireysel ILQDQVDO�WDEORODUÕQÕ�GHQHWOHPLú�
bulunuyoruz. 
 
*|U�ú�P�]H�J|UH�LOLúLNWHNL�bireysel finansal tablolar, ùLUNHW¶LQ�31 Mart 2022 WDULKL�LWLEDUÕ\OD�ILQDQVDO�
GXUXPXQX�YH�D\QÕ�WDULKWH�VRQD�HUHQ�KHVDS�G|QHPLQH�DLW�ILQDQVDO�SHUIRUPDQVÕQÕ�YH�QDNLW�DNÕúODUÕQÕ� 
7�UNL\H )LQDQVDO� 5DSRUODPD� 6WDQGDUWODUÕQD� �T)56¶OHUH�� X\JXQ� RODUDN� W�P� |QHPOL� \|QOHUL\OH�
JHUoH÷H�X\JXQ�ELU�ELoLPGH�VXQPDNWDGÕU� 
 
2) *|U�ú�Q�'D\DQD÷Õ 
 
<DSWÕ÷ÕPÕ]�ED÷ÕPVÕ]�GHQHWLP��.DPX�*|]HWLPL��0XKDVHEH�YH�'HQHWLP�6WDQGDUWODUÕ�.XUXPX��.*.��
taraIÕQGDQ� \D\ÕPODQDQ� 7�UNL\H� 'HQHWLP� 6WDQGDUWODUÕQÕQ� ELU� SDUoDVÕ� RODQ� %D÷ÕPVÕ]� 'HQHWLP�
6WDQGDUWODUÕQD� �%'6¶OHUH�� X\JXQ� RODUDN� \�U�W�OP�úW�U�� %X� 6WDQGDUWODU� NDSVDPÕQGDNL�
VRUXPOXOXNODUÕPÕ]�� UDSRUXPX]XQ�%D÷ÕPVÕ]�'HQHWoLQLQ�)LQDQVDO�7DEORODUÕQ�%D÷ÕPVÕ]�'HQHWLPLQH 
øOLúNLQ� 6RUXPOXOXNODUÕ� E|O�P�QGH� D\UÕQWÕOÕ� ELU� úHNLOGH� DoÕNODQPÕúWÕU�� .*.� WDUDIÕQGDQ� \D\ÕPODQDQ�
%D÷ÕPVÕ]�'HQHWoLOHU�LoLQ�(WLN�.XUDOODU��(WLN�.XUDOODU��LOH�ILQDQVDO�WDEORODUÕQ�ED÷ÕPVÕ]�GHQHWLPL\OH�LOJLOL�
PHY]XDWWD�\HU�DODQ�HWLN�K�N�POHUH�X\JXQ�RODUDN�ùLUNHW¶WHQ ED÷ÕPVÕ]�ROGX÷XPX]X�EH\DQ�HGHUL]��
(WLN� .XUDOODU� YH� PHY]XDW� NDSVDPÕQGDNL� HWL÷H� LOLúNLQ� GL÷HU� VRUXPOXOXNODU� GD� WDUDIÕPÕ]FD� \HULQH�
JHWLULOPLúWLU�� %D÷ÕPVÕ]� GHQHWLP� VÕUDVÕQGD� HOGH� HWWL÷LPL]� ED÷ÕPVÕ]� GHQHWLP� NDQÕWODUÕQÕQ��
J|U�ú�P�]�Q�ROXúWXUXOPDVÕ�LoLQ�\HWHUOL�YH�X\JXQ�ELU�GD\DQDN�ROXúWXUGX÷XQD�LQDQÕ\RUX]� 
 
3) .LOLW�'HQHWLP�.RQXODUÕ 
 
.LOLW�GHQHWLP�NRQXODUÕ��PHVOHNL�PXKDNHPHPL]H�J|UH�FDUL�G|QHPH�DLW�bireysel ILQDQVDO� WDEORODUÕQ�
ED÷ÕPVÕ]� GHQHWLPLQGH� HQ� oRN� |QHP� DU]� HGHQ� NRQXODUGÕU�� 7DUDIÕPÕ]FD�� GHQHWoL� UDSRUXQGD 
ELOGLULOPHVL�JHUHNHQ�ELU�NLOLW�GHQHWLP�NRQXVX�WHVSLW�HGLOPHPLúWLU� 
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4) <|QHWLPLQ�YH�hVW�<|QHWLPGHQ�6RUXPOX�2ODQODUÕQ�)LQDQVDO�7DEORODUD�øOLúNLQ�6RUXPOXOXNODUÕ 
 
ùLUNHW \|QHWLPL�� ILQDQVDO� WDEORODUÕQ� T)56¶OHUH� X\JXQ� RODUDN� KD]ÕUODQPDVÕQGDQ�� JHUoH÷H� X\JXQ� ELU�
ELoLPGH�VXQXPXQGDQ�YH�KDWD�YH\D�KLOH�ND\QDNOÕ�|QHPOL�\DQOÕúOÕN�LoHUPH\HFHN�úHNLOGH�KD]ÕUODQPDVÕ�LoLQ�
JHUHNOL�J|UG�÷��Lo�NRQWUROGHQ�sorumludur. 
 
FLQDQVDO� WDEORODUÕ� KD]ÕUODUNHQ� \|QHWLP�� ùLUNHW¶LQ� V�UHNOLOL÷LQL� GHYDP� HWWLUPH� NDELOL\HWLQLQ�
GH÷HUOHQGLULOPHVLQGHQ��JHUHNWL÷LQGH�V�UHNOLOLNOH�LOJLOL�KXVXVODUÕ�DoÕNODPDNWDQ�YH�ùLUNHW¶L tasfiye etme ya 
da ticari faaliyeti sona erdirme niyeti ya dD�PHFEXUL\HWL�EXOXQPDGÕ÷Õ�V�UHFH�LúOHWPHQLQ�V�UHNOLOL÷L�HVDVÕQÕ�
kullanmaktan sorumludur. 
 
hVW�\|QHWLPGHQ�VRUXPOX�RODQODU��ùLUNHW¶LQ ILQDQVDO�UDSRUODPD�V�UHFLQLQ�J|]HWLPLQGHQ�VRUXPOXGXU� 
 
5) %D÷ÕPVÕ]�'HQHWoLQLQ�)LQDQVDO�7DEORODUÕQ�%D÷ÕPVÕ]�'HQHWLPLQH�øOLúNLQ�6RUXPOXOXNODUÕ 

 
%LU�ED÷ÕPVÕ]�GHQHWLPGH��EL]�ED÷ÕPVÕ]�GHQHWoLOHULQ�VRUXPOXOXNODUÕ�úXQODUGÕU� 
 
$PDFÕPÕ]��ELU�E�W�Q�RODUDN�ELUH\VHO� ILQDQVDO� WDEORODUÕQ�KDWD�YH\D�KLOH�ND\QDNOÕ�|QHPOL�\DQOÕúOÕN� LoHULS�
LoHUPHGL÷LQH� LOLúNLQ� PDNXO� J�YHQFH� HOGH� HWPHN� YH� J|U�ú�P�]�� LoHUHQ� ELU� ED÷ÕPVÕ]� GHQHWoL� UDSRUX�
G�]HQOHPHNWLU�� %D÷ÕPVÕ]� GHQHWLP� VWDQGDUWODUÕQD X\JXQ� RODUDN� \�U�W�OHQ� ELU� ED÷ÕPVÕ]� GHQHWLP�
VRQXFXQGD�YHULOHQ�PDNXO�J�YHQFH��\�NVHN�ELU�J�YHQFH�VHYL\HVLGLU�DQFDN��YDU�RODQ�|QHPOL�ELU�\DQOÕúOÕ÷ÕQ�
KHU�]DPDQ�WHVSLW�HGLOHFH÷LQL�JDUDQWL�HWPH]��<DQOÕúOÕNODU�KDWD�YH\D�KLOH�ND\QDNOÕ�RODELOLU��<DQOÕúOÕNODUÕQ��WHN�
EDúÕQD� YH\D� WRSOX� RODUDN�� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ� EX� ELUH\VHO� WDEORODUD� LVWLQDGHQ� DODFDNODUÕ�
HNRQRPLN�NDUDUODUÕ�HWNLOHPHVL�PDNXO�|Oo�GH�EHNOHQL\RUVD�EX�\DQOÕúOÕNODU |QHPOL�RODUDN�NDEXO�HGLOLU� 
 
%'6¶OHUH�X\JXQ�RODUDN�\�U�W�OHQ�ED÷ÕPVÕ]�GHQHWLPLQ�JHUH÷L�RODUDN��ED÷ÕPVÕ]�GHQHWLP�ER\XQFD�PHVOHNL�
PXKDNHPHPL]L�NXOODQPDNWD�YH�PHVOHNL�ú�SKHFLOL÷LPL]L�V�UG�UPHNWH\L]��7DUDIÕPÕ]FD�D\UÕFD� 
 

- Finansal tablolardaki hata veya KLOH� ND\QDNOÕ� ³|QHPOL� \DQOÕúOÕN´� ULVNOHUL� EHOLUOHQPHNWH� YH�
GH÷HUOHQGLULOPHNWH�� EX� ULVNOHUH� NDUúÕOÕN� YHUHQ� GHQHWLP� SURVHG�UOHUL� WDVDUODQPDNWD� YH�
X\JXODQPDNWD� YH� J|U�ú�P�]H� GD\DQDN� WHúNLO� HGHFHN� \HWHUOL� YH� X\JXQ� GHQHWLP� NDQÕWÕ� HOGH�
edilmektedir. (Hile; muvazDD��VDKWHNkUOÕN��NDVÕWOÕ�LKPDO��JHUoH÷H�D\NÕUÕ�EH\DQ�YH\D�Lo�NRQWURO�LKODOL�
ILLOOHULQL� LoHUHELOGL÷LQGHQ�� KLOH� ND\QDNOÕ� |QHPOL� ELU� \DQOÕúOÕ÷Õ� WHVSLW� HGHPHPH� ULVNL�� KDWD�ND\QDNOÕ�
|QHPOL�ELU�\DQOÕúOÕ÷Õ�WHVSLW�HGHPHPH�ULVNLQGHQ�\�NVHNWLU�� 

 

- ùLUNHW¶LQ Lo�NRQWURO�Q�Q�HWNLQOL÷LQH� LOLúNLQ�ELU�J|U�ú�ELOGLUPHN�DPDFÕ\OD�GH÷LO�DPD�GXUXPD�X\JXQ�
GHQHWLP�SURVHG�UOHULQL�WDVDUODPDN�DPDFÕ\OD�GHQHWLPOH�LOJLOL�Lo�NRQWURO�GH÷HUOHQGLULOPHNWHGLU� 

 

- <|QHWLP� WDUDIÕQGDQ� NXOODQÕODQ� PXKDVHEH� SROLWLNDODUÕQÕQ� X\JXQOX÷X� LOH� \DSÕODQ� PXKDVHbe 
WDKPLQOHULQLQ�YH�LOJLOL�DoÕNODPDODUÕQ�PDNXO�ROXS�ROPDGÕ÷Õ�GH÷HUOHQGLULOPHNWHGLU� 

 

- (OGH�HGLOHQ�GHQHWLP�NDQÕWODUÕQD�GD\DQDUDN��ùLUNHW¶LQ V�UHNOLOL÷LQL�GHYDP�HWWLUPH�NDELOL\HWLQH�LOLúNLQ�
FLGGL�ú�SKH�ROXúWXUDELOHFHN�ROD\�YH\D�úDUWODUOD�LOJLOL�|QHPOL�ELU�EHOLUVL]OL÷LQ�PHYFXW�ROXS�ROPDGÕ÷Õ�
KDNNÕQGD�YH�\|QHWLPLQ�LúOHWPHQLQ�V�UHNOLOL÷L�HVDVÕQÕ�NXOODQPDVÕQÕQ�X\JXQOX÷X�KDNNÕQGD�VRQXFD�
YDUÕOPDNWDGÕU��gQHPOL�ELU�EHOLUVL]OL÷LQ�PHYFXW�ROGX÷X�VRQXFXQD�YDUPDPÕ]�KkOLQGH��UDSRUXPX]GD��
bireysel finansal tablolardaki ilgili DoÕNODPDODUD�GLNNDW�oHNPHPL]�\D�GD�EX�DoÕNODPDODUÕQ�\HWHUVL]�
ROPDVÕ�GXUXPXQGD�ROXPOX�J|U�ú�GÕúÕQGD�ELU�J|U�ú�YHUPHPL]�JHUHNPHNWHGLU��9DUGÕ÷ÕPÕ]�VRQXoODU��
ED÷ÕPVÕ]�GHQHWoL�UDSRUX�WDULKLQH�NDGDU�HOGH�HGLOHQ�GHQHWLP�NDQÕWODUÕQD�GD\DQPDNWDGÕU��%XQXQOD�
birliktH��JHOHFHNWHNL�ROD\�YH\D�úDUWODU�ùLUNHW¶LQ�V�UHNOLOL÷LQL�VRQD�HUGLUHELOLU� 

 
- FLQDQVDO� WDEORODUÕQ�� DoÕNODPDODU� GkKLO� ROPDN� �]HUH�� JHQHO� VXQXPX�� \DSÕVÕ� YH� LoHUL÷L� LOH� EX�

WDEORODUÕQ��WHPHOLQL�ROXúWXUDQ�LúOHP�YH�ROD\ODUÕ�JHUoH÷H�X\JXQ�VXQXPX�VD÷OD\DFDN�úHNLOGH�\DQVÕWÕS�
\DQVÕWPDGÕ÷Õ�GH÷HUOHQGLULOPHNWHGLU� 
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'L÷HU�KXVXVODUÕQ�\DQÕ�VÕUD��GHQHWLP�VÕUDVÕQGD�WHVSLW�HWWL÷LPL]�|QHPOL� Lo�NRQWURO�HNVLNOLNOHUL�GkKLO�ROPDN�
�]HUH�� ED÷ÕPVÕ]� GHQHWLPLQ� SODQODQDQ� NDSVDPÕ� YH� ]DPDQODPDVÕ� LOH� |QHPOL� GHQHWLP� EXOJXODUÕQÕ� �VW�
\|QHWLPGHQ�VRUXPOX�RODQODUD�ELOGLUPHNWH\L]� 
 
%D÷ÕPVÕ]OÕ÷D� LOLúNLQ�HWLN�K�N�POHUH�X\JXQOXN�VD÷ODGÕ÷ÕPÕ]Õ��VW�\|QHWLPGHQ�VRUXPOX�RODQODUD�ELOGLUPLú�
EXOXQPDNWD\Õ]��$\UÕFD�ED÷ÕPVÕ]OÕN��]HULQGH�HWNLVL�ROGX÷X�G�ú�Q�OHELOHFHN�W�P�LOLúNLOHU�YH�GL÷HU hususlar 
LOH�YDUVD��LOJLOL�|QOHPOHUL��VW�\|QHWLPGHQ�VRUXPOX�RODQODUD�LOHWPLú�EXOXQPDNWD\Õ]� 

 
 

B)  0HY]XDWWDQ�.D\QDNODQDQ�'L÷HU�<�N�PO�O�NOHU 
 
1)  77.¶QÕQ� ���¶QFL�PDGGHVLQLQ� G|UG�QF�� IÕNUDVÕ� X\DUÕQFD� ùLUNHW¶LQ 1 Nisan 2021 - 31 Mart 2022 

hesap G|QHPLQGH�GHIWHU�WXWPD�G�]HQLQLQ��ILQDQVDO�WDEORODUÕQ��NDQXQ�LOH�ùLUNHW�HVDV�V|]OHúPHVLQLQ�
ILQDQVDO� UDSRUODPD\D� LOLúNLQ� K�N�POHULQH� X\JXQ� ROPDGÕ÷ÕQD� GDLU� |QHPOL� ELU� KXVXVD�
UDVWODQPDPÕúWÕU� 

 
2)  77.¶QÕQ� ���¶QFL� PDGGHVLQLQ� G|UG�QF�� IÕNUDVÕ� X\DUÕQFD� <|QHWLP� .XUXOX� WDUDIÕPÕ]D� GHQHWLP�

NDSVDPÕQGD�LVWHQHQ�DoÕNODPDODUÕ�\DSPÕú�YH�WDOHS�HGLOHQ�EHOJHOHUL�YHUPLúWLU� 
 

%X�ED÷ÕPVÕ]�GHQHWLPL�\�U�W�S�VRQXoODQGÕUDQ�VRUXPOX�GHQHWoL�=H\QHS�2NX\DQ�g]GHPLU¶Gir. 
 
 
*�QH\�%D÷ÕPVÕ]�'HQHWLP�YH�6HUEHVW�0XKDVHEHFL�0DOL�0�úDYLUOLN�$QRQLP�ùLUNHWL� 
A member firm of Ernst & Young Global Limited 
 
 
 
 
 
=H\QHS�2NX\DQ�g]GHPLU, SMMM 
6RUXPOX�'HQHWoL 
 
23 0D\ÕV����� 
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1 

 
9DUOÕNODU Dipnot 31 Mart 2022 31 Mart 2021 
    
'|QHQ�YDUOÕNODU                459.930  713.921 

    
Nakit ve Nakit Benzerleri          3               284.775  557.262 
'L÷HU�$ODFDNODU�������  

 
 

- øOLúNLOL�7DUDIODUGDQ�'L÷HU�$ODFDNODU������� 6                       -     15.199 
- øOLúNLOL�2OPD\DQ�7DUDIODUGDQ�'L÷HU�$ODFDNODU�������                       330  - 

&DUL�'|QHP�9HUJLVL\OH�øOJLOL�9DUOÕNODU� 6 45.515 45.515 
'L÷HU�'|QHQ�9DUOÕNODU������� 7                 129.310  95.945 
    
'XUDQ�9DUOÕNODU�������  2.939.335.938 2.945.585.412 
    
)LQDQVDO�<DWÕUÕPODU������� 4 2.939.335.938 2.945.585.412 
    
7RSODP�9DUOÕNODU  2.939.795.868 2.946.299.333 

 
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

øOLúLNWHNL�QRWODU�EX�ILQDQVDO�WDEORODUÕQ�D\UÕOPD]�ELU�SDUoDVÕGÕU�                             
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Kaynaklar Dipnot 31 Mart 2022 31 Mart 2021 
     
.ÕVD�YDGHOL \�N�PO�O�NOHU  979.995 59.820 

    
7LFDUL�%RUoODU�������    

- øOLúNLOL�7DUDIODUD�2OPD\DQ�7LFDUL�%RUoODU������� 5 3.180 - 
'L÷HU�%RUoODU    

- øOLúNLOL�7DUDIODUD�'L÷HU�%RUoODU        5 932.662 1.138 
dDOÕúDQODUD�6D÷ODQDQ�)D\GDODU�.DSVDPÕQGD�%RUoODU������  8 42.286 57.032 
'L÷HU�.ÕVD�9DGHOL�<�N�PO�O�NOHU������� 7 1.867 1.650 
    
8]XQ�YDGHOL�\�N�PO�O�NOHU  143.335.570 143.648.043 
    
(UWHOHQPLú�9HUJL�<�N�PO�O�÷�������� 13 143.335.570 143.648.043 
    
$QD�RUWDNOÕ÷D�DLW�|]ND\QDNODU  2.795.480.303 2.802.591.470 
    
gGHQPLú�6HUPD\H������� 10  10.000.000  10.000.000 
6HUPD\H�'�]HOWPH�)DUNODUÕ������� 10  58.400.798  58.400.798 
.DU�YH\D�=DUDUGD�<HQLGHQ�6ÕQÕIODQGÕUÕOPD\DFDN�%LULNPLú�
'L÷HU�.DSVDPOÕ�*HOLUOHU�YH\D�*LGHUOHU�  

  
 

- )LQDQVDO�YDUOÕN�GH÷HU�DUWÕú�IRnu, net   2.723.375.825 2.729.312.826 
.DUGDQ�$\UÕODQ�.ÕVÕWODQPÕú�<HGHNOHU 10 4.144.089 4.144.089 
*HoPLú�<ÕOODU�.DUODUÕ�=DUDUODUÕ�������  733.757 1.454.559 
1HW�'|QHP�.DUÕ�=DUDUÕ�   (1.174.166)  (720.802) 
    
Toplam kaynaklar  2.939.795.868 2.946.299.333 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

øOLúLNWHNL�QRWODU�EX�ILQDQVDO�WDEORODUÕQ�D\UÕOPD]�ELU�SDUoDVÕGÕU� 
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  Dipnot 
1 Nisan 2021- 
31 Mart 2022 

1 Nisan 2020- 
31 Mart 2021 

    
.DU�YH\D�]DUDU�NÕVPÕ    

    
*HQHO�\|QHWLP�JLGHUOHUL��-) 11  (1.226.034) (925.470) 
EsDV�IDDOL\HWOHUGHQ�GL÷HU�JHOLUOHU   505  14     
(VDV�IDDOL\HW�NDUÕ����]DUDUÕ�  (1.225.529) (925.456)     
Finansman gelirleri 12  84.148  370.245 
Finansman giderleri (-) 12  (32.785) (165.591) 
     
9HUJL�|QFHVL�NDU����]DUDU�  (1.174.166) (720.802) 
     
6�UG�U�OHQ�IDDOL\HWOHU�YHUJL�JHOLU�JLGHUL    
- '|QHP�YHUJL�JLGHUL 13 - - 
- (UWHOHQPLú�YHUJL�JHOLUL��JLGHUL� 13 - - 
     
1HW�G|QHP�NDUÕ  (1.174.166) (720.802)     
'L÷HU�NDSVDPOÕ�JHOLU��JLGHU�  (5.937.001) 2.062.118.105 
.DU�YH\D�]DUDUGD�\HQLGHQ�VÕQÕIODQGÕUÕOPD\DFDNODU    
   - )LQDQVDO�YDUOÕN�GH÷HU�DUWÕúÕ����D]DOÕúÕ�   (6.249.474) 2.170.650.636 
   - Vergi etkisi   312.473  (108.532.531)     
7RSODP�NDSVDPOÕ�JHOLU�  (7.111.167) 2.061.397.303 
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Kar veya zararda 
yeniden 

VÕQÕIODQGÕUÕOPD\DFDN�
ELULNPLú�GL÷HU�

NDSVDPOÕ�JHOLUOHU�
veya giderler         

                
    Kardan     

  Sermaye  D\UÕODQ *HoPLú   
 gGHQPLú G�]HOWPHVL� FinDQVDO�YDUOÕN�GH÷HU� NÕVÕWODQPÕú \ÕOODU '|QHP  

  sermaye IDUNODUÕ DUWÕú�IRQODUÕ yedekler NDUÕ NDUÕ Toplam 
        

1 Nisan 2020 tarihi itibariyle bakiye 10.000.000 58.400.798 667.194.721 4.144.089 2.047.310 (592.751) 741.194.167 
        

Transferler  -  -  - - (592.751) 592.751  - 
7RSODP�NDSVDPOÕ�JHOLU  -  - 2.062.118.105  -  - (720.802) 2.061.397.303 

        
31 Mart 2021 tarihi itibariyle bakiye 10.000.000 58.400.798 2.729.312.826 4.144.089 1.454.559 (720.802) 2.802.591.470 

        
Transferler  -  -  - - (720.802) 720.802  - 
7RSODP�NDSVDPOÕ�JHOLU  -  - (5.937.001)  -  - (1.174.166) (7.111.167) 

        
31 Mart 2022 tarihi itibariyle bakiye 10.000.000 58.400.798 2.723.375.825 4.144.089 733.757 (1.174.166) 2.795.480.303 
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  Dipnot 
1 Nisan 2021- 
31 Mart 2022 

1 Nisan 2020- 
31 Mart 2021 

             
$��øù/(70(�)$$/ø<(7/(5'(1�1$.ø7�$.,ù/$5, 

 
(272.487) (725.567) 

    
'|QHP�.DUÕ���=DUDUÕ 

 
(1.174.166) (720.802) 

    
7LFDUL�ERUoODUGDNL�DUWÕúODU��D]DOÕúODU��LOJLOL�G�]HOWPHOHU 

 
3.180 (12.410) 

)DDOL\HWOHUOH� LOJLOL� GL÷HU� DODFDNODUGDNL� D]DOÕúODU��DUWÕúODU�� LOJLOL�
G�]HOWPHOHU 

 

(18.496) (18.440) 
)DDOL\HWOHUOH� LOJLOL� GL÷HU� ERUoODUGDNL� DUWÕúODU��D]DOÕúODU�� LOJLOL�
G�]HOWPHOHU 

 

916.995 26.085 
9HUJL��|GHPHOHUL��LDGHOHUL 

 
- - 

)DDOL\HWOHUGHQ�ND\QDNODQDQ�QDNLW�DNÕúODUÕ 
 

901.679 (4.765) 
  

 
  

%��<$7,5,0�)$$/ø<(7/(5'(1�.$<1$./$1$1�
1$.ø7�$.,ù/$5, 

 

- - 
$OÕQDQ�NDU�SD\ODUÕ 

 
- -     

&��)ø1$160$1�)$$/ø<(7/(5'(1�.$<1$./$1$1�
1$.ø7�$.,ù/$5, 

 

- - 
gGHQHQ�WHPHWW���QDNLW 

 
- - 

  
   

'��<$%$1&,�3$5$�d(95ø0�)$5./$5,1,1�1$.ø7�9(�
1$.ø7�%(1=(5/(5ø�h=(5ø1'(.ø�(7.ø6ø 

 

- -     
1$.ø7�9(�1$.ø7�%(1=(5/(5ø1'(.ø�1(7�
$57,ù��$=$/,ù���$�%�&�'�  (272.487) (725.567) 
(��'g1(0�%$ù,�1$.ø7�9(�1$.ø7�%(1=(5/(5ø 

 
557.262 1.282.829 

    
'|QHP�VRQX�QDNLW�YH�QDNLW�EHQ]HUL�GH÷HUOHU��$�%�&�'�(�  284.775 557.262 

                        

 

 

 

 

 

 

 

 

 

- 
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1. ùø5.(7¶ø1 25*$1ø=$6<218�9(�)$$/ø<(7�.21868 
 
Borusan Mannesmann BorX�<DWÕUÕP�+ROGLQJ�$�ù���³ùLUNHW´��ER\XQD�ND\QDNOÕ�YH�VSLUDO�ND\QDNOÕ�oHOLN�ERUX��UHWLPL�YH 
VDWÕúÕ�DODQODUÕQGD�IDDOL\HW�J|VWHUHQ�úLUNHWOHUH�LúWLUDN�HWPHNWHGLU��ùLUNHW¶LQ�ED÷OÕ�RUWDNOÕ÷Õ�RODQ�%RUXVDQ�0DQQHVPDQQ�%RUX�
6DQD\L�YH�7LFDUHW�$�ù�¶QLQ�KLVVH�VHQHWOHUL �����\ÕOÕQGDQ�EHUL�øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ¶QGD�LúOHP�J|UPHNWHGLU��
7�UNL\H¶GH�WHVFLO�HGLOPLú�RODQ�ùLUNHW¶LQ�DGUHVL��0HFOLV-i Mebusan Caddesi No: 35±����������)ÕQGÕNOÕ-øVWDQEXO¶GXU� 
 
2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5 
 

2.1. Sunuma iOLúNLQ�temel esaslar 
 
2.1.1. 8\JXODQDQ�ILQDQVDO�UDSRUODPD�VWDQGDUWODUÕ 
 
)LQDQVDO�WDEORODU�.DPX�*|]HWLPL�0XKDVHEH�YH�'HQHWLP�6WDQGDUWODUÕ�.XUXPX��³.*.´��WDUDIÕQGDQ�\�U�UO�÷H�NRQXOPXú�
RODQ� 7�UNL\H� )LQDQVDO� 5DSRUODPD� 6WDQGDUWODUÕ� �³7)56´�� HVDV� DOÕQDUDN� KD]ÕUODQPÕúWÕU�� 7)56¶OHU�� 7�UNL\H� )LQDQVDO�
5DSRUODPD�6WDQGDUWODUÕ��³7)56´��LOH�EXQODUD�LOLúNLQ�HN�YH�\RUXPODUÕ�LoHUPHNWHGLU� 
 
ùLUNHW� PXKDVHEH� ND\ÕWODUÕQÕQ� WXWXOPDVÕQGD� YH� NDQXQL� ILQDQVDO� WDEORODUÕQÕQ� KD]ÕUODQPDVÕQGD�� 7�UN� 7LFDUHW� .DQXQX�
�³77.´���YHUJL�PHY]XDWÕ�YH�0DOL\H�%DNDQOÕ÷Õ�WDUDIÕQGDQ�oÕNDUÕODQ�7HNG�]HQ�+HVDS�3ODQÕ�úDUWODUÕQD�X\PDNWDGÕU��Bireysel 
ILQDQVDO�WDEORODU��JHUoH÷H�X\JXQ�GH÷HUOHUL�LOH�J|VWHULOHQ�ILQDQVDO�YDUOÕN�YH�\�N�PO�O�NOHULQ�GÕúÕQGD�WDULKL�PDOL\HW�HVDVÕQD�
J|UH� KD]ÕUODQPÕú�� NDQXQL� ND\ÕWODUD� 7)56� X\DUÕQFD� GR÷UX� VXQXPXQ� \DSÕOPDVÕ� DPDFÕ\OD� JHUHNOL� G�]HOWPH� YH�
VÕQÕIODQGÕUPDODU�\DQVÕWÕODUDN�G�]HQOHQPLúWLU� 
 
)LQDQVDO� WDEORODUÕQ� 7�UNL\H� )LQDQVDO� 5DSRUODPD� 6WDQGDUWODUÕ¶QD� X\JXQ� RODUDN� KD]ÕUODQPDVÕ�� ED]Õ� |QHPOL� PXKDVHEH�
WDKPLQOHULQLQ� NXOODQÕOPDVÕQÕ� JHUHNWLULU��$\QÕ ]DPDQGD� \|QHWLPLQ�� ùLUNHW¶LQ�PXKDVHEH� SROLWLNDODUÕQÕ� EHOLUOHUNHQ� ED]Õ�
|QHPOL�NDUDUODU�DOPDVÕ�JHUHNPHNWHGLU�� 

ùLUNHW� 7)56� ��� Konsolide Finansal Tablolar standardÕQÕQ� ��� 0DGGHVLQGH� \HU� DODQ� YH� DúD÷ÕGD� EHOLUWLOHQ� NRúXOODUÕ�
VD÷ODPDVÕ�VHEHEL�LOH�ELUH\VHO�PDOL�WDEOR�KD]ÕUODPÕú�YH�NDUúÕODúWÕUPDOÕ�RODUDN�VXQPXúWXU� 

(i) $QD� RUWDNOÕ÷ÕQ� EDúND� ELU� LúOHWPHQLQ� WDPDPHQ� VDKLS� ROGX÷X� ELU� ED÷OÕ� RUWDNOÕN� ROPDVÕ� \D� GD� EDúND� ELU�
LúOHWPHQLQ�NÕVPHQ�VDKLS�ROGX÷X�ELU�ED÷OÕ�RUWDNOÕN�ROPDVÕ�YH�R\�KDNNÕ�ROPD\DQ�RUWDNODU�GD�GkKLO�ROPDN�
�]HUH�� GL÷HU� RUWDNODUD� DQD� RUWDNOÕ÷ÕQ� NRQVROLGH� ILQDQVDO� WDEOR� VXQPD\DFD÷ÕQÕQ� ELOGLULOPLú� ROPDVÕ� YH�
RUWDNODUÕQ�GD�EX�GXUXPD�LWLUD]�HWPHPLú�ROPDVÕ�� 

(ii) $QD�RUWDNOÕ÷ÕQ�ERUoODQPD�DUDoODUÕQÕQ�\D�GD�|]ND\QD÷D�GD\DOÕ�ILQDQVDO�DUDoODUÕQÕQ�NDPX\D�DoÕN�ELU�SL\DVDGD�
(yerHO�YH�E|OJHVHO�SL\DVDODU�GD�GkKLO�ROPDN��]HUH��\HUOL�YH\D�\DEDQFÕ�ELU�VHUPD\H�SL\DVDVÕQGD�YH\D�WH]JkK�
�VW��SL\DVDGD��LúOHP�J|UP�\RU�ROPDVÕ� 

(iii) $QD�RUWDNOÕ÷ÕQ�� KHUKDQJL�ELU� ILQDQVDO� DUDFÕQ� NDPX\D� DoÕN�ELU� SL\DVDGD� LKUDFÕ� LoLQ�ELU� VHUPD\H�SL\DVDVÕ�
otoritesine vH\D�G�]HQOH\LFL�GL÷HU�ELU�NXUXPD��ILQDQVDO�WDEORODUÕQÕ�YHUPHN�VXUHWL\OH�EDúYXUXGD�EXOXQPXú�
ROPDPDVÕ�YH\D�EDúYXUXGD�EXOXQPD�V�UHFLQGH�ROPDPDVÕ�YH� 

(iv) $QD�RUWDNOÕN�YH\D�DUD�NDGHPH�ELU�DQD�RUWDNOÕ÷ÕQ�NDPXQXQ�NXOODQÕPÕQD�DoÕN�YH�EX�7)56�X\DUÕQFD�JHUoH÷H�
X\JXQ� GH÷HU� IDUNÕ� NkU� YH\D� ]DUDUD� \DQVÕWÕODUDN� |Oo�OHQ� YH\D� NRQVROLGH� HGLOHQ� ED÷OÕ� RUWDNOÕNODUÕQÕQ�
7)56¶OHUH�X\JXQ�ILQDQVDO�WDEORODU�KD]ÕUOÕ\RU�ROPDVÕ� 

<XNDUÕGD�EHOLUWLOHQ�LY�PDGGHVLQH�LVWLQDGHQ�ùLUNHW¶LQ�QLKDL�RUWD÷Õ�RODQ�%RUXVDQ�+ROGLQJ�$�ù�¶QLQ�NRQVROLGH�PDOL�WDEORODUÕ�
%DOWDOLPDQÕ�+LVDU�&DG��1R���3HULOL�.|úN�5XPHOL�+LVDUÕ�øVWDQEXO�DGUHVLQGH�EXOXQDQ�%RUXVDQ�+ROGLQJ�$�ù��<DWÕUÕPFÕ�
øOLúNLOHULQGHQ�WHPLQ�HGLOHELOLU� 

)LQDQVDO�WDEORODUÕQ�RQD\ODQPDVÕ� 

FLQDQVDO� WDEORODU�ùLUNHW�<|QHWLP�.XUXOX� WDUDIÕQGDQ� WDUDIÕQGDQ����0D\ÕV 2022 WDULKLQGH�RQD\ODQPÕúWÕU�� ùLUNHW�Genel 
.XUXO¶XQXQ�YH�LOJLOL�G�]HQOH\LFL�NXUXPODUÕQ�EX�ILQDQVDO�WDEORODUÕ�GH÷LúWLUPH�KDNNÕ�EXOXQPDNWDGÕU� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.2. øúOHYVHO�YH�6XQXP�3DUD�%LULPL 
 
Finansal tablolar, ùLUNHW¶LQ IRQNVL\RQHO�YH�UDSRUODPD�SDUD�ELULPL�RODQ�7�UN�/LUDVÕ��³7/´��FLQVLQGHQ�VXQXOXU� 
 

2.3. 0XKDVHEH�SROLWLNDODUÕ�YH�WDKPLQOHULQGHNL�GH÷LúLNOLN�YH�KDWDODU 

0XKDVHEH�SROLWLNDODUÕ�ILQDQVDO�WDEORODUGD�VXQXODQ�W�P�G|QHPOHUGH��ùLUNHW WDUDIÕQGDQ�WXWDUOÕ�ELU�úHNLOGH�X\JXODQPÕúWÕU��
0XKDVHEH�SROLWLNDODUÕQGD�\DSÕODQ�|QHPOL�GH÷LúLNOLNOHU�JHUL\H�G|Q�N�RODUDN�X\JXODQPDNWD�YH�|QFHNL�G|QHP�ILQDQVDO�
WDEORODUÕ�\HQLGHQ�G�]HQOHQPHNWHGLU�� 

0XKDVHEH�WDKPLQOHULQGHNL�GH÷LúLNOLNOHU��\DOQÕ]FD�ELU�G|QHPH�LOLúNLQ�LVH��GH÷LúLNOL÷LQ�\DSÕOGÕ÷Õ�FDUL�G|QHPGH��JHOHFHN�
G|QHPOHUH�LOLúNLQ�LVH��KHP�GH÷LúLNOL÷LQ�\DSÕOGÕ÷Õ�G|QHPGH�KHP�GH�JHOHFHN�G|QHPOHUGH��LOHUL\H�\|QHOLN�RODUDN�X\JXODQÕU��
7HVSLW� HGLOHQ� |QHPOL�PXKDVHEH� KDWDODUÕ� JHUL\H� G|Q�N� RODUDN� X\JXODQÕU� YH� |QFHNL� G|QHP� ILQDQVDO� WDEORODUÕ yeniden 
G�]HQOHQLU� 

2.4. 7�UNL\H�)LQDQVDO�5DSRUODPD�6WDQGDUWODUÕ¶QGDNL��7)56��GH÷LúLNOLNOHU 
 
���0DUW������WDULKL�LWLEDUL\OH�VRQD�HUHQ�KHVDS�G|QHPLQH�DLW�ILQDQVDO�WDEORODUÕQ�KD]ÕUODQPDVÕQGD�HVDV�DOÕQDQ�PXKDVHEH�
SROLWLNDODUÕ� DúD÷ÕGD� |]HWOHQHQ� ��2FDN� ����� WDULKL� LWLEDUL\OH� JHoHUOL� \HQL� YH� GH÷LúWLULOPLú� 7)56� YH� 7)56� \RUXPODUÕ�
GÕúÕQGD�|QFHNL�\ÕOGD�NXOODQÕODQODU�LOH�WXWDUOÕ�RODUDN�X\JXODQPÕúWÕU��%X�VWDQGDUWODUÕQ�YH�\RUXPODUÕQ�ùLUNHW¶LQ mali durumu 
YH�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHUL�LOJLOL�SDUDJUDIODUGD�DoÕNODQPÕúWÕU� 
 
i) ��2FDN������WDULKLQGHQ�LWLEDUHQ�JHoHUOL�RODQ�\HQL�VWDQGDUW��GH÷LúLNOLNOHU�YH�\RUXPODU� 

 

7)56���'H÷LúLNOLNOHUL�± .DYUDPVDO�dHUoHYH�¶\H�<DSÕODQ�$WÕIODUD�LOLúNLQ�GH÷LúLNOLN 

.*.�� 7HPPX]� ����¶GH� 7)56� øúOHWPH� %LUOHúPHOHUL� VWDQGDUGÕQGD� GH÷LúLNOLNOHU� \DSPÕúWÕU�� 'H÷LúLNOLN�� 7)56� �¶�Q�
JHUHNOLOLNOHULQL�|QHPOL�úHNLOGH�GH÷LúWLUPHGHQ��.DYUDPVDO�dHUoHYHQLQ�HVNL�YHUVL\RQXQD�������dHUoHYH��\DSÕODQ�DWIÕ�0DUW�
����¶GH�\D\ÕPODQDQ�J�QFHO�YHUVL\RQD��.DYUDPVDO�dHUoHYH��\DSÕODQ�DWÕIOD�GH÷LúWLUPHN�QL\HWL\OH�\DSÕOPÕúWÕU��%XQXQla 
ELUOLNWH�� LNWLVDS� WDULKLQGH�ND\GD�DOPD�NULWHUOHULQL�NDUúÕODPD\DQ�NRúXOOX�YDUOÕNODUÕ� WDQÕPODPDN� LoLQ�7)56��
H� \HQL�ELU�
SDUDJUDI� HNOHPLúWLU�� 'H÷LúLNOLN�� LOHUL\H� \|QHOLN� RODUDN� X\JXODQPDNWDGÕU�� 6|]� NRQXVX� GH÷LúLNOL÷LQ� ùLUNHW¶LQ finansal 
durumu veya performDQVÕ��]HULQGH�|QHPOL�ELU�HWNLVL�ROPDPÕúWÕU� 

706����'H÷LúLNOLNOHUL�- .XOODQÕP�DPDFÕQD�X\JXQ�KDOH�JHWLUPH� 
 

KGK, Temmuz ����¶GH�706����0DGGL�'XUDQ�9DUOÕNODU� VWDQGDUGÕQGD�GH÷LúLNOLNOHU� \DSPÕúWÕU��'H÷LúLNOLNOH�ELUOLNWH��
úLUNHWOHULQ�ELU�PDGGL�GXUDQ�YDUOÕ÷Õ�NXOODQÕP�DPDFÕQD�X\JXQ�KDOH�JHWLULUNHQ���UHWLOHQ��U�QOHULQ�VDWÕúÕQGDQ�HOGH�HWWLNOHUL�
JHOLUOHULQ��PDGGL�GXUDQ�YDUOÕN�NDOHPLQLQ�PDOL\HWLQGHQ�G�ú�OPHVLQH�L]LQ�YHUPHPHNWHGLU��ùLUNHWOHU�EX�W�U�VDWÕú�JHOLUOHULQL�
YH�LOJLOL�PDOL\HWOHUL�DUWÕN�NDU�YH\D�]DUDUGD�PXKDVHEHOHúWLUHFHNWLU��'H÷LúLNOLNOHU�JHUL\H�G|Q�N�RODUDN��\DOQÕ]FD�LúOHWPHQLQ�
GH÷LúLNOL÷L� LON�X\JXODGÕ÷Õ�KHVDS�G|QHPL� LOH�NDUúÕODúWÕUPDOÕ� VXQXODQ�HQ�HUNHQ�G|QHPLQ�EDúODQJÕFÕQGD�YH\D�VRQUDVÕQGD�
NXOODQÕPD�VXQXODQ�PDGGL�GXUDQ�YDUOÕN�NDOHPOHUL�LoLQ�X\JXODQDELOPHNWHGLU� 6|]�NRQXVX�GH÷LúLNOL÷LQ�ùLUNHW¶LQ�finansal 
GXUXPX�YH\D�SHUIRUPDQVÕ��]HULQGH�|QHPOL�ELU�HWNLVL�ROPDPÕúWÕU� 
 

706����'H÷LúLNOLNOHUL�- (NRQRPLN�DoÕGDQ�GH]DYDQWDMOÕ�V|]OHúPHOHU-6|]OHúPH\L�\HULQH�JHWLUPH�PDOL\HWOHUL 
 

KGK, Temmuz ����¶GH�� 706� ��� .DUúÕOÕNODU�� .RúXOOX� %RUoODU� YH� .RúXOOX� 9DUOÕNODU� VWDQGDUGÕQGD� GH÷LúLNOLNOHU�
\DSPÕúWÕU��706���¶GH�\DSÕODQ�EX�GH÷LúLNOLN��ELU�V|]OHúPHQLQ�HNRQRPLN�DoÕGDQ�³GH]DYDQWDMOÕ´�PÕ�\RNVD�³]DUDU�HGHQ´�PL�
ROXS� ROPDGÕ÷ÕQÕQ� GH÷HUOHQGLULOLUNHQ� GLNNDWH� DOÕQDFDN� PDOL\HWOHULQ� EHOLUOHQPHVL� LoLQ� \DSÕOPÕúWÕU� YH� µGLUHNW� LOJLOL�
PDOL\HWOHULQ¶� GDKLO� HGLOPHVL� \DNODúÕPÕQÕQ� X\JXODQPDVÕQÕ� LoHUPHNWHGLU�� 'H÷LúLNOLNOHU�� GH÷LúLNOLNOHULQ� LON� NH]�
X\JXODQDFD÷Õ� \ÕOOÕN� UDSRUODPD� G|QHPLQLQ� EDúÕQGD� �LON� X\JXODPD� WDULKL�� LúOHWPHQLQ� W�P� \�N�PO�O�NOHULQL� \HULQH�
getLUPHGL÷L�V|]OHúPHOHU�LoLQ�LOHUL\H�\|QHOLN�RODUDN�X\JXODQPDNWDGÕU��6|]�NRQXVX�GH÷LúLNOL÷LQ�ùLUNHW¶LQ finansal durumu 
YH\D�SHUIRUPDQVÕ��]HULQGH�|QHPOL�ELU�HWNLVL�ROPDPÕúWÕU�  

<ÕOOÕN�ø\LOHúWLUPHOHU�- 2018-�����'|QHPL 

.*.�WDUDIÕQGDQ��7HPPX]�����¶GH�³7)56�VWDQGDUWODUÕQD� LOLúNLQ�<ÕOOÕN�ø\LOHúWLUPHOHU� ������-�����'|QHPL´��DúD÷ÕGD�
EHOLUWLOHQ�GH÷LúLNOLNOHUL�LoHUHN�úHNLOGH�\D\ÕQODQPÕúWÕU� 



                 %2586$1�0$11(60$1�%258�<$7,5,0�+2/'ø1*�$�ù�  
 
��1ø6$1�����-31 MART �����+(6$3�'g1(0ø1(�$ø7� 
)ø1$16$/�7$%/2/$5$�ø/øù.ø1�$d,./$<,&,�'ø3127/$5 
(Tutarlar aksi belirtilmediNoH�7�UN�/LUDVÕ��³7/´��RODUDN�LIDGH�HGLOPLúWLU�� 
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 2.4. 7�UNL\H�)LQDQVDO�5DSRUODPD�6WDQGDUWODUÕ¶QGDNL��³7)56´��GH÷LúLNOLNOer �GHYDPÕ� 

<ÕOOÕN�ø\LOHúWLUPHOHU�- 2018-�����'|QHPL �GHYDPÕ� 

- TFRS 1- 8OXVODUDUDVÕ�)LQDQVDO�5DSRUODPD�6WDQGDUWODUÕQÕQ�øON�8\JXODPDVÕ� ± øON�8\JXOD\DQ�RODUDN�øúWLUDN� 
'H÷LúLNOLN��ELU�ED÷OÕ�RUWDNOÕ÷ÕQ��DQD�RUWDNOÕN�WDUDIÕQGDQ�UDSRUODQDQ�WXWDUODUÕ�NXOODQDUDN�ELULNPLú�\DEDQFÕ�SDUD�
oHYULP�IDUNODUÕQÕ�|OoPHVLQH�L]LQ�YHUPHNWHGLU��'H÷LúLNOLN�D\UÕFD��LúWLUDN�YH\D�Lú�RUWDNOÕ÷ÕQD�GD�X\JXODQÕU� 

- 7)56���)LQDQVDO�$UDoODU- )LQDQVDO�\�N�PO�O�NOHULQ�ILQDQVDO�WDEOR�GÕúÕ�EÕUDNÕOPDVÕ�LoLQ�
����WHVWLQGH�GLNNDWH�
DOÕQDQ� �FUHWOHU� De÷LúLNOLN�� ELU� LúOHWPHQLQ� \HQL� YH\D� GH÷LúWLULOPLú� ILQDQVDO� \�N�PO�O�N� úDUWODUÕQÕQ�� RULMLQDO�
ILQDQVDO�\�N�PO�O�N�úDUWODUÕQGDQ�|QHPOL�|Oo�GH�IDUNOÕ�ROXS�ROPDGÕ÷ÕQÕ�GH÷HUOHQGLULUNHQ�GLNNDWH�DOGÕ÷Õ��FUHWOHUL�
DoÕNOÕ÷D� NDYXúWXUPDNWDGÕU�� %X� �FUHWOHU�� WDUDIODUÕQ� ELUELUOHUL� DGÕQD� |GHGLNOHUL� �FUHWOHU� GH� GDKLO� ROPDN� �]HUH�
\DOQÕ]FD�ERUoOX�LOH�ERUo�YHUHQ�DUDVÕQGD��|GHQHQ�YH\D�DOÕQDQ��FUHWOHUL�LoHULU� 

- 706����7DUÕPVDO�)DDOL\HWOHU�± *HUoH÷H�X\JXQ�GH÷HULQ�EHOLUOHQPHVLQGH�YHUJLOHPHOHU��<DSÕODQ�GH÷LúLNOLN�LOH��
TMS 41 paragraf ��¶GHNL�� úLUNHWOHULQ� 706� ��� NDSVDPÕQGDNL� YDUOÕNODUÕQÕQ� JHUoH÷H� X\JXQ� GH÷HULQLQ�
EHOLUOHQPHVLQGH�YHUJLOHPHOHU�LoLQ�\DSÕODQ�QDNLW�DNÕúODUÕQÕQ�GLNNDWH�DOÕQPDPDVÕQD�\|QHOLN�K�NP��NDOGÕUPÕúWÕU� 

6|]�NRQXVX�GH÷LúLNOL÷LQ�ùLUNHW¶LQ ILQDQVDO�GXUXPX�YH\D�SHUIRUPDQVÕ��]HULQGH�|QHPOL�ELU�HWNLVL�ROPDPÕúWÕU�� 
 

ii) <D\ÕQODQDQ�DPD�\�U�UO�÷H�JLUPHPLú�YH�HUNHQ�X\JXODPD\D�NRQXOPD\DQ�VWDQGDUWODU 
 

FLQDQVDO�WDEORODUÕQ�RQD\ODQPD�WDULKL�LWLEDUL\OH�\D\ÕPODQPÕú�IDNDW�FDUL�UDSRUODPD�G|QHPL�LoLQ�KHQ�]�\�U�UO�÷H�JLUPHPLú�
ve ùLUNHW WDUDIÕQGDQ� HUNHQ� X\JXODQPD\D� EDúODQPDPÕú� \HQL� VWDQGDUWODU�� \RUXPODU� YH� GH÷LúLNOLNOHU� DúD÷ÕGDNL� JLELGLU��
ùLUNHW DNVL�EHOLUWLOPHGLNoH�\HQL�VWDQGDUW�YH�\RUXPODUÕQ�\�U�UO�÷H�JLUPHVLQGHQ�VRQUD ILQDQVDO�WDEORODUÕQÕ�YH�GLSQRWODUÕQÕ�
HWNLOH\HFHN�JHUHNOL�GH÷LúLNOLNOHUL�\DSDFDNWÕU� 
 

7)56����YH�706����'H÷LúLNOLNOHUL��<DWÕUÕPFÕ�øúOHWPHQLQ�øúWLUDN�YH\D�øú�2UWDNOÕ÷ÕQD�<DSWÕ÷Õ�9DUOÕN�6DWÕúODUÕ�
YH\D�.DWNÕODUÕ 
 

.*.�� |]ND\QDN� \|QWHPL� LOH� LOJLOL� GHYDP� HGHQ� DUDúWÕUPD� SURMHVL� oÕNWÕODUÕQD� ED÷OÕ� RODUDN� GH÷LúWLULOPHN� �]HUH��$UDOÕN�
����¶GH�7)56����YH�706���¶GH�\DSÕODQ�V|]�NRQXVX�GH÷LúLNOLNOHULQ�JHoHUOLOLN�WDULKLQL�V�UHVL]�RODUDN�HUWHOHPLúWLU� Ancak, 
erken uygulamaya halen izin vermektedir. ùLUNHW V|]�NRQXVX�GH÷LúLNOLNOHULQ�HWNLOHULQL��EDKVL�JHoHQ� VWDQGDUWODU� QLKDL�
KDOLQL�DOGÕNWDQ�VRQUD�GH÷erlendirecektir. 
 

TFRS 17 ± <HQL�6LJRUWD�6|]OHúPHOHUL�6WDQGDUGÕ 
 

.*.�ùXEDW�����¶GD��VLJRUWD�V|]OHúPHOHUL�LoLQ�PXKDVHEHOHúWLUPH�YH�|Oo�P��VXQXP�YH�DoÕNODPD\Õ�NDSVD\DQ�NDSVDPOÕ�
\HQL� ELU� PXKDVHEH� VWDQGDUGÕ� RODQ� 7)56� ��¶\L� \D\ÕPODPÕúWÕU�� 7)56� ��� KHP� VLJRUWD� V|]OHúPHOHULQGHQ� GR÷DQ�
\�N�PO�O�NOHULQ� J�QFHO� ELODQoR� GH÷HUOHUL� LOH� |Oo�P�Q�� KHP� GH� NDUÕQ� KL]PHWOHULQ� VD÷ODQGÕ÷Õ� G|QHP� ER\XQFD�
PXKDVHEHOHúWLUPHVLQL� VD÷OD\DQ�ELU�PRGHO�JHWLUPHNWHGLU��*HOHFHNWHNL�QDNLW�DNÕú� WDKPLQOHULQGH�YH� ULVN�G�]HOWPHVLQGH�
meydana gelen bazÕ� GH÷LúLNOLNOHU� GH� KL]PHWOHULQ� VD÷ODQGÕ÷Õ� G|QHP� ER\XQFD� PXKDVHEHOHúWLULOPHNWHGLU�� øúOHWPHOHU��
LVNRQWR�RUDQODUÕQGDNL�GH÷LúLNOLNOHULQ�HWNLOHULQL�NDU�YH\D�]DUDU�\D�GD�GL÷HU�NDSVDPOÕ�JHOLUGH�PXKDVHEHOHúWLUPH\L�WHUFLK�
HGHELOLUOHU�� 6WDQGDUW�� NDWÕOÕP� |]HOOLNOHULQH� VDKLS� VLJRUWD� V|]OHúPHOHULQLQ� |Oo�P� YH� VXQXPX� LoLQ� |]HO� \|QOHQGLUPH�
LoHUPHNWHGLU��7)56�������2FDN������YH\D�VRQUDVÕQGD�EDúOD\DQ�\ÕOOÕN�KHVDS�G|QHPOHULQGH�\�U�UO�÷H�JLUHFHN�ROXS�EX�
WDULKWH�YH\D�|QFHVLQGH�7)56���)LQDQVDO�$UDoODU�YH�7)56����0�úWHUL�6|]OHúPHOHULQGHQ�+DVÕODWÕ�X\JXOD\DQ�LúOHWPHOHU�
LoLQ�HUNHQ�X\JXODPD\D�L]LQ�YHULOPHNWHGLU��.*.�WDUDIÕQGDQ�$UDOÕN�����¶GH�\D\ÕPODQDQ�GH÷LúLNOLNOHUH�J|UH��7)56����LON�
NH]�X\JXODQGÕ÷ÕQGD�VXQXODQ�NDUúÕODúWÕUPDOÕ�ELOJLOHUGH�\HU�DODQ�ILQDQVDO�YDUOÕNODU�LOH�VLJRUWD�V|]OHúPHVL�\�N�PO�O�NOHUL�
DUDVÕQGDNL�PXKWHPHO�PXKDVHEH�X\XPVX]OXNODUÕQÕ� JLGHUPHN�DPDFÕ\OD� LúOHWPHOHU� ³VÕQÕIODQGÕUPDQÕQ�|UW�úW�U�OPHVL´QH�
\|QHOLN�JHoLú�RSVL\RQXQD�VDKLSWLU��6|]�NRQXVX�VWDQGDUGÕQ�ùLUNHW¶LQ ILQDQVDO�GXUXPX�YH�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHUL�
GH÷HUOHQdirilmektedir. 
 

706���'H÷LúLNOLNOHUL- <�N�PO�O�NOHULQ�NÕVD�YH�X]XQ�YDGH�RODUDN�VÕQÕIODQGÕUÕOPDVÕ 
 

2FDN�����¶GH�.*.��³706���)LQDQVDO�7DEORODUÕQ�6XQXPX´�VWDQGDUGÕQGD�GH÷LúLNOLNOHU�\DSPÕúWÕU����2FDN������WDULKLQGH�
YH\D�VRQUDVÕQGD�EDúOD\DQ�\ÕOOÕN�UDSRUODPD�G|QHPOHULQGH�JHoHUOL�ROPDN��]HUH�\DSÕODQ�EX�GH÷LúLNOLNOHU�\�N�PO�O�NOHULQ�
X]XQ�YH�NÕVD�YDGH�VÕQÕIODQGÕUÕOPDVÕQD�LOLúNLQ�NULWHUOHUH�DoÕNODPDODU�JHWLUPHNWHGLU. 



                 %2586$1�0$11(60$1�%258�<$7,5,0�+2/'ø1*�$�ù�  
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2.4. 7�UNL\H�)LQDQVDO�5DSRUODPD�6WDQGDUWODUÕ¶QGDNL��³7)56´��GH÷LúLNOLNOHU �GHYDPÕ� 
 

706���'H÷LúLNOLNOHUL- <�N�PO�O�NOHULQ�NÕVD�YH�X]XQ�YDGH�RODUDN�VÕQÕIODQGÕUÕOPDVÕ �GHYDPÕ� 
 

<DSÕODQ�GH÷LúLNOLNOHU�706���³0XKDVHEH�3ROLWLNDODUÕ��0XKDVHEH�7DKPLQOHULQGH�'H÷LúLNOLNOHU�YH�+DWDODU´�H�J|UH�JHUL\H�
G|Q�N�RODUDN�X\JXODQPDOÕGÕU��(UNHQ�X\JXODPD\D�L]LQ�YHULOPHNWHGLU��6|]�NRQXVX�GH÷LúLNOL÷LQ�ùLUNHW¶LQ finansal durumu 
YH�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHUL�GH÷HUOHQGLULOPHNWHGLU� 
 

706���'H÷LúLNOLNOHUL�± 0XKDVHEH�7DKPLQOHULQLQ�7DQÕPÕ 
 

$÷XVWRV�����
GH�.*.��706��
GH��PXKDVHEH�WDKPLQOHUL��LoLQ�\HQL�ELU�WDQÕP�JHWLUHQ�GH÷LúLNOLNOHU�\D\ÕQODPÕúWÕU��706���
LoLQ� \D\ÕQODQDQ� GH÷LúLNOLNOHU�� �� 2FDN� ����� WDULKLQGH� YH\D� EX� WDULKWHQ� VRQUD� EDúOD\DQ� \ÕOOÕN� KHVDS� G|QHPOHUL� LoLQ�
JHoHUOLGLU�� 'H÷LúLNOLNOHU�� PXKDVHEH� WDKPLQOHULQGHNL� GH÷LúLNOLNOHU� LOH� PXKDVHEH� SROLWLNDODUÕQGDNL� GH÷LúLNOLNOHU� YH�
KDWDODUÕQ�G�]HOWLOPHVL�DUDVÕQGDNL�D\UÕPD�DoÕNOÕN�JHWLUPHNWHGLU��$\UÕFD��GH÷LúWLULOHQ�VWDQGDUW��JLUGLGHNL�ELU�GH÷LúLNOL÷LQ�
YH\D� ELU� |Oo�P� WHNQL÷LQGHNL� GH÷LúLNOL÷LQ� PXKDVHEH� WDKPLQL� �]HULQGHNL� HWNLOHULQLQ�� |QFHNL� G|QHP� KDWDODUÕQÕQ�
G�]HOWLOPHVLQGHQ�ND\QDNODQPÕ\RUVD��PXKDVHEH�WDKPLQOHULQGHNL�GH÷LúLNOLNOHU�ROGX÷XQD�DoÕNOÕN�JHWLUPHNWHGLU��0XKDVHEH�
WDKPLQLQGHNL� GH÷LúLNOL÷LQ� |QFHNL� WDQÕPÕ�� PXKDVHEH� WDKPLQOHULQGHNL� GH÷LúLNOLNOHULQ� \HQL� ELOJLOHUGHQ� YH\D� \HQL�
JHOLúPHOHUGHQ� ND\QDNODQDELOHFH÷LQL� EHOLUWPHNWH\GL�� %X� QHGHQOH�� EX� W�U� GH÷LúLNOLNOHU� KDWDODUÕQ� G�]HOWLOPHVL� RODUDN�
GH÷HUOHQGLULOPHPHNWHGLU�� 7DQÕPÕQ� EX� \|Q�� .*.� WDUDIÕQGDQ� NRUXQPXúWXU�� 'H÷LúLNOLNOHU� \�U�UO�N� WDULKLQGH� YH\D�
VRQUDVÕQGD� PH\GDQD� JHOHQ� PXKDVHEH� WDKPLQL� YH\D� PXKDVHEH� SROLWLNDVÕ� GH÷LúLNOLNOHULQH� X\JXOD\DFDN� ROXS� HUNHQ�
uygulamaya izin verilmektedir. Genel anlamda, ùLUNHW ILQDQVDO�WDEORODU��]HULQGH�|QHPOL�ELU�HWNL�EHNOHPHPHNWHGLU� 
 

TMS 1 'H÷LúLNOLNOHUL�± 0XKDVHEH�3ROLWLNDODUÕQÕQ�$oÕNODQPDVÕ� 
 

$÷XVWRV� ����
GH� .*.�� 706� �� LoLQ� LúOHWPHOHULQ� PXKDVHEH� SROLWLNDVÕ� DoÕNODPDODUÕQD� |QHPOLOLN� WDKPLQOHULQL�
X\JXODPDODUÕQD�\DUGÕPFÕ�ROPDN�DGÕQD�UHKEHUOLN�YH�|UQHNOHU�VD÷ODGÕ÷Õ�GH÷LúLNOLNOHUL�\D\ÕQODPÕúWÕU��706��
GH�\D\ÕQODQDQ�
GH÷LúLNOLNOHU���2FDN������ WDULKLQGH�YH\D�EX� WDULKWHQ VRQUD�EDúOD\DQ�\ÕOOÕN�KHVDS�G|QHPOHUL� LoLQ�JHoHUOLGLU��7)56
GH�
�ND\GD� GH÷HU�� WHULPLQLQ� ELU� WDQÕPÕQÕQ� EXOXQPDPDVÕ� QHGHQL\OH�� .*.�� PXKDVHEH� SROLWLNDVÕ� ELOJLOHULQLQ� DoÕNODQPDVÕ�
ED÷ODPÕQGD�EX�WHULPL��|QHPOL��WHULPL�LOH�GH÷LúWLUPH\H�NDUDU�YHUPLúWLU��
gQHPOL
�7)56
GH�WDQÕPODQPÕú�ELU�WHULPGLU�YH�
.*.¶\D� J|UH� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕ� WDUDIÕQGDQ� E�\�N� |Oo�GH� DQODúÕOPDNWDGÕU��0XKDVHEH� SROLWLNDVÕ� ELOJLOHULQLQ�
|QHPOLOL÷LQL�GH÷HUOHQGLULUNHQ��LúOHWPHOHULQ�KHP�LúOHPOHULQ�ER\XWXQX��GL÷HU�ROD\�YH\D�NRúXOODUÕ�KHP�GH�EXQODUÕQ�QLWHOL÷LQL�
GLNNDWH�DOPDVÕ�JHUHNLU��$\UÕFD�LúOHWPHQLQ�PXKDVHEH�SROLWLNDVÕ�ELOJLOHULQL�|QHPOL�RODUDN�GH÷HUOHQGLUHELOHFH÷L�GXUXPODUD�
|UQHNOHU�HNOHQPLúWLU��*HQHO�DQODPGD��ùLUNHW ILQDQVDO�WDEORODU��]HULQGH�|QHPOL�ELU�HWNL�EHNOHPHPHNWHGLU� 
 
706����'H÷LúLNOLkleri ± 7HN�ELU�LúOHPGHQ�ND\QDNODQDQ�YDUOÕN�YH�\�N�PO�O�NOHUH�LOLúNLQ�(UWHOHQPLú�9HUJL 
 
$÷XVWRV� ����
GH�.*.�� 706� ��
GH� LON�PXKDVHEHOHúWLUPH� LVWLVQDVÕQÕQ� NDSVDPÕQÕ� GDUDOWDQ� YH� E|\OHFH� LVWLVQDQÕQ� HúLW�
YHUJLOHQGLULOHELOLU� YH� LQGLULOHELOLU� JHoLFL� IDUNODUD� QHGHQ� RODQ� LúOHPOHUH� X\JXODQPDPDVÕQÕ� VD÷OD\DQ� GH÷LúLNOLNOHU�
\D\ÕQODPÕúWÕU��706���
\H�\DSÕODQ�GH÷LúLNOLNOHU���2FDN�����
WH�YH\D�EX�WDULKWHQ�VRQUD�EDúOD\DQ�\ÕOOÕN�KHVDS�G|QHPOHUL�
LoLQ� JHoHUOLGLU�� 'H÷LúLNOLNOHU�� ELU� \�N�PO�O�÷H� LOLúNLQ� \DSÕODQ� |GHPHOHULQ� YHUJLVHO DoÕGDQ� LQGLULOHELOLU� ROGX÷X�
GXUXPODUGD��EX�W�U�LQGLULPOHULQ��ILQDQVDO�WDEORODUGD�PXKDVHEHOHúWLULOHQ�\�N�PO�O�÷H��YH�IDL]�JLGHULQH��\D�GD�LOJLOL�YDUOÕN�
ELOHúHQLQH� �YH� IDL]� JLGHULQH�� YHUJL� DPDFÕ\OD� LOLúNLOHQGLULOHELOLU� ROXS� ROPDGÕ÷ÕQÕQ� �JHoHUOL� YHUJL� NDQXQX dikkate 
DOÕQGÕ÷ÕQGD��ELU�PXKDNHPH�PHVHOHVL�ROGX÷XQD�DoÕNOÕN�JHWLUPHNWHGLU��%X�PXKDNHPH��YDUOÕN�YH�\�N�PO�O�÷�Q�LON�GHID�
ILQDQVDO� WDEORODUD� DOÕQPDVÕQGD� KHUKDQJL� ELU� JHoLFL� IDUNÕQ� ROXS� ROPDGÕ÷ÕQÕQ� EHOLUOHQPHVLQGH� |QHPOLGLU��'H÷LúLNOLNOHU�
NDUúÕODúWÕUPDOÕ�RODUDN�VXQXODQ�HQ�HUNHQ�G|QHPLQ�EDúODQJÕFÕQGD�\D�GD�VRQUDVÕQGD�JHUoHNOHúHQ�LúOHPOHUH�X\JXODQÕU� 
 
$\UÕFD��NDUúÕODúWÕUPDOÕ�RODUDN�VXQXODQ�HQ�HUNHQ�G|QHPLQ�EDúODQJÕFÕQGD��NLUDODPDODU�LOH�KL]PHWWHQ�oHNPH��UHVWRUDV\RQ�YH�
EHQ]HUL�\�N�PO�O�NOHUOH�LOJLOL�W�P�LQGLULOHELOLU�YH�YHUJLOHQGLULOHELOLU�JHoLFL�IDUNODU�LoLQ�HUWHOHQPLú�YHUJL�YDUOÕ÷Õ��\HWHUOL�
G�]H\GH� YHUJL\H� WDEL� JHOLU� ROPDVÕ� NRúXOX\OD�� YH� HUWHOHQPLú� YHUJL� \�N�PO�O�÷�� PXKDVHEHOHúWLULOLU�� 6|]� NRQXVX�
GH÷LúLNOL÷LQ�ùLUNHW¶LQ ILQDQVDO�GXUXPX�YH�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHUL�GH÷HUOHQGLULOPHNWHGLU� 



                 %2586$1�0$11(60$1�%258�<$7,5,0�+2/'ø1*�$�ù�  
 
��1ø6$1�����-31 MART �����+(6$3�'g1(0ø1(�$ø7� 
)ø1$16$/�7$%/2/$5$�ø/øù.ø1�$d,./$<,&,�'ø3127/$5 
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2.5. gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL 
 
1HWOHúWLUPH�0DKVXS 
 
)LQDQVDO� YDUOÕN�YH� \�N�PO�O�NOHU�� QHWOHúWLUPH\H� \|QHOLN� \DVDO� ELU� KDNND�YH� \DSWÕUÕP� J�F�QH� VDKLS�ROXQPDVÕ� YH� V|]�
NRQXVX� YDUOÕN� YH� \�N�PO�O�NOHUL� QHW� ED]GD� WDKVLO� HWPH�|GHPH� YH\D� Hú� ]DPDQOÕ� VRQXoODQGÕUPD� QL\HWLQLQ� ROPDVÕ�
GXUXPXQGD�ELODQoRGD�QHWOHúWLULOHUHN�J|VWHULOPHNWHGLU� 
 
.DUúÕODúWÕUPDOÕ�%LOJLOHU�YH�gQFHNL�'|QHP�7DULKOL�)LQDQVDO�7DEORODUÕQ�'�]HOWPHVL 
 
MalL� GXUXP� YH� SHUIRUPDQV� WUHQGOHULQLQ� WHVSLWLQH� LPNDQ� YHUPHN� �]HUH�� ùLUNHW¶LQ� ILQDQVDO� WDEORODUÕ� |QFHNL� G|QHPOH�
NDUúÕODúWÕUPDOÕ� RODUDN� KD]ÕUODQPDNWDGÕU�� &DUL� G|QHP� ILQDQVDO� WDEORODUÕQ� VXQXPX� LOH� X\JXQOXN� VD÷ODQPDVÕ� DoÕVÕQGDQ�
NDUúÕODúWÕUPDOÕ�ELOJLOHU�JHUHNOL�J|U�OG�÷�QGH�\HQLGHQ�VÕQÕIODQGÕUÕOÕU�YH�|QHPOL�IDUNOÕOÕNODU�DoÕNODQÕU�� 
 
Nakit ve Nakit Benzerleri 
 
1DNLW�YH�QDNLW�EHQ]HUOHUL��NDVD�YH�EDQNDODUGDNL�QDNLW�SDUD�LOH���D\GDQ�NÕVD�YDGHOL�PHQNXO�NÕ\PHWOHUL�LoHUPHNWHGLU��1DNLW�
YH�QDNLW�EHQ]HUOHUL�NROD\FD�QDNGH�G|Q�úW�U�OHELOLU��YDGHVL��o�D\Õ�JHoPH\HQ�YH�GH÷HU�ND\EHWPH�ULVNL�EXOXQPD\DQ�NÕVD�
YDGHOL�\�NVHN�OLNLGLWH\H�VDKLS�\DWÕUÕPODUGÕU� 
 
ùLUNHW�� QDNLW� YH� QDNLW� EHQ]HUOHUL� EHOLUOL� VHEHSOH� GH÷HU� G�ú�NO�÷�QH� X÷UDPDGÕ÷Õ� GXUXPODUGD� EHNOHQHQ� NUHGL� ]DUDUÕ�
modelini kullanaraN�GH÷HU�G�ú�NO�÷��KHVDSODPDVÕ�\DSPDNWDGÕU��%HNOHQHQ�NUHGL�]DUDUÕ�KHVDSODPDVÕQGD�JHoPLú�NUHGL�
]DUDUÕ�GHQH\LPOHUL�LOH�ELUOLNWH�ùLUNHW¶LQ�JHOHFH÷H�\|QHOLN�WDKPLQOHUL�GH�GLNNDWH�DOÕQPDNWDGÕU� 
 
øOLúNLOL�7DUDIODU 
 
%LU�úLUNHWLQ�GL÷HU�úLUNHW��]HULQGH�\DSWÕUÕP�J�F� YDUVD�YH�YH\D�ELU�úLUNHW�GL÷HULQLQ�ILQDQVDO�YH�RSHUDV\RQHO�NDUDUODUÕQÕ�
HWNLOH\HELOL\RUVD��EX�LNL�úLUNHW�LOLúNLOL�WDUDI�VD\ÕOÕU��)LQDQVDO�WDEORODUGD�RUWDNODU�YH�RUWDNODUÕQ�LOLúNLOL�NXUXOXúODUÕ�LOLúkili 
WDUDI�RODUDN�J|VWHULOPHNWHGLU��øOLúNLOL�WDUDI�LIDGHVL�D\QÕ�]DPDQGD�ùLUNHW¶LQ�DQD�VDKLELQL���VW�\|QHWLPLQL��\|QHWLP�NXUXOX�
�\HOHULQL�YH�EXQODUÕQ�DLOHOHULQL�GH�LoHUPHNWHGLU�� 
 
9DUOÕNODUÕQ�'H÷HU�'�ú�NO�÷� 
 
9DUOÕNODUÕQ�WDúÕGÕNODUÕ�GH÷HU��]HULQGHQ�SDUD\D�oHYULOHPH\HFH÷L�GXUXPODUGD��YDUOÕNODUGD�GH÷HU�G�ú�NO�÷��ROXS ROPDGÕ÷ÕQD�
EDNÕOÕU��9DUOÕNODUÕQ�WDúÕGÕNODUÕ�GH÷HU��SDUD\D�oHYULOHELOHFHN�WXWDUÕ�DúWÕ÷ÕQGD�GH÷HU�G�ú�NO�÷��NDUúÕOÕN�JLGHUL�JHOLU�WDEORVXQa 
\DQVÕWÕOÕU� 3DUD\D�oHYULOHELOHFHN�WXWDU��YDUOÕ÷ÕQ�QHW�VDWÕú�IL\DWÕ�YH�NXOODQÕP�GH÷HULQGHQ�\�NVHN�RODQÕGÕU� .XOODQÕP�GH÷HUL��Eir 
YDUOÕ÷ÕQ�NXOODQÕPÕQGDQ�YH�HNRQRPLN�|PU��VRQXQGD�VDWÕOPDVÕQGDQ�HOGH�HGLOPHVL�|QJ|U�OHQ�JHOHFHNWHNL�QDNLW�DNÕPODUÕQÕQ�
úLPGLNL�GH÷HULQL��QHW�VDWÕú�IL\DWÕ�LVH�VDWÕú�KDVÕODWÕQGDQ�VDWÕú�PDOL\HWOHUL�G�ú�OG�NWHQ�VRQUD�NDODQ�WXWDUÕ�\DQVÕWPDNWDGÕU� Paraya 
oHYULOHELOHFHN�WXWDU��EHOLUOHQHELOL\RUVD�KHU�ELU�NÕ\PHW�LoLQ��EHOLUOHQHPL\RUVD�NÕ\PHWLQ�GDKLO�ROGX÷X�QDNLW�DNÕPÕ�VD÷OD\DQ�
YDUOÕN�JUXEX�LoLQ�WDKPLQ�HGLOLU��*HoPLú�\ÕOODUGD�D\UÕODQ�GH÷HU�G�ú�NO�÷��NDUúÕOÕ÷Õ�DUWÕN�JHoHUOL�GH÷LOVH�\D�GD�GDKD�G�ú�N�
GH÷HUGH�ELU NDUúÕOÕN�D\UÕOPDVÕ�JHUHNL\RUVD� LOJLOL� WXWDU�NDGDU�JHUL�oHNLOLU�YH�EX� WXWDU�JHOLU� WDEORVXQD�\DQVÕWÕOÕU��%LODQoRGD�
\HQLGHQ�GH÷HUOHQPLú�WXWDUÕ\OD�WDúÕQDQ�DUVD��DUD]L��PDNLQH�YH�HNLSPDQ�LoLQ�LVH�GH÷HU�G�ú�NO�÷��NDUúÕOÕ÷Õ��|]ND\QDNODUGD�
WDúÕQDQ� \HQLGHQ� GH÷HUOHPH� IRQX� W�NHQHQH� NDGDU� EX� IRQ� WXWDUÕQÕ� D]DOWDFDN� úHNLOGH�� DúDQ� WXWDU� LoLQ� LVH� JHOLU� WDEORVXQD�
ND\GHGLOHUHN�D\UÕOÕU� 
 
7LFDUL�%RUoODU 
 
7LFDUL�ERUoODU�PDO�YH�KL]PHW�DOÕPÕ�LOH�LOJLOL�LOHULGH�GR÷DFDN�IDWXUDODQPÕú�\D�GD�IDWXUDODQPDPÕú�WXWDUODUÕQ�UD\Lo�GH÷HUOHULQi 
WHPVLO�HGHQ�LQGLUJHQPLú�PDOL\HW�EHGHOL\OH�ND\ÕWODUGD�\HU�DOPDNWDGÕU�� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 

2.5. gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL��GHYDPÕ� 
 
.DUúÕOÕNODU��ùDUWD�%D÷OÕ�<�N�PO�O�NOHU�YH�9DUOÕNODU 
 
i) .DUúÕOÕNODU 
 
KarúÕOÕNODU�DQFDN�YH�DQFDN�ELU�LúOHWPHQLQ�JHoPLúWHQ�JHOHQ�YH�KDOHQ�GHYDP�HWPHNWH�RODQ�ELU�\�N�PO�O�÷���\DVDO�\D�GD�
\DSÕVDO�� YDUVD� YH� EX� \�N�PO�O�N� VHEHEL\OH� LúOHWPH\H� HNRQRPLN� oÕNDU� VD÷OD\DQ� ND\QDNODUÕQ� HOGHQ� oÕNPDVÕ� RODVÕOÕ÷Õ�
PHYFXWVD�YH�JHUoHNOHúHFHN�\�N�PO�O�÷�Q�PLNWDUÕ�J�YHQLOLU�ELU�úHNLOGH� WDKPLQ�HGLOHELOL\RUVD�ND\ÕWODUD�DOÕQPDNWDGÕU��
3DUDQÕQ�]DPDQ�LoLQGHNL�GH÷HU�ND\EÕ�|QHP�ND]DQGÕ÷ÕQGD��NDUúÕOÕNODU�SDUDQÕQ�]DPDQ�GH÷HULQL��YH�X\JXQ�LVH�\�N�PO�O�÷H�
|]HO�ULVNOHUL��\DQVÕWDQ�FDUL�SL\DVD�WDKPLQOHULQLQ�YHUJL�|QFHVL�RUDQÕ�LOH�JHOHFHNWHNL�QDNLW�DNÕPODUÕQÕQ�LVNRQWR�HGLOPHVL�
VRQXFX�KHVDSODQPDNWDGÕU��øVNRQWR�PHWRGX�NXOODQÕOGÕ÷ÕQGD��]DPDQ�GLOLPLQL�\DQVÕWDQ�NDUúÕOÕNWDNL�DUWÕú��IDL]�JLGHUL�RODUDN�
GLNNDWH�DOÕQÕU� 
 
ii) ùDUWD�%D÷OÕ�<�N�PO�O�NOHU�YH�9DUOÕNODU 
 
ùDUWD�ED÷OÕ� \�N�PO�O�NOHU��ND\QDN�DNWDUÕPÕQÕ�JHUHNWLUHQ�GXUXP�\�NVHN�ELU�RODVÕOÕN� WDúÕPÕ\RU� LVH� ILQDQVDO� WDEORODUGD�
\DQVÕWÕOPD\ÕS�GLSQRWODUGD�DoÕNODQPDNWDGÕU��ùDUWD�ED÷OÕ�YDUOÕNODU� LVH� ILQDQVDO� WDEORODUD�\DQVÕWÕOPD\ÕS��HNRQRPLN�JHWLUL�
\DUDWPD�LKWLPDOL�\�NVHN�ROGX÷X�WDNGLUGH�GLSQRWODUGD�DoÕNODQÕU� 
 
.XUXP�.D]DQFÕ�h]HULQGHQ�+HVDSODQDQ�9HUJLOHU 
 
.XUXPODU�YHUJLVL�JLGHUL��FDUL�YHUJL�YH�HUWHOHQPLú�YHUJL�JLGHULQLQ�WRSODPÕQGDQ�ROXúXU�� 

Cari vergi  

&DUL�\ÕO�YHUJL�\�N�PO�O�÷���G|QHP�NDUÕQÕQ�YHUJL\H�WDEL�RODQ�NÕVPÕ��]HULQGHQ�KHVDSODQÕU��9HUJL\H�WDEL�NDU��GL÷HU�\ÕOODUGD�
YHUJLOHQGLULOHELOLU�\D�GD�YHUJLGHQ�LQGLULOHELOLU�NDOHPOHU�LOH�YHUJLOHQGLULOPHVL�\D�GD�YHUJLGHQ�LQGLULOPHVL�P�PN�Q�ROPD\DQ�
NDOHPOHUL�KDULo�WXWPDVÕ�QHGHQL\OH��JHOLU�WDEORVXQGD�\HU�YHULOHQ�NDUGDQ�IDUNOÕOÕN�J|VWHULU��ùLUNHW¶LQ�FDUL�YHUJL�\�N�PO�O�÷��
ELODQoR�WDULKL�LWLEDUÕ\OD�\DVDOODúPÕú�\D�GD�|QHPOL�|Oo�GH�\DVDOODúPÕú�YHUJL�RUDQÕ�NXOODQÕODUDN�KHVDSODQPÕúWÕU� 

(UWHOHQPLú�YHUJL 

(UWHOHQPLú�YHUJL�\�N�PO�O�÷��YH\D�YDUOÕ÷Õ��YDUOÕNODUÕQ�YH�\�N�PO�O�NOHULQ�ILQDQVDO�WDEORODUGD�J|VWHULOHQ�WXWDUODUÕ� LOH�
\DVDO� YHUJL� PDWUDKÕ� KHVDEÕQGD� GLNNDWH� DOÕQDQ� WXWDUODUÕ� DUDVÕQGDNL� JHoLFL� IDUNOÕOÕNODUÕQ� ELODQoR� \|QWHPLQH� J|UH� YHUJL�
HWNLOHULQLQ� \DVDOODúPÕú� YHUJL� RUDQODUÕ� GLNNDWH� DOÕQDUDN� KHVDSODQPDVÕ\OD� EHOLUOHQPHNWHGLU�� (UWHOHQPLú� YHUJL�
\�N�PO�O�NOHUL� YHUJLOHQGLULOHELOLU� JHoLFL� IDUNODUÕQ� W�P�� LoLQ� KHVDSODQÕUNHQ�� LQGLULOHELOLU� JHoLFL� IDUNODUGDQ� ROXúDQ�
HUWHOHQPLú�YHUJL�YDUOÕNODUÕ��JHOHFHNWH�YHUJL\H�WDEL�NDU�HOGH�HWPHN�VXUHWL\OH�V|]�NRQXVX�IDUNODUGDQ�\DUDUODQPDQÕQ�NXYYHWOH�
PXKWHPHO� ROPDVÕ� úDUWÕ\OD� KHVDSODQPDNWDGÕU�� %DKVH� NRQX� YDUOÕN� YH� \�N�PO�O�NOHU�� WLFDUL� \D� GD� ILQDQVDO� NDU�]DUDUÕ�
HWNLOHPH\HQ� LúOHPH� LOLúNLQ� JHoLFL� IDUN�� úHUHIL\H� YH\D� GL÷HU� YDUOÕN� YH� \�N�PO�O�NOHULQ� LON� GHID� ILQDQVDO� WDEORODUD�
DOÕQPDVÕQGDQ��LúOHWPH�ELUOHúPHOHUL�GÕúÕQGD��ND\QDNODQÕ\RUVD�PXKDVHEHOHúWLULOPH]� 
 
(UWHOHQPLú�YHUJL�\�N�PO�O�NOHUL��ùLUNHW¶LQ�JHoLFL�IDUNOÕOÕNODUÕQ�RUWDGDQ�NDONPDVÕQÕ�NRQWURO�HGHELOGL÷L�YH�\DNÕQ�JHOHFHNWH�
EX�IDUNÕQ�RUWDGDQ�NDONPD�RODVÕOÕ÷ÕQÕQ�G�ú�N�ROGX÷X�GXUXPODU�KDULFLQGH��YHUJLOHQGLULOHELOLU�JHoLFL� IDUNODUÕQ�W�P� LoLQ�
KHVDSODQÕU��%X�W�U�\DWÕUÕP�YH�SD\ODU�LOH�LOLúNLOHQGLULOHQ�YHUJLOHQGLULOHELOLU�JHoLFL�IDUNODUGDQ�ND\QDNODQDQ�HUWHOHQPLú�YHUJL�
YDUOÕNODUÕ��\DNÕQ�JHOHFHNWH�YHUJL\H�WDEL�\HWHUOL�NDU�HOGH�HWPHN�VXUHWL\OH�V|]�NRQXVX�IDUNODUGDQ�\DUDUODQPDQÕQ�NXYYHWOH�
muhtemHO�ROPDVÕ�YH�JHOHFHNWH�LOJLOL�IDUNODUÕQ�RUWDGDQ�NDONPDVÕQÕQ�PXKWHPHO�ROPDVÕ�úDUWODUÕ\OD�KHVDSODQPDNWDGÕU� 
 
(UWHOHQPLú�YHUJL�YDUOÕ÷ÕQÕQ�ND\ÕWOÕ�GH÷HUL��KHU�ELODQoR�WDULKL�øWLEDUÕ\OD�J|]GHQ�JHoLULOLU��(UWHOHQPLú�YHUJL�YDUOÕ÷ÕQÕQ�ND\ÕWOÕ�
GH÷HUL��ELU�NÕVPÕQÕQ�YH\D�WDPDPÕQÕQ�VD÷OD\DFD÷Õ� ID\GDQÕQ�HOGH�HGLOPHVLQH� LPNDQ�YHUHFHN�G�]H\GH�ILQDQVDO�NDU�HOGH�
HWPHQLQ�PXKWHPHO�ROPDGÕ÷Õ�|Oo�GH�D]DOWÕOÕU� (UWHOHQPLú�YHUJL�YDUOÕNODUÕ�YH�\�N�PO�O�NOHUL�YDUOÕNODUÕQ�JHUoHNOHúHFH÷L�
YH\D�\�N�PO�O�NOHULQ�\HULQH�JHWLULOHFH÷L�G|QHPGH�JHoHUOL�ROPDVÕ�EHNOHQHQ�YH�ELODQoR�WDULKL�øWLEDUÕ\OD�\DVDOODúPÕú�YH\D�
|QHPOL�|Oo�GH�\DVDOODúPÕú�YHUJL�RUDQODUÕ��YHUJL�G�]HQOHPHOHUL���]HULQGHQ�KHVDSODQÕU� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 

2.5. gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL �GHYDPÕ� 
 

 dDOÕúDQODUD�6D÷ODQDQ�)D\GDODU�.ÕGHP�7D]PLQDWODUÕ 
 
7�UNL\H¶GH�PHYFXW�NDQXQODU�YH�WRSOX�Lú�V|]OHúPHOHUL�K�N�POHULQH�J|UH�NÕGHP�WD]PLQDWÕ��HPHNOLOLN�YH\D�LúWHQ�oÕNDUÕOPD�
GXUXPXQGD�|GHQPHNWHGLU��*�QFHOOHQPLú�RODQ�706�����³dDOÕúDQODUD�6D÷ODQDQ�)D\GDODU´�VWDQGDUGÕ��³706���´��X\DUÕQFD�
V|]�NRQXVX�W�UGHNL�|GHPHOHU�WDQÕPODQPÕú�HPHNOLOLN�ID\GD�SODQODUÕ�RODUDN�QLWHOHQGLULOLU��%LODQoRGD�PXKDVHEHOHúWLULOHQ�
NÕGHP� WD]PLQDWÕ� \�N�PO�O�÷��� W�P� oDOÕúDQODUÕQ� HPHNOLOLNOHUL� GROD\ÕVÕ\OD� LOHULGH� GR÷PDVÕ� EHNOHQHQ� \�N�PO�O�N�
WXWDUODUÕQÕQ�QHW�EXJ�QN��GH÷HULQH�J|UH�KHVDSlDQPÕú�YH�ILQDQVDO�WDEORODUD�\DQVÕWÕOPÕúWÕU�� 
 
*HOLUOHULQ�PXKDVHEHOHúWLULOPHVL 

  
*HOLUOHU�� WDKVLO�HGLOPLú�YH\D�HGLOHFHN�RODQ�DODFDN�WXWDUÕQÕQ�JHUoH÷H�X\JXQ�GH÷HUL��]HULQGHQ�|Oo�O�U��7DKPLQL�P�úWHUL�
iadeleri, LQGLULPOHU�YH�NDUúÕOÕNODU�V|]�NRQXVX�WXWDUGDQ�G�ú�OPHNWHGLU� 
 
Faiz ve 7HPHWW��JHOLUOHUL 
 
)DL]� JHOLUL�� NDODQ� DQDSDUD� EDNL\HVL� LOH� EHNOHQHQ� |PU�� ER\XQFD� LOJLOL� ILQDQVDO� YDUOÕNWDQ� HOGH� HGLOHFHN� WDKPLQL� QDNLW�
JLULúOHULQL�V|]�NRQXVX�YDUOÕ÷ÕQ�ND\ÕWOÕ�GH÷HULQH�LQGLUJH\HQ�HIHNWLI�IDL]�RUDQÕ�QLVSHWLQGH�LOJLOL�G|QHPGH�WDKDNNXN�HWWLULOLU��
+LVVH�VHQHGL�\DWÕUÕPODUÕQGDQ�HOGH�HGLOHQ�WHPHWW��JHOLUL��KLVVHGDUODUÕQ�WHPHWW��DOPD�KDNNÕ�GR÷GX÷X�]DPDQ�ND\GD�DOÕQÕU� 
 
)LQDQVDO�$UDoODU 
 
)LQDQVDO� DUDoODU�� ELU� LúOHWPHQLQ� ILQDQVDO� YDUOÕNODUÕQÕ� YH� ELU� EDúND� LúOHWPHQLQ� ILQDQVDO� \�N�PO�O�NOHULQL� YH\D� VHUPD\H�
DUDoODUÕQÕ�DUWWÕUDQ�DQODúPDODUGÕU� 
 
)LQDQVDO�YDUOÕNODU 
 
6ÕQÕIODQGÕUPD�YH�|Oo�P 
ùLUNHW�� ILQDQVDO�YDUOÕNODUÕQÕ� LWID�HGLOPLú�PDOL\HW�EHGHOLQGHQ�PXKDVHEHOHúWLULOHQ��JHUoH÷H�X\JXQ�GH÷HUL�GL÷HU�NDSVDPOÕ�
JHOLU� WDEORVXQD� \DQVÕWÕODQ� ILQDQVDO� YDUOÕNODU� RODUDN� iki VÕQÕIWD� PXKDVHEHOHOHúWLUPHNWHGLU�� 6ÕQÕIODQGÕUPD�� ILQDQVDO�
YDUOÕNODUGDQ�ID\GDODQPD DPDoODUÕQD�J|UH�EHOLUOHQHQ�Lú�PRGHOL�YH�EHNOHQHQ�QDNLW�DNÕúODUÕ�HVDV�DOÕQDUDN�\DSÕOPDNWDGÕU��
<|QHWLP��ILQDQVDO�YDUOÕNODUÕQÕQ�VÕQÕIODQGÕUPDVÕQÕ�VDWÕQ�DOÕQGÕNODUÕ�WDULKWH�\DSDU� 
 
(a) øWID�HGLOPLú�PDOL\HW�EHGHOLQGHQ�PXKDVHEHOHúWLULOHQ�ILQDQVDO�YDUOÕNODU 
 
<|QHWLPLQ� V|]OHúPH\H� GD\DOÕ� QDNLW� DNÕúODUÕQÕ� WDKVLO� HWPH� Lú� PRGHOLQL� EHQLPVHGL÷L� YH� V|]OHúPH� úDUWODUÕQÕQ� EHOLUOL�
WDULKOHUGH�VDGHFH�DQDSDUD�YH�DQDSDUD�EDNL\HVLQGHQ�ND\QDNODQDQ�IDL]�|GHPHOHULQL�LoHUGL÷L��VDELW�YH\D�EHOLUOL�|GHPHOHUL�
RODQ�� DNWLI� ELU� SL\DVDGD� LúOHP� J|UPH\HQ� YH� W�UHY� DUDo� ROPD\DQ� ILQDQVDO� YDUOÕNODUÕ� LWID� HGLOPLú� PDOL\HW� EHGHOLQGHQ�
PXKDVHEHOHúWLULOHQ�YDUOÕNODU�RODUDN�VÕQÕIODQGÕUÕOÕU��9DGHOHUL�ELODQoR�WDULKLQGHQ�LWLEDUHQ����D\GDQ�NÕVD�LVH�G|QHQ�YDUOÕNODU��
���D\GDQ�X]XQ�LVH�GXUDQ�YDUOÕNODU�RODUDN�VÕQÕIODQGÕUÕOÕUODU��øWID�HGLOPLú�PDOL\HW�EHGHOLQGHQ�PXKDVHEHOHúWLULOHQ�YDUOÕNODU��
ILQDQVDO�GXUXP�WDEORVXQGD�³WLFDUL�DODFDNODU´�YH�³QDNLW�YH�QDNLW�EHQ]HUOHUL´�NDOHPOHULQL�LoHUPHNWHGLU�� 
 
'H÷HU�G�ú�NO�÷� 
 
ùLUNHW�� ILQDQVDO� WDEORODUGD� \HU� DODQ� LWID� HGLOPLú� PDOL\HW� EHGHOLQGHQ� PXKDVHEHOHúWLULOHQ� WLFDUL� DODFDNODUÕ� |QHPOL� ELU�
ILQDQVPDQ�ELOHúHQL� LoHUPHGL÷L� LoLQ�GH÷HU�G�ú�NO�÷�� KHVDSODPDODUÕ� LoLQ� NROD\ODúWÕUÕOPÕú� X\JXODPD\Õ� VHoHUHN�NDUúÕOÕN�
PDWULVL� NXOODQPDNWDGÕU�� %X� X\JXODPD� LOH� ùLUNHW�� WLFDUL� DODFDNODU� EHOLUOL� VHEHSOHUOH� GH÷HU� G�ú�NO�÷�QH� X÷UDPDGÕ÷Õ�
GXUXPODUGD�� EHNOHQHQ� NUHGL� ]DUDU� NDUúÕOÕ÷ÕQÕ� |P�U� ER\X� EHNOHQHQ� NUHGL� ]DUDUODUÕQD� HúLW� ELU� WXWDUGDQ� |OoPHNWHGLU��
%HNOHQHQ�NUHGL� ]DUDUODUÕQÕQ� KHVDSODPDVÕQGD�� JHoPLú� NUHGL ]DUDUÕ� GHQH\LPOHUL� LOH� ELUOLNWH��ùLUNHW¶LQ�JHOHFH÷H� \|QHOLk 
WDKPLQOHUL�GH�GLNNDWH�DOÕQPDNWDGÕU� 
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2 )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 

2.5 gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL��GHYDPÕ� 
 

(a) *HUoH÷H�X\JXQ�GH÷HUL��]HULQGHQ�PXKDVHEHOHúWLULOHQ�ILQDQVDO�YDUOÕNODU 
 
<|QHWLPLQ�V|]OHúPH\H�GD\DOÕ�QDNLW�DNÕúODUÕQÕ�WDKVLO�HWPH�YH�YH\D�VDWÕú�\DSPD�Lú�PRGHOLQL�EHQLPVHGL÷L�YDUOÕNODU�JHUoH÷H�
X\JXQ�GH÷HULQGHQ�PXKDVHEHOHúWLULOHQ�YDUOÕNODU�RODUDN�VÕQÕIODQGÕUÕOÕU��<|QHWLP��LOJLOL�YDUOÕNODUÕ�ELODQoR�WDULKLQGHQ�LWLEDUHQ�
��� D\� LoLQGH� HOGHQ� oÕNDUPD\D� QL\HWOL� GH÷LOVH� V|]� NRQXVX� YDUOÕNODU� GXUDQ� YDUOÕNODU� RODUDN� VÕQÕIODQGÕUÕOÕUODU�� ùLUNHW 
|]ND\QD÷D�GD\DOÕ� ILQDQVDO� YDUOÕNODUD� \DSÕODQ�\DWÕUÕPODU� LoLQ� LON�PXKDVHEHOHúWLUPH� VÕUDVÕQGD�\DWÕUÕPÕQ�JHUoH÷H�X\JXQ�
GH÷HU�IDUNÕQÕQ�GL÷HU�NDSVDPOÕ�JHOLUH�YH\D�NkU�YH\D�]DUDU�WDEORVXQD�\DQVÕWÕODQ�|]ND\QDN�\DWÕUÕPÕ�RODUDN�GH÷LúPH]�ELU�
VHoLP�\DSDU� 
 
i) *HUoH÷H�X\JXQ�GH÷HUL�NDU�YH\D�]DUDUD�\DQVÕWÕODQ�ILQDQVDO�YDUOÕNODU 
 
³*HUoH÷H�X\JXQ�GH÷HU�IDUNÕ�NDU�YH\D�]DUDUD�\DQVÕWÕODQ�ILQDQVDO�YDUOÕNODU´��LWID�HGLOPLú�PDOL\HWL��]HULQGHQ�|Oo�OHQ�YH�
JHUoH÷H� X\JXQ� GH÷HU� IDUNÕ� GL÷HU� NDSVDPOÕ� JHOLUH� \DQVÕWÕODQ� ILQDQVDO� YDUOÕNODU� GÕúÕQGD� NDODQ� ILQDQVDO� YDUOÕNODUGDQ�
ROXúPDNWDGÕU�� 6|]� NRQXVX� YDUOÕNODUÕQ� GH÷HUOHPHVL� VRQXFX� ROXúDQ� ND]DQo� YH� ND\ÕSODU� JHOLU� WDEORVXQGD�
PXKDVHEHOHúWLULOPHNWHGLU� 
 
ii) *HUoH÷H�X\JXQ�GH÷HUL�GL÷HU�NDSVDPOÕ�JHOLUH�\DQVÕWÕODQ�ILQDQVDO�YDUOÕNODU 

 
*HUoH÷H�X\JXQ�GH÷HUL�GL÷HU�NDSVDPOÕ�JHOLUH�\DQVÕWÕODQ�ILQDQVDO�\DWÕUÕPODU��NDOHPLQL�LoHUPHNWHGLU��ùLUNHW��V|]�NRQXVX�
YDUOÕNODUÕQÕ�JHUoH÷H�X\JXQ�EHGHOLQGHQ�|OoHU��6|]�NRQXVX�JHUoH÷H�X\JXQ�GH÷HU�WHVSLWLQGH�LOJLOL� ILQDQVDO�YDUOÕ÷D�LOLúNQ�
ERUVDGD�ELODQoR�WDULKL�LWLEDUL�LOH�ROXúDQ�IL\DWODU�ED]�DOÕQÕU��%XQD�LVWLQDGHQ�LOJLOL�ILQDQVDO�YDUOÕNODUGDQ�ND\QDNODQDQ�ND]DQo 
YH\D�ND\ÕSODUGDQ��GH÷HU�G�ú�NO�÷�� LOH�NXU�IDUNÕ�JHOLU�YH\D�JLGHUOHUL�GÕúÕQGD�NDODQODU�GL÷HU�NDSVDPOÕ�JHOLUH�\DQVÕWÕOÕU��
*HUoH÷H� X\JXQ� GH÷HU� IDUNÕ� GL÷HU� NDSVDPOÕ� JHOLUH� ND\GHGLOHQ� YDUOÕNODUÕQ� VDWÕOPDVÕ� GXUXPXQGD� GL÷HU� NDSVDPOÕ� JHOLUH�
VÕQÕIODQGÕUÕODQ�GH÷HUOHPH�IDUNÕ�JHoPLú�\ÕO�NDUODUÕQD�VÕQÕIODQGÕUÕOÕU� 
 
%LODQoR�7DULKLQGHQ�6RQUDNL�2OD\ODU 

ùLUNHW¶LQ� ELODQoR� WDULKLQGHNL� GXUXPX� KDNNÕQGD� LODYH� ELOJL� YHUHQ� ELODQoR� WDULKLQGHQ� VRQUDNL� ROD\ODU� 
�G�]HOWPH�JHUHNWLUHQ�ROD\ODU��ILQDQVDO�WDEORODUGD�\DQVÕWÕOPDNWDGÕU��'�]HOWPH�JHUHNWLUPH\HQ�ROD\ODU�EHOOL�ELU�|QHP�DU]�
HWWLNOHUL�WDNGLUGH�GLSQRWODUGD�DoÕNODQPDNWDGÕU� 
 
Sermaye ve TemeWW�OHU 
 
$GL� KLVVHOHU�� |]ND\QDN� RODUDN� VÕQÕIODQGÕUÕOÕU�� $GL� KLVVHOHU� �]HULQGHQ� GD÷ÕWÕODQ� WHPHWW�OHU�� WHPHWW�� NDUDUÕQÕQ� DOÕQGÕ÷Õ�
G|QHPGH�ELULNPLú�NDUGDQ�LQGLULOHUHN�ND\GHGLOLU� 
 
1DNLW�DNÕú�WDEORVX 

  
 1DNLW�DNÕú�WDEORVXQGD��G|QHPH�LOLúNLQ�QDNLW�DNÕú�WDEORODUÕ LúOHWPH��\DWÕUÕP�YH�ILQDQVPDQ�IDDOL\HWOHULQH�GD\DOÕ�ELU�ELoLPGH�

VÕQÕIODQGÕUÕODUDN�UDSRUODQÕU�� 
 
 øúOHWPH� IDDOL\HWOHULQGHQ� ND\QDNODQDQ� QDNLW� DNÕúODUÕ� ùLUNHW¶LQ� IDDOL\HWOHULQGHQ� ND\QDNODQDQ� QDNLW� DNÕúODUÕQÕ� J|VWHULU��

<DWÕUÕP� IDDOL\HWOHUL� LOH� LOJLOL� QDNLW� DNÕúODUÕ�� ùLUNHW¶LQ� \DWÕUÕP� IDDOL\HWOHULQGH� �VDELW� \DWÕUÕPODU� YH� ILQDQVDO� \DWÕUÕPODU��
NXOODQGÕ÷Õ� YH� HOGH� HWWL÷L� QDNLW� DNÕúODUÕQÕ� J|VWHULU��)LQDQVPDQ� IDDOL\HWOHULQH� LOLúNLQ�QDNLW� DNÕPODUÕ�� úLUNHWLQ� ILQDQVPDQ�
IDDOL\HWOHULQGH�NXOODQGÕ÷Õ�ND\QDNODUÕ�YH�EX�ND\QDNODUÕQ�JHUL�|GHPHOHULQL�J|VWHULU� 

 
gQHPOL�0XKDVHEH�'H÷HUOHQGLUPH��7DKPLQ�YH�9DUVD\ÕPODUÕ 
 
)LQDQVDO�WDEORODUÕQ�KD]ÕUODQPDVÕ��ELODQoR�WDULKL�øWLEDUÕ\OD�UDSRUODQDQ�YDUOÕNODU�YH�\�N�PO�O�NOHULQ�WXWDUODUÕQÕ��úDUWD�ED÷OÕ�
YDUOÕNODUÕQ� YH� \�N�PO�O�NOHULQ� DoÕNODPDVÕQÕ YH� KHVDS� G|QHPL� ER\XQFD� UDSRUODQDQ� JHOLU� YH� JLGHUOHULQ� WXWDUODUÕQÕ�
HWNLOH\HELOHFHN�WDKPLQ�YH�YDUVD\ÕPODUÕQ�NXOODQÕOPDVÕQÕ�JHUHNWLUPHNWHGLU�� 



                 %2586$1�0$11(60$1�%258�<$7,5,0�+2/'ø1*�$�ù�  
 
��1ø6$1�����-31 MART �����+(6$3�'g1(0ø1(�$ø7� 
)ø1$16$/�7$%/2/$5$�ø/øù.ø1�$d,./$<,&,�'ø3127/$5 
(Tutarlar aksi belirtilmediNoH�7�UN�/LUDVÕ��³7/´��RODUDN�LIDGH�HGLOPLúWLU�� 

 

 
14 

 

2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 

2.5. gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL��GHYDPÕ� 
 

gQHPOL�0XKDVHEH�'H÷HUOHQGLUPH��7DKPLQ�YH�9DUVD\ÕPODUÕ �GHYDPÕ� 
 
%X�WDKPLQ�YH�YDUVD\ÕPODU��ùLUNHW \|QHWLPLQLQ�PHYFXW�ROD\ODU�YH�LúOHPOHUH�LOLúNLQ�HQ�L\L�ELOJLOHULQH�GD\DQPDVÕQD�UD÷PHQ��
ILLOL� VRQXoODU� YDUVD\ÕPODUGDQ� IDUNOÕOÕN� J|VWHUHELOLU� %XQD� LVWLQDGHQ� ùLUNHW¶LQ� ILQDQVDO� WDEORODUÕQGD� WDúÕPDNWD� ROGX÷X�
%RUXVDQ�0DQQHVPDQ�%RUX�6DQD\L�YH�7LFDUHW�$�ù��KLVVHOHUL�ELODQoR�WDULKL�LWLEDUL�LOH�%RUVD�øVWDQEXO¶GD�JHUoHNOHúHQ�KLVVH�
IL\DWÕ� �]HULQGHQ� GH÷HUOHQHUHN� JHUoH÷H� X\JXQ� GH÷HUL� GL÷HU� NDSVDPOÕ� JHOLUH� \DQVÕWÕODQ� ILQDQVDO� YDUOÕN� RODUDN� ND\GD�
DOÕQPÕúWÕU�� 
 
ùLUNHW��YHUJL\H�HVDV�\DVDO�ILQDQVDO�WDEORODUÕ�LOH�7)56¶\H�J|UH�KD]ÕUODQPÕú�ILQDQVDO�WDEORODUÕ�DUDVÕQGDNL�IDUNOÕOÕNODUGDQ�
ND\QDNODQDQ�JHoLFL�]DPDQODPD�IDUNODUÕ�LoLQ�HUWHOHQPLú�YHUJL�YDUOÕ÷Õ�YH�\�N�PO�O�÷��PXKDVHEHOHúWLUPHNWHGir. ùLUNHW¶LQ 
JHOHFHNWH�ROXúDFDN�NDUODUGDQ�LQGLULOHELOHFHN�NXOODQÕOPDPÕú�PDOL�]DUDUODUÕ�EXOXQPDNWDGÕU��(UWHOHQPLú�YHUJL�YDUOÕNODUÕQÕQ�
NÕVPHQ� \D�GD� WDPDPHQ� JHUL� ND]DQÕODELOLU� WXWDUÕ�PHYFXW�NRúXOODU� DOWÕQGD� WDKPLQ� HGLOPLúWLU��'H÷HUOHQGLUPH� VÕUDVÕQGD��
gelecekWHNL� NDU� SURMHNVL\RQODUÕ�� FDUL� G|QHPOHUGH� ROXúDQ� ]DUDUODU veNXOODQÕOPDPÕú� ]DUDUODUÕQ� VRQ� NXOODQÕODELOHFH÷L�
WDULKOHU�YH�JHUHNWL÷LQGH�NXOODQÕODELOHFHN�YHUJL�SODQODPD�VWUDWHMLOHUL�J|]�|Q�QGH�EXOXQGXUXOPXúWXU��(OGH�HGLOHQ�YHULOHU�
ÕúÕ÷ÕQGD��WDúÕQDQ�PDOL�]DUDUODU��]HULQGHQ HUWHOHQPLú�YHUJL�YDUOÕ÷ÕQD�NDUúÕOÕN�D\UÕOPDPÕúWÕU�� 
 
0XKDVHEH�3ROLWLNDODUÕQGDNL�'H÷LúLNOLNOHU�YH�+DWDODU� 
 
0XKDVHEH�SROLWLNDODUÕQGD�\DSÕODQ�|QHPOL�GH÷LúLNOLNOHU�YH�WHVSLW�HGLOHQ�|QHPOL�PXKDVHEH�KDWDODUÕ�JHUL\H�G|Q�N�RODUDN�
X\JXODQÕU�YH�|QFHNL�G|QHP�ILQDQVDO�WDEORODUÕ�\HQLGHQ�G�]HQOHQLU�� 
 
øúOHWPH¶QLQ�6�UHNOLOL÷L 
 
)LQDQVDO�WDEORODU�LúOHWPHQLQ�V�UHNOLOL÷L�LONHVLQH�J|UH�KD]ÕUODQPÕúWÕU� 
 

 
3. 1$.ø7�9(�1$.ø7�%(1=(5/(5ø 
 
  31 Mart 2022 31 Mart 2021 
Banka   
   Vadesiz mevduatlar 284.775 557.262 
  284.775 557.262 

4. )ø1$16$/�<$7,5,0/$5 
 

  31 Mart 2022 31 Mart 2021 
Uzun vadeli ILQDQVDO�\DWÕUÕPODU   
*HUoH÷H�X\JXQ�GH÷HU�IDUNODUÕ�GL÷HU�NDSVDPOÕ�JHOLUH�\DQVÕWÕODQ�ILQDQVDO�
\DWÕUÕPODU 2.939.335.938 2.945.585.412 
  2.939.335.938 2.945.585.412 

 

  31 Mart 2022 31 Mart 2021 
%RUVDGD�LúOHP�J|UHQ�KLVVH�VHQHWOHUL   
%RUXVDQ�0DQQHVPDQQ�%RUX�6DQD\L�YH�7LFDUHW�$�ù� 2.939.335.938 2.945.585.412 
  2.939.335.938 2.945.585.412 
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5. 7ø&$5ø %25d/$5 9(�'øö(5�%25d/$5 

D��7LFDUL�%RUoODU 
 

  31 Mart 2022 31 Mart 2021 
Ticari ERUoODU 3.180 - 
 3.180 - 

E��'L÷HU�%RUoODU 

  31 Mart 2022 31 Mart 2021 
øOLúNLOL�WDUDIODUD�GL÷HU�bRUoODU (Not 14)       932.662 1.138 
 932.662 1.138 

6.  'øö(5�$/$&$./$5 9(�&$5ø�'g1(0�9(5*ø6ø</(�ø/*ø/ø�9$5/,./$5 

D��.ÕVD�9DGHOL�'L÷HU�$ODFDNODU 

  31 Mart 2022 31 Mart 2021 
øOLúNLOL�WDUDIODUGDQ�GL÷HU�DODFDNODU (Not 14) - 15.199 
'L÷HU�DODFDNODU 330 - 
  330 15.199 

 

b) &DUL�'|QHP�9HUJLVL\OH�øOJLOL�9DUOÕNODU 

31 Mart 2022 tarihinde PHYGXDW� VWRSDMODUÕQD� LOLúNLQ� ������� 7/� WXWDUÕQGD� FDUL� G|QHP� YHUJLVL\OH� LOJLOL� vaUOÕN�
EXOXQPDNWDGÕU�����0DUW������������� TL). 

7.  'øö(5�'g1(1�9$5/,./$5 9(�.,6$�9$'(/ø�<h.h0/h/h./(5 
 

D��'L÷HU�G|QHQ�YDUOÕNODU 

  31 Mart 2022 31 Mart 2021 
.'9�DODFDNODUÕ 129.310 95.945 
  129.310 95.945 

 

b��'L÷HU�NÕVD�YDGHOL�\�N�PO�O�NOHU 

  31 Mart 2022 31 Mart 2021 
gGHQHFHN�YHUJL�YH�IRQODU 1.867 1.650 
  1.867 1.650 

 

8.  d$/,ù$1/$5$�6$ö/$1$1�)$<'$/$5 
 

  31 Mart 2022 31 Mart 2021 
gGHQHFHN�VRV\DO�J�YHQOLN�SULPOHUL� 42.286 57.032 
  42.286 57.032 
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9.  7$$++h7/(5 
 
31 Mart 2022 ve 31 Mart 2021 tarihlerL�LWLEDUÕ\OD�ùLUNHW¶LQ�YHUPLú�ROGX÷X�WHPLQDW��UHKLQ�YH�LSRWHN�EXOXQPDPDNWDGÕU�� 
 
10.  g=.$<1$. 

 
a) gGHQPLú�6HUPD\H 
 

  31 Mart 2022 31 Mart 2021 
 3D\�RUDQÕ 3D\�WXWDUÕ 3D\�RUDQÕ 3D\�WXWDUÕ 
%RUXVDQ�+ROGLQJ�$�ù� 64,60% 6.463.998 64,60% 6.463.998 
Salzgitter Mannesman GmbH 23,00% 2.300.000 23,00% 2.300.000 
%RUXVDQ�<DWÕUÕP�YH�3D]DUODPD$�ù� 12,40% 1.236.000 12,40% 1.236.000 
'L÷HU  2  2 
    10.000.000   10.000.000 
6HUPD\H�G�]HOWPHVL�IDUNODUÕ  58.400.798  58.400.798 
    68.400.798   68.400.798 

 

b) .DUGDQ�D\UÕOPÕú�NÕVÕWODQPÕú�\HGHNOHU 
 
%LULQFL�WHUWLS�\HGHN�DNoH��WRSODPÕ�|GHQPLú�VHUPD\HQLQ����¶VLQH�XODúDQD�NDGDU��\DVDO�ILQDQVDO�WDEORODUGDNL�QHW�NDUÕQ�
��¶L�RUDQÕQGD�D\UÕOPDNWDGÕU��øNLQFL�\DVDO�\HGHNOHU��VHUPD\HQLQ���¶LQL�JHoHQ�WHPHWW��GD÷ÕWÕPODUÕQÕQ�WRSODPÕ��]HULQGHQ�
%���RODUDN�D\UÕOÕU� 
 
  31 Mart 2022 31 Mart 2021 
Yasal yedekler 4.144.089 4.144.089 
  4.144.089 4.144.089 

 
c) 'H÷HU�DUWÕú�IRQODUÕ 
 
)LQDQVDO�9DUOÕN�'H÷HU�$UWÕú�)RQX� 
 
)LQDQVDO�9DUOÕN�'H÷HU�$UWÕú�)RQX�ùLUNHW¶LQ ������¶LQH�VDKLS�ROGXJX�YH�ERUVDGD�LúOHP�J|UHQ�%orusan Mannesman Boru 
6DQD\L�YH�7LFDUHW�$�ù�¶QLQ�JHUoH÷H�X\JXQ�GH÷HU�WHVSLWL�sonucu ortaya oÕNPÕúWÕU��*HUoH÷H�X\JXQ�GH÷HUL\OH�GH÷HUOHQHQ�
V|]NRQXVX� ILQDQVDO� DUDFÕQ� HOGHQ� oÕNDUÕOPDVÕ�GXUXPXQGD�� GH÷HU� DUWÕú� IRQXQXQ� VDWÕODQ� ILQDQVDO� YDUOÕNOD� LOLúNLOL� SDUoDVÕ�
dR÷UXGDQ� |]VHUPD\H� DOWÕQGD PXKDVHEHOHúWLULOLU�� <HQLGHQ� GH÷HUOHQHQ� ILQDQVDO� YDUOÕ÷ÕQ� GH÷HU� G�ú�NO�÷�QH� X÷UDPDVÕ�
GXUXPXQGD� LVH� GH÷HU� DUWÕú� IRQXQXQ� GH÷HU� G�ú�NO�÷�QH� X÷UD\DQ� ILQDQVDO� YDUOÕNOD� LOLúNLOL� NÕVPÕ� NDU�]DUDUGD�
PXKDVHEHOHúWLULOLU� $QFDN�� \HQLGHQ� GH÷HUOHQPLú� ELU� YDUOÕ÷D� LOLúNLQ� GH÷HU� G�ú�NO�÷�� ]DUDUÕ�� D\QÕ� YDUOÕ÷ÕQ� � \HQLGHQ�
GH÷HUOHPH�ID]ODVÕ�WXWDUÕQÕ�DúPDGÕ÷Õ�V�UHFH�GR÷UXGDQ�\HQLGHQ�GH÷HUOHPH�ID]ODVÕQGDQ�G�ú�OHUHN�PXKDVHEHOHúWLULOLU� 
 
 

11.  *(1(/�<g1(7ø0�*ø'(5/(5ø 
 
  1 Nisan 2021- 1 Nisan 2020- 
  31 Mart 2022 31 Mart 2021 
Personel giderleri 1.000.350 850.500 
'DQÕúPDQOÕN�JLGHUOHUL 153.353 50.302 
9HUJL��UHVLP�YH�KDUoODU 18.106 9.685 
'ÕúDUÕGDQ�VD÷ODQDQ�ID\GD�YH�KL]PHWOHU 3.720 14.208 
'L÷HU 50.505 775 
 1.226.034 925.470 
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12.  )ø1$160$1�*(/ø5/(5ø�9(�*ø'(5/(5ø 

Finansman gelirleri 

  1 Nisan 2021- 1 Nisan 2020- 
  31 Mart 2022 31 Mart 2021 
.XU�IDUNÕ�JHOLUOHUL   84.148 369.519 
Faiz geliri   -     726 
 84.148 370.245 

 
Finansman giderleri 
 

  1 Nisan 2021- 1 Nisan 2020- 
  31 Mart 2022 31 Mart 2021 
Faiz giderleri 26.506 - 
Banka komisyon giderleri 4.883 4.985 
.XU�IDUNÕ�JLGHUOHUL 1.396 160.606 
 32.785 165.591 

13.  9(5*ø�9$5/,.�9(�<h.h0/h/h./(5ø 
 
ùLUNHW��7�UNL\H¶GH�JHoHUOL�RODQ�NXUXPODU�YHUJLVLQH�WDELGLU��ùLUNHW¶LQ�FDUL�G|QHP�IDDOL\HW�VRQXoODUÕQD�LOLúNLn tahmini vergi 
\�N�PO�O�NOHUL�LoLQ�HNOL�ILQDQVDO�WDEORODUGD�JHUHNOL�NDUúÕOÕNODU�D\UÕOPÕúWÕU�� 
 
9HUJL\H� WDEL� NXUXP� ND]DQFÕ� �]HULQGHQ� WDKDNNXN� HWWLULOHFHN� NXUXPODU� YHUJLVL� RUDQÕ�� WLFDUL� ND]DQFÕQ� WHVSLWLQGH� JLGHU�
\D]ÕODQ� YHUJL� PDWUDKÕQGDQ� LQGLULOHPH\HQ� JLGHUOHULQ� HNOHQPHVL� YH� YHUJLGHQ� LVWLVQD� ND]DQoODU�� YHUJL\H� WDEL� ROPD\DQ�
JHOLUOHU� YH� GL÷HU� LQGLULPOHU� �YDUVD� JHoPLú� \ÕO� ]DUDUODUÕ� YH� WHUFLK� HGLOGL÷L� WDNGLUGH� NXOODQÕODQ� \DWÕUÕP� LQGLULPOHUL��
G�ú�OG�NWHQ�VRQUD�NDODQ�PDWUDK��]HULQGHQ�KHVDSODQPDNWDGÕU� 

  
22 Nisan 2����WDULKOL�YH�������VD\ÕOÕ�5HVPL�*D]HWH
GH�\D\ÕPODQDUDN�\�U�UO�÷H�JLUHQ������6D\ÕOÕ�$PPH�$ODFDNODUÕQÕQ�
7DKVLO�8VXO��+DNNÕQGD�.DQXQ�LOH�%D]Õ�.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕQD�'DLU�.DQXQ¶XQ����LQFL�PDGGHVL�LOH������
VD\ÕOÕ�.XUXPODU�9HUJLVL�.DQXQXQD�HNOHQHQ�*HoLFL���¶�QF��PDGGH�LOH�.XUXPODU�9HUJLVL�RUDQÕ�������\ÕOÕ�YHUJLOHQGLUPH�
G|QHPLQH�DLW�NXUXP�ND]DQoODUÕ�LoLQ�����RODUDN�X\JXODQDFDNWÕU� =DUDUODU��JHOHFHN�\ÕOODUGD�ROXúDFDN�YHUJLOHQGLULOHELOLU�
NDUGDQ�G�ú�OPHN��]HUH��PDNVLPXP���\ÕO�WDúÕQDELOLU��$QFDN�ROXúDQ�]DUDUODU�JHUL\H�G|Q�N�RODUDN��|QFHNL�\ÕOODUGD�ROXúDQ�
NDUODUGDQ�G�ú�OHPH]� 
 
7�UNL\H¶GH�YHUJL�GH÷HUOHQGLUPHVL\OH�LOJLOL�NHVLQ�YH�NDWL�ELU�PXWDEDNDWODúPD�SURVHG�U��EXOXQPDPDNWDGÕU��ùLUNHWOHU�LOJLOL�
\ÕOÕQ�KHVDS�NDSDPD�G|QHPLQL�WDNLS�HGHQ�\ÕOÕQ��-25 Nisan tarihleUL�DUDVÕQGD��|]HO�KHVDS�G|QHPLQH�VDKLS�RODQODUGD�G|QHP�
NDSDQÕúÕQÕ� L]OH\HQ� G|UG�QF�� D\ÕQ� �-��� WDULKOHUL� DUDVÕQGD�� YHUJL� EH\DQQDPHOHULQL� KD]ÕUODPDNWDGÕU�� Vergi Dairesi 
WDUDIÕQGDQ�EX�EH\DQQDPHOHU�YH�EXQD�ED]�RODQ�PXKDVHEH�ND\ÕWODUÕ���\ÕO�LoHULVLQGe incelenereN�GH÷LúWLULOHELOLU� 
 
&DUL�G|QHP�YHUJL�JLGHULQLQ�PXWDEDNDWÕ�DúD÷ÕGDNL�JLELGLU�� 
 
  31 Mart 2022 31 Mart 2021 
9HUJL�NDUúÕOÕ÷Õ�|QFHVL�G|QHP�NDUÕ����]DUDUÕ� (1.174.166) (720.802) 
9HUJL�RUDQÕ 23% 22% 
9HUJL�RUDQÕ��]HULQGHQ�YHUJL�JLGHUL 270.058 158.576 
MuhaseEHOHúWLULOPH\HQ�FDUL�G|QHP�YHUJL�]DUDUÕ (270.058) (158.576) 
'|QHP�YHUJL�JLGHUL - - 
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13.  9(5*ø�9$5/,.�9(�<h.h0/h/h./(5ø �GHYDPÕ� 
 
(UWHOHQPLú�YHUJL 
 
ùLUNHW��HUWHOHQPLú�YHUJL�YDUOÕN�YH�\�N�PO�O�NOHULQL��YDUOÕN�YH�\�N�PO�O�NOHULQ�ELODQoRGDNL�ND\ÕWOÕ�GH÷HUleri ile vergi 
GH÷HUOHUL� DUDVÕQGD� ROXúDQ� JHoLFL� IDUNODU� �]HULQGHQ� ELODQoR� WDULKL� LWLEDUL\OH� \DVDODúPÕú� YHUJL� RUDQODUÕQÕ� NXOODQDUDN�
KHVDSODPDNWDGÕU��(UWHOHQHQ�YHUJL��\�N�PO�O�N�\|QWHPL�NXOODQÕODUDN��YDUOÕN�YH�\�N�PO�O�NOHULQ�ILQDQVDO�WDEORODUGD�\HU�
alan kayÕWOÕ�GH÷HUOHUL�LOH�YHUJL�GH÷HUOHUL�DUDVÕQGDNL�JHoLFL�IDUNODU��]HULQGHQ�KHVDSODQÕU��(UWHOHQHQ�YHUJL�KHVDSODQPDVÕQGD�
\�U�UO�NWHNL�YHUJL�PHY]XDWÕ�X\DUÕQFD�ILQDQVDO�GXUXP�WDEORVX�WDULKL�LWLEDUL\OH�JHoHUOL�EXOXQDQ�YHUJL�RUDQODUÕ�NXOODQÕOÕU� 
 
31 Mart 2022 ve 2021 WDULKOHUL�LWLEDUL\OH�ELULNPLú�JHoLFL�IDUNODU�YH�HUWHOHQPLú�YHUJL�YDUOÕN�YH�\�N�PO�O�NOHULQLQ�ELODQoR�
WDULKOHUL�LWLEDUL\OH�\�U�UO�NWHNL�YHUJL�RUDQODUÕ�NXOODQÕODUDN�KHVDSODPDODUÕQÕQ�G|N�P��DúD÷ÕGDNL�JLELGLU� 
 
  .�P�ODWLI�JHoLFL�IDUNODU (UWHOHQPLú�YHUJL 
  31 Mart 2022  31 Mart 2021 31 Mart 2022  31 Mart 2021 
(UWHOHQHQ�YHUJL�\�N�PO�O�NOHUL 
)LQDQVDO�\DWÕUÕPODU 2.866.711.395 2.872.960.869 143.335.570 143.648.043 
7RSODP�HUWHOHQPLú�YHUJL�\�N�PO�O�÷�     143.335.570 143.648.043 

     
(UWHOHQPLú�YHUJL�\�N�P�O�÷�   (143.335.570) (143.648.043) 

 
31 Mart 2022 ve 31 Mart 2021 WDULKOHUL�LWLEDUÕ\OD�VRQD�HUHQ�\ÕOODUD�DLW�HUWHOHQPLú�YHUJL�\�N�PO�O�÷��KDUHNHWL�DúD÷ÕGDGÕU�� 
 
  2022 2021 
'|QHP�EDúÕ (143.648.043) (35.115.512) 
'L÷HU�NDSVDPOÕ�JHOLUGH�PXKDVHEHOHúWLULOHQ 312.473 (108.532.531) 
(UWHOHQPLú�YHUJL�YDUOÕ÷Õ����\�N�PO��÷����QHW (143.335.570) (143.648.043) 

 
ErtHOHQPLú�YHUJL\H�NRQX�HGLOPH\HQ�PDOL�]DUDUODUÕQ�\ÕOODU�LWLEDUÕ\OD�GHWD\Õ�DúD÷ÕGDNL�JLELGLU� 
 
  31 Mart 2022  31 Mart 2021 
2021 - 144.902 
2022 134.430 134.430 
2023 452.302 452.302 
2024 370.402 370.402 
2025 720.802 720.802 
2026 1.174.166 - 
 2.852.102 1.822.838 

 
14.  ø/øù.ø/ø�7$5$)�$d,./$0$/$5, 
 
hVW�G�]H\�\|QHWLFLOHUH�VD÷ODQDQ�ID\GDODU� 

hVW�\|QHWLP�NDGURVX��ùLUNHW¶LQ�<|QHWLP�.XUXOX��\HOHUL�LOH�øFUD�.XUXOX��\HOHULQGHQ�ROXúPDNWDGÕU� 
 
 31 Mart 2022 ve 2021 WDULKOHULQGH�VRQD�HUHQ�\ÕOODUGD��VW�G�]H\�\|QHWLFLOHUH�VD÷ODQDQ�ID\GDODU�DúD÷ÕGDNL�JLELGLU�  
 

  2022 2021 
.ÕVD�YDGHOL�ID\GDODU���VW�G�]H\�\|QHWLFLOHUH�|GHQHQ�PDDú��SULP�YH�VRV\DO�
sigorta primleri 1.000.350 850.500 
Toplam faydalar 1.000.350 850.500 
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14.  ø/øù.ø/ø�7$5$)�$d,./$0$/$5, �GHYDPÕ� 
 
 
øOLúNLOL�WDUDIODUOD�LOJLOL�GL÷HU�DODFDNODU   
   
  31 Mart 2022  31 Mart 2021 
%RUXVDQ�øVWLNEDO�7LFDUHW�7�$�ù� - 15.199 
  - 15.199 
 
øOLúNLOL�WDUDIODUOD�LOJLOL�GL÷HU�ERUoODU 

  

   
  31 Mart 2022  31 Mart 2021 
%RUXVDQ�0DQQHVPDQQ�%RUX�6DQD\L�YH�7LFDUHW�$�ù� 932.272 996 
%RUXVDQ�+ROGLQJ�$�ù� 390 142 
  932.662 1.138 
 
øOLúNLOL�WDUDIODUOD�LOJLOL�IDL]�JLGHUOHUL 
 

  

  31 Mart 2022  31 Mart 2021 
Borusan Mannesmann Boru SDQD\L�YH�7LFDUHW�$�ù� 26.506 - 
  26.506 - 

15.  )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø 
 
(a)  6HUPD\H�ULVN�\|QHWLPL� 

6HUPD\H\L�\|QHWLUNHQ�ùLUNHW¶LQ�KHGHIOHUL��RUWDNODUÕQD�JHWLUL��GL÷HU�KLVVHGDUODUD�ID\GD�VD÷ODPDN�YH�VHUPD\H�PDOL\HWLQL 
D]DOWPDN�DPDFÕ\OD�HQ�X\JXQ�VHUPD\H�\DSÕVÕQÕ�V�UG�UPHN�LoLQ�ùLUNHW¶LQ IDDOL\HWOHULQLQ�GHYDPÕQÕ�VD÷OD\DELOPHNWLU� 

ùLUNHW�VHUPD\H\L�ERUo�VHUPD\H�RUDQÕQÕ�NXOODQDUDN�L]OHU��%X�RUDQ�QHW�ERUFXQ�WRSODP�VHUPD\H\H�E|O�QPHVL�LOH�EXOXQXU��
ùLUNHW \|QHWLPL�WRSODP�ERUo�WXWDUÕQÕ�KHVDSODPDN�LoLQ�NÕVD�YH�X]XQ�YDGHOL�ERUoODQPDODUÕ�GLNNDWH�DOmakla beraber 31 Mart 
2022 ve 2021 WDULKOHUL�LWLEDUÕ\Oa finansaO�ERUFX�EXOXQPDPDNWDGÕU�  

 
  31 Mart 2022  31 Mart 2021  
)LQDQVDO�ERUoODU - - 
Eksi: Nakit ve nakit benzerleri (284.775) (557.262) 
1HW�ERUo (284.775) (557.262) 

   
7RSODP�|]ND\QDN 2.795.480.303 2.802.591.470 
1HW�ERUo���|]ND\QDN�RUDQÕ 0% 0% 

 
(b)     )LQDQVDO�ULVN�IDNW|UOHUL� 
 
ùLUNHW¶LQ PDOL�LúOHU�GHSDUWPDQÕ�ILQDQVDO�SL\DVDODUD�HULúLPLQ�G�]HQOL�ELU�úHNLOGH�VD÷ODQPDVÕQGDQ��ùLrket LoL�KD]ÕUODQDQ�ULVN�
UDSRUODUÕ� DUDFÕOÕ÷Õ\OD� ùLUNHW¶LQ� IDDOL\HWOHUL� LOH� LOJLOL�PDUX]�NDOÕQDQ� ILQDQVDO� ULVNOHULQ� VHYL\HVLQH� YH�E�\�NO�÷�QH J|UH�
DQDOL]LQGHQ��J|]OHPOHQPHVLQGHQ�YH�\|QHWLOPHVLQGHQ�VRUXPOXGXU��6|]�NRQXVX�EX�ULVNOHU��SL\DVD�ULVNL��NUHGL�ULVNL, likidite 
riskini kapsar. 
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15.  )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø��GHYDPÕ� 
 
Kredi riski 
 
.UHGL�ULVNL�ELU�ILQDQVDO�DUDFD�\DWÕUÕP�\DSDQ�WDUDIODUGDQ�ELULQLQ�\�N�PO�O�÷�Q��\HULQH�JHWLUHPH\LS�GL÷HU�WDUDIÕQ�ILQDQVDO�
]DUDUD�X÷UDPD�ULVNLGLU��ùLUNHW¶LQ�DQD�IDDOL\HW�NRQXVX�VHEHEL�LOH�|QHPOL�ELU�NUHGL�ULVNL�EXOXQPDPDNWDGÕU� 
 

 

31 Mart 2022 

Alacaklar 
Bankalardaki 

mevduat 
Ticari Alacaklar 'L÷HU�$ODFDNODU 

 
øOLúNLOL�

taraf 
'L÷HU 
taraf 

øOLúNLOL�
taraf 

'L÷HU�
taraf 

      
Raporlama tarihi itibDUÕ\OD�PDUX]�NDOÕQDQ�D]DPL�NUHGL�
riski (A+B+C+D+E) - - - 330 284.775 
      
- $]DPL�ULVNLQ�WHPLQDW��YV�LOH�J�YHQFH�DOWÕQD�DOÕQPÕú�NÕVPÕ�
      

A��9DGHVL�JHoPHPLú�\D�GD�GH÷HU�G�ú�NO�÷�QH�X÷UDPDPÕú�
ILQDQVDO�YDUOÕNODUÕQ�QHW�GHIWHU�GH÷HUL - -               - 330 284.775 

B��.RúXOODUÕ�\HQLGHQ�J|U�ú�OP�ú�EXOXQDQ��DNVL�WDNGLUGH�YDGHVL�
JHoPLú�YH\D�GH÷HU�G�ú�NO�÷�QH�X÷UDPÕú�VD\ÕODFDN�
ILQDQVDO�YDUOÕNODUÕQ�GHIWHU�GH÷HUL - - - - - 

C��9DGHVL�JHoPLú�DQFDN�GH÷HU�G�ú�NO�÷�QH�X÷UDPDPÕú�
YDUOÕNODUÕQ�QHW�GHIWHU�GH÷HUL      

 - 7HPLQDW��YV�LOH�J�YHQFH�DOWÕQD�DOÕQPÕú�NÕVPÕ� - - - - - 
D��'H÷HU�G�ú�NO�÷�QH�X÷UD\DQ�YDUOÕNODUÕQ�QHW�GHIWHU�
GH÷HUOHUL      

- 9DGHVL�JHoPLú��EU�W�GHIWHU�GH÷HUL�      
   - 'H÷HU�G�ú�NO�÷���-) - - - - - 

  -1HW�GH÷HULQLQ�WHPLQDW��YV�LOH�J�YHQFH�DOWÕQD�DOÕQPÕú�NÕVPÕ - - - - - 
 - 9DGHVL�JHoPHPLú��EU�W�GHIWHU�GH÷HUL� - - - - - 
   - 'H÷HU�G�ú�NO�÷���-) - - - - - 

 

31 Mart 2021 

Alacaklar 
Bankalardaki 

mevduat 
Ticari Alacaklar 'L÷HU�$ODFDNODU 

 
øOLúNLOL�

taraf 
'L÷HU 
taraf 

øOLúNLOL�
taraf 

'L÷HU�
taraf 

      
5DSRUODPD�WDULKL�LWLEDUÕ\OD�PDUX]�NDOÕQDQ�D]DPL�NUHGL�
riski (A+B+C+D+E) - - 15.199 - 557.262 
      
- $]DPL�ULVNLQ�WHPLQDW��YV�LOH�J�YHQFH�DOWÕQD�DOÕQPÕú�NÕVPÕ�
      

A��9DGHVL�JHoPHPLú�\D�GD�GH÷HU�G�ú�NO�÷�QH�X÷UDPDPÕú�
ILQDQVDO�YDUOÕNODUÕQ�QHW�GHIWHU�GH÷HUL - - 15.199 - 557.262 

B��.RúXOODUÕ�\HQLGHQ�J|U�ú�OP�ú�EXOXQDQ��DNVL�WDNGLUGH�
YDGHVL�JHoPLú�YH\D�GH÷HU�G�ú�NO�÷�QH�X÷UDPÕú�
VD\ÕODFDN�ILQDQVDO�YDUOÕNODUÕQ�GHIWHU�GH÷HUL - - - - - 

C��9DGHVL�JHoPLú�DQFDN�GH÷HU�G�ú�NO�÷�QH�X÷UDPDPÕú�
YDUOÕNODUÕQ�QHW�GHIWHU�GH÷HUL - - - - - 

 - 7HPLQDW��YV�LOH�J�YHQFH�DOWÕQD�DOÕQPÕú�NÕVPÕ�      
D��'H÷HU�G�ú�NO�÷�QH�X÷UD\DQ�YDUOÕNODUÕQ�QHW�GHIWHU�
GH÷HUOHUL - - - - - 

- 9DGHVL�JHoPLú��EU�W�GHIWHU�GH÷HUL�      
   - 'H÷HU�G�ú�NO�÷���-)      

  -1HW�GH÷HULQLQ�WHPLQDW��YV�LOH�J�YHQFH�DOWÕQD�DOÕQPÕú�NÕVPÕ - - - - - 
 - 9DGHVL�JHoPHPLú��EU�W�GHIWHU�GH÷HUL� - - - - - 
   - 'H÷HU�G�ú�NO�÷���-) - - - - - 
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15.  )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø��GHYDPÕ� 
 

)DL]�RUDQÕ�ULVNL 
 
ùLUNHW¶LQ�GH÷LúNHQ�IDL]OL�ILQDQVDO�DUDoODUÕ�EXOXQPDPDNWDGÕU��%X�QHGHQOH�GH�QDNLW�DNÕP�IDL]�RUDQÕ�ULVNL�EXOXQPDPDNWDGÕU�� 
 
<DEDQFÕ�SDUD�ULVNL 
 
<DEDQFÕ�SDUD�ULVNL�ùLUNHW¶LQ�LúOHYVHO�SDUD�ELULPL�RODQ�7/�GÕúÕQGD�ILQDQVDO�YDUOÕN�YH�\�N�PO�O�NOHUH�VDKLS�ROPDVÕQGDQ�
ND\QDNODQPDNWDGÕU�� ùLUNHW¶LQ� G|YL]� NXUX� ULVN� \|QHWLPL�� G|YL]� FLQVLQGHQ� DNWLI� YH� SDVLI� KHVDSODUÕQÕQ� ELUELUOHULQL�
GHQJHOHPHOHUL�VD÷ODQDUDN�\DSÕOPDNWDGÕU� 
 
ùLUNHW¶LQ����0DUW������YH����� WDULKOHUL�LWLEDUL�LOH�QHW�G|YL]�SR]LV\RQX�DúD÷ÕGDNL�JLELGLU� 
 
7RSODP�ED]ÕQGD� 31 Mart 2022  31 Mart 2021 
   
$��'|YL]�FLQVLQGHQ�YDUOÕNODU 183.660 489.200 
%��'|YL]�FLQVLQGHQ�\�N�PO�O�NOHU - - 
1HW�G|YL]�SR]LV\RQX��$-B) 183.660 489.200 
 
 
ùLUNHW¶LQ����0DUW������YH����0DUW����� WDULKOHUL�LWLEDUÕ\OD�\DEDQFÕ�SDUD�SR]LV\RQX�GHWD\ODUÕ�DúD÷ÕGDNL�JLELGLU� 
 
   31 Mart 2022 

   
Avro 

ABD 
'RODUÕ 

 
'L÷HU 

Toplam TL 
.DUúÕOÕ÷Õ 

Nakit ve nakit benzerleri 6.713 5.078 - 183.660 
7RSODP�YDUOÕNODU 6.713 5.078 - 183.660 
     
Net finansal durum tablosu pozisyonu 6.713 5.078 - 183.660 

 

 
   31 Mart 2021 

   
Avro 

         ABD 
            'RODUÕ 

 
'L÷HU 

Toplam TL 
.DUúÕOÕ÷Õ 

Nakit ve nakit benzerleri 8.194 49.139 - 489.200 
7RSODP�YDUOÕNODU 8.194 49.139 - 489.200 
     
Net finansal durum tablosu pozisyonu 8.194 49.139 - 489.200 
 
 
'|YL]�NXUX�GX\DUOÕOÕN�WDEORVXQXQ�NDU�]DUDU�E|O�P�QGH�31 Mart 2022 ve 31 Mart 2021 WDULKOHUL�LWLEDUÕ\OD�7/¶QLQ�DúD÷ÕGD�
EHOLUWLOHQ�\DEDQFÕ�SDUDODU�NDUúÕVÕQGD�����GH÷HU�ND]DQPDVÕ�ND\EHWPHVL�GXUXPXQGD�NDU�YH\D�]DUDU�WDEORVXQXQ�QH�úHNLOGH�
HWNLOHQHFH÷L� VXQXOPXúWXU��$QDOL]� \DSÕOÕUNHQ�� EDúWD� IDL]� RUDQODUÕ� ROPDN��]HUH GL÷HU�E�W�Q�GH÷LúNHQOHULQ� VDELW� NDOGÕ÷Õ�
YDUVD\ÕOPÕúWÕU� 
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(Tutarlar aksi belirtilmediNoH�7�UN�/LUDVÕ��³7/´��RODUDN�LIDGH�HGLOPLúWLU�� 
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15.  )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø��GHYDPÕ� 
 
ùLUNHW¶LQ 31 Mart 2022 ve 31 Mart 2021 WDULKOHUL�LWLEDUÕ\OD�G|YL]�NXUX�GX\DUOÕOÕN�DQDOL]L�WDEORVX�DúD÷ÕGDNL�JLELGLU� 
 
 
  31 Mart 2022 
  Kar/(zarar) 
  <DEDQFÕ�SDUDQÕQ�

GH÷HU�ND]DQPDVÕ 
<DEDQFÕ�SDUDQÕQ�
GH÷HU�ND\EHWPHVL 

    
 $%'�'RODUÕ¶QÕQ�7/�NDUúÕVÕQGD�����GH÷HU�

ND]DQPDVÕ�ND\EHWPHVL�KDOLQGH 
  

    
1- $%'�'RODUÕ�QHW�YDUOÕN�(\�N�PO�O�÷�) 7.433 (7.433) 
2- $%'�'RODUÕ�ULVNLQGHQ NRUXQDQ�NÕVÕP��-)  -     -    
3- $%'�'RODUÕ�QHW�HWNL������ 7.433 (7.433) 
 
 $YUR¶QXQ�7/�NDUúÕVÕQGD�����GH÷HU�ND]DQPDVÕ��ND\EHWPHVL�

halinde 
  

 
4- $YUR�QHW�YDUOÕN�(\�N�PO�O�÷�) 10.933 (10.933) 
5- $YUR�ULVNLQGHQ�NRUXQDQ�NÕVÕP��-)  -     -    
6- Avro net etki (4+5) 10.933 (10.933) 
 Toplam (3+6) 18.366 (18.366) 
 
 
  31 Mart 2021 
  Kar/(zarar) 
  <DEDQFÕ�SDUDQÕQ�

GH÷HU�ND]DQPDVÕ 
<DEDQFÕ�SDUDQÕQ�
GH÷HU�ND\EHWPHVL 

    
 $%'�'RODUÕ¶QÕQ�7/�NDUúÕVÕQGD�����GH÷HU�

ND]DQPDVÕ�ND\EHWPHVL�KDOLQGH 
  

    
1- ABD DolarÕ�QHW�YDUOÕN�(\�N�PO�O�÷�) 40.913 (40.913) 
2- $%'�'RODUÕ�ULVNLQGHQ�NRUXQDQ�NÕVÕP��-)  -     -    
3- $%'�'RODUÕ�QHW�HWNL������ 40.913 (40.913) 
 
 $YUR¶QXQ�7/�NDUúÕVÕQGD�����GH÷HU�ND]DQPDVÕ��ND\EHWPHVL�

halinde 
  

    
4- $YUR�QHW�YDUOÕN�(\�N�PO�O�÷�) 8.009 (8.009) 
5- $YUR�ULVNLQGHQ�NRUXQDQ�NÕVÕP��-)  -     -    
6- Avro net etki (4+5) 8.009 (8.009) 
 Toplam (3+6) 48.922 (48.922) 
  



                 %2586$1�0$11(60$1�%258�<$7,5,0�+2/'ø1*�$�ù�  
 
��1ø6$1�����-31 MART �����+(6$3�'g1(0ø1(�$ø7� 
)ø1$16$/�7$%/2/$5$�ø/øù.ø1�$d,./$<,&,�'ø3127/$5 
(Tutarlar aksi belirtilmediNoH�7�UN�/LUDVÕ��³7/´��RODUDN�LIDGH�HGLOPLúWLU�� 
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16.  *(5d(ö(�8<*81�'(ö(5�g/dh0h 

*HUoH÷H�8\JXQ�'H÷HU�$oÕNODPDODUÕ� 
 
9DUOÕN�YH�\�N�PO�O�NOHULQ�JHUoH÷H�X\JXQ�GH÷HUL�DúD÷ÕGDNL�Jibi belirlenir: 
 
x %LULQFL�VHYL\H��YDUOÕN�YH�\�N�PO�O�NOHU��ELUELULQLQ�D\QÕ�YDUOÕN�YH�\�N�PO�O�NOHU�LoLQ�DNWLI�SL\DVDGD�LúOHP�J|UHQ�

ERUVD�IL\DWODUÕQGDQ�GH÷HUOHQPLúWLU� 
 
x øNLQFL� VHYL\H�� YDUOÕN� YH� \�N�PO�O�NOHU�� LOJLOL� YDUOÕN� \D� GD� \�N�PO�O�÷�Q� ELULQFL� VHYL\HGH belirtilen borsa 

IL\DWÕQGDQ�EDúND�GLUHN�\D�GD�LQGLUHN�RODUDN�SL\DVDGD�J|]OHQHELOHQ�IL\DWÕQÕQ�EXOXQPDVÕQGD�NXOODQÕODQ�JLUGLOHUGHQ�
GH÷HUOHQPLúWLU�� 

 
x ho�QF�� VHYL\H�� YDUOÕN� YH� \�N�PO�O�NOHU�� YDUOÕN� \D� GD� \�N�PO�O�÷�Q� JHUoH÷H� X\JXQ� GH÷HULQLQ� EXOXQPDVÕQGD�

kullaQÕODQ�SL\DVDGD�J|]OHQHELOLU�ELU�YHUL\H�GD\DQPD\DQ�JLUGLOHUGHQ�GH÷HUOHQPLúWLU� 
 
*HUoH÷H�X\JXQ�GH÷HUOHUL\OH�J|VWHULOHQ�YDUOÕN�YH�\�N�PO�O�NOHULQ�VHYL\H�VÕQÕIODPDODUÕ�DúD÷ÕGDNL�JLELGLU� 
 
)LQDQVDO�$UDoODUÕQ�*HUoH÷H�8\JXQ�'H÷HUL     

     
31 Mart 2022 Toplam Kategori 1 Kategori 2 Kategori 3 
)LQDQVDO�9DUOÕNODU 2.939.335.938 2.939.335.938 - - 
Toplam 2.939.335.938 2.939.335.938 - - 

 

31 Mart 2021 Toplam Kategori 1 Kategori 2 Kategori 3 
)LQDQVDO�9DUOÕNODU 2.945.585.412 2.945.585.412 - - 
Toplam 2.945.585.412 2.945.585.412 - - 

 

17.  %ø/$1d2�7$5ø+ø1'(1�6215$.ø�2/$</$5 
 

�����\ÕOÕQÕQ�2FDN�D\ÕQGDQ�LWLEDUHQ�5XV\D�LOH�8NUD\QD�DUDVÕQGD�\DúDQDQ�JHUJLQOLN��UDSRU�WDULKL�LWLEDUÕ\OD�NUL]H�YH�VÕFDN�
oDWÕúPD\D�G|Q�úP�úW�U��.UL]H�NRQX�RODQ�LNL��ONHGH�ùLUNHW¶H�DLW�ELU�IDDOL\HW�\�U�W�OPHPHNWHGLU��ùLUNHW¶LQ�IDDOL\HWOHULQL�
\�U�WW�÷�� FR÷UDI\DODU� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD� ùLUNHW� RSHUDV\RQODUÕ� �]HULQGH� GLUHNW� ELU� HWNL�
beklenmemektedir.  $QFDN��UDSRU�WDULKL�LWLEDUÕ\OD�NUL]LQ�VH\ULQLQ�EHOLUVL]�ROPDVÕ�VHEHEL\OH��N�UHVHO�|OoHNWH�\DúDQDELlecek 
JHOLúPHOHULQ�� EX� JHOLúPHOHULQ� N�UHVHO� YH� E|OJHVHO� HNRQRPL\H� RODVÕ� \DQVÕPDODUÕQÕQ�� ùLUNHW� RSHUDV\RQODUGDNL� HWNLOHUL�
PDNXO�ELU�úHNLOGH�WDKPLQ�HGLOHPHPHNWHGLU�� 
 

 
18. '(1(7ø0�h&5(7/(5ø 

%D÷ÕPVÕ]�GHQHWoL�ED÷ÕPVÕ]�GHQHWLP�NXUXOXúXQGDQ�DOÕQDQ�KL]PHWOHUH�LOLúNLQ��FUHWOHU�ùLUNHW¶LQ�.*.
QÕQ����0DUW������
WDULKLQGH�P�NHUUHU�5HVPL�*D]HWH
GH�\D\ÕPODQDQ�.XUXO�.DUDUÕQD�LVWLQDGHQ�KD]ÕUODGÕ÷Õ�YH�KD]ÕUODQPD�HVDVODUÕ����$÷XVWRV�
�����WDULKOL�.*.�\D]ÕVÕQÕ�WHPHO�DODQ�ED÷ÕPVÕ]�GHQHWLP�NXUXOXúODUÕQFD�YHULOHQ�KL]PHWOHULQ��FUHWOHULQH�LOLúNLQ�DoÕNODPDVÕ�
DúD÷ÕGDNL�JLELGLU� 
 

  31 Mart 2022  31 Mart 2021 
5DSRUODPD�G|QHPLQH�DLW�ED÷ÕPVÕ]�GHQHWLP��FUHWL 89.123 77.400 
9HUJL�GDQÕúPDQOÕN�KL]PHWOHULQH�LOLúNLQ��FUHWOHU 30.000 22.000 
  119.123 99.400 

 


