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+DON�*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕ÷Õ�$�ù�¶QLQ��³ùLUNHW´� 31 Mart 2020 WDULKOL�LOLúLNWHNL�ILQDQVDO�GXUXP�
WDEORVXQXQ� YH� D\QÕ� WDULKWH� VRQD� HUHQ� �o D\OÕN� G|QHPLQH� DLW� NDU� YH\D� ]DUDU� YH� GL÷HU� NDSVDPOÕ� JHOLU�
WDEORVXQXQ��|]ND\QDNODU�GH÷LúLP�WDEORVXQXQ�YH�QDNLW�DNÕú�WDEORVX�LOH�|QHPOL�PXKDVHEH�SROLWLNDODUÕQÕQ�
|]HWLQLQ�YH�GL÷HU�DoÕNOD\ÕFÕ�GLSQRWODUÕQÕQ�VÕQÕUOÕ�GHQHWLPLQL�\�U�WP�ú�EXOXQX\RUX]��ùLUNHW \|QHWLPL��V|]�
NRQXVX� DUD� G|QHP� ILQDQVDO� ELOJLOHULQ� 7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕ¶QD� �706¶OHUH� uygun olarak 
KD]ÕUODQPDVÕQGDQ�YH�JHUoH÷H�X\JXQ�ELU�ELoLPGH�VXQXPXQGDQ�VRUXPOXGXU��6RUXPOXOX÷XPX]��\DSWÕ÷ÕPÕ]�
VÕQÕUOÕ�GHQHWLPH�GD\DQDUDN�V|]�NRQXVX�DUD�G|QHP ILQDQVDO�ELOJLOHUH�LOLúNLQ�ELU�VRQXo�ELOGLUPHNWLU� 
 
6ÕQÕUOÕ�'HQHWLPLQ�.DSVDPÕ 
 
<DSWÕ÷ÕPÕ]�VÕQÕUOÕ�GHQHWLP��6ÕQÕUOÕ�%D÷ÕPVÕ]�'HQHWLP�6WDQGDUGÕ� �6%'6��������$UD�'|QHP�)LQDQVDO�
%LOJLOHULQ�� øúOHWPHQLQ�<ÕOOÕN�)LQDQVDO�7DEORODUÕQÕQ�%D÷ÕPVÕ]�'HQHWLPLQL�<�U�WHQ�'HQHWoL�7DUDIÕQGDQ�
6ÕQÕUOÕ�%D÷ÕPVÕ]�'HQHWLPL�QH�X\JXQ�RODUDN�\�U�W�OP�úW�U��$UD�G|QHP�ILQDQVDO�ELOJLOHUH�LOLúNLQ�VÕQÕUOÕ�
GHQHWLP�� EDúWD� ILQDQV� YH� PXKDVHEH� NRQXODUÕQGDQ� VRUXPOX� NLúLOHU� ROPDN� �]HUH� LOJLOL� NLúLOHULQ�
VRUJXODQPDVÕ�YH�DQDOLWLN�SURVHG�UOHU�LOH�GL÷HU�VÕQÕUOÕ�GHQHWLP�SURVHG�UOHULQLQ�X\JXODQPDVÕQGDQ�ROXúXU��
$UD� G|QHP� ILQDQVDO� ELOJLOHULQ� VÕQÕUOÕ� GHQHWLPLQLQ� NDSVDPÕ��%D÷ÕPVÕ]�'HQHWLP�6WDQGDUWODUÕ
QD� X\JXQ�
RODUDN� \DSÕODQ� YH� DPDFÕ� ILQDQVDO� WDEORODU� KDNNÕQGD� ELU� J|U�ú� ELOGLUPHN� RODQ� ED÷ÕPVÕ]� GHQHWLPLQ�
NDSVDPÕQD�NÕ\DVOD�|QHPOL�|Oo�GH�GDUGÕU��6RQXo�RODUDN�DUD�G|QHP�ILQDQVDO�ELOJLOHULQ�VÕQÕUOÕ�GHQHWLPL��
GHQHWLP�úLUNHWLQLQ��ELU�ED÷ÕPVÕ]�GHQHWLPGH�EHOLUOHQHELOHFHN�W�P�|QHPOL�KXVXVODUD�YDNÕI�RODELOHFH÷LQH�
LOLúNLQ�ELU�J�YHQFH�VD÷ODPDPDNWDGÕU��%X�VHEHSOH��ELU�ED÷ÕPVÕ]�GHQHWLP�J|U�ú��ELOGLUPHPHNWH\L]� 
 
6RQXo 
 
6ÕQÕUOÕ� GHQHWLPLPL]H� J|UH� LOLúLNWHNL� DUD� G|QHP� ILQDQVDO� ELOJLOHULQ�� W�P� |QHPOL� \|QOHUL\OH� 7�UNL\H�
0XKDVHEH�6WDQGDUWODUÕ¶QD��706¶OHUH��uygun olarak KD]ÕUODQPDGÕ÷Õ�NDQDDWLQH�YDUPDPÕ]D�VHEHS�RODFDN�
KHUKDQJL�ELU�KXVXV�GLNNDWLPL]L�oHNPHPLúWLU� 
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��� QXPDUDOÕ� GLSQRWWD� GHWD\OÕ� RODUDN� DoÕNODQGÕ÷Õ� �]HUH�� $QD� 2UWDNOÕN� %DQND¶QÕQ� HWNLOHQHELOHFH÷L�
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(NWHNL�GLSQRWODU�EX�ILQDQVDO�WDEORODUÕQ�D\UÕOPD]�ELU�SDUoDVÕGÕU� 
 1 

 
6ÕQÕUOÕ�%D÷ÕPVÕ]� %D÷ÕPVÕ]�

Denetimden Denetimden
�*HoPLú �*HoPLú

Dipnot 31 Mart ���$UDOÕN
5HIHUDQVODUÕ 2020 2019

VARLIKLAR
'|QHQ�9DUOÕNODU   136.821.133   192.228.287 
   Nakit ve Nakit Benzerleri 26   50.398.484   74.285.277 
   Ticari Alacaklar 5   7.491.608   11.511.709 
�������øOLúNLOL�7DUDIODUGDQ�7LFDUL�$ODFDNODU 4   60   3.114 
�������øOLúNLOL�2OPD\DQ�7DUDIODUGDQ�7LFDUL�$ODFDNODU   7.491.548   11.508.595 
   Stoklar 6   46.708.354   67.906.463 
���3HúLQ�gGHQPLú�*LGHUOHU 7   1.214.476   10.072.788 
�������øOLúNLOL�7DUDIODUD�3HúLQ�gGHQPLú�*LGHUOHU 4   786.055   421.994 
�������øOLúNLOL�2OPD\DQ�7DUDIODUD�3HúLQ�gGHQPLú�*LGHUOHU   428.421   9.650.794 
���&DUL�'|QHP�9HUJLVL\OH�øOJLOL�9DUOÕNODU   1.284.466   1.024.761 
���'L÷HU�'|QHQ�9DUOÕNODU 13   29.723.745   27.427.289 
�������øOLúNLOL�2OPD\DQ�7DUDIODUGDQ�'L÷HU�'|QHQ�9DUOÕNODU   29.723.745   27.427.289 

'XUDQ�9DUOÕNODU   2.917.871.370   2.846.980.843 
   Ticari Alacaklar 5   7.440.855   4.426.244 
�������øOLúNLOL�2OPD\DQ�7DUDIODUGDQ�7LFDUL�$ODFDNODU   7.440.855   4.426.244 
���<DWÕUÕP�$PDoOÕ�*D\ULPHQNXOOHU 8   2.767.156.477   2.715.950.000 
���0DGGL�'XUDQ�9DUOÕNODU 9   5.250.474   4.424.599 
���0DGGL�2OPD\DQ�'XUDQ�9DUOÕNODU 10   294.871   305.959 
�������'L÷HU�0DGGL�2OPD\DQ�'XUDQ�9DUOÕNODU   294.871   305.959 
���3HúLQ�gGHQPLú�*LGHUOHU 7   110.249.068   96.753.415 
�������øOLúNLOL�7DUDIODUD�3HúLQ�gGHQPLú�*LGHUOHU   -   - 
�������øOLúNLOL�2OPD\DQ�7DUDIODUD�3HúLQ�gGHQPLú�*LGHUOHU   110.249.068   96.753.415 
���'L÷HU�'XUDQ�9DUOÕNODU 13   27.479.625   25.120.626 
�������øOLúNLOL�2OPD\DQ�7DUDIODUD�øOLúNLQ�'L÷HU�'XUDQ�9DUOÕNODU   27.479.625   25.120.626 
TOPLAM VARLIKLAR   3.054.692.503   3.039.209.130 
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6ÕQÕUOÕ�%D÷ÕPVÕ]� %D÷ÕPVÕ]�
Denetimden Denetimden

�*HoPLú �*HoPLú
Dipnot 31 Mart ���$UDOÕN

5HIHUDQVODUÕ 2020 2019
KAYNAKLAR
.ÕVD�9DGHOL�<�N�PO�O�NOHU   441.377.064   452.228.381 
���.ÕVD�9DGHOL�%RUoODQPDODU 22   389.801.005   421.990.029 
���8]XQ�9DGHOL�%RUoODQPDODUÕQ�.ÕVD�9DGHOL�.ÕVÕPODUÕ 22   3.396.424   3.396.659 
�������øOLúNLOL�7DUDIODUGDQ�8]XQ�9DGHOL�
����������%RUoODQPDODUÕQ�.ÕVD�9DGHOL�.ÕVÕPODUÕ   3.396.424   3.396.659 
���7LFDUL�%RUoODU 5   24.002.027   2.955.431 
�������øOLúNLOL�7DUDIODUD�7LFDUL�%RUoODU 4   381.301   55.804 
�������øOLúNLOL�2OPD\DQ�7DUDIODUD�7LFDUL�%RUoODU   23.620.726   2.899.627 
���(UWHOHQPLú�*HOLUOHU��0�úWHUL�6|]OHúPHOHULQGHQ�
������'R÷DQ�<�N�PO�O�NOHULQ�'ÕúÕQGD�.DODQODU� 7   12.039.709   13.423.297 
�������øOLúNLOL�2OPD\DQ�7DUDIODUGDQ�(UWHOHQPLú�*HOLUOHU�
�����������0�úWHUL�6|]OHúPHOHULQGHQ�'R÷DQ�
����������<�N�PO�O�NOHULQ�'ÕúÕQGD�.DODQODU�   12.039.709   13.423.297 
���.ÕVD�9DGHOL�.DUúÕOÕNODU   1.797.719   1.594.925 
�������dDOÕúDQODUD�6D÷ODQDQ�)D\GDODUD
������������øOLúNLQ�.ÕVD�9DGHOL�.DUúÕOÕNODU 12   1.797.719   1.592.889 
�������'L÷HU�.ÕVD�9DGHOL�.DUúÕOÕNODU 11   -   2.036 
���'L÷HU�.ÕVD�9DGHOL�<�N�PO�O�NOHU 13   10.340.180   8.868.040 
�������øOLúNLOL�7DUDIODUD�'L÷HU�.ÕVD�9DGHOL�<�N�PO�O�NOHU���
����������øOLúNLOL�2OPD\DQ�7DUDIODUD�'L÷HU�.ÕVD�
����������9DGHOL�<�N�PO�O�NOHU   10.340.180   8.868.040 

8]XQ�9DGHOL�<�N�PO�O�NOHU   16.619.200   8.761.067 
���8]XQ�9DGHOL�%RUoODQPDODU 22   15.856.391   8.020.447 
�������øOLúNLOL�7DUDIODUGDQ�8]XQ�9DGHOL�%RUoODQPDODU   15.856.391   8.020.447 
���8]XQ�9DGHOL�.DUúÕOÕNODU 12   762.809   740.620 
�������dDOÕúDQODUD�6D÷ODQDQ�)D\GDODUD
������������øOLúNLQ�8]XQ�9DGHOL�.DUúÕOÕNODU   762.809   740.620 
���'L÷HU�8]XQ�9DGHOL�<�N�PO�O�NOHU   -   - 

g=.$<1$./$5   2.596.696.239   2.578.219.682 
gGHQPLú�6HUPD\H 14   928.000.000   928.000.000 
*HUL�$OÕQPÕú�3D\ODU���� 14   (26.162.328)   (26.162.328)

����3D\ODUD�øOLúNLQ�3ULPOHU�øVNRQWRODU   49.945.096   49.945.096 
����.DU�YH\D�=DUDUGD�<HQLGHQ�6ÕQÕIODQGÕUÕOPD\DFDN�
����%LULNPLú�'L÷HU�.DSVDPOÕ�*HOLUOHU�YH\D�*LGHUOHU   (23.610)   (23.610)
������7DQÕPODQPÕú�ID\GD�SODQODUÕ�\HQLGHQ�|Oo�P�ND]DQoODUÕ   (23.610)   (23.610)
����.DUGDQ�$\UÕODQ�.ÕVÕWODQPÕú�<HGHNOHU 14   49.937.018   49.937.018 
����*HoPLú�<ÕOODU�.DUODUÕ�YH\D�=DUDUODUÕ   1.576.523.506   1.255.115.292 
����1HW�'|QHP�.DUÕ�YH\D�=DUDUÕ   18.476.557   321.408.214 
TOPLAM KAYNAKLAR   3.054.692.503   3.039.209.130 
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6ÕQÕUOÕ�%D÷ÕPVÕ]� 6ÕQÕUOÕ�%D÷ÕPVÕ]�
Denetimden Denetimden

�*HoPLú �*HoPLú
1 Ocak- 1 Ocak-

Dipnot 31 Mart 31 Mart
5HIHUDQVODUÕ 2020 2019

��+DVÕODW 15 50.063.344 21.267.301
��6DWÕúODUÕQ�0DOL\HWL���� 15 (24.031.097) (2.818.169)
��%5h7�.$5��=$5$5� 26.032.247 18.449.132

��*HQHO�<|QHWLP�*LGHUOHUL���� 17 (3.892.875) (3.370.046)
  Pazarlama Giderleri (-) 17 (1.877.427) (1.512.308)
��(VDV�)DDOL\HWOHUGHQ�'L÷HU�*HOLUOHU 18 616.601 1.245.443
��(VDV�)DDOL\HWOHUGHQ�'L÷HU�*LGHUOHU���� 18 (784.640) (99.359)
��(6$6�)$$/ø<(7�.$5,��=$5$5,� 20.093.906 14.712.862
��g]ND\QDN�<|QWHPL\OH�'H÷HUOHQHQ�
���<DWÕUÕPODUÕQ�.DUODUÕQGDQ��=DUDUODUÕQGDQ��3D\ODU 8 101.250 -
��)ø1$160$1�*(/ø5ø��*ø'(5ø��g1&(6ø�
���)$$/ø<(7�.$5,��=$5$5,� 20.195.156 14.712.862

  Finansman Giderleri (-) 19 (1.718.599) (2.563.443)

��6h5'h5h/(1�)$$/ø<(7/(5�9(5*ø�g1&(6ø�.$5,��=$5$5,� 18.476.557 12.149.419

��9(5*ø�*ø'(5ø - -

��'g1(0�.$5,��=$5$5,� 18.476.557 12.149.419

��3D\�%DúÕQD�.D]DQo 0,0199 0,0131 

��'øö(5�.$36$0/,�*(/ø5�.,60,   -   - 

��723/$0�.$36$0/,�*(/ø5��*ø'(5�  18.476.557  12.149.419
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 Kar veya Zararda Yeniden 
6ÕQÕIODQGÕUÕOPD\DFDN�

����%LULNPLú�'L÷HU�.DSVDPOÕ�
Gelirler veya Giderler 

���2FDN������LWLEDUÕ\OD�EDNL\HOHU 858.000.000 (24.188.879) 49.945.096 (81.503) 42.011.650 954.587.570 389.984.404 2.270.258.338
  Transferler - - - - - 389.984.404 (389.984.404) -
��7RSODP�.DSVDPOÕ�*HOLU - - - - - - 12.149.419 12.149.419
�����0DUW������LWLEDUÕ\OD�EDNL\HOHU 858.000.000 (24.188.879) 49.945.096 (81.503) 42.011.650 1.344.571.974 12.149.419 2.282.407.757

���2FDN������LWLEDUÕ\OD�EDNL\HOHU 928.000.000 (26.162.328) 49.945.096 (23.610) 49.937.018 1.255.115.292 321.408.214 2.578.219.682
  Transferler - - - - - 321.408.214 (321.408.214) -
��7RSODP�.DSVDPOÕ�*HOLU - - - - - - 18.476.557 18.476.557
�����0DUW������LWLEDUÕ\OD�EDNL\HOHU 928.000.000 (26.162.328) 49.945.096 (23.610) 49.937.018 1.576.523.506 18.476.557 2.596.696.239

�gGHQPLú�
Sermaye 

�*HUL�$OÕQPÕú�
Paylar 

     Paylara 
øOLúNLQ�

3ULPOHU�øVNRQW
olar �g]ND\QDNODU�

 Kardan 
$\UÕODQ�

.ÕVÕWODQPÕú�
Yedekler 

�*HoPLú�<ÕOODU�.DU�
��=DUDUODUÕ�

�7DQÕPODQPÕú�)D\GD�
3ODQODUÕQÕQ�%LULNPLú�
<HQLGHQ�gOo�P�

.D]DQoODUÕ�.D\ÕSODUÕ�

�%LULNPLú�.DUODU�

�1HW�'|QHP�
.DUÕ���=DUDUÕ�
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6ÕQÕUOÕ 6 ÕQÕUOÕ
%D÷ÕPVÕ]� %D÷ÕPVÕ]�

Denetimden Denetimden
�*HoPLú �*HoPLú
1 Ocak- 1 Ocak-

Dipnot 31 Mart 31 Mart
   5HIHUDQVODUÕ 2020 2019
øù/(70(�)$$/ø<(7/(5ø1'(1�1$.ø7�$.,ù/$5,
'|QHP�.DUÕ��=DUDUÕ� 18.476.557 12.149.419 
'|QHP�1HW�.DUÕ��=DUDUÕ��0XWDEDNDWÕ�øOH�øOJLOL�'�]HOWPHOHU
���$PRUWLVPDQ�YH�øWID�*LGHUL�LOH�øOJLOL�'�]HOWPHOHU 9-10 751.593 224.083 
���.DUúÕOÕNODU�LOH�øOJLOL�'�]HOWPHOHU 11-12 249.055 291.493 
���)DL]�*HOLUOHUL�YH�*LGHUOHUL�LOH�øOJLOL�'�]HOWPHOHU� 15-19 855.724 1.652.212 
���*HUoH÷H�8\JXQ�'H÷HU�.D\ÕSODUÕ�.D]DQoODUÕ�LOH�øOJLOL�'�]HOWPHOHU 8 (101.250) -   
���6WRNODUGDNL��$UWÕú����$]DOÕúOD�øOJLOL�'�]HOWPHOHU 6 21.105.859 2.267.103 
���7LFDUL�$ODFDNODUGDNL��$UWÕú����$]DOÕúOD�øOJLOL�'�]HOWPHOHU 1.005.490 (4.206.620)
���3HúLQ�gGHQPLú�*LGHUOHUGHNL�$]DOÕú��$UWÕú� (4.637.341) 3.115.565 
���)DDOL\HWOHUOH�øOJLOL�'L÷HU�9DUOÕNODUGDNL�$]DOÕú��$UWÕú� (4.915.160) (1.688.020)
���7LFDUL�%RUoODUGDNL�$UWÕú����$]DOÕúOD��øOJLOL�'�]HOWPHOHU 21.046.596 (607.597)
���(UWHOHQPLú�*HOLUOHUGHNL��0�úWHUL�6|]OHúPHOHULQGHQ�
�����'R÷DQ�<�N�PO�O�NOHULQ�'ÕúÕQGD�.DODQODU��$UWÕú��$]DOÕú� (1.383.588) 1.202.094 
���)DDOL\HWOHUOH�øOJLOL�'L÷HU�<�N�PO�O�NOHUGHNL�$UWÕú��$]DOÕú� 1.472.140 (8.767.271)
)DDOL\HWOHUGHQ�(OGH�(GLOHQ�1DNLW�$NÕúODUÕ 53.925.675 5.632.461 
$OÕQDQ�)DL] 652.091 592.014 
'L÷HU�1DNLW�*LULúOHUL��dÕNÕúODUÕ (190.162) (171.790)

54.387.604 6.052.685

<$7,5,0�)$$/ø<(7/(5ø1'(1�.$<1$./$1$1�1$.ø7�$.,ù/$5,
    
0DGGL�YH�0DGGL�2OPD\DQ�'XUDQ�9DUOÕNODUÕQ�
���$OÕPÕQGDQ�.D\QDNODQDQ�1DNLW�dÕNÕúODUÕ 9-10 (1.566.380) (2.964.647)
<DWÕUÕP�$PDoOÕ�*D\ULPHQNXO�$OÕPÕQGDQ�
���.D\QDNODQDQ�1DNLW�dÕNÕúODUÕ 8-19 (41.389.565) (7.630.360)
<DWÕUÕP�$PDoOÕ�*D\ULPHQNXO�6DWÕPÕQGDQ�
���.D\QDNODQDQ�1DNLW�*LULúOHUL 8 1.419.062 -   

(41.536.883) (10.595.007)
)ø1$160$1�)$$/ø<(7/(5ø1'(1�1$.ø7�$.,ù/$5,
%RUoODQPDGDQ�.D\QDNODQDQ�1DNLW�*LULúOHUL 280.766.200 171.500.098 
%RUo�gGHPHOHULQH�øOLúNLQ�1DNLW�dÕNÕúODUÕ (305.285.605) (153.783.257)
gGHQHQ�)DL] (12.384.199) (17.089.733)

(36.903.604) 627.108
1$.ø7�9(�1$.ø7�%(1=(5/(5ø1'(.ø
���1(7�$57,ù�$=$/,ù��$�%�&� (24.052.883) (3.915.214)
'g1(0�%$ù,�1$.ø7�9(�1$.ø7�%(1=(5/(5ø 74.201.099 28.601.528

����'g1(0�6218�1$.ø7�9(�1$.ø7�%(1=(5/(5ø 26 50.148.216 24.686.314 
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1. ùø5.(7¶øN 25*$1ø=$6<218�9(�)$$/ø<(7�.21868 
 
+DON� *D\ULPHQNXO� <DWÕUÕP� 2UWDNOÕ÷Õ� $ù¶QLQ �³ùLUNHW´�� DQD� IDDOL\HW� NRQXVX� JD\ULPHQNXOOHU��
JD\ULPHQNXO� SURMHOHUL�� JD\ULPHQNXOH� GD\DOÕ� KDNODU�� VHUPD\H� SL\DVDVÕ� DUDoODUÕ� YH� 6HUPD\H� 3L\DVDVÕ�
.XUXOX��³63.´��WDUDIÕQGDQ�EHOLUOHQHFHN�GL÷HU�YDUOÕN�YH�KDNODUGDQ�ROXúDQ�SRUWI|\��LúOHWPHNWLU��ùLUNHW�YH�
P�úWHUHk faaliyetleri bu raporda �³ùirket´� RODUDN�QLWHOHQGLULOPHNWHGLU��D\UÕFD�EDNÕQÕ]�1RW���1 ve Not 3). 
ùLUNHW¶LQ� WHPHO� DPDFÕ�� 63.¶QÕQ�*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕNODUÕQD� LOLúNLQ� G�]HQOHPHOHULQGH� \D]ÕOÕ�
DPDo� YH� NRQXODUGD� EHOLUWWL÷L� �]HUH� JD\ULPHQNXOOHUH�� VHUPD\H� SL\DVDVÕ� DUDoODUÕQD�� JD\ULPHQNXO�
SURMHOHULQH��JD\ULPHQNXOH�GD\DOÕ�KDNODUD�\DWÕUÕP�\DSPDNWÕU�� 
 
ùLUNHW¶LQ� IDDOL\HW� HVDVODUÕQGD�� SRUWI|\� \DWÕUÕP� SROLWLNDODUÕ� YH� \|QHWLP� VÕQÕUODPDODUÕQGD�� 63.¶QÕQ�
G�]HQOHPHOHULQH�YH�LOJLOL�PHY]XDWD�X\XOPDVÕ�HVDV�DOÕQPDNWDGÕU��ùLUNHW¶LQ�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXO�
SRUWI|\���DUVDODUGDQ��EDQND�YH�JHQHO�P�G�UO�N�ELQDVÕ�RODUDN�NLUD\D�YHULOHQ�ELQDODUGDQ�ROXúPDNWDGÕU��
ùLUNHW�63.¶GDQ����(\O�O������WDULKOL�YH������VD\ÕOÕ�\D]Õ�LOH�NXUXOXú�L]QL�DOPÕúWÕU�YH�63.¶\D�ND\ÕWOÕGÕU��
ùLUNHW¶LQ�ND\ÕWOÕ� VHUPD\H� WDYDQÕ���������������7/¶GLU��ùLUNHW¶LQ�|GHQPLú� VHUPD\HVL�������������7/�
ROXS�EX�WXWDUÕQ�������������7/¶VL�QDNLW��������������7/¶si ayni ve 265.5�������7/¶VL��EHGHOVL]�RODUDN��
JHoPLú�\ÕOODU�NDUÕQGDQ�NDUúÕODQPDN��]HUH�VHUPD\H�DUWWÕUÕPÕ�RODUDN�|GHQPLúWLU�  
 
ùLUNHW¶LQ� PHUNH]� DGUHVL�� ùHULIDOL� dLIWOL÷L� 7DWOÕVX� 0DKDOOHVL� (UWX÷UXOJD]L� 6RNDN� 1R��� ������ <XNDUÕ�
'XGXOOX�hPUDQL\H�øVWDQEXO¶GXU�� 
 
31 Mart 2020 WDULKL�LWLEDUÕ\OD�ùLUNHW E�Q\HVLQGH�oDOÕúDQ�SHUVRQHO VD\ÕVÕ���¶W�U�����$UDOÕN���������).  
 
ùLUNHW��7�UNL\H�+DON�%DQNDVÕ�$ù¶QLQ��³+DONEDQN´��ED÷OÕ�RUWDNOÕ÷Õ�ROXS��WHVFLOL����(NLP������WDULKLQGH�
JHUoHNOHúPLúWLU�� 63.� WDUDIÕQGDQ� ³*D\ULPHQNXO� <DWÕUÕP� 2UWDNOÕNODUÕQD� øOLúNLQ� (VDVODU� 7HEOL÷L´QGH�
\DSÕODQ� ��� $UDOÕN� ����� WDULKOL� GH÷LúLNOLNOH�� DQL� XVXOGH� NXUXODQ� YH\D� HVDV� V|]OHúPH� WDGLOL� \ROX\OD�
JD\ULPHQNXO� \DWÕUÕP� RUWDNOÕ÷ÕQD� G|Q�úHQ� RUWDNOÕNODUD� KDOND� DU]� LoLQ� VHUPD\H\H� ED÷OÕ� V�UH� YHULOPHVL�
X\JXODPDVÕQGDQ�YD]JHoLOHUHN��RUWDNOÕNODUÕQ��NXUXOXúODUÕQÕQ�YH\D�HVDV�V|]OHúPH�GH÷LúLNOLNOHULQLQ�WLFDUHW�
siciline tescilini WDNLS�HGHQ���D\�LoLQGH�oÕNDUÕOPÕú�VHUPD\HOHULQLQ�DVJDUL����¶LQL�WHPVLO�HGHQ�SD\ODUÕQÕQ�
KDOND� DU]� HGLOPHVL� YH� W�P� SD\ODUÕQÕQ� ND\GD� DOÕQPDVÕ� WDOHEL\OH� 63.¶\D� EDúYXUPDODUÕ� ]RUXQOXOX÷X�
JHWLULOPLúWLU� 
 
ùLUNHW�����$÷XVWRV������WDULKLQGH���������������7/�ND\ÕWOÕ�VHUPD\H�WDYDQÕ�LoHULVLQGH�������������7/�
RODQ� oÕNDUÕOPÕú� VHUPD\HVLQLQ�������������7/¶\H� oÕNDUÕOPDVÕ�YH� DUWÕUÕODQ�������������7/¶\H� WHNDE�O�
HGHQ�%�JUXEX�KDPLOLQH� \D]ÕOÕ� SD\ODUÕQ� KDOND� DU]� HGLOPHVL� DPDFÕ\OD�63.¶\D� EDúYXUPXúWXU��%DúYXUX��
63.¶QÕQ���ùXEDW������WDULKOL������VD\ÕOÕ�NDUDUÕ�LOH�RQD\ODQPÕúWÕU��1RPLQDO�GH÷HUL��������������7/¶\H�
WHNDE�O�HGHQ�%�JUXEX�KDPLOLQH�\D]ÕOÕ�SD\ODU�PHYFXW�RUWDNODUÕQ�SD\�DOPD�KDNNÕ�NÕVÕWODQDUDN���-���ùXEDW�
�����WDULKLQGH�KDOND�DU]�HGLOPLúWLU��7DOHS�WRSODPDQÕQ�WDPDPODQPDVÕQÕQ�DUGÕQGDQ�ùLUNHW�SD\ODUÕ����ùXEDW�
�����WDULKLQGHQ�LWLEDUHQ�%RUVD�øVWDQEXO¶GD�+/*<2�NRGX�LOH�LúOHP�J|UPH\H�EDúODPÕúWÕU� 
 
6HUPD\H�DUWÕú�GHWD\Õ�DúD÷ÕGD�YHULOPLúWLU� 
 
Tarih Sermaye Bedelli $UWÕUÕP�EHGHOL Kaynaklar

���$UDOÕN����� 477.000.000 Bedelli - .XUXOXú�VHUPD\HVL
���$÷XVWRV����� 662.500.000 Bedelli 185.500.000 Halka arz
20 Haziran 2013 673.638.704 Bedelsiz 11.138.704 *HoPLú�\ÕO�NDUODUÕQGDQ
5 Haziran 2014 697.900.000 Bedelsiz 24.261.296 *HoPLú�\ÕO�NDUODUÕQGDQ
11 Haziran 2015 743.000.000 Bedelsiz 45.100.000 *HoPLú�\ÕO�NDUODUÕQGDQ
���0D\ÕV����� 790.000.000 Bedelsiz 47.000.000 *HoPLú�\ÕO�NDUODUÕQGDQ
���$÷XVWRV����� 820.000.000 Bedelsiz 30.000.000 *HoPLú�\ÕO�NDUODUÕQGDQ
8 Haziran 2018 858.000.000 Bedelsiz 38.000.000 *HoPLú�\ÕO�NDUODUÕQGDQ
17 Haziran 2019 928.000.000 Bedelsiz 70.000.000 *HoPLú�\ÕO�NDUODUÕQGDQ
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1. ùø5.(7¶ø1�25*$1ø=$6<218�9(�)$$/ø<(7�.21868��GHYDPÕ� 
 

ùLUNHW����(\O�O������WDULKLQGH�NRQXW�SURMHVL�JHOLúWLUPHN�LoLQ�9DNÕI�*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕ÷Õ�$�ù��
LOH�$GL�2UWDNOÕN�6|]OHúPHVL�LP]DODPÕúWÕU�� 
 

ùLUNHW�����1LVDQ������WDULKLQGH�NRQXW�SURMHVL�JHOLúWLUPHN�LoLQ�(U�.RQXW�øQú��7DDK��øQú��0DO]��1DN��YH�
Mad. TiF��YH�6DQ��$�ù��LOH�$GL�2UWDNOÕN�NXUPXúWXU� 
 

ùLUNHW�����$÷XVWRV������WDULKLQGH NRQXW�SURMHVL�JHOLúWLUPHN�LoLQ�7HNQLN�<DSÕODU�6DQD\L�YH�7LFDUHW�$�ù��LOH�
$GL�2UWDNOÕN�NXUPXúWXU� 
 

ùLUNHW¶LQ�P�úWHUHN�IDDOL\HWOHUGHNL�SD\ODUÕQD�LOLúNLQ�GHWD\ DúD÷ÕGD�YHULOPHNWHGLr: 
 

0�úWHUHN�IDDOL\HWOHUGHNL�SD\ODU  )DDOL\HW�W�UOHUL  (VDV�IDDOL\HW�NRQXODUÕ 
Halk GYO-9DNÕI�*<2�$GL�2UWDNOÕ÷Õ  øQúDDW  Gayrimenkul 3URMH�*HOLúWLUPH 
Halk GYO-(UNRQXW�$GL�2UWDNOÕ÷Õ  øQúDDW  *D\ULPHQNXO�3URMH�*HOLúWLUPH 
7HNQLN�<DSÕ-Halk GYO $GL�2UWDNOÕ÷Õ  øQúDDW  *D\ULPHQNXO�3URMH�*HOLúWLUPH 

 
)LQDQVDO�WDEORODUÕQ�RQD\ODQPDVÕ�� 
 

)LQDQVDO�WDEORODU��\|QHWLP�NXrulu WDUDIÕQGDQ�RQD\ODQPÕú�YH��� ùXEDW����� tarihinde \D\ÕQODQPDVÕ�LoLQ�
\HWNL�YHULOPLúWLU��*HQHO�.XUXO¶XQ�ILQDQVDO�WDEORODUÕ�GH÷LúWLUPH�\HWNLVL�EXOXQPDNWDGÕU� 

 

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

2.1 6XQXPD�øOLúNLQ�7HPHO�(VDVODU   

 TFR6¶\H�8\JXQOXN�%H\DQÕ 
 

øOLúLNWHNL�ILQDQVDO�WDEORODU�6HUPD\H�3L\DVDVÕ�.XUXOX¶QXQ��³63.´�����+D]LUDQ������WDULK�YH�������VD\ÕOÕ�
5HVPL�*D]HWH¶GH�\D\ÕPODQDQ�6HUL�,,�������1R¶OX�³6HUPD\H�3L\DVDVÕQGD�)LQDQVDO�5DSRUODPD\D�øOLúNLQ�
(VDVODU�7HEOL÷L´��³7HEOL÷´��K�N�POHULQH�X\JXQ�RODUDN�KD]ÕUODQPÕú�ROXS�7HEOL÷LQ����0DGGHVLQH�Lstinaden 
.DPX�*|]HWLPL�0XKDVHEH�YH�'HQHWLP�6WDQGDUWODUÕ�.XUXPX��³.*.´��WDUDIÕQGDQ�\�U�UO�÷H�NRQXOPXú�
RODQ� 7�UNL\H� )LQDQVDO� 5DSRUODPD� 6WDQGDUWODUÕ� �³7)56´�� � LOH� EXQODUD� LOLúNLQ� HN� YH� \RUXPODUÕ� HVDV�
DOÕQPÕúWÕU� 
 

$\UÕFD� ILQDQVDO� WDEORODU��.*.� WDUDIÕQGDQ� ���1LVDQ� ����� WDULKLQGH� \D\ÕPODQDQ� ³7)56�7DNVRQRPLVL�
+DNNÕQGD�'X\XUX´�LOH�63.�WDUDIÕQGDQ�\D\ÕPODQDQ�)LQDQVDO�7DEOR�gUQHNOHUL�YH�.XOODQÕP�5HKEHUL¶QGH�
EHOLUOHQPLú�RODQ�IRUPDWODUD�X\JXQ�RODUDN�VXQXOPXúWXU���� 
 

Finansal WDEORODU��JHUoH÷H�X\JXQ�GH÷HUOHUL� LOH�|Oo�OHQ�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHU�KDULFLQGH� WDULKL�
PDOL\HW�HVDVÕQD�J|UH�KD]ÕUODQPDNWDGÕU��7DULKL�PDOL\HWLQ�EHOLUOHQPHVLQGH��JHQHOOLNOH�YDUOÕNODU�LoLQ�|GHQHQ�
WXWDUÕQ�JHUoH÷H�X\JXQ�GH÷HUL�HVDV�DOÕQPDNWDGÕU�� 
 

KullanÕODQ�3DUD�%LULPL 
 

ùLUNHW¶LQ� KHU� LúOHWPHVLQLQ� NHQGL� ILQDQVDO� WDEORODUÕ� IDDOL\HWWH� EXOXQGXNODUÕ� WHPHO� HNRQRPLN� oHYUHGH�
JHoHUOL�RODQ�SDUD�ELULPL��IRQNVL\RQHO�SDUD�ELULPL��LOH�VXQXOPXúWXU��+HU�LúOHWPHQLQ�ILQDQVDO�GXUXPX�YH�
IDDOL\HW�VRQXoODUÕ��ùLUNHW¶LQ�JHoHUOL SDUD�ELULPL�RODQ�YH�ILQDQVDO�WDEORODU�LoLQ�VXQXP�SDUD�ELULPL�RODQ�7/�
FLQVLQGHQ�LIDGH�HGLOPLúWLU� 
 

<�NVHN�HQIODV\RQ�G|QHPOHULQGH�ILQDQVDO�WDEORODUÕQ�G�]HOWLOPHVL 
 

63.¶QÕQ����0DUW������WDULK�YH��������VD\ÕOÕ�NDUDUÕ�X\DUÕQFD��7�UNL\H
GH�IDDOL\HWWH�EXOXQDQ�YH 7�UNL\H�
0XKDVHEH�6WDQGDUWODUÕ
QD�X\JXQ�RODUDN�ILQDQVDO�WDEOR�KD]ÕUOD\DQ�úLUNHWOHU�LoLQ����2FDN������WDULKLQGHQ�
LWLEDUHQ�JHoHUOL�ROPDN��]HUH�HQIODV\RQ�PXKDVHEHVL�X\JXODPDVÕQD�VRQ�YHULOPLúWLU��%XQD�LVWLQDGHQ����2FDN�
�����WDULKLQGHQ�LWLEDUHQ����1R¶OX�³<�NVHN (QIODV\RQOX�(NRQRPLOHUGH�)LQDQVDO�5DSRUODPD´�6WDQGDUGÕ�
�³706���´��X\JXODQPDPÕúWÕU� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.1  6XQXPD�øOLúNLQ�7HPHO�(VDVODU��GHYDPÕ� 
 
.DUúÕODúWÕUPDOÕ�%LOJLOHU�YH�gQFHNL�'|QHP�7DULKOL�)LQDQVDO�7DEORODUÕQÕQ�'�]HOWLOPHVL 
 

0DOL�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�� 
 
0�úWHUHN�IDDOL\HWOHUGHNL�SD\ODU� 

 
0�úWHUHN� IDDOL\HW�� ELU� G�]HQOHPHGH�P�úWHUHN� NRQWURO�� RODQ� WDUDIODUÕQ� G�]HQOHPH\H� LOLúNLQ� YDUOÕN� YH�
\�N�PO�O�NOHULQ�VRUXPOXOXNODUÕ��]HULQGH�KDNND�VDKLS�ROGX÷X�ELU�RUWDN�G�]HQOHPHGLU��0�úWHUHN�NRQWURO��
ELU�HNRQRPLN�IDDOL\HW��]HULQGHNL�NRQWURO�Q�V|]OHúPH\H�GD\DOÕ�RODUDN�SD\ODúÕOPDVÕGÕU� 
 
%X�NRQWURO�Q��LOJLOL�IDDOL\HWOHUH�LOLúNLQ�NDUDUODUÕQ��NRQWURO��SD\ODúDQ�WDUDIODUÕQ�R\ ELUOL÷L�LOH�PXWDEDNDWÕQÕ�
JHUHNWLUGL÷L�GXUXPODUGD�YDU�ROGX÷X�NDEXO�HGLOLU�� 
 
Bir úLUNHW úLUNHWLQLQ� IDDOL\HWOHULQL� P�úWHUHN� \�U�W�OHQ� IDDOL\HWOHU� NDSVDPÕQGD� JHUoHNOHúWLUGL÷L�
GXUXPODUGD�� P�úWHUHN� IDDOL\HWOHUL� JHUoHNOHúWLUHQ� ùLUNHW�� DúD÷ÕGDNLOHUL� P�úWHUHN� IDDOL\HWOHUGHNL� SD\Õ�
RUDQÕQGD�PDOL�WDEORODUÕQD�GDKLO�HGHU� 
 
x 0�úWHUHN�IDDOL\HWOHUGH�VDKLS�ROGX÷X�YDUOÕNODUGDNL�SD\Õ�LOH�ELUOLNWH�YDUOÕNODUÕQÕ� 
x 0�úWHUHN�IDDOL\HWOHUGH��VWOHQLOHQ�\�N�PO�O�NOHUGHNL�SD\Õ�LOH�ELUOLNWH�\�N�PO�O�NOHUL� 
x 0�úWHUHN� IDDOL\HWOHU� VRQXFXQGD� RUWD\D� oÕNDQ� �U�Q�oÕNWÕQÕQ� VDWÕúÕQGDQ� SD\ÕQD� G�úHQ� WXWDUGD� HOGH�

edilen gelir; 
x 0�úWHUHN�IDDOL\HWOHU�VRQXFXQGD�RUWD\D�oÕNDQ��U�Q�Q�oÕNWÕQÕQ�VDWÕúÕQGDQ�HOGH�HGLOHQ�JHOLU�SD\Õ�YH 
x 2UWDN�RODUDN��VWOHQLOHQ�JLGHUOHU�LOH�ELUOLNWH�SD\ÕQD�G�úHQ�W�P�JLGHUOHU� 

ùLUNHW��P�úWHUHN�IDDOL\HW�oHUoHYHVLQGH�NHQGL�SD\ÕQD�G�úHQ�W�P�YDUOÕNODUÕ��\�N�PO�O�NOHUL��JHOLUOHUL�YH�
JLGHUOHUL�LOJLOL�YDUOÕN��\�N�PO�O�N��JHOLU�YH�JLGHUOHUL�NDSVD\DQ�TFRS X\DUÕQFD�PXKDVHEHOHúWLULU� 
 

2.2  0XKDVHEH�7DKPLQOHULQGHNL�'H÷LúLNOLNOHU�YH�+DWDODU 
 

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�� ùLUNHW¶LQ� FDUL� \ÕO� LoHULVLQGH� PXKDVHEH� WDKPLQOHULQGH�
|QHPOL�ELU�GH÷LúLNOL÷L�ROPDPÕúWÕU�� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

 

2.3  <HQL�YH�5HYL]H�(GLOPLú�7�UNL\H�)LQDQVDO�5DSRUODPD�6WDQGDUWODUÕ� 
 

a) �����\ÕOÕQGDQ�LWLEDUHQ�JHoHUOL�RODQ�GH÷LúLNOLNOHU�YH�yorumlar 
 

7)56����'H÷LúLNOLNOHU� øúOHWPH�7DQÕPÕ 
706���YH�706����'H÷LúLNOLNOHU� gQHPOLOLN�7DQÕPÕ 
7)56����706����YH�7)56����'H÷LúLNOLNOHU� *|VWHUJH�)DL]�2UDQÕ�5HIRUPX 
 

7)56����'H÷LúLNOLNOHU��øúOHWPH�7DQÕPÕ 
 

%LU�IDDOL\HW�YH�YDUOÕN�JUXEXQXQ�HGLQLPLQLQ�PXKDVHEHOHúWLULOPHVL��V|]�NRQXVX�JUXEXQ�ELU�LúOHWPH�JUXEX�
PX�\RNVD�VDGHFH�ELU�YDUOÕN�JUXEX�PX�ROGX÷XQD�ED÷OÕ�RODUDN�GH÷LúWL÷L�LoLQ�³LúOHWPH´�WDQÕPÕ�|QHPOLGLU��
7)56� �� øúOHWPH� %LUOHúPHOHULQ� VWDQGDUGÕQGD� \HU� DODQ� ³LúOHWPH´� WDQÕPÕ� GH÷LúWLULOPLúWLU�� 6|]� NRQXVX�
GH÷LúLNOLNOH�EHUDEHU� 
 

x %LU�LúOHWPHQLQ�JLUGLOHU�YH�ELU�V�UHo�LoHUPHVL�JHUHNWL÷L�WH\LW�HGLOHUHN��V�UHFLQ�DVOL�ROPDVÕ�YH�V�UHo�
YH�JLUGLOHULQ�ELUOLNWH�oÕNWÕODUÕQ�ROXúWXUXOPDVÕQD�|QHPOL�NDWNÕGD�EXOXQPDVÕ�JHUHNWL÷L�KXVXVODUÕQD�
DoÕNOÕN�JHWLULOPLúWLU� 

x 0�úWHULOHUH� VXQXODQ� PDO� YH� KL]PHWOHU� LOH� ROD÷DQ� IDDOL\HWOHUGHQ� GL÷HU� JHOLUOHU� WDQÕPÕQD�
RGDNODQDUDN�LúOHWPH�WDQÕPÕ�VDGHOHúWLULOPLúWLU� 

x %LU� úLUNHWLQ� ELU� LúOHWPH� PL� \RNVD� ELU� YDUOÕN� JUXEX� PX� HGLQGL÷LQH� NDUDU� YHUPH� V�UHFLQL�
NROD\ODúWÕUPDN�LoLQ�LVWH÷H�ED÷OÕ�ELU�WHVW�HNOHQPLúWLU� 

 

706���YH�706����'H÷LúLNOLNOHU��gQHPOLOLN�7DQÕPÕ 
  
gQHPOLOLN� WDQÕPÕQGDNL� GH÷LúLNOLNOHU� �706� �� YH� 706� �¶GHNL� GH÷LúLNOLNOHU��� ³|QHPOLOLN´� WDQÕPÕQÕ�
QHWOHúWLULU�YH�.DYUDPVDO�dHUoHYH¶GH�NXOODQÕODQ�WDQÕPÕ�YH�VWDQGDUWODUÕ�UHYL]H�HGHU� 
 

TFRS 9, TMS 39 ve TF56����'H÷LúLNOLNOHU��*|VWHUJH�)DL]�2UDQÕ�5HIRUPX 
 

%X� GH÷LúLNOLNOHU� LúOHWPHOHULQ� J|VWHUJH� IDL]� RUDQÕ� UHIRUPX� VRQXFX� NRUXQDQ� NDOHPLQ� YH\D� NRUXQPD�
DUDFÕQÕQ� QDNLW� DNÕúODUÕQD� GD\DQDN� ROXúWXUDQ� J|VWHUJH� IDL]� RUDQÕQÕQ� GH÷LúPH\HFH÷L� YDUVD\ÕPÕ� DOWÕQGD�
korunma muhasHEHVLQLQ�EHOLUOL�K�N�POHULQL�X\JXODPD\D�GHYDP�HGHELOHFH÷L�NRQXVXQD�DoÕNOÕN�JHWLULU���� 
 

b) +HQ�]� \�U�UO�÷H� JLUPHPLú� VWDQGDUWODU� LOH� PHYFXW� |QFHNL� VWDQGDUWODUD� JHWLULOHQ� GH÷LúLNOLNOHU� YH�
yorumlar 
 

*UXS�KHQ�]�\�U�UO�÷H�JLUPHPLú�DúD÷ÕGDNL�VWDQGDUWODU�LOH�PHYFXW�|QFHNL�VWDQGDUWODUD�JHWLULOHQ�DúD÷ÕGDNL�
GH÷LúLNOLN�YH�\RUXPODUÕ�KHQ�]�X\JXODPDPÕúWÕU� 
 

TFRS 17 6LJRUWD�6|]OHúPHOHUL 
706����'H÷LúLNOLNOHU� <�N�PO�O�NOHULQ�.ÕVD�YH\D�8]XQ�9DGHOL 
 2ODUDN�6ÕQÕIODQGÕUÕOPDVÕ 
TFRS 17 6LJRUWD�6|]OHúPHOHUL 
  
7)56� ���� VLJRUWD� \�N�PO�O�NOHULQLQ� PHYFXW� ELU� NDUúÕODPD� GH÷HULQGH� |Oo�OPHVLQL� JHUHNWLULU� YH� W�P�
VLJRUWD� V|]OHúPHOHUL� LoLQ�GDKD�G�]HQOL�ELU�|Oo�P�YH�VXQXP�\DNODúÕPÕ�VD÷ODU��%X�JHUHNOLOLNOHU�VLJRUWD�
V|]OHúPHOHULQGH�WXWDUOÕ��LONH\H�GD\DOÕ�ELU�PXKDVHEHOHúWLUPH\H�XODúPDN�LoLQ�WDVDUODQPÕúWÕU��7)56�������
2FDN������LWLEDUÕ\OD�7)56���6LJRUWD�6|]OHúPHOHULQLQ�\HULQL�DOPÕúWÕU�� 
 
 

706����'H÷LúLNOLNOHU��<�N�PO�O�NOHULQ�.ÕVD�YH\D�8]XQ�9DGHOL�2ODUDN�6ÕQÕIODQGÕUÕOPDVÕ 
 

%X�GH÷LúLNOLNOHULQ�DPDFÕ�ILQDQVDO�GXUXP�WDEORVXQGD�\HU DODQ�YH�EHOLUOL�ELU�YDGHVL�EXOXQPD\DQ�ERUo�YH�
GL÷HU�\�N�PO�O�NOHULQ�NÕVD�YDGHOL�PL��ELU�\ÕO�LoHULVLQGH�|GHQPHVL�EHNOHQHQ��\RNVD�X]XQ�YDGHOL�PL�RODUDN�
VÕQÕIODQGÕUÕOPDVÕ�JHUHNWL÷L�LOH�LOJLOL�úLUNHWOHULQ�NDUDU�YHUPH�V�UHFLQH�\DUGÕPFÕ�ROPDN�VXUHWL\OH�VWDQGDUGÕQ�
JHUHNOLOLNOHULQLQ�WXWDUOÕ�RODUDN�X\JXODQPDVÕQÕ�VD÷ODPDNWÕU� 
 
706��¶GH�\DSÕODQ�EX�GH÷LúLNOLNOHU����2FDN������YH\D�VRQUDVÕQGD�EDúOD\DQ�\ÕOOÕN�KHVDS�G|QHPOHULQGH�
uygulanacak olmakla birlikte erken uygulamaya da izin verilmektedir.  
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4 gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL� 
 
øOLúNLOL�7DUDIODU 
 
øOLúNLOL� WDUDIODU�� ILQDQVDO� WDEORODUÕQÕ� KD]ÕUOD\DQ� LúOHWPH\OH� �UDSRUOD\DQ� LúOHWPH�� LOLúNLOL� RODQ� NLúL� YH\D�
LúOHWPHGLU�� 
 
D��%LU�NLúL�YH\D�EX�NLúLQLQ�\DNÕQ�DLOHVLQLQ�ELU��\HVL��DúD÷ÕGDNL�GXUXPODUGD�UDSRUOD\DQ�LúOHWPH\OH�LOLúNLOL�
VD\ÕOÕU��6|]�NRQXVX�NLúLQLQ�� 
 

�L�����UDSRUOD\DQ�LúOHWPH��]HULQGH�NRQWURO�YH\D�P�úWHUHN�NRQWURO�J�F�QH�VDKLS�ROPDVÕ�GXUXPXQGD�� 
�LL����UDSRUOD\DQ�LúOHWPH��]HULQGH�|QHPOL�HWNL\H�VDKLS�ROPDVÕ�GXUXPXQGD�� 
�LLL��UDSRUOD\DQ�LúOHWPHQLQ�YH\D�UDSRUOD\DQ�LúOHWPHQLQ�ELU�DQD�RUWDNOÕ÷ÕQÕQ�NLOLW�\|QHWLFL�SHUVRQHOLQLQ�
ELU��\HVL�ROPDVÕ�GXUXPXQGD�� 

 

�E��$úD÷ÕGDNL�NRúXOODUGDQ�KHUKDQJL�ELULQLQ�PHYFXW�ROPDVÕ�KDOLQGH�LúOHWPH�UDSRUOD\DQ�LúOHWPH�LOH�LOLúNLOL�
VD\ÕOÕU�� 
 

�L��øúOHWPH�YH�UDSRUOD\DQ�LúOHWPHQLQ�D\QÕ�JUXEXQ��\HVL�ROPDVÕ�KDOLQGH��\DQL�KHU�ELU�DQD�RUWDNOÕN��
ED÷OÕ�RUWDNOÕN�YH�GL÷HU�ED÷OÕ�RUWDNOÕN�GL÷HUOHUL�LOH�LOLúNLOLGLU��� 
�LL��øúOHWPHQLQ��GL÷HU�LúOHWPHQLQ��YH\D�GL÷HU�LúOHWPHQLQ�GH��\HVL�ROGX÷X�ELU�JUXEXQ��\HVLQLQ��LúWLUDNL�
\D�GD�Lú�RUWDNOÕ÷Õ�ROPDVÕ�KDOLQGH�� 
�LLL��+HU�LNL�LúOHWPHQLQ�GH�D\QÕ�ELU��o�QF��WDUDIÕQ�Lú�RUWDNOÕ÷Õ�ROPDVÕ�KDOLQGH�� 
�LY��øúOHWPHOHUGHQ�ELULQLQ��o�QF��ELU�LúOHWPHQLQ�Lú�RUWDNOÕ÷Õ�ROPDVÕ�YH�GL÷HU�LúOHWPHQLQ�V|]�NRQXVX�
�o�QF��LúOHWPHQLQ�LúWLUDNL�ROPDVÕ�KDOLQGH�� 
�Y�� øúOHWPHQLQ�� UDSRUOD\DQ� LúOHWPHQLQ� \D� GD� UDSRUOD\DQ� LúOHWPH\OH� LOLúNLOL� RODQ� ELU� LúOHWPHQLQ�
oDOÕúDQODUÕQD� LOLúNLQ� RODUDN� LúWHQ� D\UÕOPD� VRQUDVÕQGD� VD÷ODQDQ� ID\GD� SOkQODUÕQÕQ� ROPDVÕ� KDOLQGH��
5DSRUOD\DQ� LúOHWPHQLQ� NHQGLVLQLQ� E|\OH� ELU� SOkQÕQÕQ�ROPDVÕ� KDOLQGH�� VSRQVRU�RODQ� LúYHUHQOHU� GH�
UDSRUOD\DQ�LúOHWPH�LOH�LOLúNLOLGLU�� 
�YL�� øúOHWPHQLQ� �D��PDGGHVLQGH� WDQÕPODQDQ� ELU� NLúL� WDUDIÕQGDQ� NRQWURO� YH\D�P�úWHUHNHQ� NRQWURO�
edilmesi halinde.  
�YLL�� �D�� PDGGHVLQLQ� �L�� EHQGLQGH� WDQÕPODQDQ� ELU� NLúLQLQ� LúOHWPH� �]HULQGH� |QHPOL� HWNLVLQLQ�
EXOXQPDVÕ� YH\D� V|]� NRQXVX� LúOHWPHQLQ� �\D� GD� EX� LúOHWPHQLQ� DQD� RUWDNOÕ÷ÕQÕQ�� NLOLW� \|QHWLFL�
personelinin bLU��\HVL�ROPDVÕ�KDOLQGH� 

 
 øOLúNLOL�WDUDIOD�\DSÕODQ�LúOHP�UDSRUOD\DQ�LúOHWPH�LOH�LOLúNLOL�ELU�WDUDI�DUDVÕQGD�ND\QDNODUÕQ��KL]PHWOHULQ�\D�

GD�\�N�PO�O�NOHULQ��ELU�EHGHO�NDUúÕOÕ÷Õ�ROXS�ROPDGÕ÷ÕQD�EDNÕOPDNVÕ]ÕQ�WUDQVIHULGLU� 
 
+DVÕODW 
 
Gelirler, IDDOL\HWOHULQGHQ�GROD\Õ�ùLUNHW¶H�HNRQRPLN�JHWLUL�VD÷ODQPDVÕ�RODVÕOÕ÷Õ�ROGX÷X�YH�JHOLULQ�J�YHQLOLU�
RODUDN�|Oo�OHELOPHVLQLQ�P�PN�Q�ROGX÷X�]DPDQ�PXKDVHEHOHúWLULOLU��*HOLUOHU��NDWPD�GH÷HU�YHUJLVL�YH�VDWÕú�
YHUJLOHUL� G�ú�OG�NWHQ� VRQUD� QHW� RODUDN� J|VWHULOLU�� *HOLULQ� ROXúPDVÕ� LoLQ� DúD÷ÕGDNL� NRúXOODUÕQ�
JHUoHNOHúPHVL�NULWHUL�DUDQPDNWDGÕU� 

 
 *D\ULPHQNXO�VDWÕúÕ� 

 
+DVÕODW� V|]OHúPH�X\DUÕQFD� WDDKK�W� HGLOHQ�JD\ULPHQNXO�P�úWHUL\H�GHYUHGLOHUHN� V|]OHúPHGH�EHOLUOHQHQ�
HGLP�\�N�PO�O�÷��\HULQH�JHWLULOGL÷LQGH�ILQDQVDO�WDEORODUD�DOÕQÕU��*D\ULPHQNXO�Q�NRQWURO��P�úWHULQLQ�
HOLQH�JHoWL÷LQGH�JD\ULPHQNXO�GHYUHGLOPLú�ROXU� 
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2.4 gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 
+DVÕODW��GHYDPÕ� 
 
*D\ULPHQNXO�NLUDODPDODUÕQGDQ�HOGH�edilen kira geliri: 
 
*D\ULPHQNXOOHUGHQ�HOGH�HGLOHQ�NLUD�JHOLUL��LOJLOL�NLUDODPD�V|]OHúPHVL�ER\XQFD�GR÷UXVDO�RODUDN�WDKDNNXN�
HVDVÕQD� J|UH� PXKDVHEHOHúWLULOLU�� (÷HU� ùLUNHW¶LQ� NLUDFÕODUÕQD� VD÷ODGÕ÷Õ� PHQIDDWOHU� YDUVD�� EXQODU� GD�
NLUDODPD�V�UHVL�ER\XQFD�NLUD�JHOLULQL�D]DOWDFDN�úHNLOGH�ND\GHGLOLU� 
 
7HPHWW��YH�IDL]�JHOLUL� 
 
+LVVH�VHQHGL�\DWÕUÕPODUÕQGDQ�HOGH�HGLOHQ�WHPHWW��JHOLUL��KLVVHGDUODUÕQ�WHPHWW��DOPD�KDNNÕ�GR÷GX÷X�]DPDQ�
�ùLUNHW¶LQ�HNRQRPLN�ID\GDODUÕ�HOGH�HGHFH÷L�YH�JHOLULQ�J�YHQLOLU�ELU�ELoLPGH�|Oo�OPHVL�P�PN�Q�ROGX÷X�
V�UHFH��ND\GD�DOÕQÕU� 
 
)LQDQVDO� YDUOÕNODUGDQ� HOGH� HGLOHQ� IDL]� JHOLUL�� ùLUNHW¶LQ� HNRQRPLN� ID\GDODUÕ� HOGH� HGHFH÷L� YH� JHOLULQ�
J�YHQLOLU� ELU� ELoLPGH� |Oo�OPHVL� P�PN�Q� ROGX÷X� V�UHFH� ND\ÕWODUD� DOÕQÕU�� )DL]� JHOLUL�� NDODQ� DQDSDUD�
bakiyesi ile beklenen |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� 
 
$UVD�VDWÕúODUÕ� 
 
3URMHOHQGLULOPHPLú� DUVDODUÕQ� 7)56� ��� X\DUÕQFD NRQWURO�Q� DOÕFÕ\D� JHoWL÷L ]DPDQ� YH� JHOLU� WXWDUÕQÕQ�
J�YHQLOLU�ELU�úHNLOGH�KHVDSODQDELOGL÷L�GXUXPODUGD�JHOLU�ROXúPXú�VD\ÕOÕU�� 
 
$UVD�6DWÕúÕ�.DUúÕOÕ÷Õ�*HOLU�3D\ODúÕPÕ��$6.*3��\|QWHPL�LOH�SURMHOHQGLULOHQ�DUVDODUÕQ�VDWÕúODUÕ� 
 
ùLUNHW��$6.*3�NDSVDPÕQGD�SURMHOHQGLUGL÷L�DUVDODUÕQÕQ�VDWÕú�JHOLUOHULQL�� DUVDODUÕQ��]HULQGHNL�NXOODQÕP�
KDNNÕ�DQODPÕQD�JHOHQ��WDPDPODQDQ�ED÷ÕPVÕ]�E|O�POHUL�VDWÕQ�DODQ�DOÕFÕODUD�WHVOLP�HGLOPHVL�LOH�ND\ÕWODUÕQD�
DOÕU��6DWÕúÕQ�KHQ�]�JHUoHNOHúPHGL÷L�GXUXPODUGD��ùLUNHW�ELODQoR�WDULKL�LWLEDUÕ\OD�WDKVLO�HWWL÷L�NHQGL�SD\ÕQD�
G�úHFHN�JHOLUL�ND]DQÕOPDPÕú�JHOLUOHU�RODUDN�WDNLS�HWPHNWHGLU��3URMHOHU�VRQXFXQGD�ROXúDQ�7RSODP�6DWÕú�
*HOLUL��³76*´��LoLQGHNL�ùLUNHW�SD\Õ��DUVD�VDWÕú�JHOLUL���LOJLOL�DUVDQÕQ�VWRNODU�LoHULVLQGHNL�PDOL\HWL�GH�VDWÕODQ�
DUVDODUÕQ�PDOL\Hti olarak kar veya zarar WDEORVX�LOH�LOLúNLOHQGLULOLU� 
 
Stoklar 
 
6WRNODU��PDOL\HWLQ�\D�GD�QHW�JHUoHNOHúHELOLU�GH÷HULQ�G�ú�N�RODQÕ�LOH�GH÷HUOHQPHNWHGLU��1HW�JHUoHNOHúHELOLU�
GH÷HU��ROD÷DQ�WLFDUL�IDDOL\HW�LoHULVLQGH�ROXúDQ�WDKPLQL�VDWÕú�IL\DWÕQGDQ�WDKPLQL�tamamlanma maliyeti ile 
VDWÕúÕ� JHUoHNOHúWLUPHN� LoLQ� \�NOHQLOPHVL� JHUHNHQ� WDKPLQL�PDOL\HWOHULQ� WRSODPÕQÕQ� LQGLULOPHVL\OH� HOGH�
HGLOLU�� 6WRNODUÕQ� QHW� JHUoHNOHúHELOLU� GH÷HUL� PDOL\HWLQLQ� DOWÕQD� G�úW�÷�QGH�� VWRNODU� QHW� JHUoHNOHúHELOLU�
GH÷HULQH� LQGLUJHQLU� YH� GH÷HU� G�ú�NO�÷�Q�Q� ROXúWX÷X� \ÕOGD� NDU� YH\D� ]DUDU� WDEORVXQD� JLGHU� RODUDN�
\DQVÕWÕOÕU�� 'DKD� |QFH� VWRNODUÕQ� QHW� JHUoHNOHúHELOLU� GH÷HUH� LQGLUJHQPHVLQH� QHGHQ� RODQ� NRúXOODUÕQ�
JHoHUOLOL÷LQL� ND\EHWPHVL� YH\D� GH÷LúHQ� HNRQRPLN� NRúXOODU� QHGHQL\OH� QHW� JHUoHNOHúHELOLU� GH÷HUGH� DUWÕú�
ROGX÷X�NDQÕWODQGÕ÷Õ�GXUXPODUGD��D\UÕODQ�GH÷HU�G�ú�NO�÷��NDUúÕOÕ÷Õ�LSWDO�HGLOLU��øSWDO�HGLOHQ�WXWDU�|QFHGHQ�
D\UÕODQ�GH÷HU�G�ú�NO�÷��WXWDUÕ�LOH�VÕQÕUOÕGÕU� 
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2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 

0DGGL�'XUDQ�9DUOÕNODU 
 
0DGGL� GXUDQ� YDUOÕNODU�� PDOL\HW� GH÷HUOHULQGHQ� ELULNPLú� DPRUWLVPDQ� YH� ELULNPLú� GH÷HU� G�ú�NO�NOHUL�
G�ú�OG�NWHQ�VRQUDNL�WXWDU��]HULQGHQ�J|VWHULOLU��$UD]L�YH�DUVDODU�DPRUWLVPDQD�WDEL�WXWXOPD]ODU�YH�PDOL\HW�
GH÷HUOHULQGHQ�ELULNPLú�GH÷HU�G�ú�NO�NOHUL�G�ú�OG�NWHQ�VRQUDNL�WXWDU��]HULQGHQ�J|VWHULOLUOHU��� 

  
øGDUL� DPDoOÕ� \D� GD� KDOLKD]ÕUGD� EHOLUOHQPHPLú� RODQ� GL÷HU� DPDoODU� GR÷UXOWXVXQGD� LQúD� HGLOPH�
DúDPDVÕQGDNL� YDUOÕNODU�� PDOL\HW� GH÷HUOHULQGHQ� YDUVD� GH÷HU� G�ú�NO�÷�� ND\EÕ� G�ú�OHUHN� J|VWHULOLUOHU��
0DOL\HWH�\DVDO�KDUoODU�GD GDKLO�HGLOLU��.XOODQÕPD�YH�VDWÕúD�KD]ÕU�KDOH�JHWLULOPHVL�|QHPOL�|Oo�GH�]DPDQ�
LVWH\HQ� YDUOÕNODU� V|]� NRQXVX� ROGX÷XQGD�� ERUoODQPD� PDOL\HWOHUL� DNWLIOHúWLULOLU�� %X� YDUOÕNODUÕQ� LQúDVÕ�
ELWWL÷LQGH�YH�NXOODQÕPD�KD]ÕU�KDOH�JHOGLNOHULQGH�LOJLOL�PDGGL�GXUDQ�YDUOÕN�NDOHPLQH�VÕQÕIODQGÕUÕOÕUODU��%X�
W�U�YDUOÕNODU��GL÷HU�VDELW�YDUOÕNODU�LoLQ�NXOODQÕODQ�DPRUWLVPDQ�\|QWHPLQGH�ROGX÷X�JLEL��NXOODQÕPD�KD]ÕU�
ROGXNODUÕQGD�DPRUWLVPDQD�WDEL�WXWXOXU� 
 

  $UD]L�YH�\DSÕOPDNWD�RODQ�\DWÕUÕPODU�GÕúÕQGD��PDGGL�GXUDQ�YDUOÕNODUÕQ�PDOL\HW�WXWDUODUÕ��EHNOHQHQ�ID\GDOÕ�
|P�UOHULQH�J|UH�GR÷UXVDO�DPRUWLVPDQ�\|QWHPL�NXOODQÕODUDN�DPRUWLVPDQD�WDEL�WXWXOXU��%HNOHQHQ�ID\GDOÕ�
|P�U��NDOÕQWÕ�GH÷HU�YH�DPRUWLVPDQ�\|QWHPL��WDKPLQOHUGH�RUWD\D�oÕNDQ�GH÷LúLNOLNOHULQ�RODVÕ�HWNLOHUL�LoLQ�
KHU�\ÕO�J|]GHQ�JHoLULOLU�YH WDKPLQOHUGH�ELU�GH÷LúLNOLN�YDUVD�LOHUL\H�G|Q�N�RODUDN�PXKDVHEHOHúWLULOLU� 
 
)LQDQVDO�NLUDODPD�LOH�DOÕQDQ�YDUOÕNODU��VDKLS�ROXQDQ�PDGGL�GXUDQ�YDUOÕNODUGD�ROGX÷X�JLEL�EHNOHQHQ�ID\GDOÕ�
|PU�QH�J|UH�DPRUWLVPDQD�WDEL�WXWXOXU��(÷HU�ILQDQVDO�NLUDODPD�G|QHPLQLQ�VRQXQGD�VDKLSOL÷LQ�ND]DQÕOÕS�
ND]DQÕOPD\DFD÷Õ�NHVLQ�GH÷LO�LVH�EHNOHQHQ�ID\GDOÕ�|PU��LOH�V|]�NRQXVX�NLUDODPD�V�UHVLQGHQ�NÕVD�RODQÕQD�
J|UH�DPRUWLVPDQD�WDEL�WXWXOXU� 
 
%LU�PDGGL�GXUDQ�YDUOÕN�HOGHQ�oÕNDUÕOGÕ÷ÕQGD�YH\D�NXOODQÕPÕ�\D�GD�VDWÕúÕQGDQ��JHOHFHNWH�HNRQRPLN�yarar 
HOGH� HGLOPHVLQLQ� EHNOHQPHPHVL� GXUXPXQGD� ILQDQVDO� GXUXP� WDEORVX� GÕúÕ� EÕUDNÕOÕU�� 0DGGL� GXUDQ�
YDUOÕNODUÕQ�HOGHQ�oÕNDUÕOPDVÕ�\D�GD�ELU�PDGGL�GXUDQ�YDUOÕ÷ÕQ�KL]PHWWHQ�DOÕQPDVÕ�VRQXFX�ROXúDQ�ND]DQo�
YH\D� ND\ÕS� VDWÕú� KDVÕODWÕ� LOH�YDUOÕ÷ÕQ�GHIWHU�GH÷HUL�DUDVÕndaki fark olarak belirlenir ve kar veya zarar 
tablosuna dahil edilir. 
 
.LUDODPD�øúOHPOHUL 

 
.LUDFÕ�GXUXPXQGD�ùLUNHW 
 
ùLUNHW��V|]OHúPHQLQ�EDúODQJÕFÕQGD�ELU�V|]OHúPHQLQ�NLUDODPD�V|]OHúPHVL�ROPDVÕ�\D�GD�NLUDODPD�úDUWODUÕQÕ�
LoHUPHVL�GXUXPXQX�GH÷HUOHQGLULU��ùLUNHW��NÕVD�YDGHOL�NLUDODPDODU�����D\�YH\D�GDKD�D]�V�UHOL�NLUD�G|QHPL�
EXOXQDQ� NLUDODPDODU�� YH� G�ú�N� GH÷HUOL� YDUOÕNODUÕQ� NLUDODPDVÕ� KDULFLQGH� NLUDFÕVÕ� ROGX÷X� W�P� NLUD�
V|]OHúPHOHULQH�LOLúNLQ�NXOODQÕP�KDNNÕ�YDUOÕ÷Õ�YH�LOJLOL�NLUDODPD�\�N�PO�O�÷�Q��PXKDVHEHOHúWLUPHNWHGLU��
.LUDODQDQ� YDUOÕNODUGDQ� HOGH� HGLOHQ� HNRQRPLN� ID\GDODUÕQÕQ� NXOODQÕOGÕ÷Õ� ]DPDQODPD� \DSÕVÕQÕ� GDKD� L\L�
\DQVÕWDQ� EDúND� ELU� VLVWHPDWLN� WHPHOLQ� EXOXQPDPDVÕ� GXUXPXQGD� EX� NLUDODPDODU� LoLQ� ùLUNHW, kira 
|GHPHOHULQL�NLUD�G|QHPL�ER\XQFD�GR÷UXVDO�\|QWHP�LOH IDDOL\HW�JLGHUL�RODUDN�PXKDVHEHOHúWLULU� 
 
øON�PXKDVHEHOHúWLUPHGH�NLUDODPD�\�N�PO�O�NOHUL��V|]OHúPH�EDúODQJÕo�WDULKLQGH�|GHQPHPLú�RODQ�NLUD�
|GHPHOHULQLQ�NLUDODPD�RUDQÕQGD�LVNRQWR�HGLOLS�EXJ�QN��GH÷HUL��]HULQGHQ�PXKDVHEHOHúWLULOLU��%X�RUDQÕQ�
|QFHGHQ�EHOLUWLOPHPLú�ROPDVÕ�KDOLQGH�ùLUNHW��NHQGL�WHVSLW�HGHFH÷L�DOWHUQDWLI�ERUoODQPD�RUDQÕQÕ�NXOODQÕU��� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 
.LUDODPD�øúOHPOHUL��GHYDPÕ� 
 
.LUDFÕ�GXUXPXQGD�ùLUNHW �GHYDPÕ� 
 
.LUDODPD�\�N�PO�O�÷�Q�Q�|Oo�P�QH�GkKLO�HGLOHQ�NLUD�|GHPHOHUL�DúD÷ÕGDNLOHUGHQ�ROXúXU� 
 
� VDELW�NLUD�|GHPHOHULQGHQ��|]��LWLEDUÕ\OD�VDELW�|GHPHOHU��KHU�W�UO��NLUDODPD�WHúYLNOHULQLQ�G�ú�OPHVL\OH�

elde edilen tutar; 
� ELU�HQGHNV�\D�GD�RUDQD�ED÷OÕ�RODQ��LON�|Oo�P��NLUDODPDQÕQ�ILLOHQ�EDúODGÕ÷Õ�WDULKWH�ELU�HQGHNV�YH\D�RUDQ�

NXOODQÕODUDN�\DSÕODQ�GH÷LúNHQ�NLUD�|GHPHOHUL� 
� NLUDFÕ�WDUDIÕQGDQ�NDOÕQWÕ�GH÷HU�WHPLQDWODUÕ�DOWÕQGD�|GHQPHVL�EHNOHQHQ�ERUo�WXWDUÕ� 
� NLUDFÕQÕQ� |GHPH� VHoHQHNOHULQL�PDNXO� ELU� úHNLOGH� X\JXOD\DFD÷Õ� GXUXPODUGD� |GHPH� VHoHQHNOHULQLQ�

X\JXODPD�IL\DWÕ�YH 
� NLUDODPD�G|QHPLQGH�NLUDODPD�LSWDO�KDNNÕQÕQ�EXOXQPDVÕ�KDOLQGH�NLUDODPD�LSWDOLQLQ�FH]D�|GHPHVL� 
 
.LUDODPD� \�N�PO�O�÷��� NRQVROLGH� ILQDQVDO� GXUXP� WDEORODUÕQGD� D\UÕ� ELU� NDOHP� RODUDN� VXQXOPDNWDGÕU��
.LUDODPD�\�N�PO�O�NOHUL�VRQUDGDQ�NLUDODPD�\�N�PO�O�÷���]HULQGHNL�IDL]LQ�\DQVÕWÕOPDVÕ�LoLQ�QHW�GHIWHU�
GH÷HUL�DUWWÕUÕODUDN��HWNLQ�IDL]�\|QWHPLQL�NXOODQDUDN��YH�\DSÕODQ�NLUD�|GHPHVLQL�\DQVÕWPDN�LoLQ�QHW�GHIWHU�
GH÷HUL� D]DOWÕODUDN� |Oo�O�U�� ùLUNHW�� DúD÷ÕGDNL� GXUXPODUGD� NLUD� \�N�PO�O�÷�Q�� \HQLGHQ� |OoHU� �YH� LOJLOL�
NXOODQÕP�KDNNÕ�YDUOÕ÷Õ��]HULQGH�X\JXQ�GH÷LúLNOLNOHUL�\DSDU�� 
 
� .LUDODPD�G|QHPL�YH\D�ELU�VDWÕQ�DOPD�VHoHQH÷LQLQ�X\JXODQPDVÕQÕQ�GH÷HUOHQGLULOPHVLQGH�GH÷LúLNOLN�

PH\GDQD�JHOGL÷LQGH�UHYL]H�LVNRQWR�RUDQÕ�NXOODQÕODUDN�UHYL]H�NLUD�|GHPHOHUL�LVNRQWR�HGLOHUHN�NLUDODPD�
\�N�PO�O�÷��\HQLGHQ�|Oo�OG�÷�QGH� 

 
� (QGHNV�� RUDQ� �]HULQGHNL� GH÷LúLNOLNOHU� YH\D� WDDKK�W� HGLOHQ� NDOÕQWÕ� GH÷HUGHNL� EHNOHQHQ� |GHPH�

GH÷LúLNOL÷L�QHGHQL\OH�NLUD�|GHPHOHULQGH�GH÷LúLNOLN�PH\GDQD�JHOGL÷LQGH�LON�LVNRQWR�RUDQÕ�NXOODQÕODUDN�
\HQLGHQ�G�]HQOHQPLú�NLUD�|GHPHOHULQLQ�LVNRQWR�HGLOLS�NLUDODPD�\�N�PO�O�÷��\HQLGHQ�|Oo�OG�÷�QGH�
�NLUD� |GHPHOHULQGHNL� GH÷LúLNOLN� GH÷LúNHQ� IDL]� RUDQÕQGDNL� GH÷LúLNOLNWHQ� ND\QDNODQÕ\RUVD� UHYL]H�
LVNRQWR�RUDQÕ�NXOODQÕOÕU�� 

 
� %LU� NLUDODPD� V|]OHúPHVL� GH÷LúWLULOGL÷LQGH� YH� NLUDODPD� GH÷LúLNOL÷L� D\UÕ� ELU� NLUDODPD� RODUDN�

PXKDVHEHOHúWLULOPHGL÷LQGH� UHYL]H� LVNRQWR� RUDQÕ� NXOODQÕODUDN� UHYL]H� NLUD� |GHPHOHUL� LVNRQWR� HGLOLS�
NLUDODPD�\�N�PO�O�÷��\HQLGHQ�G�]HQOHQLU� 

 
ùLUNHW��ILQDQVDO�WDEORODUGD�VXQXODQ�G|QHPOHU�ER\XQFD�EX�W�U�ELU�GH÷LúLNOLN�\DSPDPÕúWÕU�� 
 
.XOODQÕP�KDNNÕ�YDUOÕNODUÕ��NDUúÕOÕN�JHOHQ�NLUDODPD�\�N�PO�O�÷�Q�Q��NLUDODPDQÕQ�ILLOHQ�EDúODGÕ÷Õ�WDUihte 
YH\D� |QFHVLQGH� \DSÕODQ� NLUD� |GHPHOHULQLQ� YH� GL÷HU� GR÷UXGDQ� EDúODQJÕo�PDOL\HWOHULQLQ� LON� |Oo�P�Q��
NDSVDU�� %X� YDUOÕNODU� VRQUDGDQ� ELULNPLú� DPRUWLVPDQ� YH� GH÷HU� G�ú�NO�÷�� ]DUDUODUÕ� G�ú�OHUHN�PDOL\HW�
GH÷HULQGHQ�|Oo�OPHNWHGLU�� 
 
ùLUNHW ELU�NLUDODPD�YDUOÕ÷ÕQÕ GHPRQWH�HWPHN�YH�RUWDGDQ�NDOGÕUPDN��YDUOÕ÷ÕQ��]HULQGH�EXOXQGX÷X�DODQÕ�
UHVWRUH�HWPHN�\D�GD�NLUDODPD�NRúXO�YH� úDUWODUÕQD�X\JXQ�RODUDN�DQD�YDUOÕ÷Õ� UHVWRUH�HWPHN� LoLQ�JHUHNOL�
PDOL\HWOHUH�PDUX]�NDOGÕ÷Õ�GXUXPODUGD�706����X\DUÕQFD�ELU�NDUúÕOÕN�PXKDVHEHOHúWLULOLU. Bu maliyetler, 
VWRN��UHWLPL�LoLQ�NDWODQÕOPDGÕNODUÕ�V�UHFH�LOJLOL�NXOODQÕP�KDNNÕ�YDUOÕ÷ÕQD�GkKLO�HGLOLU� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 

.LUDODPD�øúOHPOHUL �GHYDPÕ� 
 

.LUDFÕ�GXUXPXQGD�ùLUNHW��GHYDPÕ� 
 

.XOODQÕP� KDNNÕ� YDUOÕNODUÕ�� DQD� YDUOÕ÷ÕQ� NLUDODPD� V�UHVL� YH� ID\GDOÕ� |PU�QGHQ� NÕVD� RODQÕQD� J|UH�
DPRUWLVPDQD� WDEL� WXWXOXU�� .LUDODPDGD� DQD� YDUOÕ÷ÕQ� VDKLSOL÷L� GHYUHGLOGL÷LQGH� \D� GD� NXOODQÕP� KDNNÕ�
YDUOÕ÷ÕQÕQ�PDOL\HWLQH�J|UH�ùLUNHW, bir VDWÕQ�DOPD�VHoHQH÷LQL�X\JXODPD\Õ�SODQODGÕ÷ÕQGD�LOLúNLOL�NXOODQÕP�
KDNNÕ�YDUOÕ÷Õ��DQD�YDUOÕ÷ÕQ�ID\GDOÕ�|PU���]HULQGHQ�DPRUWLVPDQD�WDEL�WXWXOXU��$PRUWLVPDQ��NLUDODPDQÕQ�
ILLOHQ�EDúODGÕ÷Õ�WDULKWH�EDúODU�� 
 
.XOODQÕP�KDNNÕ�YDUOÕNODUÕ��NRQVROLGH�ILQDQVDO�GXUXP�WDEORVXQGD�D\UÕ�ELU�NDOHPGH�VXQXOXU�� 
 
ùLUNHW��NXOODQÕP�KDNNÕ�YDUOÕNODUÕQÕQ�GH÷HU�G�ú�NO�÷�QH�X÷UD\ÕS�X÷UDPDGÕ÷ÕQÕ�EHOLUOHPHN�LoLQ�706����
VWDQGDUGÕQÕ� X\JXODU� YH� W�P� EHOLUOHQHQ� GH÷HU� G�ú�NO�÷�� ]DUDUODUÕQÕ�� µ0DGGL� 'XUDQ� 9DUOÕNODU¶�
SROLWLNDVÕQGD�EHOLUWLOGL÷L��]HUH�PXKDVHEHOHúWLULU�� 
 
%LU� HQGHNV� \D� GD� RUDQD� ED÷OÕ� ROPD\DQ� GH÷LúNHQ� NLUDODU�� NLUDODPD� \�N�PO�O�÷�� YH� NXOODQÕP� KDNNÕ�
YDUOÕ÷ÕQÕQ� |Oo�P�QH� GkKLO� HGLOPH]�� øOLúNLOL� |GHPHOHU�� EX� |GHPHOHUH� ]HPLQ� KD]ÕUOD\DQ� GXUXP� YH\D�
ROD\ODUÕQ�PH\GDQD�JHOGL÷L�G|QHPGH�JLGHU�RODUDN�PXKDVHEHOHúWLULOLU. 
 
.ROD\ODúWÕUÕFÕ�X\JXODPD�RODUDN��7)56����ELU�NLUDFÕ\D��NLUD\OD�LOLúNLOL�ROPD\DQ�NDOHPOHUL�D\UÕ�VXQPDPDVÕ�
YH� W�P� NLUDODPDODUÕ� YH� NLUD\OD� LOLúNLOL� ROPD\DQ� NDOHPOHUL� WHN� ELU� NLUDODPD� V|]OHúPHVL� RODUDN�
PXKDVHEHOHúWLUPHVL�NRQXVXQGD�L]LQ�vermektedir. ùLUNHW��EX�NROD\ODúWÕUÕFÕ�X\JXODPD\Õ�NXOODQPDPÕúWÕU� 
 
.LUD\D�YHUHQ�GXUXPXQGD�ùLUNHW 
 
ùLUNHW�� NLUD\D� YHUHQ� RODUDN�� NHQGL� \DWÕUÕP� DPDoOÕ� JD\ULPHQNXOOHULQLQ� ED]ÕODUÕQD� LOLúNLQ� NLUDODPD�
V|]OHúPHOHUL�LP]DODPDNWDGÕU�� 
 
ùLUNHW¶iQ�NLUD\D�YHUHQ�NRQXPXQGD�ROGX÷X�NLUDODPDODU��IDDOL\HW�NLUDODPDVÕ�RODUDN�VÕQÕIODQGÕUÕOÕU�� 
 
ùLUNHW��DUDFÕ�NLUD\D�YHUHQ�NRQXPXQGD�ROPDVÕ�GXUXPXQGD��DQD�NLUD�YH�DOW�NLUD\Õ�LNL�D\UÕ�V|]OHúPH�RODUDN�
PXKDVHEHOHúWLULU�� 
 
)DDOL\HW� NLUDODPDODUÕQGDQ� HOGH� HGLOHQ� NLUD JHOLUL�� LOJLOL� NLUD� G|QHPL� ER\XQFD� GR÷UXVDO� \|QWHP� LOH�
PXKDVHEHOHúWLULOLU��)DDOL\HW�NLUDODPDVÕQÕQ�JHUoHNOHúPHVL�YH�P�]DNHUH�HGLOPHVLQGH�NDWODQÕODQ�GR÷UXGDQ�
EDúODQJÕo� PDOL\HWOHUL� NLUDODQDQ� YDUOÕ÷ÕQ� PDOL\HWLQH� GkKLO� HGLOLU� YH� GR÷UXVDO� \|QWHP� LOH� NLUD� V�UHVL 
boyunca itfa edilir. 
 
%LU� V|]OHúPHQLQ� NLUDODPD\D� LOLúNLQ� RODQ� YH� ROPD\DQ� XQVXUODU� LoHUPHVL� KDOLQGH� ùLUNHW�� V|]OHúPHGH�
EHOLUWLOPLú�EHGHOL�KHU�ELU�XQVXUD�GD÷ÕWPDN�LoLQ�7)56����VWDQGDUGÕQÕ�X\JXODU�   
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 
0DGGL�2OPD\DQ�'XUDQ�9DUOÕNODU� 

 
 6DWÕQ�DOÕQDQ�PDGGL�ROPD\DQ�GXUDQ�YDUOÕNODU 

 
6DWÕQ�DOÕQDQ�PDGGL�ROPD\DQ�GXUDQ�YDUOÕNODUGDQ�VÕQÕUOÕ�|PUH�VDKLS�RODQODU��PDOL\HW�GH÷HUOHULQGHQ�ELULNPLú�
LWID� SD\ODUÕ� YH� ELULNPLú� GH÷HU� G�ú�NO�NOHUL� G�ú�OG�NWHQ� VRQUDNL� WXWDUÕ\OD� J|VWHULOLUOHU�� %X� YDUOÕNODU�
EHNOHQHQ�ID\GDOÕ�|P�UOHULQH�J|UH�GR÷UXVDO�DPRUWLVPDQ�\|QWHPL�NXOODQÕODUDN�LWID�HGLOLU��%HNOHQHQ�ID\GDOÕ�
|P�U� YH� DPRUWLVPDQ� \|QWHPL�� WDKPLQOHUGH� RUWD\D� oÕNDQ� GH÷LúLNOLNOHULQ� RODVÕ� HWNLOHULQL� WHVSLW� HWPHN�
DPDFÕ\OD�KHU�\ÕO�J|]GHQ�JHoLULOLU�YH�WDKPLQOHUGHNL�GH÷LúLNOLNOHU�LOHUL\H�G|Q�N�RODUDN�PXKDVHEHOHúWLULOLU��
6DWÕQ� DOÕQDQ� PDGGL� ROPD\DQ� GXUDQ� YDUOÕNODUGDQ� VÕQÕUVÕ]� |PUH� VDKLS� RODQODU� PDOL\HW� GH÷HUOHULQden 
ELULNPLú�GH÷HU�G�ú�NO�NOHUL�G�ú�OG�NWHQ�VRQUDNL�WXWDUÕ\OD�J|VWHULOLUOHU� 
 
%LOJLVD\DU�\D]ÕOÕPÕ 
 

6DWÕQ�DOÕQDQ�ELOJLVD\DU�\D]ÕOÕPODUÕ��VDWÕQ�DOÕPÕ�VÕUDVÕQGD�YH�VDWÕQ�DOPDGDQ�NXOODQÕPD�KD]ÕU�RODQD�NDGDU�
JHoHQ�V�UHGH�ROXúDQ�PDOL\HWOHU��]HULQGHQ�DNWLIOHúWLULOLU��6|]�NRQXVX�PDOL\HWOHU��ID\GDOÕ�|P�UOHULQH�J|UH 
 

(5-���\ÕO��LWID�HGLOLU��%LOJLVD\DU�\D]ÕOÕPODUÕQÕ�JHOLúWLUPHN�YH�V�UG�UPHNOH�LOLúNLOL�PDOL\HWOHU��ROXúWXNODUÕ�
G|QHPGH�NDU�YH\D�]DUDU�WDEORVXQD�ND\GHGLOPHNWHGLU�� 
 

0DGGL�ROPD\DQ�YDUOÕNODUÕQ�ELODQoR�GÕúÕ�EÕUDNÕOPDVÕ 
 

%LU� PDGGL� ROPD\DQ� GXUDQ� YDUOÕN� HOGHQ� oÕNDUÕOGÕ÷ÕQGD� YH\D� NXOODQÕPÕ� \D� GD� VDWÕúÕQGDQ�� JHOHFHNWH�
HNRQRPLN�\DUDU�HOGH�HGLOPHVLQLQ�EHNOHQPHPHVL�GXUXPXQGD�ILQDQVDO�GXUXP�WDEORVX�GÕúÕ�EÕUDNÕOÕU��%LU�
PDGGL�ROPD\DQ�GXUDQ�YDUOÕ÷ÕQ�ILQDQVDO�GXUXP�WDEORVX�GÕúÕ�EÕUDNÕOPDVÕQGDQ�ND\QDNODQDQ�NkU�\D�GD�]DUDU��
YDUVD��YDUOÕNODUÕQ�HOGHQ�oÕNDUÕOPDVÕQGDQ�VD÷ODQDQ�QHW�WDKVLODWODU�LOH�GHIWHU�GH÷HUOHUL�DUDVÕQGDNL�IDUN�RODUDN�
KHVDSODQÕU�� %X� IDUN�� LOJLOL� YDUOÕN� ILQDQVDO� GXUXP� WDEORVX� GÕúÕQD� DOÕQGÕ÷Õ� ]DPDQ� NkU� YH\D� ]DUDUGD 
PXKDVHEHOHúWLULOLU� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ�   
 

 0DGGL� 'XUDQ� 9DUOÕNODU� YH� ùHUHIL\H� +DULFLQGH� 0DGGL� 2OPD\DQ� 'XUDQ� 9DUOÕNODUGD� 'H÷HU�
'�ú�NO�÷� 
 
ùLUNHW��KHU�UDSRUODPD�WDULKLQGH�YDUOÕNODUÕQGD�GH÷HU�G�ú�NO�÷��ROXS�ROPDGÕ÷ÕQÕ�EHOLUOHPHN�LoLQ�PDGGL�
RODQ� YH� ROPD\DQ� GXUDQ� YDUOÕNODUÕQÕQ� GHIWHU� GH÷HULQL� LQFHOHU�� 9DUOÕNODUGD� GH÷HU� G�ú�NO�÷�� ROPDVÕ�
GXUXPXQGD��GH÷HU�G�ú�NO�÷��WXWDUÕQÕQ�EHOLUOHQHELOPHVL�LoLQ�YDUOÕNODUÕQ��YDUVD��JHUL�ND]DQÕODELOLU�WXWDUÕ�
|Oo�O�U��%LU�YDUOÕ÷ÕQ�JHUL�ND]DQÕODELOLU� WXWDUÕQÕQ�|Oo�OHPHGL÷L�GXUXPODUGD�ùLUNHW��YDUOÕNOD�LOLúNLOL�QDNLW�
\DUDWDQ�ELULPLQ�JHUL�ND]DQÕODELOLU� WXWDUÕQÕ�|OoHU��0DNXO�YH� WXWDUOÕ�ELU� WDKVLV�HVDVÕ�EHOLUOHQPHVL�KDOLQGe 
úLUNHW�YDUOÕNODUÕ�QDNLW�\DUDWDQ�ELULPOHUH�GD÷ÕWÕOÕU��%XQXQ�P�PN�Q�ROPDGÕ÷Õ�GXUXPODUGD��ùLUNHW YDUOÕNODUÕ�
PDNXO�YH�WXWDUOÕ�ELU�WDKVLV�HVDVÕQÕQ�EHOLUOHQPHVL�LoLQ�HQ�N�o�N�QDNLW�\DUDWDQ�ELULPOHUH�GD÷ÕWÕOÕU� 
 

6�UHVL]�HNRQRPLN�|PU��RODQ�YH�NXOODQÕPD�KD]ÕU�ROPD\DQ�PDGGL�ROPD\DQ�GXUDQ�YDUOÕNODU��\ÕOGD�HQ�D]�
ELU�NH]�\D�GD�GH÷HU�G�ú�NO�÷��J|VWHUJHVL�ROPDVÕ�GXUXPXQGD�GH÷HU�G�ú�NO�÷��WHVWLQH�WDEL�WXWXOXU��*HUL�
ND]DQÕODELOLU� WXWDU��ELU�YDUOÕ÷ÕQ�YH\D�QDNLW�\DUDWDQ�ELULPLQ�� VDWÕú�PDOL\HWOHUL�G�ú�OP�ú�JHUoH÷H�X\JXQ�
dH÷HUL�LOH�NXOODQÕP�GH÷HULQGHQ�\�NVHN�RODQÕGÕU��.XOODQÕP�GH÷HUL��ELU�YDUOÕN�YH\D�QDNLW�\DUDWDQ�ELULPGHQ�
HOGH� HGLOPHVL� EHNOHQHQ� JHOHFHNWHNL� QDNLW� DNÕúODUÕQÕQ� EXJ�QN�� GH÷HULGLU�� .XOODQÕP� GH÷HULQLQ�
KHVDSODQPDVÕQGD� PHYFXW� G|QHPGHNL� SL\DVD� GH÷HUOHQGLUPHVLQH� J|UH SDUDQÕQ� NXOODQÕP� GH÷HULQL� YH�
JHOHFHNWHNL�QDNLW�DNÕPODUÕ�WDKPLQOHULQGH�GLNNDWH�DOÕQPD\DQ�YDUOÕ÷D�|]J��ULVNOHUL�\DQVÕWDQ�YHUJL�|QFHVL�
LVNRQWR�RUDQÕ�NXOODQÕOÕU� 
 

%LU�YDUOÕ÷ÕQ��\D�GD�QDNLW�\DUDWDQ�ELULPLQ��JHUL�ND]DQÕODELOLU� WXWDUÕQÕQ�GHIWHU�GH÷HULQGHQ�G�ú�N� ROGX÷X�
GXUXPODUGD��YDUOÕ÷ÕQ��\D�GD�QDNLW�\DUDWDQ�ELULPLQ��GHIWHU�GH÷HUL��JHUL�ND]DQÕODELOLU�WXWDUÕQD�LQGLULOLU��øOJLOL�
YDUOÕ÷ÕQ� \HQLGHQ� GH÷HUOHQHQ� WXWDUOD� |Oo�OPHGL÷L� KDOOHUGH� GH÷HU� G�ú�NO�÷�� ]DUDUÕ� GR÷UXGDQ� NDU�]DUDU�
LoLQGH�PXKDVHEHOHúWLULOLU��%X�GXUXPGD�GH÷HU�G�ú�NO�÷��]DUDUÕ�\HQLGHQ�GH÷HUOHPH�GH÷HU�D]DOÕúÕ�RODUDN�
GLNNDWH�DOÕQÕU� 
 

'H÷HU�G�ú�NO�÷��]DUDUÕQÕQ�VRQUDNL�G|QHPOHUGH�LSWDOL�V|]�NRQXVX�ROGX÷XQGD��YDUOÕ÷ÕQ��\D�GD�LOJLOL�QDNLW�
\DUDWDQ� ELULPLQ�� GHIWHU� GH÷HUL� JHUL� ND]DQÕODELOLU� WXWDU� LoLQ� \HQLGHQ� J�QFHllenen tahmini tutara denk 
JHOHFHN�úHNLOGH�DUWÕUÕOÕU��$UWWÕUÕODQ�GHIWHU�GH÷HU��LOJLOL�YDUOÕN��\D�GD�LOJLOL�QDNLW�\DUDWDQ�ELULPL��LoLQ�|QFHNL�
G|QHPOHUGH�YDUOÕN�LoLQ�GH÷HU�G�ú�NO�÷��]DUDUÕQÕQ�D\UÕOPDPÕú�ROPDVÕ�GXUXPXQGD�XODúDFD÷Õ�GHIWHU�GH÷HUL�
DúPDPDOÕGÕU��9DUOÕN�\HQLGHQ�GH÷HUOHQPLú�ELU�WXWDU��]HULQGHQ�J|VWHULOPHGLNoH��GH÷HU�G�ú�NO�÷��]DUDUÕQD�
LOLúNLQ�LSWDO�LúOHPL�GR÷UXGDQ�NDU�]DUDU�LoLQGH�PXKDVHEHOHúWLULOLU��<HQLGHQ�GH÷HUOHQPLú�ELU�YDUOÕ÷ÕQ�GH÷HU�
G�ú�NO�÷��]DUDUÕQÕQ�LSWDOL��\HQLGHQ�GH÷HUOHPH�DUWÕúÕ�RODUDN�GLNNDWH�DOÕQÕU� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 
%RUoODQPD�0DOL\HWOHUL 
 
.XOODQÕPD�YH�VDWÕúD�KD]ÕU�KDOH�JHWLULOPHVL�|QHPOL�|Oo�GH�]DPDQ�LVWH\HQ�YDUOÕNODU��|]HOOLNOL�YDUOÕNODU��V|]�
NRQXVX� ROGX÷XQGD�� VDWÕQ� DOÕQPDVÕ�� \DSÕPÕ� YH\D� �UHWLPL� LOH� GR÷UXGDQ� LOLúNLOHQGLULOHQ� ERUoODQPD�
PDOL\HWOHUL�� LOJLOL� YDUOÕN� NXOODQÕPD� YH\D� VDWÕúD� KD]ÕU� KDOH� JHWLULOHQH� NDGDU� YDUOÕ÷ÕQ� PDOL\HWLQH� GDKLO�
edilmektedir.  
 
%LU�G|QHPGH��|]HOOLNOL�ELU�YDUOÕ÷ÕQ�HOGH�HGLOPHVL�DPDFÕ\OD�ERUo�DOÕQDQ�IRQODUD�LOLúNLQ�DNWLIOHúWLULOHELOHFHN�
ERUoODQPD� PDOL\HWOHUL� WXWDUÕ�� LOJLOL� G|QHPGH� EX� YDUOÕNODU� LoLQ� NDWODQÕODQ� WRSODP� ERUoODQPD�
PDOL\HWOHULQGHQ� EX� IRQODUÕQ� JHoLFL� \DWÕUÕPODUGDQ� HOGH� HGLOHQ� JHOLUOHULQ� G�ú�OPHVL� VRQXFX� EHOLUOHQHQ�
WXWDUGÕU� 
 
ùLUNHW�JHQHO�DPDoOÕ�RODUDN�ERUoODQGÕ÷ÕQGD�YH�EX�IRQODUÕQ�ELU�NÕVPÕ�ELU�|]HOOLNOL�YDUOÕ÷ÕQ�ILQDQVPDQÕ�LoLQ�
NXOODQÕOGÕ÷Õ�GXUXPODUGD��DNWLIOHúWLULOHELOHFHN�ERUoODQPD�PDOL\HWOHULQLQ�WXWDUÕ��LOJLOL�YDUOÕ÷D�LOLúNLQ�\DSÕODQ�
KDUFDPDODUD�X\JXODQDFDN�ELU�DNWLIOHúWLUPH�RUDQÕ�\DUGÕPÕ�LOH�EHOLUOHQLU��%X�DNWLIOHúWLUPH�RUDQÕ��|]HOOLNOL�
YDUOÕN�DOÕPÕQD�\|QHOLN�\DSÕOPÕú�ERUoODQPDODU�KDULo�ROPDN��]HUH��ùLUNHW¶LQ�LOJLOL�G|QHP�V�UHVLQFH�PHYFXW�
W�P�ERUoODUÕQD�LOLúNLQ�ERUoODQPD�PDOL\HWOHULQLQ�D÷ÕUOÕNOÕ�RUWDODPDVÕGÕU��<DWÕUÕPOD�LOJLOL�NUHGLQLQ�KHQ�]�
KDUFDQPDPÕú� NÕVPÕQÕQ� JHoLFL� V�UH� LOH� ILQDQVDO� \DWÕUÕPODUGD� GH÷HUOHQGLULOPHVL\OH� HOGH� HGLOHQ� ILQDQVDO�
\DWÕUÕP�JHOLUL�DNWLIOHúWLUPH\H�X\JXQ�ERUoODQPD�PDOL\HWOHULQGHQ�PDKVXS�HGLOLU� 
 
'L÷HU�W�P�ERUoODQPD�PDOL\HWOHUL��ROXúWXNODUÕ�G|QHPGH�kar veya zarar tablosuna kaydedilmektedir. 
 

 )LQDQVDO�$UDoODU 
 

 )LQDQVDO�YDUOÕNODU� 
 
ùLUNHW��|QHPOL�ELU�ILQDQVPDQ�ELOHúHQLQH�VDKLS�ROPD\DQ�WLFDUL�DODFDNODU�GÕúÕQGDNL�NDODQ�ILQDQVDO�YDUOÕNODUÕ�
LON�GHID�ILQDQVDO�WDEORODUD�DOÕUNHQ�JHUoH÷H�X\JXQ�GH÷HULQGHQ�|OoHU��7LFDUL�DODFDNODUÕQ�7)56����X\DUÕQFD�
|QHPOL� ELU� ILQDQVPDQ� ELOHúHQLQH� VDKLS� ROPDPDVÕ� �YH\D� ùLUNHW¶LQ� NROD\ODúWÕUÕFÕ� X\JXODPD\Õ� VHoPHVL��
GXUXPXQGD��EX�DODFDNODU� LON�GHID�ILQDQVDO� WDEORODUD�DOÕQPDVÕ�VÕUDVÕQGD�LúOHP�EHGHOL��]HULQGHQ��7)56�
��¶WH�WDQÕPODQGÕ÷Õ�úHNOL\OH��|Oo�O�U� 
 
*HUoH÷H� X\JXQ� GH÷HU� GH÷LúLPOHUL� NkU� YH\D� ]DUDUD� \DQVÕWÕODQODU� GÕúÕQGDNL� ILQDQVDO� YDUOÕNODUÕQ� LON�
|Oo�P�QGH��EXQODUÕQ�HGLQLPL\OH�YH\D�LKUDFÕ\OD�GR÷UXGDQ�LOLúNLOHQGLULOHELOHQ�LúOHP�PDOL\HWOHUL�GH�JHUoH÷H�
X\JXQ�GH÷HUH�LODYH�HGLOLU�YH\D�JHUoH÷H�X\JXQ�GH÷HUGHQ�G�ú�O�U��1RUPDO�\ROGDQ�DOÕQÕS�VDWÕODQ�ILQDQVDO�
YDUOÕNODU�LúOHP�WDULKLQGH�ND\ÕWODUD�DOÕQPDNWDGÕU� 
 
ùLUNHW� ILQDQVDO�YDUOÕNODUÕQÕ� �D��)LQDQVDO�YDUOÕNODUÕQ�\|QHWLPL� LoLQ� LúOHWPHQLQ�NXOODQGÕ÷Õ� Lú�PRGHOL�� �E��
)LQDQVDO� YDUOÕ÷ÕQ� V|]OHúPH\H� ED÷OÕ� QDNLW� DNÕúODUÕQÕQ� |]HOOLNOHULQL� HVDV� DODUDN� VRQUDNL�
PXKDVHEHOHúWLUPHGH�LWID�HGLOPLú�PDOL\HWL��]HULQGHQ��JHUoH÷H�X\JXQ�GH÷HU�GH÷LúLPL�GL÷HU�NDSVDPOÕ�JHOLUH�
\DQVÕWÕODUDN� YH\D� JHUoH÷H� X\JXQ� GH÷HU� GH÷LúLPL� NkU� YH\D� ]DUDUD� \DQVÕWÕODUDN� |Oo�OHQ� RODUDN�
VÕQÕIODQGÕUÕOÕU��øúOHWPH�VDGHFH�ILQDQVDO�YDUOÕNODUÕQ�\|QHWLPL�LoLQ�NXOODQGÕ÷Õ�Lú�PRGHOLQL�GH÷LúWLUGL÷LQGH��
EX� GH÷LúLNOLNWHQ� HWNLOHQHQ� W�P� ILQDQVDO� YDUOÕNODUÕ� \HQLGHQ� VÕQÕIODQGÕUÕU�� )LQDQVDO� YDUOÕNODUÕQ� \HQLGHQ�
VÕQÕIODQGÕUÕOPDVÕ�� \HQLGHQ� VÕQÕIODQGÕUPD� WDULKLQGHQ� LWLEDUHQ� LOHUL\H� \|QHOLN� RODUDN� X\JXODQÕU�� %X� W�U�
GXUXPODUGD��GDKD�|QFH�ILQDQVDO WDEORODUD�DOÕQPÕú�RODQ�ND]DQo��ND\ÕS� �GH÷HU�G�ú�NO�÷��ND]DQo�\D�GD�
ND\ÕSODUÕ�GkKLO��YH\D�IDL]OHU�LoLQ�KHUKDQJL�G�]HOWPH�\DSÕOPD]� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 

 )LQDQVDO�$UDoODU��GHYDPÕ� 
 

 )LQDQVDO�YDUOÕNODU��GHYDPÕ� 
 
øWID�HGLOPLú�PDOL\HWL��]HULQGHQ�J|VWHULOHQ�ILQDQVDO�YDUOÕNODU 
 
%LU�ILQDQVDO�YDUOÕN�DúD÷ÕGDNL�KHU�LNL�úDUWÕQ�ELUGHQ�VD÷ODQPDVÕ�GXUXPXQGD�LWID�HGLOPLú�PDOL\HWL��]HULQGHQ�
|Oo�O�U�� 
�D�� )LQDQVDO� YDUOÕ÷ÕQ�� V|]OHúPH\H� ED÷OÕ� QDNLW� DNÕúODUÕQÕQ� WDKVLO� HGLOPHVLQL� DPDoOD\DQ� ELU� Lú� PRGHOL�
NDSVDPÕQGD�HOGH�WXWXOPDVÕ�� 
�E�� )LQDQVDO� YDUOÕ÷D� LOLúNLQ� V|]OHúPH� úDUWODUÕQÕQ�� EHOLUOL� WDULKOHUGH� VDGHFH� DQDSDUD� YH� DQDSDUD�
EDNL\HVLQGHQ�ND\QDNODQDQ�IDL]�|GHPHOHULQL�LoHUHQ�QDNLW�DNÕúODUÕQD�\RO�DoPDVÕ� 
 
øWID� HGLOPLú� PDOL\HWL� �]HULQGHQ� J|VWHULOHQ� ILQDQVDO� YDUOÕNODUD� LOLúNLQ� IDL]� JHOLUL� HWNLQ� IDL]� \|QWHPL�
NXOODQÕODUDN�KHVDSODQÕU��%X�JHOLU��DúD÷ÕGDNLOHU�GÕúÕQGD��ILQDQVDO�YDUOÕ÷ÕQ�EU�W�GHIWHU�GH÷HULQH�HWNLQ�IDL]�
RUDQÕ�X\JXODQDUDN�KHVDSODQÕU�� 
�D��6DWÕQ�DOÕQGÕ÷ÕQGD�YH\D�ROXúWXUXOGX÷XQGD�NUHGL-GH÷HU�G�ú�NO�÷��EXOXQDQ�ILQDQVDO�YDUOÕNODU��%X�W�U�
ILQDQVDO�YDUOÕNODU� LoLQ� LúOHWPH�� LON�GHID� ILQDQVDO� WDEORODUD�DOÕQPDVÕQGDQ� LWLEDUHQ�� ILQDQVDO�YDUOÕ÷ÕQ� LWID�
HGLOPLú�PDOL\HWLQH�NUHGL\H�J|UH�G�]HOWLOPLú�HWNLQ�IDL]�RUDQÕQÕ�X\JXODU�� 
�E��6DWÕQ� DOÕQGÕ÷ÕQGD�YH\D�ROXúWXUXOGX÷XQGD�NUHGL-GH÷HU�G�ú�NO�÷��EXOXQDQ� ILQDQVDO�YDUOÕN�ROPD\DQ�
ancak sonradan kredi-GH÷HU�G�ú�NO�÷�QH�X÷UDPÕú�ILQDQVDO�YDUOÕN�KDOLQH�JHOHQ�ILQDQVDO�YDUOÕNODU��%X�W�U 
ILQDQVDO�YDUOÕNODU�LoLQ�LúOHWPH��VRQUDNL�UDSRUODPD�G|QHPOHULQGH��YDUOÕ÷ÕQ�LWID�HGLOPLú�PDOL\HWLQH�HWNLQ�
IDL]�RUDQÕQÕ�X\JXODU� 
 
%LU�ILQDQVDO�YDUOÕ÷ÕQ�V|]OHúPH\H�ED÷OÕ�QDNLW�DNÕúODUÕQÕQ�GH÷LúWLULOPLú�\D�GD�EDúND�ELU�úHNLOGH�\HQLGHQ�
\DSÕODQGÕUÕOPÕú�ROPDVÕ�YH EX�GH÷LúWLUPH�YH�\HQLGHQ�\DSÕODQGÕUPDQÕQ�ILQDQVDO�YDUOÕ÷ÕQ�ILQDQVDO�WDEOR�GÕúÕ�
EÕUDNÕOPDVÕQD� \RO� DoPDGÕ÷Õ� GXUXPODUGD�� ILQDQVDO� YDUOÕ÷ÕQ� EU�W� GHIWHU� GH÷HUL� \HQLGHQ� KHVDSODQDUDN�
\DSÕODQGÕUPD�ND]DQo�YH\D�ND\EÕ�NkU�YH\D�]DUDUD�\DQVÕWÕOÕU� 
 
%LU�ILQDQVDO�YDUOÕ÷ÕQ�GH÷HULQLQ�NÕVPHQ�\D�GD� WDPDPHQ�JHUL�ND]DQÕOPDVÕQD�LOLúNLQ�PDNXO�EHNOHQWLOHULQ�
EXOXQPDPDVÕ�GXUXPXQGD�ùLUNHW��ILQDQVDO�YDUOÕ÷ÕQ�EU�W�GHIWHU�GH÷HULQL�GR÷UXGDQ�G�ú�UHUHN�ILQDQVDO�WDEOR�
GÕúÕQGD�EÕUDNÕU� 
 
*HUoH÷H�X\JXQ�GH÷HU�GH÷LúLPL�GL÷HU�NDSVDPOÕ�JHOLUH�\DQVÕWÕODQ�ILQDQVDO�YDUOÕNODU 
 
%LU�ILQDQVDO�YDUOÕN�DúD÷ÕGDNL�KHU�LNL�úDUWÕQ�ELUGHQ�VD÷ODQPDVÕ�GXUXPXQGD�JHUoH÷H�X\JXQ�GH÷HU�GH÷LúLPL�
GL÷HU�NDSVDPOÕ�JHOLUH�\DQVÕWÕODUDN�|Oo�O�U�� 
�D��)LQDQVDO�YDUOÕ÷ÕQ��V|]OHúPH\H�ED÷OÕ�QDNLW�DNÕúODUÕQÕQ�WDKVLO�HGLOPHVLQL�YH�ILQDQVDO�YDUOÕ÷ÕQ�VDWÕOPDVÕQÕ�
DPDoOD\DQ�ELU�Lú�PRGHOL�NDSVDPÕQGD�HOGH�WXWXOPDVÕ�� 
�E�� )LQDQVDO� YDUOÕ÷D� LOLúNLQ� V|]OHúPH� úDUWODUÕQÕQ�� EHOLUOL� WDULKOHUGH� VDGHFH� DQDSDUD� YH� DQDSDUD�
EDNL\HVLQGHQ�ND\QDNODQDQ�IDL]�|GHPHOHULQL�LoHUHQ�QDNLW�DNÕúODUÕQD�\RO�DoPDVÕ� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 

 )LQDQVDO�$UDoODU��GHYDPÕ� 
 

 )LQDQVDO�YDUOÕNODU��GHYDPÕ� 
 
*HUoH÷H�X\JXQ�GH÷HU�GH÷LúLPL�GL÷HU�NDSVDPOÕ�JHOLUH�\DQVÕWÕODQ�ILQDQVDO�YDUOÕNODU��GHYDPÕ� 
 
*HUoH÷H� X\JXQ� GH÷HU� GH÷LúLPL� GL÷HU� NDSVDPOÕ� JHOLUH� \DQVÕWÕODUDN� |Oo�OHQ� ELU� ILQDQVDO� YDUOÕNWDQ�
ND\QDNODQDQ�ND]DQo�YH\D�ND\ÕSODUGDQ��GH÷HU�G�ú�NO�÷��ND]DQo�\D�GD�ND\ÕSODUÕ�LOH�NXU�IDUNÕ�ND]DQo�YH\D�
ND\ÕSODUÕ� GÕúÕQGD� NDODQODU�� ILQDQVDO� YDUOÕN� ILQDQVDO� WDEOR� GÕúÕ� EÕUDNÕOÕQFD\D� \D� GD� \HQLGHQ�
VÕQÕIODQGÕUÕOÕQFD\D�NDGDU�GL÷HU�NDSVDPOÕ�JHOLUH�\DQVÕWÕOÕU��)LQDQVDO�YDUOÕN�\HQLGHQ�VÕQÕIODQGÕUÕOGÕ÷ÕQGD��
GDKD�|QFH�GL÷HU�NDSVDPOÕ�JHOLUH�\DQVÕWÕODQ�WRSODP�ND]DQo�\D�GD�ND\ÕS��\HQLGHQ�VÕQÕIODQGÕrma tarihinde 
\HQLGHQ� VÕQÕIODQGÕUPD�G�]HOWPHVL� RODUDN� |]ND\QDNWDQ� oÕNDUÕODUDN� NkU� YH\D� ]DUDUD� \DQVÕWÕOÕU��*HUoH÷H�
X\JXQ� GH÷HU� GH÷LúLPL� GL÷HU� NDSVDPOÕ� JHOLUH� \DQVÕWÕODUDN� |Oo�OHQ� ILQDQVDO� YDUOÕ÷ÕQ� \HQLGHQ�
VÕQÕIODQGÕUÕOPDVÕ�GXUXPXQGD�� LúOHWPH�GDKD�|QFH�GL÷HU NDSVDPOÕ�JHOLUH�\DQVÕWWÕ÷Õ� WRSODP�ND]DQo�\D�GD�
ND\EÕ� ILQDQVDO� WDEORODUD� DOÕU�� (WNLQ� IDL]� \|QWHPL� NXOODQÕODUDN� KHVDSODQDQ� IDL]�� NkU� YH\D� ]DUDU� RODUDN�
ILQDQVDO�WDEORODUD�DOÕQÕU� 
 
øON� GHID� ILQDQVDO� WDEORODUD� DOPDGD� LúOHWPH�� WLFDUL� DPDoOD� HOGH� WXWXOPD\DQ� |]ND\QDN� DUDFÕQD� \DSÕODQ�
\DWÕUÕPÕQ� JHUoH÷H� X\JXQ� GH÷HULQGHNL� VRQUDNL� GH÷LúLNOLNOHULQ� GL÷HU� NDSVDPOÕ� JHOLUGH� VXQXOPDVÕ�
NRQXVXQGD��JHUL�G|Q�OHPH\HFHN�ELU�WHUFLKWH�EXOXQXODELOLU� 
 
*HUoH÷H�X\JXQ�GH÷HU�GH÷LúLPL�NDU�YH\D�]DUDU�WDEORVXQD�\DQVÕWÕODQ�ILQDQVDO�YDUOÕNODU 
 
%LU�ILQDQVDO�YDUOÕN��LWID�HGLOPLú�PDOL\HWL��]HULQGHQ�\D�GD�JHUoH÷H�X\JXQ�GH÷HU�GH÷LúLPL�GL÷HU�NDSVDPOÕ�
JHOLUH�\DQVÕWÕODUDN�|Oo�OP�\RUVD��JHUoH÷H�X\JXQ�GH÷HU�GH÷LúLPL�NkU�YH\D�]DUDUD�\DQVÕWÕODUDN�|Oo�O�U� 
 
)LQDQVDO�ULVNH�NDUúÕ�HWNLOL�ELU�NRUXPD�DUDFÕ�RODUDN�EHOLUOHQPHPLú�RODQ�W�UHY��U�QOHUL�WHúNLO�HGHQ�EDKVH�
NRQX�ILQDQVDO�YDUOÕNODU�GD�JHUoH÷H�X\JXQ�GH÷HU�IDUNÕ�NkU�YH\D�]DUDUD�\DQVÕWÕODQ�ILQDQVDO�YDUOÕNODU�RODUDN�
VÕQÕIODQGÕUÕOÕU��øOJLOL�ILQDQVDO�YDUOÕNODU��JHUoH÷H�X\JXQ�GH÷HUOHUL�LOH�J|VWHULOPHNWH�ROXS��\DSÕODQ�GH÷HUOHPH�
VRQXFX�ROXúDQ�ND]DQo�YH�ND\ÕSODU�NDU�YH\D�]DUDU�WDEORVXQGD�PXKDVHEHOHúWLULOPHNWHGLU� 
 
'H÷HU�'�ú�NO�÷� 
 
ùLUNHW�LWID�HGLOPLú�PDOL\HWL��]HULQGHQ�J|VWHULOHQ�ILQDQVDO�YDUOÕNODU�YH�JHUoH÷H�X\JXQ�GH÷HU�GH÷LúLPL�GL÷HU�
NDSVDPOÕ�JHOLUH�\DQVÕWÕODQ�ILQDQVDO�YDUOÕNODUÕQD�LOLúNLQ�EHNOHQHQ�NUHGL�]DUDUODUÕ�LoLQ�]DUDU�NDUúÕOÕ÷Õ�D\ÕUÕU� 
 
øúOHWPH�JHUoH÷H�X\JXQ�GH÷HU�GH÷LúLPL�GL÷HU�NDSVDPOÕ�JHOLUH�\DQVÕWÕODUDN�|Oo�OHQ�ILQDQVDO�YDUOÕNODU�LoLQ�
]DUDU� NDUúÕOÕ÷Õ� WXWDUÕQÕ� ILQDQVDO� WDEORODUD� DOÕUNHQ� YH� |OoHUNHQ� GH÷HU� G�ú�NO�÷�� K�N�POHULQL� X\JXODU��
%XQXQOD� ELUOLNWH�� ]DUDU� NDUúÕOÕ÷Õ� GL÷HU� NDSVDPOÕ� JHOLUH� \DQVÕWÕOÕU� YH� ILQDQVDO� YDUOÕ÷ÕQ� ILQDQVDO� GXUXP�
WDEORVXQGDNL�GHIWHU�GH÷HULQL�D]DOWPD]� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 

 )LQDQVDO�$UDoODU��GHYDPÕ� 
 

 )LQDQVDO�YDUOÕNODU��GHYDPÕ� 
 

'H÷HU�'�ú�NO�÷���GHYDPÕ� 
 

%LU�ILQDQVDO�DUDoWDNL�NUHGL�ULVNLQLQ��LON�GHID�ILQDQVDO�WDEORODUD�DOÕQPDVÕQGDQ�EX�\DQD�|QHPOL�|Oo�GH�DUWPÕú�
ROPDVÕ�GXUXPXQGD��KHU�UDSRUODPD�WDULKLQGH��LúOHWPH�V|]�NRQXVX�ILQDQVDO�DUDFD�LOLúNLQ�]DUDU�NDUúÕOÕ÷ÕQÕ�
|P�U�ER\X�EHNOHQHQ�NUHGL�]DUDUODUÕQD�HúLW�ELU WXWDUGDQ�|OoHU�� 
 

5DSRUODPD�WDULKLQGH��VDWÕQ�DOÕQGÕ÷ÕQGD�\D�GD�ROXúWXUXOGX÷XQGD�NUHGL-GH÷HU�G�ú�NO�÷��EXOXQDQ�ILQDQVDO�
YDUOÕNODU�KDULFLQGH��ELU�ILQDQVDO�DUDoWDNL�NUHGL�ULVNLQGH�LON�GHID�ILQDQVDO�WDEORODUD�DOÕQPDVÕQGDQ�EX�\DQD�
|QHPOL�GHUHFHGH�DUWÕú�PH\GDQD JHOPHPLú�ROPDVÕ�GXUXPXQGD�LúOHWPH�V|]�NRQXVX�ILQDQVDO�DUDFD�LOLúNLQ�
]DUDU�NDUúÕOÕ÷ÕQÕ����D\OÕN�EHNOHQHQ�NUHGL�]DUDUODUÕQD�HúLW�ELU�WXWDUGDQ�|OoHU��5DSRUODPD�WDULKLQGH�LúOHWPH��
VDWÕQ�DOÕQGÕ÷ÕQGD�\D�GD�ROXúWXUXOGX÷XQGD�NUHGL-GH÷HU�G�ú�NO�÷��EXOXQDQ�ILQDQVDO YDUOÕNODU�LoLQ�\DOQÕ]FD�
LON� GHID� ILQDQVDO� WDEORODUD� DOÕQPDVÕQGDQ� EX� \DQD� |P�U� ER\X� EHNOHQHQ� NUHGL� ]DUDUODUÕQGDNL� WRSODP�
GH÷LúLNOLNOHUL�]DUDU�NDUúÕOÕ÷Õ�RODUDN�ILQDQVDO�WDEORODUD�DOÕU� 
 

ùLUNHW� |QHPOL� ILQDQVPDQ�XQVXUX� ROPD\DQ� WLFDUL� DODFDNODU�� V|]OHúPH�YDUOÕNODUÕ� YH� NLUD� DODFDNODUÕ� LoLQ�
EDVLWOHúWLULOPLú� \DNODúÕPGDQ� ID\GDODQDUDN� ]DUDU� NDUúÕOÕNODUÕQÕ�� KHU� ]DPDQ� |P�U� ER\X� EHNOHQHQ� NUHGL�
]DUDUÕQD�HúLW�WXWDUGD�KHVDSODPDNWDGÕU�� 
 
)LQDQVDO�\�N�PO�O�NOHU 
 
øúOHWPH�� ILQDQVDO� \�N�PO�O�÷�� LON� GHID� ILQDQVDO� WDEORODUD� DOÕUNHQ� JHUoH÷H� X\JXQ� GH÷HULQGHQ� |OoHU��
*HUoH÷H� X\JXQ� GH÷HU� GH÷LúLPOHUL� NkU� YH\D� ]DUDUD� \DQVÕWÕODQODU� GÕúÕQGDNL� \�N�PO�O�NOHULQ� LON�
|Oo�P�QGH��EXQODUÕQ�HGLQLPL\OH�YH\D�LKUDFÕ\OD�GR÷UXGDQ�LOLúNLOHQGLULOHELOHQ�LúOHP�PDOL\HWOHUL�GH�JHUoH÷H�
X\JXQ�GH÷HUH�LODYH�HGLOir. 
 

øúOHWPH�� DúD÷ÕGDNLOHU� GÕúÕQGD� NDODQ� W�P� ILQDQVDO� \�N�PO�O�NOHULQL� VRQUDNL� PXKDVHEHOHúWLUPHGH� LWID�
HGLOPLú�PDOL\HWLQGHQ�|Oo�OHQ�RODUDN�VÕQÕIODQGÕUÕU�� 
 

�D��*HUoH÷H�X\JXQ�GH÷HU�GH÷LúLPL�NkU�YH\D�]DUDUD�\DQVÕWÕODQ�ILQDQVDO�\�N�PO�O�NOHU��%X�\�N�PO�O�NOHU, 
W�UHY��U�QOHU�GH�GkKLO�ROPDN��]HUH��VRQUDNL�PXKDVHEHOHúWLUPHGH�JHUoH÷H�X\JXQ�GH÷HULQGHQ�|Oo�O�U�� 
 

�E�� )LQDQVDO� YDUOÕ÷ÕQ� GHYUHGLOPHVL� LúOHPLQLQ� ILQDQVDO� WDEOR� GÕúÕ� EÕUDNPD� úDUWODUÕQÕ� WDúÕPDPDVÕ� YH\D�
GHYDP�HGHQ�LOLúNL�\DNODúÕPÕQÕQ�X\JXODQPDVÕ�GXUXPXQGD�RUWD\D�oÕNDQ�ILQDQVDO�\�N�PO�O�NOHU��ùLUNHW��
ELU�YDUOÕ÷Õ�GHYDP�HGHQ�LOLúNLVL�|Oo�V�QGH�ILQDQVDO�WDEORGD�J|VWHUPH\H�GHYDP�HWWL÷L�GXUXPGD��ILQDQVDO�
WDEOR\D�EXQD�ED÷OÕ�ELU�\�N�PO�O�N�GH�\DQVÕWÕU��'HYUHGLOHQ�YDUOÕN�YH�EXQD�ED÷OÕ�\�N�PO�O�N��LúOHWPHQLQ�
elinde tutPD\D�GHYDP�HWWL÷L�KDN�YH�P�NHOOHIL\HWOHUL�\DQVÕWDFDN�úHNLOGH�|Oo�O�U��'HYUHGLOHQ�YDUOÕ÷D�ED÷OÕ�
\�N�PO�O�N��GHYUHGLOHQ�YDUOÕ÷ÕQ�QHW�GHIWHU�GH÷HUL�LOH�D\QÕ�XVXOGH�|Oo�O�U� 
 
�F��7)56��¶�Q�X\JXODQGÕ÷Õ�ELU�LúOHWPH�ELUOHúPHVLQGH�HGLQHQ�LúOHWPH�WDUDIÕQGDQ�ILQDQVDO�WDEORODUD�DOÕQDQ�
úDUWD�ED÷OÕ�EHGHO��øON�GHID�ILQDQVDO�WDEORODUD�DOÕQPDVÕQGDQ�VRQUD��EX�W�U�ELU�úDUWD�ED÷OÕ�EHGHOGHNL�JHUoH÷H�
X\JXQ�GH÷HU�GH÷LúLPOHUL�NkU�YH\D�]DUDUD�\DQVÕWÕODUDN�|Oo�O�U� 
 
øúOHWPH��KHUKDQJL�ELU�ILQDQVDO�\�N�PO�O�÷��\HQLGHQ�VÕQÕIODQGÕUPD]� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 

 )LQDQVDO�$UDoODU��GHYDPÕ� 
 
)LQDQVDO�YDUOÕNODUÕQ�YH�\�N�PO�O�NOHULQ�ND\GD�DOÕQPDVÕ�YH�ELODQoR�GÕúÕ�EÕUDNÕOPDVÕ 

 
ùLUNHW��ILQDQVDO�YDUOÕN�YH�\�N�PO�O�NOHUL�VDGHFH�ILQDQVDO�DUDoODUÕQ�V|]OHúPHVLQH�WDUDI�ROGX÷X�WDNGLUGH�
ND\ÕWODUÕQD�DOPDNWDGÕU��ùLUNHW��ILQDQVDO�YDUOÕ÷D�DLW�QDNLW�DNÕúODUÕQD�LOLúNLQ�V|]OHúPHGHQ�GR÷DQ�KDNODUÕQÕQ�
V�UHVLQLQ� GROPDVÕ� YH\D� LOJLOL� ILQDQVDO� YDUOÕ÷Õ� YH� EX� YDUOÕ÷ÕQ� P�ONL\HWLQGHQ� GR÷DQ� W�P� ULVNOHUL� YH�
ND]DQÕPODUÕ�EDúND�ELU� WDUDID�GHYUHWPHVL�GXUXPXQGD� V|]�NRQXVX�YDUOÕ÷Õ�ELODQoR�GÕúÕ� EÕUDNÕU��9DUOÕ÷ÕQ�
P�ONL\HWLQGHQ� GR÷DQ� W�P� ULVNOHULQ� YH� ND]DQÕPODUÕQ� EDúND� ELU� WDUDID� GHYUHGLOPHGL÷L� YH� YDUOÕ÷ÕQ�
NRQWURO�Q�Q� ùLUNHW WDUDIÕQGDQ� HOGH� EXOXQGXUXOGX÷X� GXUXPODUGD�� ùLUNHW�� YDUOÕNWD� NDODQ� SD\ÕQÕ� YH� EX�
YDUOÕNWDQ�ND\QDNODQDQ�YH�|GHQPHVL�JHUHNHQ�\�N�PO�O�NOHUL�PXKDVHEHOHúWLUPH\H�GHYDP�HGHU��ùLUNHW¶LQ�
GHYUHGLOHQ� ELU� YDUOÕ÷ÕQ� P�ONL\HWLQGHQ� GR÷DQ� W�P� ULVNOHUL� YH� ND]DQÕPODUÕ� HOGH� WXWPDVÕ� GXUXPXQGD��
ILQDQVDO�YDUOÕ÷ÕQ�PXKDVHEHOHúWLULOPHVLQH�GHYDP�HGLOLU�YH�HOGH�HGLOHQ�JHOLUOHU�LoLQ�WUDQVIHU�HGLOHQ�ILQDQVDO�
YDUOÕN�NDUúÕVÕQGD�WHPLQDWD�ED÷ODQDQ�ELU�ERUo�WXWDUÕ�GD�PXKDVHEHOHúWLULOLU��ùLUNHW��ILQDQVDO�\�N�PO�O�÷��
VDGHFH�V|]OHúPHGH�WDQÕPODQDQ�\�N�PO�O�÷��RUWDGDQ�NDONDU��LSWDO�HGLOLU�YH\D�]DPDQ�DúÕPÕQD�X÷UDU�LVH�
ELODQoR�GÕúÕ�EÕUDNÕU� 
 

 7�UHY�ILQDQVDO�DUDoODU�YH�NRUXQPD�PXKDVHEHVL 
 
*HOHFHNWHNL�QDNLW�DNÕPODUÕQÕQ�ILQDQVDO�ULVNWHQ�NRUXQPDVÕ�RODUDN�EHOLUOHQHQ�YH�EX�NRQXGD�HWNLQ�RODQ�W�UHY�
ILQDQVDO�DUDoODUÕQ�JHUoH÷H�X\JXQ�GH÷HULQGHNL�GH÷LúLNOLNOHU�GR÷UXGDQ�|]ND\QDN�LoHULVLQGH�HWNLQ�ROPD\DQ�
NÕVPÕ�LVH�GR÷UXGDQ�kar veya zarar WDEORVXQGD�ND\ÕWODUD�DOÕQÕU�� 

 
%D÷OD\ÕFÕ�WDDKK�G�Q�YH\D�JHOHFHNWHNL�WDKPLQL�ELU�LúOHPLQ�QDNLW�DNÕP�ULVNLQGHQ�NRUXQPDVÕ�LúOHPLQLQ��ELU�
YDUOÕ÷ÕQ�YH\D�\�N�PO�O�÷�Q�ND\GD�DOÕPÕ�LOH�VRQXoODQPDVÕ�GXUXPXQGD��LOJLOL�YDUOÕN�YH�\�N�PO�O�NOHU�LON�
ND\GD�DOÕQGÕNODUÕQGD��|QFHGHQ�|]ND\QDN� LoHULVLQGH�ND\GD�DOÕQPÕú�RODQ� W�UHY� ILQDQVDO� DUDoODUD� LOLúNLQ�
ND]DQo� YH\D� ND\ÕSODU�� YDUOÕ÷ÕQ� \D� GD� \�N�PO�O�÷�Q� EDúODQJÕo� WXWDUÕQÕQ� |Oo�P�QH� GDKLO� HGLOLU�� %LU�
YDUOÕ÷ÕQ� YH\D� \�N�PO�O�÷�Q�ND\GD� DOÕQPDVÕ� LOH� VRQXoODQPD\DQ� ILQDQVDO� ULVNWHQ�NRUXQPD� LúOeminde, 
|]ND\QDN�LoHULVLQGH�\HU�DODQ�WXWDUODU�ILQDQVDO�ULVNWHQ�NRUXQDQ�NDOHPLQ�NDU�YH\D�]DUDU�WDEORVXQX�HWNLOHGL÷L�
G|QHPGH�NDU�YH\D�]DUDU�WDEORVX�LoHULVLQGH�ND\GD�DOÕQÕUODU��)LQDQVDO�ULVNWHQ�NRUXQPD�PXKDVHEHVL�LoLQ�
JHUHNOL�úDUWODUÕ�NDUúÕODPD\DQ�W�UHY�ILQDQVDO�DUDoODUÕQ�JHUoH÷H�X\JXQ�GH÷HULQGHNL�GH÷LúLNOLNOHU�ROXúWXNODUÕ�
G|QHPGH�NDU�YH\D�]DUDU�WDEORVXQD�ND\GHGLOLU� 
 
)LQDQVDO�ULVNWHQ�NRUXQPD�PXKDVHEHVLQH��ILQDQVDO�ULVNWHQ�NRUXQPD�DUDFÕQÕQ�NXOODQÕP�V�UHVLQLQ�GROPDVÕ��
VDWÕOPDVÕ�\D�GD�NXOODQÕOPDVÕ�YH\D�NRUXQPD�PXKDVHEHVL�LoLQ�JHUHNOL�úDUWODUÕ�NDUúÕOD\DPD]�KDOH�JHOGL÷L�
GXUXPGD� VRQ� YHULOLU�� øOJLOL� WDULKWH�� |]ND\QDN� LoHULVLQGH� ND\GD� DOÕQPÕú� RODQ� ILQDQVDO� ULVNWHQ� NRUXQPD�
DUDFÕQGDQ�ND\QDNODQDQ�N�P�ODWLI�ND]DQo�YH\D�]DUDUD�LúOHPLQ�JHUoHNOHúPHVLQLQ�EHNOHQGL÷L�WDULKH�NDGar 
|]ND\QDNWD� \HU� YHULOPH\H� GHYDP� HGLOLU�� )LQDQVDO� ULVNWHQ� NRUXQDQ� LúOHP� JHUoHNOHúPH]� LVH� |]ND\QDN�
LoLQGHNL�N�P�ODWLI�QHW�ND]DQo�YH\D�]DUDU��G|QHPLQ�NDU�]DUDUÕQD�ND\GHGLOLU� 
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2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
  
 .XU�'H÷LúLPLQLQ�(WNLOHUL� 

 
<DEDQFÕ�3DUD�øúOHP�YH�%DNL\HOHU� 
 
ùLUNHW¶LQ� KHU� LúOHWPHVLQLQ� NHQGL� ILQDQVDO� WDEORODUÕ� IDDOL\HWWH� EXOXQGXNODUÕ� WHPHO� HNRQRPLN� oHYUHGH�
JHoHUOL� RODQ� SDUD� ELULPL� �IRQNVL\RQHO� SDUD� ELULPL�� LOH� VXQXOPXúWXU�� +HU� LúOHWPHQLQ�PDOL� GXUXPX� YH�
IDDOL\HW� VRQXoODUÕ�� ùLUNHW¶LQ� JHoHUOL� SDUD� ELULPL� RODQ� YH� ILQDQVDO� WDEORODU� LoLQ� VXQXP�ELULPL� RODQ�7/�
FLQVLQGHQ�LIDGH�HGLOPLúWLU��+HU�ELU�LúOHWPHQLQ�ILQDQVDO�WDEORODUÕQÕQ�KD]ÕUODQPDVÕ�VÕUDVÕQGD��\DEDQFÕ�SDUD�
FLQVLQGHQ� �7/� GÕúÕQGDNL� SDUD� ELULPOHUL�� JHUoHNOHúHQ� LúOHPOHU�� LúOHP� WDULKLQGHNL� NXUODU� HVDV� DOÕQPDN�
VXUHWL\OH�ND\GHGLOPHNWHGLU��%LODQoRGD�\HU�DODQ�G|YL]H�HQGHNVOL�SDUDVDO�YDUOÕN�YH�\�N�PO�O�NOHU�ELODQoR�
WDULKLQGH� JHoHUOL� RODQ� NXUODU� NXOODQÕODUDN� 7�UN� /LUDVÕ¶QD� oHYULOPHNWHGLU�� *HUoH÷H� X\JXQ� GH÷HUL� LOH�
L]OHQPHNWH� RODQ� SDUDVDO� ROPD\DQ� NDOHPOHUGHQ� \DEDQFÕ� SDUD� FLQVLQGHQ� ND\GHGLOPLú� RODQODU�� JHUoH÷H�
X\JXQ�GH÷HULQ�EHOLUOHQGL÷L�WDULKWHNL�NXUODU�HVDV�DOÕQPDN�VXUHWL\OH�7/¶\H�oHYULOPHNWHGLU��7DULKL�PDOL\Ht 
FLQVLQGHQ� |Oo�OHQ� \DEDQFÕ� SDUD� ELULPLQGHNL� SDUDVDO� ROPD\DQ� NDOHPOHU� \HQLGHQ� oHYULOPH\H� WDEL�
tutulmazlar. 
 
.XU� IDUNODUÕ�� DúD÷ÕGD� EHOLUWLOHQ� GXUXPODU� KDULFLQGH�� ROXúWXNODUÕ� G|QHPGHNL� NDU� \D� GD� ]DUDUGD�
PXKDVHEHOHúWLULOLUOHU� 

 
x *HOHFH÷H�\|QHOLN�NXOODQÕP�DPDFÕ\OD�LQúD�HGLOPHNWH�RODQ�YDUOÕNODUOD�LOLúNLOL�RODQ�YH�\DEDQFÕ�SDUD�

ELULPL\OH�J|VWHULOHQ�ERUoODU��]HULQGHNL�IDL]�PDOL\HWOHULQH�G�]HOWPH�NDOHPL�RODUDN�HOH�DOÕQDQ�YH�
EX�W�U�YDUOÕNODUÕQ�PDOL\HWLQH�GDKLO�HGLOHQ�NXU�IDUNODUÕ� 

 
 3D\�%DúÕQD�.D]DQo 

 
Kar veya ]DUDU�WDEORVXQGD�EHOLUWLOHQ�SD\�EDúÕQD�ND]DQo��QHW�NDUÕQ��\ÕO�ER\XQFD�SL\DVDGD�EXOXQDQ�KLVVH�
VHQHWOHULQLQ�D÷ÕUOÕNOÕ�RUWDODPD�VD\ÕVÕQD�E|O�QPHVL�LOH�EXOXQPDNWDGÕU. 
 
7�UNL\H¶GH�úLUNHWOHU��VHUPD\HOHULQL��KLVVHGDUODUÕQD�JHoPLú�\ÕO�NDUODUÕQGDQ�GD÷ÕWWÕNODUÕ�³EHGelsiz hisse´�
\ROX� LOH� DUWWÕUDELOPHNWHGLU��%X� WLS� ³EHGHOVL]� KLVVH´�GD÷ÕWÕPODUÕ�� SD\� EDúÕQD� ND]DQo� KHVDSODPDODUÕQGD��
LKUDo�HGLOPLú�KLVVH�JLEL�GH÷HUOHQGLULOLU��%XQD�J|UH��EX�KHVDSODPDODUGD�NXOODQÕODQ�D÷ÕUOÕNOÕ�RUWDODPD�KLVVH�
VD\ÕVÕ��V|]�NRQXVX�KLVVH�VHQHGL�GD÷ÕWÕPODUÕQÕQ�JHoPLúH�G|Q�N�HWNLOHUL GH�GLNNDWH�DOÕQDUDN�EXOXQPDNWDGÕU. 
 

 5DSRUODPD�'|QHPLQGHQ�6RQUDNL�2OD\ODU 
 
5DSRUODPD�G|QHPLQGHQ�VRQUDNL�ROD\ODU��NDUD�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��ùLUNHW��ELODQoR�WDULKLQGHQ�VRQUDNL�G�]HOWPH�
JHUHNWLUHQ�ROD\ODUÕQ�RUWD\D�oÕNPDVÕ�GXUXPXQGD��ILQDQVDO�WDEORODUD�DOÕQDQ�WXWDUODUÕ�EX�\HQL�Guruma uygun 
úHNLOGH�G�]HOWLU�� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
  
2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 

 
.DUúÕOÕNODU��.RúXOOX�9DUOÕN�YH�<�N�PO�O�NOHU 
 
*HoPLú� ROD\ODUGDQ� ND\QDNODQDQ� PHYFXW� ELU� \�N�PO�O�÷�Q� EXOXQPDVÕ�� \�N�PO�O�÷�Q� \HULQH�
JHWLULOPHVLQLQ� PXKWHPHO� ROPDVÕ� YH� V|]� NRQXVX� \�N�PO�O�N� WXWDUÕQÕQ� J�YHQLOLU� ELU� úHNLOGH� WDKPLQ�
HGLOHELOLU�ROPDVÕ�GXUXPXQGD�ILQDQVDO�WDEORODUGD�NDUúÕOÕN�D\UÕOÕU� 
 
.DUúÕOÕN� RODUDN� D\UÕODQ� WXWDU�� \�N�PO�O�÷H� LOLúNLQ ULVN� YH� EHOLUVL]OLNOHU� J|]� |Q�QGH� EXOXQGXUXODUDN��
ELODQoR�WDULKL�LWLEDUÕ\OD�\�N�PO�O�÷�Q�\HULQH�JHWLULOPHVL�LoLQ�\DSÕODFDN�KDUFDPDQÕQ�HQ�J�YHQLOLU�úHNLOGH�
WDKPLQ�HGLOPHVL�\ROX\OD�KHVDSODQÕU��.DUúÕOÕ÷ÕQ��PHYFXW�\�N�PO�O�÷�Q�NDUúÕODQPDVÕ�LoLQ�JHUHNOL�WDKPLQi 
QDNLW� DNÕPODUÕQÕ� NXOODQDUDN� |Oo�OPHVL� GXUXPXQGD� V|]� NRQXVX� NDUúÕOÕ÷ÕQ� GHIWHU� GH÷HUL�� LOJLOL� QDNLW�
DNÕPODUÕQÕQ�EXJ�QN��GH÷HULQH�HúLWWLU�� 
 
.DUúÕOÕ÷ÕQ�|GHQPHVL�LoLQ�JHUHNOL�RODQ�HNRQRPLN�ID\GDQÕQ�ELU�NÕVPÕ�\D�GD�WDPDPÕQÕQ��o�QF��WDUDIODUFD�
NDUúÕODQPDVÕQÕQ� EHNOHQGL÷L� GXUXPODUGD�� WDKVLO� HGLOHFHN� WXWDU�� LOJLOL� WXWDUÕQ� WDKVLO� HGLOPHVLQLQ� KHPHQ�
KHPHQ�NHVLQ�ROPDVÕ�YH�J�YHQLOLU�ELU�úHNLOGH�|Oo�OPHVL�KDOLQGH�YDUOÕN�RODUDN�PXKDVHEHOHúWLULOLU� 
 
<DWÕUÕP�$PDoOÕ�*D\ULPHQNXOOHU 
 
<DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHU�YH�EX�DPDoODU�LoLQ�\DSÕP�DúDPDVÕQGD�RODQ�JD\ULPHQNXOOHU��NLUD�YH�YH\D�
GH÷HU�DUWÕú�ND]DQFÕ�HOGH�HWPHN�DPDFÕ\OD�HOGH�WXWXODQ�JD\ULPHQNXOOHU�ROXS�LON�RODUDN�PDOL\HW�GH÷HUOHUL�YH�
EXQD�GDKLO�RODQ�LúOHP�PDOL\HWOHUL�LOH�|Oo�O�U��%DúODQJÕo�PXKDVHEHOHúWLUPHVL�VRQUDVÕQGD�\DWÕUÕP�DPDoOÕ�
JD\ULPHQNXOOHU��ELODQoR�WDULKL�LWLEDUÕ\OD�SL\DVD�NRúXOODUÕQÕ�\DQVÕWDQ�JHUoH÷H�X\JXQ�GH÷HU�LOH�GH÷HUOHQLU��
<DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHULQ�JHUoH÷H�X\JXQ�GH÷HULQGHNL�GH÷LúLNOLNOHUGHQ�ND\QDNODQDQ�ND]DQo�YH\D�
]DUDUODU�ROXúWXNODUÕ�G|QHPGH�NDU�YH\D�]DUDr tablosuna dahil edilir. 

 
<DWÕUÕP� DPDoOÕ� JD\ULPHQNXOOHU�� VDWÕOPDODUÕ� YH\D� NXOODQÕODPD]�KDOH� JHOPHOHUL� YH� VDWÕúÕQGDQ� JHOHFHNWH�
KHUKDQJL�ELU�HNRQRPLN�\DUDU�VD÷ODQDPD\DFD÷ÕQÕQ�EHOLUOHQPHVL�GXUXPXQGD�ELODQoR�GÕúÕ�EÕUDNÕOÕU��<DWÕUÕP�
DPDoOÕ� JD\ULPHQNXO�Q� NXOODQÕP� V�UHVLQL� GROGXUPDVÕQGDQ� YH\D� VDWÕúÕQGDQ� ND\QDNODQDQ� NDU�]DUDU��
ROXúWXNODUÕ�G|QHPGH�NDU�YH\D�]DUDU�WDEORVXQD�GDKLO�HGLOLU� 
 
7UDQVIHUOHU�� \DWÕUÕP� DPDoOÕ� JD\ULPHQNXOOHULQ� NXOODQÕPÕQGD� ELU� GH÷LúLNOLN� ROGX÷XQGD� \DSÕOÕU��*HUoH÷H�
X\JXQ� GH÷HU� HVDVÕQD� J|UH� L]OHQHQ� \DWÕUÕP� DPDoOÕ� JD\ULPHQNXOGHQ�� VDKLEL� WDUDIÕQGDQ� NXOODQÕODQ�
JD\ULPHQNXO�VÕQÕIÕQD�\DSÕODQ�ELU�WUDQVIHUGH��WUDQVIHU�VRQUDVÕQGD�\DSÕODQ�PXKDVHEHOHúWLUPH�LúOHPLQGHNL�
WDKPLQL�PDOL\HWL��DQÕODQ�JD\ULPHQNXO�Q�NXOODQÕP�úHNOLQGHNL�GH÷LúLNOL÷LQ�JHUoHNOHúWL÷L�WDULKWHNL�JHUoH÷H�
X\JXQ� GH÷HULGLU�� 6DKLEL� WDUDIÕQGDQ� NXOODQÕODQ� ELU� JD\ULPHQNXO�Q�� JHUoH÷H� X\JXQ� GH÷HU� HVDVÕQD� J|UH�
J|VWHULOHFHN�\DWÕUÕP�DPDoOÕ�ELU�JD\ULPHQNXOH�G|Q�úPHVL�GXUXPXQGD��LúOHWPH��NXOODQÕPGDNL�GH÷LúLNOL÷LQ�
JHUoHNOHúWL÷L�WDULKH�NDGDU�³0DGGL�'XUDQ�9DUOÕNODU´D�X\JXODQDQ�PXKDVHEH�SROLWLNDVÕQÕ�X\JXODU� 

 
)DDOL\HW� NLUDODPDVÕ� oHUoHYHVLQGH� NLUDODQDQ� JD\ULPHQNXOOHU�� \DWÕUÕP� DPDoOÕ� JD\ULPHQNXO� RODUDN�
VÕQÕIODQGÕUÕOPDPÕúWÕU� 
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2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 

 .XUXP�.D]DQFÕ�h]HULQGHQ�+HVDSODQDQ�9HUJLOHU 
 
����� VD\ÕOÕ� .XUXPODU� 9HUJLVL� .DQXQX� �³.9.´�� PDGGH� ����G�� ���¶H� J|UH�� JD\ULPHQNXO� \DWÕUÕP�
RUWDNOÕ÷ÕQGDQ�HOGH� HGLOHQ�ND]DQoODU�.XUXPODU�9HUJLVL¶QGHQ� LVWLVQD� WXWXOPXúWXU��%X� LVWLVQD�D\UÕFD� DUD�
G|QHP�*HoLFL�9HUJL�LoLQ�GH�X\JXODQPDNWDGÕU�� 
 
.9.�0DGGH��������JHUH÷L��JD\ULPHQNXO�\DWÕUÕP�RUWDNOÕNODUÕQÕQ�ND]DQoODUÕ�GD÷ÕWÕOVÕQ�YH\D�GD÷ÕWÕOPDVÕQ��
NXUXP� E�Q\HVLQGH����� RUDQÕQGD� YHUJL� NHVLQWLVLQH� WDELGLU�� .9.�0DGGH� ������� NDSVDPÕQGDNL� \HWNL�
oHUoHYHVLQGH��%DNDQODU�.XUXOX����¶LQFL�PDGGHGH�EHOLUWLOHQ�YHUJL�NHVLQWLVL�RUDQODUÕQÕ��KHU�ELU�|GHPH�YH�
JHOLU�LoLQ�D\UÕ�D\UÕ�VÕIÕUD�NDGDU�LQGLUPH\H��NXUXPODU�YHUJLVL�RUDQÕQD�NDGDU�\�NVHOWPH\H�YH�D\QÕ�VÕQÕUODU�
GDKLOLQGH��o�QF��IÕNUDGD�EHOLUWLOHQ ND]DQoODU�LoLQ�IRQ�YH\D�RUWDNOÕN�W�UOHULQH�J|UH�\D�GD�SRUWI|\OHULQGHNL�
YDUOÕNODUÕQ� QLWHOLN� YH� GD÷ÕOÕPÕQD� J|UH� IDUNOÕODúWÕUPD\D� \HWNLOLGLU��%X� NDSVDPGD� YHUJL� NHVLQWLVLQH� WDEL�
WXWXODQ�ND]DQoODU��.9.�0DGGH��������K�NP��JHUH÷L�D\UÕFD�WHPHWW��YHUJL�NHVLQWLVLQH WDEL�GH÷LOGLU�� 
 
<LQH�.9.�*HoLFL�0DGGH����¶GH�\DSÕODQ�G�]HQOHPH\H�J|UH��EX�NDQXQOD�WDQÕQDQ�\HWNLOHU�oHUoHYHVLQGH�
%DNDQODU�.XUXOX�WDUDIÕQGDQ�\HQL�NDUDUODU�DOÕQÕQFD\D�NDGDU������VD\ÕOÕ�*HOLU�9HUJLVL�.DQXQX�LOH������
VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�YHUJL�RUDQODUÕQD�YH�GL÷HU�KXVXVODUD�LOLúNLQ�RODUDN�\D\ÕQODQDQ�%DNDQODU�.XUXOX�
NDUDUODUÕQGD� \HU� DODQ� G�]HQOHPHOHULQ�� \HQL� .9.¶GD� EHOLUOHQHQ� \DVDO� VÕQÕUODUÕ� DúPDPDN� �]HUH�
JHoHUOLOL÷LQL�NRUX\DFD÷Õ�EHOLUWLOPLúWLU�� 
 
<XNDUÕGD� EHOLUWLOHQ� YH� .9.� 0DGGH� ������� JHUH÷LQFH� ���� RODUDN� EHOLUWLOHQ� YHUJL� NHVLQWL� RUDQODUÕ�
KDNNÕQGDNL������������VD\ÕOÕ�%DNDQODU�.XUXOX�.DUDUÕ���ùXEDW������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWH�
LOH� \D\ÕPODQDUDN� ��� RODUDN� EHOLUOHQPLú� YH� D\QÕ� WDULKWH� \�U�UO�÷H� JLUPLúWLU�� %X� QHGHQOH�� .XUXPODU�
9HUJLVL�.DQXQX¶QXQ��¶LQFL�PDGGHVLQLQ�ELULQFL IÕNUDVÕQÕQ��G��EHQGLQLQ�����QXPDUDOÕ�DOW�EHQGLQGH�\D]ÕOÕ�
JD\ULPHQNXO� \DWÕUÕP� RUWDNOÕNODUÕQÕQ� ND]DQoODUÕ� GD÷ÕWÕOVÕQ� YH\D� GD÷ÕWÕOPDVÕQ� ��� RUDQÕQGD� YHUJL�
NHVLQWLVLQH�WDEL�WXWXODFDNWÕU�� 
 
(UWHOHQPLú�YHUJL 
 
ùLUNHW¶LQ� NXUXP� ND]DQFÕ� .XUXPODU� 9HUJLVL� .DQXQX¶QXQ� �¶LQFL� PDGGHVL� JHUH÷LQFH� .XUXPODU�
9HUJLVL¶QGHQ�LVWLVQD�ROGX÷XQGDQ�HUWHOHQPLú�YHUJL�KHVDSODQPDPÕúWÕU�� 

 
 dDOÕúDQODUD�6D÷ODQDQ�)D\GDODU� 

 
.ÕGHP�WD]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����dDOÕúDQODUD�6D÷ODQDQ�)D\GDODU 
6WDQGDUGÕ� � �³706���´�� X\DUÕQFD� V|]� NRQXVX� W�UGHNL�|GHPHOHU� WDQÕPODQPÕú� HPHNOLOLN� ID\GD� SODQODUÕ�
olarak nitelendirilir. 
 

 %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�KHVDSODQPDNWD ve finansal 
WDEORODUD�\DQVÕWÕOPDNWDGÕU. +HVDSODQDQ�W�P�DNW�HU\DO�ND]DQoODU�YH�ND\ÕSODU�GL÷HU�NDSVDPOÕ�JHOLU�DOWÕQGD�
PXKDVHEHOHúWLULOPHNWHGLU.  
 
.DU�SD\Õ�YH�LNUDPL\H�|GHPHOHUL 
 
ùLUNHW�� ED]Õ� G�]HOWPHOHU VRQUDVÕ� úLUNHW� KLVVHGDUODUÕQD� DLW� NDUÕ� GLNNDWH� DODQ� ELU� \|QWHPH� GD\DQDUDN�
KHVDSODQDQ�NDU�SD\Õ�YH�LNUDPL\H\L�\�N�PO�O�N�YH�JLGHU�RODUDN�ND\GHWPHNWHGLU��ùLUNHW��V|]OHúPH\H�ED÷OÕ�
ELU�]RUXQOXOXN�\D�GD�]ÕPQL�ELU�\�N�PO�O�N�\DUDWDQ�JHoPLú�ELU�X\JXODPDQÕQ�ROGX÷X GXUXPODUGD�NDUúÕOÕN�
D\ÕUPDNWDGÕU� 
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2. )ø1$16$/�7$%/2/$5,1�6818081$�ø/øù.ø1�(6$6/$5��GHYDPÕ� 
 

2.4  gQHPOL�0XKDVHEH�3ROLWLNDODUÕQÕQ�g]HWL��GHYDPÕ� 
 

 1DNLW�$NÕú�7DEORVX 
 
1DNLW�DNÕú�WDEORVXQGD��G|QHPH�LOLúNLQ�QDNLW�DNÕúODUÕ�HVDV��\DWÕUÕP YH�ILQDQVPDQ�IDDOL\HWOHULQH�GD\DOÕ�ELU�
ELoLPGH�VÕQÕIODQGÕUÕODUDN�UDSRUODQÕU� 
 
6HUPD\H�YH�7HPHWW�OHU 
 
$GL� KLVVHOHU�� |]VHUPD\H� RODUDN� VÕQÕIODQGÕUÕOÕU�� $GL� KLVVHOHU� �]HULQGHQ� GD÷ÕWÕODQ� WHPHWW�OHU�� WHPHWW��
NDUDUÕQÕQ�DOÕQGÕ÷Õ�G|QHPGH�ELULNPLú�NDUGDQ�indirilerek kaydedilir. 
 

2.5  %|O�POHUH�*|UH�5DSRUODPD 
 

ùLUNHW�VDGHFH�7�UNL\H¶GH�YH�JD\ULPHQNXO�\DWÕUÕP�RUWDNOÕ÷Õ�DODQÕQGD�IDDOL\HW�J|VWHUGL÷LQGHQ�KDVÕODW�YH�
VDWÕúODUÕQ�PDOL\HWL� QRWXQGD� EHOLUWLOHQOHU� GÕúÕQGD� IDUNOÕ� ELU� IDDOL\HW� DODQÕ� YH� FR÷UDIL� E|OJH� UDSRUODPDVÕ�
EXOXQPDPDNWDGÕU� 
 

2.6  gQHPOL�0XKDVHEH�'H÷HUOHQGLUPH��7DKPLQ�YH�9DUVD\ÕPODUÕ 
 

ùLUNHW¶LQ�PXKDVHEH�SROLWLNDODUÕQÕ�X\JXODUNHQ�DOGÕ÷Õ�NULWLN�NDUDUODU  
 

����� QRWWD� EHOLUWLOHQ� PXKDVHEH� SROLWLNDODUÕQÕQ� X\JXODQPDVÕ� V�UHFLQGH� \|QHWLP�� ILQDQVDO� WDEORODUGa 
PXKDVHEHOHúWLULOHQ�WXWDUODU��]HULQGH�|QHPOL�HWNLVL�RODQ DúD÷ÕGDNL�\RUXPODUÕ�\DSPÕúWÕU�� 
 

0DGGL�GXUDQ�YDUOÕNODUÕQ�ID\GDOÕ�|P�UOHUL 
 

ùLUNHW�� KHU� UDSRUODPD� G|QHPL� VRQXQGD� PDGGL� GXUDQ� YDUOÕNODUÕQÕQ� NXOODQÕODELOLU� |P�UOHULQL� J|]GHQ�
JHoLUPHNWHGLU�� 'H÷HUOHQGLUPH� \DSDUNHQ� DPDoODQDQ� NXOODQÕP� V�UHVLQL�� LOJLOL� GXUDQ� YDUOÕNOD� LOJLOL�
WHNQRORMLGHNL�JHOLúPHOHUL�YH�NXOODQÕP�|PU�Q��X]DWDELOHFHN�YH\D�NÕVDOWDELOHFHN�YH\D�LOJLOL�GXUDQ�YDUOÕ÷ÕQ�
DPRUWLVPDQÕQÕ�HWNLOH\HFHN�GL÷HU�HWNHQOHUL�J|]�|Q�QH�DOPDNWDGÕU��� 
 

<DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHULQ�YH�\DSÕP�DúDPDVÕQGDNL�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHULQ�JHUoH÷H�X\JXQ�
GH÷HULQLQ�EHOLUOHQPHVL 
 

<DWÕUÕP� DPDoOÕ� JD\ULPHQNXOOHULQ� JHUoH÷H� X\JXQ� GH÷HUL� \DWÕUÕP� E|OJHVLQGH� YH� GH÷HUOHQGLULOHQ� \DWÕUÕP�
NDWHJRULVLQGH� WHFU�EHVL� RODQ� YH� JHQHO� NDEXO� J|UP�ú� 63.� OLVDQVÕQD� VDKLS� SURIHV\RQHO� \HWHUOLOL÷H� VDKLS�
ED÷ÕPVÕ]�GH÷HUOHPH�X]PDQODUÕ�WDUDIÕQGDQ�oHúLWOL�WDKPLQ�YH�YDUVD\ÕPODU�NXOODQÕODUDN�EHOLUOHQLU��%X�WDKPLQ�
YH�YDUVD\ÕPODUGD��JHOHFHNWH�RUWD\D�oÕNDELOHFHN�GHJLúLNOLNOHU�ùLUNHW¶LQ�ILQDQVDO�WDEORODUÕQGD�|QHPOL�|Oo�GH�
etkiye neden olabilir. 
 
ùLUNHW�� JHQHO� RODUDN� JHUoH÷H� X\JXQ� GH÷HULQ� EHOLUOHQPHVLQGH�%D÷ÕPVÕ]� GH÷HUOHPH�X]PDQ� UDSRUODUÕQGDNL�
QLKDL�WDNGLU�GH÷HULQL�HVDs DOPDNOD�ELUOLNWH��JHUHNOL�J|UG�÷�QGH�YH�GDKD�PDNXO�ROGX÷XQX�|QJ|UG�÷�QGH�LOJLOL�
UDSRUODUGD� X]PDQ� WDUDIÕQGDQ� NXOOaQÕODQ� PDOL\HW� YH\D� HPVDO� EHGHO� JLEL� GDKD� PXKDID]DNDU� GH÷HUOHUL� GH�
NXOODQPDNWDGÕU� 
 

%RUoODQPD�maliyetleri 
 

ùLUNHW��KHU�UDSRUODPD�G|QHPL�NXOODQÕPD�YH�VDWÕúD�KD]ÕU�KDOH�JHWLULOPHVL�|QHPOL�|Oo�GH�]DPDQ�LVWH\HQ�
YDUOÕNODU��|]HOOLNOL�YDUOÕNODU��V|]�NRQXVX�ROGX÷XQGD��VDWÕQ�DOÕQPDVÕ��\DSÕPÕ�YH\D��UHWLPL�LOH�GR÷UXGDQ�
LOLúNLOHQGLULOHQ� ERUoODQPD�PDOL\HWOHUL�� LOJLOL� YDUOÕN� NXOODQÕPD� YH\D� VDWÕúD� KD]ÕU� KDOH� JHWLULOHQH� NDGDU�
YDUOÕ÷ÕQ�PDOL\HWLQH�GDKLO�HGLOLS�HGLOPHPHVL�NRQXVXQGD�706����X\DUÕQFD�GH÷HUOHQGLUPHOHU�\DSPDNWDGÕU� 
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3. 'øö(5�øù/(70(/(5'(.ø�3$</$5 
 
0�úWHUHN�)DDOL\HWOHU 
 
ùLUNHW¶LQ P�úWHUHN�IDDOL\HWLQGHNL�VDKLS�ROGX÷X�|QHPOL�SD\ODU�DúD÷ÕGDNL�JLELGLU� 

31 Mart ���$UDOÕN

2020 2019

+DON�*<2�9DNÕI�*<2�$GL�2UWDNOÕ÷Õ %50 %50
+DON�*<2�(UNRQXW�$GL�2UWDNOÕ÷Õ %50 %50
+DON�*<2�7HNQLN�<DSÕ�$GL�2UWDNOÕ÷Õ %50 %50  
 
Halk GYO-9DNÕI�*<2�$GL�2UWDNOÕ÷Õ� 
 
����SD\�LOH�����R\�YHUPH�KDNNÕQD�VDKLS�ROXQDQ�ELU�P�úWHUHN�IDDOL\HW�RODQ�+DON�*<2-9DNÕI�*<2�$GL�
2UWDNOÕ÷Õ��7�UNL\H¶GH�NXUXOPXúWXU� ùLUNHW��øVWDQEXO¶GD�EXOXQDQ�%L]LPWHSH�$\GRV�3URMHVL¶QLQ����¶VLQH�
VDKLSWLU��3URMHGHNL�NRQXWODU�VDWÕú�DPDoOÕ�RODUDN�LQúDD�HGLOPLúWLU. Halk GYO-9DNÕI�*<2�$GL�2UWDNOÕ÷Õ¶QÕQ�
ILQDQVDO�ELOJLOHUL�DúD÷ÕGDNL�WDEORODUGD�|]HWOHQPLúWLU��+DON�*<2-9DNÕI�*<2�P�úWHUHN�IDDOL\HWLQin sahiplik 
RUDQÕ�GLNNDWH�DOÕQDUDN�KHVDSODQDQ�|]HW�ILQDQVDO�ELOJLOHUL�DúD÷ÕGDNL�JLELGLU� 
 

31 Mart ���$UDOÕN

+DON�*<2�9DNÕI�*<2�$GL�2UWDNOÕ÷Õ 2020 2019

'|QHQ�YDUOÕNODU 52.512.403 76.266.214

'XUDQ�YDUOÕNODU 11.921.106 9.892.027
.ÕVD�YDGHOL�\�N�PO�O�NOHU (3.650.594) (3.922.897)  
 

1 Ocak- 1 Ocak-
31 Mart ���$UDOÕN

2020 2019

'|QHP�NDUÕ 6.363.341 17.636.097

 
 
Halk GYO-(UNRQXW�$GL�2UWDNOÕ÷Õ� 
 
���� SD\� LOH����� R\� YHUPH� KDNNÕQD� VDKLS� ROXQDQ� ELU�P�úWHUHN� IDDOL\HW� RODQ�+DON�*<2-Erkonut Adi 
2UWDNOÕ÷Õ��7�UNL\H¶GH�NXUXOPXúWXU��ùLUNHW, (U]XUXP¶GD�EXOXQDQ�ùHKULVWDQ�3URMHVL¶QLQ����¶VLQH�VDKLSWLU��
3URMHGHNL�NRQXWODU� VDWÕú�DPDoOÕ� RODUDN� LQúDD�HGLOPLúWLU. Halk GYO-(UNRQXW�$GL�2UWDNOÕ÷Õ¶QÕQ�ILQDQVDO�
ELOJLOHUL�DúD÷ÕGDNL�WDEORODUGD�|]HWOHQPLúWLU��+DON�*<2-(UNRQXW�P�úWHUHN�IDDOL\HWLQLQ�VDKLSOLN�RUDQÕ�GLNNDWH�
DOÕQDUDN�KHVDSODQDQ�|]HW�ILQDQVDO�ELOJLOHUL�DúD÷ÕGDNL�JLELGLU� 
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3. 'øö(5�øù/(70(/(5'(.ø�3$</$5��GHYDPÕ� 
  

0�úWHUHN�)DDOL\HWOHU��GHYDPÕ� 
 
Halk GYO-(UNRQXW�$GL�2UWDNOÕ÷Õ��GHYDPÕ� 

31 Mart ���$UDOÕN

+DON�*<2�(UNRQXW�$GL�2UWDNOÕ÷Õ 2020 2019

'|QHQ�YDUOÕNODU 9.071.450 9.212.839

'XUDQ�YDUOÕNODU - -

.ÕVD�YDGHOL�\�N�PO�O�NOHU (841.093) (680.156)  
 
 

1 Ocak- 1 Ocak-
31 Mart ���$UDOÕN

2020 2019

'|QHP��]DUDUÕ����NDUÕ (89.689) 199.842
 

 
 
Halk GYO-7HNQLN�<DSÕ�$GL�2UWDNOÕ÷Õ 
 
%50 pay ile %50 R\�YHUPH�KDNNÕQD�VDKLS�ROXQDQ�ELU�P�úWHUHN�IDDOL\HW�RODn Halk GYO-7HNQLN�<DSÕ Adi 
2UWDNOÕ÷Õ�����$÷XVWRV�2017 tarihinde 7�UNL\H¶GH�NXUXOPXúWXU��ùLUNHW��ø]PLU¶GH bulunan projenin ���¶VLQH�
VDKLSWLU�� 3URMHGHNL� NRQXWODU� VDWÕú� DPDoOÕ� RODUDN� LQúDD� HGLOPHNWHGir. Halk GYO-7HNQLN� <DSÕ Adi 
2UWDNOÕ÷Õ¶QÕQ� ILQDQVDO� ELOJLOHUL� DúD÷ÕGDNL� WDEORODUGD |]HWOHQPLúWLU�� Halk GYO-7HNQLN� <DSÕ P�úWHUHN�
IDDOL\HWLQLQ�VDKLSOLN�RUDQÕ�GLNNDWH�DOÕQDUDN�KHVDSODQDQ�|]HW�ILQDQVDO�ELOJLOHUL�DúD÷ÕGDNL�JLELGLU� 
 

31 Mart ���$UDOÕN
+DON�*<2�7HNQLN�<DSÕ�$GL�2UWDNOÕ÷Õ 2020 2019

'|QHQ�YDUOÕNODU 13.140.071 19.530.554
'XUDQ�YDUOÕNODU 9.363.346 2.307.748
.ÕVD�YDGHOL�\�N�PO�O�NOHU (35.936.828) (44.683.306)
8]XQ�YDGHOL�\�N�PO�O�NOHU (11.117.087) (10.254.938)  
 
 

1 Ocak- 1 Ocak-
31 Mart ���$UDOÕN

2020 2019

'|QHP�]DUDUÕ (2.389.792) (12.581.338)
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4. ø/øù.ø/ø�7$5$)�$d,./$0$/$5, 
 
ùLUNHW� LOH�ùLUNHW¶LQ� LOLúNLOL� WDUDIODUÕ�RODQ�P�úWHUHN� IDDOL\HWOHUL DUDVÕQGD�JHUoHNOHúHQ� LúOHPOHU� fianansal 
WDEORODUÕQ�KD]ÕUODQPDVÕ VÕUDVÕQGD�HOLPLQH�HGLOGLNOHULQGHQ��EX�QRWWD�DoÕNODQPDPÕúWÕU�� 
 
ùLUNHW LOH�GL÷HU�LOLúNLOL�WDUDIODU�DUDVÕQGDNL�LúOHPOHULQ�GHWD\ODUÕ�DúD÷ÕGD�DoÕNODQPÕúWÕU� 
 

31 Mart ���$UDOÕN
+DON�%DQNDVÕ
QGDNL�PHYGXDWODU 2020 2019

Vadesiz mevduat   611.491   715.995 
Vadeli mevduat   49.777.737   73.575.405 

  50.389.228   74.291.400 

øOLúNLOL�WDUDI�EDNL\HOHUL
+DON�9DUOÕN�<|QHWLPL�$�ù��NLUD�VHUWLILNDVÕ�LKUDFÕ��1RW����   343.018.836   367.171.740 
+DON�%DQNDVÕ
QGDQ�DOÕQDQ�NÕVD�YDGHOL�NUHGLOHU   22.466.810   31.143.131 
+DON�%DQNDVÕ
QGDQ�DOÕQDQ�X]XQ�YDGHOL�NUHGLOHU�   11.385.051   1.058.667 
+DON�/HDVLQJ�)LQDQVDO�.LUDODPD�V|]OHúPHVL�ERUoODUÕ��1RW����   19.441.460   21.549.682 

  396.312.157   420.923.220 
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4. ø/øù.ø/ø�7$5$)�$d,./$0$/$5,��GHYDPÕ� 

øOLúNLOL�WDUDIODUOD�RODQ�EDNL\HOHU Ticari Ticari olmayan Ticari Ticari olmayan Ticari olmayan Ticari

Ortaklar
+DONEDQN�$�ù�  60  -  2.989  22.466.810  11.385.051  -

$QD�RUWDN�WDUDIÕQGDQ�\|QHWLOHQ�GL÷HU�úLUNHWOHU
+DON�+D\DW�YH�(PHNOLOLN�$�ù�  -  -  -  -  -  104
+DON�/HDVLQJ�)LQDQVDO�.LUDODPD�$�ù��
�  -  -  -  15.503.722  3.937.738  9.179
+DON�9DUOÕN�.LUDODPD�$�ù�  -  -  -  343.018.836  -  -
+DON�6LJRUWD�$�ù�  -  -  378.312  -  -  776.772

 60  -  381.301  380.989.368  15.322.789  786.055

3HúLQ�gGHQPLú�
Giderler

.ÕVD�YDGHOL .ÕVD�YDGHOL Uzun vadeli

31 Mart 2020

.ÕVD�9DGHOL
Alacaklar %RUoODU

 
 

øOLúNLOL�WDUDIODUOD�RODQ�EDNL\HOHU Ticari Ticari olmayan Ticari Ticari olmayan Ticari olmayan Ticari

Ortaklar
+DONEDQN�$�ù�  627  -  10.322  31.143.131  1.058.667  -

$QD�RUWDN�WDUDIÕQGDQ�\|QHWLOHQ�GL÷HU�úLUNHWOHU
+DON�+D\DW�YH�(PHNOLOLN�$�ù�  -  -  -  -  -  7.246
+DON�/HDVLQJ�)LQDQVDO�.LUDODPD�$�ù��
�  2.487  -  -  15.332.102  6.217.580  -
+DON�9DUOÕN�.LUDODPD�$�ù�  -  -  -  367.171.740  -  -
+DON�6LJRUWD�$�ù�  -  -  45.482  -  -  414.748

 3.114  - 55.804  413.646.973  7.276.247 421.994

Alacaklar %RUoODU
3HúLQ�gGHQPLú�

Giderler

.ÕVD�YDGHOL Uzun vadeli .ÕVD�9DGHOL

���$UDOÕN�����

.ÕVD�YDGHOL

 
(*) ùLUNHW�� øVWDQEXO�8OXVODUDUDVÕ�)LQDQV�0HUNH]L�SURMHVL�NDSVDPÕQGD� LQúD�HGHFH÷L�+DON�2ILV�.XOHOHUL� µQLQ�G�úH\� WDúÕPD� LúOHUL� �DVDQV|U�YH�\�U�\HQ�PHUGLYHQ��KL]PHW�DOÕPÕ�NDSVDPÕQGD��%XJD�
2WLV$VDQV|U�6DQD\L�YH�7LFDUHW�$�ù��LOH�V|]OHúPH�LP]DODQPÕú�YH�V|]�NRQXVX�KL]PHW�DOÕPÕQÕQ�ILQDQVPDQÕ�LoLQ�+DON�)LQDQVDO�.LUDODPD�$�ù�
�LOH�GH�ILQDQVDO�NLUDODPD�V|]OHúPHVL�DNGHGLOPLúWLU��)LQDQVDO�
NLUDODPD�LOH�HGLQLOHQ�YDUOÕNODU�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHU�LoHULVLQGH�PXKDVHEHOHúWLULOPHNWH�ROXS������������7/�WXWDUÕQGD�ERUoODQPD�PDOL\HWL�DNWLIOHúWLULOPLúWLU�����$UDOÕN��������������49TL). 
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4. ø/øù.ø/ø�7$5$)�$d,./$0$/$5,��GHYDPÕ� 
 

øOLúNLOL�WDUDIODUOD�RODQ�LúOHPOHU Faiz gelirleri
Faiz 

giderleri
.XU�IDUNÕ�
giderleri Kira geliri

'L÷HU�
gider

<DWÕUÕP�$PDoOÕ�
Gayrimenkullerde 

$NWLIOHúWLUHOHQ�
Finansman 

Giderleri

Ortaklar
+DONEDQN�$�ù�  (1.819.695) 1.077.362  -  (11.032.076) 52.543 1.324.378

$QD�RUWDN�WDUDIÕQGDQ�\|QHWLOHQ�GL÷HU�úLUNHWOHU
+DON�9DUOÕN�.LUDODPD�$�ù�  - 10.606.739  -  -  - (10.606.739)
+DON�+D\DW�YH�(PHNOLOLN�$�ù�  -  -  -  (20.029) 8.323 -
+DON�/HDVLQJ�)LQDQVDO�.LUDODPD�$�ù�  - 195.413 1.564.700  -  - (1.760.113)
+DON�6LJRUWD�$�ù��
�  -  -  - 314.966 -

 (1.819.695) 11.879.514 1.564.700  (11.052.105) 375.832  (11.042.474)

1 Ocak - 31 Mart 2020

 
(*) +DON�6LJRUWD�$�ù�¶GHQ�DOÕQDQ�bLQD�YH�VD÷OÕN�VLJRUWDVÕ�hizmeti JLGHUOHULQGHQ�ROXúPDNWDGÕU� 
 

øOLúNLOL�WDUDIODUOD�RODQ�LúOHPOHU Faiz gelirleri
Faiz 

giderleri
.XU�IDUNÕ�
giderleri Kira geliri

'L÷HU�
gider

<DWÕUÕP�$PDoOÕ�
Gayrimenkullerde 

$NWLIOHúWLUHOHQ�
Finansman 

Ortaklar
+DONEDQN�$�ù�  (1.366.839) 1.568.152  -  (10.517.588)  - 200.972

$QD�RUWDN�WDUDIÕQGDQ�\|QHWLOHQ�GL÷HU�úLUNHWOHU

+DON�9DUOÕN�.LUDODPD�$�ù�  -  -  -  -  -  -

+DON�+D\DW�YH�(PHNOLOLN�$�ù�  -  -  -  (19.053)  - 4.537

+DON�/HDVLQJ�)LQDQVDO�.LUDODPD�$�ù�  -  -  -  -  - 309.180

+DON�6LJRUWD�$�ù��
�  -  -  -  -  -  -

 (1.366.839) 1.568.152  -  (10.536.641)  - 514.689

1 Ocak - 31 Mart 2019

 
 
hVW�G�]H\�\|QHWLFLOHUH�VD÷ODQDQ�ID\GDODU� 
 
ùLUNHW¶LQ �VW�G�]H\�\|QHWLP�NDGURVX, <|QHWLP�.XUXOX��\HOHUL�YH�øFUD�.XUXOX��\HOHUL��*HQHO�0�G�U�YH�
GenHO�0�G�U�<DUGÕPFÕVÕ¶QGDQ ROXúPDNWDGÕU��hVW�G�]H\�\|QHWLFLOHUH�VD÷ODQDQ�ID\GDODU�LVH��FUHW��SULP��
VD÷OÕN�VLJRUWDVÕ�YH�XODúÕP�JLEL�ID\GDODUÕ�LoHUPHNWHGLU��'|QHP�LoHULVLQGH��VW�G�]H\�\|QHWLFLOHUH�VD÷ODQDQ�
ID\GDODU�DúD÷ÕGDNL�JLELGLU� 
 

1 Ocak- 1 Ocak-

31 Mart 31 Mart

2020 2019

hFUHWOHU�YH�GL÷HU�NÕVD�YDGHOL�ID\GDODU   560.646   486.332 

  560.646   486.332 
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5. 7ø&$5ø�$/$&$.�9(� 7ø&$5ø�%25d/$5 
 
a) Ticari Alacaklar: 
 
%LODQoR�WDULKL�LWLEDUÕ\OD ùLUNHW¶LQ WLFDUL�DODFDNODUÕQÕQ�GHWD\Õ�DúD÷ÕGDNL�JLELGLU� 

31 Mart ���$UDOÕN
.ÕVD�YDGHOL�WLFDUL�DODFDNODU 2020 2019

Ticari alacaklar   7.594.523   11.624.875 

øOLúNLOL�WDUDIODUGDQ�WLFDUL�DODFDNODU��1RW���   60   3.114 

ù�SKHOL�WLFDUL�DODFDNODU�NDUúÕOÕ÷Õ������
�   (102.975)   (116.280)

  7.491.608   11.511.709 
 

�
��7)56���NDSVDPÕQGD�EHNOHQHQ�]DUDUODUD�LOLúNLQ�D\UÕODQ�NDUúÕOÕNODUGDQ�ROXúPDNWDGÕU� 
 

 1 Ocak-  1 Ocak- 

31 Mart ���$UDOÕN�

ù�SKHOL�WLFDUL�DODFDN�NDUúÕOÕ÷Õ�KDUHNHWOHUL 2020 2019

$oÕOÕú�EDNL\HVL   (116.280)   (98.558)

.RQXVX�NDOPD\DQ�NDUúÕOÕNODU   13.305   - 

'|QHP�JLGHUL   -   (17.722)

.DSDQÕú�EDNL\HVL   (102.975)   (116.280)
 

ùLUNHW¶LQ� NÕVD� YDGHOL� WLFDUL� DODFDNODUÕ� JHOLúWLULOHQ� SURMHOHUGHQ� VDWÕODQ� YH� NLUDODQDQ� NRQXWODU� QHGHQL\OH�
ROXúDQ�WLFDUL�DODFDNODUÕ DúD÷ÕGDNL�JLELGLU�.  
 

31 Mart ���$UDOÕN

6DWÕODQ�YH�NLUDODQDQ�NRQXWODU�QHGHQL\OH�ROXúPXú�NÕVD�YDGHOL�WLFDUL�DODFDNODU 2020 2019

6DWÕODQ�NRQXWODU   1.282.348   5.488.061 

�(VNLúHKLU�3DQRUDPD�3OXV�SURMHVL   -   1.388.928 

 Bizimtepe Aydos projesi   157.607   2.922.933 

�5HIHUDQV�%DNÕUN|\�SURMHVL   1.029.528   938.552 

�(U]XUXP�ùHKULVWDQ�SURMHVL�   95.213   237.648 

Kiralanan gayrimenkuller (*)   6.312.235   6.139.928 

  7.594.583   11.627.989 

 
(*) .LUD�DODFDNODUÕ�WHPLQDW�PHNWXSODUÕ�LOH�JDUDQWL�DOWÕQD�DOÕQPÕú�WLFDUL�DODFDNODUGDQ�ROXúPDNWDGÕU� 
 
31 Mart 2020 WDULKL�LWLEDUÕ\OD YDGHVL�JHoPLú ticari DODFDNODUÕQ (senetler) WRSODPÕ 1.262.540 7/¶GLU��(31 
$UDOÕN�����:1.408.956 TL). 
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5. 7ø&$5ø�$/$&$.�9(��7ø&$5ø�%25d/$5 �GHYDPÕ� 
 
a) Ticari Alacaklar �GHYDPÕ�: 
 

31 Mart ���$UDOÕN

Uzun vadeli ticari alacaklar 2020 2019

Ticari alacaklar   7.485.461   4.470.954 
ù�SKHOL�WLFDUL�DODFDNODU�NDUúÕOÕ÷Õ������
�   (44.606)   (44.710)

  7.440.855   4.426.244 
 

�
��7)56���NDSVDPÕQGD�EHNOHQHQ�]DUDUODUD�LOLúNLQ�D\UÕODQ�NDUúÕOÕNODUGDQ�ROXúPDNWDGÕr. 
 

31 Mart ���$UDOÕN

6DWÕODQ�NRQXWODU�QHGHQL\OH�ROXúPXú�X]XQ�YDGHOL�WLFDUL�DODFDNODU 2020 2019

6DWÕODQ�NRQXWODU   7.485.461   4.470.954 

 Bizimtepe Aydos projesi   4.917.606   3.082.027 
�(VNLúHKLU�3DQRUDPD�3OXV�SURMHVL   2.567.855   1.388.927 

  7.485.461   4.470.954 
 

7LFDUL�DODFDNODUGDNL�ULVNOHULQ�QLWHOL÷L�YH�G�]H\LQH�LOLúNLQ�DoÕNODPDODU�23��QRWWD�YHULOPLúWLU�� 
 
E��7LFDUL�%RUoODU� 
 
%LODQoR�WDULKL�LWLEDUÕ\OD�ùLUNHW¶LQ�WLFDUL�ERUoODUÕQÕQ�GHWD\Õ�DúD÷ÕGDNL�JLELGLU� 
 

31 Mart ���$UDOÕN

.ÕVD�YDGHOL�WLFDUL�ERUoODU 2020 2019

7LFDUL�ERUoODU   23.620.726   2.899.627 

øOLúNLOL�WDUDIODUD�WLFDUL�ERUoODU��1RW���   381.301   55.804 

24.002.027 2.955.431

 
7LFDUL�ERUoODUGDNL�ULVNOHULQ�QLWHOL÷L�YH�G�]H\LQH�LOLúNLQ�DoÕNODPDODU�����QRWWD�YHULOPLúWLU�� 
 
 

6. STOKLAR 
 

Transfer

5HIHUDQV�%DNÕUN|\�.RQXW�3URMHVL�(1) 314.639 - (218.132) 96.507
Panaroma Plus Konut Projesi (2) 2.242.080 - (725.882) 1.516.198
Sancaktepe - Konut Projesi (3) 53.255.447 (20.736.900) (92.250) 32.426.297
(U]XUXP���ùHKULVWDQ�3URMHVL�(4) 4.043.415 - 4.043.415
ø]PLU�3URMHVL�(5) 8.050.882 575.055 8.625.937

Toplam 67.906.463 575.055 (21.680.914) (92.250) 46.708.354

dÕNÕú
31 Mart 2020 
0DOL\HW�GH÷HUL$UVD�VWRNODUÕ *LULú

���$UDOÕN������
0DOL\HW�GH÷HUL
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6. 672./$5��GHYDPÕ� 
 

���$UDOÕN����� 31 Mart 2019
0DOL\HW�GH÷HUL Transfer 0DOL\HW�GH÷HUL

5HIHUDQV�%DNÕUN|\�.RQXW�3URMHVL�
(1)

473.957 - - -
473.957

Panaroma Plus Konut Projesi (2) 4.633.813 - (244.295) - 4.389.518
Sancaktepe - Konut Projesi (3) 69.511.723 - (1.485.222) - 68.026.501
(U]XUXP���ùHKULVWDQ�3URMHVL���� 27.714.455 - (852.330) - 26.862.125
ø]PLU�3URMHVL���� 6.601.383 314.744 (784.777) - 6.131.350

Toplam 108.935.331 314.744 (3.366.624) - 105.883.451

$UVD�VWRNODUÕ *LULú dÕNÕú

 
(1). ùLUNHW��%DNÕUN|\�DUVDVÕ��]HULQGH�SURMH�JHOLúWLUPHN��]HUH�$UVD�6DWÕúÕ�.DUúÕOÕ÷Õ�*HOLU�3D\ODúÕPÕ��$6.*3��LKDOHVL�
DoPÕú� YH� LKDOH� VRQXFXQD� J|UH� ELU� ILUPD� LOH� ��� ùXEDW� ����� WDULKLQGH� V|]OHúPH� LP]DODPÕúWÕU�� ùLUNHW¶LQ�
SURMHOHQGLULOPLú� DUVD� PDOL\HWL� ����������� 7/¶GLU�� ùLUNHW�� ���0D\ÕV� ����� WDULKLQGH� LON� \DSÕ� UXKVDWÕ� DOÕQPÕúWÕU��
5HIHUDQV�%DNÕUN|\�SURMHVLQGH�����DGHW�YH����DGHW�WLFDUL��QLWH�EXOXQPDNWDGÕU��ùLUNHW����1LVDQ������WDULKLQGH�NDW�
P�ONL\HWL� WDSXODUÕQÕ� oÕNDUPÕúWÕU�� ����� \ÕOÕQGD� ùLUNHW� \�NOHQLFL� LOH� D\QL� SD\ODúÕP� JHUoHNOHúWLUPLú� ROXS�� ��� DGHW�
ED÷ÕPVÕ]� E|O�P� \�NOHQLFL\H� EÕUDNÕOPÕúWÕU�� �� DGHW� ED÷ÕPVÕ]� E|O�P� úLUNHWWH� NDOPÕúWÕU�� ��� 0DUW� ����� G|QHPL�
LoHULVLQGH���DGHW���������7/�WXWDUÕQGD�NRQXW�VDWÕú�KDVÕODWÕ�YH��������� 7/�VDWÕúODUÕQ�PDOL\HWL�ROXúPXúWXU������$UDOÕN�
��������DGHW�WDSX�GHYUL�LOH���������7/�WXWDUÕQGD�NRQXW�VDWÕú�JHOLUL�YH���������7/�VDWÕúODUÕQ�PDOL\HWLGLU��6DWÕúODUÕQ�
PDOL\HWL� NDOHPL� LoHULVLQGH� YHUJL�� UHVLP� YH� KDUo� PDVUDIODUÕ� EXOXQPDNWDGÕU��� $UVD� VWRNX� �]HULQGH� KHUKDQJL� ELU�
NÕVÕWODPD�EXOXQPDPDNWDGÕU� 
 

(2). ùLUNHW�(VNLúHKLU�øOL��2GXQSD]DUÕ�øOoHVL��2VPDQJD]L�0DKDOOHVL��HVNL������DGD��������YH�����QXPDUDOÕ�SDUVHOGH�
\HU�DODQ��������PHWUHNDUH�\�]|Oo�P�QGHNL�DUVD\D����1LVDQ������WDULKLQGH�LQúDDW�UXKVDWÕ�DOPÕúWÕU��3URMHGH����$GHW�
NRQXW���DGHW�WLFDUL��QLWH�EXOXQPDNWDGÕU�����$UDOÕN������WDULKLQGH����DGHW�NRQXW���DGHW�GH�WLFDUL��QLWHQLQ�NDW�LUWLIDNÕ��
��.DVÕP������WDULKLQGH�GH�NDW�P�ONL\HWL�WDSXODUÕ�oÕNDUÕOPÕúWÕU�����0DUW������G|QHPLQGH���DGHW�ED÷ÕPVÕ]��QLWHQLQ�
NDW�P�ONL\HWL�WDSX�GHYUL�LOH���������7/�WXWDUÕQGD�NRQXW�VDWÕú�JHOLUL�KDVÕODWWD�YH���������7/�VDWÕúODUÕQ�PDOL\HWLQGH�
PXKDVHEHOHúWLULOPLúWLU�  ����$UDOÕN���������DGHW�WDSX�GHYUL������������7/�WXWDUÕQGD�NRQXW�VDWÕú�JHOLUL�YH�����������
7/�VDWÕúODUÕQ�PDOL\HWL�PXKDVHEHOHúWLULOPLúWLU���6DWÕúODUÕQ�PDOL\HWL�NDOHPL�LoHULVLQGH�YHUJL��UHVLP�YH�KDUo�PDVUDIODUÕ�
EXOXQPDNWDGÕU��$UVD�VWRNX��]HULQGH�KHUKDQJL�ELU�NÕVÕWODPD�EXOXQPDPDNWDGÕU� 
 

(3) Halk GYO-9DNÕI�*<2�$GL�2UWDNOÕ÷Õ�WDUDIÕQGDQ��]HULQGH�JD\ULPHQNXO�SURMHVL�JHUoHNOHúWLULOPHN��]HUH�����(NLP�
����� WDULKLQGH� øVWDQEXO� LOL�� 6DQFDNWHSH� øOoHVL�� 6DPDQGÕUD� 0DKDOOHVL¶QGH� ������������ 7/¶\H� DUVD� DOÕPÕ�
JHUoHNOHúPLúWLU�����(NLP������WDULKLQGH�\�NOHQLFL�ILUPD�LOH�V|]OHúPH�LP]DODQPÕúWÕU����.DVÕP������WDULKLQGH�\DSÕ�
UXKVDWÕ� DOÕQPÕúWÕU�� ùLUNHW� �� ùXEDW� ����� WDULKLQGH� NDW� P�NOL\HWL� WDSXODUÕQÕ� oÕNDUPÕúWÕU�� ��� 0DUW� ����� G|QHPL�
LWLEDUL\OH�SURMHGH����DGHW�ED÷ÕPVÕ]�E|O�P�Q�WHVOLP LúOHPOHUL�WDPDPODQPÕúWÕU��7RSODP�VDWÕú�WXWDUÕ������������7/�
YH������������7/�VDWÕúODUÕQ�PDOL\HWL�RODUDN�PXKDVHEHOHúWLULOPLúWLU������$UDOÕN����������DGHW�ED÷ÕPVÕ]�E|O�P�Q�
WHVOLP� LúOHPL�� ����������� 7/� WXWDUÕQGD� NRQXW� VDWÕú� JHOLUL� YH� ����������� 7/� VDWÕúODUÕQ maliyeti 
PXKDVHEHOHúWLULOPLúWLU��� 
 

(4) Halk GYO-(U�.RQXW�$GL�2UWDNOÕ÷Õ�WDUDIÕQGDQ��]HULQGH�JD\ULPHQNXO�SURMHVL�JHUoHNOHúWLULOPHN��]HUH����1LVDQ�
�����WDULKLQGH�(U]XUXP�LOL��<DNXWL\H�øOoHVL��*H]�0DKDOOHVL¶QGH������������7/¶\H�DUVD�DOÕPÕ�JHUoHNOHúPLúWLU���� 
0D\ÕV������WDULKLQGH�\�NOHQLFL�ILUPD�LOH�V|]OHúPH�LP]DODQPÕúWÕU�����0D\ÕV������WDULKLQGH�\DSÕ�UXKVDWÕ�DOÕQPÕúWÕU��
���2FDN������7DULKLQGH�úLUNHW�NDW�P�ONL\HWL�WDSXODUÕQÕ�oÕNDUPÕúWÕU�����0DUW������G|QHPL�LWLEDUL\OH�SURMHGH�\HQL�
VDWÕú� EXOXQPDPDNWDGÕU�� ���� $UDOÕN� ������ ���� DGHW� ED÷ÕPVÕ]� E|O�P�Q� WHVOLP� LúOHPOHUL�� ����������� 7/� YH�
����������� 7/� VDWÕúODUÕQ� PDOL\HWL� RODUDN� PXKDVHEHOHúWLULOPLúWLU��� $UVD� VWRNX� �]HULQGH� KHUKDQJL� ELU� NÕVÕWODPD�
EXOXQPDPDNWDGÕU� 
 

(5) 7HNQLN�<DSÕ�- +DON�*<2�$GL�2UWDNOÕ÷Õ�WDUDIÕQGDQ����$÷XVWRV������WDULKLQGH�ø]PLU�LOL��.RQDN�øOoHVL��8PXUEH\�
YH�.XUXoD\�0DKDOOHOHUL¶QGH�EXOXQDQ�SDUVHOOHULQ��]HULQGH�NDUPD�SURMH�JHUoHNOHúWLUPHN��]HUH�$UVD�6DWÕúÕ�.DUúÕOÕ÷Õ�
*HOLU�3D\ODúÕPÕ�øúL�RODUDN�LP]DODQDQ�V|]OHúPH\H�LVWLQDGHQ�\DSÕODQ�UHVPL�PDVUDIODUGDQ�ROXúPDNWDGÕU��$UVD�VWRNX�
�]HULQGH�KHUKDQJL�ELU�NÕVÕWODPD�EXOXQPDPDNWDGÕU�����(WDS�$UVD�6DWÕúÕ�.DUúÕOÕ÷Õ�*HOLU�3D\ODúÕPÕ�øúL��(YRUD�ø]PLU��
NDSVDPÕQGD�������$GD���3DUVHOGH�\HU�DODQ�����DGHW�NRQXWD�DLW�\DSÕ�UXKVDWODUÕ����(\O�O������WDULKLQGH������DGD���
parselde yeU�DODQ�����NRQXWD�DLW�\DSÕ�UXKVDWÕ����.DVÕP������WDULKLQGH�DOÕQPÕú�ROXS��WRSODP�UXKVDW�DOÕQPÕú�ED÷ÕPVÕ]�
E|O�P� VD\ÕVÕ� ���¶GLU�� ��� 0DUW� ����� WDULKL� LWLEDUÕ\OD� ��� DGHW� ED÷ÕPVÕ]� E|O�P� LoLQ� VDWÕú� YDDGL� V|]OHúPHVL�
LP]DODQPÕúWÕU������$UDOÕN�����������DGHW�%D÷ÕPVÕ]�E|O�P�VDWÕú�YDDGL�V|]OHúPHVL�LP]DODQPÕúWÕU��  
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7. 3(ùø1�g'(10øù�*ø'(5/(5�9(�(57(/(10øù�*(/ø5/(5 
 

31 Mart ���$UDOÕN
.ÕVD�9DGHOL�3HúLQ�gGHQPLú�*LGHUOHU 2020 2019

9HULOHQ�VLSDULú�DYDQVODUÕ   -   9.557.421 
3HúLQ�|GHQPLú�VLJRUWD�JLGHUL��1RW���   786.055   421.994 
'L÷HU   428.421   93.373 

  1.214.476   10.072.788 
 

 
31 Mart ���$UDOÕN

8]XQ�9DGHOL�3HúLQ�gGHQPLú�*LGHUOHU 2020 2019
9HULOHQ�\DWÕUÕP�DYDQVODUÕ   110.216.419   96.714.586 

'L÷HU   32.649   38.829 
  110.249.068   96.753.415 

 
 

31 Mart ���$UDOÕN
9HULOHQ�<DWÕUÕP�$YDQVODUÕ 2020 2019

øVWDQEXO�)LQDQV�0HUNH]L�SURMHVL   102.015.507   96.709.219 
ø]PLU�(YRUD�SURMHVL   8.195.545   9.557.421 
Caddebostan projesi   5.367   5.367 
(U]XUXP�ùHKULVWDQ�SURMHVL   -   - 

  110.216.419   106.272.007 

 
31 Mart ���$UDOÕN

.ÕVD�9DGHOL�(UWHOHQPLú�*HOLUOHU 2020 2019

(UWHOHQPLú�NRQXW�JHOLUOHUL   12.037.445   11.939.883 
3HúLQ�DOÕQDQ�NLUDODU   2.264   1.483.414 

  12.039.709   13.423.297 
 

 
31 Mart ���$UDOÕN

(UWHOHQPLú�.RQXW�6DWÕú�*HOLUOHUL 2020 2019

ø]PLU�(YRUD�SURMHVL   8.718.935   8.718.935 
Bizimtepe Aydos projesi   2.033.856   2.140.027 
øVWDQEXO�6DOÕSD]DUÕ�ELQDVÕ   -   1.451.400 
(U]XUXP�ùHKULVWDQ�SURMHVL   568.105   340.389 
%DNÕUN|\�SURMHVL   710.643   710.592 
(VNLúHKLU�2GXQSD]DUÕ�SURMHVL   8.170   61.954 

  12.039.709   13.423.297 
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8. <$7,5,0�$0$d/,�*$<5ø0(1.8//(5 
 

 ùLUNHW¶LQ \DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHULQLQ�JHUoH÷H�X\JXQ�GH÷HU�|Oo�POHUL 
 
��� $UDOÕk 2019 tarihi LWLEDUÕ\OD� ùLUNHW¶LQ� \DWÕUÕP� DPDoOÕ� JD\ULPHQNXOOHULQLQ� JHUoH÷H� X\JXQ� GH÷HUL��
ùLUNHW¶WDQ�ED÷ÕPVÕ]�ELU�GH÷HUOHPH�úLUNHWL�RODQ�Net Kurumsal *D\ULPHQNXO�'H÷HUOHPH YH�'DQÕúPDQOÕN 
$�ù��WDUDIÕQGDQ�EHOLUOHQPLúWLU��ùLUNHW�\|QHWLPL�EHOLUOHQPLú�RODQ�EX�GH÷HUOHULQ �����\ÕOÕQÕQ�LON���D\ÕQGD�
\DSÕODQ�\DWÕUÕP�KDUFDPDODUÕ�LOH�ELUOLNWH�����0DUW������WDULKL�LWLEDUÕ\OD�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHULQ�
JHUoH÷H� X\JXQ� GH÷HULQL� \DQVÕWWÕ÷ÕQÕ� GH÷HUOHQGLUPHNWedir. 1HW�.XUXPVDO�*D\ULPHQNXO�'H÷HUOHPH� YH�
'DQÕúPDQOÕN $�ù�, 63.� WDUDIÕQGDQ� \HWNLOHQGLULOPLú� ROXS� VHUPD\H� SL\DVDVÕ� PHY]XDWÕ� X\DUÕQFD�
JD\ULPHQNXO� GH÷HUOHPH� KL]PHWL� YHUPHNWHGLU YH� LOJLOL� E|OJHOHUGHNL� HPODNODUÕQ� JHUoH÷H� X\JXQ� GH÷HU�
|Oo�POHPHVLQGH�\HWHUOL� WHFU�EH\H�YH�QLWHOL÷H� VDKLSWLU��6DKLS�ROXQDQ�gayrimenkullerin JHUoH÷H�X\JXQ�
GH÷HUL� EHQ]HU�HPODNODU�LoLQ�RODQ�PHYFXW�LúOHP�IL\DWODUÕQÕ�\DQVÕWDQ�emsal NDUúÕODúWÕUPDOÕ�\DNODúÕPD�ve 
YH�PDOL\HW�GH÷HULQH�J|UH�EHOLUOHQPLúWLU�� 
 
<DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHULQ JHUoH÷H�X\JXQ�GH÷HULQLQ�EHOLUOHQPHVLQGH��PHYFXW�NXOODQÕP�GH÷HULQLQ�
en uygunu YH�HQ�L\LVL�NXOODQÕOPÕúWÕU�� 
 
31 Mart 2020 ve ���$UDOÕN�2019 WDULKOHUL� LWLEDUÕ\OD�ùLUNHW¶LQ�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHUL� LOH�V|]�
NRQXVX�YDUOÕNODUD�LOLúNLQ�JHUoH÷H�X\JXQ�GH÷HU�KL\HUDUúLVL�DúD÷ÕGDNL�WDEORGD�J|VWHULOPLúWLU� 
 

31 Mart 1. Seviye 2. Seviye 3. Seviye

2020 TL TL TL

Arsalar 32.400.000 -   32.400.000 -   

Binalar 1.271.998.500 -   678.578.500 593.420.000 

<DSÕOPDNWD�RODQ�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHU 1.462.757.977 -   27.094.123 1.435.663.854 
2.767.156.477 -   738.072.623 2.029.083.854 

���$UDOÕN 1. Seviye 2. Seviye 3. Seviye

2019 TL TL TL

Arsalar 32.400.000 -   32.400.000 -   

Binalar 1.273.200.000 -   679.780.000 593.420.000 

<DSÕOPDNWD�RODQ�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHU 1.410.350.000 -   27.100.000 1.383.250.000 
2.715.950.000 -   739.280.000 1.976.670.000 

5DSRUODPD�WDULKL�LWLEDUÕ\OD

JHUoH÷H�X\JXQ�GH÷HU�VHYL\HVL

5DSRUODPD�WDULKL�LWLEDUÕ\OD

JHUoH÷H�X\JXQ�GH÷HU�VHYL\HVL

 
0HYFXW�G|QHPGH����6HYL\H� 2. Seviye ve 3. Seviye DUDVÕQGD�KHUKDQJL�ELU�JHoLú�ROPDPÕúWÕU� 
 
31 Mart 2020 WDULKL� LWLEDUÕ\OD��ùLUNHW¶LQ�aktiflerin �]HULQGHNL� VLJRUWD� WXWDUÕ�1.637.288.194 7/¶GLU� ����
ArDOÕN�����: 1.610.135.654 TL). 31 Mart 2020 WDULKL�LWLEDUÕ\OD��ùLUNHW¶LQ�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHUL�
�]HULQGH� 112.384.801 7/� ���� $UDOÕN� ����: 101.342.328 7/�� DNWLIOHúWLULOPLú� ILQDQVPDQ� JLGHUL�
EXOXQPDNWDGÕU� 
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8. <$7,5,0�$0$d/,�*$<5ø0(1.8//(5��GHYDPÕ� 
 

<DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHU

����$UDOÕN������
*HUoH÷H�X\JXQ�

GH÷HUL� *LULú dÕNÕú Transfer

�*HUoH÷H�
X\JXQ�GH÷HU�

IDUNÕ�

 31 Mart 2020 
*HUoH÷H�X\JXQ�

GH÷HUL�
øVWDQEXO�6DOÕSD]DUÕ�$UVDVÕ  8.200.000  -  -  -  - 8.200.000
(U]XUXP�<DNXWL\H�$UVDVÕ  9.850.000  -  -  -  - 9.850.000
(U]XUXP�3DODQG|NHQ�$UVDODUÕ  14.350.000  -  -  -  - 14.350.000
$UVDODU�WRSODPÕ  32.400.000  -  -  -  - 32.400.000
øVWDQEXO�.DUDN|\�%LQDVÕ  40.000.000  -  -  -  - 40.000.000
øVWDQEXO�6DOÕSD]DUÕ�%LQDVÕ  85.000.000  -  -  -  - 85.000.000
ø]PLU�.RQDN�%LQDVÕ��  33.900.000  -  -  -  - 33.900.000
$QNDUD�.Õ]ÕOD\�%LQDVÕ�  22.400.000  -  -  -  - 22.400.000
øVWDQEXO�%H\R÷OX�%LQDVÕ  33.350.000  -  -  -  - 33.350.000
øVWDQEXO�%HúLNWDú�%LQDVÕ  22.750.000  -  -  -  - 22.750.000
øVWDQEXO�(WLOHU�%LQDVÕ  23.700.000  -  -  -  - 23.700.000
øVWDQEXO�ùLúOL�%LQDVÕ  20.000.000  -  -  -  - 20.000.000
ø]PLU�.RQDN�%LQDVÕ��  18.250.000  -  -  -  - 18.250.000
$QNDUD�%DúNHQW�%LQDVÕ  14.000.000  -  -  -  - 14.000.000
øVWDQEXO�%DNÕUN|\�%LQDVÕ  27.750.000  -  -  -  - 27.750.000
%XUVD�%LQDVÕ  17.250.000  -  -  -  - 17.250.000
$QNDUD�%DKoHOLHYOHU�%LQDVÕ��  11.550.000  -  -  -  - 11.550.000
.RFDHOL�%LQDVÕ  14.500.000  -  -  -  - 14.500.000
øVWDQEXO�)DWLK�%LQDVÕ  14.975.000  -  -  -  - 14.975.000
6DNDU\D�$GDSD]DUÕ�%LQDVÕ  9.500.000  -  -  -  - 9.500.000
$QNDUD�%DKoHOLHYOHU�%LQDVÕ��  8.250.000  -  -  -  - 8.250.000
øVWDQEXO�$WDN|\�%LQDVÕ  14.750.000  -  -  -  - 14.750.000
øVWDQEXO�1LúDQWDúÕ�%LQDVÕ  11.500.000  -  -  -  - 11.500.000
Halkbank Finans Kule  313.200.000  -  -  -  - 313.200.000
Park Dedeman Levent Otel  275.000.000  -  -  -  - 275.000.000
.RFDHOL�ùHNHUSÕQDU�$�%ORN  138.500.000  -  -  -  - 138.500.000
.RFDHOL�ùHNHUSÕQDU�2ILV�3URMHVL  94.920.000  -  -  -  - 94.920.000
(VNLúHKLU�%���'DLUH  685.000  -  (685.000)  -  -  -
(VNLúHKLU�%���'DLUH  710.000  -  (710.000)  -  -  -
%L]LPWHSH�$\GRV�7�������1ROX�%%�.UHú  2.358.000  -  -  -  - 2.358.000

 Bizimtepe Aydos T 17-18-19-20-21-22 Nolu 
   BB Market  1.666.500  -  -  -  - 1.666.500
%L]LPWHSH�$\GRV�7����1ROX�%%�.XUX\HPLú  209.500  -  -  -  - 209.500
%L]LPWHSH�$\GRV�7����1ROX�%%�.XDI|U  276.000  -  -  -  - 276.000
%L]LPWHSH�$\GRV�7����1ROX�%%�(PODNoÕ  325.500  -  -  -  - 325.500
Bizimtepe Aydos T 25 Nolu BB  Eczane  323.000  -  -  -  - 323.000
%L]LPWHSH�$\GRV�7�������1ROX�%%�(PODNoÕ  1.046.500  -  -  -  - 1.046.500

 Bizimtepe Aydos T 39-40-41-42-43-44 Nolu 
���%%�+HGL\HOLN�(ú\D�  605.000  -  -  -  - 605.000
%L]LPWHSH�$\GRV�7�������1ROX�%%�(PODNoÕ  -  -  -  92.250  101.250 193.500
%LQDODU�WRSODPÕ 1.273.200.000  -  (1.395.000)  92.250  101.250 1.271.998.500
øVWDQEXO�)LQDQV�0HUNH]L�3URMHVL 1.383.250.000 52.413.853  -  -  - 1.435.663.853
øVWDQEXO�&DGGHERVWDQ��%LQDVÕ�3URMHVL  27.100.000  18.186  (24.062)  -  - 27.094.124
<DSÕOPDNWD�RODQ�\DWÕUÕP�DPDoOÕ�

�����JD\ULPHQNXOOHU�WRSODPÕ 1.410.350.000 52.432.039  (24.062)  -  - 1.462.757.977
Toplam 2.715.950.000 52.432.039  (1.419.062)  92.250  101.250 2.767.156.477
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8. <$7,5,0�$0$d/,�*$<5ø0(1.8//(5��GHYDPÕ� 
 

<DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHU

����$UDOÕN������
*HUoH÷H�X\JXQ�

GH÷HUL� *LULú Transfer

�*HUoH÷H�
X\JXQ�GH÷HU�

IDUNÕ�

 31 Mart 2019 
*HUoH÷H�X\JXQ�

GH÷HUL�
øVWDQEXO�6DOÕSD]DUÕ�$UVDVÕ 7.286.000  -  -  - 7.286.000
$UVDODU�WRSODPÕ 7.286.000  -  -  - 7.286.000
øVWDQEXO�.DUDN|\�%LQDVÕ 37.825.000  -  -  - 37.825.000
øVWDQEXO�6DOÕSD]DUÕ�%LQDVÕ 81.056.000  -  -  - 81.056.000
ø]PLU�.RQDN�%LQDVÕ�� 28.794.550  -  -  - 28.794.550
$QNDUD�.Õ]ÕOD\�%LQDVÕ� 18.714.823  -  -  - 18.714.823
øVWDQEXO�%H\R÷OX�%LQDVÕ 28.741.669  -  -  - 28.741.669
øVWDQEXO�%HúLNWDú�%LQDVÕ 21.346.000  -  -  - 21.346.000
øVWDQEXO�(WLOHU�%LQDVÕ 20.526.000  -  -  - 20.526.000
øVWDQEXO�ùLúOL�%LQDVÕ 18.844.404  -  -  - 18.844.404
ø]PLU�.RQDN�%LQDVÕ�� 16.186.796  -  -  - 16.186.796
$QNDUD�%DúNHQW�%LQDVÕ 12.642.550  -  -  - 12.642.550
øVWDQEXO�%DNÕUN|\�%LQDVÕ 25.154.333  -  -  - 25.154.333
%XUVD�%LQDVÕ 16.110.000  -  -  - 16.110.000
$QNDUD�%DKoHOLHYOHU�%LQDVÕ�� 10.770.670  -  -  - 10.770.670
.RFDHOL�%LQDVÕ 13.100.920  -  -  - 13.100.920
øVWDQEXO�)DWLK�%LQDVÕ 13.475.250  -  -  - 13.475.250
6DNDU\D�$GDSD]DUÕ�%LQDVÕ 10.979.699  -  -  - 10.979.699
$QNDUD�%DKoHOLHYOHU�%LQDVÕ�� 9.000.000  -  -  - 9.000.000
øVWDQEXO�$WDN|\�%LQDVÕ 12.954.666  -  -  - 12.954.666
øVWDQEXO�1LúDQWDúÕ�%LQDVÕ 10.288.500  -  -  - 10.288.500
Halkbank Finans Kule 228.385.286  -  -  - 228.385.286
Park Dedeman Levent Otel 246.138.000  -  -  - 246.138.000
.RFDHOL�ùHNHUSÕQDU�$�%ORN 137.773.786  -  -  - 137.773.786
.RFDHOL�ùHNHUSÕQDU�2ILV�3URMHVL 77.995.312  -  -  - 77.995.312
(VNLúHKLU�%���'DLUH 680.248  -  -  - 680.248
(VNLúHKLU�%���'DLUH 703.173  -  -  - 703.173
%LQDODU�WRSODPÕ 1.098.187.635  -  -  - 1.098.187.635
øVWDQEXO�)LQDQV�0HUNH]L�3URMHVL 1.158.995.000 22.475.867  -  - 1.181.470.867
øVWDQEXO�&DGGHERVWDQ��%LQDVÕ�3URMHVL 24.303.775  -  -  - 24.303.775
<DSÕOPDNWD�RODQ�\DWÕUÕP�DPDoOÕ�
�����JD\ULPHQNXOOHU�WRSODPÕ 1.183.298.775 22.475.867  -  - 1.205.774.642
Toplam 2.288.772.410 22.475.867 - - 2.311.248.277  
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<DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHU
3RUWI|\H�*LULú�

Tarihi
�3RUWI|\H�*LULú�

7XWDUÕ� �'H÷HUOHPH�<|QWHPL�
�'H÷HUOHPH�

Tarihi 
 Ekspertiz  
'H÷HUL� �.LUDFÕ�.LUDFÕODU�

 Elde Edilen 
Kira Geliri 
������ho�
$\OÕN��

 Direkt 
LúOHWPH�EDNÕP�

JLGHUOHUL�������ho�
$\OÕN���7/��

 Elde Edilen 
Kira Geliri 
������ho�

$\OÕN���7/��

 Direkt 
LúOHWPH�EDNÕP�
giderleri (2019 
ho�$\OÕN���7/��

øVWDQEXO�6DOÕSD]DUÕ�$UVDVÕ 26 Ocak 2018 5.178.343 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 8.200.000 - - - - -
(U]XUXP�<DNXWL\H�$UVDVÕ�� ���(\O�O����� 10.047.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 9.850.000 - - - - -
(U]XUXP�3DODQG|NHQ�$UVDODUÕ�� ��(\O�O����� 14.637.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 14.350.000 - - - - -

$UVDODU�WRSODPÕ 29.862.343 32.400.000 - - - -
$QNDUD�%DKoHOLHYOHU�%LQDVÕ�� 28 Ekim 2010 6.681.356 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 11.550.000 +DON�%DQNDVÕ�$�ù� 243.062 573 231.212 408
$QNDUD�%DKoHOLHYOHU�%LQDVÕ�� 28 Ekim 2010 5.684.746 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 8.250.000 øSHN\RO�*L\LP�6DQD\L�3D]DUODPD�YH�7 LFDUHW�$�ù� 129.000 323 - 253
$QNDUD�%DúNHQW�%LQDVÕ 28 Ekim 2010 9.541.729 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 14.000.000 &HGD�$NDU\DNÕW�øQú��(PODN�7XU��/WG�ùWL��+DONEDQN�$�ù� 378.591 1.948 345.871 1.240
$QNDUD�.Õ]ÕOD\�%LQDVÕ� 28 Ekim 2010 12.475.237 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 22.400.000 +DON�%DQNDVÕ�$�ù� 462.559 2.559 440.008 1.658
$WDúHKLU�)LQDQV�3OD]D� 12 Ocak 2012 126.548.795 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 313.200.000 +DON�%DQNDVÕ�$�ù� 4.245.000 65.430 4.050.000 46.959
%XUVD�%LQDVÕ 28 Ekim 2010 8.500.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 17.250.000 +DON�%DQNDVÕ�$�ù� 322.046 2.711 306.345 1.232
(VNLúHKLU�%���'DLUH 24 Ocak 2012 680.634 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� - *HUoHN�.LúL 3.931 56 8.250 -
(VNLúHKLU�%���'DLUH 24 Ocak 2012 607.604 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� - *HUoHN�.LúL 4.022 60 8.265 -
øVWDQEXO�$WDN|\�%LQDVÕ 28 Ekim 2010 5.061.500 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 14.750.000 +DON�%DQNDVÕ�$�ù� 269.462 1.186 256.326 941
øVWDQEXO�%DNÕUN|\�%LQDVÕ 28 Ekim 2010 9.023.500 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 27.750.000 +DON�%DQNDVÕ�$�ù� 480.014 1.578 456.613 1.101
øVWDQEXO�%HúLNWDú�%LQDVÕ 27 Ekim 2010 11.893.840 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 22.750.000 +DON�%DQNDVÕ�$�ù� 436.376 2.333 415.102 644
øVWDQEXO�%H\R÷OX�%LQDVÕ 28 Ekim 2010 12.000.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 33.350.000 +DON�%DQNDVÕ�$�ù� 189.357 1.346 356.158 1.267
øVWDQEXO�(WLOHU�%LQDVÕ 27 Ekim 2010 11.000.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 23.700.000 +DON�%DQNDVÕ�$�ù� 340.373 11.093 323.780 559
øVWDQEXO�)DWLK�%LQDVÕ 28 Ekim 2010 6.380.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 14.975.000 +DON�%DQNDVÕ�$�ù� 218.188 1.113 207.551 1.856
øVWDQEXO�.DUDN|\�%LQDVÕ�13 ��.DVÕP����� 23.500.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 40.000.000 - - 1.513 - 3.040
øVWDQEXO�1LúDQWDúÕ�%LQDVÕ ��.DVÕP����� 5.000.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 11.500.000 +DON�%DQNDVÕ�$�ù� 183.278 372 174.343 269
øVWDQEXO�6DOÕSD]DUÕ�%LQDVÕ 28 Ekim 2010 38.050.960 0DOL\HW�<|QWHPL ���$UDOÕN����� 85.000.000 6DSD]�2WHOFLOLN�7XUL]P�øQúDDW�6DQD\L�9H�7 LFDUHW�$�ù� 1.632.825 16.905 1.441.577 14.056
øVWDQEXO�ùLúOL�%LQDVÕ ��.DVÕP����� 11.000.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 20.000.000 +DON�%DQNDVÕ�$�ù� 336.010 1.686 319.629 1.195
ø]PLU�.RQDN�%LQDVÕ�� ��.DVÕP����� 13.400.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 33.900.000 +DON�%DQNDVÕ�$�ù� 458.195 1.590 435.857 1.469
ø]PLU�.RQDN�%LQDVÕ�� ��.DVÕP����� 10.290.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 18.250.000 +DON�%DQNDVÕ�$�ù����+DON�+D\DW�YH�(PHNOLOLN�$�ù� 312.015 9.871 295.336 9.997
.RFDHOL�%LQDVÕ 28 Ekim 2010 6.519.193 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 14.500.000 +DON�%DQNDVÕ�$�ù� 305.464 1.272 290.572 904
.RFDHOL�ùHNHUSÕQDU�$�%ORN ���(\O�O����� 67.860.443 0DOL\HW�<|QWHPL ���$UDOÕN����� 138.500.000 +DON�%DQNDVÕ�$�ù� 1.997.608 67.217 1.737.050 66.249
.RFDHOL�ùHNHUSÕQDU�%�%ORN� ���(\O�O����� 39.830.221 0HYFXW�øQúDDW�6HYL\HVL ���$UDOÕN����� 94.920.000 - - 108.072 - 94.264
Levent Otel Projesi ��.DVÕP����� 91.186.481 0DOL\HW�<|QWHPL ���$UDOÕN����� 275.000.000 'HGHPDQ�7XUL]P�<|QHWLPL�$�ù� 5.391.559 41.130 5.134.366 33.481
6DNDU\D�$GDSD]DUÕ�%LQDVÕ�14 28 Ekim 2010 5.960.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 9.500.000 - - 1.274 - 1.249
%L]LPWHSH�$\GRV�7 �������1ROX�%%�.UHú� 10 Nisan 2019 1.462.550 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 2.358.000 <DNÕQ�8IXNODU�(÷LWLP�.XUXPODUÕ�$�ù� 43.500 4.626 - -
Bizimtepe Aydos T  17-18-19-20-21-22 
    Nolu BB Market4 16 Nisan 2019 799.931 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 1.666.500 0RSDú�0DUNHWoLOLN�*ÕGD�6DQ��YH�7 LF��$�ù� 28.036 1.861 - -
%L]LPWHSH�$\GRV�7 ����1ROX�%%�.XDI|U� 10 Haziran 2019 103.601 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 209.500 *HUoHN�.LúL 2.700 296 - -
%L]LPWHSH�$\GRV�7 ����1ROX�%%�.XUX\HPLú� ���0D\ÕV����� 106.997 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 276.000 *HUoHN�.LúL 3.150 386 - -
%L]LPWHSH�$\GRV�7 ����1ROX�%%�(PODNoÕ� ���(\O�O����� 135.420 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 325.500 $NDWOÕ�*UXS�*D\ULPHQNXO�øQú�6DQ�YH�'Õú�7 LF�/WG�ùWL - 362 - -
Bizimtepe Aydos T  25 Nolu BB  Eczane10 1 Ekim 2019 134.490 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 323.000 *HUoHN�.LúL 4.200 362 - -
%L]LPWHSH�$\GRV�7 �������1ROX�%%�(PODNoÕ11 24 Ekim 2019 323.378 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 1.046.500 $NDWOÕ�*UXS�*D\ULPHQNXO�øQú�6DQ�YH�'Õú�7 LF�/WG�ùWL 12.750 1.043 - -
Bizimtepe Aydos T  39-40-41-42-43-44 
����1ROX�%%�+HGL\HOLN�(ú\D��� 22 Kasim 2019 288.565 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 605.000 *HUoHN�.LúL 5.442 1.015 - -
%L]LPWHSH�$\GRV�7 �������1ROX�%%�(PODNoÕ 27 Mart 2020 92.250 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 193.500 $NDWOÕ�*UXS�*D\ULPHQNXO�øQú�6DQ�YH�'Õú�7 LF�/WG�ùWL - 2 - -

%LQDODU�WRSODPÕ 542.031.171 1.271.998.500 18.438.713 353.163 17.234.211 284.291
øVWDQEXO�&DGGHERVWDQ�%LQDVÕ�
����.HQWVHO�'|Q�ú�P��3URMHVL ��.DVÕP����� 6.300.000 (PVDO�.DUúÕODúWÕUPD�<|QWHPL ���$UDOÕN����� 1.383.250.000 - - - - -
øVWDQEXO�)LQDQV�0HUNH]L�3URMHVL 28 Ekim 2010 229.846.920 0DOL\HW�<|QWHPL ���$UDOÕN����� 27.100.000 - - - - -
<DSÕOPDNWD�RODQ�\DWÕUÕP�DPDoOÕ
JD\ULPHQNXOOHU�WRSODPÕ 236.146.920 1.410.350.000

Toplam 808.040.434 2.714.748.500 18.438.713 353.163 17.234.211 284.291
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8. <$7,5,0�$0$d/,�*$<5ø0(1.8//(5��GHYDPÕ� 
 
1- $QNDUD�%DKoHOLHYOHU�%LQDVÕ���NLUD�V|]OHúPHVL����0D\ÕV������LWLEDUL\OH�VRQD�HUPLú�ROXS��ELQD����1LVDQ������LWLEDUL\OH�øSHN\RO�*L\LP�6DQ��3D]��YH�7LF��$�ù�
QH�NLUDODQPÕúWÕU��� 
2- .RFDHOL�ùHNHUSÕQDU�%�%ORN�%LQDVÕ�LoLQ�SD]DUODPD�IDOL\HWOHUL�GHYDP�HWPHNWHGLU. 
3- %L]LPQWHSH�$\GRV�7�%ORN����������1XPDUDOÕ�%D÷ÕPVÕ]�%|O�POHU��.UHú���� Nisan �����WDULKLQGH��<DNÕQ�8IXNODU�(÷LWLP�.XUXPODUÕ�$�ù�¶\H�NLUDODQPÕúWÕU�� 
4- %L]LPQWHSH�$\GRV�7LFDUHW�%ORN�������������������1XPDUDOÕ�%D÷ÕPVÕ]�%|O�POHU��0DUNHW��) 16 Nisan �����WDULKLQGH�0RSDú�0DUNHWoLOLNL�*ÕGD�6DQ�YH�7LF�$�ù��\H�NLUDODQPÕúWÕU�� 
5- %L]LPQWHSH�$\GRV�7LFDUHW�%ORN�7LFDUHW�%ORN����1R�OX�%D÷ÕPVÕ]�%|O�P��.XDI|U���� 0D\ÕV������WDULKLQGH�*HUoHN�.LúL\H�NLUDODQPÕúWÕU�� 
6- Bizimntepe Aydos Ticaret Blok Ticaret Blok 16 1R�OX�%D÷ÕPVÕ]�%|O�P��.XUX\HPLúoL���� Haziran �����WDULKLQGH�*HUoHN�.LúL\H�NLUDODQPÕúWÕU� 
7- %L]LPQWHSH�$\GRV�7LFDUHW�%ORN�7LFDUHW�%ORN����1R�OX�%D÷ÕPVÕ]�%|O�P��(PODNoÕ���� (\O�O������WDULKLQGH�$NDWOÕ�*UXS�*D\ULPHQNXO�øQú�6DQ��YH�'Õú�7LF�/WG��ùWL�¶\H�NLUDODQPÕúWÕU� 
8- (U]XUXP�3DODQG|NHQ�$UVDODUÕ�5 (\O�O������WDULKLQGH�(U�.RQXW�øQú�7DDK��øQúDDW�0O]��1DNOL\H�YH�0DG��7LF�6DQ��$�ù�ILUPDVÕQGDQ�+DON�*<2�$�ù�¶\H  GHYLU�HGLOPLúWLU�� 
9- (U]XUXP�<DNXWL\H�$UVDVÕ��� (\O�O������WDULKLQGH�(U�.RQXW�øQú�7DDK��øQúDDW�0O]��1DNOL\H�YH�0DG��7LF�6DQ��$�ù�ILUPDVÕQGDQ�+DON�*<2�$�ù�¶\H  GHYLU�HGLOPLúWLU�� 
10- %L]LPWHSH�$\GRV�7LFDUHW�%ORN�7LFDUHW�%ORN����1R�OX�%D÷ÕPVÕ]�%|O�P��(F]DQH��1 Ekim �����WDULKLQGH�*HUoHN�.LúL¶�\H�NLUDODQPÕúWÕU� 
11- Bizimtepe Aydos Ticaret Blok Ticaret Blok 23,24 No.OX�%D÷ÕPVÕ]�%|O�POHU��(PODNoÕ��1 Ekim �����WDULKLQGH�$NDWOÕ�*UXS�*D\ULPHQNXO�øQú��6DQ��YH�'Õú�7LF��/WG��ùWL¶\H�NLUDODQPÕúWÕU� 
12- %L]LPWHSH�$\GRV�7LFDUHW�%ORN�7LFDUHW�%ORN�������������������1R�OX�%D÷ÕPVÕ]�%|O�POHU��+HGL\HOLN�(ú\D���� .DVÕP�2019 tarLKLQGH�*HUoHN�.LúL¶\H�NLUDODQPÕúWÕU� 
13 -  øVWDQEXO�.DUDN|\�%LQDVÕ�NLUD�V|]OHúPHVL����(NLP������LWLEDUL\OH�VRQD�HUPLúWLU� 
14 - 6DNDU\D�$GDSD]DUÕ�%LQDVÕ�NLUD�V|]OHúPHVL����(NLP������LWLEDUL\OH�VRQD�HUPLúWLU�  
15- Bizimtepe Aydos Ticaret Blok Ticaret Blok 27,28 1R�OX�%D÷ÕPVÕ]�%|O�POHU��(PODNoÕ� ���0DUW������WDULKLQGH�$NDWOÕ�*UXS¶D�NLUDODQPÕúWÕU� 

 
)DDOL\HW�NLUDODPDODUÕ 
 
)DDOL\HW�NLUDODPDVÕ�LúOHPOHULQGH�NLUDOD\DQ�GXUXPXQGD�ùLUNHW� 
 
ùLUNHW��NLUDOD\DQ�VÕIDWÕ\OD�+DONEDQN��+DON�+D\DW�YH�(PHNOLOLN��&HGD�$NDU\DNÕW�Turizm, Sapaz Otelcilik 
7XUL]P��'HGHPDQ�7XUL]P��øSHN\RO�*L\LP��<DNÕQ�8IDNODU�(÷LWLP��0RSDú�0DUNHWoLOLN��$NDWOÕ�*UXS ve 4 
DGHW�JHUoHN�NLúL�LOH�IDDOL\HW�NLUDODPD�DQODúPDODUÕ�LP]DODPÕúWÕU�����0DUW����� ve ���$UDOÕN����� tarihleri 
LWLEDUÕ\OD�NDODQ�NLUD�V�UHOHULQH�J|UH�\ÕOOÕN�DVJDUL�NLUD�WXWDUODUÕ�DúD÷ÕGDNL�JLELGLU� 
 

31 Mart ���$UDOÕN
)DDOL\HW�NLUDODPDODUÕ 2020 2019

��\ÕOGDQ�NÕVD�NLUD�DODFDN�DQODúPDODUÕ 67.893.372 58.923.363
����\ÕO�DUDVÕ�NLUD�DODFDN�DQODúPDODUÕ 178.219.863 176.148.370
��\ÕOGDQ�X]XQ�NLUD�DODFDN�DQODúPDODUÕ 152.889.521 164.322.235

399.002.756 399.393.968
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9. 0$''ø�'85$1�9$5/,./$5 
 

0DOL\HW�'H÷HUL���
'HPLUEDúODU

g]HO�
Maliyetler

.XOODQÕP�KDNNÕ�
YDUOÕNODU��
� Toplam   

��2FDN������LWLEDUÕ\OD�DoÕOÕú�EDNL\HVL 2.010.704 3.678.796 2.017.401 7.706.901
$OÕPODU��� 86.705 1.161.305 318.370 1.566.380
Transferler - - - -
dÕNÕúODU��� - - - -
���0DUW������LWLEDUÕ\OD�NDSDQÕú�EDNL\HVL 2.097.409 4.840.101 2.335.771 9.273.281

%LULNPLú�$PRUWLVPDQODU���
��2FDN������LWLEDUÕ\OD�DoÕOÕú�EDNL\HVL (1.287.994) (1.330.123) (664.185) (3.282.302)
'|QHP�JLGHUL��� (56.761) (394.146) (289.598) (740.505)
dÕNÕúODU��� - - - -

���0DUW������LWLEDUÕ\OD�NDSDQÕú�EDNL\HVL (1.344.755) (1.724.269) (953.783) (4.022.807)

���0DUW������LWLEDUÕ\OD�QHW�GHIWHU�GH÷HUL 752.654 3.115.832 1.381.988 5.250.474
 

 
0DOL\HW�'H÷HUL���

'HPLUEDúODU
g]HO�

Maliyetler
.XOODQÕP�KDNNÕ�

YDUOÕNODU��
� Toplam   
��2FDN������LWLEDUÕ\OD�DoÕOÕú�EDNL\HVL 1.855.540 670.527 - 2.526.067
$OÕPODU��� - 1.302.134 1.662.513 2.964.647
Transferler - 784.777 - 784.777
dÕNÕúODU��� (1.398) - - (1.398)
���0DUW������LWLEDUÕ\OD�NDSDQÕú�EDNL\HVL 1.854.142 2.757.438 1.662.513 6.274.093

%LULNPLú�$PRUWLVPDQODU���
��2FDN������LWLEDUÕ\OD�DoÕOÕú�EDNL\HVL (1.062.715) (663.032) - (1.725.747)
'|QHP�JLGHUL��� (61.817) (460) (154.709) (216.986)
dÕNÕúODU��� 1.398 - - 1.398
���0DUW������LWLEDUÕ\OD�NDSDQÕú�EDNL\HVL (1.123.134) (663.492) (154.709) (1.941.335)
���0DUW������LWLEDUÕ\OD�QHW�GHIWHU�GH÷HUL 731.008 2.093.946 1.507.804 4.332.758

 
�
��)DDOL\HW�NLUDODPDVÕQGDQ�ND\QDNOÕ�YDUOÕNODU�ùLUNHW¶LQ�ELQD�YH�DUDo�NLUD�V|]OHúPHOHUL�NDSVDPÕQGD 
NXOODQPDNWD�ROGX÷X�YDUOÕNODUGDQ�ROXúPDNWDGÕU� 
 
0DGGL�GXUDQ�YDUOÕNODUD�DLW�DPRUWLVPDQ�V�UHOHUL�DúD÷ÕGDNL�JLELGLU� 
 

(NRQRPLN�gPU�
'HPLUEDúODU ��\ÕO
g]HO�PDOL\HWOHU ��\ÕO
.XOODQÕP�KDNNÕ�YDUOÕNODU ��\ÕO  

 

Amortisman giderlerinin 466.939 7/¶VL pazarlama giderlerine, 273.566 7/¶VL (31 Mart 2019: 
216.986 TL) JHQHO�\|QHWLP giderlerine GDKLO�HGLOPLúWLU� 
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10. 0$''ø�2/0$<$1�'85$1�9$5/,./$5 
 

�0DOL\HW�'H÷HUL���

'L÷HU�0DGGL�
Olmayan Duran 

9DUOÕNODU
��2FDN������LWLEDUÕ\OD�DoÕOÕú�EDNL\HVL 1.023.732
$OÕPODU��� -
���0DUW������LWLEDUÕ\OD�NDSDQÕú�EDNL\HVL 1.023.732

%LULNPLú�øWID�3D\ODUÕ
��2FDN������LWLEDUÕ\OD�DoÕOÕú�EDNL\HVL (717.773)
'|QHP�JLGHUL��� (11.088)
���0DUW������LWLEDUÕ\OD�NDSDQÕú�EDNL\HVL (728.861)
���0DUW������LWLEDUÕ\OD�QHW�GHIWHU�GH÷HUL 294.871

 
 

�0DOL\HW�'H÷HUL���

'L÷HU�0DGGL�
Olmayan Duran 

9DUOÕNODU
��2FDN������LWLEDUÕ\OD�DoÕOÕú�EDNL\HVL 1.019.849
$OÕPODU��� -
���0DUW������LWLEDUÕ\OD�NDSDQÕú�EDNL\HVL 1.019.849

%LULNPLú�øWID�3D\ODUÕ
��2FDN������LWLEDUÕ\OD�DoÕOÕú�EDNL\HVL (673.536)
'|QHP�JLGHUL��� (7.097)
���0DUW������LWLEDUÕ\OD�NDSDQÕú�EDNL\HVL (680.633)
���0DUW������LWLEDUÕ\OD�QHW�GHIWHU�GH÷HUL 339.216

 
øWID SD\ODUÕQÕQ 11.088 TL¶VL��31 Mart 2019: 7.097 TL) JHQHO�\|QHWLP JLGHUOHULQH�GDKLO�HGLOPLúWLU�  
 
0DGGL�ROPD\DQ�GXUDQ�YDUOÕNODU LoLQ�NXOODQÕODQ�LWID�V�UHOHUL�DúD÷ÕGDNL�JLELGLU� 
 

(NRQRPLN�|P�U

'L÷HU�PDGGL�ROPD\DQ�GXUDQ�YDUOÕNODU ��\ÕO  
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11. .$5ù,/,./$5��.2ù8//8�9$5/,.�9(�%25d/$5 
 
D��.DUúÕOÕNODU 
 
ùLUNHW¶LQ�31 Mart 2020 ve ���$UDOÕN����� tarihi LWLEDUÕ\OD��GDYD�GHWD\ODUÕ�DúD÷ÕGDNL�JLELGLU�� 
 

31 Mart ���$UDOÕN

'L÷HU�NÕVD�YDGHOL�NDUúÕOÕNODU 2020 2019

'DYD�NDUúÕOÕ÷Õ -   2.036 

'L÷HU�JLGHU�NDUúÕOÕNODUÕ -   -   
  -   2.036 

Dava

NDUúÕOÕ÷Õ

��2FDN������LWLEDUÕ\OD   2.036 
.DUúÕOÕN�LSWDOL   (2.036)
���0DUW������LWLEDUÕ\OD   - 

Dava

NDUúÕOÕ÷Õ

��2FDN������LWLEDUÕ\OD   205.335 

øODYH�NDUúÕOÕN   4.148 
���0DUW������LWLEDUÕ\OD   209.483 

 
E��7HPLQDW��5HKLQ�YH�øSRWHNOHU 
 

63.¶QÕQ���(\O�O������WDULKLQGH��3D\ODUÕ�%RUVD¶GD�LúOHP�J|UHQ�úLUNHWOHULQ����úDKÕVODUÕQ�ERUFXQX�WHPLQ�
DPDFÕ\OD� YHUPLú� ROGXNODUÕ�7HPLQDW��5HKLQ� YH� øSRWHNOHULQ� �³75ø´�� GH÷HUOHQGLULOGL÷L� YH� ������� VD\ÕOÕ�
WRSODQWÕVÕQGD�DOPÕú�ROGX÷X�NDUDUD�J|UH�� 
 

3D\ODUÕ�%RUVD¶GD�LúOHP�J|UHQ�\DWÕUÕP�RUWDNOÕNODUÕ�YH�ILQDQVDO�NXUXOXúODU�GÕúÕQGD�NDODQ�úLUNHWOHULQ�� 
 
L��.HQGL�W�]HO�NLúLOLNOHUL�DGÕQD�� 
LL��0DOL�WDEORODUÕQÕQ�KD]ÕUODQPDVÕ�VÕUDVÕQGD�GDKLO�HWWLNOHUL�RUWDNOÕNODU�OHKLQH�� 
LLL��2OD÷DQ�WLFDUL�IDDOL\HWOHULQLQ�\�U�W�OPHVL�DPDFÕ\OD�GL÷HU����NLúLOHU�OHKLQH�YHUPLú�ROGXNODUÕ�75ø¶OHUGH�
KHUKDQJL�ELU�VÕQÕUODPD\D�JLGLOPHPHVLQH�� 
 

.XUXO�NDUDUÕQÕQ�.DPX\X�$\GÕQODWPD�3ODWIRUPX¶QGD��³.$3´��\D\ÕPODQGÕ÷Õ�LON�J�QGHQ�LWLEDUHQ�%RUVD�
úLUNHWOHULQFH��\XNDUÕGDNL��L��YH��LL��EHQWOHULQGH \HU�DODQ�NDWHJRULOHUGHQ�KHUKDQJL�ELULVLQH�JLUPH\HQ�JHUoHN�
YH� W�]HO�NLúLOHU�LOH� �LLL��EHQGLQGH�LIDGH�HGLOHQ�ROD÷DQ� WLFDUL�IDDOL\HWOHULQ�\�U�W�OPHVL�DPDFÕ�GÕúÕQGD����
NLúLOHU�OHKLQH�75ø�YHULOPHPHVLQH�YH�PHYFXW�GXUXP�LWLEDUÕ\OD�V|]�NRQXVX�NLúLOHU� OHKLQH�YHULOPLú�RODQ�
75ø¶OHULQ����$UDOÕN������WDULKL�LWLEDUÕ\OD�VÕIÕU�G�]H\LQH�LQGLULOPHVLQH�NDUDU�YHULOPLúWLU� 
 

ùLUNHWLQ�NHQGL�W�]HO�NLúLOL÷L�DGÕQD��úLUNHW�WDUDIÕQGDQ�DoÕODQ�YH�GHYDP�HGHQ���DGHW�YHUJL�PDKNHPHVL�GDYDVÕ��
úLUNHW�DOH\KLQH�DoÕODQ��� adet dava olup, 6 taneVL� W�NHWLFL�GDYDVÕ��� tanesi icra hukuk mahkemesinde 
J|U�QHQ� GDYDODU�� �� WDQHVL� PHQIL� WHVSLW� GDYDVÕ�� � WDQHVL� VXOK� KXNXN� GDYDVÕ, 1 tanesi Asliye hukuk 
PDKNHPHVLQGH�J|U�OHQ�GDYD����WDQH�LGDUH�PDKNHPHVLQGH�J|U�OHQ�LSWDO�GDYDVÕ YH���WDQH�Lú�KXNXNXNXQGDQ�
GR÷DQ�WD]PLQDW�GDYDVÕGÕU��ùLUNHW�\|QHWLPL�EX�GDYDODUD�LOLúNLQ�KHUKDQJL�ELU�QDNLW�oÕNÕúÕ�|QJ|UPHPHNWHGLU��
%X�QHGHQOH�LOLúLNWHNL�ILQDQVDO�WDEORODUGD�GDYD�NDUúÕOÕ÷Õ�D\UÕOPDPÕúWÕU� 
 

+DON�*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕ÷Õ�$�ù��OHKLQH�VRQXoODQPÕú�� adet daYD�EXOXQPDNWDGÕU��%X�GDYDODUÕQ�
3 tanesi vergi, 3 WDQHVL�W�NHWLFL ve 1 tanesi icra hukuk mahkemesi GDYDVÕGÕU� 
ùLUNHWLQ�DOH\KLQH�VRQXoODQPÕú���DGHW�GDYD�EXOXQPDNWDGÕU��%XQODUGDQ���WDQHVL�LGDUL����WDQHVL�YHUJL�GDYDVÕ�
ROXS����WDQHVL�W�NHWLFL�GDYDVÕGÕU� 
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11. .$5ù,/,./$5��.2ù8//8�9$5/,.�9(�%25d/$5��GHYDPÕ� 
 
E��7HPLQDW��5HKLQ�YH�øSRWHNOHU��GHYDPÕ� 
 

31 Mart 2020 ���$UDOÕN�����
$��.HQGL�7�]HO�.LúLOL÷L�$GÕQD�9HUPLú�2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ 243.174.632 243.141.245

-Teminat 93.174.632 93.141.245
-Rehin - -
�øSRWHN 150.000.000 150.000.000

%��7DP�.RQVROLGDV\RQ�.DSVDPÕQD�'DKLO�(GLOHQ�2UWDNOÕNODU�/HKLQH�
�����9HUPLú�2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ - -

-Teminat - -
-Rehin - -
�øSRWHN - -

&��2OD÷DQ�7LFDUL�)DDOL\HWOHULQLQ�<�U�W�OPHVL�$PDFÕ\OD�'L÷HU����.LúLOHULQ�
����%RUFXQX�7HPLQ�$PDFÕ\OD�9HUPLú�2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ 122.995.237 123.314.837

-Teminat 122.995.237 123.314.837
-Rehin - -
�øSRWHN - -

'��'L÷HU�9HULOHQ�75ø
OHULQ�7RSODP�7XWDUÕ - -
L��$QD�2UWDN�/HKLQH�9HUPLú�2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ - -

-Teminat - -
-Rehin - -
�øSRWHN - -

LL���%�YH�&�PDGGHOHUL�.DSVDPÕQD�*LUPH\HQ�'L÷HU�*UXS�ùLUNHWOHUL�
�����/HKLQH�9HUPLú�2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ - -

-Teminat - -
-Rehin - -
�øSRWHN - -

LLL��&�0DGGHVL�.DSVDPÕQD�*LPH\HQ����.LúLOHU�/HKLQH�9HUPLú�
����2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ - -

-Teminat - -
-Rehin - -
�øSRWHN - -

Toplam 366.169.869 366.456.082
 

 
 
 
$��.HQGL�7�]HO�.LúLOL÷L�$GÕQD�9HUPLú�
2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ Proje 75ø�7�U� 31 Mart 2020

���$UDOÕN�
2019

+DON�%DQNDVÕ�$�ù� Halkbank Finans Kule øSRWHN 150.000.000 150.000.000
øOOHU�%DQNDVÕ�$�ù� øVWDQEXO�)LQDQV�0HUNH]L Teminat mektubu 92.161.474 92.161.474
*HUoHN�.LúLOHU 5HIHUDQV�%DNÕUN|\ *DUDQW|UO�N�WHPOLNQDPHVL - -
����YH���1R
OX�(VNLúHKLU�øFUD�0�G�UO�NOHUL (VNLúHKLU�SURMHVL Teminat mektubu 97.143 124.108
7�&��øVWDQEXO�%�\�NúHKLU�%HOHGL\HVL Dedeman Otel Teminat mektubu 683.010 622.658
&19�<DSÕ�0LPDUOÕN�6DQ��7 LF��$�ù� Caddebostan projesi Teminat senedi 219.565 219.565
6DNDU\D�(OHNWULN�3HUDNHQGH�6DWÕú�$�ù� Kocaeli projesi Teminat mektubu 13.440 13.440

243.174.632 243.141.245
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11. .$5ù,/,./$5��.2ù8//8�9$5/,.�9(�%25d/$5��GHYDPÕ� 
 
b) Teminat, Rehin ve øSRWHNOHU��GHYDPÕ� 
 

&��2OD÷DQ�7LFDUL�)DDOL\HWOHULQLQ�<�U�W�OPHVL�$PDFÕ\OD�
���'L÷HU����.LúLOHULQ�%RUFXQX�7HPLQ�$PDFÕ\OD�
���9HUPLú�2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ

Teminat 
Mektubu Temlikname

*DUDQW|UO�N�
Limiti ùLUNHW�3D\Õ����

*DUDQW|UO�N�
.DSVDPÕQGD�

<DSÕODQ�6DWÕúODU ùLUNHW�3D\Õ����
+DON�*<2�9DNÕI�*<2�$GL�2UWDNOÕ÷Õ��
� 45.918.370 - 650.000.000 325.000.000 20.155.583 33.036.977
+DON�*<2�(U�.RQXW�$GL�2UWDNOÕ÷Õ��

� - - 85.000.000 42.500.000 4.304.520 2.152.260
7HNQLN�<DSÕ�+DON�*<2�$GL�2UWDNOÕ÷Õ��


� 50.112.000 125.500.000 - - - 87.806.000
Toplamlar 96.030.370 125.500.000 735.000.000 367.500.000 24.460.103 122.995.237

31 Mart 2020

 
(*) %L]LPWHSH�$\GRV�SURMHVLQH�LOLúNLQ�|Q�VDWÕúODUD�EDúODPÕú�ROGX÷X�NRQXW�DOÕFÕODUÕQÕQ��LOJLOL�SURMHOHU�NDSVDPÕQGD�ùLUNHW¶LQ�DQODúPDOÕ�ROGX÷X�EDQNDODUGDQ�NRQXW�NUHGLVL�NXOODQDUDN�VDWÕQ�DOÕQPDVÕ�KDOLQGH��V|]�NRQXVX�EDQNDODUD�NUHGL�WXWDUÕ�NDUúÕOÕ÷ÕQGD�
YHULOHQ�JDUDQW|UO�N�EHGHOLQL�LIDGH�HWPHNWHGLU� 
(**) (U]XUXP�ùHKULVWDQ�SURMHVLQH�LOLúNLQ�|Q�VDWÕúODUD�EDúODPÕú�ROGX÷X�NRQXW�DOÕFÕODUÕQÕQ��LOJLOL�SURMHOHU�NDSVDPÕQGD�ùLUNHW¶LQ�DQODúPDOÕ�ROGX÷X�EDQNDODUGDQ�NRQXW�NUHGLVL�NXOODQDUDN�VDWÕQ�DOÕQPDVÕ�KDOLQGH��V|]�NRQXVX�EDQNDODUD�NUHGL�WXWDUÕ�NDUúÕOÕ÷ÕQGD�
YHULOHQ�JDUDQW|UO�N�EHGHOLQL�LIDGH�etmektedir.  
(***)7HNQLN�<DSÕ-Halk GYO Adi OrtaklÕ÷Õ�ø]PLU�3URMHVL�NDSVDPÕQGD, 31 Mart 2020 WDULKL�LWLEDUÕ\OD��ø]PLU�.RQDN����(WDS�$UVD�6DWÕúÕ�.DUúÕOÕ÷Õ�*HOLU�3D\ODúÕPÕ�øúL�NDSDVPÕQGD RUWDNOÕN�WDUDIÕQGDQ� 50.112.000 7/�WHPLQDW�PHNWXEX��YH�7�+DON�%DQNDVÕ�
$�ù�
\H�RUWDNOÕN�WDUDIÕQGDQ ������������7/�WHPOLNQDPH�YHULOPLúWLU� 
 

&��2OD÷DQ�7LFDUL�)DDOL\HWOHULQLQ�<�U�W�OPHVL�$PDFÕ\OD�
���'L÷HU����.LúLOHULQ�%RUFXQX�7HPLQ�$PDFÕ\OD�
���9HUPLú�2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ

Teminat 
Mektubu Temlikname

*DUDQW|UO�N�
Limiti ùLUNHW�3D\Õ����

*DUDQW|UO�N�
.DSVDPÕQGD�

<DSÕODQ�6DWÕúODU ùLUNHW�3D\Õ����
+DON�*<2�9DNÕI�*<2�$GL�2UWDNOÕ÷Õ 45.918.370 - 650.000.000 325.000.000 20.491.733 33.205.052
+DON�*<2�(U�.RQXW�$GL�2UWDNOÕ÷Õ� - - 85.000.000 42.500.000 4.607.571 2.303.786
7HNQLN�<DSÕ�+DON�*<2�$GL�2UWDNOÕ÷Õ 50.112.000 125.500.000 - - - 87.806.000
Toplamlar 96.030.370 125.500.000 735.000.000 367.500.000 25.099.304 123.314.838

���$UDOÕN�����

 
ùLUNHW¶LQ�YHUPLV�ROGX÷X�GL÷HU�75ø¶OHULQ�ùLUNHW¶LQ�|]ND\QDNODUÕQ�RUDQÕ DúD÷ÕGDNL�JLELGLU� 

31 Mart g]ND\QDN ���$UDOÕN� g]ND\QDN
2020 2UDQÕ 2019 2UDQÕ

$��.HQGL�7�]HO�.LúLOL÷L�$GÕQD�9HUPLú�2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ 243.174.632 9,36% 243.141.245 9,43%
&��2OD÷DQ�7LFDUL�)DDOL\HWOHULQLQ�<�U�W�OPHVL�$PDFÕ\OD�'L÷HU����.LúLOHULQ�
%RUFXQX�7HPLQ�$PDFÕ\OD�9HUPLú�2OGX÷X�75ø
OHULQ�7RSODP�7XWDUÕ
���+DON�*<2�9DNÕI�*<2�$GL�2UWDNOÕ÷Õ��
� 33.036.977 1,27% 33.205.052 1,29%
���+DON�*<2�(U�.RQXW�$GL�2UWDNOÕ÷Õ��

� 2.152.260 0,08% 2.303.786 0,09%
���7HNQLN�<DSÕ�+DON�*<2�$GL�2UWDNOÕ÷Õ��


� 87.806.000 3,38% 87.806.000 3,41%  
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11. .$5ù,/,./$5��.2ù8//8�9$5/,.�9(�%25d/$5��GHYDPÕ� 
 
E��7HPLQDW��5HKLQ�YH�øSRWHNOHU��GHYDPÕ� 
 
ùLUNHW¶LQ�31 Mart 2020 ve ���$UDOÕN�2019 WDULKOHUL�LWLEDUÕ\OD DOÕQDQ WHPLQDW�PHNWXSODUÕQÕQ ve senetlerinin 
GHWD\Õ�DúD÷ÕGDNL�JLELGLU� 
 

31 Mart ���$UDOÕN
$OÕQDQ�7HPLQDW��5HKLQ�YH�øSRWHN Proje 75ø�7�U� 2020 2019
<'$�øQúDDW�6DQ��9H�7LF��$�ù� øVWDQEXO�)LQDQV�0HUNH]L Teminat mektubu 143.338.159 144.617.238
%XJD�2WLV�$VDQV|U�6DQ�YH�7LF�$�ù� øVWDQEXO�)LQDQV�0HUNH]L Teminat mektubu 50.649.300 46.687.212
'HGHPDQ�7XUL]P�<|QHWLPL�$�ù� /HYHQW�2WHO��NLUDFÕ� Teminat mektubu 23.003.985 23.003.985
6DSD]�2WHOFLOLN�7XUL]P�øQúDDW�
���6DQD\L�9H�7LFDUHW�$�ù�

øVWDQEXO�6DOÕSD]DUÕ�
����NLUDFÕ� Teminat mektubu 10.233.361 9.500.000

+DOGÕ]�øQúDDW�2WRPRWLY�YH�7LF��/WG��ùWL� Bizimtepe Aydos Teminat mektubu 9.500.000 9.477.466
(U�.RQXW�øQú��7DDK��øQúDDW�0DO]��
���1DN��YH�0DG��7 LF��$�ù� (U]XUXP�ùHKULVWDQ Teminat mektubu 3.150.000 3.150.000
8&'�<DSÕ�$�ù� ø]PLU�(YRUD Teminat senedi 1.830.490 1.830.490
(QWHJUH�3URMH�<|QHWLP�'DQ�0�K�7LF��$�ù� øVWDQEXO�)LQDQV�0HUNH]L Teminat mektubu 1.326.617 720.000
7HNQLN�<DSÕ�3URMH�$�ù� ø]PLU�(YRUD Teminat senedi 720.000 1.326.617
$EDG�*D\ULPHQNXO�$�ù� ø]PLU�(YRUD Teminat senedi 701.500 701.500
&19�<DSÕ�0LPDUOÕN�6DQ��7 LF��/WG��ùWL� Caddebostan projesi Teminat mektubu 379.775 379.775
øSHN\RO�*L\LP�6DQD\L�
���3D]DUODPD�YH�7LFDUHW�$�ù�

$QNDUD�%DKoHOLHYOHU�
����NLUDFÕ� Teminat mektubu 304.440 300.000

%LVNRQ�<DSÕ�$�ù� 5HIHUDQV�%DNÕUN|\ Teminat mektubu 300.000 240.300
&HGD�$NDU\DNÕW�øQúDDW�(PODN�
���7XU��7 LF��/WG��ùWL� $QNDUD�%DúNHQW��NLUDFÕ� Teminat mektubu 200.000 200.000
<38�<DSL�3URMH�8\JXODPD�/WG��ùWL� øVWDQEXO�)LQDQV�0HUNH]L Teminat mektubu - 30.975
'LUHN�5HNODP�øQú��6DQ��7 LF��$�ù� Sancaktepe Projesi Teminat mektubu - 344.895
'L÷HU 376.140 304.440

246.013.767 242.814.893
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12. d$/,ù$1/$5$�6$ö/$1$1�)$<'$/$5 
 
dDOÕúDQODUD VD÷ODQDQ�ID\GDODUD�LOLúNLQ�NÕVD�YDGHOL�NDUúÕOÕNODU 
 

31 Mart ���$UDOÕN
2020 2019

dDOÕúDQ�SULP�NDUúÕOÕ÷Õ   1.115.474   892.244 
.XOODQÕOPD\DQ�L]LQ�NDUúÕOÕ÷Õ   682.245   700.645 

  1.797.719   1.592.889 
 

dDOÕúDQODUD�VD÷ODQDQ�ID\GDODUD�LOLúNLQ�X]XQ�YDGHOL�NDUúÕOÕNODU 
 

31 Mart ���$UDOÕN
2020 2019

.ÕGHP�WD]PLQDWÕ�NDUúÕOÕ÷Õ   762.809   740.620 
  762.809   740.620 

 
.ÕGHP�WD]PLQDWÕ�NDUúÕOÕ÷Õ� 
 
.ÕGHP� WD]PLQDWÕ� NDUúÕOÕ÷ÕQÕQ� �1 Mart 2020 ve 31 Mart 2019 WDULKOHUL� LWLEDUÕ\OD� VRQD� HUHQ� KHVDS�
G|QHPOHULQGHNL�KDUHNHWL�DúD÷ÕGDNL�JLELGLU� 
 

1 Ocak- 1 Ocak-
31 Mart 31 Mart

2020 2019

��2FDN�LWLEDUÕ\OD�NDUúÕOÕN  740.620  529.935
Hizmet maliyeti  38.495  47.597
Faiz maliyeti  7.766  5.017
gGHQHQ�NÕGHP�WD]PLQDWODUÕ  (24.072)  -
$NW�HU\DO�ND\ÕS���ND]DQo  -  -
���0DUW�LWLEDUÕ\OD�NDUúÕOÕN  762.809  582.549

 
ùLUNHW��7�UN�øú�.DQXQX¶QD�J|UH��HQ�D]�ELU�\ÕOOÕN�KL]PHWL�WDPDPOD\DUDN����\ÕOOÕN�oDOÕúPD�KD\DWÕ�DUGÕQGDQ�
HPHNOL\H�D\UÕODQ��NDGÕQODU�LoLQ�����HUNHNOHU�LoLQ����\Dú���Lú�LOLúNLVL�NHVLOHQ��DVNHUOLN�KL]PHWOHUL�LoLQ�oD÷UÕODQ�
YH\D�YHIDW�HGHQ�KHU�oDOÕúDQÕQD�NÕGHP�WD]PLQDWÕ�|GHPHN�PHFEXUL\HWLQGHGLU��  
 
31 Mart 2020 WDULKL�LWLEDUÕ\OD |GHQHFHN�NÕGHP�WD]PLQDWÕ��D\OÕN�6.730,15 TL (���$UDOÕN�2019: 6.379,86 TL) 
WDYDQÕQD�WDELGLU. 
 
.ÕGHP�WD]PLQDWÕ�\�N�PO�O�÷��\DVDO�RODUDN�KHUKDQJL�ELU�IRQODPD\D�WDEL�GH÷LOGLU��.ÕGHP�WD]PLQDWÕ�NDUúÕOÕ÷Õ��
ùLUNHW¶LQ��oDOÕúDQODUÕQ�HPHNOL�ROPDVÕQGDQ�ND\QDNODQDQ�JHOHFHNWHNL�PXKWHPHO�\�N�PO�O�N�WXWDUÕQÕQ�EXJ�QN��
GH÷HULQLQ� WDKPLQ�HGLOPHVL�\ROX\OD� KHVDSODQPDNWDGÕU��TMS 19 dDOÕúDQODUD� 6D÷ODQDQ�)D\GDODU�� úLUNHWLQ�
\�N�PO�O�NOHULQLQ�� WDQÕPODQPÕú� ID\GD�SODQODUÕ� NDSVDPÕQGD� DNW�HU\DO�GH÷HUOHPH�\|QWHPOHUL� NXOODQÕODUDN�
JHOLúWLULOPHVLQL� |QJ|U�U�� %X� GR÷UXOWXGD�� WRSODP� \�N�PO�O�NOHULQ� KHVDSODQPDVÕQGD� NXOODQÕODQ� DNW�HU\DO�
vDUVD\ÕPODU�DúD÷ÕGD�EHOLUWLOPLúWLU� 
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12. d$/,ù$1/$5$�6$ö/$1$1�)$<'$/$5��GHYDPÕ� 
 

.ÕGHP�WD]PLQDWÕ�NDUúÕOÕ÷Õ��GHYDPÕ�� 
 
$QD� YDUVD\ÕP�� KHU� KL]PHW� \ÕOÕ� LoLQ� RODQ� D]DPL� \�N�PO�O�N� WXWDUÕQÕQ� HQIODV\RQD� SDUDOHO� RODUDN� DUWDFDN�
ROPDVÕGÕU��'ROD\ÕVÕ\OD�� X\JXODQDQ� LVNRQWR� RUDQÕ�� JHOHFHN� HQIODV\RQ� HWNLOHULQLQ�G�]HOWLOPHVLQGHQ� VRQUDNL�
EHNOHQHQ� UHHO� RUDQÕ� LIDGH� HGHU� Bu nedenle, 31 $UDOÕN 2019 WDULKL� LWLEDUÕ\OD�� HNOL� finansal tablolarda 
NDUúÕOÕNODU�� JHOHFH÷H� LOLúNLQ�� oDOÕúDQODUÕQ� HPHNOLOL÷LQGHQ� ND\QDNODQDFDN� PXKWHPHO� \�N�PO�O�÷�Q�Q�
EXJ�QN��GH÷HUL�WDKPLQ�HGLOHUHN�KHVDSODQÕU��øOJLOL�ELODQoR�WDULKOHULQGHNL�NDUúÕOÕNODU��\ÕOOÕN��7 enflasyon ve 
%11,50 faiz RUDQÕ�YDUVD\ÕPODUÕQD�J|UH�\DNODúÕN��4,21 RODUDN�HOGH�HGLOHQ�UHHO�LVNRQWR�RUDQÕ�NXOODQÕOPDN�
suretiylH�KHVDSODQPÕúWÕU�����$UDOÕN��019: %4,21) øVWH÷H�ED÷OÕ�LúWHQ�D\UÕOPD RUDQODUÕ�GD�0-���\ÕO�oDOÕúDQODU�
LoLQ�%4,45�����YH��]HUL�\ÕO�oDOÕúDQODU�LoLQ����olarak dikkate DOÕQPÕúWÕU� ùLUNHW¶Ln NÕGHP�WD]PLQDWÕ�NDUúÕOÕ÷ÕQÕQ�
hesaplanmaVÕQGD�1 Nisan 2020 tarihinden LWLEDUHQ�JHoHUOL�olan 6.730,15 TL WDYDQ�WXWDUÕ�GLNNDWH�DOÕQPÕúWÕU 
(1 Ocak 2019: 6.730,15 TL). 
 
.ÕGHP�WD]PLQDWÕ�\�N�PO�O�÷��KHVDSODPDVÕQGD�NXOODQÕODQ�|QHPOL�WDKPLQOHU�LVNRQWR�RUDQÕ�YH�LVWH÷H�ED÷OÕ�
LúWHQ� D\UÕOPD� RODVÕOÕ÷ÕGÕU�� øVNRQWR� RUDQÕQÕQ� ��� \�NVHN� �G�ú�N�� DOÕQPDVÕ� GXUXPXQGD�� NÕGHP� WD]PLQDWÕ�
\�N�PO�O�÷�  87.553 TL / (105.227��7/�GDKD�D]����ID]OD��RODFDNWÕU��'L÷HU�YDUVD\ÕPODU�D\QÕ�EÕUDNÕODUDN��LúWHQ�
NHQGL� LVWH÷L� LOH� D\UÕOPD� RODVÕOÕ÷Õ� ��� GDKD� G�ú�N� �\�NVHN�� DOÕQPDVÕ� GXUXPXQGD�� NÕGHP� WD]PLQDWÕ�
\�N�PO�O�÷��5.549 TL / (5.782��7/�GDKD�D]����ID]OD��RODFDNWÕU� 
 

13. 'øö(5�9$5/,./$5�9( <h.h0/h/h./(5 
 

31 Mart ���$UDOÕN

'L÷HU�'|QHQ�9DUOÕNODU 2020 2019

Devreden KDV (*)   28.611.695   26.337.910 

Verilen depozito ve teminatlar   256.714   233.779 

9HULOHQ�Lú�DYDQVODUÕ   14.592   13.198 

'L÷HU   840.744   842.402 

  29.723.745   27.427.289 
 

 
31 Mart ���$UDOÕN

'L÷HU�'XUDQ�9DUOÕNODU 2020 2019

Devreden KDV(**)   27.479.625   25.120.626 

  27.479.625   25.120.626 
 

(**) 31 Mart 2020 WDULKL�LWLEDUÕ\OD�+DON�*<2¶\D�DLW 27.479.625 TL KDV bakiyesinin uzun vadede tahsil edilmesi 
EHNOHQGL÷LQGHQ�GL÷HU�GXUDQ�YDUOÕNODUGD takip edilmektedir ����$UDOÕN�����: 25.120.626 TL). 
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13. 'øö(5�9$5/,./$5�9(�<h.h0/h/h./(5��GHYDPÕ��� 
 

31 Mart ���$UDOÕN

'L÷HU�.ÕVD�9DGHOL�<�N�PO�O�NOHU 2020 2019

$OÕQDQ�GHSR]LWR�YH�WHPLQDWODU�
�  8.725.987  7.922.896

gGHQHFHN�YHUJL�YH�IRQODU  1.128.371  464.690

'L÷HU�oHúLWOL�ERUo�YH�\�N�PO�O�NOHU  485.822  480.454

 10.340.180  8.868.040

 
(*) AlÕQDQ� GHSR]LWR� YH� WHPLQDWODU�� \DSÕOPDNWD� RODQ� SURMHOHU� LoLQ� P�WHDKKLWOHUGHQ� alÕQDQ� QDNLW� WHPLQDWODUGDQ�
ROXúPDNWDGÕU.  
 

14. 6(50$<(��<('(./(5�9(�'øö(5�g=.$<1$.�.$/(0/(5ø 
 

 a) Sermaye 
 
ùLUNHW¶LQ�31 Mart 2020 ve ���$UDOÕN 2019 WDULKOHULQGHNL�|GHQPLú�VHUPD\H�\DSÕVÕ�DúD÷ÕGDNL�JLELGLU� 
 

31 Mart ���$UDOÕN
Ortaklar Grubu % 2020 % 2019

Halkbank A 1,58 14.663.070 1,58 14.663.070
Halkbank(*) B 70,38 653.146.923 70,38 653.146.923
+DON�<DWÕUÕP�0HQNXO�'H÷HUOHU�$�ù� A 0,04 350.189 0,04 350.189
+DON�)LQDQVDO�.LUDODPD�$ù A <0,01 1 <0,01 1
+DOND�DoÕN B 28,00 259.839.817 28,00 259.839.817
Nominal sermaye 100              928.000.000 100              928.000.000 

Toplam sermaye 928.000.000 928.000.000
 

(*) +DONEDQN¶ÕQ�KDOND�DoÕN�NÕVÕPGD����� SD\�RUDQÕQGD����������� %�JUXEX�SD\Õ�EXOXQPDNWDGÕU�����$UDOÕN 2019: 
68.341.356  adet). 
 
ùLUNHW¶LQ�KLVVH�VHQHWOHUL��QDPD�\D]ÕOÕ�RODQ $�YH�%�JUXEX�RODUDN�LNL�W�UGHGLU��$�JUXEX�SD\ODUÕQ�<|QHWLP�
.XUXOX��\HOHULQLQ�VHoLPLQGH�DGD\�J|VWHUPH�LPWL\D]Õ�EXOXQPDNWDGÕU��<|QHWLP�.XUXOX¶QXQ�\DUÕGDQ�ELU�
ID]ODVÕQÕ�ROXúWXUDFDN�VD\ÕGDNL��\HOHU�$�JUXEX�SD\�VDKLSOHULQLQ�DGD\�J|VWHUGLNOHUL�DUDVÕQGDQ��NDODQODU�LVH�
$�YH�%�JUXEX�SD\�VDKLSOHULQLQ�DGD\�J|VWHUGLNOHUL�DUDVÕQGDQ�*HQHO�.XUXO� WDUDIÕQGDQ�VHoLOLU��6HUPD\H�
DUWÕUÕPODUÕQGD��$�*UXEX�SD\ODU�NDUúÕOÕ÷ÕQGD�$�*UXEX��%�*UXEX�SD\ODU�NDUúÕOÕ÷ÕQGD�%�*UXEX�\HQL�SD\�
oÕNDUÕOÕU�� 
 
$QFDN��<|QHWLP�.XUXOX�SD\� VDKLSOHULQLQ�\HQL�SD\�DOPD�KDNNÕQÕ�NÕVÕWODGÕ÷Õ� WDNGLUGH� oÕNDUÕODFDN�\HQL�
SD\ODUÕQ�W�P��%�*UXEX�YH�KDPLOLQH�\D]ÕOÕ�RODUDN�oÕNDUÕOÕU�� 
 
ùLUNHW� �������������� 7/� ND\ÕWOÕ� VHUPD\H� WDYDQÕ� LOH� NXUXOPXú� ROXS� KHU� ELUL� �� 7/� LWLEDUL� GH÷HUGH�
��������������DGHW�SD\D�E|O�QP�úW�U��ùLUNHWLQ�VHUPD\HVL�������������7/�LWLEDUL�GH÷HUGH�������������
DGHW� SD\D� D\UÕOPÕú� YH� WDPDPÕ� NXUXFXODU� WDUDIÕQGDQ� WDDKK�W� HGLOLS� ������������ 7/¶VL� QDNGHQ 
������������7/¶VL�D\QL��JD\ULPHQNXO��RODUDN�YH�������������7/¶VL�\HGHNOHUGHQ�VHUPD\H�DUWÕúÕ�úHNOLQGH�
ROPDN��]HUH�|GHQPLúWLU��6HUPD\HQLQ�������������7/¶OLN�NÕVPÕ�D\QL�VHUPD\H�RODUDN�OLGHU�VHUPD\HGDU�
NRQXPXQGDNL�+DONEDQN�WDUDIÕQGDQ�D\QL�RODUDN�|GHQPLúWLU�� 
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14. 6(50$<(��<('(./(5�9(�'øö(5�g=.$<1$.�.$/(0/(5ø��GHYDPÕ� 
  
 D��6HUPD\H��GHYDPÕ� 
 

���$÷XVWRV������WDULKOL�YH��������QXPDUDOÕ�<|QHWLP�.XUXOX�.DUDUÕQD�LVWLQDGHQ�ùLUNHW�VHUPD\HVLQL�������������
7/¶\H�DUWÕUPÕúWÕU��$UWÕUÕODQ�������������7/¶\H�WHNDE�O�HGHQ�����500.000 adet hisse 13-���ùXEDW�����¶GH�KDOND�
DU]�HGLOPLúWLU��ùLUNHW�����+D]LUDQ������WDULKL�LWLEDUÕ\OD�JHoPLú�\ÕOODU�NDUÕQGDQ������������7/�\HGHNOHUGHQ�VHUPD\H�
DUWÕUÕPÕ�JHUoHNOHúWLUPLúWLU�� 
 
ùLUNHW����+D]LUDQ������WDULKL�LWLEDUÕ\OD�������\ÕOÕ�NDUÕQGDQ������������7/�JHoPLú�\ÕOODU�NDUÕQGDQ VHUPD\H�DUWÕUÕPÕ�
JHUoHNOHúWLUPLúWLU�� 
 
ùLUNHW�����+D]LUDQ������WDULKLQGH�JHoPLú�\ÕOODU�NDUÕQGDQ������������7/�EHGHOVL]�VHUPD\H�DUWÕUÕPÕ�JHUoHNOHúWLUHUHN�
serma\HVLQL�������������7/¶\H�oÕNDUPÕúWÕU�� 
 
ùLUNHW�����0D\ÕV������WDULKLQGH�JHoPLú�\ÕOODU�NDUÕQGDQ������������7/�EHGHOVL]�VHUPD\H�DUWÕUÕPÕ�JHUoHNOHúWLUHUHN�
VHUPD\HVLQL�������������7/¶\H�oÕNDUPÕúWÕU� 
 
ùLUNHW�����$÷XVWRV������WDULKLQGH�JHoPLú�\ÕOODU�NDUÕQGDQ������������7/�EHGHOVL]�VHUPD\H�DUWÕUÕPÕ�JHUoHNOHúWLUHUHN�
VHUPD\HVLQL�������������7/¶\H�oÕNDUPÕúWÕU� 
 
ùLUNHW����+D]LUDQ������WDULKLQGH�JHoPLú�\ÕOODU�NDUÕQGDQ������������7/�EHGHOVL]�VHUPD\H�DUWÕUÕPPÕ�JHUoHNOHúWLUHUHN�
VHUPD\HVLQL�������������7/¶\H�oÕNDUPÕúWÕU� 
 
ùLUNHW�� ��� +D]LUDQ� ����� WDULKLQGH� JHoPLú� \ÕOODU� NDUÕQGDQ� ����������� 7/� EHGHOVL]� VHUPD\H� DUWÕUÕPPÕ�
JHUoHNOHúWLUHUHN�VHUPD\HVLQL�������������7/¶\H�oÕNDUPÕúWÕU� 
 
E��*HUL�DOÕQPÕú�SD\ODU� 
 
ùLUNHW¶LQ�JHUL�DOÕQPÕú�SD\ODUÕ��ùLUNHW¶LQ�KDOND�DoÕN�SD\ODUÕQGDQ�JHUL�DOÕQPÕú�SD\ODUÕQ�PDOL\HWLQGHQ�ROXúPDNWDGÕU��
ùLUNHW���1 Mart 2020 tarihi LWLEDUÕ\OD�������������DGHW hisseyi elLQGH�WXWPDNWDGÕU�����$UDOÕN�����: 26.162.328 adet). 
ùLUNHW¶LQ��� Mart 2020 WDULKLQGH�VRQUD�HUHQ�KHVDS�G|QHPLQGHNL�SD\�JHUL�DOÕPODUÕQÕQ�GHWD\Õ�DúD÷ÕGaki gibidir: 
 

øúOHP øúOHP�WDULKL 1RPLQDO�GH÷HU
$÷ÕUOÕNOÕ�RUWDODPD�

SD\�IL\DWÕ øúOHP�WXWDUÕ
*HUL�SD\�DOÕPÕ ���ùXEDW����� 933.649 1,34 1.251.090
*HUL�SD\�DOÕPÕ ���ùXEDW����� 736.571 1,34 987.004
*HUL�SD\�DOÕPÕ ���ùXEDW����� 1.000.000 1,34 1.340.000
*HUL�SD\�DOÕPÕ 1 Mart 2013 2.297.269 1,32 3.021.922
*HUL�SD\�DOÕPÕ 5 Mart 2013 3.455.130 1,33 4.608.678
*HUL�SD\�DOÕPÕ 11 Mart 2013 457.867 1,32 604.384
*HUL�SD\�DOÕPÕ 12 Mart 2013 586.245 1,32 773.843
*HUL�SD\�DOÕPÕ 15 Mart 2013 2.000.000 1,32 2.640.000
*HUL�SD\�DOÕPÕ 21 Mart 2013 7.210.586 1,33 9.582.612
<HGHNOHUGHQ�VHUPD\H�DUWWÕUÕPÕ 20 Haziran 2013 314.024 -   -
<HGHNOHUGHQ�VHUPD\H�DUWWÕUÕPÕ 5 Haziran 2014 683.977 -   -
<HGHNOHUGHQ�VHUPD\H�DUWWÕUÕPÕ 11 Haziran 2015 1.271.466 -   -
<HGHNOHUGHQ�VHUPD\H�DUWWÕUÕPÕ ���0D\ÕV����� 1.325.030 -   -
<HGHNOHUGHQ�VHUPD\H�DUWWÕUÕPÕ ���$÷XVWRV����� 845.764 -   -
<HGHNOHUGHQ�VHUPD\H�DUWWÕUÕPÕ 8 Haziran 2018 1.071.301 -   -
<HGHNOHUGHQ�VHUPD\H�DUWWÕUÕPÕ 17 Haziran 2019 1.973.449 -   -
7RSODP�JHUL�DOÕQPÕú�SD\ODU 26.162.328 24.809.533
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14. 6(50$<(��<('(./(5�9(�'øö(5�g=.$<1$.�.$/(0/(5ø��GHYDPÕ� 
 
F��3D\�LKUDo�SULPOHUL�LVNRQWRODU� 
 
<HQL�oÕNDUÕODQ�YH���-���ùXEDW�����¶GH�KDOND�DU]�HGLOHQ�KLVVHOHULQ�QRPLQDO�EHGHOLQGHQ�GDKD�\�NVHN�ELU�
IL\DW��]HULQGHQ�VDWÕOPDVÕ�QHGHQL\OH�ROXúDQ������������7/¶OLN�IDUN��KLVVH�VHQHGL� LKUDo�SULPOHUL�RODUDN�
PXKDVHEHOHúWLULOPLúWLU��<HQL�KLVVH�oÕNDUÕPÕ�YH�EXQODUÕQ�KDOND�DU]Õ�QHGHQL\OH�NDWODQÕODQ�����������7/�
WXWDUÕQGDNL�NRPLV\RQ�YH�KXNXNL�GDQÕúPDQOÕN�JLGHUOHUL��LOJLOL�G�]HQOHPHOHU�X\DUÕQFD��KLVVH�VHQHGL�LKUDo�
SULPOHULQGHQ�G�ú�OHUHN�J|VWHULOPLúWLU��$\UÕFD�����������7/�WXWDUÕQGDNL JHUL�DOÕQDQ�NHQGL�KLVVHOHULQLQ�
QRPLQDO�GH÷HUL�LOH�JHUL�DOÕP�PDOL\HWL�DUDVÕQGDNL�IDUN�KLVVH�VHQHGL�LKUDo�SULPOHULQGHQ�G�ú�OP�úW�U�� 
 
G��.DUGDQ�D\UÕOPÕú�NÕVÕWODQPÕú�\HGHNOHU� 
 
7�UN�7LFDUHW�.DQXQX¶QD�J|UH��\DVDO�\HGHNOHU�ELULQFL�YH�LNLQFL�WHUWLS�\DVDO�\HGHNOHU�ROPDN��]HUH�LNL\H�
D\UÕOÕU�� 7�UN� 7LFDUHW� .DQXQX¶QD� J|UH� ELULQFL� WHUWLS� \DVDO� \HGHNOHU�� úLUNHWLQ� |GHQPLú� VHUPD\HVLQLQ�
���¶VLQH�XODúÕQFD\D�NDGDU��NDQXQL�QHW�NDUÕQ���¶L�RODUDN�D\UÕOÕU��øNLQFL�WHUWLS�\DVDO�\HGHNOHU�LVH�|GHQPLú�
VHUPD\HQLQ� ��¶LQL� DúDQ� GD÷ÕWÕODQ� NDUÕQ� ���¶XGXU�� 7�UN� 7LFDUHW� .DQXQX¶QD� J|UH�� \DVDO� \HGHNOHU�
|GHQPLú�VHUPD\HQLQ����¶VLQL�JHoPHGL÷L�V�UHFH�VDGHFH�]DUDUODUÕ�QHWOHúWLUPHN�LoLQ�NXOODQÕODELOLU��EXQXQ�
GÕúÕQGD�KHUKDQJL�ELU�úHNLOGH�NXOODQÕOPDVÕ�P�PN�Q�GH÷LOGLU��7�UN�7LFDUHW�.DQXQX¶QD�J|UH��ùLUNHW��LNWLVDS�
HWWL÷L�NHQGL�SD\ODUÕ�LoLQ�LNWLVDS�GH÷HUOHULQL�NDUúÕOD\DQ�WXWDUGD�\HGHN�DNoH�D\ÕUÕU��%X�\HGHN�DNoHOHU��DQÕODQ�
paylar devredildikleri veya yok edildikleri takdirde iNWLVDS�GH÷HUOHULQL�NDUúÕOD\DQ�WXWDUGD�o|]�OHELOLUOHU��
31 Mart 2020 WDULKL� LWLEDUÕ\OD�� ùLUNHW¶LQ� NDUGDQ� D\UÕODQ� NÕVÕWODQPÕú� \HGHNOHUL� \DVDO yedeklerden 
ROXúPDNWDGÕU�ve 49.937.018 TL WXWDUÕQGDGÕU�����$UDOÕN����9: 49.937.018  TL).  

 
15. HASILAT 9(�6$7,ù/$5,1�0$/ø<(7ø 

 
1 Ocak- 1 Ocak-
31 Mart 31 Mart

D��6DWÕúODU 2020 2019
Toplam gayrimenkul gelirleri 49.411.253 20.675.287 
��.RQXW�VDWÕú�JHOLUOHUL�
� 30.972.540 3.441.076 
  Kira gelirleri 18.438.713 17.234.211 
7RSODP�ERUoODQPD�DUDoODUÕ�JHOLUOHUL 652.091 592.014 
  Mevduat faiz gelirleri 652.091 592.014 

50.063.344 21.267.301 
 

(*) ùLUNHW, 3�� 0DUW� ����� WDULKLQGH� VRQD� HUHQ� G|QHP LoLQ�� WDDKK�W� HGLOHQ� JD\ULPHQNXOOHULQ� P�úWHUL\H� GHYUHGLOPHVL� LOH 
V|]OHúPHOHUGH� EHOLUOHQHQ� HGLP� \�N�PO�O�NOHULQLQ yerine getirilmesi sonucu toplam 30.972.540 7/� WXWDUÕQGD KDVÕODW 
PXKDVHEHOHúWLUPLúWLU� 
 

1 Ocak- 1 Ocak-
31 Mart 31 Mart

E��6DWÕúODUÕQ�PDOL\HWL 2020 2019

.RQXW�VDWÕú�PDOL\HWL 23.677.934 2.519.443 
'L÷HU 353.163 298.726

24.031.097 2.818.169 
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16. 1ø7(/ø./(5ø1(�*g5(�*ø'(5/(5 

 

1 Ocak- 1 Ocak-
31 Mart 31 Mart

2020 2019

.RQXW�VDWÕú�PDOL\HWL 23.677.934 2.519.443
Personel giderleri 2.924.889 2.466.249
Bina ortak giderleri 326.660 587.318
$PRUWLVPDQ�JLGHUOHUL�YH�LWID�SD\ODUÕ 751.593 224.083
Reklam ve ilan giderleri 172.878 426.059
9HUJL��UHVLP�YH�KDUo�JLGHUOHUL 285.018 394.258
'ÕúDUÕGDQ�VD÷ODQDQ�ID\GDODU 223.737 198.501
%DNÕP�YH�RQDUÕP�JLGHUOHUL 98.479 81.740
6H\DKDW�YH�DUDo�JLGHUOHUL 37.099 99.491
'DQÕúPDQOÕN�JLGHUOHUL 79.436 70.242
Kira giderleri 3.302 5.485
.ÕUWDVL\H�YH�ELOJL�LúOHP�JLGHUOHUL 38.018 37.473
Komisyon giderleri 712.262 57.137
'L÷HU 470.094 533.044

29.801.399 7.700.523 
 

 
17. *(1(/�<g1(7ø0�*ø'(5/(5ø��3$=$5/$0$�9(�6$7,ù�*ø'(5/(5ø 
 

 
1 Ocak- 1 Ocak-
31 Mart 31 Mart

2020 2019

�*HQHO�\|QHWLP�JLGHUOHUL���� 3.892.875 3.370.046
�3D]DUODPD�YH�VDWÕú�JLGHUOHUL���� 1.877.427 1.512.308

5.770.302 4.882.354
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17. *(1(/�<g1(7ø0�*ø'(5/(5ø��3$=$5/$0$�9(�6$7,ù�*ø'(5/(5ø��GHYDPÕ� 
 
D��*HQHO�<|QHWLP�*LGHUOHUL�'HWD\Õ

1 Ocak- 1 Ocak-
31 Mart 31 Mart

2020 2019

Personel giderleri 2.843.458 2.400.705
$PRUWLVPDQ�JLGHUOHUL�YH�LWID�SD\ODUÕ 284.654 224.083
'ÕúDUÕGDQ�VD÷ODQDQ�ID\GDODU 223.737 198.501
9HUJL��UHVLP�YH�KDUo�JLGHUOHUL 177.122 214.602
7DQÕWÕP�JLGHUOHUL 74.359 36.331
%DNÕP�YH�RQDUÕP�JLGHUOHUL 98.479 81.740
6H\DKDW�YH�DUDo�JLGHUOHUL 37.099 99.491
'DQÕúPDQOÕN�JLGHUOHUL 79.436 70.242
.ÕUWDVL\H�YH�ELOJL�LúOHP�JLGHUOHUL 38.018 37.473
Kira giderleri 3.302 5.485
'L÷HU�JLGHUOHU 33.211 1.393

3.892.875 3.370.046 
 

 
E��3D]DUODPD�*LGHUOHUL�'HWD\Õ

1 Ocak- 1 Ocak-
31 Mart 31 Mart

2020 2019

Bina ortak giderleri 326.660 587.318
Reklam ve ilan giderleri 98.519 389.728
$PRUWLVPDQ�JLGHUOHUL�YH�LWID�SD\ODUÕ 466.939 -
9HUJL�UHVLP�YH�KDUo�JLGHUOHUL 107.896 179.656
Komisyon giderleri (*) 712.262 57.137
'L÷HU�JLGHUOHU 83.720 232.925
Personel giderleri 81.431 65.544

1.877.427 1.512.308 
 

�
��øOJLli tutar, gayrimenkul projelerL�NDSVDPÕQGD�|GHQHQ�VDWÕú�NRPLV\RQODUÕQGDQ�ROXúPDNWDGÕU� 
 

1 Ocak- 1 Ocak-
31 Mart 31 Mart

2020 2019

0DDúODU�YH��FUHWOHU 2.173.666 1.752.840
6*.�LúYHUHQ�SD\Õ 332.730 245.577
Sigorta giderleri 155.591 107.138
+X]XU�KDNNÕ��FUHWOHUL 144.429 121.373
.ÕGHP�WD]PLQDWÕ�YH�\ÕOOÕN�L]LQ�NDUúÕOÕN�JLGHUOHUL 101.471 120.131
'L÷HU 17.002 119.190

2.924.889 2.466.249 
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18. (6$6�)$$/ø<(7/(5'(1�'øö(5�*(/ø5/(5�9(�*ø'(5/(5 
 
 EVDV�IDDOL\HWOHUGHQ�GL÷HU gelirler: 

 
1 Ocak- 1 Ocak-
31 Mart 31 Mart

2020 2019

1DNGH�oHYULOHQ�WHPLQDW�YH�FH]D�JHOLUOHUL - 359.987
)DDOL\HWOHUGHQ�ND\QDNODQDQ�NXU�IDUNÕ�JHOLUL 518.669 737.066
.DPX�NXUXPODUÕQGDQ�WHúYLN�YH�LQGLULP�LDGHOHUL - 135.666
'L÷HU�JHOLUOHU 97.932 12.724

616.601 1.245.443
 

Esas IDDOL\HWOHUGHQ�GL÷HU�JLGHUOHU� 
 

1 Ocak- 1 Ocak-
31 Mart 31 Mart

2020 2019

)DDOL\HWOHUGHQ�ND\QDNODQDQ�NXU�IDUNÕ�JLGHUL (493.400) (25.580)
'L÷HU�JLGHUOHU (291.240) (73.779)

(784.640) (99.359)
 

19. )ø1$160$1�*ø'(5/(5ø 
1 Ocak- 1 Ocak-
31 Mart 31 Mart

2020 2019
Banka kredileri faiz giderleri 1.551.375 2.321.450
Komisyon giderleri 152.858 296.384
)LQDQVDO�NLUDODPD�ERUoODQPD�PDOL\HWOHUL 1.760.113 2.370.467
.ÕVD�YDGHOL�ILQDQVPDQ�ERQRVX�IDL]�JLGHUOHUL - -
.ÕVD�YDGHOL�NLUD�VHUWLILNDVÕ�IDL]�JLGHUOHUL 9.238.801 12.420.649
)DDOL\HW�NLUDODPD�ERUoODQPD�JLGHUOHUL 57.926 -

12.761.073 17.408.950

<DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHUGH�DNWLIOHúHQ (11.042.474) (14.845.507)
Finansman Gideri 1.718.599 2.563.443

 
20. *(/ø5�9(5*ø/(5ø 
 

���� VD\ÕOÕ� .9.¶QÕQ� �¶LQFL� PDGGHVLQLQ� ���� �� G-�� EHQGLQH� J|UH� *D\ULPHQNXO� <DWÕUÕP� 2UWDNOÕNODUÕ�
NXUXPODU�YHUJLVLQGHQ�LVWLVQDGÕU� 
 

21. 3$<�%$ù,1$�.$=$1d 
 

1 Ocak- 1 Ocak-
3D\�EDúÕQD�ND]DQo 31 Mart 31 Mart

2020 2019
'|QHP�ER\XQFD�PHYFXW�RODQ�KLVVHOHULQ
���RUWDODPD�VD\ÕVÕ��WDP�GH÷HUL� 928.000.000 928.000.000
$QD�úLUNHW�KLVVHGDUODUÕQD�DLW�QHW�G|QHP�NDUÕ� 18.476.557 12.149.419
Devam eden ve durdurulan faaliyetlerden
����HOGH�HGLOHQ�SD\�EDúÕQD�ND]DQo 0,0199 0,0131  
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22. )ø1$16$/�$5$d/$5� 
 
 )LQDQVDO�%RUoODU 
 

31 Mart ���$UDOÕN
)LQDQVDO�%RUoODU 2020 2019
D��%RUoODQPD�6HQHWOHUL   343.018.836   367.171.740 
b) Banka Kredileri   45.176.615   43.068.298 
F��)LQDQVDO�.LUDODPD�øúOHPOHULQGHQ�%RUoODU�
�   19.441.460   21.549.682 
G��)DDOL\HW�.LUDODPD�øúOHPLQGHQ�%RUoODU   1.416.909   1.617.415 

409.053.820 433.407.135
 

(*) ùLUNHWLQ�� øVWDQEXO� 8OXVODUDUDVÕ� )LQDQV� 0HUNH]L� SURMHVL� NDSVDPÕQGD� LQúD� HGHFH÷L� +DON� 2ILV�
.XOHOHUL¶QLQ�G�úH\� WDúÕPD� LúOHUL��DVDQV|U�YH�\�U�\HQ�PHUGLYHQ��KL]PHW�DOÕPÕ�NDSVDPÕQGD��%XJD�2WLV�
$VDQV|U�6DQD\L�YH�7LFDUHW�$�ù�LOH�V|]OHúPH�LP]DODQPÕú�YH�V|]�NRQXVX�KL]PHW�DOÕPÕQÕQ�ILQDQVPDQÕ�LoLQ�
Halk Finansal KiUDODPD�$�ù�
�LOH�GH�ILQDQVDO�NLUDODPD�V|]OHúPHVL�DNGHGLOPLúWLU� 
 

31 Mart ���$UDOÕN
%RUoODQPD�6HQHWOHUL 2020 2019
.ÕVD�YDGHOL�NLUD�VHUWLILNDVÕ   343.018.836   367.171.740 

343.018.836 367.171.740
 

ùLUNHW¶LQ�NLUD�VHUWLILNDVÕ�LKUDo�GHWD\Õ�DúD÷ÕGD�YHULOPLúWLU� 
 
øKUDo�WDULKL Vade tarihi *HWLUL�RUDQÕ Nominal tutar øWID�WDULKL øWID�WXWDUÕ

���$UDOÕN����� 16 Mart 2018 %13,25 100.000.000 16 Mart 2018 103.158.384
16 Mart 2018 20 Haziran 2018 %13,40 100.000.000 20 Haziran 2018 103.528.384
23 Mart 2018 20 Haziran 2018 %13,40 25.000.000 20 Haziran 2018 25.816.849
20 Haziran 2018 ���(\O�O����� %17,00 125.000.000 ���(\O�O����� 130.297.945
���(\O�O����� ���$UDOÕN����� %27,00 125.000.000 ���$UDOÕN����� 133.430.181
12 Ekim 2018 22 Ocak 2019 %27,50 75.000.000 22 Ocak 2019 80.763.699
���$UDOÕN����� 16 Nisan 2019 %23,60 170.000.000 16 Nisan 2019 182.970.150
22 Ocak 2019 ���0D\ÕV����� %22,50 80.000.000 ���0D\ÕV����� 85.868.480
16 Nisan 2019 ���$÷XVWRV����� %22,75 180.000.000 ���$÷XVWRV����� 194.136.120
���0D\ÕV����� ���(\O�O����� %23,50 75.000.000 ���(\O�O����� 80.746.200
���$÷XVWRV����� ���$UDOÕN����� %17,50 205.000.000 ���$UDOÕN����� 216.696.070
���(\O�O����� 7 Ocak 2020 %14,90 75.000.000 7 Ocak 2020 78.429.000
9 Ekim 2019 10 Mart 2020 %14,00 100.000.000 10 Mart 2020 105.868.400
���$UDOÕN����� ���0D\ÕV����� %10,90 185.000.000 ���0D\ÕV����� 193.121.130
7 Ocak 2020 2 Haziran 2020 %10,40 75.000.000 2 Haziran 2020 -
10 Mart 2020 ���$÷XVWRV����� %9,80 75.000.000 ���$÷XVWRV����� -  
 
ùLUNHW¶LQ�ILQDQVPDQ�ERQRVX�LKUDo�GHWD\Õ�DúD÷ÕGD�YHULOPLúWLU� 
 
øKUDo�WDULKL Vade tarihi *HWLUL�RUDQÕ *LULú�WXWDUÕ øWID�WDULKL øKUDo�WXWDUÕ

6 Ekim 2017 30 Mart 2018 %14,10 93.668.000 30 Mart 2018 100.000.213
30 Mart 2018 ���(\O�O����� %14,85 74.739.200 ���(\O�O����� 80.000.000
���(\O�O����� ���$UDOÕN����� %28,50 46.615.000 ���$UDOÕN����� 50.000.000
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22. )ø1$16$/�$5$d/$5��GHYDPÕ� 
 
Finansal %RUoODU��GHYDPÕ� 
 

31 Mart ���$UDOÕN
Banka Kredileri 2020 2019

.ÕVD�YDGHOL�EDQND�NUHGLOHUL   30.395.140   38.612.972 
8]XQ�YDGHOL�EDQND�NUHGLOHULQLQ�NÕVD�YDGHOL�NÕVÕPODUÕ   3.396.424   3.396.659 
Uzun vadeli banka kredileri   11.385.051   1.058.667 

45.176.615 43.068.298

 
)LQDQVDO�ERUoODUÕQ�IDL]�RUDQÕ�ELOJLOHUL�DúD÷ÕGDNL�JLELGLU� 
 

$÷ÕUOÕNOÕ�2UWDODPD

)LQDQVDO�$UDo Para birimi IDL]�RUDQÕ .ÕVD�YDGHOL Uzun vadeli

.LUD�VHUWLILNDVÕ TL %10,55 343.018.836 -

'H÷LúNHQ�IDL]OL�NUHGL TL %12,66 26.556.662 -

Sabit faizli kredi TL %11,12 7.234.902 11.385.051

Finansal kiralama EUR %5,10 15.503.722 3.937.738

)DDOL\HW�NLUDODPDVÕ TL %23,5 723.798 480.848

)DDOL\HW�NLUDODPDVÕ EUR %5,10 159.509 52.754

393.197.429 15.856.391

 $÷ÕUOÕNOÕ�2UWDODPD

)LQDQVDO�$UDo Para birimi IDL]�RUDQÕ .ÕVD�YDGHOL Uzun vadeli

.LUD�VHUWLILNDVÕ TL %12,62 367.171.740 -

'H÷LúNHQ�IDL]OL�NUHGL TL %15,07 38.612.972 -

Sabit faizli kredi TL %8,00 3.396.659 1.058.667

Finansal kiralama EUR %5,10 15.719.844 5.829.838

)DDOL\HW�NLUDODPDVÕ TL %23,5 418.721 966.379
)DDOL\HW�NLUDODPDVÕ EUR %5,10 66.752 165.563

425.386.688 8.020.447

31 Mart 2020

���$UDOÕN�����

 
 
Finansal ERUoODUÕQ YDGHOHUL�DúD÷ÕGDNL�JLELGLU: 

    
31 Mart ���$UDOÕN

2020 2019

��\ÕO�LoHULVLQGH�|GHQHFHN 393.197.429 425.386.688
������\ÕO�LoHULVLQGH�|GHQHFHN 8.226.474 5.937.754
������\ÕO�LoHULVLQGH�|GHQHFHN 7.629.917 2.082.693

409.053.820 433.407.135
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23. )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø 
 

a) 6HUPD\H�ULVN�\|QHWLPL� 
 

ùLUNHW��VHUPD\H�\|QHWLPLQGH��ELU�\DQGDQ�IDDOL\HWOHULQLQ�V�UHNOLOL÷LQL�VD÷ODPD\D�oDOÕúÕUNHQ��GL÷HU�\DQGDQ�
GD�ERUo�YH�|]ND\QDN�GHQJHVLQL�HQ�YHULPOL�úHNLOGH�NXOODQDUDN�NDUÕQÕ�DUWÕUPD\Õ�KHGHIOHPHNWHGLU� ùLUNHW¶Ln 
sermaye \DSÕVÕ�22�� QRWWD� DoÕNODQDQ�NUHGLOHUL� GH� LoHUHQ� ERUoODU YH� VÕUDVÕ\OD� QDNLW� YH� QDNLW� EHQ]HUOHUL��
oÕNDUÕOPÕú�VHUPD\H��\HGHNOHU�LOH�JHoPLú�\ÕO�ND]DQoODUÕQÕ�LoHUHQ�|]ND\QDN�NDOHPOHULQGHQ�ROXúPDNWDGÕU�� 
 
ùLUNHW¶iQ�\|QHWLP�NXUXOX�VHUPD\H�\DSÕVÕQÕ�\ÕOGD�� NH]�ROPDN��]HUH� LQFHOHU��%X� LQFHOHPHOHU�VÕUDVÕQGD�
NXUXO��VHUPD\H�PDOL\HWL�LOH�ELUOLNWH�KHU�ELU�VHUPD\H�VÕQÕIÕ\OD�LOLúNLOHQGLULOHQ�ULVNOHUL�GH÷HUOHQGLULU��ùLUNHW, 
kurulXQ�\DSWÕ÷Õ�|QHULOHUH�GD\DQDUDN��VHUPD\H�\DSÕVÕQÕ�\HQL�ERUo�HGLQLOPHVL�YH\D�PHYFXW�RODQ�ERUFXQ�
geri |GHQPHVL\OH� ROGX÷X� NDGDU�� WHPHWW�� |GHPHOHUL�� \HQL� KLVVH� LKUDFÕ� YH� KLVVHOHULQ� JHUL� VDWÕQ� DOÕPÕ�
\ROODUÕ\OD�GHQJHGH�WXWPD\Õ�DPDoODPDNWDGÕU� 
 
(QG�VWULGHNL�GL÷HU�ILUPDODUOD�WXWDUOÕ�ROPDN��]HUH�VHUPD\H\L�NDOGÕUDo�RUDQÕQD�J|UH�LQFHOHU��6|]�NRQXVX�
rasyo net borcun WRSODP�VHUPD\H\H�E|O�QPHVL�LOH�KHVDSODQÕU��1HW�ERUo�LVH�WRSODP�NUHGLOHUGHQ��FDUL�YH�
FDUL� ROPD\DQ� NUHGLOHULQ� ELODQoRGD� J|VWHULOGL÷L� JLEL� GDKLO� HGLOPHVL\OH�� QDNLW� YH� QDNLW� EHQ]HUOHULQLQ�
oÕNDUÕOPDVÕ� VXUHWL\OH� HOGH� HGLOLU�� 7RSODP� VHUPaye, ELODQoRGDNL� ³|]kaynaN´� NDOHPL� LOH� QHW� ERUFXQ�
WRSODQPDVÕ�LOH�KHVDSODQÕU� 
 
2020 \ÕOÕQGD�ùLUNHW¶in stratejisi, 2019¶GaQ�EHUL�GH÷LúPHPLúWLU. 31 Mart 2020 ve ���$UDOÕN����� tarihleri 
LWLEDUÕ\OD�� QDNLW� YH� QDNLW� EHQ]HUL� GH÷HUOHULQ� YH� NÕVD� YDGHOL� ILQDQVDO� \DWÕUÕPODUÕQ� ILQDQVDO� ERUoODUGDQ�
G�ú�OPHVL\OH� KHVDSODQDQ� QHW� ERUFXQ�� WRSODP� VHUPD\H\H� E|O�QPHVL� LOH� EXOXQDQ� ERUo� VHUPD\H� RUDQÕ�
DúD÷ÕGDNL�JLELGLU� 
 

31 Mart ���$UDOÕN
2020 2019

)LQDQVDO�%RUoODU   409.053.820   433.407.135 
Eksi: Nakit ve Nakit Benzerleri   (50.398.484)   (74.285.277)
1HW�%RUo   358.655.336   359.121.858 
7RSODP�g]ND\QDN   2.596.696.239   2.578.219.682 
Toplam Sermaye   928.000.000   928.000.000 
1HW�%RUo�7RSODP�6HUPD\H�2UDQÕ 39% 39%

 
b) Finansal risk fDNW|UOHUL 
 
ùLUNHW IDDOL\HWOHUL�QHGHQL\OH�SL\DVD�ULVNL��NXU�ULVNL��JHUoH÷H�X\JXQ�GH÷HU�IDL]�RUDQÕ�ULVNL��QDNLW�DNÕPÕ�IDL]�
RUDQÕ� ULVNL� YH� IL\DW� ULVNL��� NUHGL� ULVNL� YH� OLNLGLWH ULVNLQH�PDUX]� NDOPDNWDGÕU�� ùLUNHW¶LQ� ULVN� \|QHWLPL�
SURJUDPÕ�JHQHO�RODUDN�PDOL�Siyasalardaki belirsi]OL÷LQ� ùLUNHW ILQDQVDO�SHUIRUPDQVÕ��]HULQGHNL�SRWDQVL\HO�
ROXPVX]�HWNLOHULQLQ�PLQLPL]H�HGLOPHVL��]HULQH�RGDNODQPDNWDGÕU�� 
  
5LVN� \|QHWLPL�� <|QHWLP� .XUXOX� WDUDIÕQGDQ� RQD\ODQDQ� SROLWLNDODU� GR÷UXOWXVXQGD� PHUNH]L� ELU� KD]LQH�
E|O�P�� WDUDIÕQGDQ� \�U�W�OPHNWHGLU�� 5isk politLNDODUÕQD� LOLúNLQ� RODUDN� LVH� ùLUNHW¶LQ� KD]LQH� E|O�P��
WDUDIÕQGDQ�ILQDQVDO�ULVN�WDQÕPODQÕU��GH÷HUOHQGLULOLU�YH�ùLUNHW¶LQ�RSHUDV\RQ��QLWHOHUL�LOH�ELUOLNWH�oDOÕúPDN�
VXUHWL\OH� ULVNLQ� D]DOWÕOPDVÕQD� \|QHOLN� DUDoODU� NXOODQÕOÕU�� <|QHWLP� .XUXOX� WDUDIÕQGDQ� ULVN� \|QHWLPLQH�
LOLúNLQ�RODUDN�JHUHN�\D]ÕOÕ�JHQHO�ELU�PHY]XDW�JHUHNVH�GH�G|YL]�NXUX�ULVNL��IDL]�ULVNL��NUHGL�ULVNL��W�UHY�
�U�QOHULQLQ� YH� GL÷HU� W�UHYVHO� ROPD\DQ� ILQDQVDO� DUDoODUÕQ� NXOODQÕPÕ� YH� OLNLGLWH� ID]ODOÕ÷ÕQÕQ� QDVÕO�
GH÷HUOHQGLULOHFH÷L�JLEL�oHúLWOL�ULVN�W�UOHULQL�NDSVD\DQ�\D]ÕOÕ�SURVHG�UOHU�ROXúWXUXOXU� 
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23. )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø��GHYDPÕ� 
 
b.1) Kredi riski \|QHWLPL� 
 
)LQDQVDO�DUDo�W�UOHUL�LWLEDUÕ\OD�PDUX]�NDOÕQDQ�NUHGL�ULVNOHUL

31 Mart 2020 øOLúNLOL�7DUDI 'L÷HU�7DUDI øOLúNLOL�7DUDI 'L÷HU�7DUDI
Bankalardaki

 Mevduat

5DSRUODPD�WDULKL�LWLEDUÕ\OD�PDUX]�NDOÕQDQ�D]DPL�NUHGL�ULVNL��$�%�&�'���
� 60                    14.932.403       -                           -                  50.398.484               

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

� -                  6.312.235         -                           -                  -                            

$��9DGHVL�JHoPHPLú�\D�GD�GH÷HU�G�ú�NO�÷�QH�X÷UDPDPÕú�ILQDQVDO�
YDUOÕNODUÕQ�QHW�GHIWHU�GH÷HUL 60                    14.932.403       -                           -                  50.398.484               

%��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 -                  -                    -                           -                  -                            

Alacaklar
Ticari Alacaklar 'L÷HU�$ODFDNODU

 
 
�
��7XWDUÕQ�EHOLUOHQPHVLQGH��DOÕQDQ�WHPLQDWODU�JLEL��NUHGL�J�YHQLOLUOL÷LQGH�DUWÕú�VD÷OD\DQ�XQVXUODU�GLNNDWH�DOÕQPDPÕúWÕU� 
�

��7HPLQDWODU��P�úWHULOHUGHQ�DOÕQDQ�WHPLQDW�VHQHWOHUL��WHPLQDW�oHNOHUL ve ipoteklerden ROXúPDNWDGÕU.  
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23. )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø��GHYDPÕ� 
 

b.1) Kredi ULVNL�\|QHWLPL��GHYDPÕ� 
 
)LQDQVDO�DUDo�W�UOHUL�LWLEDUÕ\OD�PDUX]�NDOÕQDQ�NUHGL�ULVNOHUL

���$UDOÕN����� øOLúNLOL�7DUDI 'L÷HU�7DUDI øOLúNLOL�7DUDI 'L÷HU�7DUDI
Bankalardaki

 Mevduat

5DSRUODPD�WDULKL�LWLEDUÕ\OD�PDUX]�NDOÕQDQ�D]DPL�NUHGL�ULVNL��$�%�&�'���
� 3.114               15.934.839       -                           -                  74.285.277               

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

� -                  6.139.928         -                           -                  -                            

$��9DGHVL�JHoPHPLú�\D�GD�GH÷HU�G�ú�NO�÷�QH�X÷UDPDPÕú�ILQDQVDO�
YDUOÕNODUÕQ�QHW�GHIWHU�GH÷HUL 3.114               15.934.839       -                           -                  74.285.277               

%��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 -                  -                    -                           -                  -                            

Alacaklar
Ticari Alacaklar 'L÷HU�$ODFDNODU

 
 
�
��7XWDUÕQ�EHOLUOHQPHVLQGH��DOÕQDQ�WHPLQDWODU�JLEL��NUHGL�J�YHQLOLUOL÷LQGH�DUWÕú�VD÷OD\DQ VD÷OD\DQ�XQVXUODU�GLNNDWH�DOÕQPDPÕúWÕU�  
�

��7HPLQDWODU��P�úWHULOHUGHQ�DOÕQDQ�WHPLQDW�VHQHWOHUL��WHPLQDW�oHNOHUL�YH�LSRWHNOHUGHQ ROXúPDNWDGÕU� 
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23. )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø��GHYDPÕ� 
 

b.1) .UHGL�ULVNL�\|QHWLPL��GHYDPÕ� 
 
)LQDQVDO�DUDFÕQ�WDUDIODUÕQGDQ�ELULQLQ�V|]OHúPH\H�ED÷OÕ�\�N�PO�O�÷�Q��\Hrine getirememesi nedeniyle 
ùLUNHW¶H ILQDQVDO�ELU�ND\ÕS�ROXúWXUPDVÕ�ULVNL��NUHGL�ULVNL�RODUDN�WDQÕPODQÕU��ùLUNHW, LúOHPOHULQL�\DOQÕ]FD�
NUHGL�J�YHQLliUOLOL÷L�RODQ�WDUDIODUOD�JHUoHNOHúWLUPH�YH�P�PN�Q�ROGX÷X�GXUXPODUGD��\HWHUOL�WHPLQDW�HOGH�
etme yoluyla kredi riskiQL�D]DOWPD\D�oDOÕúPDNWDGÕU��ùLUNHW¶LQ�PDUX]�NDOGÕ÷Õ�NUHGL�ULVNOHUL�YH�P�úWHULOHULQ�
NUHGL�GHUHFHOHUL� GHYDPOÕ� RODUDN� L]OHQPHNWHGLU��.UHGL� ULVNL��P�úWHULOHU� LoLQ�EHOLUOHQHQ�YH� ULVNin erken 
WHúKLVL�NRPLWHVL�WDUDIÕQGDQ�KHU�\ÕO�LQFHOHQHQ�YH�RQD\ODQDQ�VÕQÕUODU�DUDFÕOÕ÷Õ\OD�NRQWURO�HGLOPHNWHGLU�� 
 
b.2) Likidite riski \|QHWLPL   
 
/LNLGLWH� ULVNL� \|QHWLPL� LOH� LOJLOL� HVDV� VRUXPOXOXN�� \|QHWLP� NXUXOXQD� DLWWLU�� <|QHWLP� NXUXOX�� ùLUNHW 
\|QHWLPLQLQ� NÕVD�� RUWD� YH� X]XQ� YDGHOL� IRQODPD� YH� OLNLGLWH� JHUHNOLOLNOHUL� LoLQ�� X\JXQ� ELU� OLNLGLWH� ULski 
\|QHWLPL� ROXúWXUPXúWXU�� ùLUNHW�� OLNLGLWH� ULVNLQL� WDKPLQL� YH� ILLOL� QDNLW� DNÕPODUÕQÕ� G�]HQOL� Rlarak takip 
HWPHN� YH� ILQDQVDO� YDUOÕN� YH� \�N�PO�O�NOHULQ� YDGHOHULQLQ� HúOHúWLULOPHVL� \ROX\OD� \HWHUOL� IRQODUÕQ� YH�
ERUoODQPD�UH]HUYLQLQ�GHYDPÕQÕ�VD÷ODPDN�VXUHWL\OH�\|QHWLU�� 
 

$úD÷ÕGDNL�WDEOR��ùLUNHW¶LQ�W�UHY�QLWHOL÷LQGH�ROPD\DQ�\�N�PO�O�NOHULQLQ�YDGH�GD÷ÕOÕPÕQÕ�J|VWHUPHNWHGLU��
7�UHY�ROPD\DQ�ILQDQVDO�\�N�PO�O�NOHU LVNRQWR�HGLOPHGHQ�YH�|GHPHVL�JHUHNHQ�HQ�HUNHQ�WDULKOHU�HVDV�
DOÕQDUDN�KD]ÕUODQPÕúWÕU��6|]�NRQXVX�\�N�PO�O�NOHU��]HULQGHQ�|GHQHFHN�IDL]OHU�DúD÷ÕGDNL�WDEOR\D�GDKLO�
HGLOPLúWLU�� 
 

Likidite riski tablosu: 
 

6|]OHúPH�X\DUÕQFD�YDGHOHU 'HIWHU�'H÷HUL

6|]OHúPH�X\DUÕQFD
QDNLW�oÕNÕúODU

WRSODPÕ��,�,,�,,,�
3 aydan
NÕVD��,�

3-12 
D\�DUDVÕ��,,�

����\ÕO�
DUDVÕ��,,,�

7�UHY�ROPD\DQ
��ILQDQVDO�\�N�PO�O�NOHU

Banka kredileri      45.176.615                49.425.205     27.451.632       6.894.126    15.079.447 
%RUoODQPD�VHQHGL�LKUDoODUÕ    343.018.836              349.504.455   271.262.430 78.242.025                   -   
)LQDQVDO�NLUDODPD�\�N�PO�O�NOHUL      19.441.460                20.182.837       4.202.035     11.441.605      4.539.197 
)DDOL\HW�NLUDODPDVÕQGDQ�ND\QDNODQDQ�
X]XQ�YDGHOL�ERUoODU        1.416.909                  2.014.018       1.366.554          647.464                   -   
7LFDUL�ERUoODU      24.002.027                24.002.027     24.002.027                    -                     -   
'L÷HU�ERUoODU        1.614.193                  1.614.193       1.614.193                    -                     -   
7RSODP�\�N�PO�O�N    434.670.040              446.742.735   329.898.871     97.225.220    19.618.644 

 

6|]OHúPH�X\DUÕQFD�YDGHOHU 'HIWHU�'H÷HUL

6|]OHúPH�X\DUÕQFD
QDNLW�oÕNÕúODU

WRSODPÕ��,�,,�,,,�
3 aydan
NÕVD��,�

3-12 
D\�DUDVÕ��,,�

����\ÕO�
DUDVÕ��,,,�

7�UHY�ROPD\DQ
��ILQDQVDO�\�N�PO�O�NOHU

Banka kredileri      43.068.298                43.386.360     39.507.983       2.685.031      1.193.346 
%RUoODQPD�VHQHGL�LKUDoODUÕ    367.171.740              377.418.530   184.297.400   193.121.130                   -   
)LQDQVDO�NLUDODPD�\�N�PO�O�NOHUL      21.549.682                22.477.343       3.873.327     11.619.981      6.984.035 
)DDOL\HW�NLUDODPDVÕQGDQ�ND\QDNODQDQ��X]XQ�YDGHOL�ERUoODU       1.617.415                  2.076.075          346.182          853.301         876.592 
7LFDUL�ERUoODU        2.955.431                  2.955.431       2.955.431                    -                     -   
'L÷HU�ERUoODU           945.144                     945.144          945.144                    -                     -   
7RSODP�\�N�PO�O�N    437.307.710              449.258.883   231.925.467   208.279.443      9.053.973 
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23. )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø��GHYDPÕ� 
 
b.3) Piyasa riski \|QHWLPL  
 
Cari G|QHPGH ùLUNHW¶LQ�PDUX]�NDOGÕ÷Õ�SL\DVD�ULVNLQGH�veya maruz NDOÕQDQ�ULVNOHUL�\|QHWLP�YH�|Oo�P�
\|QWHPOHULQGH��|QFHNL�\ÕOD�J|UH�ELU�GH÷LúLNOLN�ROPDPÕúWÕU�� 
 
b.3.1) .XU�ULVNL�\|QHWLPL 
 
ùLUNHW¶LQ�\DEDQFÕ�SDUD�FLQVLQGHQ�SDUDVDO�ve parasal olmayan YDUOÕNODUÕQÕQ�YH�SDUDVDO�ve parasal olmayan 
\�N�PO�O�NOHULQLQ�ELODQoR�WDULKL�LWLEDUÕ\OD�GD÷ÕOÕPÕ DúD÷ÕGDNL�JLELGLU� 
 

7/�.DUúÕOÕ÷Õ $%'�'RODUÕ Avro

1. Ticari Alacak                        -                         -                     -   
�D��3DUDVDO�)LQDQVDO�9DUOÕNODU            1.029.545              158.003                   -   
�E��3DUDVDO�2OPD\DQ�)LQDQVDO�9DUOÕNODU                        -                         -                     -   
���'L÷HU                        -                         -                     -   
���'g1(1�9$5/,./$5            1.029.545              158.003                   -   
5. Ticari Alacaklar                   9.885                       -               1.370 
�D��3DUDVDO�)LQDQVDO�9DUOÕNODU                        -                         -                     -   
�E��3DUDVDO�2OPD\DQ�)LQDQVDO�9DUOÕNODU                        -                         -                     -   
���'L÷HU                        -                         -                     -   
8. DURAN VARLIKLAR                   9.885                       -               1.370 

9. TOPLAM VARLIKLAR            1.039.430              158.003             1.370 

����7LFDUL�%RUoODU                        -                         -                     -   
����)LQDQVDO�<�N�PO�O�NOHU          15.300.304                       -        2.120.624 
��D��3DUDVDO�2ODQ�'L÷HU�<�N�PO�O�NOHU                        -                         -                     -   
��E��3DUDVDO�2OPD\DQ�'L÷HU�<�N�PO�O�NOHU                        -                         -                     -   
����.,6$�9$'(/ø�<h.h0/h/h./(5          15.300.304                       -        2.120.624 
����7LFDUL�%RUoODU                        -                         -                     -   
����)LQDQVDO�<�N�PO�O�NOHU            4.141.157                       -           573.965 
��D��3DUDVDO�2ODQ�'L÷HU�<�N�PO�O�NOHU                        -                         -                     -   
��E��3DUDVDO�2OPD\DQ�'L÷HU�<�N�PO�O�NOHU                        -                         -   
����8=81�9$'(/ø�<h.h0/h/h./(5            4.141.157                       -           573.965 

����723/$0�<h.h0/h/h./(5          19.441.461                       -        2.694.589 

����%LODQoR�GÕúÕ�W�UHY�DUDoODUÕQ�QHW�YDUOÕN��
\�N�PO�O�N�SR]LV\RQX����D���E�                        -                         -                     -   

��D��$NWLI�NDUDNWHUOL�ELODQoR�GÕúÕ�G|YL]�FLQVLQGHQ
���W�UHY��U�QOHULQ�WXWDUÕ                        -                         -                     -   

��E��3DVLI�NDUDNWHUOL�ELODQoR�GÕúÕ�G|YL]�FLQVLQGHQ
���W�UHY��U�QOHULQ�WXWDUÕ                        -                         -                     -   

����1HW�\DEDQFÕ�SDUD�YDUOÕN�\�N�PO�O�N�SR]LV\RQX        (18.402.031)              158.003    (2.693.219)

����3DUDVDO�NDOHPOHU�QHW�\DEDQFÕ�SDUD�YDUOÕN���\�N�PO�O�N
pozisyonu (1+2a+5+6a-10-11-12a-14-15-16a)        (18.402.031)              158.003    (2.693.219)

31 Mart 2020
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23. )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø��GHYDPÕ� 
 

E������.XU�ULVNL�\|QHWLPL �GHYDPÕ� 
 

7/�.DUúÕOÕ÷Õ $%'�'RODUÕ Avro

1. Ticari Alacak                        -                         -                     -   
�D��3DUDVDO�)LQDQVDO�9DUOÕNODU               938.552              158.000                   -   
�E��3DUDVDO�2OPD\DQ�)LQDQVDO�9DUOÕNODU                        -                         -                     -   
���'L÷HU                        -                         -                     -   
���'g1(1�9$5/,./$5               938.552              158.000                   -   
5. Ticari Alacaklar                   2.581                       -                  388 
�D��3DUDVDO�)LQDQVDO�9DUOÕNODU                        -                         -                     -   
�E��3DUDVDO�2OPD\DQ�)LQDQVDO�9DUOÕNODU                        -                         -                     -   
���'L÷HU                        -                         -                     -   
8. DURAN VARLIKLAR                   2.581                       -                  388 

9. TOPLAM VARLIKLAR               941.133              158.000                388 

����7LFDUL�%RUoODU                      802                     135                   -   
����)LQDQVDO�<�N�PO�O�NOHU          15.276.116                       -        2.296.953 
��D��3DUDVDO�2ODQ�'L÷HU�<�N�PO�O�NOHU                        -                         -                     -   
��E��3DUDVDO�2OPD\DQ�'L÷HU�<�N�PO�O�NOHU                        -                         -                     -   
����.,6$�9$'(/ø�<h.h0/h/h./(5          15.276.918                     135      2.296.953 
����7LFDUL�%RUoODU                        -                         -                     -   
����)LQDQVDO�<�N�PO�O�NOHU            6.505.883                       -           978.240 
��D��3DUDVDO�2ODQ�'L÷HU�<�N�PO�O�NOHU                        -                         -                     -   
��E��3DUDVDO�2OPD\DQ�'L÷HU�<�N�PO�O�NOHU                        -                         -   
����8=81�9$'(/ø�<h.h0/h/h./(5            6.505.883                       -           978.240 

����723/$0�<h.h0/h/h./(5          21.782.801                     135      3.275.193 

����%LODQoR�GÕúÕ�W�UHY�DUDoODUÕQ�QHW�YDUOÕN��
\�N�PO�O�N�SR]LV\RQX����D���E�                        -                         -                     -   

��D��$NWLI�NDUDNWHUOL�ELODQoR�GÕúÕ�G|YL]�FLQVLQGHQ
���W�UHY��U�QOHULQ�WXWDUÕ                        -                         -                     -   

��E��3DVLI�NDUDNWHUOL�ELODQoR�GÕúÕ�G|YL]�FLQVLQGHQ
���W�UHY��U�QOHULQ�WXWDUÕ                        -                         -                     -   

����1HW�\DEDQFÕ�SDUD�YDUOÕN�\�N�PO�O�N�SR]LV\RQX        (20.841.668)              157.865    (3.274.805)

����3DUDVDO�NDOHPOHU�QHW�\DEDQFÕ�SDUD�YDUOÕN���\�N�PO�O�N
pozisyonu (1+2a+5+6a-10-11-12a-14-15-16a)        (20.841.668)              157.865    (3.274.805)

���$UDOÕN�����
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23. )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø��GHYDPÕ� 
 

 

E������.XU�ULVNL�\|QHWLPL �GHYDPÕ� 
 
 

.XU�ULVNLQH�GX\DUOÕOÕN 
 

ùLUNHW��EDúOÕFD�$%'�'RODUÕ�YH�Avro FLQVLQGHQ�NXU�ULVNLQH�PDUX]�NDOPDNWDGÕU�� 
 

$úD÷ÕGDNL�WDEOR�ùLUNHW¶Ln G|YL] NXUODUÕQGDNL����¶OXN�DUWÕúD�YH�D]DOÕúD�RODQ�GX\DUOÕOÕ÷ÕQÕ�J|VWHUPHNWHGLU��
���¶OXN�RUDQ���VW�G�]H\�\|QHWLFLOHUH�ùLUNHW LoLQGH�NXU�ULVNLQLQ�UDSRUODQPDVÕ�VÕUDVÕQGD�NXOODQÕODQ�RUDQ�
ROXS��V|]�NRQXVX�RUDQ�\|QHWLPLQ�G|YL]�NXUODUÕQGD�EHNOHGL÷L�RODVÕ�GH÷LúLNOL÷L�LIDGH�HWPHNWHGLU��'X\DUOÕOÕN�
analizi sadece \ÕOVRQXQGDNL DoÕN� \DEDQFÕ� SDUD� FLQVLQGHQ� SDUDVDO� NDOHPOHUL� kapsar ve V|]� NRQXVX�
kalemlerin \ÕOVRQXQGDNL ���¶OXN�NXU�GH÷LúLPLQLQ�HWNLOHULQL�J|VWHULU��3R]LWLI�GH÷HU��NDU�zararda ve GL÷HU�
|]ND\QDN kalemlerindeki DUWÕúÕ�LIDGH eder. 
 

�<DEDQFÕ�
SDUDQÕQ�

�<DEDQFÕ�
SDUDQÕQ�

�<DEDQFÕ
�SDUDQÕQ�

�<DEDQFÕ�
SDUDQÕQ�

�GH÷HU�
ND]DQPDVÕ�

�GH÷HU�
kaybetmesi 

�GH÷HU�
ND]DQPDVÕ�

�GH÷HU�
kaybetmesi 

$%'�'RODUÕ
QÕQ�7/�NDUúÕVÕQGD������GH÷HUOHQPHVL�KDOLQGH
����$%'�'RODUÕ�QHW�YDUOÕN���\�N�PO�O�÷�  102.955  (102.955)  102.955  (102.955)
����$%'�'RODUÕ�ULVNLQGHQ�NRUXQDQ�NÕVÕP����  -  -  -  -
���$%'�'RODUÕ�QHW�HWNL�������  102.955  (102.955)  102.955  (102.955)
$YUR
QXQ�7/�NDUúÕVÕQGD������GH÷HUOHQPHVL�KDOLQGH
����$YUR�QHW�YDUOÕN���\�N�PO�O�N  (1.943.158)  1.943.158  (1.943.158)  1.943.158
����$YUR�ULVNLQGHQ�NRUXQDQ�NÕVÕP����  -  -  -  -
6- AVRO net etki (4+5)  (1.943.158)  1.943.158  (1.943.158)  1.943.158

(1.840.203) 1.840.203 (1.840.203) 1.840.203

�<DEDQFÕ�
SDUDQÕQ�

�<DEDQFÕ�
SDUDQÕQ�

�<DEDQFÕ
�SDUDQÕQ�

�<DEDQFÕ�
SDUDQÕQ�

�GH÷HU�
ND]DQPDVÕ�

�GH÷HU�
kaybetmesi 

�GH÷HU�
ND]DQPDVÕ�

�GH÷HU�
kaybetmesi 

$%'�'RODUÕ
QÕQ�7/�NDUúÕVÕQGD������GH÷HUOHQPHVL�KDOLQGH
����$%'�'RODUÕ�QHW�YDUOÕN���\�N�PO�O�÷�  93.775  (93.775)  93.775  (93.775)
����$%'�'RODUÕ�ULVNLQGHQ�NRUXQDQ�NÕVÕP����  -  -  -  -
���$%'�'RODUÕ�QHW�HWNL�������  93.775  (93.775)  93.775  (93.775)
$YUR
QXQ�7/�NDUúÕVÕQGD������GH÷HUOHQPHVL�KDOLQGH
����$YUR�QHW�YDUOÕN���\�N�PO�O�N  (2.177.942)  2.177.942  (2.177.942)  2.177.942
����$YUR�ULVNLQGHQ�NRUXQDQ�NÕVÕP����  -  -  -  -
6- AVRO net etki (4+5)  (2.177.942)  2.177.942  (2.177.942)  2.177.942

(2.084.167) 2.084.167 (2.084.167) 2.084.167

���$UDOÕN�����
Kar / Zarar g]ND\QDNODU

31 Mart 2020
Kar / Zarar g]ND\QDNODU
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23. )ø1$16$/�$5$d/$5'$1�.$<1$./$1$1�5ø6./(5ø1�1ø7(/øöø�9(�'h=(<ø��GHYDPÕ� 
 
E������)DL]�RUDQÕ�ULVNL�\|QHWLPL 
 
ùLUNHW sabit YH�GH÷LúNHQ faiz RUDQODUÕ��]HULQGHQ�ERUoODQPDNWDGÕU��5LVNWHQ�NRUXQPD�VWUDWHMLOHUL��IDL]�RUDQÕ�
EHNOHQWLVL�YH�WDQÕPOÕ�RODQ�ULVN�LOH�X\XPOX�ROPDVÕ�LoLQ�G�]HQOL�RODUDN�GH÷HUOHQGLULOPHNWHGLU�� 
 
)DL]�RUDQÕ�GX\DUOÕOÕ÷Õ 

 
ùLUNHW¶LQ�IDL]�RUDQÕQD�GX\DUOÕ�ILQDQVDO�DUDoODUÕQÕQ�GD÷ÕOÕPÕ�DúD÷ÕGDNL�JLELGLU� 
 

31 Mart 2020 ���$UDOÕN�����

)LQDQVDO�<�N�PO�O�NOHU 382.497.158 394.794.163

'H÷LúNHQ�)DL]OL�$UDoODU

)LQDQVDO�<�N�PO�O�NOHU 26.556.662 38.612.972

6DELW�)DL]OL�$UDoODU

Faiz Pozisyonu Tablosu

 
 

24. )ø1$16$/�$5$d/$5��*(5d(ö(�8<*81�'(ö(5�$d,./$0$/$5,) 
 

Krediler ve øWID�HGLOPLú
alacaklar (nakit 

ve
GH÷HULQGHQ�
J|VWHULOHQ

31 Mart 2020
nakit benzerleri 

dahil)
finansal 

\�N�PO�O�NOHU
'HIWHU�GH÷HUL Not

)LQDQVDO�YDUOÕNODU
Nakit ve nakit benzerleri 50.398.484 50.398.484 26
Ticari alacaklar 14.932.463 14.932.463 5

)LQDQVDO�\�N�PO�O�NOHU
)LQDQVDO�ERUoODU 409.053.820 409.053.820 22 
7LFDUL�ERUoODU 23.620.726 23.620.726 5 
øOLúNLOL�WDUDIODUD�ERUoODU 381.301 381.301 4 
'L÷HU�ERUoODU 1.614.193 1.614.193 13 

Krediler ve øWID�HGLOPLú
alacaklar (nakit 

ve
GH÷HULQGHQ�
J|VWHULOHQ

���$UDOÕN�����
nakit benzerleri 

dahil)
finansal 

\�N�PO�O�NOHU
'HIWHU�GH÷HUL Not

)LQDQVDO�YDUOÕNODU
Nakit ve nakit benzerleri 74.285.277 -   74.285.277 26
Ticari alacaklar 15.937.953 -   15.937.953 5

)LQDQVDO�\�N�PO�O�NOHU
)LQDQVDO�ERUoODU -   433.407.135 433.407.135 22 
7LFDUL�ERUoODU -   2.899.627 2.899.627 5 
øOLúNLOL�WDUDIODUD�ERUoODU -   55.804 55.804 4 
'L÷HU�ERUoODU -   945.144 945.144 13 

 
 
(*) ùLUNHW \|QHWLPL��ILQDQVDO�DUDoODUÕQ�ND\ÕWOÕ�GH÷HUOHULQLQ�PDNXO�GH÷HUOHULQL�\DQVÕWWÕ÷ÕQÕ�G�ú�QPHNWHGLU� 
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24. )ø1$16$/�$5$d/$5��*(5d(ö(�8<*81�'(ö(5�$d,./$0$/$5,) �GHYDPÕ� 
 

)LQDQVDO�$UDoODUÕQ�*HUoH÷H�8\JXQ�'H÷HUL  
 

)LQDQVDO�YDUOÕNODUÕQ�YH�\�N�PO�O�NOHULQ�JHUoH÷H�X\JXQ�GH÷HUL�DúD÷ÕGDNL�JLEL�EHOLUOHQLU� 
 

x Birinci seviye: )LQDQVDO�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��)LQDQVDO�YDUOÕN�YH�\�N�PO�O�NOHU, iOJLOL�YDUOÕN�\D�GD�\�N�PO�O�÷�Q�ELULQFL�seviyede 
EHOLUWLOHQ� ERUVD� IL\DWÕQGDQ� EDúND� GLUHNt ya da endirekt RODUDN� SL\DVDGD� J|]OHQHELOHQ� IL\DWÕQÕQ�
buOXQPDVÕQGD�NXOODQÕODQ�JLUGLOHUGHQ�GH÷HUOHQPLúWLU� 

 

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� JLUGLOHrden 
GH÷HUOHQPLúWLU�� 

 

25. 5$325/$0$�'g1(0ø1'(1 6215$.ø�2/$</$5 
 

%XOXQPDPDNWDGÕU� 
 

26. 1$.ø7�$.,ù�7$%/2681$�ø/øù.ø1�$d,./$0$/$5 
 

31 Mart ���$UDOÕN
2020 2019

Bankadaki nakit 50.399.090 74.286.168
   Vadesiz mevduatlar(*) 620.574 724.840
���9DGHVL��o�D\GDQ�NÕVD�YDGHOL�PHYGXDWODU 49.778.516 73.561.328
%HNOHQHQ�]DUDU�NDUúÕOÕ÷Õ���� (606) (891)
Finansal durum tablosunda yer alan 
����WRSODP�QDNLW�YH�QDNGH�HúGH÷HU�YDUOÕNODU 50.398.484 74.285.277
(NVL��1DNLW�YH�QDNGH�HúGH÷HU�YDUOÕNODU�IDL]�UHHVNRQWODUÕ (250.268) (84.178)
1DNLW�DNÕú�WDEORVXQGD�\HU�DODQ�WRSODP�
���QDNLW�YH�QDNGH�HúGH÷HU�YDUOÕNODU 50.148.216 74.201.099

 
 (*)31 Mart 2020 ve ���$UDOÕN����� WDULKOHULQGH�YDGHVL]�PHYGXDW�WXWDUÕ�LoHULVLQGH�SHUVRQHO�PDDú�|GHPHOHUL�LoLQ�
EORNH�HGLOHQ�WXWDU�EXOXQPDNWDGÕU� 
 
31 Mart 2020 ve ��� $UDOÕN� ���� tarihi LWLEDUÕ\OD�� EDQNDODUGDNL� YDGHOL� PHYGXDW� GHWD\ODUÕ� DúD÷ÕGDNL�
gibidir: 
 
31 Mart 2020 Tutar )DL]�RUDQÕ Vade
Vadeli mevduat
TL 17.716.149 10,00% 10 Haziran 2020
TL 31.843.702 10,00% 15 Haziran 2020
TL 93.428 9,97% 1 Nisan 2020
TL 779 2,00% 1 Nisan 2020
TL 124.458 10,00% 1 Nisan 2020

49.778.516
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26. 1$.ø7�$.,ù�7$%/2681$�ø/øù.ø1�$d,./$0$/$5��GHYDPÕ� 
 

���$UDOÕN����� Tutar )DL]�RUDQÕ Vade
Vadeli mevduat
TL 73.343.707 10,75% ��ùXEDW�����
TL 128.113 10,24% 2 Ocak 2020
TL 7.501 9,50% 2 Ocak 2020
TL 82.007 10,49% 2 Ocak 2020

73.561.328

 
1DNLW�YH�QDNLW�EHQ]HUOHULQGHNL�ULVNOHULQ�QLWHOL÷L�YH G�]H\LQH�LOLúNLQ�DoÕNODmalar 23��QRWWD�DoÕNODQPÕúWÕU� 
 

27. )ø1$16$/� 7$%/2/$5,� g1(0/ø� g/dh'(� (7.ø/(<(1� <$� '$� )ø1$16$/�
7$%/2/$5,1� $d,.�� <2580/$1$%ø/ø5� 9(� $1/$ù,/$%ø/ø5� 2/0$6,� $d,6,1'$1�
$d,./$10$6,�*(5(.(1�'øö(5�+8686/$5 
 

$PHULND�%LUOHúLN�'HYOHWOHUL�$GDOHW�%DNDQOÕ÷Õ¶QD�ED÷OÕ�1HZ�<RUN�*�QH\�%|OJH�6DYFÕOÕ÷Õ�WDUDIÕQGDQ 15 
Ekim 2019 tarihinde $QD�2UWDNOÕN�%DQND HVNL�\|QHWLFLVL�KDNNÕQGDNL�øUDQ�\DSWÕUÕPODUÕQÕQ�LKODO�HGLOPHVL�
LOH�LOJLOL�GDYDGD�LOHUL�V�U�OHQ�LGGLDODUÕQ�WHNUDU�HGLOGL÷L�ELU�LGGLDQDPH�KD]ÕUODQDUDN�$QD�2UWDNOÕN�%DQND 
KDNNÕQGD GDYD�DoÕOPÕúWÕU�� 
 

$QD�2UWDNOÕN�%DQND LON�HWDSWD�%|OJH�0DKNHPHVL¶QH���.DVÕP������WDULKLQGH�P�UDFDDW�HGHUHN�úDKVL�\DUJÕ�
yetkisine itiraz ve redd-L� KDNLP� NRQXODUÕQÕQ� J|U�ú�OHFH÷L� |]HO� RWXUXPOX� GXUXúPD� \DSÕOPDVÕQÕ� WDOHS�
HWPLúWLU��%|OJH�0DKNHPHVL��|]HO�RWXUXPOX�GXUXúPD�WDOHELQL���$UDOÕN������WDULKLQGH�UHGGHWPLúWLU��Ana 
2UWDNOÕN�%DQND�����$UDOÕN������WDULKLQGH�øNLQFL�øVWLQDI�0DKNHPHVL¶QH�LWLUD]�HGHUHN�%|OJH�0DKNHPHVL�
NDUDUÕQÕ�WHP\L]�HWPLúWLU��øNLQFL�øVWLQDI�0DKNHPHVL��$QD�2UWDNOÕN�%DQND¶QÕQ \DSWÕ÷Õ�LWLUD]Õ����ùubat 2020 
WDULKLQGH�UHGGHWPLúWLU�� 
 

$QD� 2UWDNOÕN� %DQND <|QHWLP� .XUXOX� WDUDIÕQGDQ� ���0DUW� ����� WDULKOL� WRSODQWÕVÕQGD�� ���0DUW� �����
WDULKLQGH� %|OJH� 0DKNHPHVL� QH]GLQGH� GDYDQÕQ� HVDVWDQ� J|U�ú�OPH\H� EDúODQDFD÷Õ� GXUXúPD\D� Ana 
2UWDNOÕN�%DQND WHPVLOFLOHULQLQ�NDWÕOPDVÕQD��GDYD�WHEOL÷LQLQ�NDEXO�HGLOPHVLQH�YH�GDYD�V�UHFLQGH�%DQND\Õ�
YHNDOHWHQ� WHPVLO� HWPHN� �]HUH� :LOOLDP	&RQQROO\� KXNXN� ILUPDVÕQÕQ� J|UHYOHQGLULOPHVLQH� NDUDU�
YHULOPLúWLU�� 
 

%|OJH� 0DKNHPHVL� QH]GLQGH� ��� 0DUW� ����� WDULKLQGH� \DSÕODQ� GXUXúPDGD�� N�UHVHO� |OoHNWH� \DúDQDQ�
&29ø'-���VDOJÕQÕ�QHGHQL\OH�GXUXúPDQÕQ���+D]LUDQ������WDULKLQH�HUWHOHQPHVLQH�NDUDU�YHULOPLúWLU����� 
 

$QD�2UWDNOÕN�%DQND \DUJÕODPD�V�UHFLQL��NRQXVXQGD�X]PDQ�$%'¶OL�KXNXN�ILUPDODUÕ�DUDFÕOÕ÷Õ\OD�\DNÕQGDQ�
takip etmektedir.  
 

���7HPPX]������WDULKLQGH�WDKOL\H�HGLOHUHN�7�UNL\H¶\H�G|QHQ�$QD�2UWDNOÕN�%DQND
QÕQ�HVNL�\|QHWLFLVL\OH�
LOJLOL�FH]D�LOH�VRQXoODQDQ�GDYDQÕQ�WHP\L]�V�UHFL�GHYDP�HWPHNWHGLU�� 
 
COVID 19 Etkileri 
 

$UDOÕN������D\ÕQGD�dLQ¶LQ�:XKDQ�NHQWLQGH�RUWD\D�oÕNDQ�\HQL�NRURQDYLU�V�WLSL�&29,'-����W�P�G�Q\DGD�
|O�PF�O� VROXQXP� \ROX� KDVWDOÕNODUÕQD� \RO� DoPÕú� YH� '�Q\D� 6D÷OÕN� gUJ�W�� WDUDIÕQGDQ� ���0DUW� �����
WDULKLQGH�N�UHVHO�VDOJÕQ�RODUDN�QLWHOHQGLULOPLúWLU��3DQGHPL�KDOLQH�JHOHQ�KDVWDOÕ÷ÕQ�ROXPVX]�HWNLOHULQGHQ�
NRUXQPD� DPDoOÕ� RODUDN� W�P� G�Q\DGD� oHúLWOL� |QOHPOHU� DOÕQPÕú�� DOÕQDQ� |QOHPOHU� QHGHQL� LOH� GH�
HNRQRPLOHUGH�GDUDOPDODU�PH\GDQD�JHOPLúWLU� 
 

<DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHULQ�JHUoH÷H�X\JXQ�GH÷HUOHULQLQ�EHOLUOHQPHVLQGH�NXOODQÕODQ�YDUVD\ÕPlarda 
ve dolayisiyla degerlerinde COVID-��¶XQ�HWNLOHUL�VRQXFX�GH÷LúLNOLN�ROPDVÕ�PXKWHPHOGLU��6|]�NRQXVX�
EX�PXKWHPHO� HWNLOHULQ� YDUVD\ÕPODU� YH� GHJHUOHPHOHU� �]HULQGHNL� HWNLVL� UDSRUODPD� WDULKL� LWLEDUÕ\OD� WDP�
RODUDN�|Oo�OHPHPHNOH�ELUOLNWH�� L]OH\HQ�KHVDS�G|QHPOHULQGH�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXOOHULQ�JHUoH÷H�
X\JXQ�GH÷HUOHULQGH�ELU�G�]HOWPH\L�JHUHNWLUHELOLU� 
 

ùLUNHW�� SDQGHPL� HWNLOHULQLQ� KDOHQ� \DúDQPDNWD� ROPDVÕ� QHGHQL\OH� RUWD\D� oÕNDELOHFHN� ROXPVX]� HWNLOHUL�
ve  makroHNRQRPLN�YHULOHUL�\DNÕQGDQ�L]OHmektedir.  
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EK1 PORTFg<�6,1,5/$0$/$5,1$�8<8081�.21752/h 

 
3RUWI|\�6ÕQÕUODPDODUÕQD�8\XPXQ�.RQWURO��7DEORVXQ¶QGD�\HU�DODQ�ELOJLOHU, Seri:II, No: 14.1 ³6HUPD\H�
3L\DVDVÕ¶QGD�)LQDQVDO�5DSRUODPD�7HEOL÷L¶QLQ����PDGGHVL�X\DUÕQFD�ILQDQVDO�WDEORODUGDQ�W�UHWLOPLú�|]HW�
ELOJLOHU�QLWHOL÷LQGH ROXS����0D\ÕV������WDULKLQGH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ�6HUL��,,,��
1R�������VD\ÕOÕ� ³*D\ULPHQNXO�<DWÕUÕP�2UWDNODUÕQD� øOLúNLQ�(VDVODU�7HEOL÷L¶QLQ�SRUWI|\�VÕQÕUODPDODUÕQD�
X\XPXQ�NRQWURO�QH�LOLúNLQ�K�N�POHUL�oHUoHYHVLQGH�KD]ÕUODQPÕúWÕU� 
 
31 Mart 2020 WDULKL� LWLEDUÕ\OD�� ùLUNHW�� 63.¶QÕQ� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕPODQDQ� ,,,-48.1 
³*D\ULPHQNXO� <DWÕUÕP�2UWDNOÕNODUÕQD� øOLúNLQ� (VDVODU� 7HEOL÷L´� QLQ� ����0DGGHVLQLQ� ³D�� E�� F�� o� YH� G´�
EHQWOHUL�LOH�����YH�����PDGGHOHULQGH�EHOLUWLOHQ�VÕQÕUODPDODUD�X\PXúWXU�YH�EX�VÕQÕUODPDODUD�LOLúNLQ�RUDQODU�
DúD÷ÕGD�J|VWHULOPLúWLU. 
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EK1 3257)g<�6,1,5/$0$/$5,1$�8<8081�.21752/h��GHYDPÕ� 
 

Finansal tablo ana hesap kalemleri øOJLOL�G�]HQOHPH 31 Mart 2020 (TL) ���$UDOÕN�������7/�

A 3DUD�YH�VHUPD\H�SL\DVDVÕ�DUDoODUÕ 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����E� 50.398.484 74.285.277
B *D\ULPHQNXOOHU��JD\ULPHQNXOH�GD\DOÕ�SURMHOHU��JD\ULPHQNXOH�GD\DOÕ�KDNODU 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����D� 2.813.864.831 2.783.856.463
C øúWLUDNOHU 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����E� -- --

øOLúNLOL�WDUDIODUGDQ�DODFDNODU��WLFDUL�ROPD\DQ� 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����I� -- --
'L÷HU�YDUOÕNODU 190.429.188 181.067.390

D 7RSODP�YDUOÕNODU��$NWLI�WRSODPÕ� 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G����N� 3.054.692.503 3.039.209.130
E )LQDQVDO�ERUoODU 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G��� 388.195.451 410.240.038
F 'L÷HU�ILQDQVDO�\�N�PO�O�NOHU 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G��� -- --
G )LQDQVDO�NLUDODPD�ERUoODUÕ 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G��� 20.858.369 23.167.097
H øOLúNLOL�WDUDIODUD�ERUoODU��WLFDUL�ROPD\DQ� 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����I� -- --
ø g]ND\QDNODU 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G��� 2.596.696.239 2.578.219.682

'L÷HU�ND\QDNODU 48.942.444 27.582.313
D Toplam kaynaklar 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G����N� 3.054.692.503 3.039.209.130

'L÷HU�ILQDQVDO�ELOJLOHU� øOJLOL�G�]HQOHPH 31 Mart 2020 (TL) ���$UDOÕN�������7/�
A1 3DUD�YH�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ���\ÕOOÕN�JD\ULPHQNXO�|GHPHOHUL�LoLQ�WXWXODQ�NÕVPÕ 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����E� -- --
A2 9DGHOL�9DGHVL]�7/�'|YL] 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����E� 50.398.484 74.286.168
A3 <DEDQFÕ�VHUPD\H�SL\DVDVÕ�DUDoODUÕ 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����G� -- --
B1 <DEDQFÕ�JD\ULPHQNXOOHU��JD\ULPHQNXOH�GD\DOÕ�SURMHOHU��JD\ULPHQNXOH�GD\DOÕ�KDNODU 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����G� -- --
B2 $WÕO�WXWXODQ�DUVD�DUD]LOHU 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����F� -- --
C1 <DEDQFÕ�LúWLUDNOHU 6HUL��,,,������VD\ÕOÕ�7HEOL÷�0G�����G� -- --
C2 øúOHWPHFL�úLUNHWH�LúWLUDN 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G��� -- --
J Gayrinakdi krediler 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G��� 216.169.869 216.456.082

K
h]HULQGH�SURMH�JHOLúWLULOHFHN�P�ONL\HWL�RUWDNOÕ÷D�DLW�ROPD\DQ�LSRWHNOL�DUVDODUÕQ�LSRWHN�
bedelleri

6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����H�� -- --

L 7HN�ELU�úLUNHWWHNL�SDUD�YH�VHUPD\H�SL\DVDVÕ�DUDoODUÕ�\DWÕUÕPODUÕQÕQ�WRSODPÕ 6HUL�,,,�������VD\ÕOÕ�7HEOL÷��0G�����O� -- --
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3RUWI|\�VÕQÕUODPDODUÕ øOJLOL �G�]HQOHPH Hesaplama Asgari/Azami
O ran

31 Mart 
2020 (TL)

���$UDOÕN�
2019 (TL)

1
h]HULQGH�SURMH�JHOLúWLULOHFHN�P�ONL\HWL�RUWDNOÕ÷D�DLW �ROPD\DQ
�LSRWHNOL�DUVDODUÕQ�LSRWHN�EHGHOOHUL 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����H� K/D Azami %10 -- --

2 *D\ULPHQNXOOHU��*D\ULPHQNXOH�'D\DOÕ�3URMHOHU��*D\ULPHQNXOH�'D\DOÕ�+DNODU 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����D���E� (B+A1)/D Asgari %51 92,12% 91,6%
3 3DUD�YH�6HUPD\H�3L\DVDVÕ�$UDoODUÕ�LOH�øúWLUDNOHU 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����E� (A+C-A1)/D Azami %49 1,65% 2,44%

4
<DEDQFÕ�*D\ULPHQNXOOHU��*D\ULPHQNXOH�'D\DOÕ�3URMHOHU��
*D\ULPHQNXOH�'D\DOÕ�+DNODU��
øúWLUDNOHU��6HUPD\H�3L\DVDVÕ�$UDoODUÕ

6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����G� (A3+B1+C1)/D Azami %49 -- --

5 $WÕO�7XWXODQ�$UVD�$UD]LOHU� 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����F� B2/D Azami %20 -- --
6 øúOHWPHFL�ùLUNHWH�øúWLUDN 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G��� C2/D Azami %10 -- --
7 %RUoODQPD�6ÕQÕUÕ 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G��� �(�)�*�+�-��ø Azami %500 24,08% 25,21%
8 9DGHOL�9DGHVL]�7/�'|YL]� 6HUL��,,,������VD\ÕOÕ�7HEOL÷��0G�����E�� (A2-A1)/D Azami %10 1,65% 2,44%
9 7HN�ELU�úLUNHWWHNL�SDUD�YH�VHUPD\H�SL\DVDVÕ�DUDoODUÕ�\DWÕUÕPODUÕQÕQ�WRSODPÕ Seri: III-48.1. Md. 22/(l) L/D Azami %10 -- --

 


