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øú�3RUWI|\�<|QHWLPL�$�ù��*HQHO�.XUXOX¶QD� 
 
1) *|U�ú  
 
øú�3RUWI|\�+LVVH�6HQHGL�)RQX¶nXQ��³)RQ´�����$UDOÕN���21 WDULKOL�ILQDQVDO�GXUXP�WDEORVX�LOH�D\QÕ�WDULKWH�
VRQD�HUHQ�KHVDS�G|QHPLQH�DLW��NkU�YH\D�]DUDU�YH�GL÷HU�NDSVDPOÕ�JHOLU�WDEORVX��WRSODP�GH÷HU�QHW�YDUOÕN�
GH÷HUL�GH÷LúLP�WDEORVX�YH�QDNLW�DNÕú�WDEORVX� LOH�|QHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL�GH�GkKLO�ROPDN�
�]HUH�ILQDQVDO�WDEOR�GLSQRWODUÕQGDQ�ROXúDQ�ILQDQVDO�WDEORODUÕQÕ�GHQHWOHPLú�EXOXQX\RUX]� 
 
*|U�ú�P�]H�J|UH�LOLúLNWHNL�ILQDQVDO�WDEORODU��)RQ¶XQ����$UDOÕN���21 WDULKL�LWLEDUÕ\OD�ILQDQVDO�GXUXPXQX�YH�
D\QÕ�WDULKWH�VRQD�HUHQ�KHVDS�G|QHPLQH�DLW�ILQDQVDO�SHUIRUPDQVÕQÕ�YH�QDNLW�DNÕúODUÕQÕ��<DWÕUÕP�)RQODUÕQÕQ�
)LQDQVDO� 5DSRUODPD� (VDVODUÕQD� øOLúNLQ� 7HEOL÷� �,,-������ �³7HEOL÷´�� oHUoHYHVLQGH� 6HUPD\H� 3L\DVDVÕ�
.XUXOX¶QFD� �³63.´�� EHOLUOHQHQ� HVDVODUD� YH� EXQODU� LOH� G�]HQOHQPH\HQ� NRQXODUGD� 7�UNL\H� )LQDQVDO��
5DSRUODPD�6WDQGDUWODUÕ�K�N�POHULQL�LoHUHQ��³63.�0XKDVHEH�YH�)LQDQVDO�5DSRUODPD�0HY]XDWÕ´ a uygun 
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�� 6HUPD\H� 3L\DVDVÕ� .XUXOX¶QFD� \D\ÕPODQDQ� ED÷ÕPVÕ]� GHQHWLP�
standartlaUÕQD� YH� .DPX� *|]HWLPL�� 0XKDVHEH� YH� 'HQHWLP� 6WDQGDUWODUÕ� .XUXPX� �.*.�� WDUDIÕQGDQ�
\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], raporumuzun 
%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�)RQ¶GDQ�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÷imiz 
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 
 
7DUDIÕPÕ]FD�UDSRUXPX]GD�ELOGLULOHFHN�ELU�NLOLW�GHQHWLP�NRQXVXQXQ�ROPDGÕ÷ÕQD�NDUDU�YHULOPLúWLU�� 
 
4) <|QHWLPLQ�YH hVW�<|QHWLPGHQ�6RUXPOX�2ODQODUÕQ�)LQDQVDO�7DEORODUD�øOLúNLQ�6RUXPOXOXNODUÕ 
 
)RQ� \|QHWLPL�� ILQDQVDO� WDEORODUÕQ� 63.�0XKDVHEH� YH� )LQDQVDO� 5DSRUODPD�0HY]XDWÕ¶ a uygun olarak 
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�VRUXPOXGXU� 
 
)LQDQVDO� WDEORODUÕ� KD]ÕUODUNHQ� \|QHWLP�� )RQ¶XQ� V�UHNOLOL÷LQL� GHYDP� HWWLUPH� NDELOL\HWLQLQ�
GH÷HUOHQGLULOPHVLQGHQ��JHUHNWL÷LQGH�V�UHNOLOLNOH�LOJLOL�KXVXVODUÕ�DoÕNODPDNWDQ�YH�)RQ¶X�WDVIL\H�HWPH�\D�GD�
WLFDUL�IDDOL\HWL�VRQD�HUGLUPH�QL\HWL�\D�GD�PHFEXUL\HWL�EXOXQPDGÕ÷Õ�V�UHFH�LúOHWPHQLQ�V�UHNOLOL÷L�HVDVÕQÕ�
kullanmaktan sorumludur. 
 
hVW�\|QHWLPGHQ�VRUXPOX�RODQODU��)RQ¶XQ�ILQDQVDO�UDSRUODPD�V�UHFLQLQ�J|]HWLPLQGen sorumludur. 
 



 

(4) 
 

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�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��
6HUPD\H�3L\DVDVÕ�.XUXOXQFD� \D\ÕPODQDQ� ED÷ÕPÕ]� GHQHWLP� VWDQGDUWODUÕQD� YH�%'6¶OHUH� 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�
WDEORODUD� LVWLQDGHQ�DODFDNODUÕ�HNRQRPLN�NDUDUODUÕ�HWNLOHPHVL�PDNXO�|Oo�GH�EHNOHQL\RUVD�EX�\DQOÕúOÕNODU�
|QHPOL�RODUDN�NDEXO�HGLOLU� 
  
6HUPD\H�3L\DVDVÕ�.XUXOXQFD� \D\ÕPODQDQ� ED÷ÕPÕ]� GHQHWLP� VWDQGDUWODUÕQD� YH�%'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� 
 
- )LQDQVDO� WDEORODUGDNL� KDWD� YH\D� 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�
HGLOPHNWHGLU���+LOH��PXYD]DD��VDKWHNkUOÕN��NDVÕWOÕ�LKPDO��JHUoH÷H�D\NÕUÕ�EH\DQ�YH\D�Lo�NRQWURO�LKlali 
ILLOOHULQL� LoHUHELOGL÷LQGHQ��KLOH� ND\QDNOÕ� |QHPOL� ELU� \DQOÕúOÕ÷Õ� WHVSLW� HGHPHPH� ULVNL�� KDWD�ND\QDNOÕ�
|QHPOL�ELU�\DQOÕúOÕ÷Õ�WHVSLW�HGHPHPH�ULVNLQGHQ�\�NVHNWLU�� 

 
- )RQ¶XQ� Lo�NRQWURO�Q�Q�HWNLQOL÷LQH� LOLúNLQ�ELU�J|U�ú�ELOGLUPHN�DPDFÕ\OD�GH÷LO�DPD�GXUXPD� uygun 

GHQHWLP�SURVHG�UOHULQL�WDVDUODPDN�DPDFÕ\OD�GHQHWLPOH�LOJLOL�Lo�NRQWURO�GH÷HUOHQGLULOPHNWHGLU� 
 
- <|QHWLP� WDUDIÕQGDQ� NXOODQÕODQ� PXKDVHEH� SROLWLNDODUÕQÕQ� X\JXQOX÷X� LOH� \DSÕODQ� PXKDVHEH�

WDKPLQOHULQLQ�YH�LOJLOL�DoÕNODPDODUÕQ�PDNXO�ROXS�ROPDGÕ÷Õ�GH÷HUOHQGirilmektedir. 
 
- (OGH�HGLOHQ�GHQHWLP�NDQÕWODUÕQD�GD\DQDUDN��)RQ¶XQ�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��
ILQDQVDO�WDEORODUGDNL� LOJLOL�DoÕNODPDODUD�GLNNDW�oHNPHPL]�\D�GD�EX�DoÕNODPDODUÕQ�\HWHUVL]�ROPDVÕ�
durumunda oOXPOX� 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�
ELUOLNWH��JHOHFHNWHNL�ROD\�YH\D�úDUWODU�)RQ¶XQ�V�UHNOLOL÷LQL�VRQD�HUGLUHELOLU� 

 
- )LQDQVDO� 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� 

 
 
 
 
 
 
 
 



 

(5) 
 

'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�KXVXVODU�
LOH�YDUVD��LOJLOL�|QOHPOHUL��VW�\|QHWLPGHQ�VRUXPOX�RODQODUD�LOHWPLú EXOXQPDNWD\Õ]� 
 
hVW� \|QHWLPGHQ� VRUXPOX� RODQODUD� ELOGLULOHQ� NRQXODU� DUDVÕQGDQ�� FDUL� G|QHPH� DLW� ILQDQVDO� WDEORODUÕQ�
ED÷ÕPVÕ]� GHQHWLPLQGH� HQ� oRN� |QHP� DU]� HGHQ� NRQXODUÕ� \DQL� NLOLW� GHQHWLP� NRQXODUÕQÕ� EHOLUOHPHNWH\L]��
0HY]XDWÕQ� NRQXQXQ� NDPX\D� DoÕNODQPDVÕQD� L]LQ YHUPHGL÷L� GXUXPODUGD� YH\D� NRQX\X� NDPX\D�
DoÕNODPDQÕQ� GR÷XUDFD÷Õ� ROXPVX]� VRQXoODUÕQ�� NDPX\D� DoÕNODPDQÕQ� GR÷XUDFD÷Õ� NDPX� \DUDUÕQÕ�
DúDFD÷ÕQÕQ� PDNXO� úHNLOGH� EHNOHQGL÷L� ROGXNoD� LVWLVQDL� GXUXPODUGD�� LOJLOL� KXVXVXQ� ED÷ÕPVÕ]� GHQHWoL�
raporumuzda bildirilmemesine karar verebiliriz. 
 
B)  0HY]XDWWDQ�.D\QDNODQDQ�'L÷HU�<�N�PO�O�NOHU 
 
1)  77.¶QÕQ����¶QFL�PDGGHVLQLQ�G|UG�QF�� IÕNUDVÕ�X\DUÕQFD�)RQ¶XQ���2FDN� ± ���$UDOÕN���21 hesap 

G|QHPLQGH�GHIWHU�WXWPD�G�]HQLQLQ��ILQDQVDO�WDEORODUÕQ��NDQXQ�LOH�)RQ�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�.XUXFX�<|QHWLP�.XUXOX�WDUDIÕPÕ]D�GHQHWLP�

NDSVDPÕQGD�LVWHQHQ�DoÕNODPDODUÕ�\DSPÕú�YH�WDOHS�HGLOHQ�EHOJHOHUL�YHUPLúWLU� 
 
%X�ED÷ÕPVÕ]�GHQHWLPL�\�U�W�S�VRQXoODQGÕUDQ�VRUXPOX�GHQHWoL�$OSHU�(NEXO¶GXU� 
 
 
 
*�QH\�%D÷ÕPVÕ]�'HQHWLP�YH�6HUEHVW�0XKDVHEHFL�0DOL�0�úDYLUOLN�$QRQLP�ùLUNHWL� 
A member firm of Ernst & Young Global Limited 
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øú�3RUWI|\�<|QHWLPL�$�ù�  
øú�3RUWI|\ Hisse Senedi Fonu 
 
%D÷ÕPVÕ]�'HQHWLP¶GHQ�*HoPLú� 
���$UDOÕN������YH������7DULKOL�)LQDQVDO�'XUXP�7ablosu   
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
 
 

Takip eden GLSQRWODU�EX�ILQDQVDO�WDEORODUÕQ�D\UÕOPD]�ELU�SDUoDVÕGÕU� 
 

(4) 

  

%D÷ÕPVÕ]�
denetimden 

JHoPLú 

%D÷ÕPVÕ]�
denetimden 

JHoPLú 

  
Dipnot ���$UDOÕN ���$UDOÕN 

UHIHUDQVODUÕ 2021 2020 
        
9DUOÕNODU       
Nakit ve Nakit Benzerleri 4 3.654.214 4.210.013 
Teminata Verilen Nakit ve Nakit Benzerleri 8 352.853 301.137 
'L÷HU�$ODFDN  276 97.963 
7DNDV�$ODFDNODUÕ 5 3.126.893 1.723.923 
)LQDQVDO�9DUOÕNODU 6 82.516.180 57.255.823 
      
7RSODP�9DUOÕNODU��$�   89.650.416 63.588.859 
      
<�N�PO�O�NOHU     
'L÷HU�%RUoODU 5 (1.715.606) (2.598.471) 
øOLúNLOL�7DUDIODUD�%RUoODU 4 (252.282) (145.819) 
      
7RSODP�<�N�PO�O�NOHU��7RSODP�'H÷HUL�1HW�9DUOÕN�'H÷HUL�
+DULo���%�   (1.967.888) (2.744.290) 
      
7RSODP�'H÷HUL�1HW�9DUOÕN�'H÷HUL�(A-B)   87.682.528 60.844.569 

 
 
 



øú�3RUWI|\�<|QHWLPL�$�ù�  
øú�3RUWI|y Hisse Senedi Fonu 
 
%D÷ÕPVÕ]�'HQHWLP¶GHQ�*HoPLú� 
1 Ocak - ���$UDOÕN������YH���2FDN- ���$UDOÕN����� '|QHPLQH�$LW�.DU�YH\D�=DUDU�YH�'L÷HU�
Kapsamli Gelir Tablosu  
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
 
 

Takip eden GLSQRWODU�EX�ILQDQVDO�WDEORODUÕQ�D\UÕOPD]�ELU�SDUoDVÕGÕU� 
 

(5) 

  

%D÷ÕPVÕ]�
denetimden 

JHoPLú 

%D÷ÕPVÕ]�
denetimden 

JHoPLú 
  Dipnot 1 Ocak- 1 Ocak- 
 UHIHUDQVODUÕ ���$UDOÕN���21 ���$UDOÕN���20 
       
KAR VEYA ZARAR KISMI      
Faiz Gelirleri 11 2.598.159 276.137 
7HPHWW��*HOLUOHUL 11 - 809.228 
)LQDQVDO�9DUOÕN�YH�<�N�PO�O�NOHUH�øOLúNLQ�*HUoHNOHúPLú�
Kar/Zarar 11 17.052.122 9.536.189 
)LQDQVDO�9DUOÕN�YH�<�N�PO�O�NOHUH�øOLúNLQ�*HUoHNOHúPHPLú�
Kar/Zarar  (6.162.226) 4.794.269 
(VDV�)DDOL\HWOHUGHQ�'L÷HU�*HOLUOHU 7,12 80.300 117.887 
Esas Faaliyet Gelirleri   13.568.355  15.533.710 
<|QHWLP�hFUHWOHUL 4,13 (1.983.552) (1.636.608) 
6DNODPD�hFUHWOHUL  (37.897) (31.228) 
'HQHWLP�hFUHWOHUL  (7.755) (5.930) 
.XUXO�hFUHWOHUL  (12.404) (12.374) 
.RPLV\RQ�YH�GL÷HU�LúOHP��FUHWOHUL 7 (160.592) (191.385) 
(VDV�)DDOL\HWOHUGHQ�'L÷HU�*LGHUOHU 7,12 (23.730) (20.700) 
Esas Faaliyet Giderleri  (2.225.930) (1.898.225) 
(VDV�)DDOL\HW�.DU�=DUDUÕ   11.342.425  13.635.485 
Finansman Giderleri  - - 
1HW�'|QHP�.DUÕ�=DUDUÕ��$�  11.342.425 13.635.485 
     
723/$0�'(ö(5'(�1(7�9$5/,.�'(ö(5ø1'(�
$57,ù�$=$/,ù��$�%�  11.342.425            13.635.485 

 



øú�3RUWI|\�<|QHWLPL�$�ù�  
øú�3RUWI|y Hisse Senedi Fonu 
 
%D÷ÕPVÕ]�'HQHWLP¶GHQ�*HoPLú� 
1 Ocak - ���$UDOÕN������YH���2FDN- ���$UDOÕN����� '|QHPLQH�$LW�7RSODP�'H÷HU���1HW�9DUOÕN�
'H÷HUL�'H÷LúLP�7DEORVX 
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
 
 

Takip eden GLSQRWODU�EX�ILQDQVDO�WDEORODUÕQ�D\UÕOPD]�ELU�SDUoDVÕGÕU� 
 

(6) 

  

%D÷ÕPVÕ]�
denetimden 

JHoPLú 

%D÷ÕPVÕ]�
denetimden 

JHoPLú 

  
Dipnot 

UHIHUDQVODUÕ 

1 Ocak- 31 
$UDOÕN 

1 Ocak- 31 
$UDOÕN 

2021 2020 
        

7RSODP�'H÷HUL�1HW�9DUOÕN�'H÷HUL��'|QHP�%DúÕ�   60.844.569 41.592.374 
      
7RSODP�'H÷HULQGH�1HW�9DUOÕN�'H÷HULQGH�$UWÕú�$]DOÕú   11.342.425 13.635.485 
.DWÕOPD�3D\Õ�øKUDo�7XWDUÕ����   120.676.967 103.519.684 
.DWÕOPD�3D\Õ�øDGH�7XWDUÕ��-)   (105.181.433) (97.902.974) 
      
7RSODP�'H÷HUL�1HW�9DUOÕN�'H÷HUL��'|QHP�6RQX� 9 87.682.528 60.844.569 

 
 
 



øú�3RUWI|\�<|QHWLPL�$�ù�  
øú�3RUWI|y Hisse Senedi Fonu 
 
1 Ocak- ���$UDOÕN 2021 ve 1 Ocak- ���$UDOÕN����� '|QHPLQH�DLW�1DNLW�$NÕú�7DEORVX 
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
 

Takip eden GLSQRWODU�EX�ILQDQVDO�WDEORODUÕQ�D\UÕOPD]�ELU�SDUoDVÕGÕU� 
 

(7) 

 

  

%D÷ÕPVÕ]�
denetimden 

JHoPLú 

%D÷ÕPVÕ]�
denetimden 

JHoPLú 

  
Dipnot 

1 Ocak ±  
���$UDOÕN 

1 Ocak ±  
���$UDOÕN 

5HIHUDQVODUÕ 2021 2020 
        
$��øúOHWPH�)DDOL\HWOHULQGHQ�1DNLW�$NÕúODUÕ  (16.051.333) (2.833.090) 
1HW�'|QHP�.DUÕ�=DUDUÕ  11.342.425 13.635.485 
1HW�'|QHP�.DUÕ�=DUDUÕ�0XWDEDNDWÕ�LOH�øOJLOL�'�]HOWPHOHU  3.564.067 (5.879.634) 
)DL]�*HOLUOHUL�YH�*LGHUOHUL�LOH�øOJLOL�'�]HOWPHOHU 11 (2.598.159) (1.085.365) 
.DU�=DUDU�0XWDEDNDWÕ�LOH�øOJLOL�'L÷HU�'�]HOWPHOHU  6.162.226 (4.794.269) 
øúOHWPH�6HUPD\HVLQGH�*HUoHNOHúHQ�'H÷LúLPOHU  (33.555.984) (11.674.306) 
Teminat olarak tutulan nakit ve nakit benzerlerindeki 
GH÷LúLP  (51.716) 72.408 
$ODFDNODUGDNL�$UWÕú�$]DOÕúOD�øOJLOL�'�]HOWPHOHU  (1.305.283) (845.702) 
%RUoODUGDNL�$UWÕú�$]DOÕúOD�øOJLOL�'�]HOWPHOHU  (776.402) 2.266.930 
øúOHWPH�6HUPD\HVLQGH�*HUoHNOHúHQ�'L÷HU�$UWÕú�$]DOÕúOD�øOJLOL    
'�]HOWPHOHU  (31.422.583) (13.167.942) 
)DDOL\HWOHUGHQ�(OGH�(GLOHQ�1DNLW�$NÕúODUÕ  (18.649.492) (3.918.455) 
$OÕQDQ�7HPHWW�  - 809.228 
$OÕQDQ�)DL]  2.598.159 276.137 
%��)LQDQVPDQ�)DDOL\HWOHULQGHQ�1DNLW�$NÕúODUÕ  15.495.534 5.616.710 
.DWÕOPD�3D\Õ�øKUDoODUÕQGDQ�(OGH�(GLOHQ�1DNLW  120.676.967 103.519.684 
.DWÕOPD�3D\Õ�øDGHOHUL�øoLQ�gGHQHQ�1DNLW  (105.181.433) (97.902.974) 
<DEDQFÕ�3DUD�dHYULP�)DUNODUÕQÕQ�(WNLVLQGHQ�gQFH�1DNLW�
ve Nakit    
%HQ]HUOHULQGHNL�1HW�$UWÕú�$]DOÕú��$�%�  (555.799) 2.783.620 
&��<DEDQFÕ�3DUD�dHYULP�)DUNODUÕQÕQ�1DNLW�YH�1DNLW�
%HQ]HUOHUL�h]erindeki Etkisi  - - 
Nakit ve 1DNLW�%HQ]HUOHULQGH�1HW�$UWÕú�$]DOÕú��$�%�&�  (555.799) 2.783.620 
'��'|QHP�%DúÕ�1DNLW�YH�1DNLW�%HQ]HUOHUL 4 4.210.013 1.426.393 
'|QHP�6RQX�1DNLW�YH�1DNLW�%HQ]HUOHUL��$�%�&�'� 4 3.654.214 4.210.013 
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���$UDOÕN 2021 ve 2020 tarihinde sona eren hesap G|QHPLQH�DLW� 
)LQDQVDO�WDEORODUD�LOLúNLQ�DoÕNOD\ÕFÕ�GLSQRWODU 
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
 

 
(8) 

1. )RQ�KDNNÕQGD�JHQHO�ELOJLOHU 
 
øú�3RUWI|\�+LVVH�6HQHGL�)RQX��+LVVH�6HQHGL�<R÷XQ�)RQ���³)RQ�YH\D�ùLUNHW´���7�UNL\H�øú�%DQNDVÕ�
$QRQLP�ùLUNHWL�WDUDIÕQGDQ������VD\ÕOÕ�6HUPD\H�3L\DVDVÕ�.DQXQX
QXQ���
LQFL�PDGGHVLQH��(VNL������
VD\ÕOÕ�6HUPD\H�3L\DVDVÕ�.DQXQX
QXQ����YH���
LQFL�PDGGHOHULQH��GD\DQÕODUDN�����ùXEDW������WDULKLQGH�
øVWDQEXO�øOL�7LFDUHW�6LFLOL�0HPXUOX÷X¶ a 431112-�������VLFLO�QXPDUDVÕ�DOWÕQGD�³7�UNL\H�øú�%DQNDVÕ�$ù�
øNLQFL�<DWÕUÕP�)RQX´�DGÕ�LOH�)RQ�Lo�W�]�N�K�N�POHULQH�J|UH�\|QHWLOPHN��]HUH��KDONWDQ�NDWÕOPD�EHOJHOHUL�
NDUúÕOÕ÷Õ�WRSODQDFDN�SDUDODUOD��NDWÕOPD�EHOJHVL�VDKLSOHUL�KHVDEÕQD��ULVNLQ�GD÷ÕWÕOPDVÕ�YH�LQDQoOÕ�P�ONL\HW�
HVDVODUÕQD�J|UH�VHUPD\H�SL\DVDVÕ�DUDoODUÕQGDQ�ROXúDQ�SRUWI|\��LúOHWPHN�DPDFÕ\OD�6HUPD\H�3L\DVDVÕ�
.XUXOX¶QXQ����0DUW������WDULK�YH�.�%��������VD\ÕOÕ�L]QL�LOH�NXUXOPXúWXU��6|] konusu Fon Sermaye 
3L\DVDVÕ�.XUXOX¶QXQ�6HUL� 9,,��1R����7HEOL÷L¶QLQ�JHoLFL��¶LQFL�PDGGHVL�JHUH÷LQFH�$�7LSL�+LVVH�6HQHGL�
)RQX¶QD�G|Q�úW�U�OP�úW�U�����ùXEDW������WDULKLQGH�WLFDUHW�VLFLOLQH�WHVFLO�YH����ùXEDW������WDULK�YH�
�����VD\ÕOÕ�7�UNL\H�7LFDUHW�6LFLOL�*D]HWHVL¶QGH�LODQ�HGLOHQ�)RQ�Lo�W�]�÷�¶ Q�Q�\HULQH�JHoPHN�YH�WHVFLO�
WDULKLQGHQ�LWLEDUHQ�X\JXODQPDN��]HUH�\HQL�Lo�W�]�N�6HUPD\H�3L\DVDVÕ�.XUXOX¶QXQ���7HPPX]������WDULK�
ve KYD-����VD\ÕOÕ�L]QL�LOH�NDEXO�HGLOPLúWLU� 
 
)RQ¶XQ�XQYDQÕ��6HUPD\H�3L\DVDVÕ�.XUXOX¶QXQ����0D\ÕV������WDULK�YH�%������63K.0.15-����VD\ÕOÕ�L]QL�
LOH�7�UNL\H�øú�%DQNDVÕ�$QRQLP�ùLUNHWL�$�7LSL�+LVVH�6HQHGL�)RQX��+LVVH�6HQHGL�<R÷XQ�)RQ��RODUDN�
GH÷LúWLULOPLúWLU� 
 
63.¶QÕQ����+D]LUDQ������WDULKOL���������- 305.99- H������6D\ÕOÕ�L]QL�LOH�NXUXFXVX�7�UNL\H�øú�%DQNDVÕ�
$�ù�RODQ�7�UNL\H�øú�%DQNDVÕ�$�ù��$�7LSL�+LVVH�6HQHGL�)RQX��+LVVH�6HQHGL�<R÷XQ�)RQ���³)RQ´���øú�
3RUWI|\�<|QHWLPL�$�ù�¶ H�GHYUROPXúWXU��)RQ¶XQ�uQYDQÕ�63.¶QÕQ�D\QÕ�VD\ÕOÕ�YH�WDULKOL�L]QL�LOH�³øú�3RUWI|\�
+LVVH�6HQHGL�)RQX��+LVVH�6HQHGL�<R÷XQ�)RQ�´�RODUDN�GH÷LúWLULOPLúWLU� 
 
Fon .XUXFXVX��<|QHWLFLVL�YH�6DNOD\ÕFÕ�.XUXP�LOH�LOJLOL�ELOJLOHU�DúD÷ÕGDNL�JLELGLU� 
 
 
.XUXFX�YH�<|QHWLFL� 
 
øú�3RUWI|\�<|QHWLPL�$�ù� 
øú�.XOHOHUL�.XOH���.DW����������/HYHQW��øVWDQEXO 
 
6DNOD\ÕFÕ�.XUXOXú� 
 
7�UNL\H�øú�%DQNDVÕ�$�ù�� 
øú�.XOHOHUL�.XOH���.DW�����������/HYHQW��øVWDQEXO 
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2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD�LOLúNLQ�HVDVODU 
  
2.1  6XQXPD�øOLúNLQ�7HPHO�(VDVODU 

  
8\JXODQDQ�PXKDVHEH�VWDQGDUWODUÕ 

 
63.�����ùXEDW������WDULKOL�5HVPv *D]HWH¶ GH�\D\ÕPODQDQ��;,���QXPDUDOÕ�WHEOL÷L�YH�EX�WHEOL÷H�GH÷LúLNOLN�
JHWLUHQ����$UDOÕN������YH����2FDN������WDULKOL�WHEOL÷OHU�LOH�0HQNXO�.Õ\PHWOHU�<DWÕUÕP�)RQODUÕ�WDUDIÕQGDQ�
��2FDN������WDULKLQGHQ�EDúOD\DUDN�G�]HQOHQHFHN�PDOL�WDEOR�YH�UDSRUODUÕQ�KD]ÕUODQÕS�VXQXOPDVÕQD�LOLúNLQ�
LONH� YH� NXUDOODUÕ� EHOLUOHPLúWL�� ��� $UDOÕN� ����� WDULKOL� YH� ������ �0�NHUUHU�� VD\ÕOÕ� 5HVPv *D]HWH¶ de 
\D\ÕPODQDQ�³<DWÕUÕP�)RQODUÕQÕQ�)LQDQVDO�5DSRUODPD�(VDVODUÕQD�øOLúNLQ�7HEOL÷L´��,,-�������7HEOL÷�� LOH����
$UDOÕN������ WDULKLQGH�\�U�UO�÷H�JLUPHN��]HUH�yDWÕUÕP� IRQODUÕQÕQ� ILQDQVDO� WDEORODUÕQÕQ�KD]ÕUODQPDVÕQGD�
7�UNL\H�0XKDVHEH�)LQDQVDO�5DSRUODPD�6WDQGDUWODUÕQÕQ��706��HVDV�DOÕQPDVÕ�K�N�P�DOWÕQD�DOÕQPÕú�YH�
ILQDQVDO�UDSRU�WDQÕPÕ�\DSÕODUDN��EX�NDSVDPD�ILQDQVDO�WDEORODU��VRUXPOXOXN�EH\DQODUÕ�YH�SRUWI|\�UDSRUODUÕ�
DOÕQPÕúWÕU��)L\DW�UDSRUODUÕ�YH�SRUWI|\�GD÷ÕOÕP�UDSRUODUÕQGDQ�ROXúDQ�SRUWI|\�UDSRUODUÕ��IRQ�SRUWI|\OHULQGH�\HU�
DODQ� YDUOÕNODUÕQ� GH÷HUOHQPHVLQH� YH� GH÷HUOHPHOHU� VRQXFXQGD� KHVDSODQDQ� IRQ� SRUWI|\� YH� WRSODP�
GH÷HUOHULQH� LOLúNLQ� ELOJLOHUL� LoHUHQ� UDSRUODU� RODUDN� G�]HQOHQPLúWLU�� $\UÕFD� 63.� V|] konusu finansal 
WDEORODUD�LOLúNLQ�RODUDN�WDEOR�YH�GLSQRW�IRUPDWODUÕQÕ�\D\ÕPODPÕúWÕU� 
�
8\JXQOXN�%H\DQÕ� 
 
)RQ��ILQDQVDO�WDEORODUÕQÕ�.DPX�*|]HWLP�.XUXPX�WDUDIÕQGDQ�\D\ÕQODQDQ�7�UNL\H�0XKDVHEH�6WDQGDUWODUÕQD�
ve Sermaye PiyaVDVÕ�.XUXOX��63.��WDUDIÕQGDQ����$UDOÕN������WDULKOL�YH��������0�NHUUHU��VD\ÕOÕ�5HVPv 
*D]HWH¶GH� \D\ÕPODQDQ� ³<DWÕUÕP� )RQODUÕQÕQ� )LQDQVDO� 5DSRUODPD� (VDVODUÕQD� øOLúNLQ� 7HEOL÷L´� �,,-14.2) 
\D\ÕPODQDQ� <DWÕUÕP� )RQODUÕQÕQ� )LQDQVDO� 5DSRUODPD� (VDVODUÕQD� øOLúNLQ� 7HEOL÷L¶QH� X\JXQ� RODUDN�
KD]ÕUODPDNWDGÕU�� �)LQDQVDO� WDEORODU��JHUoH÷H�X\JXQ�GH÷HUOHUL� LOH�\DQVÕWÕODQ�ILQDQVDO�YDUOÕNODU��KDULFLQGH�
PDOL\HW�HVDVÕ�ED]�DOÕQDUDN�7/�RODUDN�KD]ÕUODQPÕúWÕU�� 
 
���$UDOÕN���21 tarihi LWLEDUÕ\OD KD]ÕUODQDQ�ILQDQVDO�WDEORODU�\D\ÕPODQPDN��]HUH�23 ùXEDW 2022 tarihinde 
.XUXFX�<|QHWLP�.XUXOX�WDUDIÕQGDQ�RQD\ODQPÕúWÕU� 
 
0XKDVHEH�SROLWLNDODUÕQGD�GH÷LúLNOLNOHU�YH�KDWDODU 

 
<HQL�ELU�7)56¶QLQ�LON�NH]�X\JXODQPDVÕQGDQ�ND\QDNODQDQ�PXKDVHEH�SROLWLNDVÕ�GH÷LúLNOLNOHUL��V|]�NRQXVX�
7)56¶QLQ� úD\HW� YDUVD�� JHoLú� K�N�POHULQH� X\JXQ� RODUDN� JHUL\H� YH\D� LOHUL\H� G|Q�N� RODUDN�
X\JXODQPDNWDGÕU�� +HUKDQJL� ELU� JHoLú� K�NP�Q�Q� \HU� DOPDGÕ÷Õ� GH÷LúLNOLNOHU�� PXKDVHEH� SROLWLNDVÕQGD�
LVWH÷H� ED÷OÕ� \DSÕODQ� |QHPOL� GH÷LúLNOLNOHU� YH\D� WHVSLW� HGLOHQ� PXKDVHEH� KDWDODUÕ� JHUL\H� G|Q�N� RODUDN�
X\JXODQPDNWD�YH�|QFHNL�G|QHP�ILQDQVDO�WDEORODUÕ�\HQLGHQ�G�]HQOHQPHNWHGLU� 
 
2.2 <HQL�YH�G�]HOWLOPLú�VWDQGDUWODU�YH�\RUXPODU 
 
8\JXODQDQ�GH÷HUOHPH�LONHOHUL�YH�PXKDVHEH�SROLWLNDODUÕ�VXQXPX�\DSÕODQ�W�P�G|QHP�ELOJLOHULQGH�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� 
 
<HQL�YH�G�]HOWLOPLú�VWDQGDUWODU�YH�\RUXPODU� 
 
31 AralÕN������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�VWDQGDUWODUÕ�YH�7)5<.�\RUXPODUÕ�GÕúÕQGD�|QFHNL�\ÕOGD�NXOODQÕODQODU�LOH�WXWDUOÕ�RODUDN�X\JXODQPÕúWÕU��
%X�VWDQGDUWODUÕQ�YH�\RUXPODUÕQ�)RQ¶XQ�PDOL�GXUXPX�YH�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHUL�LOJLOL�SDUDJUDIODUGD�
DoÕNODQPÕúWÕU� 
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2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD�LOLúNLQ�HVDVODU �GHYDPÕ� 
 
2.2 Yeni ve G�]HOWLOPLú�VWDQGDUWODU�YH�\RUXPODU��GHYDPÕ� 
 
L����2FDN������WDULKLQGHQ�LWLEDUHQ�JHoHUOL�RODQ�\HQL�VWDQGDUW��GH÷LúLNOLN�YH�\RUXPODU 
 
*|VWHUJH�)DL]�2UDQÕ�5HIRUPX�± ���$úDPD� - 7)56����706�����7)56����7)56���YH�7)56���¶GD�
<DSÕODQ�'H÷LúLNOLNOHU 
 
$UDOÕN� ����¶GH .*.�� J|VWHUJH� IDL]� RUDQÕQÕQ� �,%25�� DOWHUQDWLI� UHIHUDQV� IDL]� RUDQÕ� LOH� GH÷LúWLULOPHVLQLQ�
)LQDQVDO� UDSRUODPD\D� RODQ� HWNLOHULQL� JLGHUPHN� DGÕQD� JHoLFL�PXDIL\HWOHUL� RUWD\D� NR\DQ�*|VWHUJH� )DL]�
2UDQÕ�5HIRUPX�± Faz 2- 7)56����706�����7)56����7)56���YH�7)56����'H÷LúLNOLNOHULQL�\D\ÕQODPÕúWÕU��
øúOHWPHOHU� EX� GH÷LúLNOLNOHUL� �� 2FDN� ����¶GH� YH\D� VRQUDVÕQGD� EDúOD\DQ� \ÕOOÕN� KHVDS� G|QHPOHULQGH�
X\JXOD\DFDNWÕU��(UNHQ�X\JXODPD\D�L]LQ�YHULOPHNWHGLU��'H÷LúLNOLNOHU�DúD÷ÕGDNL�NRQXODUÕ�NDSVDPDNWDGÕU� 
 
IBOR reformunun bir VRQXFX� RODUDN� V|]OHúPH\H� GD\DOÕ� QDNLW� DNÕúODUÕQÕ� EHOLUOHPH� HVDVÕQGDNL�
GH÷LúLNOLNOHU�LoLQ�NROD\ODúWÕUÕFÕ�X\JXODPD 
 
'H÷LúLNOLNOHU��V|]OHúPH\H�ED÷OÕ�GH÷LúLNOLNOHULQ�YH\D�UHIRUPXQ�GR÷UXGDQ�JHUHNWLUGL÷L�QDNLW�DNÕúODUÕQGDNL�
GH÷LúLNOLNOHULQ��SL\DVD�IDL]�RUDQÕQGDNL�ELU�KDUHNHWH�HúGH÷HU�GH÷LúNHQ�IDL]�RUDQÕQGDNL�GH÷LúLNOLNOHU�RODUDN�
GH÷HUOHQGLULOPHVL�LoLQ�NROD\ODúWÕUÕFÕ�ELU�X\JXODPD�LoHULU��%X�NROD\ODúWÕUÕFÕ�X\JXODPD�NDSVDPÕQGD�ILQDQVDO�
DUDoODU� LoLQ�JHoHUOL�RODQ�IDL]�RUDQODUÕQÕQ��IDL]�RUDQÕ�UHIRUPX�VRQXFXQGD GH÷LúPHVL�KDOLQGH�V|]�NRQXVX�
GXUXPXQ� ELU� ILQDQVDO� WDEOR� GÕúÕ� EÕUDNPD� \D� GD� V|]OHúPH�GH÷LúLNOL÷L� RODUDN� NDEXO� HGLOPHPHVL�� EXQXQ�
\HULQH�QDNLW� DNÕúODUÕQÕQ� ILQDQVDO�DUDFÕQ�RULMLQDO� IDL]�RUDQODUÕ� NXOODQÕODUDN�EHOLUOHQPH\H�GHYDP�HGLOPHVL�
|QJ|U�OPHNWHGLU 
 
KolaylDúWÕUÕFÕ� X\JXODPD�� 7)56� �� )LQDQVDO� $UDoODU� �YH� EX� QHGHQOH� 706� ��� )LQDQVDO� $UDoODU��
6ÕQÕIODQGÕUPD�YH�gOoPH��VWDQGDUGÕQGDQ�PXDIL\HW�VD÷OD\DUDN�7)56���6LJRUWD�6|]OHúPHOHUL�6WDQGDUGÕQÕ�
X\JXOD\DQ�úLUNHWOHU�YH�,%25�5HIRUPX�ND\QDNOÕ�NLUDODPD�GH÷LúLNOHUL�LoLQ�7)56 ���.LUDODPDODU�VWDQGDUGÕ�
X\JXODPDVÕ�LoLQ�]RUXQOXGXU� 
 
5LVNWHQ�NRUXQPD�0XKDVHEHVL�LOLúNLVLQLQ�VRQODQGÕUÕOPDVÕQD�LOLúNLQ�LPWL\D]ODU 
 

-  'H÷LúLNOLNOHU�� ,%25� UHIRUPX� QHGHQL\OH� JHUHNOL� GX\XODQ� ULVNWHQ� NRUXQPD� PXKDVHEHVL�
kurgusu ve GRN�PDQWDV\RQXQGDNL� UHYL]\RQODUÕQ�� ULVNWHQ� NRUXQPD� LOLúNLVLQL�
VRQODQGÕUÕOPDGDQ�\DSÕOPDVÕQD�L]LQ�YHUPHNWHGLU� 

-  1DNLW� DNÕú� ULVNLQGHQ� NRUXQPD� IRQXQGDNL� ELULNPLú� WXWDUÕQ� DOWHUQDWLI� UHIHUDQV� IDL]� RUDQÕQD�
GD\DQGÕ÷Õ YDUVD\ÕOÕU� 

-  ùLUNHWOHU�� DOWHUQDWLI� IDL]� RUDQÕ� JHoLú� V�UHFLQGH�� 706� ��� X\DUÕQFD� JHUL\H� G|Q�N� HWNLQOLN�
testlerinin GH÷HUOHQGLUPHVLQL� \DSDUNHQ��KHU�ELU� ULVNWHQ�NRUXQPD� LOLúNLVL� QH]GLQGH�ELULNPLú�
JHUoH÷H�X\JXQ�GH÷HU�GH÷LúLPOHULQL�VÕIÕUODPD�\ROXQD�JLGHELOLU� 

-  'H÷LúLNOLNOHU�� JUXSODPD� \DNODúÕPÕQD� NRQX� RODUDN� EHOLUOHQPLú� NDOHPOHULQ� �|UQH÷LQ� PDNUR�
ULVNWHQ� NRUXQPD� VWUDWHMLVLQLQ� SDUoDVÕ� RODQODU�� ,%25� UHIRUPXQXQ� JHUHNWLUGL÷L� UHYL]HOHU�
QHGHQL\OH�GH÷LúWLULOPHVLQH� LOLúNLQ�PXDIL\HW�VD÷ODPDNWDGÕU�� øOJLOL�PXDIL\HW�� ULVNWHQ�NRUXQPD�
VWUDWHMLVLQLQ�NRUXQPDVÕQD�YH�VRQODQGÕUÕOPDGDQ�GHYDP�HWPHVLQH�RODQDN�VD÷ODPDNWDGÕU� 

-  $OWHUQDWLI�UHIHUDQV�IDL]�RUDQÕ�JHoLúLQGH��ULVNWHQ�NRUXQPD�LOLúNLVL�ELUGHQ�ID]OD�UHYL]H�HGLOHELOLU��
,%25� UHIRUPX� ND\QDNOÕ� ULVNWHQ� NRUXQPD� LOLúNLVLQGH� \DSÕODQ� W�P� UHYL]HOHU� LoLQ� ID]� ��
PXDIL\HWOHUL�X\JXODQÕU� 

 
5LVN�ELOHúHQOHULQLQ�D\UÕ�RODUDN�WDQÕPODQPDVÕ 
 
'H÷LúLNOLNOHU��úLUNHWOHUH��ULVNWHQ�NRUXQPD�LOLúNLVLQGH�DOWHUQDWLI�UHIHUDQV�IDL]�RUDQÕQÕQ�ELU�ULVN�ELOHúHQL�RODUDN�
EHOLUOHQGL÷L�GXUXPODUGD�� ULVN�ELOHúHQOHULQLQ�D\UÕ� RODUDN� WDQÕPODQPDVÕ�JHUHNOLOL÷L�NULWHULQL�VD÷OD\DFD÷ÕQD�
dair JHoLFL�PXDIL\HW�JHWLUPHNWHGLU� 
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2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD�LOLúNLQ�HVDVODU �GHYDPÕ� 
 
2.2 <HQL�YH�G�]HOWLOPLú�VWDQGDUWODU�YH�\RUXPODU��GHYDPÕ� 
 
L����2FDN������WDULKLQGHQ�LWLEDUHQ�JHoHUOL�RODQ�\HQL�VWDQGDUW��GH÷LúLNOLN�YH�\RUXPODU��GHYDPÕ� 
 
øODYH�$oÕNODPDODU 
 
'H÷LúLNOLNOHU�7)56���)LQDQVDO�$UDoODUD�LOLúNLQ�$oÕNODPDODU�VWDQGDUGÕ�NDSVDPÕQGD��LúOHWPHQLQ�DOWHUQDWLI�
UHIHUDQV� IDL]� RUDQODUÕQD� JHoLú� V�UHFL� YH� JHoLúWHQ� ND\QDNODQDQ� ULVNOHUL� QDVÕO� \|QHWWL÷L�� KHQ�]� JHoLú�
JHUoHNOHúPHVH�GH�,%25�JHoLúLQGHQ�HWNLOHQHFHN�ILQDQVDO�DUDoODU�KDNNÕQGD�QLFHO�ELOJLOHU�YH�,%25�UHIRUPX�
ULVN� \|QHWLPL� VWUDWHMLVLQGH� KHUKDQJL� ELU� GH÷LúLNOL÷H� \RO� DoPÕú� LVH�� EX� GH÷LúLNOL÷LQ� DoÕNODQPDVÕ� JLEL� HN�
GLSQRW�\�N�PO�O�NOHUL�JHUHNWLUPHNWHGLU 
 
%X� GH÷LúLNOLNOHU� ]RUXQOX� ROXS�� HUNHQ� X\JXODPD\D� L]LQ� YHULOPHNWHGLU�� 8\JXODPD� JHUL\H� G|Q�N� ROPDNOD�
ELUOLNWH��úLUNHWOHULQ�JHoPLú�G|QHPOHUL�\HQLGHQ�G�]HQOHPHVL�JHUHNOL�GH÷LOGLU� 
 
6|]�NRQXVX�GH÷LúLNOL÷LQ�)RQ¶XQ�ILQDQVDO�GXUXPX�YH\D�SHUIRUPDQVÕ��]HULQGH�|QHPOL�ELU�HWNLVL�ROPDPÕúWÕU� 
 
7)56� ��� 'H÷LúLNOLNOHUL� - Covid-��� LOH� øOJLOL� 2ODUDN� .LUD� gGHPHOHULQGH� 7DQÕQDQ� øPWL\D]ODUGDNL�
'H÷LúLNOLN 
 
+D]LUDQ������WDULKLQGH�.*.��7)56����.LUDODPDODU�VWDQGDUGÕQGD��&29,'-���VDOJÕQÕ�VHEHEL\OH�NLUDFÕODUD�
WDQÕQDQ� NLUD� LPWL\D]ODUÕQÕQ�� NLUDODPDGD� \DSÕODQ� ELU� GH÷LúLNOLN� ROXS� ROPDGÕ÷ÕQÕ� GH÷HUOHQGLUPHOHUL�
NRQXVXQGD�PXDIL\HW�WDQÕQPDVÕ�DPDFÕ\OD�GH÷LúLNOLN�\DSPÕúWÕU����1LVDQ������WDULKLQGH�.*.��PXDIL\HWLQ��
YDGHVL����+D]LUDQ������WDULKLQGH�YH\D�|QFHVLQGH�GRODQ�NLUD�|GHPHOHULQGH�D]DOÕúD�VHEHS�RODQ�LPWL\D]ODUÕ�
GD�NDSVD\DFDN�úHNLOGH�X]DWÕOPDVÕQD�LOLúNLQ�GH÷LúLNOLN�\DSPÕúWÕU� 
 
.LUDFÕODU�� \DSÕODQ� EX� GH÷LúLNOL÷L� �� 1LVDQ� ����� YH\D� VRQUDVÕQGD� EDúOD\DQ� \ÕOOÕN� KHVDS� G|QHPOHULQGH�
X\JXOD\DFDNODUGÕU��(UNHQ�X\JXODPD\D�L]LQ�YHULOPHNWHGLU� 
 
6|]�NRQXVX�GH÷LúLNOLN�)RQ�LoLQ�JHoHUOL�GH÷LOGLU�YH�ILQDQVDO�GXUXPX�YH\D�SHUIRUPDQVÕ��]HULQGH�ELU�HWNL�
EXOXQPDPDNWDGÕU� 
 
LL��<D\ÕQODQDQ�DPD�\�U�UO�÷H�JLUPHPLú�YH�HUNHQ�X\JXODPD\D�NRQXOPD\DQ�VWDQGDUWODU 
 
)LQDQVDO� WDEORODUÕQ� RQD\ODQPD� WDULKL� LWLEDUL\OH� \D\ÕPODQPÕú� IDNDW� FDUL� UDSRUODPD� G|QHPL� LoLQ� KHQ�]�
\�U�UO�÷H�JLUPHPLú�YH�)RQ�WDUDIÕQGDQ�HUNHQ�X\JXODQPD\D�EDúODQPDPÕú�\HQL�VWDQGDUWODU��\RUXPODU�YH�
GH÷LúLNOLNOHU� DúD÷ÕGDNL� JLELGLU�� )RQ� 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��$UDOÕN�����¶GH�7)56����YH�706���¶GH�\DSÕODQ�V|]�NRQXVX�GH÷LúLNOLNOHULQ�JHoHUOLOLN�WDULKLQL�V�UHVL]�
RODUDN�HUWHOHPLúWLU��$QFDN��HUNHQ�X\JXODPD\D�KDOHQ�L]LQ�YHUPHNWHGLU� 
 
)RQ�� V|]� NRQXVX� GH÷LúLNOLNOHULQ� HWNLOHULQL�� EDKVL� JHoHQ� VWDQGDUWODU� QLKDL� KDOLQL� DOGÕNWan sonra 
GH÷HUOHQGLUHFHNWLU� 
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2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD�LOLúNLQ�HVDVODU �GHYDPÕ� 
 
2.2 <HQL�YH�G�]HOWLOPLú�VWDQGDUWODU�YH�\RUXPODU��GHYDPÕ� 
 
LL��<D\ÕQODQDQ�DPD�\�U�UO�÷H�JLUPHPLú�YH�HUNHQ�X\JXODPD\D�NRQXOPD\DQ�VWDQGDUWODU��GHYDPÕ� 
 
TFRS 3 '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�versiyonuna (1989 
dHUoHYH��\DSÕODQ�DWIÕ�0DUW�����¶GH�\D\ÕPODQDQ�J�QFHO�YHUVL\RQD��.DYUDPVDO�dHUoHYH��\DSÕODQ�DWÕIOD�
GH÷LúWLUPHN�QL\HWL\OH�\DSÕOPÕúWÕU��%XQXQOD�ELUOLNWH��LNWLVDS�WDULKLQGH�ND\GD�DOPD�NULWHUOHULQL�NDUúÕODPD\DQ�
NRúXOOX� YDUOÕNODUÕ� WDQÕPODPDN� LoLQ� 7)56� �
H� \HQL� ELU� SDUDJUDI� HNOHPLúWLU�� 'H÷LúLNOLN�� ��2FDN� ����� YH�
VRQUDVÕQGD�EDúOD\DQ�\ÕOOÕN�KHVDS�G|QHPOHUL�LoLQ�LOHUL\H�\|QHOLN�RODUDN�X\JXODQDFDNWÕU��(÷HU�LúOHWPH��D\QÕ�
]DPDQGD�YH\D�GDKD�HUNHQ�ELU�WDULKWH��7)56�VWDQGDUWODUÕQGD�.DYUDPVDO�dHUoHYH������ 6�U�P��¶\H�DWÕIWD�
EXOXQDQ�GH÷LúLNOLNOHULQ�W�P�QH�DLW�GH÷LúLNOLNOHUL�X\JXODU�LVH�HUNHQ�X\JXODPD\D�L]LQ�YHULOPHNWHGLU� 
 
6|]�NRQXVX�GH÷LúLNOL÷LQ�)RQ¶XQ�ILQDQVDO�GXUXPX�YH�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHUL�GH÷HUOHQGLULOPHNWHGLU�� 
 
706���¶GDNL�GH÷LúLNOLNOHU�- KuOODQÕP�DPDFÕQD�X\JXQ�KDOH�JHWLUPH 
 
.*.��7HPPX]�����¶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÷LúLNOLN�� �� 2FDN� ����� YH� VRQUDVÕQGD� EDúOD\DQ� \ÕOOÕN� KHVDS� G|QHPOHUL� LoLQ�
X\JXODQDFDNWÕU��'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\JXODQDELOLU�� øON� GHID� 7)56� X\JXOD\DFDNODU� LoLQ� PXDIL\HW�
WDQÕQPDPÕúWÕU� 
 
6|]�NRQXVX�GH÷LúLNOL÷LQ�)RQ¶XQ�ILQDQVDO�GXUXPX�YH�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHUL�GH÷HUOHQGLULOPHNWHGLU� 
 
706� ���'H÷LúLNOLNOHUL� - (NRQRPLN� DoÕGDQ�GH]DYDQWDMOÕ� V|]OHúPeler-6|]OHúPH\L� \HULQH� JHWLUPH�
maliyetleri 
 
.*.�� 7HPPX]� ����¶GH�� 706� ��� .DUúÕOÕNODU�� .RúXOOX� %RUoODU� YH� .RúXOOX� 9DUOÕNODU� VWDQGDUGÕQGD�
GH÷LúLNOLNOHU� \DSPÕúWÕU�� 706� ��¶GH� \DSÕODQ� YH� �� 2FDN� ����� YH� VRQUDVÕQGD� EDúOD\DQ� \ÕOOÕN� KHVDS�
G|QHPOHUL� LoLQ�X\JXODQDFDN�RODQ�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�JHWLUPHGL÷L�V|]OHúPHOHU�LoLQ�LOHUL\H�\|QHOLN�RODUDN�X\JXODQPDOÕGÕU��
Erken uygulamaya izin verilmektedir. 
 
6|]�NRQXVX�GH÷LúLNOL÷LQ�)RQ¶XQ�ILQDQVDO�GXUXPX�YH�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHUL�GH÷HUOHQGLULOPHNWHGLU� 
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2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD�LOLúNLQ�HVDVODU �GHYDPÕ� 
 
2.2 <HQL�YH�G�]HOWLOPLú�VWDQGDUWODU�YH�\RUXPODU��GHYDPÕ� 
 
ii) <D\ÕQODQDQ�DPD�\�U�UO�÷H�JLUPHPLú�YH�HUNHQ�X\JXODPD\D�NRQXOPD\DQ�VWDQGDUWODU��GHYDPÕ� 
 
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�7)56���� 1 Ocak 
����� YH� VRQUDVÕQGD� EDúOD\DQ� \ÕOOÕN� KHVDS� G|QHPOHUL� LoLQ� X\JXODQDFDNWÕU�� (UNHQ� X\JXODPD\D� L]LQ�
YHULOPHNWHGLU��6WDQGDUW�)RQ�LoLQ�JHoHUOL�GH÷LOGLU�YH�ùLUNHW¶LQ���*UXS¶XQ�ILQDQVDO�GXUXPX�YH\D�SHUIRUPDQVÕ�
�]HULQGH�HWNLVL�ROPD\DFDNWÕU� 
 
706���'H÷LúLNOLNOeri - <�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�� <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�)RQ¶XQ�ILQDQVDO�GXUXPX�YH�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHUL�GH÷HUOHQGLULOPHNWHGLU� 
 
706���'H÷LúLNOLNOHUL�± 0XKDVHEH�7DKPLQOHULQLQ�7DQÕPÕ 
 
$÷XVWRV� ����
GH� .*.�� 706� �
GH� �PXKDVHEH� WDKPLQOHUL�� LoLQ� \HQL� ELU� WDQÕP� JHWLUHQ� GH÷LúLNOLNOHU�
\D\ÕQODPÕúWÕU��706���LoLQ�\D\ÕQODQDQ�GH÷LúLNOLNOHU����2FDN������WDULKLQGH�YH\D�EX�WDULKWHQ�VRQUD�EDúOD\DQ�
\ÕOOÕN�KHVDS�G|QHPOHUL�LoLQ�JHoHUOLGLU��'H÷LúLNOLNOHU��PXKDVHEH�WDKPLQOHULQGHNL�GH÷LúLNOLNOHU�LOH�muhasebe 
SROLWLNDODUÕQGDNL�GH÷LúLNOLNOHU�YH�KDWDODUÕQ�G�]HOWLOPHVL�DUDVÕQGDNL�D\UÕPD�DoÕNOÕN�JHWLUPHNWHGLU��$\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�
kD\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�
uygulayacak olup erken uygulamaya izin verilmektedir. 
 
6|]�NRQXVX�GH÷LúLNOLN�)RQ�LoLQ�JHoHUOL�GH÷LOGLU�YH�ILQDQVDO�GXUXPX�YH\D�SHUIRUPDQVÕ��]HULQGH�ELU�HWNL�
EXOXQPDPDNWDGÕU� 
 
706���'H÷LúLNOLNOHUL�± 0XKDVHEH�3ROLWLNDODUÕQÕQ $oÕNODQPDVÕ 
 
$÷XVWRV�����
GH�.*.��706���LoLQ�LúOHWPHOHULQ�PXKDVHEH�SROLWLNDVÕ�DoÕNODPDODUÕQD�|QHPOLOLN�WDKPLQOHULQL�
X\JXODPDODUÕQD�\DUGÕPFÕ�ROPDN�DGÕQD�UHKEHUOLN�YH�|UQHNOHU�VD÷ODGÕ÷Õ�GH÷LúLNOLNOHUL�\D\ÕQODPÕúWÕU��706�
�
GH� \D\ÕQODQDQ� GH÷LúLNOLNOHU� �� 2FDN� ����� WDULKLQGH� YH\D� EX� WDULKWHQ� VRQUD� EDúOD\DQ� \ÕOOÕN� KHVDS�
G|QHPOHUL�LoLQ�JHoHUOLGLU��7)56
GH��ND\GD�GH÷HU��WHULPLQLQ�ELU�WDQÕPÕQÕQ�EXOXQPDPDVÕ�QHGHQL\OH��.*.��
PXKDVHEH�SROLWLNDVÕ�ELOJLOHULQLQ�DoÕNODQPDVÕ�ED÷ODPÕQGD�EX�WHULPL��|QHPOL��WHULPL�LOH�GH÷LúWLUPeye karar 
YHUPLúWLU�� 
gQHPOL
� 7)56
GH� WDQÕPODQPÕú� ELU� WHULPGLU� YH� .*.¶\D� J|UH� ILQDQVDO� WDEOR� NXOODQÕFÕODUÕ�
WDUDIÕQGDQ�E�\�N�|Oo�GH�DQODúÕOPDNWDGÕU��0XKDVHEH�SROLWLNDVÕ�ELOJLOHULQLQ�|QHPOLOL÷LQL�GH÷HUOHQGLULUNHQ��
LúOHWPHOHULQ�KHP�LúOHPOHULQ�ER\XWXQX��GL÷HU�ROD\�YH\D�NRúXOODUÕ�KHP�GH�EXQODUÕQ�QLWHOL÷LQL�GLNNDWH�DOPDVÕ�
JHUHNLU��$\UÕFD�LúOHWPHQLQ�PXKDVHEH�SROLWLNDVÕ�ELOJLOHULQL�|QHPOL�RODUDN�GH÷HUOHQGLUHELOHFH÷L�GXUXPODUD�
|UQHNOHU�HNOHQPLúWLU�  
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2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD�LOLúNLQ�HVDVODU �GHYDPÕ� 
 
2.2 <HQL�YH�G�]HOWLOPLú�VWDQGDUWODU�YH�\RUXPODU��GHYDPÕ� 
 
LL��<D\ÕQODQDQ�DPD�\�U�UO�÷H�JLUPHPLú�YH�HUNHQ�X\JXODPD\D�NRQXOPD\DQ�VWDQGDUWODU��GHYDPÕ� 
 
706���'H÷LúLNOLNOHUL�± 0XKDVHEH�3ROLWLNDODUÕQÕQ�$oÕNODQPDVÕ��GHYDPÕ� 
 
6|]�NRQXVX�GH÷LúLNOLN�)RQ�LoLQ�JHoHUOL�GH÷LOGLU�YH�ILQDQVDO�GXUXPX�YH\D�SHUIRUPDQVÕ��]HULQGH�ELU�HWNL�
EXOXQPDPDNWDGÕU� 
 
706����'H÷LúLNOLNOHUL�± 7HN�ELU�LúOHPGHQ�ND\QDNODQDQ�YDUOÕN�YH�\�N�PO�O�NOHUH�LOLúNLQ�(UWHOHQPLú�
Vergi 
 
$÷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�GLNNDWH�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� 
 
*HQHO�DQODPGD��)RQ�ILQDQVDO�WDEORODU��]HULQGH�|QHPOL�ELU�HWNL�EHNOHPHPHNWHGLU� 
 
<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� 
 

-  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- Finansal \�N�PO�O�NOHULQ� ILQDQVDO� WDEOR� GÕúÕ� EÕUDNÕOPDVÕ� LoLQ� 
����
WHVWLQGH� GLNNDWH� DOÕQDQ� �FUHWOHU� 'H÷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\HWler ± *HUoH÷H�X\JXQ�GH÷HULQ�EHOLUOHQPHVLQGH�YHUJLOHPHOHU��<DSÕODQ�
GH÷LúLNOLN�LOH��706����SDUDJUDI���¶GHNL��úLUNHWOHULQ�706����NDSVDPÕQGDNL�YDUOÕNODUÕQÕQ�JHUoH÷H�
X\JXQ� GH÷HULQLQ� EHOLUOHQPHVLQGH� YHUJLOHPHOHU� LoLQ� \DSÕODQ� QDNLW� DNÕúODUÕQÕQ� GLNNDWH�
DOÕQPDPDVÕQD�\|QHOLN�K�NP��NDOGÕUPÕúWÕU� 

 
<DSÕODQ� L\LOHúWLUPHOHULQ� WDPDPÕ�� �� 2FDN� ����� YH� VRQUDVÕQGD� EDúOD\DQ� \ÕOOÕN� KHVDS� G|QHPOHUL� LoLQ�
X\JXODQDFDNWÕU��(UNHQ�X\JXODPD\D�L]LQ�YHULOPHNWHGLU��6|]�NRQXVX�GH÷LúLNOLNOHULQ�L\LOHúWLUPHOHULQ�)RQ¶XQ�
finansal durumu ve perforPDQVÕ��]HULQGHNL�HWNLOHUL�GH÷HUOHQGLULOPHNWHGLU� 
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2.3 0XKDVHEH�WDKPLQOHULQGHNL�GH÷LúLNOLNOHU� 
 
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|QHPGH��LOHUL\H�\|QHOLN�RODUDN��QHW�G|QHP�NDUÕ�YH\D�]DUDUÕQÕQ�EHOLUOHQPHVLQGH�GLNNDWH�DOÕQDFDN�
úHNLOGH�ILQDQVDO�WDEORODUD�\DQVÕWÕOÕU����2FDN- ���$UDOÕN���21 KHVDS�G|QHPLQGH�PXKDVHEH�WDKPLQOHULQGH�
herhangi bir GH÷LúLNOLN�\DSÕOPDPÕúWÕU� 
 
2.4 gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL� 
 
)LQDQVDO�WDEORODUÕQ�KD]ÕUODQPDVÕQGD�L]OHQHQ�|QHPOL�PXKDVHEH�SROLWLNDODUÕ�DúD÷ÕGD�|]HWOHQPLúWLU� 
 
)LQDQVDO�DUDoODU 
 
)LQDQVDO� ELU� YDUOÕN� YH\D� ERUo� LON� PXKDVHEHOHúWLULOPHVL� VÕUDVÕQGD� JHUoH÷H� X\JXQ� GH÷HULQGHQ� |Oo�O�U��
*HUoH÷H� X\JXQ�GH÷HU� IDUNÕ� NkU� YH\D� ]DUDUD� \DQVÕWÕOPD\DQ� ILQDQVDO� YDUOÕN� YH\D� ILQDQVDO� ERUoODUÕQ� LON�
PXKDVHEHOHúWLULOPHVL� VÕUDVÕQGD�� LOJLOL� ILQDQVDO� YDUOÕ÷ÕQ� HGLQLPL� YH\D� ILQDQVDO� ERUFXQ� \�NOHnimi ile 
GR÷UXGDQ�LOLúNLOHQGLULOHELOHQ�LúOHP�PDOL\HWOHUL�GH�V|]�NRQXVX�JHUoH÷H�X\JXQ�GH÷HUH�LODYH�HGLOLU� 
 
)LQDQVDO� YDUOÕN� YH� ERUoODUÕQ� QRUPDO� \ROGDQ� DOÕP� YH� VDWÕPODUÕ� LúOHP� WDULKL� HVDVÕQD� J|re 
PXKDVHEHOHúWLULOPHNWHGLU� 
 
)RQ�ILQDQVDO�YDUOÕN�YH�ERUoODUÕQÕ�7FRS ��X\DUÕQFD�DúD÷ÕGDNL�NDWHJRULOHUGH�VÕQÕIODQGÕUPDNWDGÕU� 
 
*HUoH÷H�X\JXQ�GH÷HU�IDUNÕ�NkU�YH\D�]DUDUD�\DQVÕWÕODQ�ILQDQVDO�YDUOÕN�YH�ILQDQVDO�ERUoODU� 
 
%X�NDWHJRULGH�DOÕP-VDWÕP�DPDoOÕ�ILQDQVDO�YDUOÕNODU�\HU�DOPDNWDGÕU� 
 
$OÕP-VDWÕP�DPDoOÕ� ILQDQVDO�YDUOÕNODU�HVDV� LWLEDUÕ\OD��\DNÕQ�ELU� WDULKWH�VDWÕOPDN�YH\D�JHUL�VDWÕQ�DOÕQPDN�
DPDFÕ\OD� HGLQLOHQ� YH\D� LON� PXKDVHEHOHúWLUPH� VÕUDVÕQGD�� ELUOLNWH� \|QHWLOHQ� YH� VRQ� ]DPDQODUGD� NÕVD�
G|QHPGH� NkU� HWPH� NRQXVXQGD� EHOLUJLQ� ELU� H÷LOLPL� EXOXQGX÷X� \|Q�QGH� GHOLO� EXOXQDQ� EHOLUOL� ILQDQVDO�
DUDoODUGDQ�ROXúDQ�ELU�SRUWI|\�Q�SDUoDVÕ�RODQ�YDUOÕNODUGÕU���%X�NDWHJRULGH�KLVVH�VHQHWOHUL�JLEL�|]ND\QD÷D�
GD\DOÕ�NÕ\PHWOHU��NDPX�YH�|]HO�ERUoODQPD�VHQHWOHUL�\HU�DOPDNWDGÕU��� 
  
$OÕP-VDWÕP�DPDoOÕ� ILQDQVDO� YDUOÕNODU� ND\GD�DOÕQPDODUÕQÕ� L]OH\HQ�G|QHPOHUGH�JHUoH÷H�X\JXQ�GH÷HUOHUL�
�]HULQGHQ� GH÷HUOHQLU�� $OÕP-VDWÕP� DPDoOÕ� PHQNXO� NÕ\PHWOHULQ� JHUoH÷H� X\JXQ� GH÷HULQGHNL� GH÷LúLNOLN�
VRQXFX� RUWD\D� oÕNDQ� JHUoHNOHúPHPLú� NDU�]DUDU�� NDU� YH\D� ]DUDU� YH� GL÷HU� NDSVDPOÕ� JHOLU� WDEORVXQGD�
³)LQDQVDO� YDUOÕN� YH� \�N�PO�O�NOHUH� LOLúNLQ� JHUoHNOHúPHPLú� NDU�]DUDU´� GD� \DQVÕWÕOÕU�� $OÕP-VDWÕP� DPDoOÕ�
ILQDQVDO�YDUOÕNODUGDQ�HOGH�HGLOHQ� IDL]�YH�NXSRQ� WDKVLODWODUÕ� LOH�VDWÕú�\ROX\OD�JHUoHNOHúHQ�NDU�]DUDU��NDU�
YH\D�]DUDU�YH�GL÷HU�NDSVDPOÕ�JHOLU�WDEORVXQGD�³)DL]�*HOLUOHUL´�YH�³)LQDQVDO�YDUOÕN�YH�\�N�PO�O�NOHUH�LOLúNLQ�
JHUoHNOHúPLú�NDU�]DUDU´�D�GDKLO�HGLOPLúWLU� 
 
øON� PXKDVHEHOHúWLUPH� VÕUDVÕQGD�� LúOHWPH� WDUDIÕQGDQ�� JHUoH÷H� X\JXQ� GH÷HU� IDUNÕ� NkU� YH\D� ]DUDUD�
\DQVÕWÕODQ�RODUDN�VÕQÕIODQDQ�ILQDQVDO�YDUOÕNODU�DOÕP�VDWÕP DPDoOÕ�ROPD\DQ�|]ND\QD÷D�GD\DOÕ�NÕ\PHWOHU�YH�
ERUoODQPD�DUDoODUÕQÕ�LoHUPHNWHGLU��6|] NRQXVX�ILQDQVDO�YDUOÕNODU��)RQ¶XQ�L]DKQDPHVLQGH�EHOLUWLOGL÷L��]HUH�
)RQ¶XQ�ULVN�\|QHWLP�YH\D�\DWÕUÕP�VWUDWHMLVL�oHUoHYHVLQGH�JHUoH÷H�X\JXQ�GH÷HU�HVDV�DOÕQDUDN�\|QHWLOHQ�
ve SHUIRUPDQVODUÕ�EXQD�J|UH�GH÷HUOHQGLULOHQ�ELU�SRUWI|\�Q�SDUoDVÕ�RODQ�YDUOÕNODU�ROPDODUÕ�QHGHQL\OH� LON�
ND\GD�DOÕPODUÕQGDQ�JHUoH÷H�X\JXQ�GH÷HU�IDUNÕ�NkU�YH\D�]DUDUD�\DQVÕWÕODQ�RODUDN�VÕQÕIODQDQ�YDUOÕNODUGÕU. 
(Y|QHWLP NXUXOXQD� YH� LFUD� NXUXOX� EDúNDQÕQD� YH\D� KHU� NLPVH� EX� UDSRUODPDQÕQ� \DSÕOGÕ÷Õ��� LOJLOL� JUXS�
KDNNÕQGD�EX�HVDVD�J|UH�ELOJL�VXQXOPDNWDGÕU� 
 
Kredi ve alacaklar 
 
6DELW� YH\D� EHOLUOHQHELOLU� QLWHOLNWH� |GHPHOHUH� VDKLS� RODQ� YH� DNWLI� ELU� SL\DVDGD� LúOHP� J|UPH\HQ�� W�UHY�
ROPD\DQ� ILQDQVDO� YDUOÕNODUGÕU�� � %DQNDODUGDNL� PHYGXDW�� QDNLW� WHPLQDWODUÕ�� WHUV� UHSR� DODFDNODUÕ�� WDNDV�
DODFDNODUÕ�YH�GL÷HU�DODFDNODU�)RQ�WDUDIÕQGDQ�EX�NDWHJRULGH�VÕQÕIODQGÕUÕODQ�ILQDQVDO�YDUOÕNODUGÕU��.UHGL�YH�
DODFDNODU� LON� ND\GD� DOÕPODUÕQGDQ� VRQUD� HWNLQ� IDL]� \|QWHPL\OH� KHVDSODQDQ� LWID� HGLOPLú� PDOiyet ile 
GH÷HUOHQLUOHU� 



øú�3RUWI|\�<|QHWLPL�$�ù�� 
øú�3RUWI|y Hisse Senedi Fonu 
 
���$UDOÕN 2021 ve 2020 tarihinde sona eren hesap G|QHPLQH�DLW� 
)LQDQVDO�WDEORODUD�LOLúNLQ�DoÕNOD\ÕFÕ�GLSQRWODU 
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
 

 
(16) 

 
2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD�LOLúNLQ�HVDVODU��GHYDPÕ� 
 
2.4 gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL��GHYDPÕ� 
 
'L÷HU�ILQDQVDO�ERUoODU 
 
%X�NDWHJRULGH�DOÕP-VDWÕP�DPDoOÕ�RODUDN�VÕQÕIODQPD\DQ� W�P�ILQDQVDO�ERUoODU�\HU� DOPDNWDGÕU��)RQ�UHSR�
ERUoODUÕ��WDNDV�ERUoODUÕ��NUHGLOHU�YH�ILQDQVDO�\�N�PO�O�NOHU�LOH�GL÷HU�WLFDUL�ERUoODUÕQÕ�EX�NDWHJRUL\H�GDKLO�
HWPHNWHGLU��'L÷HU�ILQDQVDO�\�N�PO�O�NOHU�LON�ND\GD�DOÕPGDQ�VRQUD�HWNLQ�IDL]�\|QWHPL�LOH�KHVDSODQDQ�LWID�
HGLOPLú�PDOL\HWOHUL�LOH�\DQVÕWÕOPDNWDGÕU� 
 
*HUoH÷H�8\JXQ�'H÷HU�gOo�P� 
 
*HUoH÷H� X\JXQ� GH÷HU�� SL\DVD� NDWÕOÕPFÕODUÕ� DUDVÕQGD� |Oo�P� WDULKLQGH� ROD÷DQ� ELU� LúOHPGH�� ELU� YDUOÕ÷ÕQ�
VDWÕúÕQGDQ�HOGH�HGLOHFHN�YH\D�ELU�ERUFXQ�GHYULQGH�|GHQHFHN�IL\DWWÕU� 
)LQDQVDO�YDUOÕN�YH�\�N�PO�O�NOHULQ�JHUoH÷H�X\JXQ�GH÷HUL�EHOLUOHQPHVLQGH�DúD÷ÕGD�EHOLUWLOHQ�GH÷HUOHPH�
HVDV�YH�\|QWHPOHUL�NXOODQÕOPÕúWÕU� 
 
1) 'H÷HUOHPH� J�Q�QGH� DNWLI� ELU� SL\DVDGD� LúOHP� J|UHQ�PHQNXO� NÕ\PHWOHU� oÕNÕú� IL\DWÕQÕ� \DQVÕWWÕ÷Õ� LoLQ�
EHNOH\HQ�NDSDQÕú�VHDQVÕ� IL\DWODUÕ�YH\D�NDSDQÕú�VHDQVÕQGD�IL\DWÕ�ROXúPD\DQODU� LoLQ�ELU�|QFHNL�VHDQVÕQ�
D÷ÕUOÕNOÕ�RUWDODPD�IL\DWÕ�LOH�GL÷HU�oÕNÕú�IL\DWODUÕ�LOH� 
���%RUVDGD�LúOHP�J|UPH\HQ�ILQDQVDO�YDUOÕN�YH�\�N�PO�NOHU� LOH�W�UHY�ILQDQVDO�DUDoODU� LQGLUJHQPLú�QDNLW�
DNÕP� \|QWHPL�� |]GHú� YH\D� NDUúÕODúWÕUÕODELOLU� DUDoODUD� LOLúNLQ� SL\DVD� LúOHPOHUL� VRQXFX� ROXúDQ� IL\DWODU��
RSVL\RQ�IL\DWODPD�PRGHOOHUL�YH�SL\DVD�NDWÕOÕPFÕODUÕ WDUDIÕQGDQ�oR÷XQOXNOD�NXOODQÕODQ�YH�J|]OHPOHQHELOLU�
JLUGLOHUL�D]DPL�NXOODQDQ�GL÷HU�\|QWHPOHU 
 
)LQDQVDO�YDUOÕNODUGD�GH÷HU�G�ú�NO�÷� 
 
*HUoH÷H�X\JXQ�GH÷HU�IDUNÕ�NDU�YH\D�]DUDUD�\DQVÕWÕODQ�ILQDQVDO�YDUOÕNODU�GÕúÕQGDNL�ILQDQVDO�YDUOÕN�YH\D�
ILQDQVDO� YDUOÕN� JUXSODUÕ�� KHU� ELODQoR� WDULKLQGH� GH÷HU� G�ú�NO�÷�QH� X÷UDGÕNODUÕQD� LOLúNLQ� J|VWHUJHOHULQ�
EXOXQXS� EXOXQPDGÕ÷ÕQD� GDLU� GH÷HUOHQGLUPH\H� WDEL� WXWXOXU�� )LQDQVDO� YDUOÕ÷ÕQ� LON�
PXKDVHEHOHúWLULOPHVLQGHQ�VRQUD�ELU�YH\D�ELUGHQ�ID]OD�ROD\ÕQ�PH\GDQD�JHOPHVL�YH�V|]�NRQXVX�ROD\Õn 
LOJLOL�ILQDQVDO�YDUOÕN�YH\D�YDUOÕN�JUXEXQXQ�J�YHQLOLU�ELU�ELoLPGH�WDKPLQ�HGLOHELOHQ�JHOHFHNWHNL�QDNLW�DNÕPODUÕ�
�]HULQGHNL�ROXPVX]�HWNLVL�VRQXFXQGD�LOJLOL�ILQDQVDO�YDUOÕ÷ÕQ�GH÷HU�G�ú�NO�÷�QH�X÷UDGÕ÷ÕQD�LOLúNLQ�WDUDIVÕ]�
ELU�J|VWHUJHQLQ�EXOXQPDVÕ�GXUXPXQGD�GH÷HU�G�ú�NO�÷��]DUDUÕ�ROXúXU��øWID�HGLOPLú�GH÷HULQGHQ�J|VWHULOHQ�
ILQDQVDO� YDUOÕNODU� LoLQ� GH÷HU� G�ú�NO�÷�� WXWDUÕ� JHOHFHNWH� EHNOHQHQ� WDKPLQL� QDNLW� DNÕPODUÕQÕQ� ILQDQVDO�
YDUOÕ÷ÕQ� HWNLQ� IDL]� RUDQÕ� �]HULQGHQ� LVNRQWR� HGLOHUHN� KHVDSODQDQ� EXJ�QN�� GH÷HUL� LOH� GHIWHU GH÷HUL�
DUDVÕQGDNL�IDUNWÕU� 
 
<DEDQFÕ�SDUD�oHYULPL 
 
)RQ¶XQ�JHoHUOL� YH� ILQDQVDO� WDEORODUÕQ�VXQXPXQGD�NXOODQÕODQ�SDUD�ELULPL�7/µGLU��<DEDQFÕ�SDUD� LúOHPOHU��
LúOHP�WDULKOHULQGH�JHoHUOL�RODQ�G|YL]�NXUODUÕ��]HULQGHQ�7/¶\H�oHYULOPLúWLU��<DEDQFÕ�SDUD\D�GD\DOÕ�SDUDVal 
YDUOÕN�YH�\�N�PO�O�NOHU��ELODQoR�WDULKLQGH�JHoHUOL�RODQ�G|YL]�NXUODUÕ�NXOODQÕODUDN��\DEDQFÕ�SDUD�FLQVLQGHQ�
RODQ�YH�PDOL\HW�GH÷HUL�LOH�|Oo�OHQ�SDUDVDO�ROPD\DQ�NDOHPOHU�LON�LúOHP�WDULKLQGHNL�NXUODUGDQ��\DEDQFÕ�SDUD�
FLQVLQGHQ�RODQ�YH�JHUoH÷H�X\JXQ�GH÷HUOHUL� LOH� |Oo�OHQ�SDUDVDO�ROPD\DQ�NDOHPOHU� LVH�JHUoH÷H�X\JXQ�
GH÷HULQ� WHVSLW� HGLOGL÷L� WDULKWH� JHoHUOL� RODQ� NXUODUGDQ�7/¶\H� oHYULOPLúWLU�´� dHYULPOHU� VRQXFX�ROXúDQ� NXU�
IDUNODUÕ�NDU�YH\D�]DUDU�YH�GL÷HU�NDSVDPOÕ�JHOLU�WDEORVXQGD�\DQVÕWÕOPÕúWÕU� 
 
)LQDQVDO�DUDoODUÕQ�QHWOHúWLULOPHVL 
 
)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� 
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2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD�LOLúNLQ�HVDVODU��GHYDPÕ� 
 
2.4 gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL��GHYDPÕ� 
 
6DWÕú�YH�JHUL�DOÕú�DQODúPDODUÕ�YH�PHQNXO�GH÷HUOHULQ�|G�Qo�YHULOPHVL�LúOHPOHUL 
 
7HNUDU� JHUL� DOÕPODUÕQÕ� |QJ|UHQ� DQODúPDODU� oHUoHYHVLQGH� VDWÕOPÕú� RODQ� PHQNXO� NÕ\PHWOHU� �³5HSR´���
ILQDQVDO� GXUXP� WDEORVXQGD� ³7HPLQDWD� YHULOHQ� ILQDQVDO� YDUOÕNODU´� DOWÕQGD� IRQ� SRUWI|\�QGH� WXWXOXú�
DPDoODUÕQD�J|UH�³*HUoH÷H�X\JXQ�GH÷HU�IDUNÕ�NkU�]DUDUD�\DQVÕWÕODQ´�SRUWI|\OHUGH�VÕQÕIODQGÕUÕOPDNWD�YH�DLW�
ROGX÷X�SRUWI|\�Q�HVDVODUÕQD�J|UH�GH÷HUOHPH\H�WDEL�WXWXOPDNWDGÕU��5HSR�V|]OHúPHVL�NDUúÕOÕ÷Õ�HOGH�HGLOHQ�
IRQODU�SDVLIWH�³5HSR�ERUoODUÕ´�KHVDEÕQGD�PXKDVHEHOHúWLULOPHNWH�YH�LOJLOL�UHSR�DQODúPDODUÕ�LOH�EHOLUOHQHQ�
VDWÕP�YH�JHUL�DOÕP�IL\DWODUÕ�DUDVÕQGDNL�IDUNÕQ�G|QHPH�LVDEHW�HGHQ�NÕVPÕ�LoLQ�HWNLQ�IDL]�RUDQÕ�\|QWHPLQH�
J|UH�JLGHU�UHHVNRQWX�KHVDSODQPDNWDGÕU��5HSR�LúOHPOHULQGHQ�VD÷ODQDQ�IRQODU�NDUúÕOÕ÷ÕQGD�|GHQHQ�IDL]OHU�
NDU�YH\D�]DUDU�YH�GL÷HU�NDSVDPOÕ�JHOLU�WDEORVXQGD�³IDL]�JHOLUOHUL´�NDOHPL�DOWÕQGD�PXKDVHEHOHúWLULOPHNWHGLU� 
 
*HUL�VDWÕP�WDDKK�G��LOH�DOÕQPÕú�PHQNXO�NÕ\PHW��³7HUV�UHSR´��LúOHPOHUL�ILQDQVDO�GXUXP�WDEORVXQGD�³7HUV�
UHSR�DODFDNODUÕ´�NDOHPL�DOWÕQGD�PXKDVHEHOHúWLULOPHNWHGLU��7HUV�UHSR�DQODúPDODUÕ� LOH�EHOLUOHQHQ�DOÕP�YH�
JHUL�VDWÕP�IL\DWODUÕ�DUDVÕQGDNL�IDUNÕQ�G|QHPH�LVDEHW�HGHQ�NÕVPÕ�LoLQ�³(WNLQ�IDL]��Lo�YHULP��RUDQÕ�\|QWHPL´�
J|UH� IDL]� JHOLU� UHHVNRQWX� KHVDSODQPDNWD� YH� NDU� YH\D� ]DUDU� YH� GL÷HU� NDSVDPOÕ� JHOLU� WDEORVXQGD� ³IDL]�
JHOLUOHUL´�NDOHPL�DOWÕQGD�PXKDVHEHOHúWLULOPHNWHGLU� 
  
Takas alacaklaUÕ��ERUoODUÕ 
 
7DNDV�ERUoODUÕ�UDSRUODPD�WDULKL�LWLEDUÕ\OD QRUPDO�\ROGDQ�DOÕP�LúOHPOHULQGH�VDWÕQ�DOPD�V|]OHúPHVL�\DSÕOPÕú�
DQFDN�WHVOLP�DOÕQPDPÕú�PHQNXO�NÕ\PHW�DOÕPODUÕQD�LOLúNLQ�RODQ�ERUoODUGÕU� 
 
7DNDV�DODFDNODUÕ�QRUPDO�\ROGDQ�VDWÕú� LúOHPOHULQGH�VDWÕú�V|]OHúPHVL�\DSÕOPÕú�DQFDN� WHVOLP�HGLOPHPLú�
PHQNXO�NÕ\PHW�VDWÕúODUÕQD�LOLúNLQ�RODQ�DODFDNODUGÕU�� 
 
7DNDV�DODFDN�YH�ERUoODUÕ�LWID�HGLOPLú�PDOL\HWOHUL�LOH�\DQVÕWÕOPDNWDGÕU� 
 
Verilen Teminatlar 
 
)RQ� WDUDIÕQGDQ� QDNLW� YH� QDNLW� EHQ]HUL� RODUDN� YHULOHQ� WHPLQDWODU� �PDUMLQ� WHPLQDWODUÕ�� ILQDQVDO� GXUXP�
WDEORVXQGD�D\UÕ�RODUDN�J|VWHULOPHNWH�YH�QDNLW�YH�QDNLW�EHQ]HUOHULQH�GDKLO�HGLOPHPHNWHGLU��1DNLW�YH�QDNLW�
EHQ]HUOHUL�GÕúÕQGD�YHULOHQ� WHPLQDWODU� �PDUMLQ� WHPLQDWODUÕ�� LVH� WHPLQDWD�YHULOHQ�QDNLW�YH�QDNLW�EHQ]HUOHUL�
RODUDN�VÕQÕIODQPDNWDGÕU�� 
 
*HOLU�JLGHULQ�WDQÕQPDVÕ 
 
0HQNXO�NÕ\PHW�VDWÕú�NDU�]DUDUÕ 
 
)RQ�SRUWI|\�QGH�EXOXQDQ�PHQNXO�NÕ\PHWOHULQ��DOÕP�YH�VDWÕPÕ��)RQ�SD\ODUÕQÕQ�DOÕP�YH�VDWÕPÕ��)RQ¶XQ�JHOLU�
YH�JLGHUOHUL�LOH�)RQ¶XQ�GL÷HU�LúOHPOHUL�\DSÕOGÕNODUÕ�J�Q�LWLEDUÕ\OD �LúOHP�WDULKL��PXKDVHEHOHúWLULOLU��)RQ¶GDQ�
VDWÕODQ�ELU�PHQNXO�NÕ\PHW�VDWÕú�J�Q��GH÷HUL��DOÕú�EHGHOL�YH�VDWÕú�J�Q�QH�NDGDU�ROXúDQ�GH÷HU�DUWÕú�YH\D�
D]DOÕúODUÕ� WRSODPÕ�� �]HULQGHQ� LOJLOL� YDUOÕN� KHVDEÕQD� DODFDN� ND\GHGLOLU�� 6DWÕú� J�Q�� GH÷HUL�� RUWDODPD� ELU�
GH÷HU� ROXS�� LOJLOL� YDUOÕN� KHVDEÕQÕQ� ERUo� EDNL\HVLQLQ�� LOJLOL� PHQNXO� NÕ\PHWLQ� ELULP� VD\ÕVÕQD� E|O�QPHVL�
VXUHWL\OH�KHVDSODQÕU��6DWÕú�WXWDUÕ�LOH�VDWÕú�J�Q��GH÷HUL�DUDVÕQGD�ELU�IDUN�ROXúWX÷X�WDNGLUGH�EX�IDUN�³0HQNXO�
NÕ\PHW�VDWÕú�NDUODUÕ´�KHVDEÕQD�YH\D�³0HQNXO�NÕ\PHW�VDWÕú�]DUDUODUÕ�KHVDEÕQD�ND\GROXQXU�� 
 
6DWÕODQ�PHQNXO�NÕ\PHWH�LOLúNLQ�³)RQ�SD\ODUÕ�GH÷HU�DUWÕú�D]DOÕú´�KHVDEÕQÕQ�EDNL\HVLQLQ�RUWDODPDVÕQD�J|UH�
VDWÕODQ� NÕVPD� LVDEHW� HGHQ� WXWDU� LVH�� EX� KHVDSWDQ� oÕNDUÕODUDN� ³*HUoHNOHúHQ� GH÷HU� DUWÕúODUÕ�D]DOÕúODUÕ´�
KHVDSODUÕQD� DNWDUÕOÕU�� %X� KHVDSODU� LOJLOL� G|QHPGHNL� GL÷HU� NDSVDPOÕ� JHOLU� WDEORVXQGD� QHWOHúWLULOerek 
³)LQDQVDO� 9DUOÕN� YH� <�N�PO�O�NOHUH� øOLúNLQ� *HUoHNOHúPLú� .DU�=DUDU´� KHVDEÕQGD�� 0HQNXO� NÕ\PHW� DOÕP�
VDWÕPÕQD�DLW�DUDFÕOÕN�NRPLV\RQODUÕ�GD�DOÕP�YH�VDWÕP�EHGHOLQGHQ�D\UÕ�RODUDN�³$UDFÕOÕN�NRPLV\RQX�JLGHUL´�
KHVDEÕQGD�L]OHQLU� 
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2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD LOLúNLQ�HVDVODU��GHYDPÕ� 
 
2.4 gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL��GHYDPÕ� 
 
hFUHW�YH�NRPLV\RQ�JHOLUOHUL�YH�JLGHUOHUL 
 
hFUHW� YH� NRPLV\RQODU� JHQHO� RODUDN� WDKVLO� HGLOGLNOHUL� YH\D� |GHQGLNOHUL� WDULKWH� JHOLU� WDEORVXQD�
\DQVÕWÕOPDNWDGÕU�� %XQXQOD� ELUOLNWH�� IRQ� \|QHWLP� �FUHWL� YH� GHQHWLP� �FUHWL� WDKDNNXN� HVDVÕQD� J|UH�
PXKDVHEHOHúWLULOPHNWHGLU��)RQ��3D\�VHQHGL�DOÕP�VDWÕP�NRPLV\RQX�LúOHPOHUL�LoLQ�RQELQGH����%609���2�1�
5HSR�LúOHPOHUL�LoLQ�PLO\RQGD�����%609��2�1�5HSR�������-������DUDVÕ�LúOHPOHU��LoLQ�PLO\RQGD����%609��
vaGHOL�UHSR�LoLQ�PLO\RQGD����
*�Q�VD\ÕVÕ�%609��YDGHOL�UHSR������-������DUDVÕ�LúOHPOHU��LoLQ�\�]ELQGH�
���
*�Q�VD\ÕVÕ�%609�� WDKYLO-ERQR�SL\DVDVÕ� LúOHPOHUL� LoLQ�\�]ELQGH�����%609�� WDKYLO- ERQR�SL\DVDVÕ�
�6HDQV�GÕúÕ�LúOHPOHU��LoLQ�\�]ELQGH�����%609���WDNDVEDQN�SDUD�SL\DVDVÕ���J�QGHQ�X]XQ�YDGHOL��LúOHPOHUL�
LoLQ�PLO\RQGD����
*�Q�VD\ÕVÕ��%609�� WDNDVEDQN�SDUD�SL\DVDVÕ� ��-��J�Q�DUDVÕ� YDGHOL�� LoLQ�<�]ELQGH�
����%609��9ø23�HQGHNV�YDGHOL�NRQWUDWODUÕ�LúOHPOHUL�LoLQ�RQELQGH���%609���9ø23�SD\�YDGHOL�NRQWUDWODUÕ�
LoLQ�RQELQGH���%609��9ø23�G|YL]�YDGHOL�NRQWUDWODUÕ�LúOHPOHUL�LoLQ�RQELQGH���%609��9ø23�DOWÕQ�YDGHOL�
NRQWUDWODUÕ�LúOHPOHUL�LoLQ�RQELQGH���%609��$OWÕQ�LoLQ�RQELQGH���%60:��6DWÕú�LúOHPOHULQGH�J�Q�ED]ÕQGD�
���7/�()7��FUHWL�|GHQLU����%,67�KLVVH�|G�Qo�LúOHPOHUL�LoLQ�J�QO�N�D]DPL�\�]ELQGH�������%609 RUDQÕQGD�
DUDFÕOÕN�NRPLV\RQ��FUHWL�|GHPHNWHGLU� 
 
Faiz gelir ve gideri 
 
)DL]� JHOLU� YH� JLGHUOHUL� LOJLOL� G|QHPGHNL� NDU� YH\D� ]DUDU� YH� GL÷HU� NDSVDPOÕ� JHOLU� WDEORVXQGD� WDKDNNXN�
HVDVÕQD� J|UH� PXKDVHEHOHúWLULOPHNWHGLU�� )DL]� JHOLUL� VDELW� YH\D� GH÷LúNHQ� JHWLULOL� \DWÕUÕP� DUDoODUÕQÕQ�
NXSRQODUÕQGDQ� VD÷ODQDQ� JHOLUOHUL� YH� LVNRQWROX� GHYOHW� WDKYLOOHULQLQ� Lo� LVNRQWR� HVDVÕQD� J|UH�
GH÷HUOHQPHOHULQL�NDSVDU� 
 
7HPHWW��JHOLUL 
 
7HPHWW��JHOLUOHUL�LOJLOL�WHPHWW�\��DOPD�KDNNÕ�ROXúWX÷X�WDULKWH�ILQDQVDO�tablolara \DQVÕWÕOPDNWDGÕU� 
 
<|QHWLP��FUHWL 
 
<|QHWLP� �FUHWL� WDKDNNXN� HVDVÕQD� J|UH� PXKDVHEHOHúWLULOPHNWHGLU�� %X� IRQ� LoLQ� \|QHWLP� �FUHWL�� \ÕOOÕN�
%3,20¶GÕU� 
 
Giderler 
 
7�P�JLGHUOHU�WDKDNNXN�HVDVÕQD�J|UH�PXKDVHEHOHúWLULOPHNWHGLU� 
 
Vergi 
 
����6D\ÕOÕ�*HOLU�9HUJLVL�.DQXQX¶QXQ�*HoLFL�����PDGGHVLQGH���7HPPX]������WDULKLQGH������VD\ÕOÕ�\DVD�
LOH�\DSÕODQ�GH÷LúLNOLN�YH�EX�GH÷LúLNOLN�oHUoHYHVLQGH�\D\ÕQODQDQ����7HPPX]������WDULK�YH�������VD\ÕOÕ�
5HVPL�*D]HWH¶GH� \D\ÕQODQDQ� NDUDU� LOH� 6HUPD\H�3L\DVDVÕ� .DQXQX¶QD� J|UH� NXUXODQ�PHQNXO� NÕ\PHWOHU�
\DWÕUÕP� IRQODUÕ� �ERUVD�\DWÕUÕP� IRQODUÕ� LOH� NRQXW� ILQDQVPDQ� IRQODUÕ� YH�YDUOÕN� ILQDQVPDQ� IRQODUÕ� GDKLO�� LOH�
PHQNXO�NÕ\PHWOHU�\DWÕUÕP�RUWDOÕNODUÕQÕQ�SRUWI|\�LúOHWPHFLOL÷L�ND]DQoODUÕ��]HULQGHQ�\DSÕODFDN�WHYNLIDW�RUDQÕ�
1 Ekim 2006 tarihinden itiEDUHQ����RODUDN�GH÷LúWLULOPLúWLU� 
 
.DWÕOPD�SD\ODUÕ 
 
.DWÕOPD�SD\ODUÕ�SD\�VDKLSOHULQLQ�RSVL\RQXQD�ED÷OÕ�RODUDN�SDUD\D�oHYULOHELOLU�ROXS�� ILQDQVDO�\�N�PO�O�N�
RODUDN�GH÷HUOHQGLULOPHNWHGLU��.DWÕOPD�SD\ODUÕ�)RQ¶XQ�QHW�YDUOÕN�GH÷HUL��]HULQGHQ�J�QO�N�RODUDN�EHOLUOenen 
IL\DWODUGDQ� SD\� VDKLSOHUL� WDUDIÕQGDQ� DOÕQÕS� VDWÕODELOLU� .DWÕOPD� SD\ÕQÕQ� IL\DWÕ� IRQ� QHW� YDUOÕN�� WRSODP�
GH÷HULQLQ��GH÷HUOHPH�J�Q�QGH�WHGDY�OGH�RODQ�SD\�VD\ÕVÕQD�E|O�QHUHN�EHOLUOHQPHNWHGLU. 
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2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD�LOLúNLQ�HVDVODU��GHYDPÕ� 
 
2.4 gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL��GHYDPÕ� 
 
)L\DWODPD�5DSRUXQD�øOLúNLQ�3RUWI|\�'H÷HUOHPH�(VDVODUÕ� 

 
- 'H÷HUOHPH�KHU�LúJ�Q��LWLEDUÕ\OD \DSÕOÕU� 
 
- 3RUWI|\GHNL�PHQNXO�NÕ\PHWOHULQ�GH÷HUOHPHVLQGH��DúD÷ÕGD�EHOLUWLOHQ�HVDVODU�NXOODQÕOÕU� 

 
(a) 3RUWI|\H�DOÕQDQ�YDUOÕNODU�DOÕP�IL\DWODUÕ\OD�ND\GD�JHoLULOLU��<DEDQFÕ�SDUD�FLQVLQGHQ�YDUOÕNODUÕQ�

DOÕP�IL\DWÕ�VDWÕQ�DOPD�J�Q�QGHNL�\DEDQFÕ�SDUD�FLQVLQGHQ�GH÷HULQLQ�7&0%�G|YL]�VDWÕú�NXUX�
LOH�oDUSÕOPDVÕ�VXUHWL\OH�EXOXQXU� 

 
(b) $OÕú�WDULKLQGHQ�EDúODPDN��]HUH�SRUWI|\GHNL�YDUOÕNODUGDQ� 

 
i) %RUVDGD�LúOHP�J|UHQOHU�GH÷HUOHPH�J�Q�QGH�ERUVDGD�ROXúDQ�HQ�VRQ�VHDQV�D÷ÕUOÕNOÕ�

RUWDODPD�IL\DW�YH\D�RUDQODUOD�GH÷HUOHQLU��ùX�NDGDU�NL��NDSDQÕú�VHDQVÕ�X\JXODPDVÕ�
EXOXQDQ�SL\DVDODUGD� LúOHP� J|UHQ� YDUOÕNODUÕQ GH÷HUOHPHVLQGH� NDSDQÕú� VHDQVÕQGD�
ROXúDQ� IL\DWODU�� NDSDQÕú� VHDQVÕQGD� IL\DWÕQ� ROXúPDPDVÕ� GXUXPXQGD� LVH� ERUVDGD�
ROXúDQ�HQ�VRQ�VHDQV�D÷ÕUOÕNOÕ�RUWDODPD�IL\DWODU�NXOODQÕOÕU� 

ii) %RUVDGD� LúOHP�J|UPHNOH� ELUOLNWH� GH÷HUOHPH�J�Q�QGH� ERUVDGD� DOÕP� VDWÕPD� NRQX�
olmayan payODU�VRQ�LúOHP�WDULKLQGHNL�ERUVD�IL\DWÕ\OD��ERUoODQPD�DUDoODUÕ��WHUV�UHSR�
YH�UHSRODU�VRQ�LúOHP�J�Q�QGHNL�Lo�YHULP�RUDQÕ�LOH�GH÷HUOHQLU� 

iii) )RQ� NDWÕOPD� SD\ODUÕ�� GH÷HUOHPH� J�Q�� LWLEDUÕ\OD� HQ� VRQ� DoÕNODQDQ� IL\DWODUÕ� HVDV�
DOÕQDUDN�GH÷HUOHQLU� 

iv) 9DGHOL� PHYGXDW�� ELOHúLN� IDL]� RUDQÕ� NXOODQÕODUDN� WDKDNNXN� HGHQ� IDL]LQ� DQDSDUD\D�
HNOHQPHVL�VXUHWL\OH�GH÷HUOHQLU� 

v) <DEDQFÕ�SDUD�FLQVLQGHQ�RODQODU��7&0%�WDUDIÕQGDQ�LOJLOL�\DEDQFÕ�SDUD�LoLQ�EHOLUOHQHQ�
G|YL]�DOÕú�NXUX�LOH�GH÷HUOHQLU� 

vi)    7�UHY� DUDoODU� QHGHQL\OH� WHPLQDW� RODUDN� YHULOHQ� YDUOÕNODU� GD� SRUWI|\� GH÷HUL�
WDEORVXQGD� J|VWHULOLU�� %X� YDUOÕNODU� WHPLQDWÕQ� W�U�� GLNNDWH� DOÕQDUDN� EX�PDGGHGHNL�
HVDVODU�oHUoHYHVLQGH�GH÷HUOHQLU 

v) %RUVD�GÕúÕ�UHSR-WHUV�UHSR�V|]OHúPHOHUL��SL\DVD�IL\DWÕQÕ�HQ�GR÷UX�\DQVÕWDFDN�úHNLOGH�
J�YHQLOLU�YH�GR÷UXODQDELOLU�ELU \|QWHPOH�GH÷HUOHQLU� 

vi) �L�� LOk� �YLL�� QROX� DOW� EHQWOHUGH� EHOLUWLOHQOHU� GÕúÕQGD� NDODQODU�� .*.� WDUDIÕQGDQ�
\D\ÕPODQDQ�7)56�GLNNDWH�DOÕQDUDN�GH÷HUOHQLU��'H÷HUOHPH�HVDVODUÕ��\D]ÕOÕ�NDUDUD�
ED÷ODQÕU� 

vii) �YLL�� YH� �YLLL�� QROX� DOW� EHQWOHUGH� \HU� DODQ� \|QWHPOHUH� LOLúNLQ� NDrarlar kurucunun 
\|QHWLP�NXUXOX�WDUDIÕQGDQ�DOÕQÕU� 

 
(c) (QGHNV� IRQODUÕQ� SRUWI|\OHULQGH� \HU� DODQ� YDUOÕNODUGDQ�� ED]� DOÕQDQ� HQGHNV� NDSVDPÕQGD�

EXOXQDQ� YDUOÕNODU� HQGHNVLQ� KHVDSODQPDVÕQGD� NXOODQÕODQ� HVDVODU�� GL÷HU� YDUOÕNODU� LVH� �E��
bendinde belirtilen esaslar oHUoHYHVLQGH�GH÷HUOHQLU� 
 

-    )RQXQ�GL÷HU�YDUOÕN�YH�\�N�PO�O�NOHUL��.*.�WDUDIÕQGDQ�\D\ÕPODQDQ�7)56�GLNNDWH�DOÕQDUDN�
GH÷HUOHQLU��ùX�NDGDU�NL��IRQXQ�\DEDQFÕ�SDUD�FLQVLQGHQ�\�N�PO�O�NOHUL�7&0%�WDUDIÕQGDQ�LOJLOL�
\DEDQFÕ�SDUD�LoLQ�EHOLUOHQHQ�G|YL]�VDWÕú�NXUX�LOH�oDUSÕOPDVÕ�VXUHWL\OH�GH÷HUOHQLU� 
 

- %LU�SD\ÕQ�DOÕú�YH�VDWÕú�GH÷HUL��)RQ�WRSODP�GH÷HULQLQ�GRODúÕPGDNL�SD\�VD\ÕVÕQD�E|O�QPHVL�LOH�
bulunur. 
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���$UDOÕN 2021 ve 2020 tarihinde sona eren hesap G|QHPLQH�DLW� 
)LQDQVDO�WDEORODUD�LOLúNLQ�DoÕNOD\ÕFÕ�GLSQRWODU 
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2. )LQDQVDO�WDEORODUÕQ�VXQXPXQD�LOLúNLQ�HVDVODU��GHYDPÕ� 
 
2.4 gQHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�|]HWL��GHYDPÕ� 
 
gQHPOL�PXKDVHEH�GH÷HUOHQGLUPH��WDKPLQ�YH�YDUVD\ÕPODUÕ� 
 
)LQDQVDO�WDEORODUÕQ�KD]ÕUODQPDVÕ��ELODQoR�WDULKL� LWLEDUÕ\OD�UDSRUODQDQ�DNWLI�YH�SDVLIOHULQ�\D�GD�DoÕNODQDQ�
úDUWD�ED÷OÕ�YDUOÕN�YH�\�N�PO�O�NOHULQ�WXWDUODUÕQÕ�YH� LOJLOL�G|QHP�LoHULVLQGH�ROXúWX÷X�UDSRUODQDQ�JHOLU�YH�
JLGHUOHULQ�WXWDUODUÕQÕ�HWNLOH\HQ�WDKPLQ�YH�YDUVD\ÕPODUÕQ�\DSÕOPDVÕQÕ�JHUHNWLULU��%X�WDKPLQ�YH�YDUVD\ÕPODU�
\|QHWLPLQ�HQ�L\L�NDQDDW�YH�ELOJLOHULQH�GD\DQPDNOD�ELUOLNWH��JHUoHN�VRQXoODU�EX�WDKPLQ�YH�YDUVD\ÕPODUGDQ�
IDUNOÕOÕN�J|VWHUHELOLU� $\UÕFD�EHOLUWLOPHVL�JHUHNHQ�|QHPOL�PXKDVHEH�GH÷HUOHQGLUPH��WDKPLQ�YH�YDUVD\ÕPODU�
LOJLOL�QRWODUGD�DoÕNODQPDNWDGÕU� 
 
gQHPOL�PXKDVHEH�GH÷HUOHQGLUPH��WDKPLQ�YH�YDUVD\ÕPODUÕ 
 
+LVVHGDUOÕN��V|]OHúPH\H�GD\DOÕ�KDNODU��DLOH�LOLúNLVL�YH\D�EHQ]HUL�\ROODUOD�NDUúÕ�WDUDIÕ�GR÷UXGDQ�\D�GD�
GROD\OÕ�ELU�úHNLOGH�NRQWURO�HGHELOHQ�YH\D�|QHPOL�GHUHFHGH�HWNLOH\HELOHQ�NXUXOXúODU��LOLúNLOL�NXUXOXú�RODUDN�
WDQÕPODQÕUODU��øOLúNLOL�NXUXOXúODUD�D\QÕ�]DPDQGD�VHUPD\HGDUODU�YH�)RQ�\|QHWLPL�GH�GDKLOGLU��øOLúNLOL�
NXUXOXú�LúOHPOHUL��ND\QDNODUÕQ�YH�\�N�PO�O�NOHULQ�LOLúNLOL�NXUXOXúODU�DUDVÕQGD�EHGHOOL�YH\D�EHGHOVL]�RODUDN�
WUDQVIHU�HGLOPHVLQL�LoHUPHNWHGLU� 
 
3. %|O�POHUH�J|UH�UDSRUODPD 
 
)RQ��)RQ¶XQ�\DWÕUÕP�VWUDWHMLVLQH�X\JXQ�RODUDN�oHúLWOL�PHQNXO�NÕ\PHWOHUH�YH�W�UHYOHUH�\DWÕUÕP�\DSPDN�
DPDFÕ\OD�WHN�IDDOL\HW�E|O�P��RODUDN�\DSÕODQPÕúWÕU���)RQ¶XQ�W�P�IDDOL\HWOHUL�ELUELUL\OH�LOLúNLOL�YH�ELUELUOHULQH�
ED÷ÕPOÕGÕU��'ROD\ÕVÕ\OD�W�P�|QHPOL�IDDOL\HW�NDUDUODUÕ�)RQ¶X�WHN�ELU�E|O�P�RODUDN�GH÷HUOHQGLUPHN�
VXUHWL\OH�DOÕQPDNWDGÕU��7HN�IDDOL\HW�E|O�P�QH�LOLúNLQ�ELOJLOHU�)RQ¶XQ�ELU�E�W�Q�RODUDN�VXQXODQ�ILQDQVDO�
WDEOR�ELOJLOHULQH�HúLWWLU�� 
 
4. øOLúNLOL�7DUDI�$oÕNODPDODUÕ�ve Nakit ve Nakit Benzerleri 
 
)RQ¶XQ�NXUXFXVX�7�UNL\H¶GH�NXUXOPXú�RODQ�øú�3RUWI|\�<|QHWLPL�$�ù�¶GLU��)RQ�LOH�GL÷HU�LOLúNLOL�WDUDIODU�
DUDVÕQGDNL�EDNL\H�YH�LúOHPOHULQ�GHWD\ODUÕ�DúD÷ÕGD�DoÕNODQPÕúWÕU� 
 
Nakit ve nakit benzerleri ���$UDOÕN���21 ���$UDOÕN���20 

     
Vadesiz mevduat ± 7��øú�%DQNDVÕ�$�ù�� 12.863 7.938 
'L÷HU�+D]ÕU�'H÷HUOHU 3.641.351 4.202.075 

   
Toplam 3.654.214 4.210.013 

   
   
øOLúNLOL�WDUDID�ERUoODU ���$UDOÕN���21 ���$UDOÕN���20 
      
<|QHWLP��FUHWOHUL�± 7��øú�%DQNDVÕ�$�ù� 141.430 79.243 
<|QHWLP��FUHWOHUL�± øú�3RUWI|\�<|QHWLPL�$�ù�� 100.271 56.042 
<|QHWLP��FUHWOHUL�± øú�<DWÕUÕP�0HQNXO�'H÷HUOHU�$�ù� 10.429 10.534 
<|QHWLP��FUHWOHUL�± <DWÕUÕP�)LQDQVPDQ 151 - 
   
    
Toplam 252.282 145.819 
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øOLúNLOL�WDUDI�LOH�\DSÕODQ�LúOHPOHU     

Giderler 
1 Ocak- ���$UDOÕN 

2021  
1 Ocak- ���$UDOÕN 

2020  
      
<|QHWLP��FUHWOHUL�± 7��øú�%DQNDVÕ�$�ù�� 1.083.455 882.249 
<|QHWLP��FUHWOHUL�± øú�3RUWI|\�<|QHWLPL�$�ù�� 730.758 603.293 
<|QHWLP��FUHWOHUL�± øú�<DWÕUÕP�0HQNXO�'H÷HUOHU�$�ù� 125.728 111.613 
<|QHWLP��FUHWOHUL�± <DWÕUÕP�)LQDQVPDQ�0HQNXO�'H÷HUOHU�$�ù� 204 162 
   
    
Toplam 1.940.146 1.597.317 

 
Nakit ve nakit benzerleri ���$UDOÕN���21 ���$UDOÕN���20 

   
Bankalar  12.863 7.938 
BPP 3.641.351 4.202.075 
    
Toplam 3.654.214 4.210.013 

 
5. 'L÷HU�DODFDNODU�YH�ERUoODU 
 
)RQ¶XQ����$UDOÕN���21 tarihi LWLEDUÕ\OD 3.126.893 TL KLVVH�VHQHGL�DODFDNODUÕQGDQ�ROXúDQ�7DNDV�
DODFDNODUÕ�EXOXQPDNWDGÕU� ����$UDOÕN���20 ± 1.723.923) 
 
%LODQoRGD�J|VWHULOHQ�³'L÷HU�ERUoODU´�NDOHPLQLQ�GHWD\ODUÕ�DúD÷ÕGD�DoÕNODQPÕúWÕU� 
 
'L÷HU�ERUoODU ���$UDOÕN���21 ���$UDOÕN���20 

   
3D\�dHNPH�*LGHUL                 (1.689.394) (2.584.634) 
'HQHWLP�hFUHWL (3.980) (3.111) 
Ek Kayda Alma hcreti (4.383) (3.042) 
6DNODPD�.RPLV\RQX�hFUHWL (4.203) (2.369) 
Tescil vH�øODQ�*LGHUL (2.301) (1.588) 
BPP Komisyon Giderleri (80) (93) 
'L÷HU (11.265) (3.634) 
    
Toplam (1.715.606) (2.598.471) 

 
6. )LQDQVDO�<DWÕUÕPODU 
 
���$UDOÕN���21 ve 2020 tarihleri LWLEDUÕ\OD ILQDQVDO�YDUOÕNODU�LoHULVLQGH�WDúÕQDQ�DOÕP�VDWÕP�DPDoOÕ�PHQNXO�
NÕ\PHWOHUH�LOLúNLQ�ELOJLOHU� 
 
  ���$UDOÕN���21 
*HUoH÷H�X\JXQ�GH÷HU�IDUNÕ�NDU�YH\D�]DUDUD�\DQVÕWÕODQ�ILQDQVDO�
YDUOÕNODU Maliyet 

Makul 
'H÷HUL 

.D\ÕWOÕ�
'H÷HUL 

    
Hisse senetleri 78.459.736 82.516.180 82.516.180 

     
Toplam 78.459.736 82.516.180 82.516.180 
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(22) 

 
6. )LQDQVDO�<DWÕUÕPODU �GHYDPÕ� 
     
  ���$UDOÕN���20 
*HUoH÷H�X\JXQ�GH÷HU�IDUNÕ�NDU�YH\D�]DUDUD�\DQVÕWÕODQ�ILQDQVDO�
YDUOÕNODU Maliyet 

Makul 
'H÷HUL 

.D\ÕWOÕ�
'H÷HUL 

    
Hisse senetleri 48.654.533 57.255.823 57.255.823 
     
Toplam 48.654.533 57.255.823 57.255.823 

 
7. 1LWHOLNOHULQH�J|UH�JLGHUOHU� 
 
)RQ¶XQ�NDU�YH\D�]DUDU�YH�GL÷HU�NDSVDPOÕ�JHOLU�WDEORVXQGD�JLGHUOHU�QLWHOLNOHULQH�J|UH�VXQXOPXú�ROXS��
esas IDDOL\HWOHUGHQ�GL÷HU�JLGHUOHUL�YH�NRPLV\RQ�YH�GL÷HU�LúOHP��FUHWOHUL�GHWD\Õ�DúD÷ÕGDNL�JLELGLU� 
 
(VDV�IDDOL\HWOHUGHQ�GL÷HU�JLGHUOHUL� 
 

  
1 Ocak ±  

���$UDOÕN���21 
1 Ocak ±  

���$UDOÕN���20 
   
Lisans Giderleri                                             (8.142) (7.080) 
EFT Giderleri (5.503) (6.011) 
SMMM Hizmet Bedeli (4.504) (3.949) 
Tescil ve ølan Giderleri                                     (3.015) (1.916) 
Vergi Gideri (1.473) (1.293) 
1RWHU�+DUo�7DVGLN�*LGHUOHUL (121) (241) 
'L÷HU�*LGHUOHU (972) (210) 
    
Toplam (23.730) (20.700) 

  
.RPLV\RQ�YH�GL÷HU�LúOHP��FUHWOHUL� 
 

  
1 Ocak ±  

���$UDOÕN���21 
1 Ocak ±  

���$UDOÕN���20 

   
Hisse Senetleri Komisyonu (140.572) (172.725) 
BPP Komisyonu (19.953) (12.686) 
92ø3�.RPLV\RQX (26) (5.815) 
Ters Repo ve Repo Komisyonu (41) (159) 
    
Toplam (160.592) (191.385) 

 
(VDV�IDDOL\HWOHUGHQ�GL÷HU�JHOLUOHU�GHWD\Õ�DúD÷ÕGDNL�JLELGLU� 
 

  
1 Ocak ±  

���$UDOÕN���21 
1 Ocak ±  

31 $UDOÕN���20 
      
*LGHU�DúÕPÕQGDQ�DOÕQDQ�LDGHOHU 80.300 117.887 
    
Toplam 80.300 117.887 

 
 
8.         .DUúÕOÕNODU��NRúXOOX�YDUOÕN�YH�ERUoODU 
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(23) 

 
.DUúÕOÕNODU�ELODQoR�WDULKL�LWLEDUÕ\OD PHYFXW�EXOXQDQ�YH�JHoPLúWHQ�ND\QDNODQDQ�\DVDO�YH\D�\DSÕVDO�ELU�
\�N�PO�O�÷�Q�EXOXQPDVÕ��\�N�PO�O�÷��\HULQH�JHWLUPHN�LoLQ�HNRQRPLN�ID\GD�VD÷OD\DQ�ND\QDNODUÕQ�
oÕNÕúÕQÕQ�PXKWHPHO�ROPDVÕ�YH�\�N�PO�O�N�WXWDUÕ�NRQXVXQGD�J�YHQLOLU�ELU�WDKPLQLQ�\DSÕODELOGL÷L�
durumODUGD�PXKDVHEHOHúWLULOPHNWHGLU��7XWDUÕQ�\HWHULQFH�J�YHQLOLU�RODUDN�|Oo�OHPHGL÷L�YH�\�N�PO�O�÷�Q�
\HULQH�JHWLULOPHVL�LoLQ�IRQGDQ�ND\QDN�oÕNPDVÕQÕQ�PXKWHPHO�ROPDGÕ÷Õ�GXUXPODUGD�V|]�NRQXVX�
\�N�PO�O�N�³.RúXOOX´�RODUDN�NDEXO�HGLOPHNWHGLU�� 
 
���$UDOÕN���21 itibarÕ\OD�)RQ
XQ�9ø23�LúOHPOHUL�LoLQ YHUGL÷L 352.853 TL WXWDUOÕ�WHPLQDWÕ�EXOXQPDNWDGÕU� 
����$UDOÕN���20- 301.137 TL�������$UDOÕN���21 LWLEDUÕ\OD�)RQ
XQ�WHUV�UHSR LúOHPOHULQGHQ�DODFDNODUÕQD�
NDUúÕOÕN�GHYOHW�WDKYLOL�WHPLQDWÕ�EXOXQPDPDNWDGÕU�����$UDOÕN���20 ± EXOXQPDPDNWDGÕU�).  
   
 
9.   7RSODP�GH÷HU���1HW�YDUOÕN�GH÷HUL�YH�WRSODP�GH÷HUL���1HW�YDUOÕN�GH÷HULQGH�DUWÕú���D]DOÕú 
 
$úD÷ÕGD�)RQ¶XQ�FDUL�G|QHP�LOH�JHoPLú�G|QHP�ILQDQVDOODUÕQD�DLW�ELULP�SD\�GH÷HUL�LOH�WRSODP�GH÷HU���QHW�
YDUOÕN�GH÷HULQLQ�GHWD\Õ�YHULOPLúWLU� 
 
  ���$UDOÕN���21 ���$UDOÕN���20 

   
)RQ�WRSODP�GH÷HUL��7/� 87.682.528 60.844.569 
'RODúÕPGDNL�SD\�VD\ÕVÕ��$GHW� 895.839 759.495 
%LULP�SD\�GH÷HUL��7/� 97,877574 80,111833 

   

  

1 Ocak ±  
���$UDOÕN���21 

1 Ocak ±  
���$UDOÕN���20 

Adet Adet 

   
'|QHP�EDúÕQGD�GRODúÕPGDNL�SD\�VD\ÕVÕ  759.495  662.228 
'|QHP�LoLQGH�VDWÕODQ�NDWÕOPD�EHOJHVL�VD\ÕVÕ  1.353.836  1.668.864 
'|QHP�LoLQGH�JHUL�DOÕQDQ�NDWÕOPD�EHOJHVL�VD\ÕVÕ  (1.217.493) (1.571.597) 
    
Toplam 895.839 759.495 

 
10. Fiyat UDSRUXQGDNL�YH�ILQDQVDO�GXUXP�WDEORVXQGDNL�WRSODP�GH÷HU���QHW�YDUOÕN�GH÷HUL�
PXWDEDNDWÕ 
 
'H÷HUOHPH�HVDVODUÕQGD�ELU�IDUN�ROPDPDVÕ�QHGHQL\OH�FRQ¶XQ����$UDOÕN���21 tarihi LWLEDUÕ\OD fon toplam 
GH÷HULQLQ finansal durum tablosundaki 87.682.528 TL ����$UDOÕN���20: 60.844.569 TL��WXWDUÕQGDNL�
GH÷HUOHUL�FRQ¶XQ�IL\DW�UDSRUXQGDNL�IRQ�WRSODP�GH÷HUL WRSODPÕ�LOH�D\QÕGÕU� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
11.  +DVÕODW 
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���$UDOÕN 2021 ve 2020 tarihinde sona eren hesap G|QHPLQH�DLW� 
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(24) 

 

)DL]�YH�7HPHWW��*HOLUOHUL 

1 Ocak - 1 Ocak - 
���$UDOÕN ���$UDOÕN 

2021 2020 

   
Hisse Senetleri 7HPHWW��*HOLUOHUL 1.917.199 809.228 
Ters Repo Faiz Gelirleri 2.046 4.795 
Vob Nema 55.830 36.713 
BBP Faiz Gelirleri 623.084 234.629 
    
  2.598.159 1.085.365 

   
)LQDQVDO�9DUOÕN�YH�<�N�PO�O�NOHUH�øOLúNLQ�*HUoHNOHúPLú�.DU�=DUDU   
   
Hisse VHQHGL�VDWÕú�NDUODUÕ�]DUDUODUÕ 24.082.662 16.235.951 
9ø23�V|]OHúPH�NDSDPD�NDUODUÕ�]DUDUODUÕ 5.703 594.937 
+LVVH�VHQHWOHUL�JHUoHNOHúHQ�GH÷HU�DUWÕúODUÕ�D]DOÕúODUÕ (5.690.579) (7.077.069) 
9ø23�JHUoHNOHúHQ�GH÷HU�DUWÕúODUÕ�D]DOÕúODUÕ (1.396.209) (217.630) 
%RUoODQPD�VHQHWOHUL�VDWÕú�NDUODUÕ�]DUDUODUÕ 50.545 - 

    
  17.052.122 9.536.189 

   
Toplam 19.650.281 10.621.555 

 
12.  (VDV�IDDOL\HWOHUGHQ�GL÷HU�JHOLUOHU�YH�JLGHUOHU� 
 
���$UDOÕN���21 tarihi LWLEDUÕ\OD�80.300 7/�WXWDUÕQGD�HVDV�IDDOL\HWOHUGHQ�GL÷HU�JHOLUOHU�EXOXQPDNWDGÕU. (31 
$UDOÕN���20 ± 117.887 TL). 23.73��7/�WXWDUÕQGD�HVDV�IDDOL\HWOHUGHQ�GL÷HU�JLGHUOHU�KHVDEÕ�LVH�9HUJL�
*LGHUOHUL�7HVFLO�YH�øODQ�*LGHUOHUL�1RWHU�+DUo�7DVGLN�*LGHUOHUL��/LVDQV�*LGHUOHUL��(IW�*LGerleri, SMMM 
+L]PHW�%HGHOOHUL�YH�'L÷HU�*LGHUOHUGHQ�ROXúPDNWDGÕU������$UDOÕN������- 20.700 TL) 
 
������<|QHWLP��FUHWOHUL 
 
���$UDOÕN���21 tarihi LWLEDUÕ\OD \|QHWLP��FUHWL�JLGHUL�1.983.552 7/�����$UDOÕN���20- 1.636.608 TL). 
 
14.   Finansman giderleri 
 
)RQ¶XQ���2FDN- ���$UDOÕN���21 KHVDS�G|QHPL�LWLEDUÕ\OD ILQDQVPDQ�JLGHUOHUL�EXOXQPDPDNWDGÕU�����
$UDOÕN���20��%XOXQPDPDNWDGÕU�� 
 
������.XU�GH÷LúLPLQLQ�HWNLOHUL� 
 
)RQ¶XQ����$UDOÕN���21 tarihi itibarÕ\OD \DEDQFÕ�SDUD�YDUOÕN�YH�\�N�PO�O�NOHUL�\RNWXU�����$UDOÕN���20: 
%XOXQPDPDNWDGÕU�� 
 
�����<�NVHN�HQIODV\RQOX�HNRQRPLGH�UDSRUODPD� 
 
63.�����0DUW������WDULKLQGH�DOPÕú�ROGX÷X�ELU�NDUDUOD��7�UNL\H¶GH�IDDOL\HWWH�EXOXQDQ�YH�63.�WDUDIÕQGDQ�
kabul edilen muhasebe ve rDSRUODPD�LONHOHULQH��³63.�)LQDQVDO�5DSRUODPD�6WDQGDUWODUÕ´��X\JXQ�
ILQDQVDO�WDEOR�KD]ÕUOD\DQ�IRQODU�LoLQ�����$UDOÕN������WDULKLQGHQ�LWLEDUHQ�JHoHUOL�ROPDN��]HUH�HQIODV\RQ�
PXKDVHEHVL�X\JXODPDVÕQÕQ�JHUHNOL�ROPDGÕ÷ÕQÕ�LODQ�HWPLúWLU��)RQ¶XQ�\ÕOVRQX�ILQDQVDO�WDEORODUÕ�EX�NDUDU�
oHUoHYHVLQGH�KD]ÕUODQPÕúWÕr.      
    
17.  7�UHY�DUDoODU� 
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���$UDOÕN 2021 ve 2020 tarihinde sona eren hesap G|QHPLQH�DLW� 
)LQDQVDO�WDEORODUD�LOLúNLQ�DoÕNOD\ÕFÕ�GLSQRWODU 
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
 

 
(25) 

 
)RQ¶XQ����$UDOÕN���21 tarihi LWLEDUÕ\OD SRUWI|\�QGH�W�UHY�ILQDQVDO�DUDoODUÕ�EXOXQPDPDNWDGÕU�����$UDOÕN�
2020- %XOXQPDPDNWDGÕU�� 
 
18.  )LQDQVDO�DUDoODUGDQ�ND\QDNODQDQ�ULVNOHULQ�QLWHOL÷L�YH�G�]H\L� 
  
)LQDQVDO�ULVN�IDNW|UOHUL 
 
)RQ�IDDOL\HWL�JHUH÷L�SL\DVD�ULVNLQH��IDL]�RUDQÕ�ULVNL��NXU�ULVNL�YH�KLVVH�VHQHGL��HPWLD�IL\DW�ULVNL���NUHGL�
ULVNLQH�YH�OLNLGLWH�ULVNLQH�PDUX]�NDOPDNWDGÕU��)RQ¶XQ�ULVN \|QHWLP�DPDFÕ�)RQ¶XQ�\DWÕUÕP�VWUDWHMLOHUL�
NDSVDPÕQGD�NDWÕOÕP�SD\ODUÕQÕQ�GH÷HULQL�PDNVLPL]H�HWPHNWLU��)RQ�PHQNXO�NÕ\PHWOHULQL�JHUoH÷H�X\JXQ�
IL\DWODU�LOH�GH÷HUOH\HUHN�PDUX]�NDOÕQDQ�SL\DVD�ULVNLQL�IDL]�YH�KLVVH�VHQHGL�SR]LV\RQ�ULVNL�D\UÕPÕQGD�
J�QO�N�RODUDN�WDNLS�HWPHNWHGLU��)RQ�.XUXOX¶QFD��EHOLUOL�G|QHPOHUGH�SRUWI|\�Q�\|QHWLPLQH�LOLúNLQ�
VWUDWHMLOHU�YH�OLPLWOHU�EHOLUOHQPHNWH��SRUWI|\��SRUWI|\�\|QHWLFLOHUL�WDUDIÕQGDQ�EX�oHUoHYHGH�\|QHWLOPHNWHGLU��
(NRQRPLN�WDEORQXQ�YH�SL\DVDODUÕQ�GXUXPXQD�J|UH�EX�OLPLW�YH�SROLWLNDODU�GH÷LúLP�J|VWHUPHNWH��
EHOLUVL]OL÷LQ�KDNÕP�ROGX÷X�G|QHPOHUGH�ULVNLQ�DVJDUL�G�]H\H�LQGLULOPHVLQH�oDOÕúÕOPDNWDGÕU� 
 
<R÷XQODúPD�ULVNL 
 
Fon LoW�]�÷�QGH�EHOLUOHQHQ�\|QWHPOHU�X\JXODQPÕú�ROXS��V|]�NRQXVX�\DWÕUÕP�VWUDWHMLVL�GH�GDKLO�ROPDN�
�]HUH��IRQD�DOÕQDFDN�PHQNXO�NÕ\PHWOHULQ�IRQ�SRUWI|\�QH�RUDQÕ�LúOHPOHUL�PHY]XDWD� LoW�]�N�YH�
L]DKQDPHGH�EHOLUOHQHQ�VÕQÕUODPDODUD�X\JXQOXN�DU]�HWPHNWHGLU� 
 
)DL]�RUDQÕ�ULVNL 
 
)DL]�RUDQÕ�ULVNL��SL\DVD�IDL]�RUDQODUÕQGD�PH\GDQD�JHOHQ�GH÷LúLNOLNOHUGHQ�GROD\Õ�)RQ¶XQ�IDL]H�GX\DUOÕ�
ILQDQVDO�YDUOÕNODUÕQÕQ�QDNLW�DNÕúODUÕQGD�YH\D�JHUoH÷H�X\JXQ�GH÷HULQGH�GDOJDODQPDODU�ROPDVÕ�ULVNLGLU��
)RQ¶XQ�IDL]H�GX\DUOÕOÕ÷Õ�ILQDQVDO�DUDoODUÕQ�IDL]�GH÷LúLPLQH ED÷OÕ�RODUDN�ILQDQVDO�YDUOÕNODUÕQ�JHUoH÷H�
X\JXQ�GH÷HUOHULQGH�RODFDN�GH÷LúLNOL÷L�LoHUPHNWHGLU�31 $UDOÕN���21 ve 2020 tarihleri LWLEDUÕ\OD FRQ¶XQ�
ILQDQVDO�DUDoODUÕQGD�VDELW�GH÷LúNHQ IDL]OL�ILQDQVDO�DUDoODUÕ bulunmamaNWDGÕU.  
 
Fiyat riski 
 
3L\DVD�IL\DWODUÕQGD�PH\GDQD�JHOHQ�GH÷LúLNOLNOHUGHQ�GROD\Õ�)RQ�SL\DVD�ULVNLQH�PDUX]�NDOPDNWDGÕU� 
 
$úD÷ÕGDNL�WDEORGD�SL\DVD�IDL]�RUDQODUÕQGDNL��10 GH÷LúLPLQ��GL÷HU�E�W�Q�GH÷LúNHQOHU�VDELW�NDOPDN�
ND\GÕ\OD��)RQ¶XQ�QHW�YDUOÕN�GH÷HULQH�SRWDQVL\HO�HWNLVL�VXQXOPDNWDGÕU� 
 
Hisse Senedi Fiyat Riski ���$UDOÕN���21 ���$UDOÕN���20 
      
)LQDQVDO�9DUOÕNODU 82.516.180 57.255.823 
      
(QGHNVWHNL�GH÷LúLP�  .DU�]DUDU��]HULQGHNL�HWNLVL  .DU�]DUDU��]HULQGHNL�HWNLVL 
%10  8.251.618  5.725.582 
%-10  (8.251.618) (5.725.582) 

 
 
Kur riski  
 
<DEDQFÕ�SDUD�FLQVLQGHQ�LúOHPOHU��NXU�ULVNLQLQ�ROXúPDVÕQD�VHEHEL\HW�YHUPHNWHGLU��)RQ¶XQ����$UDOÕN����1 
WDULKOHUL�LWLEDUÕ\OD�G|YL]OL�LúOHPOHUL�EXOXQPDPDNWDGÕU ( ���$UDOÕN���20: BXOXQPDPDNWDGÕU�. 
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(26) 

 
18.  Finansal DUDoODUGDQ�ND\QDNODQDQ�ULVNOHULQ�QLWHOL÷L�YH�G�]H\L��GHYDPÕ� 
 
Likidite riski 
 
/LNLGLWH�ULVNL��QDNLW�RODUDN�\D�GD�GL÷HU�ELU�ILQDQVDO�YDUOÕ÷ÕQ�WHVOLPL�VXUHWL\OH�|GHQHQ�ILQDQVDO�ERUoODUOD�LOJLOL�
\�N�PO�O�NOHULQ�\HULQH�JHWLULOPHVLQGH�]RUODQPD�ULVNLGLU��)RQ��NDWÕOPD�SD\ODUÕQÕQ�SDUD\D�oHYULOPHVLQH�
ED÷OÕ�RODUDN�J�QO�N�QDNLW�oÕNÕú�ULVNLQH�PDUX]GXU���)RQ¶XQ�SROLWLNDVÕ�YDUOÕNODUÕQÕQ�HQ�D]���- ����µ�Q� 
SL\DVDGD�KHPHQ�VDWÕODELOHFHN�OLNLW�\DWÕUÕPODUGD�WXWPDNWÕU��$\UÕFD�)RQ¶XQ����$UDOÕN���21 tarihi LWLEDUÕ\OD 
3.654.214 TL nakit YH�QDNLW�EHQ]HUL�EXOXQPDNWDGÕU�����$UDOÕN���20 ± 4.210.013 TL). 
 

���$UDOÕN����1  
 
 
6|]OHúPH�X\DUÕQFD�YDGHOHU 'HIWHU�GH÷HUL 

Nakit 3 aydan 3-12 ay 1-��\ÕO ��\ÕOGDQ 
oÕNÕúODU�
WRSODPÕ�

(I+II+III+IV) NÕVD DUDVÕ��,,� DUDVÕ��,,,� uzun (IV) 

        
7�UHY�ROPD\DQ       
  ILQDQVDO�\�N�PO�O�NOHU       
øOLúNLOL�7DUDIODUD�%RUoODU (252.282) (252.282) (252.282) - - - 
'L÷HU�ERUoODU (1.715.606) (1.715.606) (1.715.606) - - - 
       
7RSODP�\�N�PO�O�N (1.967.888) (1.967.888) (1.967.888) - - - 

 
 

���$UDOÕN���20 

Defter 
GH÷HUL 

Nakit 3 aydan 
3-12 

ay 1-��\ÕO ��\ÕOGDQ 

6|]OHúPH�X\DUÕQFD�YDGHOHU 

oÕNÕúODU�
WRSODPÕ�

(I+II+III+IV) NÕVD 
DUDVÕ�

(II) DUDVÕ��,,,� uzun (IV) 

       
7�UHY�ROPD\DQ       
  ILQDQVDO�\�N�PO�O�NOHU       
øOLúNLOL�7DUDIODUD�%RUoODU (145.819) (145.819) (145.819) - - - 
'L÷HU�ERUoODU (2.598.471) (2.598.471) (2.598.471) - - - 
       
7RSODP�\�N�PO�O�N (2.744.290) (2.744.290) (2.744.290) - - - 

 
 
.DWÕOPD�SD\ODUÕ�SD\�VDKLELQLQ�RSVL\RQXQGD�WDOHS�HGLOGL÷L�DQGD�SDUD\D�oHYULOHELOPHNWHGLU��$QFDN�
\|QHWLP�\XNDUGD�VXQXODQ�V|]OHúPH\H�ED÷OÕ�YDGH�DQDOL]LQLQ�JHUoHN�QDNLW�DNÕúODUÕQÕ�\DQVÕWPDVÕQÕ�
EHNOHPHPHNWHGLU��]LUD�NDWÕOPD�SD\Õ�VDKLSOHUL�NDWÕOÕP�SD\ODUÕQÕ�GDKD�X]XQ�V�UHOHUGH�HOGH�WXWPDNWDGÕU� 
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(27) 

18.  )LQDQVDO�DUDoODUGDQ�ND\QDNODQDQ�ULVNOHULQ�QLWHOL÷L�YH�G�]H\L��GHYDPÕ� 
 
Kredi riski 
 
.UHGL�ULVNL��ILQDQVDO�DUDFÕQ�WDUDIODUÕQGDQ�ELULQLQ�\�N�PO�O�÷�Q��\HULQH�JHWLUPHPHVL�QHGHQL\OH�GL÷HU�WDUDIWD�ILQDQVDO�ELU�ND\Õp/zarar meydana gelmesi riski olarak 
WDQÕPODQPDNWDGÕU. )RQ¶XQ�NUHGL�ULVNL�WHPHO�RODUDN�ERUoODQPD�DUDoODUÕQD�\DSWÕ÷Õ�\DWÕUÕPODUGDQ�ND\QDNODQPDNWDGÕU��)RQ�LúOHPOHULQL�øú�3RUWI|\�$�ù� DUDFÕOÕ÷Õ\OD�
JHUoHNOHúWLUPHNWH�ROXS�V|]�NRQXVX�DODFDNODUD�LOLúNLQ�NUHGL�ULVNL�VÕQÕUOÕGÕU�� 
)LQDQVDO�DUDo�W�UOHUL�LWLEDUÕ\OD�PDUX]�NDOÕQDQ�NUHGL�ULVNOHUL� 
 
)LQDQVDO�DUDo�W�UOHUL�LWLEDUÕ\OD�PDUX]�NDOÕQDQ�
kredi riskleri     

               

���$UDOÕN���21   øOLúNLOL�7DUDI 'L÷HU�7DUDI øOLúNLOL�7DUDI øOLúNLOL�7DUDI Finansal 
Takas 

$ODFDNODUÕ Nakit ve Benzerleri 
Vø2P 

7HPLQDWÕ 'L÷HU 

           
5DSRUODPD�WDULKL�LWLEDUÕ\OD�PDUX]�NDOÕQDQ�D]DPL�
kredi riski  

 -     -     -    
 82.516.180 

  
3.126.893    3.654.214 

 
352.853    

  
275    

- $]DPL�ULVNLQ�WHPLQDW��YV�LOH�J�YHQFH�DOWÕQD�
DOÕQPÕú�NÕVPÕ  

 -     -     -    
- - 

 
 -    - 

 
 -    

 
 -    

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

 
 

- 

 
 

- 

 
 

- - 82.516.180 

 
  

3.126.893    4.007.068 

  
 

352.853    

  
 

275    
%��9DGHVL�JHoPLú�DQFDN�GH÷HU�G�ú�NO�÷�QH�
X÷UDPDPÕú 

 

 -     -     -    - -               -    -  -     -    
YDUOÕNODUÕQ�QHW�GHIWHU�GH÷HUL  -     -     -    - -  -    -  -     -    
&��'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÷HULQ�WHPLQDW��YV�LOH�J�YHQFH�DOWÕQD�
DOÕQPÕú�NÕVPÕ  

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

 -     -     -    - -  -    -  -     -    
'��%LODQoR�GÕúÕ�NUHGL�ULV�LoHUHQ�XQVXUODU   -     -     -    - -  -    -  -     -    
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(28) 

 
 

18.  )LQDQVDO�DUDoODUGDQ�ND\QDNODQDQ�ULVNOHULQ�QLWHOL÷L�YH�G�]H\L��GHYDPÕ� 
 
.UHGL�ULVNL�GHYDPÕ� 
 
 
)LQDQVDO�DUDo�W�UOHUL�LWLEDUÕ\OD�PDUX]�NDOÕQDQ�
kredi riskleri     

             

���$UDOÕN���20   øOLúNLOL�7DUDI 'L÷HU�7DUDI øOLúNLOL�7DUDI 'L÷HU�7DUDI Finansal 
Takas 

$ODFDNODUÕ Nakit ve Benzerleri 
Vø2P 

7HPLQDWÕ 'L÷HU 

           
5DSRUODPD�WDULKL�LWLEDUÕ\OD�PDUX]�NDOÕQDQ�D]DPL�
kredi riski   -     -     -    -  57.255.823  1.723.923     4.210.013   301.137  

 
97.963    

- $]DPL�ULVNLQ�WHPLQDW��YV�LOH�J�YHQFH�DOWÕQD�
DOÕQPÕú�NÕVPÕ   -     -     -     -     -   -   -   -   -  

$��9DGHVL�JHoPHPLú�\D�GD�GH÷HU�G�ú�NO�÷�QH�
X÷UDPDPÕú�ILQDQVDO�YDUOÕNODUÕQ�QHW�GHIWHU�GH÷HUL   -     -     -     -   57.255.823   1.723.923     4.210.013   301.137  97.963 
%��9DGHVL�JHoPLú�DQFDN�GH÷HU�G�ú�NO�÷�QH�
X÷UDPDPÕú 

 

 -     -     -     -     -   -   -   -   -  

YDUOÕNODUÕQ�QHW�GHIWHU�GH÷HUL  -     -     -     -     -   -   -   -   -  
&��'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÷HULQ�WHPLQDW��YV�LOH�J�YHQFH�DOWÕQD�
DOÕQPÕú�NÕVPÕ   -     -     -     -     -   -   -   -   -  

- 9DGHVL�JHoPHPLú��EU�W�GHIWHU�GH÷HUL�   -     -     -     -     -   -   -   -   -  

  - 'H÷HU�G�ú�NO�÷���-)   -     -     -     -     -   -   -   -   -  
  - 1HW�GH÷HULQ�WHPLQDW��YV�LOH�J�YHQFH�DOWÕQD�
DOÕQPÕú�NÕVPÕ   -     -     -     -     -   -   -   -   -  

'��%LODQoR�GÕúÕ�NUHGL�ULVNL�LoHUHQ�XQVXUODU   -     -     -     -     -   -   -   -   -  
 
 



øú�3RUWI|\�<|QHWLPL�$�ù�� 
øú�3RUWI|y Hisse Senedi Fonu 
 
���$UDOÕN 2021 ve 2020 tarihinde sona eren hesap G|QHPLQH�DLW� 
)LQDQVDO�WDEORODUD�LOLúNLQ�DoÕNOD\ÕFÕ�GLSQRWODU 
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
 

 
(29) 

18. Finansal DUDoODUGDQ�ND\QDNODQDQ�ULVNOHULQ�QLWHOL÷L�YH�G�]H\L��GHYDPÕ� 
 
)LQDQVDO�YDUOÕN�YH�\�N�PO�O�NOHULQ�JHUoH÷H�X\JXQ�GH÷HUL�LOH�J|VWHULOPHVLQH�LOLúNLQ�DoÕNODPDODU� 
 

a) )LQDQVDO�WDEORODUGD�PDOL\HW�YH\D�LWID�HGLOPLú�PDOL\HW�LOH�\DQVÕWÕODQODU� 
 
)LQDQVDO�WDEORODUGD�PDOL\HW�YH\D�LWID�HGLOPLú�PDOL\HW�LOH�\DQVÕWÕODQ�QDNLW�YH�QDNLW�EHQ]HUOHUL�LOH�GL÷HU�
DODFDN�YH�ERUoODUÕQ�NÕVD�YDGHOL�ROPDODUÕ�QHGHQL\OH�GHIWHU�GH÷HUOHULQLQ�JHUoH÷H�X\JXQ�GH÷HUOHULQL�
\DQVÕWWÕ÷Õ�YDUVD\ÕOPÕúWÕU�� 
 

b) )LQDQVDO�WDEORODUGD�JHUoH÷H�X\JXQ�GH÷HUL�LOH�\DQVÕWÕODQODU 
 
)LQDQVDO�WDEORODUGD�JHUoH÷H�X\JXQ�GH÷HUL�LOH�\DQVÕWÕODQ ILQDQVDO�YDUOÕNODUÕQ�YH�\�N�PO�O�NOHULQ�JHUoH÷H�
X\JXQ�GH÷HUOHULQLQ�WHVSLWLQGH�NXOODQÕODQ�JLUGLOHULQ�VHYL\HOHULQH�J|UH�GD÷ÕOÕPÕ�DúD÷ÕGDNL�JLELGLU: 
 

x Birinci seviye: FiQDQVDO�YDUOÕN�YH�\�N�PO�O�NOHU��|Oo�P�WDULKLQGH�HULúLOHELOHQ��|]GHú�YDUOÕNODUÕQ�
YH\D�ERUoODUÕQ�DNWLI�SL\DVDODUGDNL�NRWDV\RQ�IL\DWODUÕ��G�]HOWLOPHPLú�RODQ��LOH�GH÷HUOHQPHNWHGLU� 

x øNLQFL�VHYL\H��)LQDQVDO�YDUOÕN�YH�\�N�PO�O�NOHU��LOJLOL�YDUOÕN�\D�GD�\�N�PO�O�÷�Q�ELULQFL�VHYL\HGH�
EHOLUWLOHQ�ERUVD�IL\DWÕQGDQ�EDúND�GLUHN�\D�GD�LQGLUHN�RODUDN�SL\DVDGD�J|]OHQHELOHQ�IL\DWÕQÕQ�
EXOXQPDVÕQGD�NXOODQÕODQ�JLUGLOHUGHQ�GH÷HUOHQPHNWHGLU� 

x ho�QF��VHYL\H��)LQDQVDO�YDUOÕN�YH�\�N�PO�O�NOHU��YDUOÕN�\D�GD�\�N�PO�O�÷�Q�JHUoH÷H�X\JXQ�
GH÷HULQLQ�EXOXQPDVÕQGD�NXOODQÕODQ�SL\DVDGD�J|]OHQHELOLU�ELU�YHUL\H�GD\DQPD\DQ�JLUGLOHUGHQ�
GH÷HUOHQPHNWHGLU�� 

 
 

  
���$UDOÕN���21 

1. Seviye 2. Seviye 3. Seviye Toplam 
)LQDQVDO�YDUOÕNODU�     

$OÕP-VDWÕP�DPDoOÕ�ILQDQVDO�YDUOÕNODU�± Hisse senetleri 82.516.180 - - 82.516.180 
     
7RSODP�ILQDQVDO�YDUOÕNODU 82.516.180 - - 82.516.180 

     
     

  
���$UDOÕN���20 

1. Seviye 2. Seviye 3. Seviye Toplam 
)LQDQVDO�YDUOÕNODU�     

$OÕP-VDWÕP�DPDoOÕ�ILQDQVDO�YDUOÕNODU�± Hisse senetleri  57.255.823   -   -   57.255.823  
     
7RSODP�ILQDQVDO�YDUOÕNODU  57.255.823   -     -     57.255.823  



øú�3RUWI|\�<|QHWLPL�$�ù�� 
øú�3RUWI|y Hisse Senedi Fonu 
 
���$UDOÕN 2021 ve 2020 tarihinde sona eren hesap G|QHPLQH�DLW� 
)LQDQVDO�WDEORODUD�LOLúNLQ�DoÕNOD\ÕFÕ�GLSQRWODU 
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
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19.  1DNLW�DNÕú�WDEORVXQD�LOLúNLQ�DoÕNODPDODU� 
 
1DNGH�HúGH÷HU�YDUOÕNODU�G|QHPH�LVDEHW�HGHQ�NDVD�YH�IDL]�JHOLU�UHHVNRQWODU�KDULo�RULMLQDO�YDGHVL��o�D\GDQ�
NÕVD�RODQ�EDQNDODUGDQ�DODFDNODUGDQ�ROXúPDNWDGÕU� 
 
20. 7RSODP�GH÷HU�QHW�YDUOÕN�GH÷HUL�GH÷LúLP�WDEORVXQD�LOLúNLQ�DoÕNODPDODU� 
 
7RSODP�GH÷HU���QHW�YDUOÕN�GH÷HULQH�LOLúNLQ�DoÕNODPDODU�GLSQRW��¶GH�DoÕNODQPÕúWÕU� 
 
21.  )LQDQVDO�WDEORODUÕ�|QHPOL�|Oo�GH�HWNLOH\HQ�\D�GD�ILQDQVDO�WDEORODUÕQ�DoÕN��\RUXPODQDELOLU�YH�

DQODúÕODELOLU�ROPDVÕ�DoÕVÕQGDQ�DoÕNODQPDVÕ�JHUHNHQ�GL÷HU�KXVXVODU 
 
6HUPD\H�3L\DVDVÕ�.XUXOX¶QXQ��63.�����$UDOÕN������WDULKOL�YH�������P�NHUUHU��VD\ÕOÕ�5HVPv Ga]HWH¶GH�
\D\ÕPODQDQ�<DWÕUÕP�)RQODUÕQÕQ�)LQDQVDO�5DSRUODPD�(VDVODUÕQD�øOLúNLQ�7HEOL÷L��,,-������LOH�0HQNXO�.Õ\PHW�
<DWÕUÕP�)RQODUÕ�WDUDIÕQGDQ�G�]HQOHQHFHN�PDOL�WDEOR�YH�UDSRUODUÕQ�KD]ÕUODQÕS�VXQXOPDVÕQD�LOLúNLQ�LONH�YH�
NXUDOODUD�X\JXQ�RODUDN�KD]ÕUODQPÕúWÕU� 
 
)RQ¶D�DLW�PHQNXO�NÕ\PHWOHU�7�UNL\H�øú�%DQNDVÕ�$�ù��QH]GLQGH�VDNODPDGD�WXWXOPDNWDGÕU��<DSÕODQ�VDNODPD�
V|]OHúPHVLQH� LVWLQDGHQ�\�U�UO�NWHNL�PHY]XDWÕQ�|QJ|UG�÷��VLJRUWD�7�UNL\H�øú�%DQNDVÕ�$�ù�� WDUDIÕQGDQ�
\DSWÕUÕOPDNWDGÕU� 
 
)RQ�L]DKQDPHVLQH�J|UH��)RQ�V�UHVL]GLU. 
 
22. 5DSRUODPD�G|QHPLQGHQ�VRQUDNL�ROD\ODU� 
 
%LODQoR�WDULKLQGHQ�VRQUDNL�ROD\ODU��G|QHP�NDUÕQD�LOLúNLQ�KHUKDQJL�ELU�GX\XUX�YH\D�GL÷HU�VHoLOPLú�ILQDQVDO�
ELOJLOHULQ�NDPX\D�DoÕNODQPDVÕQGDQ�VRQUD�RUWD\D�oÕNPÕú�ROVDODU�ELOH��ELODQoR�WDULKL�LOH�ELODQoRQXQ�\D\ÕPÕ�
LoLQ� \HWNLOHQGLULOPH� WDULKL� DUDVÕQGDNL� W�P� ROD\ODUÕ� NDSVDU�� )RQ�� ELODQoR� WDULKLQGHQ� VRQUDNL� G�]HOWPH�
JHUHNWLUHQ�ROD\ODUÕQ�RUWD\D�oÕNPDVÕ�GXUXPXQGD��ILQDQVDO�WDEORODUD�DOÕQDQ�WXWDUODUÕ�EX�\HQL�GXUXPD�X\JXQ�
úHNLOGH�G�]HOWLU��)RQ¶XQ�UDSRUODPD�G|QHPLQGHQ�VRQUDNL�DoÕNODPDVÕ�JHUHNHQ�ROD\ODUÕ�EXOXQPDPDNWDGÕU� 
 



 

 

øú�3RUWI|\�+LVVH�6HQHGL�)RQX�
(TI2) 
 

1 Ocak- ���$UDOÕN���21 KHVDS�G|QHPLQH�DLW 
Fiyat Raporu
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øú�3RUWI|\�+LVVH�6HQHGL�)RQX¶nun 3D\�)L\DWÕQÕQ�+HVDSODQPDVÕQD�'D\DQDN�7HúNLO�(GHQ�3RUWI|\�
'H÷HUL�7DEORVX�YH�7RSODP�'H÷HU�1HW�9DUOÕN�'H÷HUL�7DEORVXQX�øoHUHQ�)L\DW�5DSRUODUÕQÕQ�0HY]XDWD�
8\JXQ�2ODUDN�+D]ÕUODQPDVÕQD�øOLúNLQ�5DSRU 
 
øú�3RUWI|\�+LVVH�6HQHGL� )RQX¶nun SD\� IL\DWÕQÕQ� KHVDSODQPDVÕQD GD\DQDN� WHúNLO� HGHQ� SRUWI|\� GH÷HUL�
WDEORVX�YH� WRSODP�GH÷HU�QHW�YDUOÕN�GH÷HUL� WDEORVXQX� LoHUHQ� IL\DW� UDSRUODUÕQÕQ����$UDOÕN������ WDULKOL�YH�
������ �0�NHUUHU�� VD\ÕOÕ� 5HVPL� *D]HWH¶ GH� \D\ÕPODQDQ� ³<DWÕUÕP� )RQODUÕQÕQ� )LQDQVDO� 5DSRUODPD�
(VDVODUÕQD� LOLúNLQ� 7HEOL÷� �,,-������ K�N�POHULQH� YH� 6HUPD\H� 3L\DVDVÕ� .XUXOX¶QFD� EHOLUOHQHQ� HVDVODUD�
X\JXQ�RODUDN�KD]ÕUODQÕS�KD]ÕUODQPDGÕ÷ÕQÕ�6HUPD\H�3L\DVDVÕ�.XUXOX¶QXQ�NRQX�KDNNÕQGDNL�G�]HQOHPH�YH�
GX\XUXODUÕ�oHUoHYHVLQGH����$UDOÕN���21 WDULKL�LWLEDUÕ\OD�LQFHOHPLú�EXOXQX\RUX]. 
 
øú�3RUWI|\�+LVVH�6HQHGL� )RQX¶nun SD\� IL\DWÕQÕQ� KHVDSODQPDVÕQD�GD\DQDN� WHúNLO� HGHQ� SRUWI|\� GH÷HUL�
WDEORVX�YH�WRSODP�GH÷HU�QHW�YDUOÕN�GH÷HUL�WDEORVXQX�LoHUHQ�IL\DW�UDSRUODUÕ����$UDOÕN������WDULKOL�YH�������
�0�NHUUHU�� VD\ÕOÕ� 5HVPv *D]HWH¶ GH� \D\ÕPODQDQ� ³<DWÕUÕP�)RQODUÕQÕQ� )LQDQVDO�5DSRUODPD�(VDVODUÕQD�
LOLúNLQ�7HEOL÷��,,-������K�N�POHULQH�YH�6HUPD\H�3L\DVDVÕ�.XUXOX¶QFD�EHOLUOHQHQ�HVDVODUD�X\JXQ�RODUDN�
KD]ÕUODQPÕúWÕU� 
 
%X�J|U�ú� WDPDPHQ�6HUPD\H�3L\DVDVÕ�.XUXOX�YH� øú�3RUWI|\�<|QHWLPL�$�ù�¶ LQ�ELOJLVL�YH�NXOODQÕPÕ� LoLQ�
KD]ÕUODQPÕú�ROXS��EDúND�PDNVDWOD�NXOODQÕOPDVÕ�P�PN�Q�GH÷LOGLU� 
 
 
 
*�QH\�%D÷ÕPVÕ]�'HQHWLP�YH�6HUEHVW�0XKDVHEHFL�0DOL�0�úDYLUOLN�$�ù� 
A member firm of Ernst&Young Global Limited 
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øú�3RUWI|\�<|QHWLP $�ù�� 
 
Hisse Senedi Fonu (TI2) 
���$UDOÕN����� Tarihli Fiyat Raporu 
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
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Hisse Senedi Fonu (TI2) 
���$UDOÕN����� Tarihli Fiyat Raporu 
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
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øú�3RUWI|\�<|QHWLP $�ù�� 
 
Hisse Senedi Fonu (TI2)  
���$UDOÕN 2021 tarihli WRSODP�GH÷HU�QHW�YDUOÕN�GH÷HUL�tablosu 
�7�P�WXWDUODU��7�UN�/LUDVÕ��µ¶7/¶¶��RODUDN�J|VWHULOPLúWLU�� 
 

(6) 

 

 
 
 
 
 

 ���$UDOÕN���21   ���$UDOÕN���20   
 Tutar Grup Toplam Tutar Grup Toplam 
 TL % % TL % % 
       
)RQ�3RUWI|\�'H÷HUL  86.510.384  100 98,66  61.759.035  100 101,50 

+D]ÕU�'H÷HUOHU  12.863  100 0,01  7.938  100 0,01 

Bankalar  12.863  100 0,01  7.938  100,0 0,01 

Alacaklar  3.127.169  100 3,57  1.821.886  100,0 2,95 

7DNDVWDQ�$ODFDNODU�7RSODPÕ  3.126.893  100 3,57  1.723.923  94,6 2,79 

'L÷HU�$ODFDNODU  276  0,0 0,00  97.963  5,4 0,16 

%RUoODU  (1.967.888) 100 -2,24  (2.744.290) 100 -4,51 

'L÷HU�%RUoODU  (10.564) 0,54 -0,01  (10.795) 0,39 -0,02 

7DNDVD�%RUoODU  (1.689.394) 85,85 -1,93  (2.584.634) 94,18 -4,25 

<|QHWLP�hFUHWL  (263.547) 13,39 -0,30  (145.819) 5,32 -0,24 

.D\GD�$OPD�hFUHWL  (4.383) 0,22 -0,00  (3.042) 0,11 0,00 

       

)RQ�7RSODP�'H÷HUL  87.682.528  100 100  60.844.569  100 100 


