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%LU� KXNXN� GDOÕ� RODUDN� RUWD\D� oÕNWÕ÷Õ� ����¶GDQ� EX� \DQD� V�UHNOL

JHOLúPH� LoLQGH� RODQ� UHNDEHW� KXNXNXQGD� \DúDQDQ� KDUHNHWOLOL÷LQ� ND\QD÷Õ
RODUDN�� KHU� W�UGHQ� ROD\GD� JHoHUOL� RODELOHFHN� NXUDOODUÕQ� JHOLúWLULOPHVLQLQ
]RUOX÷X� QHGHQL\OH� ROD\ODUÕQ� DQFDN� GDYD� ED]ÕQGD� HOH� DOÕQDELOPHVL
gösterilmektedir.

POSNER ve EHRLICH’in ³øQVDQR÷OXQXQ� |QJ|U�V�� LOH� ELOJLVLQLQ
VÕQÕUOÕOÕ÷Õ�YH�GLOLQ�NHQGLVLQGH�YDURODQ�EHOLUVL]OLN��NDQXQ�NR\XFXQXQ�SUDWLNWH
X\JXODQDELOHFHN� JHQHO� VWDQGDUWODUÕ� WDP� YH� QHW� RODUDN� EHOLUOH\HELOPH
\HWHQH÷LQL� VÕQÕUODPDNWDGÕU�� %X� QHGHQOH� X\JXODQDFDN� VWDQGDUWODUÕQ� ELU
NXUDOODU� E�W�Q�QH� ED÷ODQPDVÕ� NHQGLOL÷LQGHQ� ELU� HNVLN� YH� ID]OD� LoHULPLQ
JHUoHNOHúPHVLQH� QHGHQ� ROPDNWDGÕU�´� úHNOLQGHNL� WHVSLWL� J|]� |Q�QGH
EXOXQGXUXOGX÷XQGD�KXNXN�DODQÕQGD�JHOLúPHQLQ�VD÷ODQDELOPHVL�LoLQ��HQ�D]
DOÕQDFDN� NDUDUODU� NDGDU� \DSÕODFDN� DNDGHPLN� oDOÕúPDODUD� GD� LKWL\Do
GX\XOGX÷XQX�V|\OHPHN�VDQÕUÕ]�\HULQGH�RODFDNWÕU�

'HUJLPL]LQ� EX� VD\ÕVÕQGD�� .XUXPXPX]� HVNL� %Dú� +XNXN� 0�úDYLUL
'Ro�� 'U�� 2VPDQ� %HUDW� *h5=80$5� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPD� GD� EX
DoÕGDQ�|QHPOL�ELU�EDúOÕ÷Õ�WHúNLO�HGHQ�³�����VD\ÕOÕ�.DQXQXQ����0DGGHVLQH
$\NÕUÕ� 6|]OHúPHOHULQ� 7DEL� 2OGX÷X� *HoHUVL]OLN� 5HMLPL”ni konu
edinmektedir.

g]HOOLNOH� UHNDEHW� KXNXNX� X\JXODPDVÕQGD�� X\JXOD\ÕFÕODUD� YH
PXKDWDSODUD�\RO�J|VWHUHFHN�YH�LKWL\Do�GX\XODQ�]HQJLQ�DNDGHPLN�RUWDPÕQ
ROXúPDVÕQÕ� VD÷OD\DFDN� oDOÕúPDODUGD� ³VRUXODFDN� VRUXODUÕQ� GR÷UX� WHVSLWL”
NXúNXVX]� E�\�N� |QHP� WDúÕPDNWDGÕU�� o�QN�� NDQÕPÕ]FD� DQFDN� GR÷UX
VRUXOPXú�ELU� VRUXQXQ�FHYDEÕ�RODELOLU��6Q��*h5=80$5��PDNDOHVLQGH�EX
noktadan hareketle ³����� VD\ÕOÕ� .DQXQXQ� P��� K�NP�QH� D\NÕUÕ� ELU
V|]OHúPHQLQ�JHoHUVL]OL÷L�EXWODQ�PÕGÕU"�(÷HU�EX�JHoHUVL]OL÷LQ��%.�P������
K�NP��GLNNDWH�DOÕQGÕ÷ÕQGD�KDNOÕ�RODUDN�LON�DNOD�JHOHQ�ELU�JHoHUVL]OLN�oHúLGL
RODUDN�� ³HPUHGLFL� K�NPH� D\NÕUÕOÕN� QHGHQL\OH� EXWODQ´� ROXúWXUGX÷X� NDEXO
HGLOLUVH�� EX� V|]OHúPHQLQ� PXDIL\HWWHQ� \DUDUODQPDVÕ� KDOLQGH� K�N�P� YH
VRQXo� GR÷XUPDVÕ� YH� E|\OHFH� GH� WDUDIODUÕ� ERUo� DOWÕQD� VRNPDVÕ� QDVÕO
DoÕNODQDELOLU"´� úHNOLQGHNL� VRUXODUÕ� RUWD\D� NR\PDNWD� YH� EX� VRUXODUÕQ
FHYDEÕQD� JHoPHGHQ� |QFH�� DQODúPD� YH� V|]OHúPH� NDYUDPODUÕQÕQ� .DQXQ
NDUúÕVÕQGDNL� NRQXPXQD� GH÷LQPHN� VXUHWL\OH� FHYDSODUÕQ� KDQJL� ]HPLQGH
DUDQPDVÕ�JHUHNWL÷L�NRQXVXQD�DoÕNOÕN�JHWLUPHNWHGLU�
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6|]� NRQXVX� NDYUDPODUÕQ� DoÕNOÕ÷D� NDYXúWXUXOPDVÕQÕQ� DUGÕQGDQ
“�����VD\ÕOÕ�.DQXQXQ�P���K�NP�QH�D\NÕUÕ� V|]OHúPHOHULQ� D\QÕ�.DQXQXQ
P���� K�NP�� JHUH÷LQFH� WDEL� ROGX÷X� JHoHUVL]OL÷LQ� KXNXNL� QLWHOL÷LQLQ´
DUDúWÕUÕOPDVÕQD� JHoLOGL÷L� PDNDOHGH�� 7�UN� KXNXNX� YH� \DEDQFÕ� KXNXN
X\JXODPDODUÕ� LOH� GRNWULQGH�� NRQX\D� LOLúNLQ� J|U�úOHUH� \HU� YHULOPHNWH� YH
\D]DU�NHQGL�J|U�úOHULQL��³JHoHUVL]OL÷LQ�WDNGLUL�ROXS�ROPDPDVÕ��JHoHUVL]OL÷LQ
QHGHQL� RODQ� UHNDEHWL� VÕQÕUODPD� NH\IL\HWLQLQ� �KXNXND� D\NÕUÕOÕ÷ÕQ�� KDQJL
PHUFL� WDUDIÕQGDQ� EHOLUOHQHFH÷L�� JHoHUVL]OL÷LQ� EXWODQ�� DVNÕGD� JHoHUVL]OLN�
QRNVDQOÕN�YE��JHoHUVL]OLN� W�UOHULQGHQ�KDQJLVLQH�JLUGL÷L´�çerçevesinde dile
getirmektedir.

6Q��*h5=80$5�PDNDOHVLQGH�\DSPÕú�ROGX÷X�GHWD\OÕ� LQFHOHPHGH
³JHoHUVL]OL÷LQ�VRQXFD�LOLúNLQ�WDNGLU�\HWNLVLQLQ�NXOODQÕOPDVÕ\OD�GHYUH\H�JLUHQ
ELU�JHoHUVL]OLN� �\DQL� WHNQLN�DQODPGD�ELU� WDNGLUL� JHoHUVL]OLN��ROPDGÕ÷Õ�� DGOL
PDKNHPHOHULQ� UHNDEHWLQ� VÕQÕUODQPDVÕ� NH\IL\HWLQL� WDNGLU� YH� WHVSLW� HWPH
\HWNLVLQLQ�EXOXQPDGÕ÷Õ�YH�PDKNHPHOHULQ�5HNDEHW�.XUXOXQXQ�EX�NRQXGDNL
QLKDL� NDUDUÕQÕ� HOGH� HWPHGHQ� NDUDU� YHUHPH\HFHNOHULQL� LOHUL� V�UPHQLQ
P�PN�Q�ROPDGÕ÷Õ��P���K�NP�QH�D\NÕUÕ�V|]OHúPHOHULQ�JHoHUVL]OL÷LQLQ�KHU
]DPDQ� EXWODQ� ROXúWXUGX÷X� úHNOLQGHNL� J|U�úOHUL� SD\ODúPDQÕQ� P�PN�Q
ROPDGÕ÷Õ� YH� ��� PDGGH\H� D\NÕUÕ� YH� � � � � ��� PDGGHGHNL� N�P�ODWLI� úDUWODUÕ
WDúÕ\DQ� DQFDN� KDNNÕQGD� .XUXO� WDUDIÕQGDQ� KHQ�]� PXDIL\HW� NDUDUÕ
YHULOPHPLú�DQODúPDODUÕQ�RUWD\D�oÕNDQ�JHoHUVL]OL÷LQLQ� µDVNÕGD�JHoHUVL]OLN¶
RODUDN�QLWHOHQGLULOHELOHFH÷L´ sonucuna�XODúPDNWDGÕU�

&LUR� NDYUDPÕ�� UHNDEHW� KXNXNX� X\JXODPDVÕQGD� JHUHN
akademisyenler, gerek muhataplar, kimi zaman da ulusal otoriteler
DUDVÕQGD�IDUNOÕ�\RUXPODQDELOPHNWHGLU��%X�QHGHQOH�FLUR�NDYUDPÕ��ELUOHúPH
GHYUDOPDODUD�LOLúNLQ�X\JXODPDGD�NULWLN�ELU�|QHP�WDúÕPDNWDGÕU�

.RQX\D� LOLúNLQ� 7RSOXOXN� X\JXODPDVÕQÕQ� LQFHOHQGL÷L� ³%LUOHúPH� YH
'HYUDOPDODUÕQ� .RQWURO�QH� øOLúNLQ� '�]HQOHPHOHU� %D÷ODPÕQGD� &LUR
.DYUDPÕ´� DGOÕ� oDOÕúPDGD� 5HNDEHW� 8]PDQÕ� ùHEQHP� .8/$.6,=2ö/8
WDUDIÕQGDQ�GHWD\OÕ�ELU�LQFHOHPH�\DSÕOPDNWD�YH�oDOÕúPDQÕQ�LoHULVLQGH�³&LUR
7HEOL÷L´nin tam çevirisine yer verilmek suretiyle de söz konusu metin,
X\JXODPDGD� EDúYXUXODELOHFHN� 7�UNoH� ND\QDNODUGDQ� ELUL� RODUDN� 7�UN
UHNDEHW�KXNXNXQD�ND]DQGÕUÕOPDNWDGÕU�

%X� VD\ÕGD� GD� XOXVODUDUDVÕ� JHOLúPHOHU� LOH� EHUDEHU� ³6HoLOPLú
.DUDUODU´�E|O�P�QGH�ELU�VRUXúWXUPD�ELU�GHYUDOPD�YH�GH�ELU�RUWDN�JLULúLP
NDUDUÕQD�\HU�YHULOPHNWHGLU�

'HUJLPL]LQ� EX� VD\ÕVÕQÕQ� GD� LOJLOL� oHYUHOHU� LoLQ� |QHPOL� ELU� ND\QDN
WHúNLO�HGHFH÷LQH�LQDQÕ\RUX]�

6D\JÕODUÕPÕ]OD«
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,� *ø5øù
%HOLUOL� ELU� PDO� YH\D� KL]PHW� SL\DVDVÕQGD� GR÷UXGDQ� YH\D� GROD\OÕ

RODUDN�UHNDEHWL�HQJHOOHPH��ER]PD�\D�GD�NÕVÕWODPD�DPDFÕQÕ�WDúÕ\DQ�YH\D
EX� HWNL\L� GR÷XUDQ� \DKXW� GR÷XUDELOHFHN� QLWHOLNWH� RODQ WHúHEE�VOHU� DUDVÕ
DQODúPDODUÕ�� X\XPOX� H\OHPOHUL� YH� NDUDUODUÕ� P��� K�NP�\OH� DoÕNoD
\DVDNOD\DQ� ����� VD\ÕOÕ� 5HNDEHWLQ� .RUXQPDVÕ� +DNNÕQGD� .DQXQ�� ��¶QFÕ
PDGGHVLQGH��P��� K�NP�QH� D\NÕUÕ� KHU� W�UO�� DQODúPD� YH� WHúHEE�V� ELUOL÷L
NDUDUÕQÕQ� ³JHoHUVL]´� ROGX÷XQX� EHOLUWPHNWHGLU�� .XúNXVX]� .DQXQ¶XQ� P���
K�NP�QGH� NXOODQÕODQ� ³DQODúPD´ terimi, EX� PDGGHGH Rekabet
+XNXNX¶QGDNL� JHQLú� DQODPÕQÕ� \LWLUPHNWH� YH� DUWÕN� WHNQLN� YH� GDU� DQODPGD
V|]OHúPH\L (yani KXNXNL� LúOHP� QLWHOL÷LQGHNL� DQODúPDODUÕ�� LúDUHW
etmektedir1��d�QN�������VD\ÕOÕ�.DQXQ¶XQ��¶�QF��PDGGHVL��D\QHQ�PHKD]Õ
                                                          � � %LONHQW� hQLYHUVLWHVL� +XNXN� )DN�OWHVL�� %X� oDOÕúPDGD� \HU� DODQ� J|U�úOHU�� 5HNDEHW� .XUXPX¶QXQ
J|U�úOHUL�ROPD\ÕS��\D]DUÕQ�NHQGL�J|U�úOHULGLU�� �$QODúPD�NDYUDPÕQÕQ�5HNDEHW�+XNXNXQGD�0HGHQL�+XNXNWDNL�³V|]OHúPH´�NDYUDPÕQD�J|UH�GDKD
JHQLú�NDSVDPOÕ�ROPDVÕ�NH\IL\HWL�LOH�LOJLOL�RODUDN�úX�QRNWD\D�GLNNDW�oHNPHNWH�\DUDU�YDUGÕU��%LOLQGL÷L
�]HUH�� H÷HU� ³KXNXN� G�]HQL� KHUKDQJL� ELU� KXNXNL� VRQXFX�� DQFDN� EX� VRQXFD� \|QHOHQ� ELU� LUDGH
DoÕNODPDVÕQD� ED÷ODPÕúVD´� �7(.ø1$<�$.0$1�%85&82ö/8�$/723�� 6�� 6�� 7HNLQD\�� %RUoODU
+XNXNX� *HQHO� +�N�POHU�� <HGLQFL� %DVÕ�� øVWDQEXO� ������ V������ EX� VRQXFD� \|QHOHQ� ELU� LUDGH
EH\DQÕQÕQ� DoÕNODQPDVÕ\OD� ELU� KXNXNL� LúOHP� NXUXOXU�� +XNXNL� LúOHP�� EX� DQODPGD�� KXNXNL� VRQXFD
\|QHOPLú� �\DQL� KXNXNL� VRQXo� �|UQH÷LQ�� ERUo�� GR÷XUPDVÕ� LoLQ� DoÕNODQPÕú�� LUDGH� EH\DQÕGÕU� YH
V|]OHúPH� GH� �LNL� WDUDIOÕ� ELU� KXNXNL� LúOHP� RODUDN��� ³���� NLúLOHU� DUDVÕQGD� KXNXNL� ELU� VRQXo� ����
GR÷XUPDN� DPDFÕ\OD� \DSÕODQ� ELU� DQODúPDGÕU´� �7(.ø1$<�$.0$1�%85&82ö/8�$/723�
V���������$QFDN��LUDGH�EH\DQÕQÕQ�KXNXNL�VRQXFD�\|QHOPLú�ROPDVÕ�úDUWÕQÕQ�JHUoHNOHúPLú�ROPDVÕ�LoLQ�
|UQH÷LQ� $OPDQ� +XNXNXQGD� GD� DUWÕN� HJHPHQ� ROGX÷X� J|]OHQHQ� \DNODúÕPD� J|UH�� LUDGH� EH\DQÕQÕ
DoÕNOD\DQ� NLúLQLQ� KXNXNHQ� ED÷ODQPD� LUDGHVL\OH� KDUHNHW� HWWL÷L� L]OHQLPLQL� \DUDWPDVÕ� \HWHUOL
J|U�OPHNWHGLU� �EN]�� ,00(1*$�0(670$(&.(5�� *:%� .RPPHQWDU� ]XP� .DUWHOOJHVHW]�� ��
$XIODJH�0�QFKHQ� ������ (UQVW� -�� 0(670$(&.(5�� 1R� ��� 3U���� V������ ³KXNXNL� VRQXoODU
WHRULVL´QH��5HFKWVIROJHQWKHRULH��GD\DQDQ�KXNXNL�VRQXFD�\|QHOPLú�ROPD�úDUWÕQÕQ�DQODPÕ� LoLQ�EN]�
D\UÕFD�1��.2&$<868)3$ù$2ö/8��%RUoODU�+XNXNX�'HUVOHUL��%LULQFL�)DVLN�O�����%DVÕ��øVWDQEXO
������ V��������� YH� *$8&+�6&+/8(3�� 6FKZHL]HULVFKHV� 2EOLJDWLRQHQUHFKW�� $OOJHPHQLQHU� 7HLO�
%G��,��1R������V������øúWH��5HNDEHW�+XNXNXQGD�³DQODúPD´�WHULPLQLQ�0HGHQL�+XNXNWDNL�³V|]OHúPH´
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WHULPLQGHQ�GDKD�JHQLú�NDSVDPOÕ�ROPDVÕ� LOH�NDVWHGLOHQ�GH� LNL�YH\D�GDKD�ID]OD� WHúHEE�V�DUDVÕQGDNL
ELU�X]ODúPDQÕQ��PXWDEDNDWÕQ�������VD\ÕOÕ�.DQXQ�P���K�NP��DQODPÕQGD�ELU�DQODúPD�VD\ÕODELOPHVL
LoLQ��EX�X]ODúPDQÕQ�KXNXNL�VRQXFD�\|QHOPLú�LUDGH�EH\DQODUÕ\OD�ROXúWXUXOPDVÕQÕQ�úDUW�ROPDGÕ÷ÕGÕU
�GRNWULQGH� EX� KXVXVX� DoÕNoD� YXUJXOD\DQ� ELU� \D]DU� RODUDN� EN]�� 0�� 1D]OÕ� $.62<�� 5HNDEHWLQ
.RUXQPDVÕ� +DNNÕQGD� .DQXQ¶D� $\NÕUÕOÕ÷ÕQ� g]HO� +XNXN� $ODQÕQGDNL� 6RQXoODUÕ�� 5HNDEHW� .XUXPX
<D\ÕQODQPDPÕú� 8]PDQOÕN� 7H]L�� $QNDUD� ������ V����� D\QÕ� \|QGH� YH� GDKD� GROD\OÕ� .�� &�� 6$1/,�
5HNDEHWLQ�.RUXQPDVÕ�+DNNÕQGDNL�.DQXQ¶GD�gQJ|U�OHQ�<DVDNOD\ÕFÕ�+�N�POHU� YH�%X�+�N�POHUH
$\NÕUÕ� 6|]OHúPH� YH� 7HúHEE�V� %LUOL÷L� .DUDUODUÕQÕQ�*HoHUVL]OL÷L�� 5HNDEHW� .XUXPX� /LVDQV�VW��7H]
6HULVL��$QNDUD�������V������1LWHNLP�EX�QHGHQOHGLU�NL��X]ODúPDQÕQ�KXNXNL�GH÷LO�VRV\DO��DKODNL�YH\D
HNRQRPLN� \DSWÕUÕPODUOD� WHPLQ� HGLOPHN� LVWHQGL÷L�� FHQWLOPHQOLN�DQODúPDODUÕ�GD������ VD\ÕOÕ� .DQXQ
P��� K�NP�� DQODPÕQGD� ELUHU� DQODúPD� VD\ÕODELOPHNWHGLUOHU�� 'ROD\ÕVÕ\OD�� KHUKDQJL� ELU� LUDGH
X\XúPDVÕQÕ� NXUDQ� DoÕN� \D� GD� |UW�O�� LUDGH� EH\DQODUÕ� KXNXNL� VRQXFD� \|QHOPLúVH�� EX� X]ODúPD� ELU
V|]OHúPHGLU� YH� EX� X]ODúPDQÕQ� ����� VD\ÕOÕ� .DQXQ¶D� D\NÕUÕOÕN� QHGHQL\OH� JHoHUVL]OL÷LQGHQ
EDKVHGLOHELOLU��%XQD�NDUúÕQ�EX�X]ODúPD\Õ�ROXúWXUDQ�DoÕN�YH\D�|UW�O��LUDGH�EH\DQODUÕ�KXNXNL�VRQXFD
\|QHOPHPLúVH�� ELU� KXNXNL� LúOHPGHQ� �V|]OHúPHGHQ�� YH� GROD\ÕVÕ\OD� RQXQ� JHoHUVL]OL÷LQGHQ
EDKVHGLOHPH]�� IDNDW� \LQH� GH� RUWDGD�5HNDEHW� +XNXNX� DQODPÕQGD� ELU� DQODúPD� YDUGÕU� YH� H÷HU� EX
DQODúPD� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕ� LVH� DQODúPDQÕQ� WDUDIODUÕ� EX� .DQXQ¶GDNL� LGDUL
\DSWÕUÕPODUD�PDUX]�NDOÕUODU��'RNWULQGH�YH�5HNDEHW�.XUXOX�.DUDUODUÕQGD��5..��VÕNOÕNOD�UDVWODQÕODQ
³.DQXQ�V|]OHúPH�WHULPL�\HULQH��DQODúPD�NHOLPHVLQL�|]HOOLNOH�VHoPLúWLU��d�QN��EXUDGD�\D]ÕOÕ��V|]O��
]ÕPQL� KHU� W�UO��X\XúPD�DQODúPD�RODUDN� NDEXO� HGLOPHNWHGLU�´� �<ÕOPD]�$6/$1�� 5HNDEHW�+XNXNX�
*HQLúOHWLOPLú� ��� EDVÕP��%XUVD� ������ V������ ³7�UN� UHNDEHW� KXNXNX� oHUoHYHVLQGH� DQODúPD� ERUoODU
KXNXNXQGDNL� V|]OHúPH� NDYUDPÕQGDQ� GDKD� JHQLú� ELU� NDYUDP� RODUDN� GH÷HUOHQGLULOPHNWH� YH� EX
QHGHQOH�\D]ÕOÕ�YH\D�EDúND�W�UO��ELU�úHNLO�úDUWÕQD�ED÷OÕ�ROPDVÕ�JHUHNPHPHNWHGLU´��5..�����������
W�����������������D��V���øVWDQEXO�(NPHN�3D]DUÕ���5HNDEHW�.XUXOX�.DUDUODUÕ��$QNDUD�������V������
³���� ELU� V|]OHúPH� 7�UN� 5HNDEHW� +XNXNX� oHUoHYHVLQGH� \D]ÕOÕ� YH\D� EDúND� ELU� úHNLO� úDUWÕQD
ED÷ODQPDNVÕ]ÕQ� ERUoODU� KXNXNXQGDNL� V|]OHúPH� NDYUDPÕQGDQ� GDKD� JHQLú� ELU� NDYUDP� RODUDN
GH÷HUOHQGLULOPHNWHGLU´� �5..� ����������� W��� ����������� V�� �$GÕ\DPDQ�/3*��� 5HNDEHW� .XUXOX
.DUDUODUÕ��$QNDUD������� V�������³5HNDEHW�+XNXNX�EDNÕPÕQGDQ�DQODúPDODUÕQ� \D]ÕOÕ� ROPDVÕ� NRúXO
GH÷LOGLU�´� �5..� ���������� W��� �������������� V��� �+D\GDUSDúD�+DONDOÕ�(UHQN|\� *�PU�N
7DúÕ\ÕFÕODU�� 5*� ������ V��� ��������� W��� WDU]ÕQGDNL� LIDGHOHU� LVH� ³5HNDEHW� +XNXNX� DQODPÕQGD
DQODúPDQÕQ� NXUXOPXú� YH� YDUOÕN� ND]DQPÕú� ROGX÷XQGDQ� EDKVHGHELOPHN� EDNÕPÕQGDQ�� EXQODUÕQ�
V|]OHúPHOHUGHQ� IDUNOÕ�RODUDN�� ]ÕPQHQ�YH\D� VDULK�� \D]ÕOÕ� YH\D� V|]O��RODUDN� \DSÕOPÕú�ROPDVÕ�|QHP
WDúÕPD]´� úHNOLQGH� \DQOÕú� DQODúÕOPD� ULVNLQL� WDúÕPDNWDGÕUODU�� d�QN��� KXNXNL� LúOHP� QLWHOL÷LQGHNL
DQODúPDODU�GD��\DQL�ERUoODU�KXNXNX�V|]OHúPHOHUL�GH��%.�P���,,�K�NP��JHUH÷LQFH��DoÕN�YH\D�|UW�O�
RODUDN� �\DQL� VDULK� YH\D� ]ÕPQL� LUDGH� EH\DQODUÕ\OD�� NXUXOXUODU�� .H]D� ELU� �ERUoODU� KXNXNX�
V|]OHúPH�VL��NXUPDN�LoLQ�DoÕNODQDQ�LUDGH�EH\DQODUÕQÕQ�\D]ÕOÕ�YH\D�V|]O��ROPDVÕ�GD��D\QHQ�KXNXNL
LúOHP�QLWHOL÷L�WDúÕPD\DQ�DQODúPDODUGD�ROGX÷X�JLEL��R�V|]OHúPHQLQ�Y�FXW�EXOPDVÕ�EDNÕPÕQGDQ�|QHP
WDúÕPD]�� =LUD�� LUDGH� DoÕNODPDVÕQÕQ� \D]ÕOÕ� YH\D� V|]O�� \DSÕODELOPHVL� NH\IL\HWL�� ERUoODU� KXNXNX
V|]OHúPHOHUL� EDNÕPÕQGDQ�� V|]OHúPHQLQ� NXUXOPDVÕ� �\DQL� YDUOÕ÷Õ� \D� GD� \RNOX÷X�� LOH� GH÷LO�� �GDU
DQODPGD�� JHoHUOLOLN� �YH\D� GDU� DQODPGD�JHoHUVL]OLN K�N�PV�]O�N�� LOH� LOJLOL� ELU� NH\IL\HWWLU� NL�� %.
P����,¶H� J|UH� EXUDGDNL� NXUDO� GD� ]DWHQ� úHNLO� |]J�UO�÷�G�U� �\DQL� NDQXQ� DoÕNoD� ELU� úHNLO
|QJ|UPHGLNoH�KLoELU�úHNOH�ED÷OÕ�ROPDPDNWÕU���ùHNLO�NH\IL\HWL�NRQX�EDNÕPÕQGDQ�DQFDN�úX�NDSVDPGD
ELU�DQODP�WDúÕ\DELOLU��.DQXQHQ�JHoHUOLOLN�úDUWÕ�RODUDN�EHOOL�ELU�úHNOH� WDEL�NÕOÕQPÕú�ELU�V|]OHúPH\L�
WDUDI� WHúHEE�VOHU�EX� úHNOH�X\PDGDQ�YH� IDNDW������ VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ� ELU� LoHULNOH
\DSDUODUVD��EX�WHúHEE�VOHU��V|]OHúPHOHULQLQ�úHNOH�D\NÕUÕOÕN�QHGHQL\OH�NHVLQ�K�N�PV�]�ROGX÷XQGDQ
YH� EX� QHGHQOH� GH� V|]OHúPH� LOH� ERUo� DOWÕQD� JLUPHPLú� ROGXNODUÕQGDQ� EDKLVOH� D\QÕ� .DQXQ¶XQ�P���
P���� YH� P���� K�N�POHULQGHNL� LGDUL� \DSWÕUÕPODUGDQ� NXUWXODPD]ODU�� 'L÷HU� WDUDIWDQ� EX� V|]OHúPH�
úHNOH� D\NÕUÕOÕN� QHGHQL\OH� NHVLQ� K�N�PV�]� ROGX÷X� LoLQ� �KXNXNL� QLWHOL÷L� ����� VD\ÕOÕ� .DQXQ¶XQ
PXDIL\HW�K�N�POHUL�úHPVL\HVL�DOWÕQGD�WHVSLW�HGLOPHVL�JHUHNHQ�YH�EX�PDNDOHQLQ�NRQXVXQX�ROXúWXUDQ�
P����,�K�NP�QGHNL�JHoHUVL]OLN�UHMLPLQH�GH�WDEL�RODPD]��o�QN��JHoHUOLOLN�úHNOLQH�D\NÕUÕ�RODQ�E|\OH
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RODQ�5RPD�$QWODúPDVÕ��5$��P�������HVNL�P�������K�NP�QGH�ROGX÷X�JLEL�
GDYUDQÕú� \DVDNOD\ÕFÕ� ELU� |]HOOLN� WDúÕUNHQ�� D\QÕ� .DQXQ¶XQ� ��¶QFÕ�PDGGHVL
EX� \DVD÷D� D\NÕUÕOÕ÷ÕQ� |]HO� KXNXNWDNL� VRQXoODUÕQGDQ� VDGHFH� JHoHUVL]OL÷L
�YH� EXQXQ� QHWLFHOHULQL�� G�]HQOH\HQ� ELU� \DSWÕUÕP� K�NP�� |]HOOL÷L
WDúÕPDNWDGÕU�� *HoHUVL]OL÷LQ� �YH\D� K�N�PV�]O�÷�Q) ise KXNXNL� LúOHPOHU
EDNÕPÕQGDQ�V|]NRQXVX�RODFD÷Õ�LVH�DoÕNWÕU2.

����� VD\ÕOÕ� .DQXQ� UHNDEHWH� D\NÕUÕ� �YH\D� DQWL� UHNDEHWoL3)
DQODúPDODUÕ��¶�QF��PDGGHVLQGH�HPUHGLFL�ELU�K�N�POH�\DVDNODPDNWD��EX
W�U� DQODúPDODUÕ� KXNXND� D\NÕUÕ� VD\PDNWD� YH� EX� QLWHOLNWHNL� DQODúPDODUÕQ
KXNXNL� LúOHP� QLWHOL÷L� WDúÕ\DQ� W�UOHULQLQ� ³JHoHUVL]´� ROGX÷XQX� GD� ��¶QFÕ
PDGGHGH�K�NPH�ED÷ODPDNWD� LVH�GH��\LQH�D\QÕ�.DQXQ��P���K�NP�QGHNL
úDUWODUÕQ� WDPDPÕQÕQ� YDUOÕ÷Õ� KDOLQGH�� ³LOJLOLOHULQ� WDOHEL� �]HULQH�� WHúHEE�VOHU
DUDVÕ� DQODúPD�� X\XPOX� H\OHP� YH� WHúHEE�V� ELUOLNOHUL� NDUDUODUÕQÕQ� �� �QF�
                                                                                                                                              
ELU�V|]OHúPHQLQ��HWNLVL�LWLEDUÕ\OD�P���K�NP�QGHNL�N�P�ODWLI�úDUWODUÕ�GROGXUVD�ELOH��PXDIL\HW�DOPDN
VXUHWL\OH� JHoHUOLOLN� ND]DQDELOPHVL� �PXDIL\HW� VDGHFH� V|]OHúPHQLQ� DPDFÕ�� NRQXVX� YH� HWNLVL
SHUVSHNWLILQGHQ� \DUDWÕOPÕú� ELU� LGDUL� \|QWHP� ROGX÷XQD� J|UH�� P�PN�Q� GH÷LOGLU� �QLWHNLP� $6/$1�
V���¶GHNL� ³���� ���� PDGGHQLQ� JHWLUGL÷L� JHoHUVL]OLN� \DSWÕUÕPÕ� EX� NDYUDPÕQ´� �\DQL� DQODúPD
NDYUDPÕQÕQ��³PDKL\HWLQL�DoÕNOD\DPD]��d�QN�����PDGGH\H�D\NÕUÕ�ROXS�GD�KXNXNHQ�ED÷OD\ÕFÕ�RODQ
DQODúPDODU�LoLQ�JHWLULOPLú�RODQ�EX�\DSWÕUÕPÕQ�����´�úHNOLQGH�\HU�DODQ�LIDGH\OH�NDVWHGLOPHN�LVWHQHQ�GH
DQFDN�EX�RODELOLU���(VDVHQ�\XNDUÕGDNL� VRQ� LNL�F�POHGH�\DSÕODQ� WHVSLW��GL÷HU�JHoHUVL]OLN�QHGHQOHUL
EDNÕPÕQGDQ�GD�V|]NRQXVXGXU��*HUoHNWHQ��LNL�WHúHEE�V�DUDVÕQGD�DNWHGLOPLú�RODQ�ELU�V|]OHúPH�����
VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕ� ROGX÷X� JLEL� D\QÕ� ]DPDQGD� �EDúND� ELU� VRPXW� QHGHQOH�� NDPX
G�]HQLQH� YH\D� ELU� EDúND� HPUHGLFL� NDQXQ� K�NP�QH� GH� D\NÕUÕ� RODELOLU�� øúWH� EX� GXUXPGD� GD� WDUDI
WHúHEE�VOHU�� DUDODUÕQGDNL� ������ VD\ÕOÕ� .DQXQ� P��¶H� D\NÕUÕ�� V|]OHúPHQLQ� ]DWHQ� EDúND� QHGHQOH
�|UQH÷LQ�� EDúND� ELU� HPUHGLFL� NDQXQ� K�NP�QH� D\NÕUÕOÕN� QHGHQL\OH�� EDWÕO� ROGX÷XQGDQ� YH� ERUo
GR÷XUPDGÕ÷ÕQGDQ� EDKLVOH� ����� VD\ÕOÕ� .DQXQ¶GDNL� LGDUL� \DSWÕUÕPODUGDQ� NXUWXODPD]ODU�� (VDVHQ�
$YUXSD� %LUOL÷L� +XNXNX� OLWHUDW�U�� LOH� .RPLV\RQ�� øON� 'HUHFH� 0DKNHPHVL� YH� $GDOHW� 'LYDQÕ� �$'�
NDUDUODUÕQGD�� ³5$� P������ K�NP�� DQODPÕQGD� ELU� DQODúPDGDQ� EDKVHGLOHELOPHVL� LoLQ� EXQODUÕQ
KXNXNHQ�ED÷OD\ÕFÕ�ROPDVÕQÕQ�JHUHNPHGL÷L´�PHDOLQGH�NXOODQÕODQ�LIDGHOHULQ�GH��EN]��|UQ��5��:+,6+�
&RPSHWLWLRQ�/DZ�� )RXUWK� (GLWLRQ�� ������ V���� YG��� %(//$0<�	�&+,/'�� (XURSHDQ� &RPPXQLW\
/DZ� RI� &RPSHWLWLRQ�� )LIWK� (GLWLRQ�� /RQGRQ� ������ 1R� ������� V����� YH� EX� \D]DUODUÕQ� ]LNUHWWL÷L
NDUDUODU��EX� úHNLOGH�� \DQL� ³5$�P������ K�NP�� DQODPÕQGD� �YH� EX� K�NPH� D\NÕUÕ�� ELU� DQODúPDGDQ
EDKVHGHELOPHN�LoLQ��EX�K�NPH�D\NÕUÕ�ROPDVD\GÕ�WDUDIODUÕ�ED÷OD\DFDN�YH�ERUo�DOWÕQD�VRNDFDN�RODQ
ELU�V|]OHúPHQLQ�PHYFXW�ROPDVÕ�úDUW�GH÷LOGLU´�úHNOLQGH�DQODúÕOPDVÕ�JHUHNLU��YH�NDVWHGLOHQ�GH�]DWHQ
EXGXU��� $QODúPD� NDYUDPÕ� LoLQ� EN]�� D\UÕFD� $�� $.,1&,�� 5HNDEHWLQ� <DWD\� .ÕVÕWODQPDVÕ�� 5HNDEHW
.XUXPX� /LVDQV�VW�� 7H]� 6HULVL�� $QNDUD� ������ V���� YG��� 0�� 7RSoXR÷OX�� 5HNDEHWL� .ÕVÕWOD\DQ
7HúHEE�VOHU� $UDVÕ� øúELUOL÷L� 'DYUDQÕúODUÕ� YH� +XNXNL� 6RQXoODUÕ�� 5HNDEHW� .XUXPX� /LVDQV�VW�� 7H]
6HULVL�� $QNDUD� ������ V����� �EX� \D]DUÕQ� DQODúPD� NDYUDPÕQÕ� GDUDOWDQ� YH� VDGHFH� KXNXNL� LúOHP
QLWHOL÷LQGHNL� DQODúPDODUD� LQKLVDU� HWWLUHQ� \DNODúÕPÕQÕ� SD\ODúPÕ\RUX]��� (��%$'85�� 7�UN� 5HNDEHW
+XNXNXQGD�5HNDEHWL�6ÕQÕUOD\ÕFÕ�$QODúPDODU��5HNDEHW�.XUXPX�/LVDQV�VW��7H]�6HULVL��$QNDUD������
V�� ��� YG��� 6DLEH� 2NWD\� g='(0ø5�� /LVDQV� 6|]OHúPHOHUL� YH� 5HNDEHW� +XNXNX� '�]HQOHPHOHULQLQ
/LVDQV�6|]OHúPHOHULQH�8\JXODQPDVÕ��øVWDQEXO�������V�����YG��  6$1/,��V������ �5$�P������K�NP�QGHNL�³«� WKH�SUHYHQWLRQ�� UHVWULFWLRQ�RU�GLVWRUWLRQ�RI� FRPSHWLWLRQ´� LIDGHVLQLQ
NDSVDGÕ÷Õ� W�P� KDOOHULQ� ³DQWL�FRPSHWLWLYH� QDWXUH´� WHULPL\OH� LIDGH� HGLOHELOHFH÷L� NRQXVXQGD� EN]�
%(//$0<	&+,/'��1R��������V����
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PDGGH� K�N�POHULQLQ� X\JXODQPDVÕQGDQ´� PXDI� WXWXODELOHFH÷LQL� GH
DoÕNODPDNWDGÕU��.DQXQ¶XQ��¶LQFL�PDGGHVLQGHQ� oÕNDQ� YH� WDUWÕúPDVÕ]� RODQ
QHWLFH� úXGXU�� �¶�QF�� PDGGH\H� D\NÕUÕ� DQODúPDODU�� H÷HU� .DQXQ¶GD� �P��
K�NP�QGH��VD\ÕODQ�N�P�ODWLI�úDUWODUÕ�WDúÕ\RUODUVD��\HQLOHQHELOPH�úDQVÕ�GD
GDKLO�ROPDN��]HUH��EHú�\ÕO� LoLQ�ELUH\VHO�PXDIL\HW�DOPDN�VXUHWL\OH4 4’üncü
PDGGH\H� D\NÕUÕOÕ÷D� ED÷ODQDQ� KXNXNL� VRQXoODUGDQ� NXUWXODELOLUOHU5. Fakat
.DQXQ�� ��¶�QF��PDGGHVLQGH�� EX� PDGGHGH� VD\ÕODQ� GXUXPODUGDQ� ELULQLQ
JHUoHNOHúPHVL� KDOLQGH� PXDIL\HWLQ� JHUL� DOÕQDELOHFH÷LQL� GH� K�NPH
ED÷ODPDNWDGÕU�

����� VD\ÕOÕ� .DQXQ¶XQ� \XNDUÕGD� DQÕODQ� K�N�POHUL� GLNNDWH
DOÕQGÕ÷ÕQGD�� ELU� V|]OHúPHQLQ� UHNDEHWH� D\NÕUÕOÕN� QHGHQL\OH� ³JHoHUVL]´
ROPDVÕ�KDOLQGH��ú|\OH�ELU�WDEOR�RUWD\D�oÕNPDNWDGÕU�

.DQXQ¶XQ��¶�QF��PDGGHVLQH�D\NÕUÕOÕN�QHGHQL\OH�³JHoHUVL]´�olan bir
V|]OHúPH�� H÷HU� .XUXO¶XQ� �EDúYXUX� �]HULQH�� YHUHFH÷L� ELU� NDUDUOD� �LGDUL
LúOHPOH��ELUH\VHO�PXDIL\HW�DODELOLUVH��|]HO�KXNXNWD�JHoHUVL]OL÷H�ED÷ODQDQ
VRQXoODUGDQ��\HQLOHQHELOPHN��]HUH����\ÕO�LoLQ��NXUWXODUDN�K�N�P�YH�VRQXo
GR÷XUXU�KDOH�JHOLU�YH�IDNDW��.DQXQ¶GD�VD\ÕODQ�KDOOHUGHQ�ELULQLQ�V|]NRQXVX
ROPDVÕ� KDOLQGH�� .XUXO¶XQ� NDUDUÕ\OD� �YH\D� �� \ÕO� VRQUD� ELUH\VHO� PXDIL\HW
\HQLOHQPH]VH�� WHNUDU� HVNL� KDOLQH� �\DQL� JHoHUVL]OL÷H� ED÷ODQDQ� KXNXNL
sonuçlara tabi olma statüsüne) geri dönebilir. Keza yine Kanun’un 4’üncü
PDGGHVLQH� D\NÕUÕ� ELU� V|]OHúPH�� \DSÕOGÕ÷Õ� DQGDQ� LWLEDUHQ�� KHUKDQJL� ELU
JUXS�PXDIL\HWL� WHEOL÷LQGHQ�\DUDUODQÕ\RU�YH\D�\DSÕOGÕNWDQ�VRQUD�\�U�UO�÷H
JLUHQ� E|\OH� ELU� WHEOL÷LQ� NDSVDPÕQD� JLUPLú� RODELOLU�� %X� GXUXPGD� GD� EX
V|]OHúPH� ELULQFL� LKWLPDOGH� EDúWDQ�� LNLQFL� LKWLPDOGH� LVH� WHEOL÷LQ� \�U�UO�÷H
JLUGL÷L� DQGDQ� LWLEDUHQ� |]HO� KXNXNWD� JHoHUVL]OL÷H� ED÷ODQDQ� VRQXoODUGDQ
NXUWXODUDN� NHQGLVLQL� NXUDQ� LUDGH� EH\DQODUÕQÕQ� \|QHOGL÷L� VRQXoODUÕ
GR÷XUDFDN�YH�IDNDW�\LQH�.XUXO¶XQ�LGDUL�ELU�LúOHPL\OH�WHNUDU�HVNL�KDOLQH��\DQL
JHoHUVL]OL÷H� ED÷ODQDQ� KXNXNL� VRQXoODUD� WDEL� ROPD� VWDW�V�QH�� JHUL
dönebilecektir6.

                                                          � �«�\DKXW�GD��.XUXO¶XQ�oÕNDUDFD÷Õ�JUXS�PXDIL\HWL�WHEOL÷OHULQGHQ�ELULQLQ�NDSVDPÕQD�JLUL\RUODUVD
YH� EX� WHEOL÷GHNL� úDUWODUÕ� WDúÕ\RUODUVD�� EX� VHIHU� GH�P��� K�NP�QGHNL� N�P�ODWLI� úDUWODUÕ� �WHEOL÷H
X\JXQ�ROGXNODUÕ�LoLQ��WDúÕGÕNODUÕ�YDUVD\ÕPÕ\OD��JUXS�PXDIL\HWLQGHQ�\DUDUODQPDN�VXUHWL\OH�«� �.XúNXVX]��H÷HU��¶�QF��PDGGH\H�D\NÕUÕ�ELU�DQODúPD�.DQXQ¶XQ�P����,�K�NP�QGH�|QJ|U�OHQ��
D\OÕN� V�UH� LoLQGH� GH÷LO� GH� GDKD� JHo� .XUXO¶D� ELOGLULOPLúVH�� EX� DQODúPDQÕQ� �¶�QF�� PDGGH\H
D\NÕUÕOÕ÷D� ED÷ODQDQ� VRQXoODUGDQ� NXUWXODELOPHVL� GH� DQFDN� ELOGLULP� WDULKLQGHQ� LWLEDUHQ� HWNLOL
ROPDN��]HUH�JHUoHNOHúHFHNWLU�� � %N]�� 5HNDEHW� .XUXOX¶QXQ� GLNH\� DQODúPDODUOD� LOJLOL� ������� VD\ÕOÕ� *UXS�0XDIL\HWL� 7HEOL÷L� �5*
����������W���������V���P���YH�PRWRUOX�WDúÕWODU�GD÷ÕWÕP�YH�VHUYLV�DQODúPDODUÕ\OD�LOJLOL��������VD\ÕOÕ
7HEOL÷L��5*����������W���������V���P���
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<XNDUÕGDNL�WDEOR�úX�VRUXODUÕ�DNOD�JHWLUPHNWHGLU�������VD\ÕOÕ�.DQXQ
P���K�NP�QH�D\NÕUÕOÕN�QHGHQL\OH�V|]NRQXVX�RODQ�JHoHUVL]OLN� ³WDNGLUL´ bir
JHoHUVL]OLN�PLGLU�YH�EX�JHoHUVL]OL÷L�KDQJL�PHUFL�WHVSLW�YH\D��WDNGLUL�EXWODQ
J|U�ú�� NDEXO� J|U�UVH�� WDNGLU� HGHFHNWLU"� ����� VD\ÕOÕ� .DQXQ¶XQ� P��
K�NP�QH� D\NÕUÕ� ELU� V|]OHúPHQLQ� JHoHUVL]OL÷L� EXWODQ� PÕGÕU"� (÷HU� EX
JHoHUVL]OL÷LQ� �%RUoODU� .DQXQX¶QXQ� �%.�� P������� K�NP�� GLNNDWH
DOÕQGÕ÷ÕQGD� KDNOÕ� RODUDN� LON� DNOD� JHOHQ� ELU� JHoHUVL]OLN� oHúLGL� RODUDN�
³HPUHGLFL�K�NPH�D\NÕUÕOÕN�QHGHQL\OH�EXWODQ´�ROXúWXUGX÷X�NDEXO�HGLOLUVH��EX
V|]OHúPHQLQ� PXDIL\HWWHQ� \DUDUODQPDVÕ� KDOLQGH� K�N�P� YH� VRQXo
GR÷XUPDVÕ�YH�E|\OHFH�GH�WDUDIODUÕ�ERUo�DOWÕQD�VRNPDVÕ�QDVÕO�DoÕNODQDELOLU"
<RNVD� EX� K�N�PV�]O�÷�Q�� |UQH÷LQ� JUXS� PXDIL\HW� WHEOL÷OHULQGHQ
KLoELULVLQLQ� NDSVDPÕQD� JLUPH\HQ� YH\D� EXQODUGDQ� ELULQLQ� NDSVDPÕQD
JLUPHNOH� ELUOLNWH� LOJLOL� WHEOL÷LQ� úDUWODUÕQÕ� KDL]� ROPD\DQ� V|]OHúPHOHU
EDNÕPÕQGDQ�� ELUH\VHO� PXDIL\HW� DODELOPH� LPNDQÕ� GLNNDWH� DOÕQDUDN� DVNÕGD
JHoHUVL]OLN�YH�YH\D��LGDUL�ELU�PDNDPÕQ�WDPDPOD\ÕFÕ�XQVXU�QLWHOL÷LQGHNL�ELU
ELUH\VHO� LGDUL� LúOHPLQH�PXKWDo� ROPD� DQODPÕQGD�� ELU�QRNVDQOÕN� RODUDN�PÕ
GH÷HUOHQGLULOPHVL� JHUHNLU"� (÷HU� EX� J|U�ú� NDEXO� HGLOLUVH�� DVNÕGD
JHoHUVL]OLN ve QRNVDQOÕN� KDOOHULQLQ� úLPGL\H� NDGDU� JHOLúWLULOPLú� RODQ
geçersizlik modellerinde, HPUHGLFL� K�N�POHUH� D\NÕUÕOÕNWDQ kaynaklanan
JHoHUVL]OLN� KDOOHULQL� NDSVDPDNVÕ]ÕQ� G�ú�Q�OP�ú� ROPDVÕ� JHUoH÷L� QDVÕO
DúÕODELOLU"�$\UÕFD��PXDIL\HW�JHUL�DOÕQDELOHFH÷LQH�J|UH��EXQXQ�PXDIL\HWWHQ
\DUDUODQDQ� ELU� V|]OHúPHQLQ� K�N�PV�]O�÷�Q�Q� KXNXNL� QLWHOL÷L� �]HULQGH
herhangi ELU� HWNLVL� RODELOLU�PL"�gWH� \DQGDQ� �EHQ]HU� WHUHGG�WOHU� DoÕVÕQGDQ�
JUXS� PXDIL\HWLQGHQ� \DUDUODQDQ� V|]OHúPHOHULQ� JHoHUVL]OLN� WHRULVL
çerçevesindeki durumu nedir?

������VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�V|]OHúPHOHULQ�WDEL�ROGX÷X
JHoHUVL]OLN� UHMLPLQLQ� QLWHOL÷LQLQ� EHOLUOHQPHVL\OH� \DNÕQGDQ� LOJLOL� RODQ� EX� YH
GL÷HU� VRUXODUÕ� GD� NDSVDPDN� �]HUH�� DúD÷ÕGD�� LON� |QFH� 7�UN� GRNWULQLQGH
NRQX\OD� LOJLOL� RODUDN� LOHUL� V�U�OHQ� J|U�úOHU� |]HWOHQHFHN�� GDKD� VRQUD� $%�
$OPDQ�YH�øVYLoUH�KXNXNODUÕQGDNL�GXUXPD�NÕVDFD�GH÷LQLOHFHN�YH�VRQ�RODUDN
GD�NRQX\OD�LOJLOL�J|U�úOHULPL]�DoÕNODQDFDNWÕU�
,,� 7h5.�'2.75ø1ø1'(�ø/(5ø�6h5h/(1�*g5hù/(5

����� VD\ÕOÕ� .DQXQ¶XQ� �¶�QF�� PDGGHVLQH� D\NÕUÕ� V|]OHúPHOHULQ
K�N�PV�]O�÷�Q�Q� W�U�Q�� LON|QFH� ³���� NDQXQXQ� HPUHGLFL� K�N�POHULQH
D\NÕUÕ� KHUKDQJL�ELU� V|]OHúPH�JLEL� UHNDEHW� NDQXQXQD�D\NÕUÕ� ELU� V|]OHúPH
GH� PXWODN� EXWODQOD� VDNDWWÕU´ � � úHNOLQGH� DoÕNOD\DQ� $6/$1�� GDKD� VRQUD
NXOODQGÕ÷Õ�ELU�GLSQRWWD�³gWH�\DQGDQ�%.�����PDGGHVL�5.+.�����PDGGH�LOH
|QJ|U�OHQ� JHoHUVL]OLN� \DSWÕUÕPÕQÕ� DoÕNODPDNWD� \HWHUVL]� NDOPDNWDGÕU�
                                                          � �$6/$1��V������
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1LWHNLP� EXWODQOD� PDOXO� RODQ� ELU� V|]OHúPH� WDUDIODUÕQ� LUDGHOHUL\OH� GDKL
JHoHUOL�KDOH�JHWLULOHPH]NHQ�5HNDEHW�.XUXOXQXQ�PXDIL\HW�NDUDUÕ\OD�JHoHUOL
KDOH�JHWLULOHELOPHNWHGLU��5.+.���PDGGHVLQH�D\NÕUÕ�DQODúPDODU� LSWDOH�WDEL
�DVNÕGD� JHoHUOL�� RODUDN� GD� NDEXO� HGLOHPH]OHU� o�QN�� EXQODU� \DSÕOGÕNODUÕ
DQGDQ� LWLEDUHQ� PXDIL\HW� NDUDUÕQD� NDGDU� JHoHUVL]GLUOHU� K�N�P� YH
VRQXoODUÕQÕ� GR÷XUPD]ODU´ 	 � DoÕNODPDVÕQÕ� \DSPDNWDGÕU�� %LUH\VHO� PXDIL\HW
DOPÕú�ELU�V|]OHúPHQLQ�PXDIL\HW�V�UHVLQLQ�GROPDVÕQGDQ�VRQUDNL�G|QHPGH
RUWD\D� oÕNDQ� LKWLPDOOHULQ� ³EX� úHNLOGHNL� DQODúPDODUÕ� DVNÕGD� JHoHUOL�RODUDN
NDEXO�HWPHPL]H´�\RO�DoWÕ÷ÕQÕ9 da belirten ASLAN’a göre Kurul’un bireysel
PXDIL\HW� NDUDUÕ\OD� DQODúPDQÕQ� NDQXQD� D\NÕUÕ� YH� \DVDN� ROPD� GXUXPX
RUWDGDQ�NDOGÕUÕOPÕú�ROPDNWDGÕU10.

SANLI’ya göre ³����� ��� PDGGH\H� D\NÕUÕ� KXNXNL� LúOHPOHULQ� WDEL
ROGX÷X� JHoHUVL]OLN� UHMLPLQL�� VDGHFH� .DQXQ¶XQ� �� YH� ���� PDGGHOHUL� J|]
|Q�QGH� WXWDUDN� WHVSLW� HWPHN�YH�JHoHUVL]OL÷LQ� W�U�Q��EXWODQ� RODUDN� NDEXO
HWPHN� ���� P�PN�Q� GH÷LOGLU�� �������� JHoHUVL]OLN� W�U�Q�Q� �YH� K�N�POHULQLQ�
WHVSLW� HGLOPHVLQGH�� PXDIL\HWH� LOLúNLQ� |]HOOLNOHULQ� GH� GLNNDWH� DOÕQPDVÕ
]RUXQOXGXU´11. SANLI��PHVHOH\H�ELUH\VHO�PXDIL\HW�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD
YH��¶�QF��PDGGH\H�D\NÕUÕ�ELU�V|]OHúPHQLQ�5HNDEHW�.XUXOX¶QXQ�YHUHFH÷L
ELU� LGDUL� NDUDUOD� JHoPLúH� HWNLOL� RODUDN� �H[� WXQF�� JHoHUOL� KDOH� JHOHELOGL÷L
GLNNDWH�DOÕQGÕ÷ÕQGD��JHoHUVL]OL÷LQ�NHVLQOL÷LQL�RUWDGDQ�NDOGÕUDQ�EX�GXUXPXQ
EXWODQ�\DSWÕUÕPÕQÕQ�E�Q\HVL� LOH�ED÷GDúPDGÕ÷ÕQÕ� EHOLUWPHNWHGLU12. Yazar’a
J|UH� �¶�QF�� PDGGH\H� D\NÕUÕ� RODQ� ELU� V|]OHúPH� NHQGLOL÷LQGHQ� YH
EDúODQJÕoWDQ� LWLEDUHQ� V|]NRQXVX� RODQ� YH� KDNLP� WDUDIÕQGDQ� UH¶VHQ
J|]HWLOHFHN�ELU�JHoHUVL]OL÷H�WDEL�ROPDNOD�ELUOLNWH��EX�JHoHUVL]OLN��PXDIL\HW
alabilme imkan ve ihtimali nedeniyle, DVNÕGD�ELU�JHoHUVL]OLNtir13. SANLI,
JUXS� PXDIL\HWLQGHQ� \DUDUODQDQ� YH\D� ELUH\VHO� PXDIL\HW� DOPÕú� RODQ
V|]OHúPHOHULQ� JHoHUOLOL÷LQLQ� LVH� ������ VD\ÕOÕ� .DQXQ� P���� K�NP�QGHNL
³PXDIL\HWLQ� JHUL� DOÕQPDVÕ´� RODQD÷Õ� G�ú�Q�OG�÷�QGH�� DVNÕGD� JHoHUOLOLN
RODUDN�QLWHOHQGLULOHELOHFH÷LQL�GH�EHOLUWPHNWHGLU14��$QÕODQ�\D]DUÕQ�WDULI�HWWL÷L
modelde ³EXWODQ� \DSWÕUÕPÕ�� DQFDN� .XUXO� WDUDIÕQGDQ� ���� PXDIL\HW� WDOHEL
UHGGHGLOHQ� YH\D� KDNNÕQGD�PXDIL\HWLQ� JHUL� DOÕQPDVÕ� NDUDUÕ� DOÕQDQ� KXNXNL
LúOHPOHU� LoLQ� V|]NRQXVX´ edilebilen ³LVWLVQDL� ELU� JHoHUVL]OLN� W�U�

                                                          
 �$6/$1��V�����GQ����� �$6/$1��V������
� �$6/$1��V������
� �6$1/,��V������ � �6$1/,��V�������� �6$1/,��V������������ �6$1/,��V�����
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ROPDNWDGÕU´15. Nihayet SANLI,�JUXS�PXDIL\HWL�K�N�POHULQLQ�X\JXODQGÕ÷Õ�ELU
GXUXPGD� ��� PDGGHQLQ� WDWELNLQH� \HU� ROPD\DFD÷ÕQD� J|UH�� E|\OH� ELU
GXUXPGD� JHoHUVL]OLNWHQ� EDKVHWPHQLQ� P�PN�Q� ROPDGÕ÷ÕQÕ� GD
belirtmektedir16.

.DSVDPÕ� KDNNÕQGD� GRNWULQGH� oRN� IDUNOÕ� \DNODúÕPODU� EXOXQDQ
³DVNÕGD�JHoHUVL]OLN´�NDYUDPÕQÕ������VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�YH
.XUXO¶D� ELOGLULOPLú� RODQ� DQODúPDODU� LoLQ� X\JXQ� EXOPDGÕ÷Õ� DQODúÕODQ
723d82ö/8� LVH�� .XUXO¶D� ELOGLULOHQ� DQODúPDODUÕQ� ³���� .XUXO¶XQ� PXDIL\HW
WDOHELQL� ROXPOX� \D� GD� ROXPVX]� VRQXoODQGÕUPDVÕQD� NDGDU� JHoHQ� V�UH
LoHULVLQGH� ����� WRSDO� KXNXNL�PXDPHOH´� QLWHOL÷LQGH� ROGX÷XQX�� GRNWULQGH� EX
hal için ³DVNÕGD�JHoHUVL]OLN´� WHULPLQLQ�NXOODQÕOPDVÕQÕQ� LVDEHWOL� ROPDGÕ÷ÕQÕ�
]LUD�JHoHUVL]OLN�K�N�POHULQLQ�NHVLQ�ROGX÷XQX��K�N�PV�]�ELU�LúOHPLQ�GDKD
EDúODQJÕoWD� |O�� GR÷PXú� ROGX÷XQX� YH� VRQUDGDQ� GLULOPHVLQH�� VÕKKDW
ND]DQPDVÕQD� LPNDQ� EXOXQPDGÕ÷ÕQÕ�� EXQD� UD÷PHQ� VDNDW� ELU� LúOHP
VRQUDGDQ� VÕKKDW� ND]DQÕ\RUVD�� EX� QLWHOLNWHNL� LúOHPOHUH� HNVLN� LúOHPOHU
GHQGL÷LQL�� 5HNDEHW� .XUXOX� NDUDUÕQÕQ�� KHUKDQJL� ELU� WHúHEE�VOHU� DUDVÕ
DQODúPDQÕQ�PXWHEHUOL÷L� YH\D� K�N�P� LIDGH� HWPHVL� LoLQ� JHUHNOL� ELU� XQVXU
ROPDGÕ÷ÕQÕ��\DVDN�IDDOL\HWOHUL�NRQX�HGLQHQ�DQODúPDODUÕQ�.XUXO¶XQ�PXDIL\HW
NDUDUÕQD� NDGDU� .DQXQ¶XQ� �¶�QF�� PDGGHVLQH� D\NÕUÕ� ROGX÷XQX�� IDNDW
PXDIL\HW� WDQÕQGÕ÷Õ� WDNGLUGH� V|]NRQXVX� PDGGH� X\JXODPDVÕQGDQ� LVWLVQD
WXWXODFD÷ÕQÕ�� EX� DoÕGDQ� .XUXO� NDUDUÕQÕQ� DQODúPD� YH\D� NDUDUÕQ
WDPDPODQPDVÕ� JHUHNHQ� ELU� úDUWÕ� RODUDN� DOJÕODQDPD\DFD÷ÕQÕ� YH� EX
GXUXPGD�GD�DVNÕGD�JHoHUVL]OLNWHQ� EDKVHGLOHPH\HFH÷LQL� EHOLUWPHNWHGLU�17

.XUXO¶D� ELOGLULOPHPLú� DQODúPDODU� LoLQ� LVH�� <D]DU�� ³.XUXOD� ELOGLULOPHPLú
DQODúPDODUD� PXDIL\HW� K�N�POHUL� X\JXODQPD\DFD÷ÕQD� J|UH�� DQODúPD� YH
NDUDUODU� NHQGLOL÷LQGHQ�K�N�PV�]� VD\ÕODFDN´WÕU18 ifadesini kullanmakta ve
IDNDW� EX� K�N�PV�]O�÷�Q� EXWODQ olarak nitelendirilip
QLWHOHQGLULOHPH\HFH÷LQH� LOLúNLQ� KHUKDQJL� ELU� DoÕNODPDGD
EXOXQPDPDNWDGÕU19.

                                                          � � �6$1/,��V������<D]DU��ELUH\VHO�PXDIL\HWLQ�V�UHOL�RODUDN�YHULOPHVL�]RUXQOXOX÷X�QHGHQL\OH��ELUH\VHO
PXDIL\HW� DOPÕú� V|]OHúPHOHULQ� JHoHUOLOL÷LQL� ³VÕQÕUOÕ� V�UHOL� JHoHUOLOLN´� �V������ úHNOLQGH
DGODQGÕUPDNWDGÕU��
� �6$1/,��V�������� � 0�� 723d82ö/8�� 5HNDEHWL� .ÕVÕWOD\DQ� 7HúHEE�VOHU� $UDVÕ� øúELUOL÷L� 'DYUDQÕúODUÕ� YH� +XNXNL
6RQXoODUÕ��5HNDEHW�.XUXPX�/LVDQV�VW��7H]�6HULVL��$QNDUD�������V���������� 
 �723d82ö/8��V������ � �$QFDN�V|]NRQXVX�\D]DUÕQ�DQÕODQ�WH]LQLQ����¶LQFL�VD\IDVÕQÕQ�LON�SDUDJUDIÕQGDNL�úX�DoÕNODPDGDQ
.XUXO¶D� ELOGLULOPHPLú� DQODúPDODUÕ� EDWÕO� NDWHJRULVLQGH� J|UG�÷�� QHWLFHVLQLQ� oÕNDUÕODELOPHVL
P�PN�QG�U�� ³+�N�PV�]O�N� HQJHOLQLQ� ]DPDQOD� DúÕOPDVÕ� YH\D� WDUDIODUFD� G�]HOWLOPHVL� P�PN�Q
ROPDGÕ÷ÕQGDQ�� K�N�PV�]� ELU� DQODúPD� YH\D� NDUDUÕQ� VRQXoODUÕQÕ� HOGH� HWPHN� LVWH\HQ� WDUDIODU�
DQODúPD�YH\D�NDUDUÕ��5HNDEHW�.DQXQXQD�D\NÕUÕ�ROPD\DFDN�úHNLOGH�\HQL�EDúWDQ�LQúD�HWPHOLGLUOHU�
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$VNÕGD� JHoHUVL]OLN� QLWHOHQGLUPHVLQL� UHGGHGHQ� ELU� EDúND� \D]DU
$.62<¶GXU�� ����� VD\ÕOÕ� .DQXQ¶XQ� ��¶ÕQFÕ� PDGGHVLQGH� G�]HQOHQHQ
JHoHUVL]OL÷L�EXWODQ olarak nitelendiren AKSOY’a göre ³$VNÕGD�JHoHUVL]OLN
NDYUDPÕ�� %RUoODU� +XNXNXQGD� HNVLN� V|]OHúPHOHULQ�� HNVLNOLN
WDPDPODQÕQFD\D� NDGDU� DVNÕGD� EXOXQPDODUÕQÕ� LIDGH� HWPHN� LoLQ
NXOODQÕOPDNWDGÕU��$VNÕGD�JHoHUVL]�VD\ÕODQ�HNVLN�V|]OHúPHOHU��HNVLN�XQVXU
WDPDPODQÕQFD�JHoHUOL�KDOH�JHOPHNWHGLUOHU��2\VD����PDGGH�NDSVDPÕQGDNL
DQODúPDODUGD� KHUKDQJL� ELU� XQVXUXQ� HNVLNOL÷L� V|]� NRQXVX� GH÷LOGLU�� EX
DQODúPDODU�.DQXQ¶D�D\NÕUÕGÕUODU��.DQXQ¶D�D\NÕUÕOÕ÷ÕQ�\DSWÕUÕPÕ� LVH�PXWODN
EXWODQGÕU�� $VNÕGD� JHoHUOLOLN� LVH�� LSWDO� HGLOHELOLU� V|]OHúPHOHULQ� KXNXNL
QLWHOL÷LQL� EHOLUWPHN� LoLQ� NXOODQÕOPDNWDGÕU�� ���� 5HNDEHW� +XNXNXQGD
PXDIL\HWWHQ� \DUDUODQDQ� V|]OHúPHOHULQ� LSWDO� HGLOHELOLU� V|]OHúPHOHUH
EHQ]HWLOPHVL�����LVDEHWOL�GH÷LOGLU��=LUD����PDGGH�NDSVDPÕQGDNL�DQODúPDODUD
PXDIL\HW�WDQÕQPDVÕ��R�DQODúPDODUÕQ�.DQXQ¶D�D\NÕUÕOÕ÷ÕQÕ�ELU�EDúND�LIDGH\OH
UHNDEHWL�NÕVÕWOD\ÕFÕ�QLWHOL÷LQL�GH÷LúWLUPHPHNWH��VDGHFH�PXDIL\HW�V�UHVLQFH
.DQXQ¶D� D\NÕUÕOÕ÷ÕQ� \DSWÕUÕPODUÕQÕQ� X\JXODQPDVÕQÕ� HQJHOOHPHNWHGLU�
'ROD\ÕVÕ\OD� JHoHUVL]� ELU� V|]OHúPHQLQ� PXDIL\HW� NDUDUÕ\OD� ELUOLNWH� JHoHUOL
KDOH� JHOPHVL� JLEL� ELU� GXUXP� V|]� NRQXVX� GH÷LOGLU�� ���� .DQXQ¶D� D\NÕUÕ
DQODúPDODUÕQ� EDúODQJÕoWD� DVNÕGD� JHoHUVL]�� PXDIL\HW� NDUDUÕ� LOH� ELUOLNWH
DVNÕGD�JHoHUOL�ROGX÷XQD� LOLúNLQ�J|U�ú�������VD\ÕOÕ�.DQXQ¶GDNL�JHoHUVL]OLN
VLVWHPLQL� WDPDPHQ� NDUPDúÕN� ELU� KDOH� JHWLUPHNOH� NDOPD\ÕS�� %RUoODU
+XNXNX�NDYUDPODUÕQD�GD�ROGX÷XQGDQ�IDUNOÕ�DQODPODU�\�NOHPHNWHGLU�´ ���

����� VD\ÕOÕ� .DQXQ¶GDNL� PXDIL\HW� K�N�POHULQLQ� X\JXODQPDVÕ
VRQXFX� RUWD\D� oÕNDQ� WDEOR\D� EHOLUOH\LFL� ELU� XQVXU� QLWHOL÷L� WDQÕPDNVÕ]ÕQ�
�¶�QF�� PDGGH\H� D\NÕUÕ� V|]OHúPHOHULQ� JHoHUVL]OL÷LQL� EXWODQ olarak
nitelendiren BADUR’a göre ³���� PDGGHGH� G�]HQOHQHQ� JHoHUVL]OLN�
NDQXQXQ� HPUHGLFL� K�N�POHULQH� D\NÕUÕ� V|]OHúPHOHULQ� JHoHUVL]OL÷L� LOH
D\QÕGÕU��<DQL�NDQXQXQ�HPUHGLFL�K�N�POHULQH�D\NÕUÕ�KHUKDQJL�ELU�V|]OHúPH
JLEL��5.+.¶\D�D\NÕUÕ�ELU�V|]OHúPH�GH�PXWODN�EXWODQOD�VDNDW�RODFDNWÕU´21�

7XUJXW� g=¶H� J|UH� GH�� P���� K�NP�QGHNL� JHoHUVL]OL÷LQ� QLWHOL÷L
EXWODQGÕU�� g=�� EX� NRQX\OD� LOJLOL� RODUDN�� úX� DoÕNODPD\Õ� \DSPDNWDGÕU� 22:
³*|U�OG�÷�� �]HUH�� 5.+.¶D� D\NÕUÕ� DQODúPDODU�� LSWDO� HGLOHELOLUOLN� GH÷LO�
EXWODQ� \DSWÕUÕPÕQD� ED÷ODQPÕúWÕU�� %|\OHFH�� 5HNDEHW� .XUXOX¶QXQ� .DQXQD
D\NÕUÕOÕ÷Õ�EHOLUOH\HQ�NDUDUODUÕ��ER]XFX�\HQLOLN�GR÷XUDQ�ELU�LSWDO�NDUDUÕ�GH÷LO�
ELU�WHVELW�NDUDUÕ�RODFDNWÕU��$QODúPD��%.�P����DQODPÕQGD�NHQGLOL÷LQGHQ�YH
G�]HOHPH]�úHNLOGH�EDWÕO�RODFDNWÕU������$QFDN��KXNXNXPX]GDNL�EXWODQÕQ�KHU
                                                                                                                                              
<HQL� LúOHP�� EDWÕO� KXNXNL� LúOHPGHQ� ED÷ÕPVÕ]� ROGX÷XQGDQ�� NHQGLVLQH� ED÷ODQDQ� KXNXNL� VRQXoODUÕ
GR÷XUDFDNWÕU�´��� �$.62<��V���������� �%$'85��V����������
� �7��g=��<|QHWLP��0DQDJHPHQW��6|]OHúPHVL��øVWDQEXO�������V����
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]DPDQ�KDNLP�WDUDIÕQGDQ�WHVSLW�HGLOHELOPHVL�LONHVLQLQ�WHUVLQH��LKWLODI�KDOLQGH
EX�KXVXVX�.XUXO�WHVELW�HGHFHN�YH�����PDGGH�X\DUÕQFD�5HVPL�*D]HWH¶GH
\D\ÕQODWDFDNWÕU�´�g=¶H�J|UH��EXUDGDNL�EXWODQ��VRUXPVX]OXN�DQODúPDODUÕQÕQ
EXWODQÕQD� �³KDL]� ROGX÷X� WDNGLU� VDODKL\HWLQH� LVWLQDW� LOH´) hakimin karar
YHUHFH÷LQL�EHOLUWHQ�%.�P����,,�K�NP�QGHNL�³WDNGLUL�EXWODQ´a EHQ]H\HQ
bir durumdur23��%XQXQOD�ELUOLNWH�g=�úX�DoÕNODPD\Õ�GD�JHUHNOL�J|UPHNWHGLU�
³$QFDN��UHNDEHW�KXNXNXQGD�EX�EXWODQÕ�WDNGLU�\HWNLVL�KDNLPH�EÕUDNÕOPDPÕú�
EX� KXVXVWD� |]HO� RODUDN� \HWNLOHQGLULOPLú� RODQ� 5HNDEHW� .XUXOXQD
EÕUDNÕOPÕúWÕU�� *HQH� EXUDGD�� 5HNDEHWLQ� .RUXQPDVÕ� +DNNÕQGD� .DQXQ¶GD
.XUXOXQ� EX� \HWNLVLQL� NXOODQÕUNHQ� X\JXOD\DFD÷Õ� |Oo�WOHU� D\UÕQWÕOÕ� YH
VÕQÕUOD\ÕFÕ� úHNLOGH� G�]HQOHQPLú� YH� EXWODQ� NDUDUÕQÕQ� DQFDN� 5HVPL
*D]HWHGH� .XUXO� NDUDUÕQÕQ� \D\ÕQODQPDVÕ� LOH� K�N�P� LIDGH� HGHFH÷L
|QJ|U�OP�úW�U�� 1LKD\HW� EX� NDUDU�� ELU� GH� LGDUL� \DUJÕ� GHQHWLPLQH� WDEL
WXWXOPXúWXU�� *HUoHNWHQ�� EX� NDUPDúÕN� YH� |]HO� KXNXNXPX]XQ� JHoHUVL]OLN
VLVWHPLQH� \DEDQFÕ� G�]HQOHPHQLQ�� WDNGLUL� EXWODQ� NDYUDPÕQÕQ� oHUoHYHVLQH
VRNXOPDVÕ�GD�ROGXNoD�]RUODPDOÕ�RODFDNWÕU�´ ���

����� VD\ÕOÕ� .DQXQ¶XQ� ��¶QFÕ� PDGGHVLQGH� V|]NRQXVX� HGLOHQ
JHoHUVL]OL÷LQ� KXNXNL� QLWHOL÷LQL� �øVYLoUH� 5HNDEHW� +XNXNXQGDQ� GD
HVLQOHQHUHN��LUGHOH\HQ�6��2NWD\�g='(0ø5�LVH��EX�NRQXGD�úX�DoÕNODPD\Õ
\DSPDNWDGÕU��³5.+.�P��¶GH�G�]HQOHQHQ�YH�UHNDEHW�\DVD÷ÕQD�JLUHQ�NDUDU
YH� LúOHPOHULQ�KXNXNL�\DSWÕUÕPÕQÕQ�%RUoODU�+XNXNX�P�����P����DQODPÕQGD
JHoHUVL]OLN� ROGX÷X� YH� EXUDGD� DUDQDQ� úDUWODUÕQ� JHUoHNOHúPHVL� KDOLQGH
V|]NRQXVX� RODELOHFHNOHUL� L]OHQLPL� GR÷PDNWDGÕU�� $QFDN� EXWODQGD� LúOHPLQ
\DSÕOGÕ÷Õ� DQGD� JHoHUVL]OLN� VHEHELQLQ� EXOXQPDVÕ� JHUHNLUNHQ�� UHNDEHW
VÕQÕUODPDVÕQÕQ�NDEXO��� LOJLOL�PDNDP�WDUDIÕQGDQ�\DSÕODQ�ELU�GH÷HUOHQGLUPH
LOH� YDUOÕN� ND]DQGÕ÷ÕQGDQ�� EX� DODQD� X\PDPDPDNWDGÕU�� %X� QRNWDGD
NDQXQXQ� ��� PDGGHVLQGH� JHWLULOPLú� NDULQHOHULQ� YDUOÕ÷Õ� GD� IDUNOÕ� ELU
GH÷HUOHQGLUPH�\DSPD\D�\HWPHPHNWHGLU��������.DULQHOHULQ�YDUOÕ÷Õ�KDOLQGH�GH
\LQH� UHNDEHW� VÕQÕUODPDVÕQÕQ� EXOXQGX÷XQD� GDLU� NDUDUÕQ� DUDQPDVÕ
JHoHUOLOL÷LQL� NRUXPDNWDGÕU�� ���� .DQÕPÕ]FD� LNL� W�U� GH÷HUOHQGLUPH� \DSPDN
P�PN�QG�U�� %XWODQÕQ� YHULOHQ� NDUDUOD� K�N�P� GR÷XUDFD÷Õ� YH\D� EXUDGD
EXWODQGDQ� GDKD� oRN� DVNÕGD� K�N�PV�]O�÷�Q� YDUOÕ÷Õ� G�ú�Q�OHELOLU�´ ��� � ³���
EXUDGDNL�JHoHUVL]OLN�5HNDEHW�.DQXQXQD�D\NÕUÕOÕNWDQ�GR÷DQ�ELU�JHoHUVL]OLN
ROGX÷XQGDQ� %.�P����� ��� DQODPÕQGD� ELU� JHoHUVL]OLNWLU�� $QFDN� EX
JHoHUVL]OL÷LQ� GR÷PDVÕ� LoLQ� 5HNDEHWLQ� .RUXQPDVÕ� +DNNÕQGD� .DQXQXQ
DPDFÕQÕQ� DoÕNODQGÕ÷Õ� ��� PDGGHGH� EHOLUWLOGL÷L� JLEL�� JHWLULOHQ� EX� úDUWODUOD
UHNDEHWLQ�HQJHOOHQPLú��ER]XOPXú�YH\D�NÕVÕWODQPÕú�ROPDVÕ�JHUHNPHNWHGLU�
%|\OH� ELU� NDUDU� 5HNDEHW� +XNXNX� GH÷HUOHQGLUPHVL� LOH� YH� LOJLOL� SL\DVDQÕQ
                                                          ��� �g=��V�����GQ�������� �g=��V�����GQ������
� �g='(0ø5��V����
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NRúXOODUÕ� J|]� |Q�QH� DOÕQDUDN� \DSÕODFDNWÕU�� .DQXQXQ� ��� PDGGHVLQGHNL
úDUWODUÕQ� YDUOÕ÷Õ� KDOLQGH� UHNDEHW� �]HULQGH� \XNDUÕGDNL� HWNLOHUL� GR÷XUDQ� ELU
V|]OHúPHQLQ� JHoHUVL]OL÷L� NDUDUÕ� YHULOPH\HELOHFHNWLU´ ��� �� g='(0ø5¶H� J|UH�
³5HNDEHW� +XNXNX� K�N�POHUL� UHNDEHWLQ� VÕQÕUODQÕS� VÕQÕUODQPDGÕ÷ÕQGDQ
ED÷ÕPVÕ]� RODFDN� úHNLOGH�� GLUHNW� RODUDN� X\JXODQDUDN� KHUKDQJL� ELU
V|]OHúPHQLQ� %.� P���� JHUH÷L� JHoHUVL]� ROGX÷XQD� NDUDU� YHUPH\L
VD÷OD\DPD]�� $QFDN� 5HNDEHW� +XNXNXQXQ� X\JXODQPDVÕQÕQ� PDGGL
úDUWODUÕQÕQ� JHUoHNOHúLS� JHUoHNOHúPHGL÷LQH� NDUDU� YHULOGLNWHQ� VRQUD�� \DQL
UHNDEHW� VÕQÕUODPDVÕQÕQ� YDUOÕ÷Õ� VDSWDQGÕNWDQ� VRQUD� JHoHUVL]OLN
GH÷HUOHQGLUPHVL�\DSÕODELOLU�´

�1LKD\HW�������VD\ÕOÕ�.DQXQ¶XQ�P���K�NP�QH�D\NÕUÕ�V|]OHúPHOHULQ
JHoHUVL]OL÷LQH� %.� P����,,� K�NP�QGHNL� NÕVPL� EXWODQ� NXUDOÕQÕQ
X\JXODQPDVÕQÕQ� LPNDQ� GDKLOLQGH� ROGX÷X� YH� IDNDW� �WHN� DPDoODUÕ� UHNDEHWL
NÕVÕWODPDN�� HQJHOOHPHN� \D� GD� RUWDGDQ� NDOGÕUPDN� RODQ�� NDUWHO
DQODúPDODUÕQGD� NÕVPL� JHoHUVL]OL÷LQ� KHPHQ� KHPHQ� KLo
JHUoHNOHúHPH\HFH÷L� NRQXVXQGD� GRNWULQGH� ELU� ILNLUELUOL÷L� EXOXQGX÷X
söylenebilir27. AKSOY’a göre, ³HQ�\�NVHN�\DVDN�KDGGH� LQGLUPH� LONHVLQLQ
GH� |]HOOLNOH� V�UH� ND\ÕWODUÕ� EXOXQDQ� UHNDEHWH� D\NÕUÕ� V|]OHúPHOHUGH´
X\JXODQDELOPHVL�P�PN�QG�U�YH�|UQH÷LQ� �DUWÕN� \�U�UO�NWH�ROPD\DQ�� ³7HN
(OGHQ� 6DWÕQ� $OPD� $QODúPDODUÕQD� øOLúNLQ� ������� VD\ÕOÕ� *UXS� 0XDIL\HWL
7HEOL÷L¶QLQ� ��G�PDGGHVL� K�NP�� JHUH÷LQFH�� �� \ÕOGDQ� GDKD� X]XQ� ELU� V�UH
LoLQ�\DSÕOPÕú�RODQ�DQODúPDODU������LoLQ������HQ�\�NVHN�\DVDO�KDGGH�LQGLUPH\H
LOLúNLQ�NXUDOÕQ�EX�NRQXGD�X\JXODQPDVÕ�KDOLQGH��DQODúPDQÕQ���\ÕOD� NDGDU
RODQ�NÕVPÕQÕQ�JHoHUOL�ROGX÷X�NDEXO�HGLOHFHN´tir ��	 .
,,,� <$%$1&,�+8.8./$5'$.ø�<$./$ù,0/$5

����� VD\ÕOÕ� .DQXQ¶XQ� PDGGL� KXNXN� NXUDOODUÕQÕQ� ���� YH� ��
PDGGHOHULQLQ�� PHKD]Õ� RODQ� 5RPD� $QWODúPDVÕ¶QÕQ� P������ �HVNL� P������
K�NP�QGH� �\H� �ONHOHU� DUDVÕQGDNL� WLFDUHWL� HWNLOH\HELOHFHN� YH� NRQXODUÕ
LWLEDUÕ\OD� RUWDN� SD]DUGDNL� UHNDEHWL� ER]PD�� NÕVÕWODPD� YH\D� RUWDGDQ
NDOGÕUPD�HWNLVLQH�VDKLS�RODQ�WHúHEE�VOHU�DUDVÕ�DQODúPDODU�\DVDNODQPDNWD
YH�D\QÕ�PDGGHQLQ� LNLQFL� IÕNUDVÕQGD�GD�EX�D\NÕUÕOÕ÷Õ� WDúÕ\DQ�DQODúPDODUÕQ
³NHQGLOL÷LQGHQ� JHoHUVL]´� RODFD÷Õ� DoÕNODQPDNWDGÕU29�� .H]D� DQÕODQ
                                                          ��� �g='(0ø5��V������� �%N]��723d82ö/8��V������6$1/,�� V�����YG�� �������$.62<��V�����YG� �V������%XWODQ�J|U�ú�Q�
UHGGHGHQ��\DKXW�EXWODQÕQ�LVWLVQDHQ�V|]NRQXVX�RODFD÷ÕQÕ�VDYXQDQ��\D]DUODU��EXUDGD��GR÷DO�RODUDN�
³NÕVPL�JHoHUVL]OLN´�YH\D�³NÕVPL�K�N�PV�]O�N´�WHULPLQL�NXOODQPDNWDGÕU��

 �$.62<��V�����
� � +DNLP� GXUXPXQ� V|]OHúPHOHU� DUDFÕOÕ÷Õ\OD� N|W�\H� NXOODQÕOPDVÕ� GXUXPXQGD� EX� V|]OHúPHOHULQ
JHoHUVL]OL÷L� YH� EXQXQ� QHWLFHOHUL� KDNNÕQGD� EN]��:+,6+�� ��������� EN]�� D\UÕFD� 1�� ø1$1�� 5HNDEHW
.DQXQXQXQ� 8\JXODQPDVÕQGD� $GOL� 0DKNHPHOHULQ� 5RO��� $QNDUD� %DURVX� 8OXVODUDUDVÕ� +XNXN
.XUXOWD\Õ��)LNUL�0�ONL\HW�YH�5HNDEHW�+XNXNX��$QNDUD�������&����V���������
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K�NP�Q� �o�QF�� IÕNUDVÕQGD� EHOOL� N�P�ODWLI� úDUWODUÕQ� JHUoHNOHúPLú� ROPDVÕ
KDOLQGH�� ELULQFL� IÕNUD\D� D\NÕUÕ� DQODúPDODUD� ELULQFL� IÕNUD� K�N�POHULQLQ
X\JXODQPD\DFD÷ÕQD�NDUDU�YHULOHELOHFH÷L�GH�EHOLUWLOPHNWHGLU�

$YUXSD� %LUOL÷L� +XNXNXQD� LOLúNLQ� OLWHUDW�UGH�� $GDOHW� 'LYDQÕ¶QÕQ
GDKD� \ÕOODU� |QFHVLQGH� �%pJXHOLQ� .DUDUÕ’nda30�� \DSWÕ÷Õ� QLWHOHQGLUPH\H
GD\DQÕODUDN�� 5$� P������ K�NP�� LOH� JHWLULOPLú� YH� XOXVDO� KXNXNODUGD� GD
GR÷UXGDQ�HWNLVL�RODQ JHoHUVL]OLN31�\DSWÕUÕPÕQÕQ��EDúWDQ� LWLEDUHQ��DE� LQLWLR)
YH� NHQGLOL÷LQGHQ� �LSVR� LXUH�� V|]NRQXVX� RODQ�� V|]OHúPHQLQ� WDUDIODU
DUDVÕQGD�KLoELU� K�N�P�YH� VRQXo�GR÷XUPDPDVÕ� YH� �o�QF�� NLúLOHUH� NDUúÕ
LOHUL� V�U�OHPHPHVL� QHWLFHVLQH� \RO� DoDQ�� KDNLP� WDUDIÕQGDQ� UH¶VHQ� GLNNDWH
DOÕQPDVÕ� JHUHNHQ� PXWODN� ELU� JHoHUVL]OLN� ROGX÷X� NDEXO� HGLOPHNWHGLU32.
$\UÕFD�� EX� |]HOOLNOHUGHQ� KDUHNHWOH�� GRNWULQGH�� EXUDGDNL� JHoHUVL]OLN� LoLQ
ED]Õ�\D]DUODUFD�EXWODQ ��� �WHULPL�GH�NXOODQÕOPDNWDGÕU34.

$QFDN� $%� +XNXNXQD� LOLúNLQ� OLWHUDW�UGH�� ³EXWODQ´ terimini
NXOODQPDNVÕ]ÕQ�� VDGHFH� ³JHoHUVL]OLN´� WHULPLQL� NXOODQPD\Õ� WHUFLK� HGHQ
\D]DUODUÕQ35� \DQÕVÕUD�� .RPLV\RQ¶D� ELOGLULOPHVL� JHUHNHQ� YH� ELOGLULOPLú
EXOXQDQ� �ELUH\VHO� PXDIL\HW� WDOHS� HGLOHQ�� V|]OHúPHOHU� LoLQ� ³DVNÕGDJHoHUVL]´� NDYUDPÕQÕ� NXOODQDQ� \D]DUODU� GD� YDUGÕU36. Öte yandan
.RPLV\RQ¶D� ELOGLULOPHVL� JHUHNHQ�� ������ VD\ÕOÕ� .RQVH\� 7�]�÷�
çerçevesinde usulüne uygun olarak (bireysel muafiyet almak üzere)
ELOGLULOPLú� RODQ� YH� IDNDW� DQÕODQ� 7�]�÷�Q� \�U�UO�÷H� JLUPHVLQGHQ� |QFH
DNWHGLOPLú�RODQ�V|]OHúPHOHU� LoLQ��.RPLV\RQ¶XQ�ELUH\VHO�PXDIL\HW� WDOHELQL
UHGGHWPHVL� YH� EXWODQÕ� WHVSLW� HWPHVL� DQÕQD� NDGDUNL� V�UHo� EDNÕPÕQGDQ
                                                          ��� �&DVH��������%pJXHOLQ�,PSRUW�Y��*��/��,PSRUW�([SRUW��������(&5������$\QÕ�\|QGH�&DVH��������
6RFLpWp��'H�9HQWH�GH�&LPHQWV�HW�%HWRQV�Y��.HUSHQ�	�.HUSHQ��������(&5��������� �³WR�EH�YRLG´� �³8QJ�OWLJNHLW��8QZLUNVDPNHLW´��� �%N]��|UQ��/$1*(1�%817(��.RPPHQWDU�]XP�GHXWVFKHQ�XQG�HXURSDHLVFKHQ�.DUWHOOUHFKW��%G���
��� $XIODJH�� %HUOLQ� ������ 1R� ���� $UW����� V������ V������� *HoHUVL]OL÷LQ� NHQGLOL÷LQGHQ� ROPDVÕ
NRQXVXQGD�EN]��D\UÕFD�$��-21(6�%��68)5,1��(&�&RPSHWLWLWRQ�/DZ��2[IRUG�������V�����
� �³1XOOLW\´� �³1LFKWLJNHLW´��$QFDN�øQJLOL]�+XNXNXQGD��NHQGLOL÷LQGHQ��JHoHUVL]OLN��WR�EH�YRLG��LOH
EXWODQ� �QXOOLW\�� DUDVÕQGD� NHVLQ� ELU� D\ÕUÕP� \DSÕOPDPDNWD�� |UQH÷LQ� JHoHUVL]OL÷LQ� NHVLQ� ROPDGÕ÷Õ
KDOOHU�LoLQ�GH�EXWODQ�NDYUDPÕ�NXOODQÕODELOPHNWHGLU��EN]��-21(6�68)5,1��V�����YH�DúD÷ÕGD�GQ����
��¶QLQ� DLW� ROGX÷X� DQD� PHWLQGH� ]LNUHGLOHQ� 3DVVPRUH� Y� 0RUODQ� NDUDUÕ��� øQJLOL]� +XNXNXQGD
V|]OHúPHOHULQ� JHoHUVL]OLN� W�UOHUL� EDNÕPÕQGDQ� \DSÕODQ� D\ÕUÕPGD� YXUJX�� NHQGLOL÷LQGHQ� JHoHUVL]OLN
�³WR�EH�YRLG´� �KXNXND�D\NÕUÕOÕN��³LOOHJDOLW\´��YH�V|]OHúPH�|QFHVL�REMHNWLI�LPNDQVÕ]OÕN�KDOLQGH��YH
JHoHUVL]�NÕOÕQDELOPH��³YRLGDEOH´� �|UQ��KDWD��KLOH��WHKGLW�GXUXPXQGD���]HULQGH�\R÷XQODúPDNWDGÕU
�EN]��'��%$5.(5�&��3$'),(/'��/DZ�0DGH�6LPSOH��(OHYHQWK�(GLWLRQ��2[IRUG��������V�����������
� �%N]��|UQ��%(//$0<�	�&+,/'��1R��������YG���|]HOOLNOH�1R�������YH���������/$1*(1�%817(�
1R���������$UW�����V������������$.,1&,��V������������ �%N]��|UQ��:+,6+��V�����YG���� �h��7(.ø1$/3��7(.ø1$/3�7(.ø1$/3��$%�+XNXNX�����%DVÕ�� øVWDQEXO�������1R����� V������%X
\DNODúÕPGD�� �JHoPLúH� HWNLOL� ELUH\VHO� PXDIL\HW� DODELOPHN� LoLQ� ELOGLULP� N�OIHWLQH� WDEL� ROPD\DQ
DQODúPDODU� EDNÕPÕQGDQ�� DUWÕN� ������ VD\ÕOÕ� 7�]�÷�Q� �¶�QF�� PDGGHVLQLQ� �������� VD\ÕOÕ� 7�]�NOH
X÷UDGÕ÷Õ�GH÷LúLNOL÷LQ�NXúNXVX]�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU�
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³JHoHUOLOL÷L�DVNÕGD´ ��� �WHULPL�GH��$'¶QÕQ�EX�NRQXGDNL�\HUOHúLN�LoWLKDWODUÕQD
GD\DQÕODUDN��NXOODQÕOPDNWDGÕU38.

%HOLUWPHN� JHUHNLU� NL�� øQJLOL]� øVWLQDI� 0DKNHPHVL¶QLQ� 3DVVPRUH� Y
0RUODQG� SOF�GDYDVÕQGD� YHUGL÷L� LOJLQo� ELU� NDUDU39, RA m.81 (1) hükmüne
D\NÕUÕOÕNWDQ� ND\QDNODQDQ� JHoHUVL]OL÷LQ� LOJLOL� DQODúPDQÕQ� SD]DU� �]HULQGHNL
ROXPVX]� HWNLVLQLQ� ELU� ]DPDQ� VRQUD� YH� \HQL� VRPXW� NRúXOODU� QHGHQL\OH
RUWDGDQ�NDONPDVÕ�KDOLQGH��EXQD�NRúXW�RODUDN�VRQD�HUHELOHFHN� ]DPDQVDO
�³WHPSRUDO´�� YH� JHoLFL� �³WUDQVLHQW´�� ELU� JHoHUVL]OLN� ROGX÷X� úHNOLQGHGLU�
Karara konu olan olayda, Passmore, Inntrepreneur Pub Co (“IPC”)’den
KDVÕODW� NLUDVÕ� V|]OHúPHVL\OH� NLUDODGÕ÷Õ� µSXE¶Õ� LúOHWPHNWH� YH� NLUD
V|]OHúPHVLQGH�\HU�DODQ�ELU�P�QKDVÕUOÕN�ND\GÕ�QHGHQL\OH�ELUDODUÕQÕ�VDGHFH
�D\QÕ� ]DPDQGD� ELUD� �UHWLFLVL� RODQ�� ,3&¶GHQ� YH� RQXQ� KDOHIOHULQGHQ� VDWÕQ
DOPDN� \�N�PO�O�÷�� DOWÕQGD� EXOXQPDNWDGÕU�� %X� NLUD� V|]OHúPHVLQLQ
\DSÕOGÕ÷Õ� VÕUDGD� ,3&¶QLQ� D\QÕ� P�QKDVÕUOÕN� ND\GÕQÕ� LoHUHQ� NLUD
V|]OHúPHOHUL\OH�NLUDODQPÕú�RODQ�\DNODúÕN������µSXE¶Õ�EXOXQPDNWDGÕU��'DKD
VRQUD�� µSXE¶ÕQ� YH� NLUDOD\DQ� VÕIDWÕQÕQ� øQJLOL]� +XNXNXQD� J|UH� JHoHUOL� ELU
úHNLOGH� �,3&¶\H� J|UH� GDKD� N�o�N� ELU� WHúHEE�V� �ELUD� �UHWLFLVL�� RODQ�
0RUODQG�SOF¶\H� LQWLNDO�HWPHVLQGHQ�VRQUD�3DVVPRUH��EX� WHúHEE�VH�NDUúÕ�
NLUD� V|]OHúPHVLQGHNL� P�QKDVÕUOÕN� ND\GÕQÕQ� 5$� P�����¶H� D\NÕUÕOÕN
QHGHQL\OH�YH�P������JHUH÷LQFH�JHoHUVL]�ROGX÷XQX�LOHUL�V�UP�úW�U��øVWLQDI
0DKNHPHVL� LVH�� úX� WHPHO� VRUXQXQ� FHYDEÕQÕQ� PHVHOHQLQ� o|]�P�QGH
EHOLUOH\LFL� ROGX÷XQX� DoÕNOD\DUDN�� 3DVVPRUH¶XQ� JHoHUVL]OLN� LGGLDVÕQÕ
UHGGHWPLúWLU��³9DUVD\ÕOVÕQ�NL��V|]OHúPHGHNL�P�QKDVÕU�DOÕP��WHN�HOGHQ�VDWÕQ
DOPD��ND\GÕ��V|]OHúPHQLQ�\DSÕOGÕ÷Õ�VÕUDGD�,3&¶QLQ�EHQ]HU�ND\ÕWODUOD�\�NO�
NLUDODUD�NRQX�RODQ������µSXE¶D�VDKLS�ROPDVÕ�YH�EX�QHGHQOH�GH��N�P�ODWLI
HWNL� VRQXFXQGD�� GL÷HU� ELUD� �UHWLFLOHULQLQ� SD]DUD� JLULúLQLQ� |QHPOL� |Oo�GH
HQJHOOHQPHVL� WHKOLNHVL�\�]�QGHQ�JHoHUVL]GL��(÷HU�EX� µSXE¶ODUÕQ�ELU�NÕVPÕ
GDKD� VRQUD� 0RUODQG� JLEL� GDKD� N�o�N� �UHWLFLOHULQ� HOLQH� JHoVH\GL�
PXKWHPHOGLU�NL�DQÕODQ�N�P�ODWLI�HWNL�D]DOÕUGÕ�YH\D�VRQD�HUHUGL�YH�E|\OHFH
GH�V|]NRQXVX�SD]DUD�JLULú�HQJHOL�RUWDGDQ�NDONDUGÕ��$FDED�EX�GXUXPGD�GD
KDOD� DQÕODQ� P�QKDVÕU� DOÕP� �WHN� HOGHQ� VDWÕQ� DOPD�� ND\GÕQÕQ
JHoHUVL]OL÷LQGHQ� EDKVHGLOHELOHFHN�PL\GL"� 'L÷HU� ELU� LIDGH\OH�� P�����¶GHNL
JHoHUVL]OLN�\DSWÕUÕPÕ\OD�LOLúNLOHQGLULOGL÷LQGH��P�����¶LQ��DQODúPDODUÕQ��SD]DU
NRúXOODUÕQD�ED÷OÕ�RODUDN� ]DPDQ� LoHULVLQGH�JHoHUVL]�KDOH�JHOHELOPHOHUL� YH
\LQH� �NRúXOODU� GH÷LúWL÷LQGH�� EX� GXUXPGDQ� NXUWXODELOPHOHUL� úHNOLQGH� ELU

                                                          ��� �³3URYLVLRQDO�YDOLGLW\´� �³YRUODHXILJH�*�OWLJNHLW´���
 � %N]�� /$1*(1�%817(��1R� ��������$UW����� V����������� �YH� RUDGD� ]LNUHGLOHQ� $'� NDUDUODUÕ��
7(.ø1$/3��1R�����V�������� �%X�NDUDU�YH�GH÷HUOHQGLUPHVL�LoLQ�EN]��:+,6+��V����������%(//$0<�	�&+,/'��1R��������YG�
V�����YG��YH�*��&800,1*��'DYLG�-RKQ�3DVVPRUH�Y��0RUODQG�DQG�2WKHUV���������(&/5�����
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PDQWÕ÷D� GD\DQPDVÕ� P�PN�Q� P�G�U"´40� øVWLQDI� 0DKNHPHVL�� HOHúWLUL
NRQXVX� RODQ� YH� KDWWD� ED]Õ� \D]DUODU� WDUDIÕQGDQ� ³P�����¶\H� GD\DQDQ
JHoHUVL]OLN�VDYXQPDVÕQD�NDUúÕ�<DUJÕ¶QÕQ�EHVOHGL÷L�DQWLSDWLQLQ�ELU�|UQH÷L´ ���
RODUDN� QLWHOHQGLULOHQ� EX� NDUDUÕQGD�� \XNDUÕGDNL� VRUX\X� ROXPOX� RODUDN
\DQÕWODPÕú� YH� ³P������ K�NP�� LOH� |QJ|U�OHQ� EXWODQ�� D\QHQ� P�����¶GHNL
\DVDNODPD�JLEL�]DPDQVDO�YH�DUÕ]L��JHoLFL��ELU�HWNL\H�VDKLSWLU��%X�QHGHQOH�
H÷HU� \DVDNODPD� �NRúXOODUÕQ� GH÷LúPHVL� QHGHQL\OH�� DQODúPDQÕQ� WDUDIODUÕ
DUDVÕQGD�DUWÕN�X\JXODQPD�NDELOL\HWLQL� \LWLUPLúVH��EX�GXUXPGD�V|]NRQXVX
DQODúPDQÕQ�JHoHUVL]OL÷L�GH�RUWDGDQ�NDONDU�´ ��� �QHWLFHVLQH�YDUPÕúWÕU43.

1LKD\HW� 5$� P���� K�NP�QH� D\NÕUÕ� V|]OHúPHOHULQ� WDEL� ROGX÷X
JHoHUVL]OL÷LQ��JHoHUVL]OL÷H�\RO�DoDQ�D\NÕUÕ�V|]OHúPH�ND\GÕQÕQ�V|]OHúPHQLQ
JHUL� NDODQ� NÕVPÕQGDQ� D\UÕOPDVÕQÕQ� P�PN�Q� ROGX÷X� KDOOHUGH�� NÕVPL
JHoHUVL]OLN�WHúNLO�HGHELOHFH÷LQLQ��DQFDN�EX�NRQXQXQ�KHU��\H��ONHQLQ�NHQGL
XOXVDO� KXNXNXQD� J|UH� NDUDU� ED÷ODQDFD÷ÕQÕQ� $%� +XNXNXQGD� LIDGH
HGLOGL÷LQL�GH�EXUDGD�HNOHPHN�JHUHNPHNWHGLU44.

 Öte yandan $OPDQ�+XNXNXQGD da, Kartel Kanunu’nun (*:%45)
³.DUWHO� <DVD÷Õ´� NHQDU� EDúOÕ÷ÕQÕ� WDúÕ\DQ� YH� ³5HNDEHWL� HQJHOOH\LFL�
NÕVÕWOD\ÕFÕ� \DKXW� ER]XFX� DPDFÕ� YH\D� HWNLVL� RODQ�� �ELUELUOHUL\OH� UHNDEHW
LOLúNLVL� LoLQGH� EXOXQDQ�� WHúHEE�VOHU� DUDVÕ� DQODúPDODU�� WHúHEE�V� ELUOL÷L
NDUDUODUÕ�YH�X\XPOX�H\OHPOHU��\DVDNWÕU�´ úHNOLQGH�7�UNoH\H�oHYULOHELOHFHN
RODQ� �¶LQFL� SDUDJUDIÕQD46� D\NÕUÕ� RODQ� DQODúPDODUÕQ� JHoHUVL]OL÷LQLQ� �NL� EX
DQODúPDODU�� *:%¶QLQ� VLVWHPDWL÷L� LoHULVLQGH� \DOQÕ]FD� \DWD\� DQODúPDODUÕ
LúDUHW� HWPHNWH� YH� NDUWHO� DQODúPDODUÕ olarak nitelendirilmektedir), kural
olarak, EXWODQ� WHúNLO� HWWL÷L� EHOLUWLOPHNWHGLU47�� (÷HU� WHúHEE�VOHU� DUDVÕ� ELU
                                                          ��� �:+,6+��V�������� � )5((0$1� 	� :+,6+�� $� *XLGH� WR� &RPSHWLWLRQ� $FW� ������ %XWWHUZRUWKV�� ������ 1R� ����
�%(//$0<�	�&+,/'��1R���������V����¶GHQ�QDNOHQ����� ����������&0/5����������YH����QROX�DoÕNODPDODU���
� � %X� NDUDUÕQ� oHúLWOL� DoÕODUGDQ� LoHUGL÷L� YH�YH\D� GR÷XUGX÷X� WDUWÕúPDOÕ� QRNWDODU� KDNNÕQGD� EN]�
%(//$0<�	�&+,/'��1R���������V����������
� �&DVH��������6RFLpWp�7HFKQLTXH�0LQLpUH� Y�0DVFKLQHQEDX�8OP� �������(&5������&DVH��������
6RFLpWp�GH�9HQWH�GH�&LPHQWV�HW�%pWRQV�GH�O¶(VW�Y�.HUSHQ�	�.HUSHQ�*PE+��������(&5�������&DVH
������� 9$*� )UDQFH� 6$� Y� (VWDEOLVVHPHQWV� 0DJQH� 6$� ������� (&5� ������ :+,6+�� V�����
%(//$0<	&+,/'�� 1R� ������� YG��� V����� YG��� '�� *�� *2<'(5�� (&�&RPSHWLWLRQ� /DZ�� 6HFRQG
(GLWLRQ��1HZ�<RUN�������V����������9��.25$+��(&�&RPSHWLWLRQ�/DZ�DQG�3UDFWLFH��6L[WK�(GLWLRQ�
2[IRUG�������V������� �*HVHW]�JHJHQ�:HWWEHZHUEVEHVFKUDHQNXQJHQ´� �³5HNDEHW�.ÕVÕWODPDODUÕQD�.DUúÕ�.DQXQ´���� �³.DUWHOOYHUERW��9HUHLQEDUXQJHQ�]ZLVFKHQ�PLWHLQDQGHU�LP�:HWWEHZHUE�VWHKHQGHQ�8QWHUQHKPHQ�
%HVFKO�VVH�YRQ�8QWHUQHKPHQVYHUHLQLJXQJHQ�XQG�DXIHLQDQGHU�DEJHVWLPPWH�9HUKDOWHQVZHLVHQ��GLH
HLQH� 9HUKLQGHUXQJ�� (LQVFKUDHQNXQJ� RGHU� 9HUIDHOVFKXQJ� GHV� :HWWEHZHUEV� EH]ZHFNHQ� RGHU
EHZLUNHQ��VLQG�YHUERWHQ�´��� � ,00(1*$�0(670$(&.(5��1R� ����3U���� V������ 9�� (00(5,&+�� .DUWHOOUHFKW�� ��� $XIODJH�
0�QFKHQ� ������ V����� $\QÕ� J|U�ú�� ��������� WDULKLQGH� \�U�UO�÷H� JLUHQ� NDSVDPOÕ� NDQXQ
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\DWD\�DQODúPD�*:%�3U���,,,�K�NP��oHUoHYHVLQGH�XVXO�QH�X\JXQ�RODUDN
ELOGLULOPLú�� .DUWHO� øGDUHVL� ELOGLULOHQ� DQODúPD\D� D\QÕ� K�N�P� oHUoHYHVLQGH
LWLUD]� V�UHFL� EDúODWPÕú� YH� WDUDIODU� GD� EX� LWLUD]ÕQ� NDONPDVÕQÕ
VD÷OD\DPDPÕúODUVD�� V|]NRQXVX� EXWODQÕQ�� LWLUD]ÕQ� \�U�UO�N� ND]DQGÕ÷Õ
DQGDQ� LWLEDUHQ� K�N�P� YH� VRQXoODUÕQÕ� GR÷XUGX÷X� DoÕNODQPDNWDGÕU48.�Sözkonusu butlan Alman Medeni Kanunu’nun (%*%) 139’uncu
SDUDJUDIÕQGDNL� NÕVPL� EXWODQ� K�NP�QH� WDELGLU49.�� %XQD� NDUúÕQ� H÷HU� ELU
\DWD\� DQODúPD� *:%¶QLQ� ��¶XQFX� SDUDJUDIÕ� oHUoHYHVLQGH� �ELUH\VHO�
PXDIL\HW� WDOHEL\OH� �XVXO�QH� X\JXQ� RODUDN�� ELOGLULOPLú� LVH�� EXWODQÕQ�� EX
durumda, bireysel muafiyet talebinin reddini içeren idari tasarrufun50 (red
NDUDUÕQÕQ�� \�U�UO�÷H� JLUGL÷L� DQGDQ� LWLEDUHQ� K�N�P� LIDGH� HGHFH÷L� YH� EX
nedenle de muafiyet talebinin reddi veya kabulüne göre, bu tür
DQODúPDODUÕQ�EXWODQÕQÕQ�YH\D�JHoHUOLOL÷LQLQ�K�N�P�LIDGH�HWWL÷L�DQD�NDGDUNL
V�UHo� EDNÕPÕQGDQ� RUWDGD� ELU� DVNÕGD� JHoHUVL]OL÷LQ  "! � EXOXQGX÷X
belirtilmektedir52�� *:%¶QLQ� ��¶XQFX� SDUDJUDIÕQÕQ� �¶LQFL� IÕNUDVÕQÕQ� �¶QFL
F�POHVLQGH��DoÕNoD��EX�DQODúPDODUÕQ��PXDIL\HW�WDOHELQLQ�NDEXO�Q�� LoHUHQ
LGDUL� WDVDUUXIXQ� \�U�UO�N� ND]DQPDVÕ\OD� �NHVLQOHúPHVL\OH�� JHoHUOL� KDOH
gelecekleri ifade edilmektedir.

Alman Hukukunda, EXWODQ� \DSWÕUÕPÕQÕQ�� D\QÕ� .DQXQ¶XQ�� GLNH\
DQODúPDODUGD� \HU� DODQ� YH� WDUDIODUGDQ� ELULQLQ� �o�QF�� NLúLOHUOH� \DSDFD÷Õ
DQODúPDODUGD� IL\DW� YH� Lú� NRúXOODUÕQÕ� EHOLUOHPH� |]J�UO�÷�Q�� NÕVÕWOD\DQ
                                                                                                                                              
GH÷LúLNOL÷LQGHQ�|QFHNL�G|QHPGH�GH�WHPVLO�HGLOPHNWH\GL��EN]��/$1*(1�%817(��1R�����YG��3U���
V�����YG���
 �,00(1*$�0(670$(&.(5��1R�����3U����V������*:%¶QLQ�DQÕODQ�K�NP�QH�J|UH��.DQXQ¶XQ��
LOD� ��,¶LQFL� SDUDJUDIODUÕQGD� ]LNUHGLOHQ� YH� WDQÕPODQDQ� DQODúPDODU�� ELOGLULPGHQ� LWLEDUHQ� ELU� D\
LoLQGH�.DUWHO�øGDUHVL¶QLQ�LWLUD]�HWPHPHVL�KDOLQGH���¶LQFL�SDUDJUDIGDNL�\DVDNODPDGDQ�PXDI�ROXU�YH
JHoHUOL�KDOH�JHOLUOHU��*:%¶QLQ���LOD���,¶LQFL�SDUDJUDIODUÕQGD�]LNUHGLOHQ�DQODúPDODU�LVH�úXQODUGÕU�
³1RUP� YH� WLS� NDUWHOOHUL´� �³1RUPHQ�� XQG� 7\SHQNDUWHOOH´�� LOH� ³NRúXO� NDUWHOOHUL´
�³.RQGLWLRQHQNDUWHOOH´��� ³X]PDQODúPD� NDUWHOOHUL´� �³6SH]LDOLVLHUXQJVNDUWHOOH´�� YH� ³RUWD� VÕQÕI
NDUWHOOHUL´� �³0LWWHOVWDQGVNDUWHOOH´�  � N�o�N� YH� RUWD� ER\� WHúHEE�VOHULQ� UHNDEHW� J�F�Q�� DUWÕUDQ
UDV\RQDOOHúWLUPH\L� DPDoOD\DQ� LúOHWPHOHUDUDVÕ� LúELUOL÷L� DQODúPDODUÕ��� (÷HU� .DUWHO� øGDUHVL�
ELOGLULOHQ� \DWD\� DQODúPDQÕQ� EX� VD\ÕODQODUÕQ� .DQXQ¶GD� WDQÕPODQDQ� QLWHOLNOHULQL� WDúÕPDGÕ÷Õ
ú�SKHVLQH� NDSÕOÕUVD�� LWLUD]� V�UHFL� �³:LGHUVSUXFKVYHUIDKUHQ´�� EDúODWÕU� YH� EX� GXUXPGD� LOJLOL
WHúHEE�VOHU�ELOGLUGLNOHUL�DQODúPDQÕQ�.DQXQ¶XQ�DUDGÕ÷Õ�NRúXOODUÕ�KDL]�ROGX÷XQX�NDQÕWODPDN�N�OIHWL
DOWÕQGD�ROXUODU���� �,00(1*$�0(670$(&.(5��1R�����YG��3U����V�����YG���� � ³g]HO� KXNXN� DODQÕQGD� \HQLOLN� GR÷XUXFX� LúOHYL� KDL]� LGDUL� LúOHP´�  � ³SULYDWUHFKWVJHVWDOWHQGHU
9HUZDOWXQJVDNW´��(00(5,&+��V�������� �³6FKZHEHQGH�8QZLUNVDPNHLW´�
� � ,00(1*$�0(670$(&.(5��1R�����3U����V������*:%¶QLQ���¶XQFX�SDUDJUDIÕQGD�]LNUHGLOHQ�
PXDIL\HW�DODELOHFHN�RODQ�DQODúPDODU�� D\QÕ�.DQXQ¶XQ��� LOD� �¶LQFL�SDUDJUDIODUÕQGD� ]LNUHGLOPLú� YH
WDQÕPODQPÕú� RODQ� ³UDV\RQDOOHúWLUPH� NDUWHOOHUL´� �³5DWLRQDOLVLHUXQJVNDUWHOOH´��� ³\DSÕVDO� NUL]
NDUWHOOHUL´� �³6WUXNWXUNULVHQNDUWHOOH´��� 3U��� K�NP�QGHNL� NRúXOODUÕ� WDúÕ\DQ� ³GL÷HU� NDUWHOOHU´
�³6RQVWLJH� .DUWHOOH´�� YH� �LVWLVQDL�� EDNDQOÕN� L]QLQL� DODQ� NDUWHOOHUGLU� �EX� VRQ� VÕQÕID� JLUHQ� \DWD\
DQODúPDODU��.DUWHO�øGDUHVL¶QLQ�GH÷LO��øNWLVDW�%DNDQOÕ÷ÕQÕQ�L]QL\OH�JHoHUOLOLN�ND]DQÕUODU��
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ND\ÕWODUÕ� ���¶LQFL� SDUDJUDIWDNL� LVWLVQDODU� GÕúÕQGD�� \DVDNOD\DQ� ��¶�QF�
SDUDJUDIÕQD53�D\NÕUÕOÕNWD�GD�V|]NRQXVX�ROGX÷X�J|U�ú��KDNLPGLU54��$\UÕFD�
*:%¶QLQ����YH���¶LQFL�SDUDJUDIODUÕQGDNL�\DVDNODPD\D�D\NÕUÕ�RODQ��EDúND
ELU� LIDGH\OH� OLVDQV� YH\D� GHYLU� NRQXVX� RODQ� ILNUL�VÕQDL� KDNODUÕQ� PDGGL
LoHUL÷LQL� DúDU� ELU� úHNLOGH� OLVDQV� DODQD� YH\D� GHYUDODQD� VÕQÕUODPDODU
\�NOH\HQ� �YH���¶QFL� SDUDJUDIÕQ��� YH� �¶�QF��SDUDJUDIODUÕQD�J|UH� ELUH\VHO
PXDIL\HW�GH�DOPDPÕú�RODQ��GHYLU�YH� OLVDQV�DQODúPDODUÕQÕQ�JHoHUVL]OL÷LQLQ
de EXWODQ� WHúNLO� HWWL÷L� EHOLUWLOPHNWHGLU55�� .H]D� KHU� LNL� KDOGH� GH�� EXWODQÕQ
%*%� 3U����¶GDNL� NÕVPL� EXWODQ� K�NP�QH� WDEL� ROGX÷X� YH� |]HOOLNOH� GH
V|]OHúPHQLQ�� ³NXUWDUÕFÕ� ND\ÕWODU´ ��� � LoHUPHVL� KDOLQGH�� UHNDEHWL� NÕVÕWOD\ÕFÕ
LOJLOL�ND\ÕWODU�GÕúÕQGD�D\DNWD�NDODFD÷Õ�LIDGH�HGLOPHNWHGLU57.

'L÷HU� WDUDIWDQ�� $%¶QH� �\H� ROPD\DQ� �YH� IDNDW� 7�UN� 0HGHQL
+XNXNXQXQ� WHPHO� \�U�UO�N� ND\QDNODUÕ� RODQ� 0HGHQL� .DQXQ� LOH� %RUoODU
.DQXQX¶QXQ� LNWLEDV�HGLOGL÷L�ELU�$YUXSD��ONHVL�RODUDN�GLNNDWH�DOÕQPDVÕQGD
yarar bulunan) øVYLoUH¶\H� EDNÕOÕUVD�� EX� �ONHGH� ����� \ÕOÕQGDQ� EHUL
yürürlükte olan yeni Kartel Kanunu’nun (³.*´ ��	 ) 5’inci maddesinin birinci
IÕNUDVÕQGD�� EHOOL� ELU�PDO� YH\D�KL]PHW� SD]DUÕQGDNL� UHNDEHWL� GLNNDWH� GH÷HU
ölçüde bozan59� YH� KDNOÕ� LNWLVDGL� HWNLQOLN� JHUHNoHOHULQH� GH� GD\DQPD\DQ
                                                          ��� � ³9HUERW� YRQ� 9HUHLQEDUXQJHQ� �EHU� 3UHLVJHVWDOWXQJ� RGHU� *HVFKDHIWVEHGLQJXQJHQ�
9HUHLQEDUXQJHQ� ]ZLVFKHQ�8QWHUQHKPHQ� �EHU�:DUHQ� RGHU� JHZHUEOLFKH� /HLVWXPJHQ�� GLH� VLFK� DXI
0DHUNWH�LQQHUKDOE�GHV�*HOWXQJVEHUHLFKV�GLHVHV�*HVHW]HV�EH]LHKHQ��VLQG�YHUERWHQ��VRZHLW�VLH�HLQHQ
%HWHLOLJWHQ� LQ� GHU� )UHLKHLW� GHU� *HVWDOWQJ� YRQ� 3UHLVHQ� RGHU� *HVFKDHIWVEHGLQJXQJHQ� EHL� VROFKHQ
9HUHLQEDUXQJHQ� EHVFKUDHQNHQ�� GLH� HU� PLW� 'ULWWHQ� �EHU� GLH� JHOLHIHUWHQ� :DUHQ� RGHU� �EHU
JHZHUEOLFKH�/HLVWXQJHQ�VFKOLHVVW�´��� �,00(1*$�0(670$(&.(5��1R����3U�����V������(00(5,&+��V������%XQD�NDUúÕQ��*:%¶QLQ
P�QKDVÕUOÕN� ND\ÕWODUÕQÕQ� EHOLUOL� NRúXOODUÕQ� YDUOÕ÷Õ� KDOLQGH� .DUWHO� øGDUHVL� WDUDIÕQGDQ
\DVDNODQDELOHFH÷LQL�K�NPH�ED÷OD\DQ���¶QFÕ�SDUDJUDIÕQGD�IDUNOÕ�ELU�GXUXPXQ�V|]NRQXVX�ROGX÷XQD
GLNNDW� oHNPHN� JHUHNPHNWHGLU�� %X� G�]HQOHPH� oHUoHYHVLQGH�� $OPDQ�+XNXNXQGD�� $%�+XNXNXQGDNL
GXUXPXQ� DNVLQH�� P�QKDVÕUOÕN� ND\ÕWODUÕ�� NXUDO� RODUDN�� KXNXND� D\NÕUÕ� YH� \DVDN� GH÷LOGLU�� DQFDN
.DUWHO� øGDUHVL¶QLQ� NDUDUÕ\OD�� EX� W�U� ND\ÕWODU�� ��¶QFÕ� SDUDJUDIGDNL� �DOWHUQDWLI� QLWHOLNWHNL� úDUWÕQ
\DQÕVÕUD�ELU�GH� N�P�ODWLI� úDUWWDQ�ROXúDQ�� NRúXOODUÕQ�JHUoHNOHúPHVL�KDOLQGH� \DVDNODQDELOPHNWH� YH
E|\OHFH�GH�LOHUL\H�HWNLOL�RODUDN�K�N�PV�]�NÕOÕQDELOPHNWHGLU��(00(5,&+��V�������$QFDN��VRQUDGDQ
GHYUH\H�VRNXODQ�EX�\DVDNODPD\D�UD÷PHQ�WDUDIODU�D\QÕ�LoHULNWH�ELU�ND\ÕWWD�\HQLGHQ�ELU�X]ODúPD\D
YDUÕUODUVD��EX�GXUXPGD�DUWÕN�EXWODQ�V|]NRQXVX�ROPDNWDGÕU� �(00(5,&+��V�������'L÷HU� WDUDIWDQ�
H÷HU�ELU�P�QKDVÕUOÕN�ND\GÕ�$%��\H��ONHOHUL�DUDVÕQGDNL�WLFDUHWL�HWNLOL\RUVD��R�WDNGLUGH��5$�P�����¶H
D\NÕUÕOÕN� V|]NRQXVX� ROPDNWD� YH� EX� GXUXPGDNL� JHoHUVL]OLN� EX� NHUUH� EXWODQ� RODUDN
QLWHOHQGLULOPHNWHGLU��(00(5,&+��V�������
� �,00(1*$�0(670$(&.(5��1R�����YG��3U�����V�����YG��(00(5,&+��V�������� �³6DOYDWRULVFKH�.ODXVHOQ´� �6|]OHúPHQLQ�JHUL�NDODQ�NÕVPÕQÕ�D\DNWD�WXWDQ�ND\ÕWODU���� �,00(1*$�0(670$(&.(5��1R����3U�����V�����YH�1R�����YG��3U�����V�����YG��

 �³%XQGHVJHVHW]��EHU�.DUWHOOH�XQG�DQGHUH�:HWEHZHUEVEHVFKUDHQNXQJHQ´� �³.DUWHOOHU�YH�GL÷HU
5HNDEHW�.ÕVÕWODPDODUÕ�+DNNÕQGD�)HGHUDO�.DQXQ´��
� �5HNDEHW��]HULQGHNL�ROXPVX]�HWNLQLQ�GLNNDWH�GH÷HU�|Oo�GH��³HUKHEOLFK´��ROPDVÕ�úDUWÕQÕQ�UHNDEHWL
ER]XFX�HWNLQLQ�³�U�Q�oHúLGL��IL\DW�YH�VDWÕú�úDUWODUÕ�JLEL�LNWLVDGL�SDUDPHWUHOHUH�GRNXQDQ�YH�LOJLOLOHULQ
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DQODúPDODU�LOH�HWNLOL�UHNDEHWLQ�RUWDGDQ�NDONPDVÕQD�\RO�DoDQ�DQODúPDODUÕQ
\DVDNODQGÕ÷Õ� J|]OHQPHNWHGLU60�� $QÕODQ� K�NP�Q� LNLQFL� IÕNUDVÕQGD� LVH�� 5$
P������ YH� ����� VD\ÕOÕ� .DQXQ�P���,� K�N�POHULQGHNLQH� EHQ]HU� NRúXOODUÕQ
YDUOÕ÷Õ� KDOLQGH�� UHNDEHWL� NÕVÕWOD\ÕFÕ� X]ODúPDODUÕQ� KDNOÕ� LNWLVDGL� HWNLQOLN
JHUHNoHVLQH� GD\DQGÕ÷ÕQÕQ� NDEXO� HGLOHFH÷L� EHOLUWLOPHNWHGLU�� %XQD� J|UH�
H÷HU� UHNDEHWL� NÕVÕWOD\ÕFÕ� KHUKDQJL� ELU� DQODúPD�� �UHWLP� YH\D� GD÷ÕWÕP
PDOL\HWLQL�D]DOWPDN���U�QOHUL�YH\D��UHWLP�V�UHFLQL�G�]HOWPHN��DUDúWÕUPD\D
YH\D�WHNQLN�\DKXW�PHVOHNL�ELOJLQLQ�\D\JÕQODúPDVÕQD�NDWNÕGD�EXOXQPDN�\D
GD� ND\QDNODUÕQ� UDV\RQHO� NXOODQÕPÕQÕ� VD÷ODPDN� LoLQ� JHUHNOL� LVH� YH taraf
WHúHEE�VOHUH�KLoELU�úHNLOGH�UHNDEHWL�RUWDGDQ�NDOGÕUPD�\ROXQX�DoPÕ\RUVD�
E|\OH� ELU� DQODúPD�� LNWLVDGL� HWNLQOLN� EDNÕPÕQGDQ� KDNOÕ� JHUHNoHOHUH
GD\DQÕ\RU� GHPHNWLU61�� +�N�P� D\UÕFD� VRQ� IÕNUDVÕQGD�� DNW�HO� YH\D
SRWDQVL\HO� UDNLS� WHúHEE�VOHU�DUDVÕQGD�\DSÕOPÕú�ROPDN�ND\GÕ\OD�� IL\DWODUÕQ
GR÷UXGDQ�\D�GD�GROD\OÕ�RODUDN�EHOLUOHQPHVLQH���UHWLPLQ�YH\D�DOÕQDFDN�\D
GD� J|QGHULOHFHN� �U�Q�PLNWDUODUÕQÕQ� VÕQÕUODQPDVÕQD� YH� SD]DUODUÕQ� FR÷UDIL
RODUDN�YH\D�P�úWHUL�ED]ÕQGD�SD\ODúÕOPDVÕQD�LOLúNLQ�DQODúPDODUÕQ��UHNDEHWL
RUWDGDQ�NDOGÕUGÕ÷ÕQÕQ�NDULQHWHQ�NDEXO�HGLOGL÷LQL�GH�EHOLUWPHNWHGLU62. Kanun
GL÷HU�WDUDIWDQ���¶QFÕ�PDGGHVLQGH��$%�YH�7�UN�+XNXNXQGDNL�JUXS�PXDIL\HWL
LPNDQÕQD� EHQ]H\HQ� �YH� PHYFXGL\HWOHUL� KDOLQGH� UHNDEHW� VÕQÕUODPDODUÕQD
iktisadi etkinlik gerekçesiyle ve NXUDO�RODUDN�KDNOÕOÕN�ND]DQGÕUDFDN�úDUWODUÕ
LoHUHQ�� ELU� LGDUL� WDVDUUXI� LPNDQÕQÕ� G�]HQOHPHNWH� YH� D\UÕFD� �¶LQFL
PDGGHVLQGH� GH�� \HWNLOL� PDNDP� WDUDIÕQGDQ� \DVDN� ROGX÷X� WHVSLW� HGLOHQ
UHNDEHWL� NÕVÕWOD\ÕFÕ� DQODúPDODUD�� �VW�Q� QLWHOLNWHNL� NDPX� oÕNDUODUÕQÕQ
gerektirmesi durumunda, Federal Konsey’in63� NDUDUÕ\OD� L]LQ
YHULOHELOHFH÷LQL�K�NPH�ED÷ODPDNWDGÕU64.

                                                                                                                                              
LNWLVDGL�GXUXPODUÕ��]HULQGH�KLVVHGLOHQ�ELU�QLWHOLN� WDúÕPDVÕ�JHUHNWL÷LQL� LIDGH� HWWL÷L´� úHNOLQGHNL� ELU
VDSWDPD�LoLQ�EN]��/��'$9,'��6FKZHL]HULVFKHV�:HWWEHZHUEVUHFKW��%HUQ�������1R�����������V��������
� �³$EUHGHQ��GLH�GHQ�:HWWEHZHUE�DXI�HLQHP�0DUNW�I�U�EHVWLPPWH�:DUHQ�RGHU�/HLVWXQJHQ�HUKHEOLFK
EHHLQWDHFKWLJHQ�XQG� VLFK�QLFKW�GXUFK�*U�QGH�GHU�ZLUWVFKDIWOLFKHQ�(IIL]LHQ]� UHFKWIHUWLJHQ� ODVVHQ�
VRZLH�$EUHGHQ��GLH�]XU�%HVHLWLJXQJ�ZLUNVDPHQ�:HWWEHZHUEV�I�KUHQ��VLQG�XQ]XODHVVLJ�´�
� � ³:HWWEHZHUEVDEUHGHQ� VLQG� GXUFK� *U�QGH� GHU� ZLUWVFKDIWOLFKHQ� (IIL]LHQ]� JHUHFKWIHUWLJW�� ZHQQ
VLH�� D�� QRWZHQGLJ� VLQG�� XP� GLH� +HUVWHOOXQJV�� RGHU� 9HUWULHEVNRVWHQ� ]X� VHQNHQ�� 3URGXNWH� RGHU
3URGXNWLRQVYHUIDKUHQ� ]X� YHUEHVVHUQ��GLH�)RUVFKXQJ� RGHU� GLH�9HUEUHLWXQJ� YRQ� WHFKQLVFKHP�RGHU
EHUXIOLFKHP�:LVVHQ�]X�I|UGHUQ�RGHU�XP�5HVVRXUFHQ�UDWLRQHOOHU�]X�QXW]HQ��XQG�E��GHQ�EHWHLOLJWHQ
8QWHUQHKPHQ�LQ�NHLQHP�)DOO�0|JOLFKNHLWHQ�HU|IIQHQ��ZLUNVDPHQ�:HWWEHZHUE�]X�EHVHLWLJHQ�´� � � ³'LH� %HVHLWLJXQJ� ZLUNVDPHQ� :HWWEHZHUEV� ZLUG� EHL� IROJHQGHQ� $EUHGHQ� YHUPXWHW�� VRIHUQ� VLH
]ZLVFKHQ�8QWHUQHKPHQ�JHWURIIHQ�ZHUGHQ��GLH�WDWVDHFKOLFK�RGHU�GHU�0|JOLFKNHLW�QDFK�PLWHLQDQGHU
LP�:HWWEHZHUE� VWHKHQ�� D�� $EUHGHQ� �EHU� GLH� GLUHNWH� RGHU� LQGLUHNWH� )HVWVHW]XQJ� YRQ� 3UHLVHQ�� E�
$EUHGHQ��EHU�GLH�(LQVFKUDHQNXQJ�YRQ�3URGXNWLRQV���%H]XJV��RGHU�/LHIHUPHQJHQ��F��$EUHGHQ��EHU
GLH�$XIWHLOXQJ�YRQ�0DHUNWHQ�QDFK�*HELHWHQ�RGHU�*HVFKDHIWVSDUWQHUQ�´���� �³%XQGHVUDW´���� �+�NP�Q��¶QFL�IÕNUDVÕQD�J|UH�LVH��ELU�KXNXN�GDYDVÕQGD��KHUKDQJL�ELU�UHNDEHW�VÕQÕUODPDVÕQÕQ��FDL]
ROPDVD� ELOH� �VW�Q� NDPX� \DUDUÕ� QHGHQL\OH� JHUHNOL� ROGX÷X� LOHUL� V�U�O�UVH� �PDKNHPH� EX� GXUXPGD
)HGHUDO�.RQVH\¶H�EDúYXUPDOÕ�YH��EX�NRQXGDNL�NDUDUÕ�)HGHUDO�.RQVH\�YHUPHOLGLU�
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øVYLoUH� +XNXNXQGD�� \XNDUÕGD� ]LNUHGLOHQ� \DVDNODPDODUD� D\NÕUÕOÕN
LoHUHQ� ILLOOHUH� �YH� EX� DUDGD� DQODúPDODUD�� GD\DOÕ� KXNXN� GDYDODUÕQÕQ�� .*
P���� YG�� K�N�POHULQGH� G�]HQOHQGL÷L� J|U�OPHNWHGLU�� $QÕODQ� .DQXQ¶XQ
P���� K�NP�QGH�� UHNDEHWL� NÕVÕWOD\ÕFÕ� KHUKDQJL� ELU� GDYUDQÕúOD� UHNDEHWL
HQJHOOHQHQ� NLúLOHULQ�� EX� HQJHOOHPHQLQ� VRQD� HUGLULOPHVL� YH\D� RUWDGDQ
NDOGÕUÕOPDVÕ��øVYLoUH�%RUoODU�.DQXQX��25) hükümleri çerçevesinde maddi
YH�PDQHYL�WD]PLQDWD�K�NPHGLOPHVL�YH�HOGH�HGLOHQ�ND]DQFÕQ�YHNDOHWVL]�Lú
J|UPH�K�N�POHULQH�J|UH�YHULOPHVL�NRQXVXQGD�GDYD�KDNODUÕQÕQ�EXOXQGX÷X
DoÕNODQGÕNWDQ� VRQUD�� D\QÕ� .DQXQ¶XQ� ��¶�QF�� PDGGHVLQGH�� UHNDEHWL
HQJHOOH\LFL� GDYUDQÕúÕQ� VRQD� HUGLULOPHVL� YH\D� RUWDGDQ� NDOGÕUÕOPDVÕ
LGGLDVÕQÕQ� KDNOÕ� EXOXQPDVÕ� KDOLQGH�� PDKNHPHQLQ�� GDYDFÕQÕQ� WDOHEL
�]HULQH
³D� 6|]OHúPHOHULQ�WDPDPHQ�YH\D�NÕVPHQ�JHoHUVL]�ROGX÷XQD�
��E� 5HNDEHWLQ� HQJHOOHQPHVLQH� \RO� DoDQ� WDUDIÕQ� UHNDEHWL� HQJHOOHQHQ
WDUDIOD� SD]DUD� X\JXQ� YH� LOJLOL� EUDQú� EDNÕPÕQGDQ� PXWDG� ELU� V|]OHúPH
\DSPDVÕQD´
NDUDU� YHUHELOHFH÷L� K�NPH� ED÷ODQPDNWDGÕU65�� $\UÕFD�� .DQXQ�
P���� K�NP�Q�Q� �¶LQFL� IÕNUDVÕQGD�� KHUKDQJL� ELU� KXNXN� GDYDVÕQGD� ELU
UHNDEHW�VÕQÕUODPDVÕQÕQ�\DVDN�ROXS�ROPDGÕ÷Õ�PHVHOHVLQLQ�KDOOL�JHUHNL\RUVD�
PDKNHPHQLQ�� EX� NRQXGD� ELOLUNLúL� RODUDN� 5HNDEHW� .RPLV\RQX¶QD
EDúYXUPDVÕ�JHUHNWL÷L�GH�DoÕNoD�EHOLUWLOPHNWHGLU�

øVYLoUH¶GH� GH� DQÕODQ� .DQXQ¶XQ� \DVDNODGÕ÷Õ� WDU]GD� WHúHEE�VOHU
DUDVÕ� V|]OHúPHOHULQ� |]HO� KXNXNWDNL� DNÕEHWL� JHoHUVL]OLN olmakla birlikte,
.DQXQ¶XQ� P���� K�NP�Q�Q� ODI]Õ�� JHoHUVL]OL÷LQ�� GDYDFÕQÕQ� WDOHEL� �]HULQH
PDKNHPH� WDUDIÕQGDQ� YHULOHFHN� RODQ� UHNDEHWL� HQJHOOH\LFL� GXUXPX
�GDYUDQÕúÕ�� ILLOL�� VRQD� HUGLUPH� YH\D� RUWDGDQ� NDOGÕUPD� NDUDUÕQÕQ
X\JXODQPDVÕQÕ� VD÷OD\DQ� ELU� DUDo� RODUDN� G�]HQOHQGL÷L� L]OHQLPL
GR÷XUPDNWDGÕU�� .DQXQ¶XQ� UHVPL� JHUHNoHVLQGH� ³ELU� UHNDEHW� VÕQÕUODPDVÕ�
DQFDN�� EX� VÕQÕUODPDQÕQ� FDL]� ROPDGÕ÷ÕQÕQ� KXNXNHQ� JHoHUOL� ELU� úHNLOGH
WHVSLWL\OH� KXNXND� D\NÕUÕ� VD\ÕODELOLU� YH� EXQXQ� ELU� KXNXNL� VRQXFX� RODUDN
EXWODQ�\DSWÕUÕPÕQD�WDEL�RODELOLU´ ���  denmekte; bu saptamadan, karar verilen
³EXWODQÕQ�JHoPLúH�GH÷LO� LOHUL\H�HWNLOL´�ROGX÷X�VRQXFX�oÕNDUÕOPDNWD67 ve bu
J|U�ú� GRNWULQGH� GH� ELU� NÕVÕP� \D]DUODU� WDUDIÕQGDQ� SD\ODúÕOPDNWDGÕU�
(VDVHQ��øVYLoUH�OLWHUDW�U�QGH��KHUKDQJL�ELU�DQODúPDGD�\HU�DODQ�ELU�UHNDEHW
                                                          � � �³=XU�'XUFKVHW]XQJ�GHV�%HVHLWLJXQJV��XQG�8QWHUODVXQJDDQVSUXFKV�NDQQ�GDV�*HULFKW�DXI�$QWUDJ
GHV�.ODHJHUV�QDPHQWOLFK�DQRUGQHQ��D��9HUWUDHJH�JDQ]�RGHU�WHLOZHLVH�XQJ�OWLJ�VLQG��E��GHU�RGHU�GLH
9HUXUVDFKHU� GHU� :HWWEHZHUEVEHKLQGHUXQJ� PLW� GHP� %HKLQGHUWHQ� PDUNWJHUHFKWH� RGHU
EUDQFKHQ�EOLFKH�9HUWUDHJH�DE]XVFKOLHVVHQ�KDEHQ�´�
� �%%O������,�������� �%%O������,�����
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VÕQÕUODPDVÕQÕQ� FDL]�ROPDGÕ÷Õ� �\DQL�KXNXND�D\NÕUÕ� ROGX÷X�� YH�EX�QHGHQOH
GH� EXWODQ� \DSWÕUÕPÕQD� PDUX]� NDOPDVÕ� JHUHNWL÷L� úHNOLQGH� KXNXNHQ� LFUD
HGLOHELOLU� ELU� NDUDUÕQ� YHULOGL÷L� DQD� NDGDU�� E|\OH� ELU� UHNDEHW� VÕQÕUODPDVÕQD
.DUWHO� +XNXNXQD� D\NÕUÕOÕN� JHUHNoHVLQH� GD\DQDQ� ELU� JHoHUVL]OL÷LQ
VRQXoODUÕQÕQ� X\JXODQDPD\DFD÷Õ�� EDúND� ELU� LIDGH\OH�� EX� VRQXoODUÕQ
X\JXODQPDVÕQÕQ� NDUDU� DQÕQD� NDGDU� �NDQXQ� JHUH÷L�� HUWHOHQPLú� ROGX÷X
NRQXVXQGD� ELU� ILNLU� ELUOL÷L� EXOXQGX÷X� V|\OHQHELOLU68. Ancak mahkeme
NDUDUÕ\OD� �YH� IDNDW� 5HNDEHW� .RPLV\RQX¶QXQ� ELOLUNLúLOL÷LQH� GD\DQÕODUDN�
K�N�P�LIDGH�HGHFHN�RODQ�JHoHUVL]OL÷LQ�JHoPLúH�PL�\RNVD�LOHUL\H�PL�HWNLOL
ROGX÷X� KXVXVX� WDUWÕúPDOÕGÕU�� *HoPLúH� HWNL� �YH� NODVLN� EXWODQ�� J|U�ú�Q�
NDEXO� HGHQ� +,/7<�� LOHUL\H� HWNL� J|U�ú�Q�� NDEXO� HGHQOHULQ� EXUDGDNL
JHoHUVL]OL÷L� ³LOHUL\H� HWNLOL� EXWODQ´� RODUDN� GH÷LO� ³LOHUL\H� HWNLOL� JHoHUVL]OLN´
RODUDN�DGODQGÕUPDVÕ�JHUHNWL÷LQL��DQFDN�EX�JHoHUVL]OL÷LQ�QHGHQ�LOHUL\H�HWNLOL
ROPDVÕ� JHUHNWL÷LQLQ� DQODúÕOPDVÕQÕQ� P�PN�Q� ROPDGÕ÷ÕQÕ�� KHUKDQJL� ELU
DQODúPDQÕQ� .DUWHO� +XNXNX� EDNÕPÕQGDQ� FDL]� YH� EX� QHGHQOH� GH� JHoHUOL
ROPDGÕ÷ÕQÕQ� VRQUDGDQ� ELU� KXNXN� PDKNHPHVLQFH� K�NPH� ED÷ODQPDVÕ
KDOLQGH� EX� JHoHUVL]OL÷LQ� K�N�PGHQ� |QFHNL� ]DPDQÕ� GD� NDSVDPDVÕ� �\DQL
JHoPLúH� HWNLOL� ROPDVÕ�� NH\IL\HWL� LOH� JHoHUVL]OL÷LQ� VRQXoODUÕQÕQ
�X\JXODQPDVÕQÕQ�� EX� PDKNHPH� NDUDUÕQÕQ� NHVLQOHúPHVLQH� NDGDU� �NDQXQ
JHUH÷L�� HUWHOHQPLú� ROPDVÕ� NH\IL\HWLQLQ� ELUELUOHULQL� GÕúOD\DQ� GXUXPODU
ROPDGÕ÷ÕQÕ� YH� JHoHUVL]OLN� PDKNHPH� NDUDUÕ\OD� ELU� NHUH� EHOLUOHQGLNWHQ
VRQUD��EX�NDUDUD�NDGDU� ILLOL�ELU�X\JXODQPD�RODQD÷ÕQGDQ�\DUDUODQPÕú�RODQ
DQODúPDQÕQ� EX� ILLOL� GXUXPXQD� ELU� JHoHUOLOLN� WDQÕPDQÕQ�� øVYLoUH� .DUWHO
.DQXQX¶QD� \DNÕúWÕUÕODQ� ³N|W�\H� NXOODQPD\Õ� HQJHOOH\LFL� NDQXQ´ �$#  olma
|]HOOL÷LQLQ� DNVLQH�� ³N|W�\H� NXOODQPDQÕQ� KXNXNHQ� NRUXQPDVÕ´ ��� � DQODPÕQD
JHOHFH÷LQL��WDWPLQ�HGLFL�JHUHNoHOHUOH�DoÕNODPDNWDGÕU71.

,9� .218181�7h5.�+8.8.8�%$.,0,1'$1'(ö(5/(1'ø5ø/0(6ø
$� *HQHO�<DNODúÕP�<|QWHPL

����� VD\ÕOÕ� .DQXQ¶XQ� P��� K�NP�QH� D\NÕUÕ� V|]OHúPHOHULQ� D\QÕ
.DQXQ¶XQ� P���� K�NP�� JHUH÷LQFH� WDEL� ROGXNODUÕ� JHoHUVL]OL÷LQ� KXNXNL
QLWHOL÷LQLQ� EHOLUOHQHELOPHVL� LoLQ� EX� .DQXQ¶XQ� |QJ|UG�÷�� PXDIL\HW
VLVWHPLQLQ� GLNNDWH� DOÕQPDVÕQÕQ� NDoÕQÕOPD]� ROGX÷X� úHNOLQGHNL� J|U�ú72,
                                                          � 
 � %N]��3('5$==,1,�0h5(1�0$5%$&+�� ,PPDWHULDOJ�WHU�� XQG�:HWWEHZHUEVUHFKW�� %HUQ� �����
1R� ���������,� V������ 5�� 0�� +,/7<�� /L]HQ]YHUWUDJVUHFKW�� %HUQ� ������ V��������� �YH� RUDGD
]LNUHGLOHQ�HVHUOHU��� � � ³0LVVEUDXFKVJHVHW]JHEXQJ´�� %X� NDYUDP�� ³9HUERWVJHVHW]JHEXQJ´� �³\DVDNOD\ÕFÕ� NDQXQ´�
NDYUDPÕQÕQ�]ÕGGÕ�RODUDN�NXOODQÕOPDNWDGÕU�� � �³0LVVEUDXFK�5HFKWVVFKXW]´�� � �%N]��+,/7<��V���������� � �6$1/,��V������EN]��D\UÕFD�\XNDUÕGD�,,�
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NDQDDWLPL]FH��NXúNX\D�\HU�EÕUDNPD\DFDN�ELU�JHUHNOLOL÷L� LIDGH�HWPHNWHGLU�
Bu nedenle Kanun’un konuyu ilgilendiren hükümlerini veri olarak kabul
HGHUHN�� EX� K�N�POHULQ� RUWD\D� oÕNDUGÕ÷Õ� VRPXW� QHWLFHOHUGHQ� ROXúDQ
WDEOR\X� GRNWULQGH� úLPGL\H� NDGDU� JHOLúWLULOPLú� RODQ� PRGHOOHU� ÕúÕ÷ÕQGD
GH÷HUOHQGLUPHN�JHUHNPHNWHGLU�

� ����� VD\ÕOÕ� .DQXQ¶XQ� �¶�QF�� PDGGHVLQH� D\NÕUÕ� V|]OHúPHOHULQ
P���� K�NP�QGH� |QJ|U�OHQ� JHoHUVL]OL÷L�� D\QÕ� .DQXQ¶XQ� PXDIL\HW
K�N�POHUL� GLNNDWH� DOÕQGÕ÷Õ� ]DPDQ� RUWD\D� oÕNDQ� LKWLPDOOHULQ� KHU� ELULQL
NDUúÕODPDN� �]HUH� YH� JHoHUVL]OLN� W�UOHUL� EDNÕPÕQGDQ� úLPGL\H� NDGDU
\HUOHúPLú� RODQ� NDYUDPODUGDQ� KDQJLOHUL\OH� WDQÕPODQPD\D� oDOÕúÕOÕUVD
oDOÕúÕOVÕQ�� EX� NDYUDPODU�� DVOÕQGD�� .DQXQ¶XQ� |QJ|UG�÷�� NDUPDúÕN
�NRPSOH[�� ELU� WDEOR\X� QLWHOHQGLUPLú� RODFDNODUGÕU�� %X� QHGHQOH�� .DQXQ¶D
D\NÕUÕ� DQODúPDODUÕQ� EDúODQJÕoWD� DVNÕGD� JHoHUVL]�� PXDIL\HW� NDUDUÕ� LOH
ELUOLNWH�DVNÕGD�JHoHUOL� ROGX÷XQD� LOLúNLQ�J|U�úOHULQ������VD\ÕOÕ�.DQXQ¶GDNL
JHoHUVL]OLN� VLVWHPLQL� WDPDPHQ� NDUPDúÕN� ELU� KDOH JHWLUGL÷L� úHNOLQGHNL� ELU
VDSWDPDQÕQ73, DVNÕGD� JHoHUVL]OLN� ve DVNÕGD� JHoHUOLOLN� NDYUDPODUÕQÕQ
\HULQGHOL÷L� WDUWÕúPDVÕ� EDNL� NDOPDN� �]HUH�� .DQXQ¶XQ� EL]]DW� ROXúWXUGX÷X
NDUPDúÕN�\DSÕ\Õ�J|]DUGÕ�HWWL÷L�V|\OHQHELOLU�
%� 0HGHQL�+XNXN��YH�%RUoODU�+XNXNX��'RJPDWL÷LQGH*HOLúWLULOPLú 2ODQ�*HoHUVL]OLN�0RGHOOHULQH�.ÕVD�%LU�%DNÕú

0HGHQL� +XNXNWD� �YH� EX� KXNXN� GDOÕQÕQ� ELU� SDUoDVÕ� RODQ� %RUoODU
+XNXNXQGD�� ROXúWXUXODQ� JHoHUVL]OLN� PRGHOOHULQH� EDNÕOGÕ÷Õ� ]DPDQ�
³JHoHUVL]OLN´ (³K�N�PV�]O�N´�� NDYUDPÕQÕQ�� JHQLú� DQODPÕ\OD�� ELU� KXNXNL
LúOHPLQ�� NDQXQODUGD� |QJ|U�OHQ� YH� HQ� KDILILQGHQ� HQ� D÷ÕUÕQD� NDGDU
LúOHPGHNL� KHUKDQJL� ELU� VDNDWOÕ÷Õ� LúDUHW� HGHQ� QHGHQOHUGHQ� ELUL� \�]�QGHQ�
EDúWDQ� LWLEDUHQ�� NÕVPHQ� YH\D� WDPDPHQ�� KHUNHV� YH�YH\D� �H÷HU� ELU
V|]OHúPH�V|]NRQXVX�LVH��WDUDIODUGDQ�ELUL�YH\D�KHU�LNLVL�LoLQ��HWNLVL]�ROGX÷X
YH\D�VRQUDGDQ�HWNLVL]OHúWL÷L�KHU�KDOL�NDSVDGÕ÷Õ�V|\OHQHELOLU74. Bu nedenle,
|UQH÷LQ�
                                                          � � �%N]��$.62<��V��������\XNDUÕGD�,,� � �'RNWULQGH�ED]Õ�\D]DUODU�³K�N�PV�]O�N´�NDYUDPÕQÕQ��³HWNLVL]OLN´��³8QZLUNVDPNHLW´��NDYUDPÕQD
HúLW� RODUDN� NXOODQÕOGÕ÷ÕQGD�� ³JHoHUVL]OLN´� NDYUDPÕQGDQ� D\UÕOGÕ÷ÕQÕ� YH� JHQLú� DQODPÕ\OD
K�N�PV�]O�÷�Q� JHoHUVL]OL÷L� GH� NDSVD\DQ� ELU� �VW� NDYUDP� ROGX÷XQX� EHOLUWPHNWHGLUOHU� �EN]�� .�
2ö8=0$1�1��%$5/$6��0HGHQL�+XNXN��*LULú��.D\QDNODU��7HPHO�.DYUDPODU�� ��� %DVÕ�� øVWDQEXO�
������ V���������� $�� 6&+:$5=�� %RUoODU� +XNXNX�'HUVOHUL�� dHYLUHQ�� %�� 'DYUDQ�� øVWDQEXO� �����
V������� %X� \D]DUODUD� J|UH�� GDU� DQODPGD� K�N�PV�]O�N� LVH� JHoHUVL]OL÷L� �³8QJ�OWLJNHLW´��� \DQL
VDGHFH�³KXNXNL�PXDPHOHQLQ�JHoHUOL�ROPDGÕ÷Õ�KDOOHUL� LIDGH�HGHU´� �2ö8=0$1��%$5/$6�� V������
%XQD� NDUúÕOÕN� ³K�N�PV�]O�N´� NDYUDPÕQÕ� ³JHoHUVL]OLN´� NDYUDPÕ\OD� Hú� DQODPOÕ� RODUDN� NXOODQDQ
\D]DUODUÕQ� oR÷XQOXNWD� ROGX÷X� V|\OHQHELOLU� �EN]�� |UQH÷LQ�� )�� (5(1�� %RUoODU� +XNXNX�� *HQHO
+�N�POHU�����%DVÕ��øVWDQEXO�������V�����YG��+��+$7(0ø��0HGHQL�+XNXND�*LULú�����%DVÕ��øVWDQEXO
������ V����� YG��� 7(.ø1$<�$.0$1�%85&82ö/8�$/723�� V����� YG���� %X� PDNDOHGH� GH
³JHoHUVL]OLN´�YH�³K�N�PV�]O�N´�NDYUDPODUÕ�Hú�DQODPGD�NXOODQÕOPDNWDGÕU�
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�� <DSÕOGÕ÷Õ�DQGD�NDQXQD�YH\D�JHQHO�DKODND�\DKXW�GD�NLúLOLN�KDNODUÕQD
D\NÕUÕ� ROGX÷X� \D� GD� NRQXVX� LPNDQVÕ]� ROGX÷X� LoLQ� %.� P������
JHUH÷LQFH�EDWÕO�RODQ�

�� +DWD� YH\D� KLOH� \DKXW� GD� WHKGLW� QHGHQL\OH� VDNDW� ROGX÷X� LoLQ� EX
VDNDWOÕ÷Õ��LúOHPOH�ED÷OÕ�ROPD\DQ�LOJLOL�WDUDIoD��ELU�\ÕO�LoLQGH�GL÷HU�WDUDID
ELOGLULOPHN�úDUWÕ\OD��NXUDO�RODUDN��EDúWDQ�LWLEDUHQ�NHVLQ�K�N�PV�]�KDOH
JHWLULOHELOHFHN� YH� IDNDW� EX� VDNDWOÕ÷Õ� ELU� \ÕO� LoLQGH� LOHUL� V�U�OPH]VH
\DKXW� GD� LFD]HW� YHULOLUVH� EDúWDQ� LWLEDUHQ� G�]HOHELOHFHN� RODQ� �%.
m.31),

�� *DELQ� �DúÕUÕ� \DUDUODQPD��QHGHQL\OH� VDNDWODQPÕú�ROGX÷X� LoLQ��JDELQH
PDUX]� NDODQ� WDUDIÕQGDQ� ELU� \ÕO� LoLQGH� LSWDO� HGLOHUHN� EDúWDQ� LWLEDUHQ
kesin hükümsüz hale getirilebilecek olan (BK m.21),

�� 6ÕQÕUOÕ� HKOL\HWVL]� �|UQH÷LQ� D\ÕUW� HWPH� J�F�QH� VDKLS� YH� IDNDW
NÕVÕWODQPÕú�� ELU� NLúL� WDUDIÕQGDQ� NDQXQL� WHPVLOFLQLQ� �YDVLQLQ�� L]QL
DOÕQPDNVÕ]ÕQ�\DSÕOGÕ÷Õ�YH�EX�NLúL\L�ERUo�DOWÕQD�VRNPD\D�\|QHOGL÷L�LoLQ
EX�NLúL\L� KHQ�]�ED÷ODPD\DQ��EX�QHGHQOH�GH�KHQ�]�QRNVDQ�RODQ� YH
NDUúÕ� WDUDIÕQ� WD\LQ� HWWL÷L� V�UH� LoLQGH� GH� NDQXQL� WHPVLOFL� WDUDIÕQGDQ
LFD]HW� �RQD\�� YHULOPH]VH� YH\D� EX� RQD\ÕQ� YHULOPH\HFH÷L� DoÕNODQÕUVD
NDUúÕ�WDUDIÕ�GD�EDúWDQ�LWLEDUHQ�ED÷ODPD]�KDOH�JHOHFHN�RODQ��0.�P����
m.451),

�� %LU�NLúL�DGÕQD�YH�KHVDEÕQD�YH�IDNDW�RQGDQ�WHPVLO�\HWNLVL�DOÕQPDNVÕ]ÕQ
\DSÕOPÕú� ROGX÷X� LoLQ� V|]GH� WHPVLO� HGLOHQLQ� LFD]HWL� DOÕQPDGÕNoD� RQX
ED÷ODPD\DQ�� GL÷HU� WDUDIÕQ� LVH� LFD]HWLQ� EHOOL� ELU� V�UH� LoLQGH
DoÕNODQPDVÕQÕ� LVWHPH� KDNNÕQD� VDKLS� ROGX÷X� YH� EX� V�UH� LoLQGH
LFD]HWLQ� YHULOPHPHVL� KDOLQGH� DUWÕN� EX� WDUDIÕ� GD� ED÷OD\ÕFÕ� ROPDNWDQ
oÕNDFDN�RODQ��%.�P��������

LúOHPOHULQ�KHSVLQLQ�GXUXPODUÕ�JHoHUVL]OLN��VW�NDYUDPÕ�LOH�LIDGH�HGLOGL÷L�JLEL�
�� Mutlak butlan sebeplerinden (MK m.145) biriyle malul ve fakat ancak

�V�UH\OH� ND\ÕWOÕ� ROPD\DQ�� ELU� GDYD� QHWLFHVLQGH� YHULOHFHN� PDKNHPH
NDUDUÕ\OD� YH� LOHUL\H� HWNLOL� RODUDN� RUWDGDQ� NDOGUÕODELOHFHN� RODQ� ELU
HYOLOL÷LQ��0.�P������

�� $VOÕQGD�EXWODQ�VHEHSOHUL�ROPDNOD�ELUOLNWH�EX�NHUUH�LSWDO�VHEHEL�RODUDN
|QJ|U�OHQ� JHoHUOLOLN� úDUWÕ� QLWHOL÷LQGHNL� úHNOH� \DKXW� GD� KXNXND� YH\D
JHQHO� DKODND� D\NÕUÕOÕN� QHGHQL\OH� YH� DQFDN� �KDN� G�ú�U�F�� V�UH\OH
ND\ÕWOÕ�� ELU� GDYD� QHWLFHVLQGH� YHULOHFHN� RODQ� ELU� LSWDO� NDUDUÕ\OD� NHVLQ
RODUDN� K�N�PV�]OHúHELOHFHN� RODQ� ELU� |O�PH� ED÷OÕ� WDVDUUXIXQ� �0.
m.557-559),

�� +DNLP�WDUDIÕQGDQ�RQD\ODQPÕú�ROPDGÕ÷Õ�LoLQ��KHQ�]��K�N�P�YH�VRQXo
GR÷XUPD\DQ�� ERúDQPD� YH\D� D\UÕOÕ÷ÕQ� \DQ� VRQXoODUÕQD� LOLúNLQ� ELU
DQODúPDQÕQ��0.�P�����E����



5(.$%(7�'HUJLVL 23

�� 9HVD\HW� DOWÕQGDNL� ELU� NLúLQLQ� YDVLVL� WDUDIÕQGDQ� YHVD\HW� DOWÕQGDNL� NLúL
DGÕQD�\DSÕOPÕú�ROPDNOD�ELUOLNWH�YHVD\HW�PDNDPÕQÕQ�|]HO� L]QL�DOÕQPÕú
ROPDGÕ÷Õ� LoLQ� K�N�P� YH� VRQXo� GR÷XUPD\DQ� ELU� WDúÕQPD]� VDWÕPÕQÕQ
veya bir kambiyo taahhüdünün (MK m.462 b.1 ve b.5),

�� 5HVPL� úHNLOGH� \DSÕOPDNOD� ELUOLNWH� QRWHUOLNoH� WXWXODQ� |]HO� VLFLOH
ND\GHGLOPHPLú� ROGX÷X� LoLQ� �KHQ�]�� K�N�P� GR÷XUPD\DQ� P�ONL\HWLQ
VDNOÕ�WXWXOPDVÕ��P�ONL\HWL�PXKDID]D��ND\GÕQÕQ��0.�P�����

ve

�� ho�QF�� úDKÕVODUD� ]DUDU� YHUPHN� YH\D� UHKLQ� K�N�POHULQL� GRODQPDN
DPDFÕ\OD� \DSÕOGÕ÷Õ� LoLQ� Lo� LOLúNLGH� K�N�P� GR÷XUPDNOD� ELUOLNWH�� GÕú
LOLúNLGH� �o�QF�� NLúLOHUH� NDUúÕ� LOHUL� V�U�OHPH\HFHN� RODQ� ELU� WDúÕQÕU
mülkiyeti devrinin (MK m.147)

hukuki durumu da JHoHUVL]OLN��VW�NDYUDPÕ�DOWÕQGD� LIDGH�HGLOHELOPHNWHGLU�
Keza, JHoHUVL]OLN� NDYUDPÕ�� HQ� JHQLú� DQODPÕ\OD�� KXNXNL� LúOHPLQ� NXUXFX
XQVXUODUÕQÕQ� WDPDP� ROPDPDVÕ� KDOLQGH� RUWD\D� oÕNDQ� \RNOXN halini de
NDSVDPDNWDGÕU75�� +DWWD� ED]Õ� \D]DUODU�� ³K�N�PV�]O�N´� NDYUDPÕQÕ�
\XNDUÕGDNL� WDQÕP�YH�|UQHNOHUL�DúDU�ELU�úHNLOGH�GDKD�GD�JHQLúOHWPHNWH�YH
�EL]LP� SD\ODúPDGÕ÷ÕPÕ]� ELU� \DNODúÕPOD�� KXNXNL� LúOHPLQ� EL]]DW� NHQGL
E�Q\HVLQGH�PHYFXW�RODQ�VDNDWOÕNODU�GÕúÕQGD�\HU�DODQ� �|UQH÷LQ�%.�P����
m.106/107 hükümlerindeki) nedenleri ifade eden ³G|QPH´ nedenlerini de,
³K�N�PV�]O�N�QHGHQOHUL´�NDYUDPÕ�LoLQGH�P�WDODD�HWPHNWHGLUOHU76.

<XNDUÕGDNL� DoÕNODPD� YH� |UQHNOHU�� SR]LWLI� KXNXNXQ�� KXNXNL
LúOHPOHUGHNL� VDNDWOÕNODUÕ�� EXQODUÕQ� D÷ÕUOÕN� YH� QLWHOL÷LQH� J|UH�� IDUNOÕ
VRQXoODUD� ED÷ODGÕ÷ÕQÕ� YH� IDNDW� EX� KDOOHULQ� W�P�Q�Q�JHoHUVL]OLN� NDYUDPÕ
DOWÕQGD� WRSODQDELOGL÷LQL� J|VWHUPHNWHGLU�� øúWH� EXQGDQ�KDUHNHWOH�� GRNWULQGH
.ÕWD� $YUXSDVÕ� �|]HOOLNOH� GH� øVYLoUH� YH� $OPDQ\D�� GRNWULQLQGHQ� GH
\DUDUODQPDN� VXUHWL\OH�� EX� W�U� |UQHNOHU� DUDVÕQGDNL� IDUNOÕOÕNODU� YH\D� RUWDN
QRNWDODU�GLNNDWH�DOÕQDUDN��JHoHUVL]OLN�PRGHOOHUL�JHOLúWLULOPLú�YH�EX�PRGHOOHU
DGODQGÕUÕOPÕú�� DQFDN� EX� NRQXGD� �DVOÕQGD� GR÷DO� RODUDN�� KHUKDQJL� ELU
\HNQHVDNOÕN� VD÷ODQDPDPÕúWÕU�� *HUoHNWHQ�� JHoHUVL]OLN� KDOOHULQL�� |UQH÷LQ�
2ö8=0$1�%$5/$6��\RNOXN��EXWODQ�� LSWDO�HGLOHELOLUOLN��QRNVDQOÕN ve QLVEL
HWNLVL]OLN� úHNOLQGH� VÕQÕIODQGÕUÕUNHQ77, EREN, HNVLNOLN�� EXWODQ ve LSWDO
NDELOL\HWL ��	 �� +$7(0ø�� \RNOXN�� EXWODQ�� DVNÕGD� JHoHUVL]OLN� ve LSWDO
NDELOL\HWL ��# ��781d20$ö��EXWODQ ve LSWDO�P�H\\LGHVL 	�� ��7(.ø1$<��EXWODQ
                                                          � � �%N]��2ö8=0$1�%$5/$6��V����������+$7(0ø��V������$NVL�J|U�úWH�(5(1��V������ � � %N]�� -�� *h5$/� �$.ø3(.��� +�N�PV�]O�N� 1D]DUL\HOHUL� .DUúÕVÕQGD� 7�UN� 0HGHQL� .DQXQXQXQ
6LVWHPL��$QNDUD�������V����
� �2ö8=0$1�%$5/$6��V���������� 
 �(5(1��V���������� � �+$7(0ø��V���������
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ve DVNÕGD�JHoHUVL]OLN� KDOOHUL� �LúOHPGHNL� HNVLNOLN��PHYFXW� K�N�PV�]O�÷�Q
RUWDGDQ�NDONDELOPHVL��YH\D�JHoHUOLOL÷LQ�DVNÕGD�ROPDVÕ��YH�LSWDO�NDELOL\HWL� 	%�
ve ATAAY ise, \RNOXN��EXWODQ��DVNÕGD�ROPD��JHoHUOLOL÷LQ�DVNÕGD�ROPDVÕ ve
JHoHUVL]OL÷LQ� DVNÕGD� ROPDVÕ�� ve� DNVDN� �WRSDO�� ROPD 	$� � úHNOLQGH
VÕQÕIODQGÕUPDNWDGÕU�

$\UÕFD�� VÕQÕIODQGÕUPDODU� IDUNOÕ� ROGX÷X�JLEL�� ED]HQ� NXOODQÕODQ� RUWDN
NDYUDPODUD� GD� IDUNOÕ� DQODPODU� \�NOHQHELOGL÷L� J|]OHQPHNWHGLU�� gUQH÷LQ�
DVNÕGD� JHoHUVL]OLN� NDYUDPÕ�� +$7(0ø� WDUDIÕQGDQ� \DOQÕ]FD� VRQUDGDQ
WDPDPODQPDVÕ�FDL]�RODQ�HNVLNOLNOHULQ�YDUOÕ÷Õ�KDOL�LoLQ�NXOODQÕOÕU��YH�E|\OHFH
GH�EX�\DNODúÕP�2ö8=0$1�%$5/$6¶ÕQ� VÕQÕIODQGÕUPDVÕQGDNL83 QRNVDQOÕN
KDOL\OH�|UW�úPHNWH��LNHQ84��7(.ø1$<¶ÕQ�\DNODúÕPÕQGD�DVNÕGD�JHoHUVL]OLN�,
QRNVDQOÕ÷ÕQ� \DQÕVÕUD� LSWDO� NDELOL\HWLni de kapsamakta ve fakat LSWDO
NDELOL\HWL� NDYUDPÕ� DOWÕQGD�� KDNLP�J|U�úWHQ� �\DQL� LSWDO� NDELOL\HWLQL� D\UÕ� ELU
JUXS� RODUDN� HOH� DODQ� YH� EXQGDQ� LUDGH� IHVDGÕ�� JDELQ�� |O�PH� ED÷OÕ
WDVDUUXIODUÕQ� JHoHUVL]OL÷L� YE�� KDOOHUL� DQOD\DQ� \DNODúÕPGDQ�� IDUNOÕ� RODUDN�
|UQH÷LQ� %.� P�����,,� �VÕQÕUOÕ� HKOL\HWVL]H� \DSÕODQ� ED÷ÕúODPDQÕQ� NDQXQL
WHPVLOFL� WDUDIÕQGDQ� YHWR� HGLOPHVL�� YH� %.� P����� �ER]XFX� úDUWD� ED÷OÕ
V|]OHúPHOHUGH� úDUWÕQ� JHUoHNOHúPHVL\OH� ELUOLNWH� V|]OHúPHQLQ
K�N�PV�]OHúPHVL�� JLEL� KDOOHU� GH� GLNNDWH� DOÕQPDNWDGÕU85�� 7(.ø1$<86,
|UQH÷LQ�� LUDGH� IHVDGÕ� KDOOHULQL� LSWDO� NDELOL\HWL� NDYUDPÕ\OD� LIDGH� HWPHQLQ
LVDEHWOL�ROPDGÕ÷Õ�G�ú�QFHVLQGHGLU�

.H]D�� ED]Õ� \D]DUODU� WDUDIÕQGDQ� DVNÕGD� JHoHUVL]OLN� �VW� NDYUDPÕ�
ED]Õ�\D]DUODU�WDUDIÕQGDQ�LVH�LSWDO�NDELOL\HWL�NDYUDPÕ�DOWÕQGD�P�WDODD�HGLOHQ
JHoHUVL]OLN�KDOOHUL�F�POHVLQGHQ�ROPDN��]HUH��LUDGH�IHVDGÕ�QHGHQL\OH�VDNDW
RODQ�LúOHPOHULQ�³G�]HOHELOLU�K�N�PV�]O�N´�YH�JDELQ�LOH�VDNDW�V|]OHúPHOHULQ
ise ³ER]XODELOLU� PXWHEHUOLN´� úHNOLQGHNL� IDUNOÕ� JHoHUVL]OLN� W�UOHULQH� WDEL
ROGX÷X�J|U�ú��GH87�KHUNHV�WDUDIÕQGDQ�SD\ODúÕOPDPDNWDGÕU�

%XQXQ� \DQÕVÕUD�� KXNXNL� LúOHPGHNL� JHoHUVL]OLN� QHGHQL� \�]�QGHQ�
WDUDIODUGDQ� VDGHFH� ELULQLQ� LúOHPOH� ED÷OÕ� ROPDGÕ÷Õ� YH� GL÷HULQLQ� LVH� ED÷OÕ
ROGX÷X�KDOOHUL� LIDGH�HWPHN��]HUH�NXOODQÕODQ� ³WHN� WDUDIOÕ�ED÷ODPD]OÕN´ 	�	  ve

                                                                                                                                              
�� �.��781d20$ö��%RUoODU�+XNXNX��&LOW�,��*HQHO�+�N�POHU��%HúLQFL�%DVÕ��øVWDQEXO�������V���������
�� �7(.ø1$<�$.0$1�%85&82ö/8�$/723��V���������

� � $�� $7$$<�� %RUoODU� +XNXNXQXQ� *HQHO� 7HRULVL�� %LULQFL� <DUÕP�� ho�QF�� %DVÕ�� øVWDQEXO� �����
V��������
�� �%N]��2ö8=0$1�%$5/$6��V���������
�� �%N]��+$7(0ø��V�����

� �%N]��7(.ø1$<�$.0$1�%85&82ö/8�$/723��V�����
�� �7(.ø1$<�$.0$1�%85&82ö/8�$/723��V����
�� �%X�J|U�úWH�2ö8=0$1�%$5/$6��V�����


 �³(LQVHLWLJH�9HUELQGOLFKNHLW´�
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³WRSDO� KXNXNL� LúOHP´ 	�# � NDYUDPODUÕQÕQ90� NDSVDPÕ� YH� VRPXW� |UQHNOHUL
�]HULQGH� GH� ELU� X]ODúPD� ROGX÷XQX� LOHUL� V�UPHN� P�PN�Q� GH÷LOGLU�
*HUoHNWHQ� ED]Õ� \D]DUODU�� EX� VRQ� LNL� NDYUDPÕ� D\UÕ� ELU� NDWHJRUL olarak
mütalaa ederken91��ED]Õ�\D]DUODU�EX�KDOOHUL�LSWDO�NDELOL\HWL grubu içinde yer
DODQ�ELU�DOW�JUXS�RODUDN�G�ú�QHUHN��|UQH÷LQ��LUDGH�IHVDGÕ�KDOOHUL� LOH�JDELQL
bu alt gruba sokmakta92�� GL÷HU� ED]Õ� \D]DUODU� LVH� QRNVDQOÕN� NDYUDPÕ
DOWÕQGD� \DSWÕNODUÕ� DoÕNODPDODUGD� YHUGLNOHUL� EHOOL� |UQHNOHUGH�� ³WHN� WDUDIOÕ
ED÷ODPD]OÕN´� NDYUDPÕQÕ� LVPHQ�]LNUHWPHNVL]LQ�� EX� WHN� WDUDIOÕ� ED÷ODPD]OÕN
GXUXPXQXQ� R� |UQHNOHU� LoLQ� V|]NRQXVX� ROGX÷XQX� ]ÕPQHQ
DoÕNODPDNWDGÕUODU93.

$QFDN�� W�P� EX� QLWHOHQGLUPH�� VÕQÕIODQGÕUPD� YH� |UQHNOHPH
IDUNOÕOÕNODUÕQD� NDUúÕQ�� GRNWULQGHNL� J|U�ú� D\UÕOÕNODUÕQÕQ�� EDúOÕEDúÕQD� YH� �
\RNOXNWDQ� VRQUD�� HQ� D÷ÕU� JHoHUVL]OLN� W�U�Q�� ROXúWXUDQ� �GDU� YH� WHNQLN
DQODPÕ\OD� ³EXWODQ´ #$� � \DSWÕUÕPÕQÕQ� VHEHSOHUL�� |]HOOLNOHUL� YH� VRQXoODUÕ
EDNÕPÕQGDQ��oRN�GDKD�D]�ROGX÷X�V|\OHQHELOLU��*HUoHNWHQ��³EXWODQ´ÕQ
                                                          

� �³+LQNHQGHV�5HFKWVJHVFKDHIW´���� �%N]��+$7(0ø��V������(5(1��V�������� �%N]��$7$$<��V�����YG���D\UÕFD�EN]��+$7(0ø��V������
� �%N]��(5(1��V�������� � gUQH÷LQ� 2ö8=0$1�6(/ødø�2.7$<�� VÕQÕUOÕ� HKOL\HWVL]LQ� NDQXQL� WHPVLOFLQLQ� L]QLQL� DOPDNVÕ]ÕQ
\DSWÕ÷Õ�ERUoODQGÕUÕFÕ�YH\D�WDVDUUXIL�LúOHPOHUL�³QRNVDQOÕN´�|UQH÷L�RODUDN�J|VWHULUNHQ��úX�DoÕNODPD\Õ
\DSPDNWDGÕUODU�� ³2QD\ÕQ� YHULOLS� YHULOPHGL÷LQLQ� EHOOL� ROPDGÕ÷Õ� G|QHPGH� LúOHP� DVNÕGD� K�N�PV�]
ROGX÷XQGDQ�� RQD\� YHUPH]VH� NDUúÕ� WDUDI� GD� LúOHP� LOH� ED÷OÕ� ROPDNWDQ� NXUWXOXU´
�2ö8=0$1�6(/ødø�2.7$<��.LúLOHU�+XNXNX�� ��� %DVNÕ�� øVWDQEXO� ������ V������ 6ÕQÕUOÕ� HKOL\HWVL]LQ
NDQXQL� WHPVLOFLQLQ� L]QL�ROPDNVÕ]ÕQ�\DSWÕ÷Õ�ERUoODQGÕUÕFÕ�YH\D� WDVDUUXIL� LúOHPLQ�JHoHUVL]OL÷LQLQ� WHN
WDUDIOÕ�ED÷ODPD]OÕN�ROGX÷X�NRQXVXQGD�EN]��|]HOOLNOH�$.ø3(.�$.,17h5.��7�UN�0HGHQL�+XNXNX�
%DúODQJÕo� +�N�POHUL�� .LúLOHU� +XNXNX�� '|UG�QF�� %DVÕ�� øVWDQEXO� ������ V���������� 7HN� WDUDIOÕ
ED÷ODPD]OÕ÷ÕQ�� VÕQÕUOÕ� HKOL\HWVL]� LOH� LúOHP� \DSDQ� NLúLQLQ� EX� GXUXPX� ELOPHVL� KDOLQGH� V|]NRQXVX
RODFD÷Õ��\DQL�VÕQÕUOÕ�HKOL\HWVL]�LúOHPOH�ED÷OÕ�GH÷LO� LNHQ��GXUXPX�ELOHQ�GL÷HU� WDUDIÕQ�ED÷OÕ�RODFD÷Õ�
J|U�ú�� LoLQ� EN]�� (5(1�� V������ =(9./ø/(5�$&$%(<�*g.<$</$�� 0HGHQL� +XNXN�� ��� %DVNÕ�
$QNDUD�������V������%X� LúOHPOHU� LoLQ�³DVNÕGD�K�N�PV�]O�N´�NDYUDPÕQÕQ�NXOODQÕOPDVÕ�NRQXVXQGD
EN]��D\UÕFD�'85$/�göh=��7�UN�g]HO�+XNXNX��&LOW�,,��.LúLOHU�+XNXNX��øVWDQEXO�������V������� �%XUDGD��³GDU�YH�WHNQLN�DQODPGD�EXWODQ´�NDYUDPÕQÕ�NXOODQPDPÕ]ÕQ�VHEHEL�úXGXU��(÷HU�³EXWODQ
HúLWWLU�NHVLQ�JHoHUVL]OLN��NHVLQ�K�N�PV�]O�N�´�|QHUPHVL�YH\D�³EXWODQ´�V|]F�÷�Q�Q�NDUúÕOÕ÷Õ�RODUDN
³NHVLQ� JHoHUVL]OLN� �NHVLQ� K�N�PV�]O�N�´� WHULPLQL� NXOODQDQ� \DNODúÕP� �EN]�� |UQ�
2ö8=0$1�%$5/$6�� V������ +$7(0ø�� V������ GLNNDWH� DOÕQÕUVD�� NHVLQ� JHoHUVL]OLN� KDOOHUL� LoLQGH�
\XNDUÕGD� DQD� PHWLQGH� DoÕNODQDQ� EXWODQÕQ� ED]Õ� |]HOOLNOHULQH� VDKLS� ROPD\DQ� NHVLQ� JHoHUVL]OLN
KDOOHULQLQ�\HU�DOGÕ÷ÕQÕQ�GD�J|]GHQ�NDoÕUÕOPDPDVÕ�JHUHNLU��*HUoHNWHQ��|UQH÷LQ��D\ÕUW�HWPH�J�F�QH
VDKLS�ELU�NÕVÕWOÕQÕQ�NDQXQL�WHPVLOFLVLQLQ�UÕ]DVÕQÕ�VRUPDNVÕ]ÕQ�\DSWÕ÷Õ�ELU�ERUoODQGÕUÕFÕ�LúOHPLQ�NHVLQ
JHoHUVL]OL÷L�DQFDN��NDQXQL�WHPVLOFL�WDUDIÕQGDQ��NDUúÕ�WDUDIÕQ�YH\D�KDNLPLQ�EHOLUOHGL÷L�V�UH�LoLQGH�
LFD]HWLQ�YHULOPHPHVL��YH\D�LFD]HWLQ�YHULOPH\HFH÷LQLQ�EX�V�UH�JHoPHGHQ�NDQXQL�WHPVLOFL�WDUDIÕQGDQ
DoÕNODQPDVÕ�� KDOLQGH� RUWD\D� oÕNPDNWDGÕU�� 'ROD\ÕVÕ\OD�� EXQGDQ� |QFHNL� V�UHo� EDNÕPÕQGDQ� DVNÕGD
JHoHUVL]��YH�QRNVDQ��RODQ�³E|\OH�ELU�LúOHPLQ�LFD]HWLQ�YHULOPHPHVL\OH�ELUOLNWH�DUWÕN�EDúWDQ�LWLEDUHQ
NHVLQ� JHoHUVL]� KDOH� JHOGL÷L´� V|\OHPL�� ³EXWODQ� HúLWWLU� NHVLQ� JHoHUVL]OLN´� |QHUPHVL� WHPHOLQGH�
³V|]NRQXVX�LúOHPLQ�LFD]HWLQ�YHULOPHPHVL\OH�ELUOLNWH�EDWÕO�KDOH�JHOGL÷L´�úHNOLQGHNL�ELU�LIDGH\L�GH��EX
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�� Tam ehliyetsizlik95�� G�]HQ� K�NP�� QLWHOL÷L� WDúÕ\DQODU� GÕúÕQGDNL
HPUHGLFL� KXNXN� NXUDOODUÕQD�� NDPX� G�]HQLQH�� JHQHO� DKODND� YH� NLúLOLN
KDNODUÕQD96� D\NÕUÕOÕN�� �REMHNWLI�� LPNDQVÕ]OÕN��JHoHUOLOLN� úDUWÕ� RODQ� úHNOH
D\NÕUÕOÕN97 ve muvazaa sebeplerine dayanan98;

�� øúOHPLQ� \DSÕOGÕ÷Õ� DQGDQ� LWLEDUHQ99� YH� NHQGLOL÷LQGHQ� V|]NRQXVX� RODQ�
GHYUH\H� JLUPHVL� LoLQ� KHUKDQJL� ELU� GDYDQÕQ� DoÕOPDVÕQÕ� �YH\D� LUDGH
EH\DQÕQGD� EXOXQXOPDVÕQÕ� \DKXW� ELU� LGDUL� LúOHPLQ� \DSÕOPDVÕQÕ�

                                                                                                                                              
oHUoHYHGH�� GR÷UX� NÕOPDNWDGÕU�� $QFDN�� EX� LNLQFL� LIDGHGHNL� ³EDWÕO´� V|]F�÷��� GDU� YH� WHNQLN� �\DQL
JHUoHN�� DQODPGDNL� EXWODQÕ� LúDUHW� HWPHPHNWHGLU� �o�QN�� GDU� YH� WHNQLN� DQODPGD� EXWODQ�� KXNXNL
LúOHPLQ� \DSÕOGÕ÷Õ� DQGD�PHYFXW� ROXS� EX� \�]GHQ� LúOHPLQ� R� DQGD� ³|O�� GR÷PDVÕQD´� QHGHQ� RODQ� YH
GHYUH\H�JLUPHVL�LoLQ��EX�|UQHNWH�ROGX÷X�JLEL��KHUKDQJL�ELU�NLúLQLQ�ROXPOX�YH\D�ROXPVX]�ELU�ILLOLQL
JHUHNWLUPH\HQ� ELU� JHoHUVL]OLNWLU��� .H]D� \XNDUÕGD� GQ���¶H� DWÕI� \DSDQ� DQD� PHWLQGH� ]LNUHWWL÷LPL]
,00(1*$�0(670$(&.(5¶D� DLW� DoÕNODPDGDNL� ³EXWODQÕQ� LWLUD]ÕQ� \�U�UO�N� ND]DQGÕ÷Õ� DQGDQ
LWLEDUHQ�K�N�P�YH�VRQXo�GR÷XUGX÷X´�LIDGHVL�GH�D\QÕ�úHNLOGH�GH÷HUOHQGLULOPHOLGLU��
� �7DP�HKOL\HWVL]OL÷LQ�EXWODQD�GH÷LO�� \RNOX÷D�QHGHQ�ROGX÷X�\|Q�QGH� øVYLoUH�GRNWULQLQGHNL�D]ÕQOÕN
J|U�ú��LoLQ�(5(1��V�������� � .LúLOLN� KDNODUÕQÕ� øVYLoUH� 0HGHQL� .DQXQX� �=*%�� P���� �0.� P����� K�NP�QH� D\NÕUÕ� RODUDN
VÕQÕUODQGÕUDQ� KXNXNL� LúOHPOHULQ�� V|]NRQXVX� K�NP�Q� NLúLOLN� KDNNÕ� VÕQÕUODQGÕUÕODQ� NLúL\L� NRUXPD
DPDFÕ�GLNNDWH�DOÕQDUDN�EXWODQ�RODUDN�QLWHOHQGLULOPHVLQLQ�\HULQGH�ROPDGÕ÷Õ�J|U�ú��YH�EX�GXUXPGD
25� P���� K�NP�� JHUH÷LQFH� EXWODQÕ� NDEXO� HWPHQLQ� VDNÕQFDODUÕ� KDNNÕQGD� EN]�� $�� %8&+(5�
6FKZHL]HULVFKHV�2EOLJDWLRQHQUHFKW��$OOJHPHLQHU�7HLO�����$XIO���=�ULFK������� V�����YG��6|]NRQXVX
VDNÕQFDODUÕ� |QOHPHQLQ� EXWODQÕ� UHGGHWPHN� \HULQH� 25� P���� K�NP�Q�Q� =*%� P���� LOH
LOLúNLOHQGLULOHUHN� \RUXPODQPDVÕ� YH� X\JXODQPDVÕ� VXUHWL\OH� P�PN�Q� RODFD÷Õ� NRQXVXQGD� EN]�
*$8&+�6&+/8(3��1R������V������������ �ùHNOH�D\NÕUÕOÕ÷ÕQ�EXWODQD�GH÷LO��NHQGLQH�|]J���VXL�JHQHULV��ELU�JHoHUVL]OL÷H�\RO�DoWÕ÷Õ�J|U�ú�QGH�
+��$/7$ù��ùHNOH�$\NÕUÕOÕ÷ÕQ�2OXPVX]�6RQXoODUÕQÕQ�'�]HOWLOPHVL��$QNDUD�������V�����YG���(5(1�
V����� YG�� %X� J|U�ú� LoLQ� EN]�� D\UÕFD� -�� 6&+0,'�� 'LH� |IIHQWOLFKH� %HXUNXQGXQJ� YRQ
6FKXOGYHUWUDHJHQ��)UHLEXUJ�������1R�����YG���V�����YG���������V����������������V�����������

 � %N]�� |UQ�� 2ö8=0$1�%$5/$6�� V���������� 7(.ø1$<�$.0$1�%85&82ö/8�$/723�
V����������2ö8=0$1�g=��%RUoODU�+XNXNX��*HQHO�+�N�POHU��ho�QF��%DVÕ��øVWDQEXO�������V������
� � $QFDN�� EDúODQJÕoWD� KLoELU� HPUHGLFL� KXNXN� NXUDOÕQD� D\NÕUÕ� ROPDPDNOD� ELUOLNWH�� GDKD� VRQUD
\DSÕODQ�ELU�NDQXQ�GH÷LúLNOL÷L�LOH�\�U�UO�÷H�NR\XODQ�ELU�HPUHGLFL�KXNXN�NXUDOÕQD�D\NÕUÕ�KDOH�JHOHQ
ELU� V|]OHúPHQLQ� EXWODQÕ�� VRQUDGDQ� RUWD\D� oÕNDQ� ELU� EXWODQGÕU�� gWH� \DQGDQ�� ELU� HYOHQPHGH� GH
|UQH÷LQ�³PXWODN�EXWODQ´� VHEHSOHULQGHQ� ELUL� YDU� LVH�� EX� LúOHP�GH� \DSÕOGÕ÷Õ� DQGD� VDNDWWÕU�� DQFDN
KDNLPLQ� EXWODQ� NDUDUÕQD� NDGDU� JHoHUOL� ELU� HYOHQPHQLQ� E�W�Q� VRQXoODUÕQÕ� GR÷XUXU� �0.� P������
$\UÕFD��X\JXODQPÕú�YH� IDNDW�GHYDP�HWPHNWH�RODQ�ELU� V�UHNOL�ERUo� LOLúNLVLQLQ�EXWODQÕQÕQ� VRQUDGDQ
WHVSLWL� KDOLQGH�GH�� LúOHPLQ� \DSÕOGÕ÷Õ�DQGDQ� LWLEDUHQ� V|]NRQXVX�RODQ� EXWODQÕQ� VRQXoODUÕQÕQ� LOHUL\H
HWNLOL�RODUDN�X\JXODQPDVÕ�YH�LID�HGLOPLú�HGLPOHULQLQ�JHUL�LVWHQPHPHVL�JHUHNWL÷L�LIDGH�HGLOPHNWHGLU
�EN]��|UQ��2ö8=0$1�g=��V������781d20$ö��V�����������*HoHUVL]�ELU�V|]OHúPH\H�GD\DQÕODUDN
V�UG�U�OP�ú�YH�X\JXODQPÕú��V�UHNOL��ERUo� LOLúNLOHULQLQ� �X\JXODQPÕú�YH� LID�HGLOPLú�NÕVPÕQÕQ��³ILLOL
V|]OHúPH� LOLúNLVL´� �³IDNWLVFKHV� 9HUWUDJVYHUKDHOWQLV´�� WHRULVL� oHUoHYHVLQGH� GH÷HUOHQGLULOPHVL
NRQXVXQGD�EN]��*$8&+�6&+/8(3��1R������� V������<D]DUODU�� EL]]DW� NHQGL� LoLQGH� oHOLúNLOL� RODQ
ILLOL�DNLW� LOLúNLVL� NDYUDPÕQÕQ�³ILLOL\DWÕQ� �YH\D� ROJXQXQ�´� V|]OHúPH� NXUDPD\DFD÷Õ� YH� EX� NDYUDPOD�
VDGHFH�� ED]Õ� ILLOL� LOLúNLOHULQ�� EXQODU� JHoHUOL� V|]OHúPHOHUH� GD\DOÕ� ERUo� LOLúNLOHUL� ROPDGÕNODUÕ� KDOGH�
VDQNL�JHoHUOL�ELUHU�V|]OHúPH�LOLúNLVL\PLú�JLEL�KXNXNL�VRQXoODUD�ED÷ODQPDODUÕQÕ�LúDUHW�HWWL÷LQL��KDNOÕ
RODUDN� YXUJXODPDNWDGÕUODU� �*$8&+�6&+/8(3�� 1R� ������ V������� %X� NRQXGD� EN]�� D\UÕFD� %*(
����,,�����YG�
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gerektirmeyen, bu anlamda da \HQLOLN�GR÷XUDQ�GH÷LO�WHVSLW hükmünün
NRQXVX�RODQ��KDNLP�WDUDIÕQGDQ�UH¶VHQ�GLNNDWH�DOÕQPDVÕ�JHUHNHQ100;

�� %HOOL� ELU� V�UH� JHoPHVL�� LFD]HW� YHULOPHVL�� HNVLNOLNOHULQ� WDPDPODQPDVÕ
gibi sebeplerle düzelmesi mümkün olmayan101 ve bu anlamda bir
NHVLQOLN�ifade eden;

                                                          �
�
� �%N]��|UQ��2ö8=0$1�%$5/$6��V������(5(1��V�����YG���781d20$ö��V������2ö8=0$1�g=�
V������ $7$$<�� V����� YG�� ùHNOH� D\NÕUÕOÕ÷ÕQ� NHQGLQH� |]J�� JHoHUVL]OL÷H� \RO� DoWÕ÷Õ� J|U�ú�QGH� RODQ
\D]DUODU��EX�JHoHUVL]OL÷LQ�KDNLP�WDUDIÕQGDQ�UH¶VHQ�GLNNDWH�DOÕQPDPDVÕ�JHUHNWL÷LQL�VDYXQXUODU��EN]�
\XNDUÕGD� GQ������ %X� \DNODúÕPÕQ� GR÷DO� ELU� VRQXFX�� �o�QF�� NLúLOHULQ� GH� úHNLO� HNVLNOL÷LQH� GD\DOÕ
JHoHUVL]OL÷L� LOHUL� V�UHPHPHOLGLU� �EN]�� $�� 0(,(5�+$<2=�� .RPPHQWDU� ]XP� 6FKZHL]HULVFKHQ
3ULYDWUHFKW�� %G�� ,9�� 6DFKHQUHFKW�� ���$EWHLOXQJ��'DV�(LJHQWXP��� ��� 7HLOEDQG��*UXQGHLJHQWXP� ,��
$UW���������=*%�����$XIODJH��%HUQ�������1R�����$UW�����=*%���
�
� �2ö8=0$1�%$5/$6��V������(5(1��V�����YG���781d20$ö��V������+$7(0ø��V������%HOLUWPHN
JHUHNLU�NL��WDVDUUXI�\HWNLVL�EXOXQPD\DQ�ELU�NLúL�WDUDIÕQGDQ�\DSÕODQ�WDVDUUXI�LúOHPLQLQ��VRQUDGDQ�EX
\HWNLQLQ�HOGH�HGLOPHVL�KDOLQGH�JHoHUOL�KDOH�JHOHELOHFH÷L�LIDGH�HGLOPHNWH��*$8&+�6&+/8(3��%G�,�
1R� ����� V����� 2ö8=0$1�%$5/$6�� V������ GQ������ LVH� GH�� EX� J|U�ú�Q� NDEXO��� DQFDN�� WDVDUUXI
\HWNLVL� EXOXQPDNVÕ]ÕQ� \DSÕODQ� WDVDUUXI� LúOHPOHULQLQ� JHoHUVL]OL÷LQLQ� EXWODQ� RODUDN
QLWHOHQGLULOPHPHVLQH� \RO� DoPDOÕ� YH� EXUDGD� EDWÕO� LúOHPOHULQ� G�]HOHPH\HFH÷L� LONHVLQLQ� ELU
LVWLVQDVÕQÕQ� EXOXQGX÷X� úHNOLQGH� DQODúÕOPDPDOÕGÕU�� 1LWHNLP� .$1(7ø�� ³«� WDVDUUXIWD� EXOXQDQÕQ
WDVDUUXI�\HWNLVLQLQ�EXOXQPDPDVÕQGDQ�|W�U��JHoHUVL]�RODQ�ELU� WDVDUUXI� LúOHPL��EX�NLPVH� VRQUDGDQ
WDVDUUXI� NRQXVX� KDNNÕ� ND]DQÕUVD� G�]HOPLú� ROXU´� GHGLNWHQ� VRQUD� HNOHGL÷L� ³%DWÕO� LúOHPOHULQ
G�]HOPH\OH� JHoHUOLOLN� ND]DQPDODUÕ� P�PN�Q� GH÷LOGLU´� LIDGHVL\OH� �6�� .$1(7ø�� +XNXNL� øúOHPOHULQ
dHYULOPHVL�� øVWDQEXO�������V�����KHUKDOGH�EXQX�LúDUHW�HWPHNWHGLU��gWH�\DQGDQ��%*%¶QLQ����¶LQFL
SDUDJUDIÕQGD� \HU� DODQ� YH� %.¶GD� PHYFXW� ROPD\DQ� K�NP�Q� ELULQFL� IÕNUDVÕQD� J|UH� EDWÕO� RODQ� ELU
KXNXNL� LúOHPLQ�� RQX� \DSPÕú� RODQ� NLúL� WDUDIÕQGDQ� VRQUDGDQ� RQD\ODQPDVÕ� �YH\D� WH\LW� HGLOPHVL�
KDOLQGH� V|]NRQXVX� LúOHP� \HQLGHQ� \DSÕOPÕú� VD\ÕOÕU�� .H]D� K�NP�Q� LNLQFL� IÕNUDVÕQD� J|UH�� EDWÕO� ELU
V|]OHúPH�WDUDIODUFD�VRQUDGDQ�RQD\ODQPÕúVD��ú�SKH�KDOLQGH�� WDUDIODU��RQD\ODQDQ�V|]OHúPH�EDúWDQ
LWLEDUHQ�JHoHUOL�ROVD\GÕ�EX�VD\HGH�QH\H�VDKLS�RODFDNODUGÕ�LVH�EXQX�ELUELUOHULQH�NDUúÕ�WDDKK�W�HWPLú
VD\ÕOÕUODU��$OPDQ�+XNXNXQGDNL�EX�K�N�P��EDWÕO�ELU�KXNXNL�LúOHPLQ�\|QHOGL÷L�K�N�P�YH�VRQXoODUÕQ
GR÷DELOPHVL� LoLQ� R� KXNXNL� LúOHPLQ� \HQLGHQ� �YH� IDNDW� EXWODQ� VHEHELQL� WDúÕPDNVÕ]ÕQ�� \DSÕOPDVÕ
JHUH÷LQL� GR÷UXOD\DQ� ELU� K�N�PG�U�� 2QD\� �³%HVWDHWLJXQJ´� �� LVH�� VDGHFH�� KXNXNL� LúOHPL� �DUWÕN
EXWODQ�VHEHELQL�WDúÕPDNVÕ]ÕQ��\HQLGHQ�NXUDQ�LUDGH�EH\DQÕ�RODUDN�DOJÕODQPDNWD�YH�EDWÕO�RODQ�KXNXNL
LúOHPLQ�D\QÕ� LoHULNOH�YH�NDULQHWHQ�JHoPLúH�HWNLOL�RODUDN��\DQL�� LON�\DSÕOGÕ÷Õ� VÕUDGD�JHoHUOL�ROVD\GÕ
WDUDIODUÕ� KDQJL� GXUXPD� JHWLUHFHN� LGL\VH�� EX� GXUXPXQ� JHUoHNOHúPHVLQL� VD÷OD\DFDN� ERUoODUOD�
\HQLGHQ� \DSÕOPÕú� VD\ÕOPDVÕQD� QHGHQ� ROPDNWDGÕU�� %XQD� NDUúÕQ� *h5$/� �$.ø3(.�� ³%LU� KXNXNL
PXDPHOHQLQ� K�N�PV�]O�÷�Q�� GHUPH\DQ� VHODKL\HWLQGHQ� IHUDJDW´� úHNOLQGH� �*�� /XW]HVFR¶\D� DWIHQ�
WDQÕPODGÕ÷Õ� YH� WHN� WDUDIOÕ� ELU� LUDGH� EH\DQÕ\OD� LúOHPGHNL� �DUWÕN� HYYHOFH� PHYFXW� RODQ� VHEHEL� GH
RUWDGDQ� NDONPÕú� EXOXQDQ�� JHoHUVL]OL÷L� EHUWDUDI� HWPH\H� \DUDGÕ÷ÕQÕ� EHOLUWWL÷L� ³WDVYLS´LQ� EDWÕO
LúOHPOHUGH� �V|]OHúPHOHUGH�� ELOH� V|]NRQXVX� RODELOHFH÷L� J|U�ú�QGHGLU� �*h5$/� �$.ø3(.��
V������������$QÕODQ�\D]DUD�J|UH��³«�NDQXQL�ELU�PHQXL\HW�GROD\ÕVÕ\OH�PHY]XX�LPNDQVÕ]�YH�%.���
JHUH÷LQFH� PXWODN� EXWODQ� P�H\\LGHVLQH� WDEL� ELU� PXDPHOHQLQ� VRQUDGDQ� EX� PHQXL\HWLQ� NDONPDVÕ
KDOLQGH�WDVYLELQH�KXNXNL�KHUKDQJL�ELU�PDQL�WDVDYYXU�HGLOHPH\HFH÷L�JLEL�PXKLW�VHEHSOHUL�GH�EXQX
LFDS� HWWLULU�´� �*h5$/� �$.ø3(.��� V����� ��� .H]D� \D]DUD� J|UH�� D\ÕUGHWPH� J�F�QGHQ� \RNVXQ� ELU
NLúLQLQ�\DSWÕ÷Õ�ELU�KXNXNL�LúOHP�GH��EX�NLúLQLQ�D\ÕUGHWPH�J�F�Q��ND]DQGÕNWDQ�VRQUD�LúOHPL�³WDVYLS
HWPHVL´� LOH� G�]HOHELOHFH÷L�JLEL� �*h5$/� �$.ø3(.��� V����� ��� EDúODQJÕoWD�EDWÕO� RODQ� ELU� LúOHPLQ� �
EHOLUOL� ELU� V�UH� VRQUD� YH�YH\D� VRQUDGDQ� RUWD\D� oÕNDQ� \HQL� VHEHSOHU� GROD\ÕVÕ\OD� NHQGLOL÷LQGHQ
JHoHUOL� KDOH� JHOPHVL� GH� P�PN�QG�U� �*h5$/� �$.ø3(.��� V������� .DQDDWLPL]FH�� EDWÕO� RODQ� ELU
V|]OHúPHQLQ� EX� JHoHUVL]OL÷LQH� VHEHS� RODQ� KXNXNL� QHGHQ� RUWDGDQ� NDONVD� ELOH� EX� V|]OHúPHQLQ
WDUDIODUGDQ�ELULQLQ�YH\D�KHU�LNLVLQLQ�LUDGH�EH\DQÕ\OD�\DKXW�GD�LUDGH�EH\DQÕ�\HULQH�JHoHELOHFHN�ELU
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�� BK m.20/II hükmü çerçevesinde, durumuna göre NÕVPL veya WDP
EXWODQ�úHNOLQGH�RUWD\D�oÕNDQ102

ELU� JHoHUVL]OLN� ROXúWXUGX÷X� NRQXVXQGDNL� JHQHO kabulün bugüne kadar
GH÷LúPHGHQ�HWNLVLQL�V�UG�UG�÷��V|\OHQHELOLU�

Nihayet, bXUDGD�� EX� oDOÕúPDQÕQ� NRQXVX� EDNÕPÕQGDQ� \DSÕODFDN
WDUWÕúPDODUGD� |QHP� WDúÕ\DELOHFHN� RODQ� ³WDNGLUL� EXWODQ´� NDYUDPÕQÕ� GD
NÕVDFD� KDWÕUODWPDNWD� \DUDU� YDUGÕU�� ³7DNGLUL� EXWODQ´, herhangi bir hukuki
LúOHPLQ� EDWÕO� VD\ÕOÕS� VD\ÕOPD\DFD÷Õ� NRQXVXQGD�� KDNLPH�� 0.� P��
DQODPÕQGD� ELU� WDNGLU� \HWNLVLQLQ� WDQÕQGÕ÷Õ� JHoHUVL]OLN� KDOOHULQL� LúDUHW� HGHQ
ELU� NDYUDPGÕU�� 'RNWULQGH� EX� KDOLQ� %RUoODU� .DQXQX¶QGD� DoÕNoD

                                                                                                                                              
GDYUDQÕúÕ\OD� JHoHUOL� KDOH� JHOPHVL� �EX� NRQXGD� �|UQH÷LQ� %.� P�����,,,¶GHNL� JLEL�� DoÕN� ELU� NDQXQ
K�NP�� EXOXQPDGÕNoD�� P�PN�Q� ROPDGÕ÷Õ� JLEL�� HPUHGLFL� NDQXQ� K�N�POHULQH� D\NÕUÕOÕN� QHGHQL\OH
EDWÕO� RODQ� V|]OHúPHOHULQ� NRúXOODUÕQ� YH\D� NDQXQ� K�N�POHULQLQ� GH÷LúPHVL� QHGHQL\OH� KXNXND
D\NÕUÕOÕNODUÕQÕQ�RUWDGDQ�NDONPDVÕ�VRQXFX�NHQGLOLNOHULQGHQ�JHoHUOL�KDOH�JHOPHVL�GH��KDNLP�J|U�ú�Q
NDEXO� HWWL÷L� �]HUH�� P�PN�Q� GH÷LOGLU�� 'ROD\ÕVÕ\OD�� H÷HU� ELU� V|]OHúPH� \DSÕOGÕ÷Õ� VÕUDGDNL� KXNXND
D\NÕUÕOÕ÷Õ�QHGHQL\OH�EDWÕO�LVH��KXNXND�D\NÕUÕOÕ÷Õ�VRQUDGDQ�KHUKDQJL�ELU�QHGHQOH�RUWDGDQ�NDONDUVD��R
V|]OHúPH�NHQGLOL÷LQGHQ�JHoHUOL�KDOH�JHOPH]��$QFDN��|UQH÷LQ�V�UHNOL�ELU�ERUo�LOLúNLVL�NXUPDN��]HUH
\DSÕOPÕú�YH�IDNDW�\DSÕOGÕ÷Õ�DQGD�KXNXND�D\NÕUÕOÕN�QHGHQL\OH�EDWÕO�RODQ�ELU�V|]OHúPH��EXQD�UD÷PHQ
WDUDIODUFD�X\JXODQPDNWD\NHQ��EX�V�UHFLQ�ELU�\HULQGH�KXNXND�D\NÕUÕOÕN�RUWDGDQ�NDONDU�GD�WDUDIODU
GD� \LQH� D\QÕ� X\JXODPD\D� GHYDP� HGHUOHUVH�� EX� YDNÕD� %RUoODU� .DQXQX¶QXQ� V|]OHúPHOHULQ
NXUXOPDVÕQD� LOLúNLQ� JHQHO� K�N�POHUL� oHUoHYHVLQGH� NDUúÕOÕNOÕ� YH� ELUELULQH� X\JXQ� ]ÕPQL� LUDGH
EH\DQODUÕ� RODUDN� DOJÕODQDELOPHN� ND\GÕ\OD�� EDWÕO� V|]OHúPHQLQ� D\QÕ� LoHULNOH� \HQLGHQ� �YH� EX� NHUUH
KXNXND� D\NÕUÕOÕN� GD� V|]NRQXVX� ROPDGÕ÷Õ� LoLQ� LOHUL\H� HWNLOL� ELU� úHNLOGH� JHoHUOL� RODUDN�� \DSÕOGÕ÷Õ
DQODPÕQÕ� WDúÕ\DELOLU� YH� EDWÕO� RODQ� V|]OHúPHQLQ� KXNXND� D\NÕUÕOÕ÷ÕQ� RUWDGDQ� NDONWÕ÷Õ� DQD� NDGDUNL
X\JXODPDVÕQD� GD\DOÕ� LIDODUÕQ� JHUL� LVWHQPH� RODQD÷Õ� GD� 0.� P��� K�NP�� oHUoHYHVLQGH� RUWDGDQ
NDOGÕUÕODELOLU� �NL�� EX� NRQXGD� �\XNDUÕGD� ]LNUHGLOHQ��%*%�3U�����K�NP��GH� \RO� J|VWHULFL� RODELOLU��
(VDVHQ�JHoHUVL]OLN�VHEHELQLQ�VRQUDGDQ�RUWDGDQ�NDONPDVÕ\OD�NHQGLOL÷LQGHQ�JHoHUOLOLN�ND]DQDPDPD
DQOD\ÕúÕ�� VDGHFH� EXWODQ� LoLQ� GH÷LO�� NXUDO� RODUDN�� GL÷HU� JHoHUVL]OLN� KDOOHUL� LoLQ� GH� V|]NRQXVXGXU�
*HUoHNWHQ��|UQH÷LQ��\DSÕOGÕ÷Õ�DQGD�DVNÕGD�JHoHUVL]�RODQ�ELU�KXNXNL�LúOHPLQ�EX�JHoHUVL]OL÷LQH�QHGHQ
RODQ� VHEHELQ� VRQUDGDQ� RUWDGDQ� NDONPDVÕ� KDOLQGH�� JHoHUVL]OLN� �DNVLQL� |QJ|UHQ� ELU� NDQXQ� K�NP�
EXOXQPDGÕNoD��NHQGLOL÷LQGHQ�RUWDGDQ�NDONPD]��0HVHOD��VÕQÕUOÕ�HKOL\HWVL]LQ�\DSWÕ÷Õ�ELU�ERUoODQGÕUÕFÕ
KXNXNL� LúOHP�� VÕQÕUOÕ� HKOL\HWVL]LQ� GDKD� NDQXQL� WHPVLOFL� LFD]HW� YHULS� YHUPH\HFH÷LQL� DoÕNODPDGDQ
|QFH�WDP�HKOL\HWOL�KDOH�JHOPHVL�QHGHQL\OH�NHQGLOL÷LQGHQ�JHoHUOLOLN�ND]DQDPD]��'RNWULQGH��E|\OH�ELU
LúOHPLQ� NDQXQL� WHPVLOFLQLQ� LFD]HWL� �YH\D� DUWÕN� WDP� HKOL\HWOL� RODQ� V|]NRQXVX� NLúLQLQ� RQD\Õ�� LOH
JHoHUOLOLN�ND]DQDELOHFH÷L�EHOLUWLOPHNWHGLU��2ö8=0$1�2.7$<�6(/ødø��.LúLOHU�+XNXNX�����%DVNÕ�
øVWDQEXO�������V������øSWDO�HGLOHELOLUOLN�úHNOLQGHNL�ELU�JHoHUVL]OL÷H�WDEL�RODQ�KXNXNL�LúOHPOHULQ�LSWDO
KDNNÕQD� VDKLS� NLúLQLQ� RQD\Õ\OD� YH\D� KDN� G�ú�U�F�� V�UHQLQ� EX� KDN� NXOODQÕOPDNVÕ]ÕQ� JHoPHVL\OH
JHoHUOL�KDOH�JHOPHVL�LVH�NDQXQ�K�NP��JHUH÷LGLU��EN]��|UQ��%.�P������
� � � .ÕVPL� EXWODQOD� LOJLOL� RODUDN�� \XNDUÕGDNL� GLSQRWODUGD� ]LNUHGLOHQ� HVHUOHU� GÕúÕQGD� EN]�� 9�
%$ù3,1$5�� %RUo� 6|]OHúPHOHULQLQ�.ÕVPL� %XWODQÕ�� $QNDUD�� ������ gWH� \DQGDQ� |]HOOLNOH� EHOLUWPHN
JHUHNLU� NL�� EDWÕO� V|]OHúPHOHULQ� ³WDKYLOL´� �³oHYULOPHVL´��� EDWÕO� V|]OHúPHQLQ� EXWODQÕQÕQ� G�]HOPHVL
úHNOLQGH�GH÷HUOHQGLULOHPH]��7DKYLOGH��JHoHUVL]�ELU�V|]OHúPHQLQ��JHoHUOLOLN�úDUWODUÕQÕ�GROGXUGX÷X���
YH�WDUDIODUÕQ�\DSWÕNODUÕ�V|]OHúPHQLQ�JHoHUVL]OL÷LQL�ELOVHOHUGL�DNWHGHFHNOHUL�NDEXO�HGLOHELOHQ��EDúND
ELU�V|]OHúPH\H�oHYULOPHVL�V|]NRQXVXGXU��EN]��.$1(7ø��V�����
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G�]HQOHQPLú� WLSLN� |UQH÷L� RODUDN� %.� P����,,� K�NP�� J|VWHULOPHNWHGLU103.
Gerçekten, ³PHVXOL\HWWHQ� EHUDHW� VDUWÕ´QÕ� �VRUXPVX]OXN� DQODúPDODUÕ´QÕ�
G�]HQOH\HQ�%.�P����K�NP�Q�Q��¶QFL�IÕNUDVÕQD�J|UH��³+DILI�NXVXU�KDOLQGH�
ERUoOX� LSWLGDHQ�PHV¶XOL\HWWHQ� EHUDHWL� WD]DPPXQ� HGHQ� úDUWÕQ� GHUPH\DQÕ
VÕUDVÕQGD� DODFDNOÕ� ERUoOXQXQ� KL]PHWLQGH� LVH� YH\D� PHV¶XOL\HW� K�N�PHW
WDUDIÕQGDQ� LPWL\D]� VXUHWL\OH� YHULOHQ� ELU� VDQDWÕQ� LFUDVÕQGDQ� WHYHOO�W
HGL\RUVD�� KDL]� ROGX÷X� WDNGLU� VDODKL\HWLQH� LVWLQDW� LOH� KDNLP�� EX� úDUWÕ� EDWÕO
DGGHGHELOLU´�� %X� K�N�P� JHUH÷LQFH� KDNLP�� K�N�PGHNL� úDUWODU� DOWÕQGD
\DSÕODQ� YH� ERUoOXQXQ� KDILI� NXVXUGDQ� VRUXPOXOX÷XQX� SHúLQHQ� RUWDGDQ
NDOGÕUPD\D� \|QHOLN� RODQ� ELU� VRUXPVX]OXN� DQODúPDVÕQÕQ� EDWÕO� ROXS
ROPDGÕ÷ÕQD��NHQGL�WDNGLU�\HWNLVLQH�GD\DQDUDN�YH�VRPXW�LOLúNLQLQ�LoLQGH�\HU
DOGÕ÷Õ� E�W�Q� NRúXOODUÕ� GH÷HUOHQGLUHUHN� NDUDU� YHUHFHNWLU�� 'ROD\ÕVÕ\OD�
KDNLPLQ� |UQH÷LQ� HPUHGLFL� KXNXN� NXUDOODUÕQD� YH\D� DKODND� D\NÕUÕOÕN
QHGHQL\OH� EXWODQÕ� VDGHFH� WHVSLW� HWPHVL sözkonusu iken; hafif kusurdan
EHUDHW�úDUWÕQÕ��H÷HU�%.�P����,,¶GHNL�DOWHUQDWLI�KDOOHUGHQ�ELUL�YDU� LVH���� �� ��
kendi takdir yetkisine dayanarak- ³EDWÕO�DGGHWPHVL´ sözkonusudur. Ancak,
takdir yetkisine dayanarak hakimin butlana karar vermesi halinde de,
EXWODQ� LOH� LOJLOL� RODUDN� \XNDUÕGD� DoÕNODQDQ� QHWLFHOHU� LOJLOL� V|]OHúPH
EDNÕPÕQGDQ�X\JXODPD�DODQÕ�EXOXU�
&� �����6D\ÕOÕ�.DQXQ�P����+�NP�QH�$\NÕUÕ�6|]OHúPHOHULQ*HoHUVL]OL÷LQLQ�7�U��YH�g]HOOLNOHUL�+DNNÕQGDNL�*|U�úOHULPL]
�� *HoHUVL]OL÷LQ�³7DNGLUL´�2OXS�2OPDGÕ÷Õ�+DNNÕQGD

5HNDEHWH�D\NÕUÕ�V|]OHúPHOHULQ������VD\ÕOÕ�.DQXQ�P����K�NP�QGH
|QJ|U�OHQ� JHoHUVL]OL÷LQLQ�� .DQXQ¶XQ� PXDIL\HW� K�N�POHUL� GH� GLNNDWH
DOÕQGÕ÷ÕQGD��EXWODQ�PÕ��\RNVD�EXQXQ�GÕúÕQGD�NDODQ�ELU�JHoHUVL]OLN�W�U��P�
ROXúWXUGX÷X� PHVHOHVLQH� JHoPHGHQ� |QFH�� EX� JHoHUVL]OL÷LQ� WDNGLUL bir
JHoHUVL]OLN� ROXS� ROPDGÕ÷Õ� NRQXVXQXQ� DoÕNOÕ÷D� NDYXúWXUXOPDVÕ� \DUDUOÕ
RODFDNWÕU�� 6|]NRQXVX� JHoHUVL]OL÷LQ� EXWODQ� ROXúWXUXS� ROXúWXUPDGÕ÷Õ
PHVHOHVLQLQ�KDOOLQLQ�VRQUD\D�EÕUDNÕOGÕ÷Õ�EX�LQFHOHPH�\|QWHPLQGH��³WDNGLUL
EXWODQ´� GH÷LO� ³WDNGLUL� JHoHUVL]OLN´� NDYUDPÕQÕQ� NXOODQÕOPDVÕ� P�PN�Q� YH
DPDFD� X\JXQ� J|]�NPHNWHGLU�� 6RUXQXQ� \DQÕWODQPDVÕ� EDNÕPÕQGDQ�� ����
VD\ÕOÕ� .DQXQ¶XQ� �¶�QF�� PDGGHVLQLQ� NXUGX÷X� \DVDNODPD� VLVWHPLQLQ
�PXDIL\HW�K�N�POHUL\OH�ELUOLNWH�GH÷HUOHQGLULOPHVL�JHUHNHQ��|]HOOLNOHUL�|QHP
WDúÕPDNWD�YH������VD\ÕOÕ�.DQXQ¶XQ��¶�QF��PDGGHVLQH�|UQHN� WHúNLO�HGHQ
5$� P���� K�NP�\OH� LOJLOL� $%� GRNWULQ� YH� X\JXODPDVÕQÕQ� GLNNDWH
DOÕQPDVÕQGD� \DUDU� EXOXQPDNWDGÕU�� +HPHQ� DúD÷ÕGD� �D�¶GD� \DSÕODQ
DoÕNODPDODU� EX� DPDFD� \|QHOLN� ROGX÷X� JLEL�� EX�PDNDOHQLQ� LOHULGHNL� GL÷HU
E|O�POHUL�EDNÕPÕQGDQ�GD�|QHP�WDúÕPDNWDGÕU�
                                                          �
��� � %N]�� 2ö8=0$1�g=�� V���������� 781d20$ö�� V���������� 5�� 6(52=$1�� øID�� øID� (QJHOOHUL�
+DNVÕ]�=HQJLQOHúPH��øVWDQEXO�������V������7(.ø1$<�$.0$1�%85&82ö/8�$/723��V�����
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D� $QODúPDODUÕQ������6D\ÕOÕ�.DQXQ�P����+�NP��dHUoHYHVLQGH
+XNXND�$\NÕUÕOÕ÷ÕQÕQ�$QDOL]LQGH�.XOODQÕODQ�<|QWHP
5$� P���� K�NP�Q�Q� ODI]ÕQÕ� DúD÷ÕGDNL� úHNLOGH� 7�UNoH\H
çevirebiliriz:

³��� h\H� �ONHOHU� DUDVÕQGDNL� WLFDUHWL� HWNLOH\HELOHFHN� RODQ� YH� 2UWDN
3D]DU¶GDNL� UHNDEHWL� HQJHOOHPH�� VÕQÕUODPD� YH\D� ER]PD� DPDFÕ� YH\D
HWNLVLQH� VDKLS� RODQ�� E�W�Q� WHúHEE�VOHU� DUDVÕ� DQODúPDODU�� WHúHEE�V
ELUOL÷L�NDUDUODUÕ�YH�X\XPOX�H\OHPOHU��|]HOOLNOH�GH
�D�� ������
�E�� �����
�F�� ����
�G�� ���
�H�� �����
2UWDN�3D]DU�LOH�ED÷GDúPD]�ROGX÷X�JHUHNoHVL\OH�\DVDNODQPÕúWÕU�
��� %X� PDGGH\H� J|UH� \DVDNODQPÕú� RODQ� DQODúPDODU� YH\D� NDUDUODU
NHQGLOL÷LQGHQ�JHoHUVL]GLU�
��� $QFDN�� PDOODUÕQ� �UHWLPLQGH� YH\D� GD÷ÕWÕPÕQGD� L\LOHúPH
VD÷ODQPDVÕQD�YH\D� WHNQLN�\D�GD�HNRQRPLN�JHOLúPH\H�NDWNÕ�VD÷OD\DQ
YH�EX�VD\HGH�RUWD\D�oÕNDQ�\DUDUODUGDQ�W�NHWLFLQLQ�DGLO�ELU�SD\�DOPDVÕ
VRQXFX�GR÷XUDQ�YH��D\UÕFD�
D�� WHúHEE�VOHUH�EXUDGD�V|]��HGLOHQ�DPDoODUD�XODúPDN�LoLQ�NDoÕQÕOPD]
ROPD\DQ�VÕQÕUODPDODU�\�NOHPH\HQ�
E�� WHúHEE�VOHUH� LOJLOL� �U�QOHULQ� HVDVOÕ� ELU� NÕVPÕ� EDNÕPÕQGDQ� UHNDEHWL
RUWDGDQ�NDOGÕUPD�RODQD÷Õ�\DUDWPD\DQ
- WHúHEE�VOHU�DUDVÕ�ELU�DQODúPD\D�YH\D�DQODúPD�JUXEXQD�
- ELU�WHúHEE�V�ELUOL÷L�NDUDUÕQD�YH\D�E|\OH�ELU�NDUDU�JUXEXQD�
- ELU�X\XPOX�H\OHPH�YH\D�X\XPOX�H\OHP�JUXEXQD
ELULQFL�IÕNUD�K�NP�Q�Q�X\JXODQPD\DFD÷Õ�LODQ�HGLOHELOLU�´

$%�+XNXNXQGD��EX�K�N�PGHQ�KDUHNHWOH��\DVDN�NDSVDPÕQD�JLUHQ
DQODúPDODUÕQ�EHOLUOHQPHVL�EDNÕPÕQGDQ�JHQHO�RODUDN�VHUJLOHQHQ� �YH� IDNDW
V|]NRQXVX� KXNXN� oHYUHVLQGH� WDUWÕúPDVÕ]� YH� NHVLQ� ROGX÷X� GD� KLoELU
úHNLOGH� LOHUL� V�U�OHPH\HFHN� RODQ�� \DNODúÕP� DúD÷ÕGDNL� úHNLOGH104

özetlenebilir:

1. Hükümdeki ³DPDo´ ve ³HWNL´� NDYUDPODUÕ�� $'¶QÕQ� 6RFLpWp
7HFKQLTXH� 0LQLpUH� Y�� 0DVFKLQHQEDX� 8OP� NDUDUÕQGD105� EHOLUWLOGL÷L
�]HUH�� N�P�ODWLI� GH÷LO� DOWHUQDWLI� úDUWODUÕ� LúDUHW� HGHU�� %X� QHGHQOH�� LON

                                                          �
��� � :+,6+�� V��������� %N]�� D\UÕFD� %(//$0<	&+,/'�� 1R� ������ �V����� �� ������ �V������ YH
-21(6�68)5,1��V�����YG��
� � �%N]��&DVH���������������(&5�����������
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|QFH� DQODúPDQÕQ� DPDFÕQÕQ� GH÷HUOHQGLULOPHVL� JHUHNLU�� H÷HU� DPDFÕQ
UHNDEHWH� ]DUDU� YHULFL� QLWHOLNWH� ROXS� ROPDGÕ÷Õ� NRQXVXQGD� ELU� EHOLUJLQOLN
\RNVD�� R� ]DPDQ�� DQODúPDQÕQ� UHNDEHWH� ]DUDU� YHULFL� ELU� HWNLVLQLQ� ROXS
ROPDGÕ÷Õ�DUDúWÕUÕOPDOÕGÕU�
2. g\OH� DQODúPDODU� YDUGÕU� NL�� EXQODUÕQ� DQWL� UHNDEHWoL� |]HOOL÷L� EX
DQODúPDODUÕQ� DPDFÕQGDQ� KDUHNHWOH� UDKDWOÕNOD� WHVSLW� HGLOHELOLU�� %XUDGD
³DPDo´�V|]F�÷��LOH�NDVWHGLOHQ��HVDV�LWLEDUÕ\OD��DQODúPDQÕQ�WDUDIODUÕQÕQ
VXEMHNWLI� �|]QHO�� QL\HW� YH� KHGHIOHUL� GH÷LO�� DQODúPD\D� �X\JXODQDFD÷Õ
LNWLVDGL� LOLúNLOHU� NDSVDPÕ� EDNÕPÕQGDQ� L]DIH� HGLOHELOHFHN�� REMHNWLI
�QHVQHO��DPDoWÕU106.
3. (÷HU� ELU� DQODúPDQÕQ� �\XNDUÕGD� LIDGH� HGLOHQ� úHNLOGH� DQODúÕOPDVÕ
JHUHNHQ��DPDFÕQÕQ�UHNDEHWL�VÕQÕUODPDN�ROGX÷X�WHVSLW�HGLOLUVH��DUWÕN�EX
DQODúPDQÕQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� ELU� HWNLVLQLQ� ROXS� ROPDGÕ÷ÕQÕQ
DUDúWÕUÕOPDVÕQD� JHUHN� \RNWXU107�� 'ROD\ÕVÕ\OD�� H÷HU� ELU� DQODúPDQÕQ
DPDFÕQÕQ�� |UQH÷LQ�� IL\DW� WHVSLWL� ROGX÷X� EHOLUOHQHELOL\RU� LVH�� EX
DQODúPDQÕQ� WDUDIODUÕQD�� IL\DW� WHVSLWLQLQ� UHNDEHWL� VÕQÕUODPDGÕ÷ÕQÕ� LGGLD
�YH� LVSDW�� LPNDQÕ� WDQÕQDPD]108. Bu husus, esasen, aynen fiyat
WHVSLWLQGH� ROGX÷X� JLEL�� ³KDUG�FRUH´ (D÷ÕU�� VÕQÕUODPDODU� RODUDN
DGODQGÕUÕODQ� �SD]DUODUÕQ� �U�Q� ED]ÕQGD� YH\D� FR÷UDIL� RODUDN� SD\ODúÕPÕ�

                                                          �
�
� �:+,6+��V��������
��� �&DVH�������������������&RQVWHQ�DQG�*UXQGLJ�Y��&RPPLVVLRQ�(&5������������&DVH��������9G6
Y�� &RPPLVVLRQ� ������� (&5� ����� ������� �� &0/5� ����� &DVH� &��������� 6DQGR]� 3URGRWWL
)DUPDFHXWLFL�Y��&RPPLVVLRQ��������(&5�,�����&DVH�7���������7UpILOXQLRQ�Y��&RPPLVVLRQ�������
(&5�,,�������$\QÕ�\|QGHNL�.RPLV\RQ�NDUDUODUÕ�LoLQ�EN]��|UQ��2-��������/����������������&0/5
������³7$&$´���
� 
 �%(//$0<�	�&+,/'¶D�JRUH��UHNDEHWL�VÕQÕUOD\ÕFÕ�DPDFÕ�DoÕN�RODQ�ELU�DQODúPDQÕQ�NRQXVX�RODQ
�U�QOHULQ� DLW� ROGX÷X� LOJLOL� SD]DUÕQ� YH� EXQD� GD\DQDUDN� GD� DQODúPDQÕQ� EX� SD]DUGDNL� HWNLVLQLQ
EHOLUOHQPHVL�����³KLVVHGLOLU´�YH\D�³GLNNDWH�GH÷HU�HWNL´��³DSSUHFLDEOH�HIIHFW´��úDUWÕQÕQ�JHUoHNOHúLS
JHUoHNOHúPHGL÷L�� ���� DQODúPDQÕQ� �\H� �ONHOHU� DUDVÕQGDNL� WLFDUHWL� HWNLOH\LFL� QLWHOL÷H� VDKLS� ROXS
ROPDGÕ÷Õ�� ���� YHULOHFHN� FH]DQÕQ� D÷ÕUOÕ÷Õ�� ���� PXDIL\HW� úDUWODUÕQÕQ� JHUoHNOHúLS� JHUoHNOHúPHGL÷L
NRQXODUÕQÕQ� D\GÕQODQPDVÕ� EDNÕPÕQGDQ� \LQH� GH� V|]NRQXVX� RODFDNWÕU� YH� X\JXODPDGD�� EX� QHGHQOH�
DQODúPDQÕQ� ELULQFLO� RODUDN� DPDFÕQGDQ� KDUHNHW� HGLOGL÷L� NDUDUODUGD� ELOH� ELU� HWNL� DQDOL]L
\DSÕOPDNWDGÕU� �%(//$0<� 	� &+,/'�� 1R� ������ V������� :+,6+�� WDUDIODUD�� EX� F�POHGHQ� ROPDN
�]HUH�� QLFHOLNVHO� ELU� VDYXQPD� JHWLUHUHN�� |UQH÷LQ� NHQGLOHULQLQ� SD]DUGDNL� NRQXPODUÕQÕQ� oRN� ]D\ÕI
ROPDVÕ� QHGHQL\OH�� VRPXW� DQODúPDQÕQ� KLVVHGLOLU� �\DQL� GLNNDWH� GH÷HU�� |Oo�GH� UHNDEHWL� YH\D� �\H
�ONHOHU� DUDVÕ� WLFDUHWL� HWNLOH\LFL� |]HOOLN� WDúÕPDGÕ÷ÕQÕ� LGGLD� YH� LVSDW� RODQD÷ÕQÕQ� WDQÕQPDVÕ
JHUHNOLOL÷LQLQ�� NDYUDPVDO� RODUDN�� WDUDIODUD� ³DPDFÕQÕQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� ROGX÷X� WHVSLW� HGLOPLú
RODQ� DQODúPDQÕQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� HWNLVLQLQ� EXOXQPDGÕ÷Õ´� VDYXQPDVÕQÕ� \DSPD� RODQD÷Õ
YHULOPHVLQGHQ�IDUNOÕ�ELU�KXVXV�ROGX÷XQX�|]HOOLNOH�YXUJXODPDNWDGÕU��:+,6+��V���������%X�YHVLOH\OH
EHOLUWPHN�JHUHNLU� NL��5$�P������K�NP�QGHNL� \DVDN� NDSVDPÕQD�JLULOHELOPHVL� LoLQ�DUDQDQ� ELU� úDUW
RODUDN� ³�\H� �ONHOHU� DUDVÕQGDNL� WLFDUHWLQ� HWNLOHQPHVL´� JHUHNOLOL÷L�� UHNDEHWLQ� VÕQÕUODQPDVÕ� úDUWÕQÕ
WDPDPOD\DQ�YH�PXWODND�JHUoHNOHúPLú�ROPDVÕ�JHUHNHQ�ELU� úDUWWÕU��EX�QHGHQOH�� UHNDEHWL� VÕQÕUOD\ÕFÕ
DPDFÕ�YH\D�HWNLVL�RODQ�ELU�DQODúPD��H÷HU��\H��ONHOHU�DUDVÕQGDNL�WLFDUHWL�HWNLOH\LFL�QLWHOLNWH�GH÷LOVH�
5$� P���� K�NP�� NDSVDPÕQGD� P�WDODD� HGLOHPH]�� 5$� P���� K�NP�QGHNL³HWNLOHQPH´� XQVXUXQXQ
ROXPOX� \D� GD� ROXPVX]� ELU� HWNLOHQPH� ROPDVÕQÕQ� |QHP� WDúÕ\ÕS� WDúÕPDGÕ÷Õ� NRQXVXQGD� \DSÕODQ
WDUWÕúPDODU�LoLQ�EN]��$.,1&,��V�����YG�
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ER\NRW� YE��� ND\ÕWODUÕQ� WDPDPÕ� LoLQ� JHoHUOLGLU�� %X� W�U� ND\ÕWODU�� DPDo
LWLEDUÕ\OD� UHNDEHWL� VÕQÕUOD\ÕFÕ� ROGX÷X� DoÕN109 ve SHU� VH yasak (bu
nedenle de, GH� PLQLPLV� LONHVLQLQ� úDUWODUÕQGDQ� \DUDUODQPÕ\RUODUVD110,
DQFDN� P������ K�NP�QGHNL� PXDIL\HW� \ROX\OD� P�����¶H� ED÷ODQDQ
\DSWÕUÕPODUGDQ�LVWLVQDHQ�NXUWXODELOHFHN��RODQ�ND\ÕWODUGÕU�
4. (÷HU� ELU� DQODúPDQÕQ� DPDFÕQÕQ� UHNDEHWL� VÕQÕUODPDN� ROGX÷X� WHVSLW
HGLOHPHPLúVH�� EX� GXUXPGD�� V|]NRQXVX� DQODúPDQÕQ� 5$� P�����
K�NP�Q�� LKODO� HGLS� HWPHGL÷LQLQ� EHOLUOHQHELOPHVL� LoLQ�� UHNDEHWL
VÕQÕUOD\ÕFÕ�HWNL� WDúÕ\ÕS� WDúÕPDGÕ÷ÕQD�EDNPDN�JHUHNLU��%XUDGD� ³HWNL´� ile
kastedilen mevcut (aktüel) veya potansiyel etkidir.
5. +HUKDQJL� ELU� DQODúPDQÕQ�� UHNDEHWL� VÕQÕUOD\ÕFÕ� HWNL� WDúÕ\ÕS
WDúÕPDGÕ÷Õ�� DQFDN�� R� DQODúPDQÕQ� \DSÕOGÕ÷Õ� YH� X\JXODQGÕ÷Õ� �YH\D
X\JXODQDFD÷Õ��VRPXW�LNWLVDGL�NRúXOODUÕQ��\DQL�� LOJLOL��U�Q�SD]DUÕ�YH�LOJLOL
FR÷UDIL�SD]DU��EX�SD]DUD�JLULú�HQJHOOHULQLQ�EXOXQXS�EXOXQPDGÕ÷Õ��H÷HU
E|\OH� HQJHOOHU� PHYFXW� LVH� LQFHOHQHQ� DQODúPD� YH\D� DQODúPDODUÕQ
V|]NRQXVX� HQJHOOHULQ� GR÷PDVÕ� YH�YH\D� GHYDPÕ� \DKXW� J�oOHQPHVL
EDNÕPÕQGDQ� KHUKDQJL� ELU� HWNLVLQLQ� ROXS� ROPDGÕ÷Õ� YE�� SDUDPHWUHOHULQ�
EHOLUOHQPHVL�QHWLFHVLQGH�YH�EX�NRúXOODU�GLNNDWH�DOÕQDUDN�\DSÕODFDN�ELU
GH÷HUOHQGLUPH�LOH�DQODúÕODELOLU111��$QFDN��DQODúPDQÕQ�\DVDN�NDSVDPÕQD
girebilmesi için, iktisadi inceleme neticesinde belirlenen ROXPVX]
HWNLQLQ�� �\H� �ONHOHU� DUDVÕQGDNL� WLFDUHW� �]HULQGH� GLNNDWH� GH÷HU
(KLVVHGLOLU��ELU�HWNL�ROPDVÕ�JHUHNLU112.
6. 1LKD\HW�� KHUKDQJL� ELU� DQODúPDQÕQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� HWNLVLQLQ
EXOXQXS�EXOXQPDGÕ÷Õ�DUDúWÕUÕOÕUNHQ�GLNNDW�HGLOPHVL�JHUHNHQ�ELU� QRNWD�
her ³DNGL�NÕVÕWODPD´QÕQ113�YDUOÕ÷ÕQGDQ�KDUHNHWOH��PXWODND�YH�KHU�]DPDQ
UHNDEHWL�VÕQÕUOD\ÕFÕ�ELU�HWNLQLQ ve böylece de m.81/1 hükmünün ihlalinin
V|]NRQXVX� RODFD÷ÕQÕ� NDEXO� HWPHQLQ� P�PN�Q� YH� GR÷UX� ROPDGÕ÷ÕGÕU�
d�QN��UHNDEHWLQ�VÕQÕUODQPDVÕ�SD]DU�LOH�LOJLOL�HNRQRPLN�ELU�NDYUDPGÕU�YH
H÷HU�ELU�DQODúPDQÕQ�DPDFÕQÕQ�UHNDEHWL�VÕQÕUODQGÕUPDN�ROGX÷X�\XNDUÕGD

                                                          �
� � �øON�'HUHFH�0DKNHPHVL¶QLQ�EX�\|QGHNL�\DNODúÕPÕQÕ� LoHUHQ�ELU�NDUDUÕ� LoLQ�EN]��(XURSHDQ�1LJKW
6HUYLFHV�Y��&RPPLVVLRQ���������(&5�,,��������
�
� �%(//$0<�	�&+,/'��1R��������V������
�
� � 7LSLN� YH� oRN�|QHPOL�ELU� |UQHN� RODUDN� EN]��$'¶QÕQ�'HOLPLWLV� Y��+HQQLQJHU� %UDHX� $*� NDUDUÕ�
&DVH�&���������������(&5�,������øONHVHO�ED]GD�E�\�N�|QHP�DWIHGLOHQ�EX�NDUDUÕQGD�$'���UHWLFLGHQ
EHOLUOL� ELU� PLNWDUGD� ELUD� DOÕPÕ� PHFEXUL\HWLQL� LoHUHQ� DQODúPDODUÕQ� DPDFÕQÕQ� QLWHOLN� LWLEDUÕ\OD
UHNDEHWL�VÕQÕUOD\ÕFÕ�RODUDN�GH÷HUOHQGLULOHPH\HFH÷LQL�YH�EX�DQODúPDODUÕQ�\DSÕOGÕ÷Õ�YH�X\JXODQGÕ÷Õ
LNWLVDGL� oHYUH� LoLQGHNL� NRúXOODUÕQ� D\UÕ� D\UÕ� GH÷HUOHQGLULOHUHN�� UHNDEHWL� VÕQÕUOD\ÕFÕ� HWNL� WDúÕ\ÕS
WDúÕPDGÕNODUÕQÕQ�KHU�VRPXW�ROD\GD�D\UÕFD�DUDúWÕUÕOPDVÕ�JHUHNWL÷LQL�EHOLUWPLúWLU��
� � �%X�NRQXGD�EN]��%(//$0<�	�&+,/'��D�J�H��1R��������V������1R��������V������YH�RUDGD�DWÕI
\DSÕODQ� NDUDUODU� LOH�.RPLV\RQ¶XQ� ����������� WDULKOL� D\QÕ� NRQXGDNL�'X\XUXVX¶QXQ� \HULQH� JHoHQ�
�����������WDULKOL�³GH�PLQLPLV�'X\XUXVX´QGD��2-��������&���������\HU�DODQ��YH�IDNDW�VDGHFH�\|Q
J|VWHULFL�ROXS�$%�PDKNHPHOHULQL�ED÷ODPD\DQ��NULWHU�YH�HúLNOHU��
��� �³&RQWUDFWXDO�UHVWULFWLRQ´��:+,6+��V�����
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DoÕNODQDQ�úHNLOGH�EHOLUOHQHPL\RUVD��EDúND�ELU�LIDGH\OH�RUWDGD�ELU�³KDUG�
FRUH´� VÕQÕUOD\ÕFÕ� DQODúPD�ND\GÕ� \RNVD��� VDGHFH� V|]OHúPHGH� \HU� DODQ
ELU� NÕVÕWOD\ÕFÕ� ND\GÕQ� YDUOÕ÷ÕQGDQ� KDUHNHWOH�� DQODúPDQÕQ� UHNDEHWL
VÕQÕUOD\ÕFÕ�HWNLVLQLQ�NDEXO�HGLOPHVL�GR÷UX�ROPD]��(÷HU�KHUKDQJL�ELU�DNGL
NÕVÕWODPD�� QLWHOLN� LWLEDUÕ\OD� NHQGLVL� UHNDEHWL� VÕQÕUOD\ÕFÕ� ROPD\DQ� ELU
DQODúPDQÕQ� \DSÕODELOPHVL� YH� DPDFÕQD� XODúDELOPHVL� ]RUXQOX� �YH� IDNDW
]DPDQ�� PHNDQ� YH� NRQX� EDNÕPÕQGDQ� �\DQL� RUDQWÕOÕ� ELU� úHNLOGH�
VÕQÕUODQGÕUÕOPÕú�� ELU� XQVXU� ROXúWXUX\RUVD�� EX� NÕVÕWODPDQÕQ� ��o�QF�
NLúLOHULQ� UHNDEHWLQL� ROXPVX]� HWNLOHPHPHVL� úDUWÕ\OD�� UHNDEHWL� VÕQÕUOD\ÕFÕ
HWNLVLQLQ� ROGX÷X� YH� EX� VXUHWOH� P������ K�NP�Q�� LKODO� HWWL÷L
söylenemez114�� $QFDN� EX� \DNODúÕP�� P������ K�NP�QGHNL� PXDIL\HW
LPNDQÕQÕQ� NXUGX÷X� VLVWHP� GLNNDWH� DOÕQGÕ÷ÕQGD�� $PHULNDQ� $QWLWU|VW
Hukukundaki ³UXOH� RI� UHDVRQ´ prensibinin AB Hukukuna da ithal
HGLOGL÷L�DQODPÕQÕ�WDúÕPD]115.

ùX� KDOGH� $%� +XNXNXQGD�� KHUKDQJL� ELU� DQODúPDQÕQ� 5$� P�����
K�NP�Q�� LKODO� HGLS� HWPHGL÷LQL� EHOLUOH\HFHN� RODQ� PHUFLQLQ� �H÷HU
                                                          �
��� �%N]��YH�NUú��6RFLpWp�7HFKQLTXH�0LQLpUH�Y��0DVFKLQHQEDX�8OP�NDUDUÕ��&DVH���������������(&5
������/�&�1XQJHVVHU�.*�Y��&RPPLVVLRQ�NDUDUÕ��&DVH���������������(&5��������&RGLWHO�Y��&LQp
9RJ�)LOPV��1R����NDUDUÕ��&DVH���������������(&5��������3URQXSWLD�GH�3DULV�Y��6FKLOOJDOLV�NDUDUÕ
�&DVH���������������(&5�������5HPLD�%9�DQG�9HUHQLGJH�%HGULMYHQ�DQG�1XWULFLD�Y��&RPPLVVLRQ
NDUDUÕ��&DVH��������������(&5�������YE��5HNDEHW�\DVD÷Õ�LOH�LOJLOL�ELU�.RPLV\RQ�NDUDUÕ�RODUDN�EN]�
YH�NUú��5HXWHU�%$6)�NDUDUÕ��2-��������/����������g]HOOLNOH�ELUOHúPH�YH�GHYUDOPDODUGD�NXOODQÕODQ
�YH� IDNDW� GL÷HU� DQODúPDODUGD� GD� V|]NRQXVX� HGLOHELOHQ�� ELU� |Oo�W� RODQ� ³\DQ� VÕQÕUODPDODU
GRNWULQL´QLQ� WHPHOLQL� ROXúWXUDQ� EX� \DNODúÕP�� |UQH÷LQ� ELU� IUDQFKLVH� V|]OHúPHVLQGH� \HU� DODQ� YH
IUDQFKLVH�YHUHQLQ� ILNUL�YH�VÕQDL�P�ONL\HW�KDNODUÕ� LOH� VLVWHP�E�W�QO�÷�Q�Q�NRUXQPDVÕ� LoLQ� ]RUXQOX
RODQ�ELU�oRN�DNGL�NÕVÕWODPDQÕQ�P������K�NP�QH�D\NÕUÕ�ROPDGÕ÷Õ� �3URQXSWLD�NDUDUÕ�NL�EX�NDUDUGD
FDL]�ROGX÷X�V|\OHQHQ�ELUoRN�DNGL�NÕVÕWODPD�GDKD�VRQUD�\�U�UO�÷H�JLUHQ�YH�úX�DQGD�DUWÕN�\�U�UO�NWH
ROPD\DQ���������VD\ÕOÕ�*UXS�0XDIL\HW�7�]�÷�¶QGH�GH�\HU�DOPÕúWÕU���YH\D�ELU�DQODúPDGDNL�OLVDQVÕQ
LQKLVDULOL÷LQLQ��OLVDQV�DODQÕQ�\DWÕUÕPÕQÕ�NRUXPDN�LoLQ�]DUXUL�ROPDVÕ�KDOLQGH��P�����¶L�LKODO�HWPHGL÷L
VRQXFXQD� XODúÕODELOPHVLQL� VD÷ODPDNWDGÕU�� *HQHO� RODUDN� \DQ� VÕQÕUODPDODU� X\JXODPDVÕ� YH� EXQXQ
úDUWODUÕ�KDNNÕQGD�EN]��|]HOOLNOH�0$1=,1,��V����������%LUOHúPH�YH�GHYUDOPDODU�EDNÕPÕQGDQ������
YH� ����� WDULKOL� LOJLOL� .RPLV\RQ� 'X\XUXODUÕQGD� G�]HQOHQHQ�� \DQ� VÕQÕUODPDODU� GRNWULQL� LoLQ� EN]�
|]HOOLNOH� &�� *h/(5*h1�� 7RSOXOXN� 5HNDEHW� +XNXNX� ,úÕ÷ÕQGD� %LUOHúPH�'HYUDOPDODUGD� <DQ
6ÕQÕUODPDODU��5HNDEHW�'HUJLVL��6D\Õ����������V���YG��
� � �.RPLV\RQ¶XQ��UXOH�RI�UHDVRQ�SUHQVLELQLQ�$%�+XNXNXQD�LWKDO�HGLOPHGL÷L�J|U�ú��LoLQ�EN]��:KLWH
3DSHU� RQ�0RGHUQLVDWLRQ��2-� �������&��������:+,6+�� ����*HQHO� RODUDN� UXOH�RI� UHDVRQ� HWNLVLQL
GR÷XUDELOHFHN� \DNODúÕPODU� EDNÕPÕQGDQ�� KHUKDQJL� ELU� DQODúPDQÕQ� 5$� P���� K�NP�� ÕúÕ÷ÕQGD
GH÷HUOHQGLULOPHVL�IDDOL\HWLQLQ�EX�PDGGHQLQ��¶LQFL�YH��¶�QF��IÕNUDODUÕQÕQ�ELUOLNWH�GLNNDWH�DOÕQPDVÕ
�ELUOLNWH� RNXQPDVÕ�� úHNOLQGH� JHUoHNOHúWLULOPHVL� KDOLQGH�� DQODúPDQÕQ� UHNDEHWoL� YH� DQWL� UHNDEHWoL
HWNLOHUL�DUDVÕQGDNL�GHQJHQLQ��YH\D�GHQJHVL]OL÷LQ��RUWD\D�oÕNDFD÷Õ�YH�DQODúPDQÕQ�\DVD÷D�D\NÕUÕ�ELU
QLWHOLN�WDúÕ\ÕS�WDúÕPDGÕ÷ÕQÕQ�DQFDN�EX�VXUHWOH�DQODúDELOHFH÷L��5$�P����,,,�K�NP�QGHNL��������VD\ÕOÕ
7�]�N� LOH� .RPLV\RQ¶D� WDQÕQPÕú� RODQ��PXDIL\HW� NRúXOODUÕQÕ� GH÷HUOHQGLUPH� \HWNLVLQLQ� ������ VD\ÕOÕ
7�]�÷�Q�GH�LúPHVL\OH�XOXVDO�PDNDPODUD�JHoPHVL�VRQXFXQGD�UXOH�RI�UHDVRQ�SUHQVLELQLQ�$YUXSD¶GD
GD�HWNLQ�RODUDN�X\JXODQPDVÕQD�ELU�HQJHO�NDOPD\DFD÷Õ�úHNOLQGHNL�ELU�J|U�ú�LoLQ�EN]��3��0$1=,1,�
7KH� (XURSHDQ� 5XOH� RI� 5HDVRQ�&URVVLQJ� WKH� 6HD� RI� 'RXEW�� ������� (&/5� ���� ������ YH� RUDGD
]LNUHGLOHQ�øON�'HUHFH�0DKNHPHVL�NDUDUÕ�
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V|]NRQXVX� DQODúPDQÕQ� DPDFÕQÕQ� �³KDUG�FRUH´� NÕVÕWODPDODUGD� ROGX÷X
�]HUH�� UHNDEHWL� VÕQÕUODPDN�ROGX÷X� UDKDWOÕNOD�DQODúÕODPÕ\RUVD��KHU�KDO� YH
karda bir HWNL� DQDOL]L� \DSPDVÕQÕQ� JHUHNWL÷L� YH� D\UÕFD� DNGL� NÕVÕWODPDODUÕQ
QLWHOL÷L� LWLEDUÕ\OD� UHNDEHWL� VÕQÕUOD\ÕFÕ� ROPD\DQ� DQODúPDODUÕQ� \DSÕODELOPHVL
LoLQ�]RUXQOX�ROPDVÕ�KDOLQGH�FDL]�DGGHGLOPHVL�NH\IL\HWLQLQ�GH��H÷HU�UXOH�RI
UHDVRQ prensibine AB Rekabet Hukuku sisteminde GH� OHJH� ODWD yer
ROPDGÕ÷Õ�NDEXO�HGLOHFHN�ROXUVD��NDYUDPVDO�RODUDN�HWNL�DQDOL]L cümlesinden
NDEXO� HGLOGL÷L� V|\OHQHELOLU�� %XQD� J|UH�� $%� +XNXNXQGD�� KHUKDQJL� ELU
DQODúPDQÕQ�P�����¶H�D\NÕUÕOÕN�QHGHQL\OH�P������DQODPÕQGD�NHQGLOL÷LQGHQ
JHoHUVL]OL÷L�� DPDFÕQÕQ� UHNDEHWL� VÕQÕUODQGÕUPDN� ROGX÷X� DoÕNoD� DQODúÕODQ
DQODúPDODU� EDNÕPÕQGDQ� NROD\OÕNOD�� EXQXQ� GÕúÕQGD� NDODQ� DQODúPDODU
EDNÕPÕQGDQ� LVH� DQFDN� EHOOL� ELU� �LNWLVDGL�� DQDOL]GHQ� VRQUD
belirlenebilmektedir.

7�UN� +XNXNXQGDNL�� ����� VD\ÕOÕ� .DQXQ¶XQ� 5$� P���� K�NP�Q�
örnek alan m.4 (m.5) ve m.56 hükümlerinden hareketle belirlenmesi
gereken duruma gelince:

�����VD\ÕOÕ�.DQXQ¶XQ
³%HOLUOL�ELU�PDO�YH\D�KL]PHW�SL\DVDVÕQGD�GR÷UXGDQ�YH\D�GROD\OÕ�RODUDN
UHNDEHWL�HQJHOOHPH��ER]PD�\D�GD�NÕVÕWODPD�DPDFÕQÕ� WDúÕ\DQ�YH\D�EX
HWNL\L� GR÷XUDQ� \DKXW� GR÷XUDELOHFHN� QLWHOLNWH� RODQ� WHúHEE�VOHU� DUDVÕ
DQODúPDODU��X\XPOX�H\OHPOHU�YH� WHúHEE�V�ELUOLNOHULQLQ�EX� W�U�NDUDU�YH
H\OHPOHUL�KXNXND�D\NÕUÕ�YH�\DVDNWÕU�´

GHGLNWHQ� VRQUD�� DPDo� YH\D� HWNL� LWLEDUÕ\OD� EX� QLWHOLNWH� RODQ� DQODúPDODUÕ
�NDUDUODUÕ�YH�X\XPOX�H\OHPOHUL��|UQHN�NDELOLQGHQ�DOWÕ�EHQG�KDOLQGH�VD\DQ
�¶�QF�� PDGGHVL�� 7�UN� +XNXNXQGD� GD�� $%� +XNXNXQGD� ROGX÷X� JLEL� YH
\XNDUÕGD� ]LNUHGLOHQ� úHNLOGH�� DPDo ve HWNL� DOWHUQDWLIOHUL� ED]ÕQGD� ELU
\DNODúÕPÕQ�EHQLPVHQPHVLQH�P�VDLWWLU�YH�KDWWD�E|\OH�ELU�\DNODúÕPÕ�JHUHNOL
NÕOPDNWDGÕU�

1LWHNLP��5HNDEHW�.XUXOX¶QXQ�ELU�oRN�NDUDUÕQGD��.XUXO¶XQ�GD�D\QÕ
\DNODúÕPÕ� EHQLPVHGL÷L� DQODúÕOPDNWDGÕU�� *HUoHNWHQ�� .XUXO¶XQ� ��������
tarihli %ø$.� NDUDUÕQGD116, ³UHNDEHWL� NÕVÕWODPDN� DPDFÕQD� \|QHOLN
DQODúPDODU´ ve ³UHNDEHWLQ� NÕVÕWODQPDVÕQD� QHGHQ� RODQ� DQODúPDODU´
�UHNDEHWL� NÕVÕWOD\ÕFÕ� HWNLVL� RODQ� DQODúPDODU�� D\ÕUÕPÕ� \DSÕOPÕú� YH� NDUDUD
NRQX� RODQ� DQODúPDQÕQ� DPDFÕQÕQ� UHNDEHWL� VÕQÕUODPDN� ROPDGÕ÷Õ� YH� IDNDW
DQODúPDQÕQ� SRWDQVL\HO� RODUDN� UHNDEHWL� NÕVÕWODPD� HWNLVLQH� VDKLS� ROGX÷X
                                                          �
�
� �.DUDU�1R�� �������������5*������� V��� ��������� W�� �NDUDUÕQ� ���� QROX� E|O�P�Q�Q� VRQ� NÕVPÕQD
EN]���� $\QÕ� D\ÕUÕP� 5HNDEHW� .XUXOX¶QXQ� ���������� WDULK� YH� �������������� VD\ÕOÕ� 7(%� �7�UN
(F]DFÕODU�%LUOL÷L�� NDUDUÕQGD� GD� �5*� ������ V��� ����������� W��� \DSÕOPÕúWÕU� �NDUDUÕQ� ,��� YH� �� QROX
E|O�POHULQH�EN]���
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EHOLUWLOPLúWLU117�� .H]D� .XUXO�� ���������� WDULKLQGH� YHUGL÷L
$NoDQVD�%DWÕoLP�%DWÕV|NH�dLPHQWDú�'HQL]OL�dLPHQWR�NDUDUÕQGD�GD118

³5HNDEHW� +XNXNX� DoÕVÕQGDQ� IL\DW� WHVSLWLQH� YH� SD]DU� SD\ODúÕPÕQD
\|QHOLN� EX� W�U� DQODúPDODU� HQ� FLGGL� UHNDEHWH� D\NÕUÕOÕN� KDOOHUL� DUDVÕQGD
GH÷HUOHQGLULOPLú�YH�oRN�DoÕN�ELU�ELoLPGH�\DVDNODQPÕúWÕU�
%LU� DQODúPDGD�� UHNDEHWL� VÕQÕUODPD�DPDFÕ� DoÕNVD�� DQODúPDQÕQ� NHQGLVL
YH\D�HQ�D]ÕQGDQ�UHNDEHWL�ER]XFX�K�N�POHUL�� µSHU�VH¶�ELU�UHNDEHW� LKODOL
ROXúWXUXU�� %X� GXUXPGD�� DQODúPDQÕQ� UHNDEHW� �]HULQGHNL� HWNLOHULQLQ
LQFHOHQPHVLQH� JHUHN� \RNWXU�� 5HNDEHWL� ER]XFX� QLWHOLNWH� RODQ
DQODúPDODU�� WDUDIODUÕQ� NHQGL� ED÷ÕPVÕ]� UHNDEHWoL� IDDOL\HWOHULQL� RUWDN
oÕNDUODU� DGÕQD� J|]GHQ� oÕNDUGÕNODUÕ� ELU� \DSÕVDO� oHUoHYH� \DUDWÕU�� %X
VHEHSWHQ� GROD\Õ�� VDGHFH� UHNDEHWH� D\NÕUÕ� ELU� DQODúPD\D� WDUDI� ROPDN�
DQODúPD�HWNLOHULQL�JHUoHNOHúWLUPHPLú�ROVD�GDKL�\DVDNWÕU�´ ����#

LIDGHVLQL�NXOODQDUDN��$%�X\JXODPD�YH�GRNWULQLQGH�EHQLPVHQHQ�\DNODúÕPÕ
SD\ODúWÕ÷ÕQÕ� RUWD\D� NR\PXúWXU�� .XUXO¶XQ�� ����������� WDULKOL
$GÕ\DPDQ�/3*� NDUDUÕQGD� GD120� ELU� DQODúPDQÕQ� UHNDEHWL� NÕVÕWOD\ÕFÕ
DPDFÕQÕQ� DoÕN� ROGX÷X� KDOOHUGH� DQODúPDQÕQ� HWNLVLQH� EDNPDQÕQ� JHUHNOL
ROPDGÕ÷Õ� EHOLUWLOPLú� YH� D\QÕ� NDUDUGD� D\UÕFD� ELU� DQODúPDQÕQ� UHNDEHWL
NÕVÕWOD\ÕFÕ�DPDFÕQÕQ� WHVSLW�HGLOHPHPHVL�KDOLQGH� LVH�DQODúPDQÕQ�EX�HWNL\L
GR÷XUDELOHFHN�ROPDVÕQÕQ�RQXQ������VD\ÕOÕ�.DQXQ�P���NDSVDPÕQD�JLUPHVL
LoLQ�\HWHUOL�ROGX÷X�YXUJXODQPÕúWÕU121��gWH�\DQGDQ��KHUKDQJL�ELU�DQODúPDQÕQ
P���K�NP�QH�D\NÕUÕOÕ÷ÕQÕQ�EHOLUOHQHELOPHVL�EDNÕPÕQGDQ�WHUGLWOL�ELU�DQDOL]LQ
\DSÕOPDVÕQÕQ� JHUHNOL� ROGX÷X�� GROD\ÕVÕ\OD�� DPDFÕQÕQ� UHNDEHWL� VÕQÕUODPDN
ROGX÷X� �DoÕNoD�� DQODúÕODQ� DQODúPDODUÕQ� P��� K�NP�QGHNL� \DVDN
NDSVDPÕQD� JLUPHVL� LoLQ� EXQODUÕQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� HWNLVLQLQ� D\UÕFD
DUDúWÕUÕOPDVÕQD� JHUHN� EXOXQPDGÕ÷Õ�� EXQD� NDUúÕQ�� DPDFÕQÕQ� EX� \|QGH
ROGX÷X�WHVSLW�HGLOHPH\HQ�DQODúPDODUÕQ�LVH�UHNDEHW��]HULQGHNL�PHYFXW�YH
potansiyel122�HWNLOHULQLQ�DQDOL]�HGLOPHVLQLQ�JHUHNWL÷L�NRQXVXQGD�GRNWULQGH
GH� ELU� J|U�ú� ELUOL÷L� ROGX÷X� V|\OHQHELOLU123. Nihayet, herhangi bir DNGL
NÕVÕWODPDQÕQ� YDUOÕ÷ÕQÕQ�� PXWODND� UHNDEHWL� VÕQÕUOD\ÕFÕ� HWNL\H� \RO� DoPDVÕ
JHUHNPHGL÷L�� EDúND� ELU� LIDGH\OH�� QLWHOLN� LWLEDUÕ\OD� NHQGLVL� UHNDEHWL
VÕQÕUOD\ÕFÕ�ROPD\DQ�ELU�DQODúPDQÕQ�\DSÕODELOPHVL�YH�DPDFÕQD�XODúDELOPHVL
                                                          �
��� �%X�NDUDU�KDNNÕQGDNL�HOHúWLUHO�ELU�GH÷HUOHQGLUPH�LoLQ�EN]��$6/$1��V�����YG��
� 
 �.DUDU�1R�����������������D���5*�������V�������������W��
� � �5HNDEHW�.XUXOX�.DUDUODUÕ��$QNDUD�������V���������� ��� �.DUDU�1R��������������5*�������V�������������W�� ��� �%N]��5HNDEHW�.XUXOX�.DUDUODUÕ��$QNDUD�������V�����YH������%N]��D\UÕFD�øVWDQEXO�(NPHN�3D]DUÕ
NDUDUÕ��.DUDU�1R�����������������D���5HNDEHW�.XUXOX�.DUDUODUÕ��$QNDUD�������V������� �
� � 5$� P���� K�NP�QGHQ� IDUNOÕ� RODUDN�� ����� VD\ÕOÕ� .�� P��� K�NP��� SRWDQVL\HO� HWNL\L� GH� D\UÕFD
�³GR÷XUDELOHFHN�QLWHOLNWH�RODQ´�LIDGHVL\OH��]LNUHWPHNWHGLU�� ��� �%N]��$6/$1��V������6$1/,��V����������723d82ö/8��V�����YG���%$'85��V����YG�
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]RUXQOX� �YH� IDNDW� ]DPDQ��PHNDQ� YH� NRQX� EDNÕPÕQGDQ� �\DQL� RUDQWÕOÕ� ELU
úHNLOGH�� VÕQÕUODQGÕUÕOPÕú�� XQVXUODU� ROXúWXUDQ� NÕVÕWODPDODUÕQ�� UHNDEHWL
VÕQÕUOD\ÕFÕ� HWNLVLQLQ� EXOXQPDGÕ÷Õ� úHNOLQGHNL� GH÷HUOHQGLUPHQLQ�� $%
+XNXNXQGD� ROGX÷X� JLEL�� 7�UN� +XNXNXQGD� GD� EHQLPVHQPHVL
mümkündür124.

ùX�KDOGH��7�UN�+XNXNXQGD�GD�
1. ����� VD\ÕOÕ� .DQXQ¶XQ� P��� K�NP�Q�Q� DoÕN� ODI]Õ� NDUúÕVÕQGD�� EX
K�N�PGHNL� \DVDN� NDSVDPÕQD� JLUHQ� ELU� DQODúPDQÕQ� EHOLUOHQHELOPHVL
EDNÕPÕQGDQ��DPDo ve HWNL�DOWHUQDWLIOL�YH�WHUGLWOL�ELU� LQFHOHPH�\DSÕOPDVÕ
sözkonusudur;
2. (÷HU�� KHUKDQJL� ELU� DQODúPDQÕQ� IL\DW� WHVSLWL�� SD]DU� SD\ODúÕPÕ�
ER\NRW� YE�� �ELU� NÕVPÕ� P��¶GH� GH� |UQHN� NDELOLQGHQ� VD\ÕOPÕú� RODQ�
UHNDEHW� VÕQÕUODPDVÕ� ROGX÷X� DoÕN� �YH� NDQXQ� NR\XFX� WDUDIÕQGDQ� GD� EX
nitelikleri SHU� VH� NDEXO� HGLOPLú�� VRQXoODUGDQ� ELULVLQL� �YH\D� ELU� NDoÕQÕ�
DPDoODGÕ÷Õ� DQODúÕODELOL\RUVD�� EX� DQODúPDQÕQ� �V|]OHúPHQLQ), rekabet
�]HULQGHNL� DNW�HO� YH\D� SRWDQVL\HO� HWNLVLQLQ� DUDúWÕUÕOPDVÕQD� JHUHN
NDOPDNVÕ]ÕQ125�\DVDN�NDSVDPÕQGD�\HU�DOGÕ÷Õ��EX�QHGHQOH�KXNXND�D\NÕUÕ
YH�P����K�NP��JHUH÷LQFH�JHoHUVL]�ROGX÷X�WHVSLW�HGLOPLú�ROXU126;

3. %XQD� NDUúÕQ�� DQODúPDQÕQ� DPDFÕQÕQ� UHNDEHWL� VÕQÕUODPDN� ROGX÷X
WHVSLW� HGLOHPHPLúVH�� R� ]DPDQ�� DQODúPDQÕQ� LOJLOL� SD]DUGDNL� UHNDEHW
�]HULQGHNL� HWNLVLQLQ� �R� DQODúPDQÕQ� \DSÕOGÕ÷Õ� YH� X\JXODQGÕ÷Õ� �YH\D
X\JXODQDFD÷Õ��VRPXW�LNWLVDGL�NRúXOODU��LOJLOL��U�Q�SD]DUÕ�YH�LOJLOL�FR÷UDIL
SD]DU�� EX� SD]DUD� JLULú� HQJHOOHULQLQ� EXOXQXS� EXOXQPDGÕ÷Õ�� H÷HU� E|\OH
HQJHOOHU�PHYFXW�LVH�LQFHOHQHQ�DQODúPD�YH\D�DQODúPDODUÕQ�V|]NRQXVX
HQJHOOHULQ� GR÷PDVÕ� YH�YH\D� GHYDPÕ� \DKXW� J�oOHQPHVL� EDNÕPÕQGDQ

                                                          � ��� �gUQH÷LQ��5HNDEHW�.XUXOX¶QXQ�����������WDULK�YH��������������VD\ÕOÕ��5*�������V������������
W���NDUDUÕQÕQ�+�������E|O�P�QGH�NXOODQÕODQ�³%LU�IDVRQ��UHWLP�DQODúPDVÕQGD�����������������WDUDIODUÕQ
UDNLS� ROPDPDODUÕ� úDUWÕ\OD�� NQRZ�KRZ�� WHNQRORMLN� ELOJL� YH\D� PDO]HPH� WUDQVIHUL� V|]NRQXVX
ROGX÷XQGD�� �UHWLFL� �]HULQH� JHWLULOHQ� EHOOL� |Oo�GHNL� UHNDEHW� NÕVÕWODPDODUÕQÕQ�� .DQXQ¶XQ� ��
PDGGHVL� NDSVDPÕ� GÕúÕQGD� EÕUDNÕODELOHFH÷L� NDQDDWLQH� YDUÕOPDNOD� ELUOLNWH´� LIDGHVL�� E|\OH� ELU
\DNODúÕPÕ� LúDUHW� HWPHNWHGLU�� 5HNDEHW� .XUXOX¶QXQ�� \DQ� VÕQÕUODPDODU� GRNWULQLQL� ELUOHúPH� YH
GHYUDOPDODU�EDNÕPÕQGDQ�X\JXODGÕ÷Õ�|UQHN�NDUDUODU�LoLQ�EN]��*h/(5*h1��D�J�P���V�������� �
� �%|\OH�ELU�DUDúWÕUPDQÕQ�YHULOHFHN�FH]DQÕQ�D÷ÕUOÕ÷Õ�EDNÕPÕQGDQ�\DSÕOPDVÕ�LVH�EDúND�ELU�NRQXGXU
�<,/0$=��V������� ��� �$QFDN�7�UN�GRNWULQLQGH�GH��$%¶GH�ROGX÷X�JLEL��DPDFÕ�SHU�VH�\DVDN�VRQXoODU�RODQ�DQODúPDODUÕQ�
WDUDIODUÕQÕQ� SD]DUGDNL� HNRQRPLN� J�F�Q�Q� oRN� N�o�N� ROPDVÕ� YE�� VHEHSOHUOH� \DVDN� NDSVDPÕQGD
GH÷HUOHQGLULOPHPHVL� JHUHNWL÷L� LOHUL� V�U�OPHNWH� YH� ³KLoELU� LNWLVDGL� J�F�� ROPD\DQ�� LOJLOL� �U�Q
SD]DUÕQGDNL� SD\ODUÕ� oRN� N�o�N� RODQ� LNL� LúOHWPHQLQ� DUDODUÕQGD� \DSWÕNODUÕ� DQODúPDQÕQ� ED]Õ
K�N�POHULQLQ� DPDFÕQÕQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� ROGX÷X� WHVSLW� HGLOVH� ELOH� EXQODUÕ� \DVDNODPDQÕQ� ELU
DQODPÕ�\RNWXU´��$6/$1��V������GHQLOHUHN��HVDVHQ��GH�PLQLPLV�GRNWULQLQL� LúDUHW�HGHQ�ELU� VDSWDPD
\DSÕOPDNWDGÕU�� gWH� \DQGDQ�� EXUDGD� ³DPDo´� LOH� NDVWHGLOHQ�� 7�UN� +XNXNXQGD� GD�� WDUDIODUÕQ
VXEMHNWLI�QL\HW�YH�VDLNOHUL�GH÷LO��DQODúPDGDQ�oÕNDUÕODFDN�REMHNWLI�DPDoWÕU��6$1/,��V������
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KHUKDQJL�ELU�HWNLVLQLQ�ROXS�ROPDGÕ÷Õ�YE��SDUDPHWUHOHU��GLNNDWH�DOÕQDUDN
\DSÕODFDN�� LNWLVDGL�bir�DQDOL] ile belirlenmesi gerekir127��H÷HU�EX�DQDOL]
QHWLFHVLQGH� DQODúPDQÕQ� LOJLOL� �U�Q� SD]DUÕQGDNL� UHNDEHWL� ROXPVX]
HWNLOHGL÷L� YH\D� HWNLOH\HELOHFH÷L� EHOLUOHQLUVH�� R� ]DPDQ�� DQODúPDQÕQ
(V|]OHúPHQLQ��KXNXND�D\NÕUÕ�YH�P����K�NP��JHUH÷LQFH�JHoHUVL]OL÷L de
EHOLUOHQPLú�ROXU�

E� *HoHUVL]OL÷LQ�7DNGLUL�2OXS�2OPDGÕ÷Õ�6RUXVXQXQ+XNXND�$\NÕUÕOÕN�$QDOL]L�<|QWHPL�7HPHOLQGH�<DQÕWODQPDVÕ
����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕOÕ÷Õ� $%� +XNXNXQGDNL

\DNODúÕPODU�GD�|UQHN�DOÕQDUDN��KHPHQ�\XNDUÕGD��D�¶GD�DoÕNODQDQ�úHNLOGH�
EHOLUOHQHQ� ELU� DQODúPDQÕQ� JHoHUVL]OL÷Lnin WDNGLUL� ELU� JHoHUVL]OLN olup
ROPDGÕ÷Õ�NRQXVXQGD�úX�VDSWDPDODU�\DSÕODELOLU�

7�UN� %RUoODU� +XNXNX� EDNÕPÕQGDQ� WDNGLUL� EXWODQÕQ� |UQHN� GXUXPX
olarak zikredilen yegane kural olan BK m.99/II hükmünde, butlan
VRQXFXQD� \RO� DoDFDN� úDUWODUÕQ� JHUoHNOHúLS� JHUoHNOHúPHGL÷LQLQ
GH÷HUOHQGLULOPHVL� EDNÕPÕQGDQ� GH÷LO�� DQÕODQ� K�N�PGHNL� KDOOHULQ
JHUoHNOHúWL÷LQLQ� KDNLP� WDUDIÕQGDQ� WHVSLW� HGLOPHVL� GXUXPXQGD� KDNLPLQ
VRQXFX�X\JXODPDVÕ (yani EXWODQD�K�NPHWPHVL��EDNÕPÕQGDQ�G�]HQOHQPLú
ELU�WDNGLU�\HWNLVL�V|]NRQXVXGXU��2\VD��ELU�V|]OHúPHQLQ������VD\ÕOÕ�.DQXQ
P��� K�NP�� JHUH÷LQFH� \DVDN� YH� E|\OHFH� GH� P���� K�NP�� JHUH÷LQFH
JHoHUVL]� ROXS� ROPDGÕ÷Õ� VRUXVX� EDNÕPÕQGDQ� \DSÕODFDN� GH÷HUOHQGLUPH�
VDGHFH�� KXNXND� D\NÕUÕOÕN� YH� EXQXQ� QHWLFHVL� RODUDN� GD� JHoHUVL]OLN
úDUWODUÕQÕQ�VRPXW�ROD\GD�JHUoHNOHúLS�JHUoHNOHúPHGL÷LQLQ�EHOLUOHQPHVL�LoLQ
\DSÕODQ�ELU�GH÷HUOHQGLUPHGLU128��'L÷HU�ELU�GH\LúOH�������VD\ÕOÕ�.DQXQ�P��
                                                          � ��� � 5HNDEHWL� VÕQÕUODPD� DPDFÕ� ROPDPDNOD� ELUOLNWH� EX� HWNL\H� VDKLS� RODQ� DQODúPDODUÕQ� ����� VD\ÕOÕ
.DQXQ� P��� K�NP�� NDSVDPÕQGD� RODFD÷Õ� \|Q�QGHNL� 5..� LoLQ� EN]�� |UQ�� øVWDQEXO� (NPHN� 3D]DUÕ
NDUDUÕ� �.DUDU� 1R�� �������������� �D��� 5HNDEHW� .XUXOX� .DUDUODUÕ�� $QNDUD� ������ V����� �DG
EDúOÕ÷ÕQGDQ�|QFHNL�VRQ�SDUDJUDI���� �

 � *HUoHNWHQ�� 0.� P��� K�NP�� DQODPÕQGD� WDQÕQDQ� WDNGLU� \HWNLVL�� JHQHO� RODUDN�� ³ELU� K�NP�Q
X\JXODQPDVÕ�LoLQ�JHUHNHQ�úDUWODUÕ�WDNGLU�\HWNLVL´�YH�³X\JXODQDFDN�VRQXFX�WDNGLU�\HWNLVL´�úHNOLQGH
LNL\H� D\UÕOPDNWDGÕU� �EN]�� 2ö8=0$1�%$5/$6�� V�������� D\QÕ� D\ÕUÕPÕ� ³ROD\ODUÕQ� WDNGLULQH´�
³KXNXNL� VRQXoODUÕQ� WDNGLULQH´� YH�³KHP�ROD\ODUÕQ�KHP�GH� KXNXNL� VRQXoODUÕQ� WDNGLULQH´� úHNOLQGH
DGODQGÕUDQ� ELU� \D]DU� RODUDN� EN]�� D\UÕFD� (��g=681$<��0HGHQL�+XNXND�*LULú�� ��� %DVÕ�� øVWDQEXO
������ V������� gUQH÷LQ�� DGÕQ� GH÷LúWLULOPHVL�� 0.� P����,� K�NP�� JHUH÷LQFH�� DQFDN� KDNOÕ� VHEHSOHU
YDUVD� LVWHQHELOLU��%XUDGD��KDNLP�� VRQXFX�GH÷LO�� DGÕQ�GH÷LúWLULOPHVLQH� QHGHQ�ROGX÷X� LOHUL� V�U�OHQ
VHEHSOHULQ�KDNOÕ�ROXS�ROPDGÕ÷ÕQÕ��\DQL�K�NP�Q�X\JXODQPD�úDUWÕQÕQ�JHUoHNOHúLS�JHUoHNOHúPHGL÷LQL�
WDNGLU�HGHU��.H]D��|UQH÷LQ��ELU�LúoL��%.�P�����K�NP�QGHNL�³PXKLN�VHEHSOHUGHQ�GROD\Õ�JHUHN�LúoL�
JHUHN� Lú� VDKLEL�� ELU� LKEDUD� O�]XP� ROPDNVÕ]ÕQ� KHU� YDNLW� DNGL� IHVKHGHELOLU´� NXUDOÕQD� GD\DQDUDN
KL]PHW� V|]OHúPHVLQL� IHVKHGHUVH�� X\XúPD]OÕN� GXUXPXQGD�� VRPXW� ROD\GD� LúoLQLQ� J|VWHUGL÷L� IHVLK
VHEHELQLQ�³PXKLN�VHEHS´�ROXS�ROPDGÕ÷ÕQÕQ�KDNLP�WDUDIÕQGDQ�GH÷HUOHQGLULOPHVL��IHVKLQ�%.�P����
JHUH÷LQFH�KDNOÕ�VD\ÕODELOPHVL�NRQXVXQGDNL�ELU�WDNGLU�\HWNLVLQLQ�NXOODQÕOPDVÕGÕU��+DNLP�J|VWHULOHQ
VHEHEL� ³PXKLN´� NDEXO� HGHUVH�� IHVKLQ� KDNOÕ� ROGX÷XQD�� DNVL� WDNGLUGH� KDNVÕ]� ROGX÷XQD� NDUDU
YHUHFHNWLU� YH� EXUDGD� GD� K�NP�Q� X\JXODQPD� úDUWODUÕQÕQ� YDUOÕ÷Õ� EDNÕPÕQGDQ� WDNGLU� \HWNLVL
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K�NP�QGHNL� \DVDN�NDSVDPÕQD�JLUHQ�YH�EX�QHGHQOH�GH� D\QÕ�.DQXQ
P���� JHUH÷LQFH� JHoHUVL]� RODQ� ELU� V|]OHúPH� EDNÕPÕQGDQ�� VRQXFD
LOLúNLQ� ELU� WDNGLU� \HWNLVLQLQ (\DQL� KXNXND� D\NÕUÕ� YH� \DVDN� ROGX÷X
EHOLUOHQPLú� ELU� V|]OHúPHQLQ� JHoHUVL]� ROXS� ROPDGÕ÷ÕQD� NDUDU� YHUPHN
NRQXVXQGDNL� ELU� WDNGLU� \HWNLVLQLQ) YDUOÕ÷ÕQGDQ� V|]� HWPHN� P�PN�QGH÷LOGLU. (÷HU� ELU� V|]OHúPHQLQ� DPDFÕQÕQ� YH\D� HWNLVLQLQ� UHNDEHWL
VÕQÕUOD\ÕFÕ� ROGX÷X� EHOLUOHQPLúVH�� DUWÕN� EX� V|]OHúPHQLQ� JHoHUOL� ROXSROPDGÕ÷ÕQD� WDNGLUHQ�NDUDU�YHUPHN�V|]NRQXVX�RODPD]��DQÕODQ�K�NPH
D\NÕUÕOÕ÷ÕQ�WHVSLWLQLQ�NDQXQL�VRQXFX�JHoHUVL]OLNWLU��'ROD\ÕVÕ\OD�������VD\ÕOÕ
.DQXQ� P��� K�NP�QH� D\NÕUÕOÕN� QHGHQL\OH� P���� K�NP�� ED÷ODPÕQGDNL
JHoHUVL]OL÷LQ�%.�P����,,�K�NP�QGH�|UQH÷LQL�EXODQ�GDU�DQODPGDNL�WDNGLUL
EXWODQ�NDYUDPÕ�LoLQGH�P�WDODD�HGLOPHVL�P�PN�Q�J|]�NPHPHNWHGLU�

%XQD� NDUúÕQ�� KHUKDQJL� ELU� DQODúPDQÕQ� �DNW�HO� YH\D� SRWDQVL\HO
olarak) UHNDEHWL� VÕQÕUOD\ÕFÕ� �HQJHOOH\LFL�� ER]XFX� \D� GD� NÕVÕWOD\ÕFÕ�� ELU
HWNLVLQLQ� EXOXQXS� EXOXQPDGÕ÷ÕQÕQ� GH÷HUOHQGLULOPHVL� ED÷ODPÕQGD� $%
+XNXNX� \HUOHúLN� X\JXODPDVÕQGD� NDEXO� HGLOHQ� ³HWNLQLQ� �\H� �ONHOHU
DUDVÕQGDNL� WLFDUHW� EDNÕPÕQGDQ� KLVVHGLOLU� �GLNNDWH� GH÷HU�� ROPDVÕ´� úDUWÕ�
����� VD\ÕOÕ� .DQXQ�P��� K�NP�Q�Q� DPDoVDO� \RUXPX\OD�� 7�UN� +XNXNXQD
da (³UHNDEHWL� VÕQÕUOD\ÕFÕ� HWNLQLQ� LOJLOL� SD]DUGD� KLVVHGLOLU� |Oo�GH� ROPDVÕ´
úHNOLQGH�� WDúÕQÕUVD�� EX� úDUWÕQ� KHU� VRPXW� ROD\GD� JHUoHNOHúLS
JHUoHNOHúPHGL÷LQL��\DQL�UHNDEHWL�VÕQÕUOD\ÕFÕ�HWNLQLQ�VRPXW�ROD\GD�KLVVHGLOLU
|Oo�GH� ROXS� ROPDGÕ÷ÕQÕ)� belirleyecek makama129� WDQÕQPÕú� ELU� WDNGLU
\HWNLVLQLQ�YDUOÕ÷ÕQGDQ�V|]�HWPHN�GDKD�LVDEHWOLGLU�RODELOLU��*HUoL��KHUKDQJL
ELU� DQODúPDQÕQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� ELU� HWNL\H� (aktüel veya potansiyel
RODUDN�� VDKLS� ROXS� ROPDGÕ÷ÕQÕQ� belirlenmesinin (bunun için gösterilen
oDED�� NRQX\OD� LOJLOL� X]PDQOÕN� ELOJLVL� JHUHNWLUHQ� ELU� LNWLVDGL� DQDOL]� IDDOL\HWL
YH� EX� IDDOL\HW� QHWLFHVLQGH� XODúÕODQ� VRQXo� GD� LNWLVDW� ELOLPLQLQ� YHULOHULQH
GD\DQDQ�REMHNWLI�ELU�VRQXFX�LIDGH�HWPHN�GXUXPXQGD�ROGX÷XQD�J|UH��0.
P��� K�NP�QGH� LúDUHW� HGLOHQ� DQODPGD� WDNGLU� \HWNLVLQLQ� NXOODQÕOPDVÕQGDQ
IDUNOÕ� ELU� ROJX� ROGX÷X�� \DQL�� KHUKDQJL� ELU� DQODúPDQÕQ� \DSÕOGÕ÷Õ� YH
X\JXODQGÕ÷Õ� �YH\D� X\JXODQDFD÷Õ�� VRPXW� NRúXOODUÕ� LIDGH� HGHQ� �LOJLOL� �U�Q
SD]DUÕ� YH� LOJLOL� FR÷UDIL� SD]DU�� EX� SD]DUD� JLULú� HQJHOOHULQLQ� EXOXQXS
EXOXQPDGÕ÷Õ�� H÷HU� E|\OH� HQJHOOHU� PHYFXW� LVH� LQFHOHQHQ� DQODúPD� YH\D
                                                                                                                                              
V|]NRQXVXGXU��%XQD�NDUúÕQ��|UQH÷LQ��DoÕOPÕú�EXOXQDQ�ELU�ERúDQPD�GDYDVÕQGD�ERúDQPD�VHEHELQLQ
NDQÕWODQPÕú� ROPDVÕ� KDOLQGH�� KDNLPLQ� ERúDQPD\D� \D� GD� D\UÕOÕ÷D� K�NPHGHELOPHVL� �0.� P�����,�
VRQXFD�LOLúNLQ�ELU�WDNGLU�\HWNLVLQL�LIDGH�HGHU��øúWH��%.�P����,,�K�NP�QGH�G�]HQOHQHQ�WDNGLUL�EXWODQ
KDOLQGH� GH�� KXNXNL� VRQXFD� LOLúNLQ� ELU� WDNGLU� \HWNLVL� V|]NRQXVXGXU�� 'ROD\ÕVÕ\OD�� KDILI� NXVXUGDQ
VRUXPVX]OXN� ND\GÕQÕ� LoHUHQ� ELU� V|]OHúPHQLQ� \DSÕOGÕ÷Õ� VÕUDGD�� |UQH÷LQ�� DODFDNOÕ� ERUoOXQXQ
KL]PHWLQGH� LVH�� KDNLP�� KXNXNL� VRQXFD� LOLúNLQ� WDNGLU� \HWNLVLQL� NXOODQDUDN�� V|]NRQXVX� ND\GÕQ� EDWÕO
ROGX÷XQD�YH\D�ROPDGÕ÷ÕQD�NDUDU�YHUHELOHFHNWLU�� �
� � 5HNDEHW� .XUXOX¶QXQ� \DQÕVÕUD� DGOL� PDKNHPHOHULQ� GH� EX� NRQXGD� \HWNLOL� ROXS� ROPDGÕNODUÕ
NRQXVXQD�DúD÷ÕGD��¶GH�D\UÕFD�GH÷LQLOHFHNWLU�
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DQODúPDODUÕQ� V|]NRQXVX� HQJHOOHULQ� GR÷PDVÕ� YH�YH\D� GHYDPÕ� \DKXW
J�oOHQPHVL�EDNÕPÕQGDQ�KHUKDQJL�ELU�HWNLVLQLQ�ROXS�ROPDGÕ÷Õ� YE��� LNWLVDGL
SDUDPHWUHOHU� GLNNDWH� DOÕQDUDN� WRSODQDQ� YHULOHU� VRQXFXQGD� XODúÕODQ
UHNDEHWLQ� VÕQÕUODQGÕ÷Õ� �VÕQÕUODQDFD÷Õ�� \D� GD� VÕQÕUODQPDGÕ÷Õ
�VÕQÕUODQPD\DFD÷Õ�� úHNOLQGHNL� ELU� VRQXFXQ� 0.� P��� DQODPÕQGD� WDNGLUHQ
YDUÕODQ�ELU�VRQXo�VD\ÕODPD\DFD÷Õ�GD�LOHUL�V�U�OHELOLU130. Ancak GH�PLQLPLV
doktrini çerçevesinde, ilgili pazardaki rekabeti hissedilir düzeyde olmayan
ELU�úHNLOGH�VÕQÕUOD\DQ�DQODúPDODUÕQ������VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ
ROPDGÕ÷ÕQÕQ�NDEXO��JHUHNL\RUVD��JHoHUVL]OL÷H�\RO�DoDQ�KXNXND�D\NÕUÕOÕ÷ÕQ
úDUWODUÕ� DUDVÕQGD�� VÕQÕUODUÕ� DoÕNoD� EHOOL� ROPD\DQ� YH� KHU� VRPXW� ROD\GD
D\UÕFD� GH÷HUOHQGLULOPHVL� JHUHNHQ� QLFHOLNVHO� ELU� XQVXUXQ� YDUOÕ÷Õ� GD
DUDQDFDN�GHPHNWLU� NL�� EX�GXUXPXQ�0.�P���DQODPÕQGD� �\D� GD� �UHNDEHWL
VÕQÕUODPD�YH�E|\OHFH�GH�KXNXND�D\NÕUÕOÕN�GH÷HUOHQGLUPHVLQL�\DSDQ�PHUFL
ELU� PDKNHPH� GH÷LO� GH� 5HNDEHW� .XUXOX� LVH�� 0.� P��� K�NP�QGHNLQH
EHQ]HU) bir WDNGLUL�LúDUHW�HWWL÷LQLQ�LOHUL�V�U�OPHVL��KHUKDOGH��\DQOÕú�ROPD]131.
%XQGDQ� KDUHNHWOH�� ����� VD\ÕOÕ� .DQXQ� P���� K�NP�QGHNL� JHoHUVL]OLN� GH
WDNGLUL� EXWODQ� RODUDN� DGODQGÕUÕOÕUVD�� EX�� VDGHFH� WHUPLQRORMLN� ELU� WHUFLK
ROPDNWDQ� |WH\H� JLWPH]� YH� EX� NDYUDPÕQ� úLPGL\H� NDGDU� LúDUHW� HWWL÷L
DQODPÕQ� NDSVDPÕQÕ� JHQLúOHWPHN� DQODPÕQÕ� WDúÕU�� .DYUDPÕQ� EX� úHNLOGH
JHQLú�DQODúÕOPDVÕ�KDOLQGH��|UQH÷LQ��LNWLVDGL�|]J�UO�÷��DúÕUÕ�NÕVÕWODGÕ÷Õ�LoLQ
DKODND�D\NÕUÕ� �YH�D\QÕ� ]DPDQGD�GD�NLúLOLN�KDNNÕQÕ� LKODO� HGLFL�� VD\ÕODQ� ELU
V|]OHúPHQLQ�0.�P����,,� �YH�%.�P����,,��P����,�� JHUH÷LQFH� EXWODQÕQÕ� GD
WDNGLUL� EXWODQ� RODUDN� DGODQGÕUPDN� JHUHNHFHNWLU�� d�QN��� EXUDGDNL� DKODND
D\NÕUÕOÕN�LoLQ�DUDQDQ�³DúÕUÕ´OÕN�úDUWÕ�GD��KLo�NXúNXVX]��KDNLPLQ�WDNGLU�\HWNLVL
DODQÕQD�JLUHQ�ELU�XQVXU�ROXúWXUPDNWDGÕU� .H]D��\XNDUÕGD�EDKVHGLOHQ��QLWHOLN
LWLEDUÕ\OD�NHQGLVL�UHNDEHWL�VÕQÕUOD\ÕFÕ�ROPD\DQ�ELU�DQODúPDQÕQ�\DSÕODELOPHVL
YH� DPDFÕQD� XODúDELOPHVL� LoLQ� ]RUXQOX� YH� IDNDW� ]DPDQ��PHNDQ� YH� NRQX
EDNÕPÕQGDQ� �\DQL� RUDQWÕOÕ� ELU� úHNLOGH�� VÕQÕUODQGÕUÕOPÕú� XQVXUODU� ROXúWXUDQ
DNGL� NÕVÕWODPDODUÕQ�� UHNDEHWL� VÕQÕUOD\ÕFÕ� HWNLVLQLQ� ROPDGÕ÷ÕQÕQ� WHVSLWL� GH

                                                          ����� � %X� NRQXGD� VRQXFD� YDUPDN� LoLQ� \DSÕODQ� LNWLVDGL� DQDOL]GH� WRSODQDQ� VRPXW� YHULOHULQ� VRQXo
EDNÕPÕQGDQ� GHOLO� RODUDN� GH÷HUOHQGLULOPHVL� IDDOL\HWLQLQ� LVH� PDGGL� KXNXND� GH÷LO�� \DUJÕODPD
KXNXNXQD� JLUHQ� EDúND� ELU� NRQX� ROGX÷X� �YH� ROVD� ROVD� �|UQH÷LQ� +80.� P����� K�NP�QGH� GH
NXOODQÕODQ� DQODPGD�� ³GHOLOOHULQ� WDNGLUL´QL� LIDGH� HWWL÷L� �� %N]�� 6�� ('ø6��0HGHQL� +XNXND�*LULú� YH
%DúODQJÕo�+�N�POHUL�����%DVÕ��$QNDUD������V�������DoÕNWÕU������ �+DWWD��KLVVHGLOLU�ROPD�úDUWÕQÕQ��EL]]DW�UHNDEHWLQ�VÕQÕUODQPDVÕ�NDYUDPÕQÕQ�ELU�SDUoDVÕ�ROGX÷X�GD
LOHUL� V�U�OHELOLU� NL�� EX� GXUXPGD�� EL]]DW� UHNDEHWL� VÕQÕUOD\ÕFÕ� HWNLGHQ� EDKVHGLOLS� EDKVHGLOPHPHVL
NH\IL\HWL�GH�ELU�WDNGLU�\HWNLVL�ROJXVXQD�LúDUHW�HGHU��gUQH÷LQ�$OPDQ\D¶GD��\HQL�*:%¶GH�DoÕNoD�\HU
DOPDGÕ÷Õ� KDOGH�� KXNXND� D\NÕUÕOÕN� XQVXUXQXQ� YDUOÕ÷ÕQÕQ� NDEXO�� LoLQ� DUDQPD\D� GHYDP� HGLOGL÷L
V|\OHQHQ� ³KLVHGLOLU� ROPD� úDUWÕ´QÕQ� �³6S�UEDUNHLW´��� QH� ]DPDQ� JHUoHNOHúPLú� VD\ÕODELOHFH÷LQH
LOLúNLQ� \DSÕODQ� DoÕNODPDODUGD� NXOODQÕODQ� SDUDPHWUHOHU� �DOWHUQDWLI� UHNDEHW�� SD]DUD� JLULú� HQJHOOHUL
YE��� GH� PLQLPLV� PDQWÕ÷ÕQÕQ� EL]]DW� UHNDEHWLQ� VÕQÕUODQPDVÕ� NDYUDPÕQÕQ� ELU� WDPDPOD\ÕFÕVÕ� JLEL
G�ú�Q�OHELOHFH÷LQL�J|VWHUPHNWHGLU��EN]��(00(5,&+��V����YG���
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(özellikle RUDQWÕOÕ� ROPD� úDUWÕ� EDNÕPÕQGDQ�� D\QÕ� DQODPGD� WDNGLUL bir
GH÷HUOHQGLUPH\H�GD\DQÕU�

$QFDN��|]HOOLNOH�EHOLUWPHN�JHUHNLU�NL�������VD\ÕOÕ�.DQXQ¶D�D\NÕUÕOÕN
QHGHQL\OH�RUWD\D�oÕNDQ�JHoHUVL]OL÷LQ� \XNDUÕGD�DoÕNODGÕ÷ÕPÕ]�DQODPGD�ELU
WDNGLUL� GH÷HUOHQGLUPH� LOH� EHOLUOHQPHVL� NH\IL\HWL�� EX� JHoHUVL]OL÷LQ
V|]NRQXVX� GH÷HUOHQGLUPH� LOH� RUWD\D� oÕNWÕ÷Õ� DQGDQ� LWLEDUHQ� �\DQL� LOHUL\H�
etkili�RODFD÷Õ� VRQXFXQD�KLo� NXúNX� \RN� NL� \RO� DoDPD]132�� %X� ED÷ODPGD� �
ODI]Õ�� JHoHUVL]OL÷LQ� DQFDN� ELU� KDNLP� K�NP�\OH� VRQXo� GR÷XUDFD÷Õ
úHNOLQGHNL� DQOD\ÕúÕ� LúDUHW� HGHQ�� øVYLoUH�.DUWHO�.DQXQX� �.*�� EDNÕPÕQGDQ
�ELOH�� JHoHUVL]OL÷LQ� JHoPLúH� HWNLOL� ROPDVÕ� JHUHNWL÷LQL� EHOLUWHQ� +,/7<¶QLQ
\XNDUÕGD�,,,¶�Q�VRQXQGD�]LNUHGLOHQ�DUJ�PDQODUÕ��7�UN�+XNXNX�EDNÕPÕQGDQ
evleviyetle geçerlidir.

gWH� \DQGDQ�� KHUKDQJL� ELU� V|]OHúPHQLQ� ����� VD\ÕOÕ� .DQXQ� P��
K�NP�QGHNL�KXNXND�D\NÕUÕOÕN�úDUWODUÕQÕ� WDúÕGÕ÷ÕQÕ�EHOLUOHPH� IDDOL\HWLQLQ
�EX� úDUWODUÕQ� LoLQH� KLVVHGLOLU� etki unsurunun dercedilmesi durumunda
ROGX÷X� JLEL�� 0.� P��� K�NP�� DQODPÕQGD� WDNGLUL� ELU� GH÷HUOHQGLUPH\L
LoHUGL÷LQLQ� NDEXO� HGLOPHVL�� EX� JHoHUVL]OL÷LQ�� VRQXo� LWLEDUÕ\OD�� DQFDN
KDNLPLQ� LSWDOH� EHQ]HU� �ER]XFX� \HQLOLN� GR÷XUDQ�� ELU� K�NP�\OH� NHVLQ
JHoHUVL]OLN� VRQXoODUÕQÕ� GR÷XUDFDN� ELU� JHoHUVL]OLN� KDOLQH� JHWLULOGL÷L
DQODPÕQÕ� WDúÕPDPDNWDGÕU�� %XUDGD� DoÕNODQDQ� DQODPGDNL� WDNGLUL
JHoHUVL]OLN�� LoHUGL÷L� K�N�P� LoL� ERúOXN� �DUDGÕ÷Õ� KXNXND� D\NÕUÕOÕN
úDUWODUÕQÕQ� VRPXW� ROD\GD� JHUoHNOHúWL÷LQLQ� \HWNLOL� ELU� PHUFL� WDUDIÕQGDQ
WDNGLU� \HWNLVLQH� GD\DQÕODUDN WHVSLW� HGLOPHVL� suretiyle) somut olayda
GROGXUXOPXú133�RODQ�HPUHGLFL�ELU�NDQXQ�K�NP�QH�D\NÕUÕOÕ÷ÕQ�\RO�DoWÕ÷Õ�
yani her hal ve karda LSVR� LXUH (NHQGLOL÷LQGHQ�  � NDQXQ� JHUH÷L)
sözkonusu olan bir geçersizliktir.

1LKD\HW�EHOLUWPHN�JHUHNLU�NL��KHUKDQJL�ELU�DQODúPDQÕQ������VD\ÕOÕ
.DQXQ�P���K�NP�QGHNL�\DVDN�NDSVDPÕQD�JLULS�JLUPHGL÷L�YH�E|\OHFH�GH
KXNXND� D\NÕUÕ� ROXS� ROPDGÕ÷Õ� NRQXVXQGDNL� KXNXNL� GH÷HUOHQGLUPHQLQ
\DOQÕ]FD�5HNDEHW� .XUXOX� WDUDIÕQGDQ� \DSÕODELOHFH÷L� J|U�ú�� NDEXO� HGLOLUVH
�NL�EX�NRQX�KHPHQ�DúD÷ÕGD��¶GH�DoÕNODQPDNWDGÕU���JHoHUVL]OL÷LQ�úDUWÕ�RODQ
KXNXND� D\NÕUÕOÕN� úDUWÕQÕQ� JHUoHNOHúWL÷LQL� �UHNDEHWL� VÕQÕUODPD� NH\IL\HWLQLQ
KLVVHGLOLU� ROPDVÕ� QRNWDVÕQGD� WDNGLUHQ) belirleyen Rekabet Kurulu’nun bu
J|U�ú��NDUúÕVÕQGD��KXNXN�PDKNHPHVLQLQ��RUWDGD�VRQXFD� LOLúNLQ�ELU� WDNGLU
                                                          ����� � *HoHUVL]OL÷LQ� VRQXoODUÕQÕQ�� V�UHNOL� ERUo� LOLúNLOHULQGH��0.�P��� K�NP�� QHGHQL\OH� LOHUL\H� HWNLOL
RODUDN�X\JXODQPDVÕ�LKWLPDOL�LVH�VDNOÕGÕU��EN]��EX�NRQXGD�DúD÷ÕGD�������
� � %XUDGD� NDVWHGLOHQ�� KLoELU� úHNLOGH�� 0.� P��� K�NP�� DQODPÕQGD� ELU� NDQXQ� ERúOX÷X� GROGXUPD
ROPD\ÕS��WLSLN�ELU�WDNGLU�\HWNLVL�NXOODQPD�IDDOL\HWLGLU��%LOLQGL÷L��]HUH��KDNLPH�WDNGLU�\HWNLVL�WDQÕQDQ
KDOOHU��GDU�YH�WHNQLN�DQODPGDNL�NDQXQ�ERúOX÷X�NDYUDPÕQGDQ�WDPDPHQ�IDUNOÕ�RODQ�³K�N�PLoL��LQWUD
OHJHP��ERúOXN´�NDYUDPÕ\OD�LIDGH�HGLOPHNWHGLU�
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\HWNLVL� EXOXQPDGÕ÷ÕQD� J|UH,� JHoHUVL]OL÷L� WHVSLW� HWPHNWHQ� EDúND� ELU
VHoHQH÷L� NDOPD\DFDNWÕU�� %XQD� NDUúÕQ� KXNXN� PDKNHPHVLQLQ� �GH�
V|]NRQXVX�KXNXND�D\NÕUÕOÕ÷Õ�WHVSLW�HWPH�NRQXVXQGD�\HWNLOL�ROGX÷X�J|U�ú�
NDEXO� J|U�U� LVH�� EX� GXUXPGD�� KXNXND� D\NÕUÕOÕ÷Õ� WDNGLUL� GH÷HUOHQGLUPHVL
QHWLFHVLQGH�WHVSLW�HGHQ�PDKNHPH��JHoHUVL]OL÷L�GH�WHVSLW�HWPLú�RODFDN�YH
EX�LKWLPDO�DoÕVÕQGDQ��EXUDGDNL�WDNGLUL�JHoHUVL]OL÷LQ�VRQXFD�PÕ�úDUWODUD�PÕ
LOLúNLQ�ROGX÷X�úHNOLQGHNL�D\ÕUÕP�GD�WHRULN�ELU�DQODP�LIDGH�HWPHNWHQ�|WH\H
gitmeyecektir.

.DQDDWLPL]FH�� 7�� g=¶�Q� ����� VD\ÕOÕ� .DQXQ¶XQ� P��� K�NP�QH
D\NÕUÕOÕN�QHGHQL\OH�P����K�NP��oHUoHYHVLQGH�RUWD\D�oÕNDQ�JHoHUVL]OLN�LoLQ
³����EXUDGD�|÷UHWLGH�µWDNGLUL�EXWODQ¶�RODUDN�LIDGH�HGLOHQ�LVWLVQDL�ELU�GXUXPD
����� EHQ]HU� ELU� G�]HQOHPH� YDUGÕU´ 134� úHNOLQGH� \DSWÕ÷Õ� VDSWDPDGDNL
³EHQ]HUOLN´��\XNDUÕGD�\DSÕODQ�DoÕNODPDODU�oHUoHYHVLQGH�GH÷HUOHQGLULOHELOLU�
�� *HoHUVL]OL÷LQ�1HGHQL�2ODQ�5HNDEHWL�6ÕQÕUODPD�.H\IL\HWLQLQ�+XNXND�$\NÕUÕOÕ÷ÕQ��+DQJL�0HUFL�7DUDIÕQGDQ%HOLUOHQHFH÷L�+DNNÕQGD

�����VD\ÕOÕ�.DQXQ¶GD��V|]OHúPHGHQ�ND\QDNODQDQ�GDYDODUD�EDNDQ
KXNXN� PDKNHPHOHULQLQ� EX� V|]OHúPHOHULQ� UHNDEHWH� D\NÕUÕ� ROGX÷X� LWLUD]
YH\D� ú�SKHVL\OH� NDUúÕ� NDUúÕ\D� NDOPDODUÕ� KDOLQGH� EX� NRQX\X
LQFHOH\HPH\HFHNOHULQL� YH� PHVHOHQLQ� D\GÕQODWÕOPDN� �]HUH� PXWODND
5HNDEHW�.XUXOX¶QD�VRUXOPDVÕ�JHUHNWL÷LQL� EHOLUWHQ�ELU� K�N�P�\RNWXU��$\QÕ
KXVXV�� NXúNXVX]� KDNLP� GXUXPXQ� N|W�\H� NXOODQÕOPDVÕ�� UHNDEHWH� D\NÕUÕ
WHúHEE�V� ELUOL÷L� NDUDUODUÕ� YH� X\XPOX� H\OHPOHU� LoLQ� GH� JHoHUOLGLU�� $NVLQH�
Kanun’un

³=DUDU� J|UHQOHULQ�� ELU� DQODúPDQÕQ� YDUOÕ÷Õ� \D� GD� SL\DVDGD� UHNDEHWLQ
ER]XOGX÷X�L]OHQLPL�YHUHQ��|]HOOLNOH�SL\DVDODUÕQ�ILLOHQ�SD\ODúÕOPDVÕ��X]XQ
VD\ÕODFDN�ELU�V�UH�SL\DVD�IL\DWÕQGD�J|]OHQHQ�NDUDUOÕOÕN��IL\DWÕQ�SL\DVDGD
IDDOL\HW�J|VWHUHQ�WHúHEE�VOHUFH�ELUELULQH�\DNÕQ�DUDOÕNODUOD�DUWÕUÕOGÕ÷Õ�JLEL
NDQÕWODUÕ� \DUJÕ� RUJDQODUÕQD� VXQPDODUÕ� KDOLQGH�� WHúHEE�VOHULQ X\XPOX
H\OHP�LoLQGH�EXOXQPDGÕNODUÕQÕ�LVSDWODPD�\�N��GDYDFÕODUD�JHoHU�´

GL\HQ�P����,�K�NP�Q�Q�ODI]Õ��UHNDEHWH�D\NÕUÕ�ELU�X\XPOX�H\OHPGHQ�]DUDU
J|UG�÷��LGGLDVÕ\OD��X\XPOX�H\OHP�WDUDIÕ�RODQ�WHúHEE�VOHUH�P����YH�P���
K�N�POHUL� JHUH÷LQFH� KXNXN� PDKNHPHVLQGH� WD]PLQDW� GDYDVÕ� DoDQ� ELU
NLúLQLQ� GDYDOÕODUÕQ� H\OHPLQLQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� �E|\OHFH� GH� KXNXND
D\NÕUÕ�� ROGX÷X� úHNOLQGHNL� LGGLDVÕQÕQ�� EX� PDKNHPH önünde
NDQÕWODQDFD÷ÕQÕQ� YH� V|]NRQXVX� LGGLDQÕQ� YDULW� ROXS� ROPDGÕ÷ÕQÕQ� EX
PDKNHPH� WDUDIÕQGDQ� NDUDUD� ED÷ODQDFD÷ÕQÕQ� NDQXQ� NR\XFX� WDUDIÕQGDQ
EHQLPVHQGL÷L�J|U�ú�Q��J�oOHQGLULFL�ELU�LIDGH\H�VDKLSWLU�
                                                          ���
� �g=��V������GQ�����
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$QÕODQ�P���� K�NP��� ROPDVÕ� JHUHNWL÷L� JLEL�� .DQXQ¶XQ� ³5HNDEHWLQ
6ÕQÕUODQPDVÕQÕQ� g]HO� +XNXN� $ODQÕQGDNL� 6RQXoODUÕ´� EDúOÕNOÕ� %HúLQFL
.ÕVPÕQGD� \HU� DOPDNWDGÕU� YH� ����� VD\ÕOÕ� .DQXQ¶D� D\NÕUÕ� ELU� úHNLOGH
UHNDEHWL� VÕQÕUOD\DQ� H\OHPOHULQ� |]HO� KXNXNWDNL� VRQXoODUÕQÕQ� DGOL
PDKNHPHOHU� WDUDIÕQGDQ� X\JXODQDFD÷Õ� NRQXVXQGD� GD� KHUKDQJL� ELU
WDUWÕúPD� RODPD]�� 'ROD\ÕVÕ\OD�� |UQH÷LQ�� V|]OHúPHGHQ� ND\QDNODQDQ� ELU
ERUFXQ�LID�HGLOPHGL÷L� LGGLDVÕ\OD�KXNXN�PDKNHPHVLQGH�DoÕODQ�ELU�GDYDGD�
V|]OHúPHQLQ������VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�ELU�úHNLOGH� UHNDEHWL
VÕQÕUODGÕ÷ÕQÕQ� VDELW� ROPDVÕ� KDOLQGH�� EX� V|]OHúPHQLQ� JHoHUVL]� ROGX÷XQX
tespit etmek de bu mahkemenin yetkisindedir.

%XQD� NDUúÕQ�� KXNXN� SROLWLNDVÕ� EDNÕPÕQGDQ� WDUWÕúPD� NRQXVX
\DSÕODELOHFHN�RODQ��YH�\DSÕODQ��KXVXV��ELU�KXNXN�PDKNHPHVLQLQ�UHNDEHWLQ
VÕQÕUODQPDVÕ� NH\IL\HWLQLQ� VDELW� ROXS� ROPDGÕ÷ÕQD� 5HNDEHW� .XUXOX¶QXQ
J|U�ú�Q��KLoELU�úHNLOGH�DOPDN�]RUXQGD�NDOPDNVÕ]ÕQ�NDUDU�YHUPH�\HWNLVLQH
VDKLS� ROPDVÕQÕQ� �UHNDEHWL� VÕQÕUODPD� VRQXFXQD� XODúPDN� LoLQ� \DSÕOPDVÕ
JHUHNHQ� LNWLVDGL� DQDOL]LQ� KHPHQ� \XNDUÕGD� ���¶GH� DoÕNODQDQ� |]HOOLNOHUL� GH
GLNNDWH� DOÕQÕUVD�� QH� GHUHFH� \HULQGH� ROGX÷XGXU135�� +DWWD� ELU� J|U�ú�
meseleyi, GH� OHJH� IHUHQGD� GH÷LO�� PHYFXW� �SR]LWLI�� KXNXNL� GXUXP
EDNÕPÕQGDQ� ELOH� KHUKDQJL� ELU� DQODúPDQÕQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� QLWHOLN
WDúÕ\ÕS� WDúÕPDGÕ÷ÕQÕ� GH÷HUOHQGLUPH� YH� WHVSLW� \HWNLVLQLQ� PDKNHPHOHUH
GH÷LO� P�QKDVÕUDQ� 5HNDEHW� .XUXOX¶QD� DLW� ROGX÷X� úHNOLQGH� o|]PHN
H÷LOLPLQGHGLU136��%X�J|U�ú��SR]LWLI�KXNXN�EDNÕPÕQGDQ��WDUWÕúPD\D�DoÕNWÕU�YH
EX�WDUWÕúPDOÕ�GXUXPXQ��|UQH÷LQ�������VD\ÕOÕ�.DQXQ¶GD�V|]NRQXVX�PHVHOH
EDNÕPÕQGDQ� �PHVHOD� P���� K�NP�Q�Q� OD]IÕ\OD� UXKXQXQ� oDWÕúPDVÕQGDQ
ND\QDNODQDQ�� ELU� |UW�O�� ERúOX÷XQ� EXOXQGX÷X� YH� EX� ERúOX÷XQ� .DQXQ¶XQ
DPDoVDO� \RUXPOD� WHVSLW� HGLOHELOHFHN� RODQ� UXKXQD� X\JXQ� RODUDN
GROGXUXOPDVÕ� JHUHNWL÷L� úHNOLQGH� YH\D� EHQ]HUL� ELU� KXNXNL� JHUHNoH\OH
DúÕODELOPHVL�GH�ROGXNoD�J�oW�U��1LWHNLP�GRNWULQGH�GH��DGOL�PDKNHPHOHULQ�
úX� DQGD� \�U�UO�NWH� RODQ� KXNXND� J|UH�� |QOHULQH� JHOHQ� GDYDODUGD� ����
VD\ÕOÕ� .DQXQ¶D� D\NÕUÕOÕN� PHVHOHVLQL� �5HNDEHW� .XUXOX¶QD� VRUPDN� YH
NH\IL\HWL� ]RUXQOX� EHNOHWLFL� VRUXQ� úHNOLQGH� GH÷HUOHQGLUPHN� GXUXPXQGD
ROPDNVÕ]ÕQ�� LQFHOHPH�\HWNLVLQH�VDKLS�ROGXNODUÕ� J|U�ú�Q�Q�KDNLP�ROGX÷X
söylenebilir137�� %XQXQOD� ELUOLNWH�� <DUJÕWD\� ���� +XNXN� 'DLUHVL�� KDNLP
GXUXPXQ� N|W�\H� NXOODQÕOPDVÕ� LGGLDVÕQD� GD\DQÕODUDN� DoÕODQ� ELU� WD]PLQDW
GDYDVÕ\OD�LOJLOL�RODUDN�YHUGL÷L�ELU�NDUDUÕQGD

                                                          ����� � $\QÕ� VRUX�� NXúNXVX]�� KDNLP� GXUXP� WHVSLWL� YH� KDNLP� GXUXPXQ� N|W�\H� NXOODQÕOPDVÕ� LGGLDODUÕ
EDNÕPÕQGDQ�GD�JHoHUOLGLU������ �%X�\|QGH�g=��V�����GQ���������� �%N]��ø1$1��V�����YG���$6/$1��V���������



5(.$%(7�'HUJLVL 43

³'DYDGD� \HU� DODQ� WDOHELQ� DoÕNODQDQ� QLWHOL÷L� J|]HWLOGL÷LQGH� WD]PLQDWD
NDUDU� YHULOHELOPHVL� LoLQ�|QFHOLNOH� �����VD\ÕOÕ�<DVDQÕQ�\HWNLOL� NÕOGÕ÷Õµ5HNDEHW� .XUXOX¶� WDUDIÕQGDQ� KDNLP� GXUXPXQ� N|W�\H� NXOODQÕOPÕúROGX÷XQXQ� VDSWDQPDVÕ� JHUHNLU�� �� 0DKNHPHFH� EX� \|Q� J|]HWLOHUHN�
GDYDFÕ� WDUDIÕQ� DQÕODQ� \DVD� NDSVDPÕQGD�� 5HNDEHW� .XUXPXQDEDúYXUXGD� EXOXQXS� EXOXQPDGÕ÷ÕQÕQ� DUDúWÕUÕOPDVÕ�� E|\OH� ELU
P�UDFDDW� \RNVD�� \DSÕODFDN� EDúYXUXQXQ�� |Q� PHVHOH� RODUDNVRQXFXQXQ� EHNOHQPHVL� JHUHNLUNHQ� EX� KXVXV� G�ú�Q�OPHGHQ� \D]ÕOÕ
úHNLOGH�NDUDU�YHULOPHVLQGH�LVDEHW�J|U�OPHPLúWLU�´ ����	

GHPHN�VXUHWL\OH��UHNDEHW�LKODOL�LGGLDODUÕQÕQ�YDULW�ROXS�ROPDGÕ÷Õ�NRQXVXQGD
NDUDU� YHUPH� \HWNLVLQLQ� P�QKDVÕUDQ� 5HNDEHW� .XUXOX¶QD� DLW� EXOXQGX÷X
J|U�ú�Q��EHQLPVHPLúWLU��%X� LoWLKDGÕQ�ELU�DQODúPDQÕQ� UHNDEHWL� VÕQÕUOD\ÕFÕ
QLWHOLN� WDúÕ\ÕS� WDúÕPDGÕ÷ÕQD� NDUDU� YHUPHN� \HWNLVLQLQ� GH� P�QKDVÕUDQ
5HNDEHW� .XUXOX¶QD� DLW� ROGX÷X� J|U�ú�Q�� NHQGLOL÷LQGHQ� LoHUGL÷L
söylenebilir138a. Ancak, bu kararda ³VRQXFX�EHNOHQPHVL�JHUHNHQ´�bir ³|Q
                                                          ����
 � <�� ���� +'�� ���������� (��� ���������� .�� �)05�� $QNDUD� %DURVX� )LNUL� 0�ONL\HW� YH� 5HNDEHW
+XNXNX�'HUJLVL��&����6����V������&�'�(�) �%XQD�NDUúÕQ��<DUJÕWD\�����+'¶QLQ�����������(�������������.��VD\ÕOÕ��\D\ÕPODQPDPÕú�YH�EX
PDNDOHQLQ�\D]ÕOGÕ÷Õ�VÕUDGD�GD�NDUDU�G�]HOWPH�DúDPDVÕQGD�RODQ��\HQL�ELU�NDUDUÕ�EX�DoÕGDQ� IDUNOÕ
ELU� |]HOOLN� WDúÕPDNWDGÕU��'DLUH�� EX� \HQL� NDUDUÕQGD�� ³gWH� \DQGDQ�� GDYDQÕQ� GD\DQDNODUÕQGDQ� ELUL
������� VD\ÕOÕ� WHEOL÷GLU�������� VD\ÕOÕ� WHEOL÷GHNL� IHVKL� LKEDU� V�UHOHULQLQ� WDUDIODUGDQ� ELULQLQ
V|]OHúPH\L� WHN� WDUDIOÕ� IHVLK� HWPHVL� KDOL� LoLQ� JHWLULOPLú� EXOXQPDVÕQD�� VRPXW� ROD\GD� WDUDIODUÕQ
NDUúÕOÕNOÕ�ROXúDQ�UÕ]DODUÕ�VRQXFX�V|]OHúPHQLQ�IHVLK�HGLOPLú�ROPDVÕQD�YH�SURWRNRO�JHUHNOHULQLQ�GH
WDUDIODU� WDUDIÕQGDQ�\HULQH�JHWLULOPLú� ROGX÷XQXQ�DQODúÕOPDVÕQD��5HNDEHW�.XUXOX¶QXQ�����������
WDULK� ���������������� VD\ÕOÕ� NDUDUÕ� LOH� GH� GDYDOÕQÕQ� ����� VD\ÕOÕ� <DVD\D� D\NÕUÕ� ELU� H\OHPLQLQEXOXQPDGÕ÷Õ� VDSWDQGÕ÷ÕQGDQ�� DQÕODQ� .DQXQXQ� ���� PDGGHVLQGHNL� WD]PLQDWD� K�NPHGLOPHVL
NRúXOODUÕQÕQ�GD�ROXúPDPÕú�ROPDVÕQD��ROD\�LNUDK�ROXúWXUPDGÕ÷ÕQGDQ������VD\ÕOÕ�<DVD\D�D\NÕUÕOÕN
GROD\ÕVÕ�LOH�DoÕODQ�LGDUL�GDYDQÕQ�VRQXFXQXQ�GD�EHNOHQPHVLQH�\HU�ROPDGÕ÷ÕQGDQ�GDYDQÕQ�UHGGLQH
NDUDU� YHULOPHN� JHUHNLUNHQ�� \D]ÕOÕ� JHUHNoH\OH� NDUDU� YHULOPHVL� LVDEHWOL� J|U�OPHPLúWLU�´� LIDGHVLQL
NXOODQPDNWDGÕU��'DLUHQLQ�EX�NDUDUÕQGD�]LNUHGLOHQ�.XUXO�NDUDUÕQD��5*����������W���������V���NRQX
RODQ�EDúYXUXGD��'DLUH�|Q�QGHNL�GDYDGD�GDYDFÕ�RODQ�WHúHEE�V��GDYDOÕ�WHúHEE�V�DOH\KLQH��5HNDEHW
.XUXOX¶QGD�GD�ELU�úLND\HW�EDúYXUXVX�\DSPÕú�YH�úLND\HW�HWWL÷L�WHúHEE�V�Q��\HWNLOL�VDWÕFÕODUÕQ�\HQLGHQ
VDWÕú�IL\DWÕQÕ�YH�LQGLULP�RUDQÕQÕ�EHOLUOHPHN��ILOR�VDWÕúODUÕ�HVQDVÕQGD�\HWNLOL�VDWÕFÕODU�DUDVÕQGD�IDUNOÕ
GHVWHN� SULPL� X\JXODPDN�� QDNOL\H� V�EYDQVL\RQX� \DSPDN�� UDNLS� YH� PXDGLO� \HGHN� SDUoD� VDWÕúÕQGD
NÕVÕWODPDODU�JHWLUPHN��HúLW�HGLPGHNL�ED\LOHUH� IDUNOÕ�GDYUDQPDN��DUDo�VDWÕú�PLNWDUODUÕQÕ� WHN� WDUDIOÕ
RODUDN� EHOLUOHPHN�� \HWNLOL� VDWÕFÕQÕQ� DQODúPD� E|OJHVLQL� GH÷LúWLUPHN�� DU]� ER\NRWX� X\JXODPDN� YH
������� VD\ÕOÕ� 7HEOL÷¶GH� |QJ|U�OHQ� IHVLK� V�UHOHULQH� X\PDNVÕ]ÕQ� DQODúPD\Õ� IHVKHWPHN� VXUHWL\OH
����� VD\ÕOÕ� .DQXQ¶X� LKODO� HWWL÷LQL� LOHUL� V�UP�úW�U�� $GOL� PDKNHPHGHNL� ������ VD\ÕOÕ� .DQXQ� P���
K�NP��oHUoHYHVLQGH�DoÕODQ��WD]PLQDW�GDYDVÕQÕQ�GD�GD\DQDNODUÕ�RODQ�EX�LGGLDODUÕQ�KHSVL��5HNDEHW
.XUXOX¶QFD� \DSÕODQ� |QDUDúWÕUPDGD� LQFHOHQPLú� YH� LGGLDODUÕQ� KLoELULQLQ� YDULW� ROPDGÕ÷Õ�� D\UÕFD
úLND\HW� HGLOHQ� WHúHEE�V�Q� LOJLOL� �U�Q� SD]DUÕQGD� KDNLP� GXUXPGD� GD� EXOXQPDGÕ÷Õ� EHOLUWLOHUHN�
VRUXúWXUPD�DoÕOPDVÕQD�JHUHN�ROPDGÕ÷ÕQD� NDUDU� YHULOPLúWLU��.XUXO� NDUDUÕQGD�� WDUDIODU� DUDVÕQGDNL
ED\LOLN�V|]OHúPHVLQLQ�WHN�\DQOÕ�ELU�IHVLKOH�GH÷LO��ELU�SURWRNRO�LOH�VRQD�HUGLULOGL÷L�GH�EHOLUWLOPHNWHGLU�
%XQD� NDUúÕQ�� DQÕODQ� <DUJÕWD\� NDUDUÕQGDQ� DQODúÕOGÕ÷Õ� �]HUH�� DGOL� PDKNHPHGH� D\QÕ� JHUHNoHOHUOH
DoÕODQ� WD]PLQDW�GDYDVÕ�ROXPOX�VRQXoODQPÕú��GDYDOÕ������VD\ÕOÕ�.DQXQ�P����K�NP��oHUoHYHVLQGH
GDYDFÕQÕQ� ³«WD]PLQDW� DODFD÷ÕQÕQ� «�� WDNGLUHQ� ELU� PLVOL� DUWÕUÕOPDN� VXUHWL\OH� ««««�� 7/
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PDGGL«��´�WD]PLQDWD�PDKNXP�HGLOPLú�YH�\HUHO�PDKNHPH�EX�NDUDUÕQGD�³«�JHoPLúH�\|QHOLN�IHVKLQ�
�����6D\ÕOÕ�.DQXQD�J|UH�oÕNDUWÕODQ��������VD\ÕOÕ�WHEOL÷�K�N�POHULQGHQ�NXUWXOPD�DPDFÕQÕ�WDúÕGÕ÷Õ�
NDQXQD�NDUúÕ�KLOH�DPDoOÕ� GDYUDQÕú� VRQXFXQGD�� LP]DODQDQ�SURWRNROOHULQ� JHoHUVL]� ROGX÷X�� QRUPDO
úDUWODUGD� SURWRNRO�� YH� IHVLK� V|]OHúPHVLQL� LP]DOD\DPD\DFDN� GXUXPGD� RODQ� GDYDFÕQÕQ� LNUDK
VRQXFXQGD� SURWRNROOHUL� \DSPDN� ]RUXQGD� NDOGÕ÷Õ�«´� úHNOLQGHNL� ELOLUNLúL� UDSRUXQX� HVDV� DOPÕúWÕU�
<DUJÕWD\�����+'� LVH� WDUDIODU�DUDVÕQGDNL�ED\LOLN� V|]OHúPHVLQL�RUWDGDQ�NDOGÕUDQ� SURWRNRO�Q� WHKGLW
DOWÕQGD� \DSÕOPÕú� VD\ÕODPD\DFD÷ÕQÕ� YH� D\UÕFD�5HNDEHW� .XUXOX¶QXQ� DQÕODQ� NDUDUÕ� LOH� GH� GDYDOÕQÕQ
����� VD\ÕOÕ� .DQXQ¶D� D\NÕUÕ� ELU� H\OHPLQLQ� EXOXQPDGÕ÷ÕQÕQ� VDSWDQGÕ÷ÕQÕ� EHOLUWHUHN� \HUHO
PDKNHPHQLQ�NDUDUÕQÕ�ER]PXúWXU��$\UÕFD�'DLUH¶\H�J|UH�.XUXO�NDUDUÕQD�NDUúÕ�DoÕODQ�LGDUL�GDYDQÕQ
EHNOHQPHVLQH�GH�JHUHN�\RNWXU��o�QN��ROD\GD�WHKGLW��LNUDK��\RNWXU��'DLUH�NDUDUÕQD��\HOHUGHQ�6D\ÕQ
&RúNXQ� .RoDN¶ÕQ� \D]GÕ÷Õ� NDUúÕ� R\� \D]ÕVÕQÕQ� VRQXo� NÕVPÕQGD� LVH�� D\QÕ� 'DLUH¶QLQ� ����� WDULKOL
NDUDUÕQD� DWÕI� \DSÕODUDN�� ³6RPXW� ROD\GD�� GDYDFÕQÕQ� UHNDEHW� LKODOL� \|Q�QGHQ� 5HNDEHW� .XUXOXQD
EDúYXUGX÷X� NXUXOFD� EX� LGGLDODU� \HULQGH� J|U�OPH\HUHN� VRUXúWXUPD� DoÕOPDVÕQD� JHUHN
EXOXQPDGÕ÷ÕQD� NDUDU� YHULOGL÷L� DQFDN� NDUDUD� NDUúÕ� LGDUL� \DUJÕ� \ROXQD� EDúYXUXOGX÷X
DQODúÕOPDNWDGÕU��%X�GXUXPGD�PDKNHPHFH� LGDUL� GDYDQÕQ�|Q�PHVHOH� RODUDN� VRQXFX� EHNOHQLS�� W�P
GHOLOOHULQ�ELUOLNWH�GH÷HUOHQGLULOHUHN�ELU�NDUDU�YHUPHVL�JHUHNLUNHQ�EX�\|Q�Q�G�ú�Q�OPHPHVL�LVDEHWOL
ROPDGÕ÷ÕQGDQ� K�NP�Q� EX� JHUHNoH\OH� ER]XOPDVÕ� JHUHNWL÷L� J|U�ú�QGH\LP´� GHQLOPHNWHGLU�
'ROD\ÕVÕ\OD�� NDUúÕ� R\� \D]ÕVÕQGD�� ���� +'¶QLQ� ����� WDULKLQGHNL� LON� NDUDUÕQGD� RUWD\D� NR\GX÷X
SUHQVLEL�L]OHPHGL÷L�YH�EXQXQ�GD�GR÷UX�ROPDGÕ÷Õ�EHOLUWLOPHNWHGLU��*HUoHNWHQ��DQÕODQ�'DLUH¶QLQ�EX
oRN� \HQL� NDUDUÕQGD�� ELU� \DQGDQ� UHNDEHW� LKODOLQLQ� EXOXQPDGÕ÷Õ� JHUHNoHVL\OH� VRUXúWXUPD� DoPDPD
NDUDUÕ� DODQ� .XUXO¶XQ� EX� NDUDUÕ� ����� VD\ÕOÕ� .DQXQ� P���¶GHNL� WD]PLQDW� NRúXOODUÕQÕQ� ROXúPDGÕ÷Õ
QHWLFHVL� EDNÕPÕQGDQ�GD\DQDN�RODUDN� J|VWHULOPHNWH\NHQ�� GL÷HU� \DQGDQ� V|]NRQXVX�.XUXO� NDUDUÕQD
NDUúÕ� DoÕOPÕú� RODQ� LGDUL� \DUJÕQÕQ� VRQXFXQXQ� EHNOHQPHPHVL� �EXQXQ� JHUHNoHVL� RODUDN� RUWDGD� ELU
WHKGLGLQ�EXOXQPDPDVÕ�J|VWHULOVH�GH��KHP�NHQGL�LoLQGH�KHP�GH�'DLUH¶QLQ�|QFHNL�NDUDUÕ\OD�oHOLúNLOL
J|]�NPHNWHGLU�� (÷HU� <DUJÕWD\� EX� \HQL� NDUDUÕQGD� WHKGLWOH� SURWRNRO� \DSWÕUPDN� úHNOLQGH
JHUoHNOHúWLULOHQ�KDNVÕ]�ILLOL��IL\DW�EHOLUOHPH��DU]�ER\NRWX�YE��LOHUL�V�U�OHQ�GL÷HU�LGGLDODUGDQ�D\UÕ�YH
L]ROH�RODUDN�� WDPDPHQ�%RUoODU�.DQXQX�oHUoHYHVLQGH�GH÷HUOHQGLUVH\GL� YH�YH\D�GDYD� �GD�� VDGHFH
WHKGLGH� GD\DOÕ� EX� KDNVÕ]� ILLOLQ� \RO� DoWÕ÷Õ� ]DUDU� EDNÕPÕQGDQ� LQFHOHQHQ� �YH� E|\OHFH� GH� WD]PLQDW
PLNWDUÕ� ����� VD\ÕOÕ� .DQXQ�P���� K�NP�QGHNL� |]HO� KXNXN� FH]DVÕ� oHUoHYHVLQGH� GH÷LO�� P�QKDVÕUDQ
%.¶QD�GD\DOÕ�RODUDN�WHVSLW�HGLOHFHN��ELU�GDYD�ROVD\GÕ��R�]DPDQ�EXUDGD�ELU�oHOLúNLGHQ�V|]�HGLOPH]
YH� 5HNDEHW� .XUXOX� NDUDUÕQÕQ� DQÕOPDVÕQÕQ� GD� VDGHFH� �EHONL� GH� GHVWHNOH\LFL�� ELU� DWÕI� ROGX÷X
V|\OHQHELOLUGL��2\VD��'DLUH¶QLQ�PHVHOH\L�E|\OH�DOPDGÕ÷Õ��NDUDUÕQ��SHN�GH�DoÕN�ROPD\DQ�ODI]ÕQGDQ�
DQODúÕODELOPHNWHGLU��d�QN��'DLUH�NDUDUÕ�D\QÕ�F�POHQLQ� LoLQGH�KHP� WHKGLGLQ�EXOXQPDPDVÕQÕ�KHP
GH� 5HNDEHW� .XUXOX� NDUDUÕQÕ� ����� VD\ÕOÕ� .DQXQ¶XQ� LKODO� HGLOPHGL÷LQLQ� GD\DQD÷Õ� RODUDN
J|VWHUPHNWHGLU�� 5HNDEHW� .XUXOX� NDUDUÕQGD� LVH�� úLND\HW� EDúYXUXVXQGD� \HU� DODQ� ELUoRN� LKODO
LGGLDVÕQÕQ�\DQÕVÕUD�ED\LOLN�DQODúPDVÕQÕQ�SURWRNRO�DGÕ�DOWÕQGD�YH�IDNDW�DVOÕQGD�WHN�\DQOÕ�ELU�IHVLKOH
�������VD\ÕOÕ�7HEOL÷¶H�D\NÕUÕ�RODUDN�VRQD�HUGLULOGL÷L�LGGLDVÕ�GD�LQFHOHQPLúWLU��2�KDOGH��H÷HU�.XUXO
NDUDUÕ� GD\DQDN� DOÕQPDN� VXUHWL\OH� 'DLUH¶QLQ� ����� WDULKOL� LoWLKDGÕQÕQ� GHYDP� HWWL÷L� J|VWHULOPHN
LVWHQL\RUVD��EXQXQ�GR÷DO�QHWLFHVL��.XUXO�NDUDUÕQD�NDUúÕ�DoÕODQ� LGDUL�GDYDQÕQ�VRQXFXQX�EHNOHPHN
ROPDOÕ\GÕ��2\VD�E|\OH�\DSÕOPDPÕúWÕU��.XúNXVX]�<DUJÕWD\¶ÕQ�EXUDGD��WHKGLW�LGGLDVÕQÕ�GD�L]ROH�RODUDN
%.� oHUoHYHVLQGH� GH÷LO�� ����� VD\ÕOÕ� .DQXQ� oHUoHYHVLQGH� GH÷HUOHQGLUPHNOH� ELUOLNWH�� ������� VD\ÕOÕ
7HEOL÷¶GHNL�IHVLK�V�UHOHULQH�D\NÕUÕ�ELU�WHN�\DQOÕ�IHVLKOH������VD\ÕOÕ�.DQXQ¶XQ�LKODO�HGLOPLú�ROGX÷X
úHNOLQGHNL� GDYDFÕ� LGGLDVÕ� EDNÕPÕQGDQ�� VRPXW� ROD\GDNL� VRQD� HUGLUPH� SURWRN�Q�Q� WHKGLW� DOWÕQGD
\DSÕOPÕú� ROXS� ROPDPDVÕ� NH\IL\HWLQL� ELU� |Q� PHVHOH� RODUDN� J|UG�÷�� YH� %.� P������� K�N�POHUL
oHUoHYHVLQGH� ELU� WHKGLGLQ� YDUOÕ÷ÕQÕQ� úDUWODUÕQÕ� GH÷HUOHQGLUPHN� DoÕVÕQGDQ� GD� .XUXO¶X� GH÷LO� DGOL
\DUJÕ\Õ�\HWNLOL�DGGHWWL÷L�LoLQ��WDELUL�FDL]�LVH�³SURWRNRO�Q�WHKGLW�DOWÕQGD�\DSÕOÕS�\DSÕOPDGÕ÷ÕQD�EHQ
NDUDU�YHULULP��EHQFH�EXUDGD�%.¶QXQ�WHKGLW�úDUWODUÕ�JHUoHNOHúPHPLúWLU��GROD\ÕVÕ\OD�RUWDGD�ELU� WHN
\DQOÕ� IHVLK� \RNWXU�� EX� QHGHQOH� QH� ������� VD\ÕOÕ� 7HEL÷¶LQ� QH� GH� E|\OHFH� ����� VD\ÕOÕ� .DQXQ¶XQ
LKODOLQGHQ�V|]�HGLOHELOLU´�úHNOLQGH�ELU�\DNODúÕP�LoLQGH�ROGX÷X�V|\OHQHELOLU��NL�<DUJÕWD\�����+'�EX
VRQ�NDUDUÕQGD���������VD\ÕOÕ�7HEOL÷¶LQ�K�N�POHULQL�GH�LQFHOHPH�NRQXVX�\DSPÕúWÕU���$QFDN�H÷HU�EX
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PHVHOH´GHQ� EDKVHGLOPHNWH� LVH� GH� EX� \DNODúÕPÕQ�� ]RUXQOX� EHNOHWLFL
VRUXQODUÕQ� SR]LWLI� KXNXNXPX]GD�NDQXQ�K�N�POHULQGH�DoÕNoD� VD\ÕODQODUOD
VÕQÕUOÕ� ROPDVÕ� NH\IL\HWL\OH139� ED÷GDúWÕUÕOPDVÕ� P�PN�Q
gözükmemektedir139a��0DKNHPHQLQ�PHVHOH\L��\DQL�|Q�QGHNL�V|]OHúPHQLQ
UHNDEHWL� VÕQÕUOD\ÕS� VÕQÕUODPDGÕ÷Õ�PHVHOHVLQLQ�PDGGL� ELU� YDNÕD� RODUDN� �EX
NRQXGD�X]PDQ�RODQ��5HNDEHW�.XUXOX�WDUDIÕQGDQ�D\GÕQODWÕOPDVÕQÕ�� LKWL\DUL
EHNOHWLFL� VRUXQ� RODUDN� GH÷HUOHQGLULS�� 5HNDEHW� .XUXOX¶QXQ� NDUDUÕQÕ
EHNOHPHVL� LVH� P�PN�Q� RODELOPHOLGLU�� gUQH÷LQ�� ELU� GLVWULE�W|UO�N
V|]OHúPHVLQH� GD\DQÕODUDN� DoÕODQ� ELU� LID� YH\D� DGHP¶L� LID� QHGHQL\OH
WD]PLQDW� GDYDVÕQGD�� V|]OHúPHQLQ� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH
D\NÕUÕOÕN� QHGHQL\OH� JHoHUVL]� ROGX÷X� ú�SKHVLQH� G�úHQ� YH\D� GDYDOÕQÕQ� EX
yöndeki bir LWLUD]Õ\OD� NDUúÕODúDQ� KXNXN� KDNLPL�� GDYDFÕ\D� 5HNDEHW
.XUXOX¶QD� PHQIL� WHVSLW� LoLQ� EDúYXUXGD� EXOXQPDN� �]HUH� ELU� V�UH
YHUHELOPHOLGLU��%X�GXUXPGD�GDYDFÕ�NHQGLVLQH�YHULOHQ�V�UH�LoLQGH�5HNDEHW
.XUXOX¶QD�EDúYXUXUVD��KDNLP��.XUXO�NDUDUÕQÕQ� YHULOPHVLQL� |Q�QGHNL�GDYD
LoLQ� EHNOHWLFL� VRUXQ� \DSDU� YH� GXUXúPD\Õ� GD� .XUXO¶XQ� NDUDU� YHUPHVLQH
kadar geçecek tahmini süreyi dikkate alarak ileriki bir tarihe erteler. Bu

                                                                                                                                              
\DNODúÕP�EHQLPVHQPLú�LVH�R�]DPDQ�GD�5HNDEHW�.XUXOX�NDUDUÕQÕQ��WHKGLW�\ROX\OD�LKODO�EDNÕPÕQGDQ�
GD\DQDN� \DSÕOPDVÕQÕQ� ELU� DQODPÕ� \RNWXU�� ùX� KDOGH� 'DLUH¶QLQ� ����� WDULKOL� NDUDUÕQGD� RUWD\D
NR\GX÷X� SUHQVLEL�� ����� WDULKOL� \HQL� NDUDUÕQGD�� D\QHQ� L]OHGL÷LQL� V|\OHPHN� J�oW�U�� 1LKD\HW
EHOLUWPHN� JHUHNLU� NL�� EX� NDUDUD� NRQX� RODQ� ROD\ÕQ� HVDVÕ� EDNÕPÕQGDQ�� KHP�5HNDEHW� .XUXOX¶QD
\DSÕODQ�EDúYXUXGD�KHP�GH�PDKNHPHGH�DoÕODQ�GDYDGD� LOHUL� V�U�OHQ� LGGLDODU�DUDVÕQGD�\HU�DODQ
³DQODúPDQÕQ� ������� VD\ÕOÕ� 7HEOL÷¶GHNL� IHVLK� V�UHOHULQH� X\XOPDNVÕ]ÕQ� IHVKHGLOPLú� ROPDVÕ
VXUHWL\OH� ����� VD\ÕOÕ� .DQXQ¶XQ� LKODO� HGLOGL÷L´� LGGLDVÕQÕQ� �|]HOOLNOH� GH� DQODúPD\Õ� VRQD� HUGLUHQ
WHúHEE�V�Q� KDNLP� GXUXPGD� ROPDGÕ÷Õ� KDOOHUGH�� QH� GHUHFH� GLNNDWH� DOÕQDELOHFH÷L� PHVHOHVL�� EX
PDNDOH�NRQXVXQXQ� VÕQÕUODUÕQÕ� DúDQ� �DQFDN�PXWODND� \DSÕOPDVÕ�JHUHNHQ�� IDUNOÕ� ELU� WDUWÕúPDQÕQ
NRQXVXGXU��%XUDGD�VDGHFH��DGOL�PDKNHPHOHULQ�ED]Õ�NDUDUODUÕQGD��PXDIL\HW�WHEOL÷OHULQH��EXQODUD
NDQXQOD� WDQÕQDQ� LúOHYL� DúDQ� ELU� KXNXNL� GH÷HU� DWIHWPH� H÷LOLPLQLQ� J|]OHQGL÷LQL� YH� EXQXQ� VRQGHUHFH�VDNÕQFDOÕ�ROGX÷XQX�YXUJXODPDNOD�\HWLQL\RUX]��EX�NRQXGD�EN]��ø1$1��V���������YH�D\UÕFD�NUú�
DúD÷ÕGD�GQ������&�'�* %��.858�5�$56/$1�(�<,/0$=�� 0HGHQL� 8VXO� +XNXNX����%DVNÕ�$QNDUD� �����V����YG��
+�3(.&$1,7(=�0HGHQL�8VXO�+XNXNX��$QNDUD�������V������D\QÕ�\D]DU�%HNOHWLFL�6RUXQ��(h+)'
�������V����&�'�*�) � 'RNWULQGH�� JHQLú� DQODPGD³|Q� VRUXQ´� NDYUDPÕQÕQ� ³EHNOHWLFL� VRUXQ´X� GD� NDSVDGÕ÷Õ� YH
KDNLPLQ�ELU�|Q�VRUXQX�|Q�QGHNL�GDYDGD�NHQGL�GH÷HUOHQGLUPHVL\OH�GH÷LO��EDúND�ELU�PDKNHPHQLQ
J|UHYLQH� JLUHQ� DoÕOPÕú� YH\D� DoÕODFDN� ELU� GDYDGD� YHULOHFHN� ELU� NDUDUD� J|UH� VRQXFD� ED÷ODPDN
GXUXPXQGD�ROPDVÕ�KDOLQGH�³EHNOHWLFL�VRUXQ´�NDYUDPÕQÕQ�NXOODQÕOPDVÕ�JHUHNWL÷L�EHOLUWLOPHNWHGLU
�EN]�� .858�$56/$1�<,/0$=�� V������� <DUJÕWD\� DQÕODQ� NDUDUÕQGD� KHU� QH� NDGDU� ³|Q� PHVHOH´
LIDGHVLQL� NXOODQPDNWD� LVH� GH�� <�NVHN�0DKNHPH� EX� ³|Q�PHVHOH´QLQ� GDYD\D� EDNDQ�PDKNHPH
WDUDIÕQGDQ� EL]]DW� GH÷LO�� PXWODND� 5HNDEHW� .XUXOX¶QXQ� YHUHFH÷L� NDUDUD� J|UH� DoÕNOÕ÷D
NDYXúWXUXOPDVÕ�JHUHNWL÷LQL�EHOLUWWL÷LQGHQ��NL�5HNDEHW�.XUXOX�ELU�ELOLUNLúL�GH÷LOGLU�YH�DQFDN�����
VD\ÕOÕ� .DQXQ¶GDNL� XVXO� K�N�POHUL� oHUoHYHVLQGH� NDUDU� YHUHELOLU��� 5HNDEHW� .XUXOX� ELU� \DUJÕ
RUJDQÕ�ROPDPDNOD�YH�³EHNOHWLFL�VRUXQ´�NDYUDPÕ�GD�KHS�ELU�PDKNHPHQLQ�EDúND�ELU�PDKNHPHQLQ
NDUDUÕQÕ�EHNOHPHVL�ED÷ODPÕQGD�NXOODQÕOPDNOD�ELUOLNWH��<DUJÕWD\¶ÕQ�EXUDGDNL�PHVHOH\L�HVDVHQ�ELU
³EHNOHWLFL� VRUXQ´� �YH\D� EXQD� EHQ]H\HQ� YH� GDU� DQODPGD� |Q� VRUXQ� NDYUDPÕQÕ� GD� DúDQ� ELU� |Q
VRUXQ��JLEL�DOJÕODGÕ÷Õ�V|\OHQHELOLU�



5(.$%(7�'HUJLVL 46

GXUXPGD�� GDYDFÕQÕQ�PHQIL� WHVSLW� EDúYXUXVX\OD� LOJLOL� RODUDN� YHULOHQ� .XUXO
NDUDUÕQÕ� HVDV� DODUDN� ELU� K�N�P� YHUPHVL� EHNOHQLU139b. Ancak Rekabet
.XUXOX�NDUDUODUÕQÕQ�PDKNHPHOHU�EDNÕPÕQGDQ�+80.�P���������������YG��
����YG�K�N�POHULQGH�VÕQÕUOD\ÕFÕ�RODUDN�VD\ÕODQ�NHVLQ�GHOLOOHUGHQ�ROPDGÕ÷Õ
GLNNDWH� DOÕQGÕ÷ÕQGD139c, mahkemelerin önlerindeki bir dava konusunu
GR÷UXGDQ� LOJLOHQGLUHQ� .XUXO� NDUDUODUÕQÕ� EHNOHPHVL� YH�YH\D� EX� NDUDUODUD
X\JXQ� K�N�P� YHUPHVL� úHNOLQGH� ELU� NDQXQL� ]RUXQOXOXNtan bahsetmek
P�PN�Q� GH÷LOGLU�� %XQD� NDUúÕQ�� KHUKDQJL� ELU� DQODúPDQÕQ� UHNDEHWL
VÕQÕUOD\ÕS� VÕQÕUODPDGÕ÷Õ� |Q� VRUXQX\OD� GR÷UXGDQ� LOJLOL� ELU� NRQXQXQ
LQFHOHQGL÷L�ELU�GDYDGD��UHNDEHW�LKODOOHUL�NRQXVXQGD�X]PDQ�WHN�UHVPL�PHUFL
RODQ� 5HNDEHW� .XUXOX¶QXQ� X]PDQOÕ÷ÕQGDQ� \DUDUODQÕOPDNVÕ]ÕQ� YHULOHQ� ELU
DGOL� PDKNHPH� NDUDUÕQÕQ�� EX� \�]GHQ� �+80.� P������¶GH� \HU� DODQ� �YH
<DUJÕWD\� WDUDIÕQGDQ�GD��LVWLQDI�PDKNHPHOHULQLQ�\RNOX÷X�QHGHQL\OH��JHQLú
bir yoruma tabi tutularak delillerin takdirine de uygulanan temyiz sebebi
DQODPÕQGD�� ³PHVHOHL�PDGGL\HQLQ� WDNGLULQGH�KDWD�HGLOPLú�ROPDVÕ´ (PDGGL
YDNÕDODUÕQ� \DQOÕú� GH÷HUOHQGLULOPLú� ROPDVÕ�� ULVNLQH� GDKD� DoÕN� ELU� NDUDU
ROXúWXUDELOHFH÷L�V|\OHQHELOLU�

'H� OHJH� IHUHQGD�� ����� VD\ÕOÕ� .DQXQ¶D�� KHUKDQJL� ELU� DQODúPDQÕQ�
X\XPOX� H\OHPLQ� YH\D� WHúHEE�V� ELUOL÷L� NDUDUÕQÕQ� KHPHQ� \XNDUÕGD� ���¶GH
DoÕNODQDQ�DQODPGD�UHNDEHWH�D\NÕUÕ�ROXS�ROPDGÕ÷Õ�VRUXVX\OD�NDUúÕ�NDUúÕ\D
kalan adli mahkemelerin bu konuyu 5HNDEHW�.XUXOX¶QXQ� NDUDUÕQÕ� DOPDN
üzere EHNOHWLFL� VRUXQ yapmak ]RUXQGD� ROGX÷X� úHNOLQGH� ELU� K�N�P
HNOHQPHVL�G�ú�Q�OHELOLU�LVH�GH��E|\OH�ELU�WHFLK�\DSÕOÕUNHQ�GDYDODUÕQ�V�UHVL
EDNÕPÕQGDQ� RUWD\D� oÕNDFDN� VDNÕQFDODUÕQ� J|]DUGÕ� HGLOPHPHVL� JHUHNWL÷L
KDNOÕ� RODUDN� LOHUL� V�U�OPHNWHGLUL140�� %LU� LGDUL� NDUDU� PHUFLLQLQ� NDUDUÕQÕQ
EHNOHWLFL�VRUXQ�\DSÕODUDN�NRQXQXQ�PDKNHPH�WDUDIÕQGDQ�EX� LGDUL�PHUFL\H
VRUXOPDVÕ�úHNOLQGHNL�]RUXQOXOXN��HVDV�LWLEDUÕ\OD��KXNXN�VLVWHPLPL]LQ�DúLQD
ROPDGÕ÷Õ� ELU� \|QWHPGLU�� $QFDN�� KHU� KDOGH�� .DQXQ¶D� E|\OH� ELU� K�N�P
NR\XODFDN� ROXUVD�� KHQ�]� ELU� UHNDEHW� VRUXúWXUPDVÕ� \DSÕOPDPÕú� RODQ� ELU
DQODúPDQÕQ� UHNDEHWL� VÕQÕUOD\ÕS� VÕQÕUODPDGÕ÷Õ� NHQGLVLQH� VRUXODQ� 5HNDEHW
.XUXOX¶QXQ�� E|\OH� ELU� EDúYXUX\X�� UHNDEHW� LKODOL� VRUXúWXUPDODUÕ için
izlemesi gereken VRUXúWXUPD� \|QWHPLQH� �\DQL� ����� VD\ÕOÕ� .DQXQ¶XQ
EXJ�Q�\�U�UO�NWH�RODQ�P����YG��K�N�POHUL�oHUoHYHVLQGH��WDEL�RODUDN�GH÷LO�
EXJ�Q�PHQIL�WHVSLW�YH�ELUH\VHO�PXDIL\HW�EDúYXUXODUÕQGD�L]OHGL÷L��QLVSHWHQ
GDKD�V�UDWOL��\|QWHPH�EHQ]HU�ELU�XVXOOH�VRQXoODQGÕUPDVÕQÕ�VD÷OD\DFDN�ELU
                                                          &�'�*�+ � 'RNWULQGH�� ELU� NRQX\X� LKWL\DUL� EHNOHWLFL� VRUXQ� \DSDQ� KDNLPLQ� EX� VRUXQ� KDNNÕQGDNL� NDUDUÕ
EHNOHQHQ� PDKNHPHQLQ� YHUGL÷L� K�N�POH� NXUDO� RODUDN� ED÷OÕ� ROGX÷X� EHOLUWLOPHNWHGLU� �EN]�
.858�$56/$1�<,/0$=��V������&�'�*
, �%N]��ø1$1��V�����&�-�. �*���$ùd,2ö/8��g=��$YUXSD�7RSOXOX÷X�YH�7�UN�5HNDEHW�+XNXNXQGD�+DNLP�'XUXPXQ�.|W�\H
.XOODQÕOPDVÕ��5HNDEHW�.XUXPX�/LVDQV�VW��7H]�6HULVL��$QNDUD�������V������GQ�����ø1$1��V�����
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PHNDQL]PD\D�GD�.DQXQ¶GD�DoÕNoD�\HU�YHULOPHVLQGH�\DUDU�YDUGÕU��Keza GH
OHJH� IHUHQGD�� ]RUXQOX� EHNOHWLFL� VRUXQ� o|]�P�� \HULQH� �ILLOL� GH÷LOVH� GH
KXNXNL�LúOHYL�GDKD�IDUNOÕ�YH�NDQDDWLPL]FH�GDKD�GR÷UX�ELU�\|QWHP�RODUDN��
KHUKDQJL�ELU�DQODúPDQÕQ�UHNDEHWL�VÕQÕUOD\ÕS�VÕQÕUODPDGÕ÷Õ�VRUXQX\OD�NDUúÕ
NDUúÕ\D� NDODQ� DGOL� PDKNHPHOHULQ�� øVYLoUH� +XNXNXQGD� ROGX÷X� JLEL141,
Rekabet Kurulu’nun ELOLUNLúLOL÷LQH EDúYXUPD� ]RUXQOXOX÷Xnu getiren bir
K�NP�Q� HNOHQPHVL� GH� G�ú�Q�OHELOLU142. Bu durumda, Rekabet Kurulu,
+80.� P�����,,� K�NP�� DQODPÕQGD� ELU� UHVPL� ELOLUNLúL� VÕIDWÕQÕ� ND]DQÕU� YH
WHúHEE�VOHU� DUDVÕ� DQODúPDODUÕQ� UHNDEHWL� VÕQÕUOD\ÕS� VÕQÕUODPDGÕ÷Õ
VRUXQX\OD� NDUúÕ� NDUúÕ� NDODQ� DGOL� PDKNHPHOHU�� 5HNDEHW� .XUXOX¶QXQ
NRQX\OD� LOJLOL� ELOLUNLúL� ³� J|U�úOHUL´QL� WDNGLUL� GHOLO� RODUDN� GH÷HUOHQGLULUOHU143.
%LOLUNLúLOLN� DOWHUQDWLILQLQ� GH� OH� JH� IHUHQGD� EHQLPVHQPHVL� LKWLPDOLQGH� GH�
.DQXQ¶GD��KDNNÕQGD�KHQ�]�VRUXúWXUPD�EDúODWÕOPDPÕú�DQODúPDODU�LoLQ�DGOL
PDKNHPHOHUFH� .XUXO¶XQ� ELOLUNLúLOL÷LQH� EDúYXUXOPDVÕ� KDOLQGH�� .XUXO¶XQ� EX
EDúYXUXODUÕ� VRUXúWXUPD� V�UHFLQGHQ� GDKD� V�UDWOL� VRQXoODQGÕUPDVÕQÕ
VD÷OD\DFDN� ELU� PHNDQL]PD\D� .DQXQ¶GD� DoÕNoD� \HU� YHULOPHVLQGH� \DUDU
YDUGÕU�
�� *HoHUVL]OL÷LQ�³%XWODQ´��³$VNÕGD�*HoHUVL]OLN´��³1RNVDQOÕN´�YE�

*HoHUVL]OLN�7�UOHULQGHQ�+DQJLVLQH�*LUGL÷L�+DNNÕQGD
������ VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕ� V|]OHúPHOHULQ� D\QÕ

.DQXQ¶XQ�P����K�NP�QGH�EHOLUWLOHQ�JHoHUVL]OL÷LQLQ��KLoELU�D\ÕUÕP�\DSPDN
JHUH÷LQL� KLVVHWPHNVL]LQ�� NDQXQD� D\NÕUÕOÕN� QHGHQL\OH�� %.� P������
hükümleri çerçevesinde ve her zaman EXWODQ� ROXúWXUGX÷XQX� LOHUL� V�UHQ
J|U�úH144�NDWÕOPÕ\RUX]�

�����VD\ÕOÕ�.DQXQ�P���K�NP�QGHNL�\DVDN�NDSVDPÕQD�JLUGL÷L��\DQL
UHNDEHWL� VÕQÕUODGÕ÷Õ�� LoLQ� KXNXND� D\NÕUÕ� RODUDN� QLWHOHQGLULOHQ� ELU
V|]OHúPHQLQ� |]HO� KXNXN� DODQÕQGDNL� QHWLFHOHULQGHQ� ELUL� GH� JHoHUVL]OLN
ROGX÷XQD� YH�D\QÕ� .DQXQ� ELU� EDúND� K�NP�QGH�� EHOLUOL� N�P�ODWLI� úDUWODUÕQ
JHUoHNOHúPHVL� KDOLQGH� V|]NRQXVX� V|]OHúPHQLQ� ³�� �QF�� PDGGH
K�N�POHULQLQ� X\JXODQPDVÕQGDQ�PXDI� WXWXOPDVÕQD´� NDUDU� YHULOHELOHFH÷LQL
EHOLUWWL÷LQH� J|UH�� PXDIL\HWLQ� |]HO� KXNXN� DODQÕQGDNL� ELU� DQODPÕ� GD�� ����
VD\ÕOÕ�.DQXQ�P���K�NP�QGH�VD\ÕODQ�úDUWODUÕ�KDL]�RODQ�ELU�V|]OHúPHQLQ��EX
úDUWODUÕ� KDL]�ROGX÷X� LoLQ�NHQGLVLQH� WDQÕQDQ� �ELUH\VHO��PXDIL\HW ile birlikte
JHoHUOLOLN�ND]DQDFD÷Õ�RODELOLU�YH�|\OHGLU�GH��'ROD\ÕVÕ\OD��³EXWODQ´ terimi ile

                                                          &�-�& �%N]��\XNDUÕGD�,,,�&�-�/ �%LOLUNLúL\H�EDúYXUPD�]RUXQOXOX÷XQXQ�DoÕN�NDQXQ�K�N�POHUL\OH�|QJ|U�OPHVL��KXNXN�VLVWHPLPL]H
\DEDQFÕ�ELU�\RO�GH÷LOGLU��EN]��|UQ��0.�P�����YH�P�����,,��&�-
' � 5HNDEHW� .XUXOX¶QXQ� úX� DQGD� E|\OH� ELU� J|UHY� YH� LúOHYL� RODPD\DFD÷Õ� úHNOLQGH� �EL]LP� GH
NDWÕOGÕ÷ÕPÕ]��J|U�ú�LoLQ�EN]��ø1$1��V�����&�-
- �%X�J|U�úWH�RODQ�\D]DUODU�YH�JHUHNoHOHUL�LoLQ�EN]��\XNDUÕGD��,,��
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EDúODQJÕoWD� \DSÕOGÕ÷Õ� KDOL\OH� YH� \DSÕOGÕ÷Õ� DQGD� \|QHOGL÷L� K�N�P� YH
VRQXoODUOD� ELUOLNWH� VRQUDGDQ� �LFD]HW� YH\D� EHQ]HUL� EDúND� ELU� LúOHPOH�
FDQODQDELOPHVL� LPNDQÕ� EXOXQPD\DQ� �R� oRN� NXOODQÕODQ� LIDGH\OH� ³|O�
GR÷PXú´ olan)�KXNXNL�LúOHPOHULQ�JHoHUVL]OL÷L�NDVWHGLOGL÷LQH�J|UH145 � 4054
VD\ÕOÕ� .DQXQ� P��� K�NP�QGHNL� \DVDN� NDSVDPÕQD� JLUPHNOH� ELUOLNWH� D\QÕ
.DQXQ¶XQ� P��� K�NP�� oHUoHYHVLQGH� .XUXO¶GDQ� PXDIL\HW� DODUDN� JHoHUOL
KDOH� JHOHQ�ELU� V|]OHúPHQLQ� �PXDIL\HW� NDUDUÕQGDQ� |QFH� V|]NRQXVX� RODQ�
JHoHUVL]OL÷LQLQ de (bu geçersizlik ³\DVDNOD\ÕFÕ� ELU� NDQXQ� K�NP�QH
D\NÕUÕOÕN´WDQ� ND\QDNODQVD� ELOH� �NL� EX� KXVXVD� DúD÷ÕGD� \HQLGHQ
GH÷LQHFH÷L]���EXWODQ�WHúNLO�HWPHPHVL�JHUHNWLU��%XWODQ�L\LOHúPH]��%DWÕO�ELU
LúOHP��QH�LFD]HW�LOH�QH�GH��EXUDGD�ROGX÷X�JLEL��LGDUL�ELU� LúOHPOH�VRQUDGDQ
geçerlilik kazanabilir146.

.DQXQ¶XQ�P���K�NP��oHUoHYHVLQGH�PXDIL\HWWHQ�\DUDUODQGÕUÕODQ�ELU
V|]OHúPHQLQ��.XUXO¶XQ�ELUH\VHO�PXDIL\HW�NDUDUÕ\OD�JHoHUOL�KDOH�JHOPHGL÷L�
ELUH\VHO�PXDIL\HWH�UD÷PHQ�EXWODQÕQ�KDOD�GHYDP�HWWL÷L�úHNOLQGHNL�J|U�ú147,
NDQDDWLPL]FH�NDEXO�HGLOHPH]��%X�J|U�ú��PXDIL\HW�NDUDUÕQÕQ�P���K�NP�QH
D\NÕUÕ� ELU� V|]OHúPH\L� JHoHUOL� KDOH� JHWLUPHGL÷LQL�� o�QN�� E|\OH� ELU
V|]OHúPHQLQ� GH� UHNDEHWL� VÕQÕUOD\ÕFÕ� QLWHOL÷LQLQ� YH� GROD\ÕVÕ\OD� KXNXND
D\NÕUÕOÕ÷ÕQÕQ� GHYDP� HWWL÷LQL�� PXDIL\HW� NDUDUÕQÕQ� V|]NRQXVX� V|]OHúPH\H
VDGHFH� PXDIL\HW� V�UHVLQFH� .DQXQ¶D� D\NÕUÕOÕ÷ÕQ� \DSWÕUÕPODUÕQÕQ
X\JXODQPDVÕQÕ� HQJHOOHGL÷LQL� LOHUL� V�UPHNWHGLU�� $QFDN�� V|]NRQXVX
D\NÕUÕOÕ÷ÕQ� |]HO� KXNXNWDNL� \DSWÕUÕPODUÕQGDQ� ELULQLQ� GH� P���� K�NP�QGH
vurgulanan JHoHUVL]OLN�ROGX÷X�J|]DUGÕ�HGLOHPH\HFH÷LQH�J|UH��V|]NRQXVX
J|U�ú�Q�NXOODQGÕ÷Õ�|QHUPHQLQ�GR÷DO�VRQXFX�GD��HVDVHQ��PXDIL\HWLQ�����
VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕ� V|]OHúPHOHUL� JHoHUOL� KDOH� JHWLUGL÷L
ROPDOÕGÕU�� $NVL� NDEXO� HGLOLUVH�� EXJ�Q� 7�UNL\H¶GH� 5HNDEHW� .XUXOX¶QGDQ
ELUH\VHO� PXDIL\HW� DOPÕú� \�]OHUFH� �|]HOOLNOH� GLNH\� DQODúPD� ROXúWXUDQ�
V|]OHúPH\H� GD\DQÕODUDN� \�U�W�OHQ� LNWLVDGL� IDDOL\HWOHULQ� WDPDPÕQÕQ
JHoHUVL]�ERUo� LOLúNLOHULQH� GD\DQÕODUDN� JHoHUOL� ELU� úHNLOGH� ���� LID� HGLOHQ� YH
IDNDW�EXQD�UD÷PHQ�KXNXN�G�]HQLQFH��ELU�NXUDOD�ED÷ODQPDN�VXUHWL\OH��J|]
\XPXODQ� HGLPOHUOH� JHUoHNOHúHQ� IDDOL\HWOHU� ROGX÷XQX� V|\OHPHN
JHUHNHFHNWLU� NL�� E|\OH� ELU� NDEXO�Q� ELU� KXNXN� VLVWHPLQLQ� Lo� WXWDUOÕOÕ÷Õ
EDNÕPÕQGDQ� PDNXO� ROGX÷XQX� V|\OHPHN� J�oW�U�� *HoHUVL]� V|]OHúPHOHULQ
JHoHUOL� V|]OHúPHOHU�JLEL�K�N�P�YH�VRQXo�GR÷XUPDVÕQÕQ�NXUDOODúWÕUÕOPDVÕ
V|]NRQXVX� RODPD]�� *HoHUVL]� ELU� V|]OHúPHQLQ� EX� |]HOOL÷LQLQ� LOHUL
                                                          &�-�0 � %N]�� \XNDUÕGD� �%��� %HOLUWPHN� JHUHNLU� NL�� EXUDGDNL� JHoHUVL]OL÷L� EXWODQ� RODUDN� QLWHOHQGLUHQ
\D]DUODU�� %RUoODU� +XNXNX� EDNÕPÕQGDQ� EL]LP� SD\ODúPDGÕ÷ÕPÕ]� ELU� VÕQÕIODQGÕUPD� WHUPLQRORMLVL\OH
\DSÕODQ³PXWODN� EXWODQ� �� QLVEL� EXWODQ´� D\ÕUÕPÕQGDNL� ³PXWODN� EXWODQ´Õ� NDVWHWPHNWHGLUOHU� �EN]�
\XNDUÕGD�,,��&�-�1 �7DVDUUXI�LúOHPOHULQLQ�GXUXPX\OD�LOJLOL�RODUDN�EN]��\XNDUÕGD�GQ�����&�-�2 �%X�J|U�úWH�$.62<��V�����EN]��\XNDUÕGD��,,���



5(.$%(7�'HUJLVL 49

V�U�OPHVLQH� G�U�VWO�N� NXUDOÕ� YH� KDNNÕQ� N|W�\H� NXOODQÕOPDVÕ� \DVD÷Õ
çerçevesinde LVWLVQDHQ� FHYD]� YHULOPHPHVL� YH� E|\OHFH� R� V|]OHúPHQLQ
JHoHUVL]OL÷LQH� ED÷ODQDQ� VRQXoODUÕQ� X\JXODQPDPDVÕ� NXúNXVX]
P�PN�QG�U��DQFDN�EX�EDúND�ELU�GXUXPGXU��(÷HU�ELU�KXNXN�G�]HQL��EHOLUOL
ELU�KXNXN�VDKDVÕQGDNL�VSHVLILN�NXUDOODUD�D\NÕUÕOÕN�QHGHQL\OH�KXNXND�D\NÕUÕ
DGGHWWL÷L�V|]OHúPHOHUH��EHOOL�úDUWODUÕ� WDúÕ\RUODUVD�� LGDUHQLQ�ELU� LúOHPL\OH��R
V|]OHúPHOHULQ�\|QHOGL÷L�K�N�P�YH�VRQXoODUÕQÕQ�X\JXODQDELOPHVL�LPNDQÕQÕ
WDQÕ\RUVD�� EXUDGD� �LGDUH\H� \DSÕODQ� ELU� NDQXQL� GHOHJDV\RQX� GD� LoHUHQ�
NXUDOODúWÕUÕOPÕú� ELU� LPNDQ� YDU� GHPHNWLU� NL�� EXQXQ� DQODPÕ� GD� DQFDN� R
V|]OHúPHOHULQ�V|]NRQXVX�LGDUL�LúOHPOH�JHoHUOL�hale getirildikleri olabilir.

Kanaatimizce, kanun koyucunun muafiyet sistemiyle, 4’üncü
PDGGH\H� D\NÕUÕ� ROPDNOD� ELUOLNWH� P��� K�NP�QGHNL� úDUWODUÕ� KDL]� ROGXNODUÕ
LoLQ� PXDIL\HWWHQ� \DUDUODQDQ� V|]OHúPHOHULQ� P���� K�NP�QGH� YXUJXODQDQ
JHoHUVL]OLN \DSWÕUÕPÕQGDQ� NXUWXOPDODUÕQÕ� �GD�� DPDoODGÕ÷Õ148� DoÕNWÕU�
'ROD\ÕVÕ\OD�� P��� K�NP�QGHNL� \DVD÷D� D\NÕUÕ� ROPDNOD� ELUOLNWH�� P��
K�NP�QGHNL� N�P�ODWLI� úDUWODUÕ� WDúÕGÕ÷Õ� LoLQ� \DUDUOÕ� \DQODUÕQÕQ� D÷ÕU� EDVWÕ÷Õ
.XUXO¶FD� EHOLUOHQHQ� ELU� V|]OHúPH�� ELUH\VHO� PXDIL\HW� DOÕQFD�� JHoHUVL]OLN
\DSWÕUÕPÕQGDQ� JHoPLúH� �]DPDQÕQGD� ELOGLULOPLúVH� \DSÕOGÕ÷Õ� DQGDQ�� JHo
ELOGLULOPLúVH� ELOGLULP� WDULKLQGHQ� LWLEDUHQ� �P����,��� HWNLOL� RODFDN� úHNLOGH� YH
.XUXO� NDUDUÕQGD� �HQ� ID]OD� �� \ÕO� ROPDN� YH� IDNDW� \HQLOHQHELOPHN� �]HUH�
EHOLUWLOHQ�ELU�V�UH�LoLQ�NXUWXOPDNWDGÕU149.

ùX�KDOGH�������VD\ÕOÕ�.DQXQ�P���K�NP�QGHNL�úDUWODUÕ� WDúÕ\DQ�YH
EX�QHGHQOH�GH�PXDIL\HW�DODELOHFHN�RODQ�ELU�V|]OHúPHQLQ�ELUH\VHO�PXDIL\HW
almadan önceki safhada sözkonusu olan JHoHUVL]OL÷L öyle bir

                                                          &�-�( �«� \DQL� PXDIL\HWWHQ� \DUDUODQDQ� V|]OHúPHOHUGHQ� GR÷DQ� ERUoODUÕQ� LID� HGLOPHPHVL� KDOLQGH
EXQODUÕQ� LIDVÕ� LoLQ� GDYD� DoÕODELOPHVLQL�� EX� V|]OHúPHOHULQ� LIDVÕQÕQ� �GXUXPXQD� J|UH�� VHEHSVL]
]HQJLQOHúPH� YH\D� D\QL� KDNND� GD\DOÕ� LVWLKNDN� GDYDODUÕQD� \RO� DoPDPDVÕQÕ�� NÕVDFDVÕ� EX
V|]OHúPHOHULQ� LNWLVDGL� KD\DW� LoHULVLQGH� KXNXNHQ� NRUXQDQ� PHQIDDWOHU� �KDNODU�� GR÷XUDUDN� EX
KDNODUÕQ�NXOODQÕOPDVÕQÕ�VD÷ODPDODUÕQÕ�LVWHGL÷L�«&�-�* � .XúNXVX]� ����� VD\ÕOÕ� .DQXQ� P��� I�� VRQ� K�NP�QH� GD\DQÕODUDN� oÕNDUÕOPÕú� RODQ� ELU� JUXS
PXDIL\HWL� WHEOL÷LQLQ�NDSVDPÕQGD�ROXS�GD�WHEOL÷LQ�NRúXOODUÕQÕ�WDúÕ\DQ�ELU�V|]OHúPH��YH\D�V|]OHúPH
K�NP���GH�D\QÕ�.DQXQ¶XQ�P���K�NP�QGHNL�\DVDN�QHGHQL\OH�JHoHUVL]�ROPD�QHWLFHVLQGHQ�NXUWXOPXú
ELU� V|]OHúPHGLU��%LU� V|]OHúPH�� H÷HU� \DSÕOGÕ÷Õ�DQGD�E|\OH�ELU� WHEOL÷LQ� NDSVDPÕQD� JLUL\RU� YH� JUXS
PXDIL\HWLQGHQ� \DUDUODQPD� úDUWODUÕQÕ� GD� WDúÕ\RUVD�� P��� K�NP�Q�Q� ELU� \DSWÕUÕPÕ� RODQ� P���
K�NP�QGHNL� JHoHUVL]OLN� VRQXFXQD� WDEL� ROPD\DQ� ELU� V|]OHúPH� |]HOOL÷LQL� \DSÕOGÕ÷Õ� DQGDQ� LWLEDUHQ
ND]DQÕU�� %XQD� NDUúÕQ�� H÷HU� ELU� V|]OHúPH�� \DSÕOGÕ÷Õ� DQGD� JUXS� PXDIL\HWL� úDUWODUÕQÕ� WDúÕPDPDNOD
ELUOLNWH�� ED]Õ� K�N�POHULQLQ� GH÷LúWLULOPHVL\OH� EX� úDUWODUD� X\JXQ� KDOH� JHWLULOLUVH�� VRPXW� GXUXPXQ
|]HOOLNOHULQH�J|UH��\D�EX�V|]OHúPH�úDUWODUD�X\JXQ�GH÷LúLNOL÷LQ�\DSÕOGÕ÷Õ�DQGDQ�LWLEDUHQ�JHoHUOL�KDOH
JHOPLú� DGGHGLOLU� \D� GD� RUWD\D� \HQL� YH� JHoHUOL� EDúND� ELU� V|]OHúPH� oÕNPÕú� NDEXO� HGLOLU�� 1LKD\HW
EHOLUWPHN�JHUHNLU� NL� ����� VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ� RODQ� YH� KHUKDQJL� ELU�JUXS�PXDIL\HW
WHEOL÷LQGHQ�GH�\DUDUODQPD\DQ�ELU�V|]OHúPH��ELUH\VHO�PXDIL\HW�LOH�JHoHUOL�KDOH�JHOHELOHFH÷LQGHQ��EX
V|]OHúPHOHU�LoLQ�GH��oDOÕúPDPÕ]ÕQ�EXQGDQ�VRQUDNL�NÕVPÕQGD�KHQ�]�ELUH\VHO�PXDIL\HW�DOPDPÕú�RODQ
V|]OHúPHOHULQ�JHoHUVL]OL÷L�LOH�LOJLOL�RODUDN�\DSDFD÷ÕPÕ]�DoÕNODPDODU�JHoHUOLGLU�
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JHoHUVL]OLNWLU� NL�� EX�JHoHUVL]OL÷LQ� QHGHQL� \DVDNOD\ÕFÕ� ELU� NDQXQ� K�NP�QH
D\NÕUÕOÕN� ROGX÷X� KDOGH�� NHQGLVL� NHVLQ� ELU� QLWHOLN WDúÕPDPDNWD� YH� H÷HU
WDUDIODUFD� XVXO�QH� J|UH� PXDIL\HW� EDúYXUXVX� \DSÕOÕUVD� LGDUL� ELU� NDUDUOD
JHoPLúH� HWNLOL� RODUDN� G�]HOHELOPH� LPNDQÕQD� VDKLS� EXOXQPDNWDGÕU�� %X
GXUXPGD�� E|\OH� ELU� V|]OHúPHQLQ� JHoHUVL]OL÷LQLQ�� EXWODQ yerine, bir tür
DVNÕGD JHoHUVL]OLN (veya JHoHUVL]OLN) olarak nitelendirilmesi mümkün
olabilmelidir150.

.XúNXVX]�� DVNÕGD� JHoHUVL]OLN� J|U�ú�QH� NDUúÕ�� úLPGL\H� NDGDU
0HGHQL� +XNXN� GRJPDWL÷LQGH� JHOLúWLULOPLú� RODQ� JHoHUVL]OLN� PRGHOOHUL
içinde151 DVNÕGD� JHoHUVL] olarak nitelendirilen geçersizlik hallerinin
hiçbirisinin dar anlamda KXNXND� D\NÕUÕOÕN (burada:� \DVDNOD\ÕFÕ� NDQXQ
K�NP�QH�D\NÕUÕOÕN��QHGHQLQH�GD\DQDQ�KDOOHU�ROPDGÕ÷Õ�LWLUD]Õ�\DSÕODELOLU152.
%X�LWLUD]��|]HOOLNOH�������VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�V|]OHúPHOHULQ
K�N�PV�]O�÷�Q�� DVNÕGD� JHoHUVL]OLN� RODUDN� QLWHOHQGLUHQ� \DNODúÕPODUÕQ�
QRNVDQOÕN�KDOL\OH�|UW�úHFHN�VRQXoODUD�\|QHOPHVL�GXUXPXQGD153 daha da
|QHP� ND]DQPDNWDGÕU�� $QFDN�� GRJPDWLN� DoÕGDQ� GD\DQGÕ÷Õ� WHUHGG�WOHU
FLGGL\H� DOÕQPDVÕ� JHUHNHQ� E|\OH� ELU� LWLUD]D� WHPHO� RODQ� \DNODúÕPÕQ�� ����
VD\ÕOÕ�.DQXQ¶XQ�P���K�NP�QH�D\NÕUÕ�ROGX÷X� LoLQ�%.�P�������DQODPÕQGD
EDWÕO�ROGX÷X� LOHUL� V�U�OHQ� ELU� V|]OHúPHQLQ� QDVÕO� ROXS� GD� ELU� LGDUL� NDUDUOD
K�N�P�YH�VRQXo�GR÷XUXU�KDOH�JHOHELOGL÷LQL�GH�WHRULN�WHPHOGH�DoÕNODPDVÕ
JHUHNPHNWHGLU�� %DúND� ELU� LIDGH\OH�� EX� W�U� V|]OHúPHOHULQ� GRNWULQGH
JHOLúWLULOPLú�YH�NDSVDGÕ÷Õ�KDOOHU�EDNÕPÕQGDQ�GD��]HULQGH�KLoELU�úHNLOGH�ILNLU
ELUOL÷L� ROPD\DQ 3�4$5 � DVNÕGD� JHoHUVL]OLN� �YH� QRNVDQOÕN�� NDYUDPÕQD
JLUHPH\HFH÷LQL� �\XNDUÕGDNL� JHUHNoH\OH�� VDYXQDQ� ELU� J|U�ú�Q�� %.�P���
K�NP�QGH�NXOODQÕOPÕú�ELU�NDQXQL� WHULP�RODQ�YH�NDSVDGÕ÷Õ�YH� LúDUHW�HWWL÷L
KDOOHU� LOH�VRQXo�YH�|]HOOLNOHUL�EDNÕPÕQGDQ�EHONL�GH�GRNWULQGH��]HULQGH�HQ
D]� WDUWÕúPD� EXOXQDQ155 EXWODQ� NDYUDPÕQÕQ�� ����� VD\ÕOÕ� .DQXQ� P��
K�NP�QGHNL�\DVD÷D�D\NÕUÕ�V|]OHúPHOHU�EDNÕPÕQGDQ�QDVÕO�ROXS�GD�LGDUL�ELU
                                                          & 0�. �$VNÕGD�JHoHUVL]OLN�QLWHOHQGLUPHVLQL������VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�ROXS�KHQ�]�PXDIL\HW
DOPDPÕú� RODQ� V|]OHúPHOHU� LoLQ� X\JXQ� EXOPD\DQ� 723d82ö/8¶QXQ�� EX� V|]OHúPHOHUL�� PXDIL\HW
DOPDGDQ�|QFHNL�GXUXPODUÕ�EDNÕPÕQGDQ�³WRSDO�KXNXNL�PXDPHOH´�RODUDN�QLWHOHQGLUHQ�\DNODúÕPÕQD
�723d82ö/8��V������NDWÕOPÕ\RUX]��d�QN���\XNDUÕGD��%�¶GH�GH�EHOLUWWL÷LPL]��]HUH��³WRSDO�KXNXNL
PXDPHOH´� WDUDIODUGDQ� ELUL� LoLQ� ED÷OD\ÕFÕ� ROPD\ÕS�� GL÷HUL� LoLQ� LVH� ED÷OD\ÕFÕ� RODQ� LúOHPOHU� LoLQ
NXOODQÕODQ�ELU�NDYUDPGÕU� �EN]��+$7(0ø�� V������$7$$<��V���������� YH�D\UÕFD��EL]LP�NDWÕOGÕ÷ÕPÕ]
WDQÕPODPDODU�oHUoHYHVLQGH�� WDUDIODUGDQ�ELUL� LoLQ�ED÷OD\ÕFÕ�ROXS�GL÷HUL� LoLQ� LVH� �KHQ�]��ED÷OD\ÕFÕ
ROPD\DQ� LúOHPOHU� GH� ]DWHQ� DVNÕGD� JHoHUVL]OLN� YH�YH\D� QRNVDQOÕN� �VW� NDYUDPÕ� LoLQGH� \HU� DODQ
LúOHPOHUGHQ�RODELOLUOHU��EN]��2ö8=0$1�%$5/$6��V������& 0�& �%N]��\XNDUÕGD��%��& 0
/ �%X�\|QGHNL�ELU�LWLUD]�LoLQ�EN]��$.62<��V�����YH�\XNDUÕGD��%���& 0�' � %N]�� 2�� %�� *h5=80$5�� )UDQFKLVH� $QODúPDODUÕ� YH� 5HNDEHW� +XNXNX�� 5HNDEHW� .XUXPX
3HUúHPEH�.RQIHUDQVODUÕ��$QNDUD��(NLP�������V������6$1/,��V�����$oÕNODPD����& 0�- �%N]��\XNDUÕGD��%��& 0
0 �%N]��\XNDUÕGD��%��
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NDUDUOD� G�]HOHELOHQ� ELU� JHoHUVL]OLN� KDOLQH� E�U�QG�÷�Q�� GH� DoÕNODPDVÕ
gerekir.

Bu noktada belirtmek gerekir ki, esasen, DVNÕGD� JHoHUVL]OLN (ve
QRNVDQOÕN�� J|U�ú�� �J|U�Q�úWH�� JHoHUVL]OLN� VHEHEL� EDNÕPÕQGDQ�� EXWODQ
J|U�ú��LVH�JHoHUVL]OLN�VRQXoODUÕ�YH�|]HOOLNOHUL�EDNÕPÕQGDQ��úLPGL\H�NDGDU
\HUOHúPLú� RODQ� JHoHUVL]OLN� GRJPDWL÷LQGHQ� |G�Q� YHUPHNWHGLUOHU�� $QFDN�
DVNÕGD� JHoHUVL]OLN� J|U�ú�Q�Q� YHUGL÷L� |G�Q�� EXWODQ� J|U�ú�Q�Q� YHUGL÷L
|G�QGHQ�GDKD�PD]XU�J|U�OHELOLU��d�QN��������VD\ÕOÕ�.DQXQ�P���K�NP�QH
D\NÕUÕ� V|]OHúPHOHULQ�� KLoELU� D\ÕUÕP� \DSÕOPDNVÕ]ÕQ� YH� KHU� ]DPDQ� EDWÕO
ROGX÷X�úHNOLQGHNL�J|U�ú��EXWODQÕQ��\RNOXNWDQ�VRQUD��HQ�D÷ÕU, |O��GR÷PXú
ve� G�]HOHPH] �NHVLQ�� ELU� K�N�PV�]O�÷�� LIDGH� HGHQ� |]HOOL÷LQL� RUWDGDQ
NDOGÕUPDNWDGÕU�� %XQD� NDUúÕQ�� ����� VD\ÕOÕ� .DQXQ� P��¶GHNL� \DVDNOD\ÕFÕ
K�NPH�D\NÕUÕ�ROPDNOD�ELUOLNWH��P���K�NP�QGHNL�N�P�ODWLI�úDUWODUÕ� WDúÕGÕ÷Õ
LoLQ� �.XUXO¶D� EDúYXUX� KDOLQGH�� PXDIL\HW� DODELOHFHN� ELU� V|]OHúPHQLQ
JHoHUVL]OL÷LQLQ� DVNÕGD� JHoHUVL]OLN� (ve hatta QRNVDQOÕN) olarak
QLWHOHQGLULOPHVL�� E|\OH� ELU� V|]OHúPHQLQ� JHoHUVL]OL÷LQLQ� NHVLQ� QLWHOLN
WDúÕPDGÕ÷ÕQÕ YH�.XUXO¶FD�WDQÕQDFDN�ELU�PXDIL\HWWHQ�\DUDUODQPDN�VXUHWL\OH
G�]HOHELOPH� LPNDQÕQD� VDKLS� ROGX÷XQX� LúDUHW� HWPHVL� EDNÕPÕQGDQ� GDKD
PDNXO�ELU�\DNODúÕPGÕU�

$VNÕGD� JHoHUVL]OLN� J|U�ú�Q�Q�� |]HOOLNOH� QRNVDQOÕN ile
ED÷ODQWÕODQGÕUÕOPDVÕ� YH\D� EX� W�U� K�N�PV�]O�÷H� EHQ]HWLOPHVL� KDOLQGH�
úLPGL\H�NDGDU�GRNWULQGH�NDYUDPVDOODúWÕUÕOPD\D�oDOÕúÕOPÕú�RODQ�VLVWHPGHQ
�J|U�Q�úWH�� YHUGL÷L� |G�Q�� \XNDUÕGD� GD� EHOLUWWL÷LPL]� JLEL�� VHEHS
yönündendir. Gerçekten (DVNÕGD� JHoHUVL]OLN� NDYUDPÕQÕ� QRNVDQOÕN� ile
|UW�úHQ� ELU� WDU]GD� HOH� DODQ� \D]DUODUÕQ156� DoÕNODPDODUÕ� GD� GDKLO� ROPDN
�]HUH�� EX� W�U�JHoHUVL]OL÷H� YHULOHQ� |UQHNOHU� DUDVÕQGD��NRQX� YH\D�DPDFÕQ
HPUHGLFL� �YH�YH\D� \DVDNOD\ÕFÕ�� NDQXQ� K�N�POHULQH� D\NÕUÕ� ROPDVÕ
VHEHEL\OH� RUWD\D� oÕNDQ� JHoHUVL]OLN� KDOOHULQH� UDVWODQPDPDNWD� YH� EX
JHoHUVL]OLN�QHGHQL��GRNWULQGH�ILNLU�ELUOL÷L�LoLQGH��%.�P�������oHUoHYHVLQGH
bir EXWODQ�QHGHQL�RODUDN�]LNUHGLOPHNWHGLU��gUQH÷LQ��DVNÕGD�JHoHUVL]OLN� ile
|UW�úHQ� ELUHU� QRNVDQOÕN� hali olarak, P�PH\\L]� N�o�N� YH� P�PH\\L]
NÕVÕWOÕODUÕQ� NDQXQL� WHPVLOFLOHULQLQ� L]QLQL� DOPDGDQ� \DSWÕNODUÕ� ERUoODQGÕUÕFÕ
KXNXNL�LúOHPOHU�ve \HWNLVL]�WHPVLOFLQLQ�\DSWÕ÷Õ�KXNXNL�LúOHPOHU�EDNÕPÕQGDQ
RUWD\D� oÕNDQ� JHoHUVL]OLN�� EX� LúOHPOHULQ� KHU� LNL� WDUDI� LoLQ� GH� K�N�P� YH
VRQXo� GR÷XUPDVÕ� LoLQ� DUDQDQ� WDPDPOD\ÕFÕ� XQVXUODUÕQ� �L]LQ�LFD]HWLQ�
HNVLNOL÷LQGHQ� ND\QDNODQDQ� ELU� JHoHUVL]OLNWLU�� 'ROD\ÕVÕ\OD�� ����� VD\ÕOÕ
.DQXQ¶XQ� WHúHEE�VOHU� DUDVÕ� DQODúPDODU� LoLQ� DPDo� YH�YH\D� HWNL
EDNÕPÕQGDQ�\DVDNOD\ÕFÕ�ELU�LúOHYH�VDKLS�RODQ��¶�QF��PDGGHVLQH�D\NÕUÕ�ELU
V|]OHúPHQLQ� JHoHUVL]OL÷LQLQ� DVNÕGD� JHoHUVL]OLN ve hatta buna paralel
                                                          & 0�1 �%N]��\XNDUÕGD��%��
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olarak WDPDPOD\ÕFÕ� XQVXU� RODQ� PXDIL\HW� HNVLNOL÷L� QHGHQL\OH� QRNVDQOÕN
úHNOLQGH� QLWHOHQGLULOPHVL�� NODVLN� GRJPDWL÷LQ� úDEORQXQD� �HQ� D]ÕQGDQ� LON
EDNÕúWD��X\PDPDNWDGÕU�

1H�YDU�NL������VD\ÕOÕ�.DQXQ�P���hükmü ³.XUXO�DúD÷ÕGD�EHOLUWLOHQ
úDUWODUÕQ� WDPDPÕQÕQ� YDUOÕ÷Õ� KDOLQGH� LOJLOLOHULQ� WDOHEL� �]HULQH� WHúHEE�VOHU
DUDVÕ� DQODúPD�� X\XPOX� H\OHP� YH� WHúHEE�V� ELUOLNOHUL� NDUDUODUÕQÕQ��¶�QF�
PDGGH� K�N�POHULQLQ� X\JXODQPDVÕQGDQ� PXDI� WXWXOPDVÕQD� NDUDU
YHUHELOLU´�GHGL÷LQH�J|UH�� EXUDGD�DVOÕQGD�ELU� DQODPGD��PXDIL\HW� úDUWODUÕQÕ
WDúÕ\DQ�ELU�V|]OHúPHQLQ�.XUXO¶XQ�PXDIL\HW� WDQÕ\DQ� LGDUL� LúOHPL\OH�ELUOLNWH
P��� K�NP�QGHNL� \DVDN� NDSVDPÕQGDQ� oÕNWÕ÷ÕQÕQ� �YH\D� EX� NDSVDPGDROPDGÕ÷ÕQÕQ�� WHVFLO� HGLOHFH÷LQL� LIDGH�HWPLú� ROPDNWDGÕU157� �NL�� ����� VD\ÕOÕ
.DQXQ¶XQ� P��� K�NP�QGH� \HU� DODQ� N�P�ODWLI� úDUWODUÕQ� JHUoHNOHúWL÷LQLQ
VRPXW� ROD\GD� .XUXO� WDUDIÕQGDQ� WHVSLW� HGLOPLú� ROPDVÕ� KDOLQGH� .XUXO¶XQ
ELUH\VHO� PXDIL\HW� WDQÕ\ÕS� WDQÕPDPD� NRQXVXQGD� VRQXFD� LOLúNLQ� bir takdir
yetkisi de -kanaatimizce- yoktur158). %X�GXUXPGD�������VD\ÕOÕ�.DQXQ¶XQP���K�NP�QGHNL�N�P�ODWLI�úDUWODUÕQ� WDPDPÕQÕ� WDúÕGÕ÷Õ� LoLQ�PXDIL\HW
DODELOHFHN�RODQ�ELU�V|]OHúPH��DVOÕQGD��NDQXQ�NR\XFXQXQ��EX�úDUWODUÕWDúÕGÕ÷Õ�LoLQ�\DVDN��YH�E|\OHFH�GH�KXNXND�D\NÕUÕOÕN��NDSVDPÕ�GÕúÕQGD
WXWXODELOHFH÷LQL��YH�IDNDW�EXQXQ�DQFDN�.XUXO�NDUDUÕ\OD�RODELOHFH÷LQL�EDúWDQ� NDEXO� HWWL÷L� ELU� V|]OHúPHGLU�� %DúND� ELU� LIDGH\OH� E|\OH� ELUV|]OHúPH�� HVDVHQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� HWNLVL� ROPDNOD� YH� EX� QHGHQOH
GH�KXNXND�D\NÕUÕ�VD\ÕOPDVÕ�JHUHNPHNOH��KDWWD�\DSÕOGÕ÷Õ�DQGD�|\OH�GHJ|]�NPHNOH� ELUOLNWH�� KXNXND� X\JXQOXN� QHGHQOHUL� úHNOLQGH� RUWD\D
oÕNDQ�N�P�ODWLI�PXDIL\HW�úDUWODUÕQÕ�WDúÕGÕ÷Õ�LoLQ�EX�úDUWODUÕ�WDúÕPD\DQV|]OHúPHOHUGHQ� IDUNOÕ� PXDPHOH� J|UPHVL� JHUHNWL÷L� NDQXQ� NR\XFXWDUDIÕQGDQ�EHQLPVHQPLú�RODQ�ELU�V|]OHúPHGLU��.DQXQ�NR\XFX�DVOÕQGD
                                                          & 0�2 �5$�$QWODúPDVÕ�P������K�NP�Q�Q�EHQ]HU�ODI]Õ��EN]��KHPHQ�\XNDUÕGD������EDNÕPÕQGDQ�D\QÕ�J|U�ú
LoLQ�EN]��/$1*(1�%817(��1R������$UW�����V������& 0
( �$\QÕ�J|U�úWH�/$1*(1�%817(��1R�����$UW�����V������YH�$6/$1��V������DNVL�J|U�ú�LoLQ�EN]�
723d82ö/8��V������.DOGÕ�NL��.XUXO¶XQ��PXDIL\HW�WDQÕPD\DFDN�LVH��³úDUWODU�JHUoHNOHúPLúWLU�DPD
PXDIL\HW� WDQÕPÕ\RUXP´� úHNOLQGH� K�N�P� YHUHFH÷LQH�� ³úDUWODU�GDQ� ELUL� YH\D� ELUNDoÕ�
JHUoHNOHúPHPLúWLU��PXDIL\HW�YHUPL\RUXP´�LIDGHVLQL�LoHUHQ�ELU�NDUDU�YHUPHVL�oRN�GDKD�PDQWÕNOÕ�YH
LKWLPDO� GDKLOLQGH� ROPDVÕ� JHUHNHQ� ELU� GXUXPGXU�� +HU� KDO� YH� NDUGD�� ����� VD\ÕOÕ� .DQXQ� P��
K�NP�QGHNL� úDUWODUÕ� WDúÕ\DQ� V|]OHúPHOHULQ� WDUDIODUÕQÕQ� ³PXDIL\HW� DOPD� KDNODUÕ´QÕQ
EXOXQGX÷XQGDQ�EDKVHWPHN�P�PN�Q�J|]�NPHNWHGLU��1LWHNLP�/$1*(1�%817(��DQÕODQ�HVHUOHULQLQ
KHPHQ� \XNDUÕGD� DWÕI� \DSWÕ÷ÕPÕ]� NÕVÕPODUÕQGD� ³$QVSUXFK� DXI� )UHLVWHOOXQJ´� GHUNHQ�� EXQX
NDVWHWPHNWHGLUOHU�� �¶LQFL�PDGGH�K�NP�Q�Q�DUDGÕ÷Õ�KHU� ELU� úDUWÕQ� JHUoHNOHúPLú� ROXS�ROPDGÕ÷ÕQÕQ
.XUXO�WDUDIÕQGDQ�GH÷HUOHQGLULOHFHN�ROPDVÕ�LVH�EDúND�ELU�NRQXGXU�YH�.XUXO¶XQ�EX�KXVXVWDNL�\HWNLVL
KDNNÕQGD�ELU� ILNLU� D\UÕOÕ÷Õ� \RNWXU�� $QFDN�.XUXO¶XQ� EX� \HWNLVL� GH� NH\ILOLN� DQODPÕQD� JHOHPH\HFH÷L
LoLQ�� .XUXO¶XQ� ELU� PXDIL\HW� WDOHELQL� UHGGHWPHVLQLQ� �VRPXW� ROD\GD� P��� K�NP�Q�Q� úDUWODUÕQÕQ
JHUoHNOHúWL÷LQL�J|]DUGÕ�HGHQ��NH\IL�ELU�GH÷HUOHQGLUPH\H�GD\DQPDVÕ�KDOLQGH��EX�NDUDUÕQ�'DQÕúWD\
WDUDIÕQGDQ� ER]XOPDVÕ� JHUHNLU�� gWH� \DQGDQ�� P��� K�NP�QH� D\NÕUÕ� ELU� V|]OHúPH\H� PXDIL\HW
YHULOPHVLQGHQ�P���K�NP�Q�Q�GH�LKODO�HGLOPHVL�QHGHQL\OH�NDoÕQÕOPDVÕ�EDúND�ELU�PHVHOHGLU�
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burada, Amerikan Hukukundaki UXOH� RI� UHDVRQ¶ÕQ� LúOHPHVLQL� JHUHNWLUHQ
VHEHSOHUL��PXDIL\HW� VLVWHPL� LoLQGH��PXDIL\HW� VHEHSOHUL� KDOLQH� JHWLUPLúWLU�
'ROD\ÕVÕ\OD��E|\OH�ELU� V|]OHúPH��5HNDEHW�+XNXNX�YH������VD\ÕOÕ� .DQXQ
terminolojisindeki PHQIL� WHVSLW�NDSVDPÕQGD� RODQ� DQODúPDODUGDQ� GH÷LOGLU�
DPD� �P��� K�NP�QGHNL� N�P�ODWLI� úDUWODUÕ�� \DQL�P��� K�NP�QGHNL� \DVD÷ÕQ
YH� E|\OHFH� GH� KXNXND� D\NÕUÕOÕN� VRQXFXQXQ� LúOHPHPHVLQL� VD÷OD\DQ
NRúXOODUÕ�WDúÕGÕ÷ÕQGDQ��.XUXO¶XQ�PXDIL\HW�NDUDUÕQÕQ�DOÕQPDVÕ��\DQL�úX�DQGD
henüz eksik olan bir WDPDPOD\ÕFÕ�XQVXUXQXQ telafi edilmesi) durumunda
JHoHUOL� KDOH� JHOHELOHFHN� RODQ� ELU� V|]OHúPHGLU�� ùX� KDOGH�� E|\OH� ELUV|]OHúPHQLQ� P��� K�NP�QH� D\NÕUÕOÕ÷ÕQÕQ� %.� P������� K�NP�DQODPÕQGD�NDQXQD�YH�YH\D�KXNXND�D\NÕUÕOÕN� LOH�D\QÕ�ROGX÷XQX� LGGLD
HWPHN�SHN�PDNXO�J|]�NPHPHNWHGLU��+DWWD��%.�P����K�NP�QGH�DoÕNoD
EXWODQ� VRQXFX� G�]HQOHQPLúNHQ� ����� VD\ÕOÕ� .DQXQ¶XQ� P���� K�NP�QGH
�¶�QF�� PDGGH\H� D\NÕUÕ� V|]OHúPHOHULQ� ³JHoHUVL]´� ROGX÷XQX� D\UÕFD
EHOLUWPHN�LKWL\DFÕQÕ�KLVVHWPLú�RODQ�NDQXQ�NR\XFX\D��EX�WXWXPX�QHGHQL\OH�
����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕOÕN� QHGHQL\OH� RUWD\D� oÕNDQ
JHoHUVL]OL÷LQ�������������PXDIL\HW�VLVWHPLQLQ�GR÷XUGX÷X�|]HOOLNOHU�QHGHQL\OH�
KHU� ]DPDQ� EXWODQ� RODPD\DFD÷ÕQÕ� YXUJXODPD�DPDFÕQÕ� L]DIH� HWPHPL]� GH
mümkündür.

Sonuç olarak, �����VD\ÕOÕ�.DQXQ¶XQ�P���K�NP�QGHNL�N�P�ODWLIúDUWODUÕ� WDúÕ\DQ� YH� KHQ�]� KDNNÕQGD� ELU� PXDIL\HW� NDUDUÕ� GD� YHULOPHPLú
RODQ� ELU� V|]OHúPHQLQ� D\QÕ� .DQXQ¶XQ� P��� K�NP�� NDUúÕVÕQGDNL� GXUXPX
QHGHQL\OH� RUWD\D� oÕNDQ� JHoHUVL]OL÷LQLQ� DVNÕGD� JHoHUVL]OLN� olarak
QLWHOHQGLULOPHVL� YH� KDWWD� EX� DVNÕGD� JHoHUVL]OL÷LQ� GH� �\XNDUÕGDNL
gerekçelerle- bir QRNVDQOÕN� KDOLQH� WHNDE�O� HWWL÷LQLQ� NDEXO� HGLOHELOPHVL
mümkün gözükmektedir158a.

�����VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�RODQ�YH�P���K�NP�QGHNLúDUWODUÕ� GD� WDúÕPDGÕ÷Õ� LoLQ� PXDIL\HWWHQ� \DUDUODQPDPDVÕ� JHUHNHQ
V|]OHúPHOHUH�JHOLQFH�

$%� øON� 'HUHFH� 0DKNHPHVL¶QLQ� 0DWUD� +DFKHWWWH� Y�� &RPPLVVLRQ
NDUDUÕQGD159� GD� EHOLUWLOGL÷L� �]HUH� VDOW� KXNXNL� DoÕGDQ�� KHU� W�U� UHNDEHW
                                                          & 0
(�) �$QFDN�EX��J|U�ú�P�]GHQ��|Q�QH������VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�ELU�V|]OHúPH�JHOHQ�ELU
PDKNHPHQLQ� EX� D\NÕUÕOÕ÷Õ� WHVSLW� HGHUNHQ� V|]NRQXVX� V|]OHúPHQLQ� D\QÕ� ]DPDQGD�P��� K�NP�QGHNL
N�P�ODWLI� úDUWODUÕ� JHUoHNOHúWLUGL÷LQL� GH� WHVSLW� HGHELOHFH÷LQL� G�ú�QG�÷�P�]� QHWLFHVL
oÕNDUÕOPDPDOÕGÕU�� +Lo� NXúNX� \RN� NL� �EX� PDNDOHQLQ� � EDúND� \HUOHULQGH� GH� EHOLUWWL÷LPL]� JLEL�
V|]NRQXVX� N�P�ODWLI� úDUWODUÕQ� JHUoHNOHúWL÷LQL� WHVSLW� HWPHN� YH� ELUH\VHO� PXDIL\HW� YHUPHN� \DOQÕ]FD
5HNDEHW� .XUXOX¶QXQ� \HWNLVLQGHGLU�� 0DKNHPH�� � |Q�QGHNL� GDYDQÕQ� NRQXVX� YH\D� WHPHOL� RODQ
V|]OHúPHQLQ� VDGHFH� P��� K�NP�QH� D\NÕUÕOÕN� QHGHQL\OH� � YH� P���� JHUH÷LQFH� JHoHUVL]OL÷LQL� WHVSLW
HGHFHN� YH� RQD� J|UH� NDUDU� YHUHFHNWLU�� %XQD� NDUúÕQ� V|]OHúPH� LoLQ� 5HNDEHW� .XUXOX¶QD� ELUH\VHO
PXDIL\HW�EDúYXUXVX�\DSÕOPÕúVD��PDKNHPH��\LQH�P���K�NP�QH�D\NÕUÕOÕN�QHGHQL\OH�JHoHUVL]OL÷L�WHVSLW
HWPHNOH�ELUOLNWH��o�QN��V|]NRQXVX�K�NPH�D\NÕUÕOÕ÷ÕQ�VRQXFX�JHoHUVL]OLNWLU�YH�GDKD�KHQ�]�ELUH\VHO
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VÕQÕUODPDVÕ�QÕ� LoHUHQ� DQODúPD�� PXDIL\HWWHQ� \DUDUODQDELOLU.� 'ROD\ÕVÕ\OD�
VDELW� IL\DW� YH� SD]DU� SD\ODúÕPÕ� DQODúPDODUÕ� ELOH�� oRN� LVWLVQDL� KDOOHUGH� GH
ROVD��VRPXW�ELU�ROD\GD��ELUH\VHO�PXDIL\HW�úDUWODUÕQÕ� WDúÕ\RU�RODELOLUOHU��$%
OLWHUDW�U�QGH�EXQXQ�WLSLN�ELU�|UQH÷L�RODUDN�.RPLV\RQ¶XQ�5HLPV�,,�NDUDUÕ160

zikredilmektedir161�� ùX� KDOGH�� ����� VD\ÕOÕ� .DQXQ¶XQ� P��� K�NP�QGHNL
\DVDN� NDSVDPÕQD� JLUHQ� YH� P��� K�NP�QGHNL� úDUWODUÕ� GD� KDL]� ROPD\DQ
KHUKDQJL�ELU�V|]OHúPHQLQ�ELUH\VHO�PXDIL\HWH�PD]KDU�ROPDGÕ÷Õ�NH\IL\HWL� �
�����VD\ÕOÕ�.DQXQ¶XQ�JHWLUGL÷L�VLVWHP�LoHULVLQGH��DQFDN�.XUXO¶XQ�ELUH\VHO
PXDIL\HW�WDOHELQL�UHGGHWPHVL\OH�RUWD\D�oÕNDELOLU��%X�QHGHQOH�GH��E|\OH�ELU
V|]OHúPHQLQ� JHoHUVL]OL÷LQLQ�� HVDVHQ�� PXDIL\HW� WDOHEL\OH� LOJLOL� NDUDU
verilmeden önce ki süreçte (de) ]DWHQ�KDOLKD]ÕUGD��V|]OHúPHQLQ�\DSÕOGÕ÷Õ
DQGDQ� LWLEDUHQ��PHYFXW� RODQ�YH� IDNDW� YDUOÕ÷Õ� DQFDN�ELUH\VHO�PXDIL\HWWDOHELQLQ� UHGGL\OH� �YH\D� \DQOÕú� YHULOPLú� PXDIL\HWLQ� .XUXO¶FD� JHUL
DOÕQPDVÕ\OD�\D�GD�'DQÕúWD\�WDUDIÕQGDQ�LSWDO�HGLOPHVL\OH��DQODúÕODELOHQ
ELU�EXWODQ�ROGX÷X�YH�PXDIL\HW�WDOHELQLQ�UHGGL�DQÕQD�NDGDU�RODQ�V�UHoWHNL
JHoHUVL]OL÷LQ� �EX� VHEHSOH�� VDGHFH�� úHNOHQ� DVNÕGD� ROGX÷X� G�ú�Q�OHELOLU
LVH�GH�������VD\ÕOÕ�.DQXQ¶XQ�P����K�NP�QGHNL�PXDIL\HWLQ�JHUL�DOÕQPDVÕ
NXUXPXQXQ� HWNLVL� EDNÕPÕQGDQ� JHWLULOPLú� RODQ� VLVWHP� EX� \DNODúÕPÕ� GD
VÕQÕUODPDNWDGÕU��ù|\OH�NL�

����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕ� ROPDNOD� ELUOLNWH� P��
K�NP�QGHNL� úDUWODUÕ� WDúÕPDGÕ÷Õ� LoLQ� ELUH\VHO� PXDIL\HW� DODPD\DFDN� RODQ
�DOPDPDVÕ�JHUHNHQ��ELU�V|]OHúPH\H�\DQOÕú�YH\D�HNVLN�ELOJL\H�GD\DQÕODUDN
PXDIL\HW�YHULOPLúVH�YH�EX�\DQOÕúOÕN�YH\D�HNVLNOLNWH�LOJLOL�WHúHEE�V�Q�KLOHVL
YH\D� NDVWÕ� V|]NRQXVX� GH÷LOVH�� EX� PXDIL\HWLQ� .XUXO� NDUDUÕ\OD� JHUL
DOÕQPDVÕ�������VD\ÕOÕ�.DQXQ�P����,,�JHUH÷LQFH��³YHULOGL÷L�WDULKWHQ�LWLEDUHQ´
HWNLOL� ROPDNWDGÕU162�� %X� GXUXPGD�� ����� VD\ÕOÕ� .DQXQ� P���� YH� P����,
                                                                                                                                              
PXDIL\HW� GH� DOÕQPDPÕúWÕU��� NDUDUÕQÕ�� .XUXO¶XQ� NDUDUÕ� oÕNDQD� NDGDU� EHNOHWHFHNWLU�� (÷HU� .XUXO
ELUH\VHO�PXDIL\HW� NDUDUÕ� YHULUVH��PDKNHPHQLQ� EHNOHWLFL�PHVHOHQLQ� QHGHQL� RODUDN� WHVSLW� HWWL÷L� � YH
IDNDW�ELUH\VHO�PXDIL\HW�NDUDUÕ\OD�DUWÕN��GXUXPXQD�J|UH��V|]OHúPHQLQ�\DSÕOGÕ÷Õ�DQGDQ�YH\D�ELOGLULP
WDULKLQGHQ� LWLEDUHQ�� RUWDGDQ� NDONDQ� JHoHUVL]OL÷LQ� ELUH\VHO� PXDIL\HW� NDUDUÕQGDQ� |QFHNL� VDIKDGD
�DúD÷ÕGD�GQ��������¶H�LOLúNLQ�DQD�PHWLQOHUGH�\DSWÕ÷ÕPÕ]�DoÕNODPDODU�VDNOÕ�NDOPDN�ND\GÕ\OD��DVNÕGD
JHoHUVL]OLN�ROGX÷X�RUWD\D�oÕNPÕú�RODFDNWÕU��0DKNHPH�P���K�NP�QH�D\NÕUÕOÕN�QHGHQL\OH�JHoHUVL]OL÷L
WHVSLW�HGHUNHQ�EXQXQ�ELU�EXWODQ�YH\D�DVNÕGD�JHoHUVL]OLN�ROGX÷X�úHNOLQGH�ELU�QLWHOHQGLUPH�\DSPDN
]RUXQGD�GH÷LOGLU�& 0
* �&DVH�7���������������(&5�,,������3U����&
1
. �2-��������/������������������&0/5�����&
1
& �%N]��:+,6+��V�����&
1 / � ����� VD\ÕOÕ� .DQXQ¶XQ� P����,,� YH� ,,,� ³*HUL� DOPD� NDUDUÕ� �D�� EHQGLQGH� GH÷LúLNOL÷LQ� ROGX÷X
WDULKWHQ�� GL÷HU� KDOOHUGH� LVH� PXDIL\HW� YH\D� PHQIL� WHVSLW� NDUDUÕQÕQ� YHULOGL÷L� WDULKWHQ� LWLEDUHQ
JHoHUOLGLU�� �� �F�� EHQGLQGH� EHOLUWLOHQ� \DQOÕú� YH� HNVLNOL÷LQ� LOJLOL� WHúHEE�V�Q� KLOHVL� YH\D� NDVWÕ� LOH
JHUoHNOHúPHVL� KDOLQGH� NDUDU� KLo� DOÕQPDPÕú� VD\ÕOÕU�´� K�NP�Q�� KDL]� ROPDVÕQD� NDUúÕQ�� $6/$1
�V������ YH� 723d82ö/8� �V������� EX� LNL� GXUXP� DUDVÕQGD� IDUNOÕOÕN� EXOXQPDGÕ÷ÕQÕ�� PXDIL\HWLQ
YHULOGL÷L�WDULKWHQ�LWLEDUHQ�HW�NLOL�ROPDN��]HUH�JHUL�DOÕQPDVÕ\OD�KLo�DOÕQPDPÕú�VD\ÕOPDVÕQÕQ�DVOÕQGD
D\QÕ�VRQXFD�\RO�DoWÕ÷ÕQÕ�LOHUL�V�UPHNWHGLUOHU��6$1/,�LVH�EX�J|U�úH�NDWÕOPDPDNWD�YH��VDNÕQFDODUÕQD
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K�N�POHUL� ELUOLNWH� \RUXPODQGÕ÷ÕQGD�� E|\OH� ELU� V|]OHúPH\H�� V|]NRQXVX
³\DQOÕú´�PXDIL\HW�NDUDUÕ\OD�� �]DPDQÕQGD�ELOGLULOPLúVH��\DSÕOGÕ÷Õ�YH\D� (geç
ELOGLULOPLúVH�� .XUXO¶D� ELOGLULOGL÷L� WDULK� LOH� PXDIL\HW� NDUDUÕ� WDULKL� DUDVÕQGD
JHoHUOLOLN� WDQÕQGÕ÷Õ� VRQXFX� RUWD\D� oÕNPDNWDGÕU163�� %DúND� ELU� LIDGH\OH�
HVDVHQ���������������VD\ÕOÕ�.DQXQ�P���K�NP�QGHNL�úDUWODUÕ�WDúÕPDGÕ÷Õ�LoLQ�
ELUH\VHO�PXDIL\HW�DODPD\DFDN�RODQ�YH�KXNXND�D\NÕUÕOÕ÷Õ�GD� �EX�QHGHQOH�
%.�P�������K�NP�QGH�]LNUHGLOHQ�KXNXND�D\NÕUÕOÕNWDQ�IDUNOÕ�ROPDGÕ÷Õ� LoLQ
hiçbir zaman kesitinde ³JHoHUOLOLN� \DúDPDPDVÕ´� JHUHNHQ� ELU� V|]OHúPH
EXQD� UD÷PHQ� YH� LOJLOL� WHúHEE�V�Q� KLOHVL� V|]NRQXVX� ROPDNVÕ]ÕQ� \DQOÕú
YH\D�HNVLN�ELOJL\H�GD\DQÕODUDN�ELUH\VHO�PXDIL\HW�DOPÕúVD��KDNNÕQGDNL�EX
PXDIL\HW� NDUDUÕ� �EX� NDUDU� VRQUDGDQ� JHUL� DOÕQVD� �YH\D� DOÕQDELOHFHN� ROVD�
ELOH�� R� V|]OHúPH\H�� GXUXPXQD� J|UH�� \DSÕOGÕ÷Õ� YH\D� ELOGLULOGL÷L� WDULK� LOH
PXDIL\HWLQ� YHULOGL÷L� WDULK� DUDVÕQGD� ELU� JHoHUOLOLN� WDQÕPÕú� ROPDNWDGÕU. Bu
durumda,  �����VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�RODQ�YH�D\UÕFD�P��K�NP�QGHNL� úDUWODUÕ� GD� WDúÕPD\DQ� V|]OHúPHOHULQ� ELOH�� .XUXO¶GDQ� �
LOJLOL� WHúHEE�VOHULQ� KLOHVL� V|]NRQXVX� ROPDPDVÕ� ND\GÕ\OD�� DOÕQDFDN
�\DQOÕú�� ELU� PXDIL\HW� NDUDUÕ\OD� EHOOL� ELU� ]DPDQ� NHVLWL� LoLQ� JHoHUOLOLNND]DQDELOPH� LKWLPDOL� RODQ� �YH�� GROD\ÕVÕ\OD�� JHoHUVL]OLNOHUL� GH� EXDQODP� YH� oHUoHYHGH� NHVLQ� ROPD\DQ�� V|]OHúPHOHU� ROGX÷XV|\OHQHELOLU 6�7�8�9 �� 'ROD\ÕVÕ\OD�� EXWODQÕQ� G�]HOHPH\HFH÷L düsturu dikkate
DOÕQGÕ÷ÕQGD�� EX� V|]OHúPHOHULQ� JHoHUVL]OL÷LQLQ� GH� EXWODQ� NDYUDPÕQÕQ
oHUoHYHVLQL�DúWÕ÷Õ�J|]OHQPHNWHGLU164.

                                                                                                                                              
UD÷PHQ��V|]NRQXVX�NDQXQ�K�NP�Q�Q� ODI]Õ� GR÷UXOWXVXQGD�\DSÕODQ� \RUXPX�EHQLPVHPHNWHGLU� �EN]�
6$1/,�� V���������� $oÕNODPD� ������ $6/$1� YH� 723d82ö/8¶QXQ� VDYXQGX÷X� VRQXFD�
NDQDDWLPL]FH�� DQFDN�� ����� VD\ÕOÕ� .DQXQ� P���� K�NP�Q�Q� UXKX� LOH� ODI]Õ� DUDVÕQGDNL� DoÕN� ELU
oHOLúNLGHQ� ND\QDNODQDQ� ELU� |UW�O�� ERúOX÷XQ� YDUOÕ÷Õ� NDEXO� HGLOLUVH� XODúÕODELOLU�� %X� W�U� |UW�O�
NDQXQ�ERúOXNODUÕ�NDQXQXQ�UXKXQD�J|UH�GROGXUXOPDN�JHUHNWL÷LQH�J|UH��PXDIL\HWLQ�P�����E��YH
�F�� EHQGOHUL� JHUH÷LQFH� JHUL� DOÕQGÕ÷Õ� KDOOHUGH� GH� PXDIL\HW� KLo� DOÕQPDPÕú� VD\ÕODFDN� YH� LOJLOL
V|]OHúPHQLQ� JHoHUVL]OL÷L� GH� KHU� KDO� YH� NDUGD� \DSÕOGÕ÷Õ� DQGDQ� LWLEDUHQ� V|]NRQXVX� RODFDNWÕU�
%HOLUWPHN�JHUHNLU� NL��$%�+XNXNXQGD� ������ VD\ÕOÕ�.RQVH\�7�]�÷�¶Q�Q�P���,,,�G� K�NP�QGH�� LOJLOL
WHúHEE�VOHULQ� PXDIL\HWLQ� ED÷ODQGÕ÷Õ� \�N�PO�O�NOHUH� D\NÕUÕ� GDYUDQPDVÕ�� PXDIL\HWLQ� DOÕQPDVÕQÕQ
KLOH\OH� VD÷ODQPDVÕ� YH� WHúHEE�VOHULQ� PXDIL\HWL� N|W�\H� NXOODQPDVÕ� QHGHQOHULQGHQ� ELUL\OH� JHUL
DOÕQPDVÕ� GXUXPXQGD�� JHUL� DOPD� LúOHPLQLQ� JHoPLúH� HWNLOL� RODUDN� GDKL� \DSÕODELOHFH÷LQL� K�NPH
ED÷ODPÕúWÕU��%XQD�J|UH��$%�+XNXNXQGD�GD�� VD\ÕODQ�VHEHSOHUGHQ�ELUL\OH�PXDIL\HWLQ�JHUL�DOÕQPDVÕ
JHoPLúH� HWNLOL� ROPD\DELOPHNWH� YH� E|\OHFH� PXDIL\HWL� JHUL� DOÕQDQ� V|]OHúPH\H� EHOOL� ELU� ]DPDQ
NHVLWLQGH�JHoHUOL�NDODELOPH�LPNDQÕ�WDQÕQPÕú�ROPDNWDGÕU�&
1�' �$\QÕ�J|U�úWH�6$1/,��V������$oÕNODPD�����&
1�' ) � 6|]OHúPHQLQ� ELOGLULOGL÷L� WDULK� LOH� PXDIL\HW� DOGÕ÷Õ� WDULK� DUDVÕQGDNL� ]DPDQ� NHVLWL� EDNÕPÕQGDQ
JHoHUOL�VD\ÕOPDVÕ�LKWLPDOLQGH��ELOGLULP�WDULKLQH�NDGDU�RODQ�JHoHUVL]OL÷LQ�LOHUL�V�U�OPHVL�LPNDQÕQÕQ
0.�P��� K�NP�� oHUoHYHVLQGH� VÕQÕUODQGÕUÕOPDVÕ� YH� E|\OHFH� GH� V|]�� HGLOHQ� V�UHoWHNL� JHoHUVL]OL÷LQ
VRQXoODUÕQÕQ��ELOGLULPGHQ�VRQUD��X\JXODQPDPDVÕ�P�PN�QG�U�&
1�- �'ROD\ÕVÕ\OD��PXDIL\HW�WDOHEL�UHGGHGLOPHVL�JHUHNHQ�YH�.XUXO¶FD�GD�UHGGHGLOHQ�ELU�V|]OHúPHQLQ
]DWHQ� EDWÕO� ROGX÷XQXQ� EX� úHNLOGH� RUWD\D� oÕNWÕ÷Õ� úHNOLQGHNL� ELU� \DNODúÕPD�� PXDIL\HWLQ� JHUL
DOÕQPDVÕQÕQ� HWNLVLQL� \XNDUÕGD� DQODWÕODQ� úHNLOGH� G�]HQOH\HQ�.DQXQ�� JHWLUGL÷L� úX� VRQXoOD� HQJHO
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ùX� KDOGH�� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕ� YH� P��
K�NP�QGHNL� úDUWODUÕ� GD� WDúÕPD\DQ�ELU� V|]OHúPHQLQ� JHoHUVL]OL÷LQLQ�KLoELU
]DPDQ� NHVLWL� LoLQ� YH� KLoELU� úHNLOGH� G�]HOHPH\HFHN� KDOH� JHOPHVL
DQODPÕQGD� NHVLQOLN� ND]DQPDVÕ, her hal ve karda, ELUH\VHO� PXDIL\HW
úDUWODUÕQÕQ�PHYFXW�ROXS�ROPDGÕ÷ÕQÕ� LQFHOHPH�\HWNLVLQH�P�QKDVÕUDQ�VDKLS
RODQ 5HNDEHW�.XUXOX¶QXQ�ELU�LúOHPLQH (PXDIL\HWL�UHGGHWPH�YH\D�JHUL�DOPD
LúOHPLQH�� LKWL\Do�J|VWHUPHNWHGLU��<DQL�.XUXO�� E|\OH� ELU� V|]OHúPH� LOH� LOJLOL
RODUDN�\DSÕODQ�ELUH\VHO�PXDIL\HW�WDOHELQL�UHGGHGLQFH�YH\D�LOJLOL�WHúHEE�V�Q
KLOHVL\OH� NXOODQÕODQ� \DQOÕú� \D� GD� HNVLN� ELOJL� �]HULQH� YHULOHQ� ELUH\VHO
PXDIL\HW�.XUXO¶FD�JHUL�DOÕQÕQFD��EX�V|]OHúPHQLQ�JHoHUVL]OL÷L�.XUXO¶XQ�EX
LúOHPOHUL\OH�ELUOLNWH�NHVLQOHúPHNWH�YH�EX�GXUXP�GD�V|]OHúPHQLQ�\DSÕOGÕ÷Õ
DQD� NDGDU� JHoPLúH� HWNLOL� ROPDNWD�� .XUXO¶XQ� \DQOÕúOÕNOD� �YH� IDNDW� LOJLOL
WHúHEE�V�Q� KLOHVL� V|]NRQXVX� ROPDNVÕ]ÕQ�� YHUGL÷L� ELUH\VHO� PXDIL\HWWHQ
\DUDUODQDQ�ELU�V|]OHúPHQLQ�JHoHUVL]OL÷L� LVH��EX�NHUUH��PXDIL\HW�NDUDUÕQÕQ
.XUXO¶FD� JHUL� DOÕQPDVÕ� LOH� RUWD\D� oÕNDUDN� NHVLQOHúPHNWH ve fakat
V|]OHúPHQLQ�\DSÕOGÕ÷Õ�YH\D�.XUXO¶D�ELOGLULOGL÷L�WDULK� LOH�PXDIL\HWLQ�YHULOGL÷L
WDULK�DUDVÕQGD�JHoHUOL�VD\ÕOPDNWDGÕU�

g]HWOH�� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕ� ROXS� P��
K�NP�QGHNL� úDUWODUÕ� GD� WDúÕPDGÕ÷Õ� LoLQ� PXDIL\HW� DOPDPDVÕ� JHUHNHQ
V|]OHúPHOHULQ� JHoHUVL]OL÷L� �GH��� \XNDUÕGD� DoÕNODQDQ� |]HOOLNOHUL� QHGHQL\OH�
EXWODQ� NDYUDPÕQÕQ� VÕQÕUODUÕQÕ� DúDQ� NHQGLQH� |]J� (VXL� JHQHULV) bir nitelik
WDúÕPDNWDGÕU� �YH� H÷HU� NDSVDGÕ÷Õ� YH� LúDUHW� HWWL÷L� KDOOHU� EDNÕPÕQGDQ
�]HULQGH�]DWHQ�ELU�J|U�ú�ELUOL÷L�EXOXQPD\DQ�DVNÕGD�JHoHUVL]OLN�NDYUDPÕQD
JHQLú� ELU� DQODP� \�NOHQLUVH��PXDIL\HW� YHULOPHGHQ� |QFHNL� EHOOL� ELU� ]DPDQ
NHVLWL� LoLQ� G�]HOHELOPH� LKWLPDOL� ED÷ODPÕQGD�� GDKD� ]L\DGH�� DVNÕGD
JHoHUVL]OL÷H�\DNODúPDNWDGÕU��

7DUWÕúPDVÕ]�ROPDVÕ�JHUHNHQ�QRNWD�LVH��KDNNÕQGDNL�PXDIL\HW�WDOHEL
Kurul’ca reddedilen veya muafiyeti (m.13 b ve c bendlerindeki
VHEHSOHUGHQ�ELUL\OH��.XUXO¶FD�JHUL�DOÕQDQ�KHU�V|]OHúPHQLQ�JHoHUVL]OL÷LQLQ
V|]NRQXVX� .XUXO� LúOHPOHUL\OH� ELUOLNWH� JHoPLúH� HWNLOL� ROPDN� �YH� IDNDW
JHoPLúH� HWNLVL� IDUNOÕ� GXUXPODUGD� IDUNOÕ� WDULKOHUH� WHNDE�O� HWPHN�� �]HUH
NHVLQ� ELU� QLWHOLN� ND]DQGÕ÷Õ165, yani NHVLQ� JHoHUVL]� KDOH� JHOGL÷LGLU166.

                                                                                                                                              
ROPDNWDGÕU�� %|\OH� ELU� V|]OHúPH�� ELUH\VHO� PXDIL\HW� WDOHEL� UHGGHGLOPHGHQ� |QFHNL� V�UHoWH
\DQOÕúOÕNOD� PXDIL\HW� DOPDVÕ� LKWLPDOL� EDNÕPÕQGDQ� EHOOL� ELU� ]DPDQ� NHVLWL� LoLQ� JHoHUOLOLN
ND]DQDELOHFHN�YH�EX�QHGHQOH�GH�R�V�UHoWHNL�K�N�PV�]O�÷��NHVLQ�ROPD\ÕS��EHOOL�ELU�]DPDQ�NHVLWL
LoLQ��G�]HOHELOHFHN�RODQ�ELU�V|]OHúPHGLU�&
1 0 �0XDIL\HW� DOPÕú� ELU� V|]OHúPHQLQ�PXDIL\HWLQLQ� NDUDUÕQ� DOÕQPDVÕQD� HVDV� WHúNLO� HGHQ� ELU� ROD\GD
GH÷LúLNOLN� ROPDVÕ� QHGHQL\OH� JHUL� DOÕQPDVÕ� KDOLQGH� LVH� V|]OHúPH� EX� GH÷LúLNOL÷LQ� ROGX÷X� WDULKWHQ
LWLEDUHQ�JHoHUVL]�KDOH�JHOLU�������V��.��P����E�YH�P����,,��&
1
1 �$VNÕGD�JHoHUVL]�ELU� V|]OHúPHQLQ�NHVLQ�JHoHUVL]�KDOH�JHOPHVLQLQ�³EDWÕO�KDOH�JHOPHVL´� úHNOLQGH
LIDGH�HGLOPHVL\OH�LOJLOL�RODUDN�EN]��\XNDUÕGD�GQ���¶GH�\DSWÕ÷ÕPÕ]�DoÕNODPD�
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'ROD\ÕVÕ\OD�� ����� VD\ÕOÕ� .DQXQ¶XQ� JHWLUGL÷L� VLVWHP� LoHULVLQGH�� NHVLQ
JHoHUVL]�V|]OHúPHOHU, ELUH\VHO�PXDIL\HWL� UHGGHGLOPLú�YH\D�PXDIL\HWL� JHUL
DOÕQPÕú�RODQ�V|]OHúPHOHUGLU167�

1LKD\HW� EHOLUWPHN� JHUHNLU� NL�� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH
D\NÕUÕOÕNWDQ� ND\QDNODQDQ� YH� D\QÕ� .DQXQ¶XQ� P���� K�NP�QGH� |QJ|U�OHQ
(ve/veya vurgulanan) JHoHUVL]OL÷LQ� \XNDUÕGD� DoÕNODQDQ� úHNLOGH� DVNÕGD
JHoHUVL]OLN� RODUDN� QLWHOHQGLULOPHVL�� KLoELU� úHNLOGH�� EX� JHoHUVL]OL÷LQ
EDúODQJÕoWDQ� �\DQL� V|]OHúPHQLQ� \DSÕOGÕ÷Õ� YH�YH\D� P��� K�NP�QH
D\NÕUÕOÕ÷ÕQ� EDúODGÕ÷Õ� DQGDQ�� LWLEDUHQ� (DE� LQLWLR)168� YH� NHQGLOL÷LQGHQ� (LSVR
LXUH��ELU�JHoHUVL]OLN�ROXúWXUGX÷X�JHUoH÷LQL�GH÷LúWLUPH]��$\UÕFD�V|]NRQXVX
geçersizlik, hem DVNÕGD� JHoHUVL]OLN� WHúNLO� HWWL÷L� V�UHoWH� KHP� GH� NHVLQ
JHoHUVL]OLN�KDOLQH� G|Q�úW�÷�QGH�� KHUNHV� LoLQ� HWNLOLGLU�� KHUNHV� WDUDIÕQGDQ
LOHUL� V�U�OHELOLU� YH� KDNLP� WDUDIÕQGDQ da UH¶VHQ� GLNNDWH� DOÕQDELOLU
�DOÕQPDOÕGÕU�169��$\UÕFD�EX�JHoHUVL]OLN��DQODúPDQÕQ�EDúODQJÕoWDNL� UHNDEHWL
VÕQÕUOD\ÕFÕ� HWNLVLQLQ� SL\DVD� NRúXOODUÕQÕQ� GH÷LúPHVL� QHWLFHVLQGH� RUWDGDQ
NDONPDVÕ� YH� E|\OHFH� GH� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕOÕN
DQODPÕQGD� KXNXND� D\NÕUÕOÕ÷ÕQÕQ� VRQD� HUPHVL� QHGHQL\OH� NHQGLOL÷LQGHQ
EHUWDUDI� RODPD]�� $PDFÕ� LWLEDUÕ\OD� UHNDEHWL� VÕQÕUOD\ÕFÕ� QLWHOLN� WDúÕGÕ÷Õ� LoLQ
KXNXND� D\NÕUÕ� RODQ� NDUWHO� DQODúPDODUÕ� EDNÕPÕQGDQ� ]DWHQ� V|]NRQXVX
ROPD\DQ�E|\OH�ELU�LKWLPDO��H÷HU��|UQH÷LQ��V�UHNOL�ERUo�LOLúNLVL�NXUPDN��]HUH
\DSÕOPÕú� ELU� GLNH\� DQODúPD� EDNÕPÕQGDQ�� JHUoHNOHúPLúVH�� UHNDEHWL
VÕQÕUOD\ÕFÕ� HWNLQLQ� RUWDGDQ�NDONWÕ÷Õ� DQD� NDGDU� WDUDIODUFD� X\JXODQPÕú� RODQ
DQODúPDQÕQ�EX�DQGDQ�VRQUD�GD�X\JXODQPDVÕQD�GHYDP�HGLOPHVL��%RUoODU
.DQXQX¶QXQ� V|]OHúPHOHULQ� NXUXOPDVÕQD� LOLúNLQ� JHQHO� K�N�POHUL
oHUoHYHVLQGH� NDUúÕOÕNOÕ� YH� ELUELULQH� X\JXQ� ]ÕPQL� LUDGH� EH\DQODUÕ� RODUDN
DOJÕODQDELOPHN� ND\GÕ\OD�� JHoHUVL]� DQODúPDQÕQ� D\QÕ� LoHULNOH� \HQLGHQ
�LOHUL\H�HWNLOL�ELU�úHNLOGH�YH��DUWÕN�KXNXND�D\NÕUÕOÕN�GD�V|]NRQXVX�ROPDGÕ÷Õ
LoLQ�� JHoHUOL� RODUDN�� \DSÕOGÕ÷Õ� DQODPÕQÕ� WDúÕ\DELOLU� YH� JHoHUVL]� RODQ
V|]OHúPHQLQ� KXNXND� D\NÕUÕOÕ÷ÕQ� RUWDGDQ� NDONWÕ÷Õ� DQD� NDGDUNL
X\JXODPDVÕQD� GD\DOÕ� LIDODUÕQ� JHUL� LVWHQPH� RODQD÷Õ� GD� 0.� P��� K�NP�
oHUoHYHVLQGH�RUWDGDQ�NDOGÕUÕODELOLU 169a.

                                                          &
1�2 �$\QÕ�\|QGH�6$1/,��V�����&
1 ( �$QFDN�������VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�ROXS�GD�V�UHNOL�ERUo�LOLúNLVL�NXUDQ�V|]OHúPHOHUGH�
EX� JHoHUVL]OL÷LQ� |]HO� KXNXNWDNL� VRQXoODUÕQÕQ�� 0.� P��� K�NP�� JHUH÷LQFH�� LOHUL\H� HWNLOL� RODUDN
X\JXODQDELOHFH÷L�NRQXVXQGD�EN]��DúD÷ÕGD�����&
1 * � *HoHUVL]OL÷LQ� QHGHQL� �YH� V|]OHúPHQLQ� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QGHNL� \DVDN� NDSVDPÕQD
JLUPHVLQLQ� ELU� úDUWÕ�� RODUDN� UHNDEHWLQ� �KLVVHGLOLU� úHNLOGH�� VÕQÕUODQPDVÕ� NH\IL\HWLQLQ� DoÕNOÕ÷D
NDYXúWXUXOPDVÕQÕQ��WDNGLUL�YH�WHNQLN�ELU�GH÷HUOHQGLUPH\L�JHUHNWLUPHVL�GH�EX�WHVSLWH�HQJHO�GH÷LOGLU
�EN]��\XNDUÕGD������&
1 *�) � $\QÕ� J|U�úWH� 6$1/,�� V������ %N]�� D\UÕFD� \XNDUÕGD� GQ������ *HoHUVL]OL÷LQ� NHQGLOL÷LQGHQ
G�]HOHFH÷L�J|U�ú��LoLQ�EN]��\XNDUÕGD��,,,�¶GH�]LNUHGLOHQ�3DVVPRUH�NDUDUÕ�
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�� %.�P����,,��³.ÕVPL�%XWODQ´��+�NP�Q�Q
8\JXODQDELOLUOL÷L�+DNNÕQGD

 D� *HQHO�2ODUDN
����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕ� RODQ� V|]OHúPHOHULQ� WDEL

ROGX÷X� JHoHUVL]OL÷H� %.�P����,,� K�NP�Q�Q� X\JXODQDELOHFH÷L� NRQXVXQGD
GRNWULQGH� KDNLP� RODQ� J|U�úH170� EL]� GH� �DVNÕGD� JHoHUVL]OL÷H� EX
X\JXODPDQÕQ�NÕ\DVHQ�\DSÕODFD÷Õ�ND\GÕ\OD171��NDWÕOÕ\RUX]�

%XQD� J|UH�� H÷HU� ELU� V|]OHúPHQLQ� VDGHFH� ELU� NÕVPÕ� �EHOLUOL
K�N�POHUL��ND\ÕWODUÕ�������VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ� LVH�\DOQÕ]FD
EX�NÕVÕP��EX�V|]OHúPH�ND\ÕWODUÕ��JHoHUVL]�RODFDN�LNHQ��%.�P����,�F�����EX
ND\ÕWODU� ROPDNVÕ]ÕQ� V|]OHúPHQLQ� JHUL� NDODQ� NÕVPÕQÕ� D\DNWD� WXWPDN
WDUDIODUÕQ� IDUD]L� LUDGHOHULQH172� X\JXQ� VD\ÕODPÕ\RUVD� V|]OHúPHQLQ� WDPDPÕ
JHoHUVL]� VD\ÕODFDNWÕU� �%.� P����,,� F���173�� 'ROD\ÕVÕ\OD�� DNVL� VDELW
ROPDGÕNoD��WDUDIODUÕQ�IDUD]L�LUDGHOHULQLQ�V|]OHúPHQLQ�JHoHUVL]�RODQ�ND\ÕWODU
GÕúÕQGD�NDODQ�NÕVPÕ\OD�D\DNWD�NDOPDVÕ�\|Q�QGH�ROGX÷X�úHNOLQGHNL��IDYRU
FRQWUDFWXV� SUHQVLELQGHQ� ND\QDNODQDQ�� LONH�� ����� VD\ÕOÕ� .DQXQ� P��
K�NP�QH� D\NÕUÕ� ND\ÕWODU� WDúÕ\DQ� V|]OHúPHOHU� EDNÕPÕQGDQ� GD� JHoHUOLGLU�
.XúNXVX]��X\JXODPDGD�VÕNOÕNOD�UDVWODQÕOGÕ÷Õ��]HUH��V|]OHúPH\H�³NXUWDUÕFÕ
ND\ÕWODU´174� NR\XOPDN� VXUHWL\OH� %.� P����,,� F��¶QLQ� X\JXODQPD� LPNDQÕ
HQJHOOHQHELOHFH÷L� JLEL�� V|]OHúPH\H� ELU� ³JHoHUVL]OLN� ND\GÕ´ 3�:�4  koyulmak
suretiyle BK m.20/II c.1 hükmündeki NÕVPL� JHoHUVL]OLN ilkesinin taraflar
DUDVÕQGD� JHoHUOL� ROPDGÕ÷ÕQÕQ� EL]]DW� V|]OHúPHGH� GLOH� JHWLULOPHVL� GH
mümkündür.

gWH�\DQGDQ��KHUKDQJL�ELU�V|]OHúPHQLQ�ELU�NÕVPÕQÕQ�KXNXND�D\NÕUÕ
ROPDVÕ�KDOLQGH�%.�P����,,�K�NP�QGH�DoÕNoD�|QJ|U�OP�ú�RODQ��EDVLW�YH\D
VDGH� NÕVPL� JHoHUVL]OLN 3�:�; � ve WDP� JHoHUVL]OLN 3�:�: � DOWHUQDWLIOHUL� GÕúÕQGD
                                                          &�2 . �%N]��\XNDUÕGD�,,�YH�,,,�&�2 & �.ÕVPL�EXWODQ�K�NP�Q�Q�GL÷HU�JHoHUVL]OLN�KDOOHULQH�GH�NÕ\DVHQ�X\JXODQDELOHFH÷L�KDNNÕQGD�EN]�
|UQ�*$8&+�6&+/8(3��1R������V������YH�1R������V������&�2 / �%XUDGD�³IDUD]L�LUDGHOHU´�LOH�NDVWHGLOHQLQ��WDUDIODUD�V|]NRQXVX�JHoHUVL]OL÷L�ELOVHOHUGL�G�U�VWO�N
NXUDOÕ�oHUoHYHVLQGH��E�W�Q�VRPXW�NRúXOODUYH�PHQIDDW�GXUXPODUÕ�GLNNDWH�DOÕQPDN�VXUHWL\OH��REMHNWLI
RODUDN�L]DIH�HGLOHFHN�LUDGHOHU�ROGX÷X�NRQXVXQGD�EN]��*$8&+�6&+/8(3��1R������V������YH�RUDGD
]LNUHGLOHQ�HVHUOHU�&�2 ' �.ÕVPL�EXWODQÕQ�X\JXODQDELOPHVL� LoLQ�JHUoHNOHúPLú�ROPDVÕ�JHUHNHQ�REMHNWLI�YH� VXEMHNWLI� úDUWODU
LoLQ�EN]��|UQ��*$8&+�6&+/8(3��1R�����YG���V�����YG����%$ù3,1$5��V����YG�&�2 - �³6DOYDWRULVFKH�.ODXVHOQ´�&�2 0 � .ÕVPL� EXWODQ� EDNÕPÕQGDQ� EX� NDYUDP� øVYLoUH� OLWHUDW�U�QGH� ³EXWODQ� DQODúPDVÕ´
�³1LFKWLJNHLWVDEUHGH´�� úHNOLQGH� NXOODQÕOPDNWDGÕU�� %N]�� EX� NRQXGD� *$8&+�6&+/8(3�� 1R� ���
YG��� V����� YG�� $QFDN�� DQÕODQ� \D]DUODUÕQ� NXOODQGÕ÷Õ� ³1LFKWLJNHLWVDEUHGH´� WHULPL� JHQLú� DQODP
WDúÕPDNWD�YH�V|]OHúPHQLQ�JHUL�NDODQ�NÕVPÕQÕQ�JHoHUVL]�ROPDPDVÕQÕ�LúDUHW�HGHQ�NXUWDUÕFÕ�ND\ÕWODU�GD
EX�NDYUDP�DOWÕQGD�LIDGH�HGLOPHNWHGLU��1R������V����������&�2 1 �³6FKOLFKWH�7HLOQLFKWLJNHLW´�
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�DQÕODQ�K�NP�Q� �HQ�D]ÕQGDQ� ODI]ÕQGD��EXOXQPD\DQ��EDúND�DOWHUQDWLIOHULQ
GH�V|]NRQXVX�RODELOHFH÷L��\DQL�V|]OHúPHQLQ�KXNXND�D\NÕUÕ�ROPD\DQ�NÕVPÕ
ayakta tutulurken �D� KXNXND� D\NÕUÕ� ROGX÷X� LoLQ� JHoHUVL]� EXOXQDQ
V|]OHúPH�NÕVPÕQÕQ�KDNLP�WDUDIÕQGDQ�WDUDIODUÕQ� IDUD]L� LUDGHVLQH�X\JXQ�ELU
LNDPH� ND\ÕW 3�:�< � G�ú�Q�OHUHN� EX� ND\ÕW� LOH� G�]HQOHQPLú� VD\ÕODELOHFH÷L
�³GH÷LúWLULOPLú�NÕVPL�JHoHUVL]OLN´ 3�:�= ����E��KXNXND�D\NÕUÕOÕ÷Õ�ELU�NDQXQL�D]DPL
KDGGL� JHoPLú� ROPDNWDQ� ND\QDNODQDQ� YH� EX� QHGHQOH� JHoHUVL]� RODQ
V|]OHúPH�NÕVPÕQÕQ�\HULQH�V|]NRQXVX�NDQXQL�D]DPL�KDGGLQ�JHoHELOHFH÷L
�YH\D� JHoPHVL� JHUHNWL÷L� 3�<�> � YH�YH\D� �F�� KXNXND� D\NÕUÕOÕ÷Õ� ELU� HPUHGLFL
NDQXQ�K�NP�QH��E¶GHNLQGHQ�EDúND�ELU�úHNLOGH��D\NÕUÕOÕNWDQ�ND\QDNODQDQ
YH� EX� QHGHQOH� JHoHUVL]� RODQ� V|]OHúPH� NÕVPÕQÕQ� \HULQH� V|]NRQXVX
HPUHGLFL� NDQXQ� K�NP�Q�Q� D\QHQ� X\JXODQDFD÷Õ181� úHNOLQGH� GRNWULQGH
\DSÕODQ�JHQHO�GH÷HUOHQGLUPHOHULQ������VD\ÕOÕ�.DQXQ¶D�D\NÕUÕ�V|]OHúPHOHU
                                                                                                                                              &�2
2 �³*DQ]QLFKWLJNHLW´�&�2 ( �³(UVDW]UHJHO´�&�2 * � %X� NDYUDP� NÕVPL� EXWODQ� LKWLPDOL� LoLQ�� øVYLoUH� +XNXNXQGD�� ³PRGLIL]LHUWH� 7HLOQLFKWLJNHLW´
WHULPL\OH� LIDGH� HGLOPHNWHGLU��%X� LKWLPDO�EN]��*$8&+�6&+/8(3��1R� ��������� V�����������%*(
����,,�����YG�������,,�����YG���'H÷LúWLULOPLú�NÕVPL�EXWODQ��YH�EXUDGD�]LNUHWPHGL÷LPL]�³JHQLúOHWLOPLú
NÕVPL� EXWODQ´�� NDYUDPODUÕ� LoLQ� EN]�� D\UÕFD�� 1�� .2&$<868)3$ù$2ö/8�� 'H÷LúLN� .ÕVPL
+�N�PV�]O�N� YH� *HQLúOHWLOPLú� .ÕVPL� +�N�PV�]O�N� .DYUDPODUÕ� øOH� øOJLOL� '�ú�QFHOHU�� 6HOLP
.DQHWL¶\H�$UPD÷DQ��øVWDQEXO�������V��������%$ù3,1$5��V�����YG�& (�. �*$8&+�6&+/8(3��1R������V����������%X�\D]DUODUÕQ�GD�EHOLUWWL÷L��]HUH��³L]LQ�YHULOHQ�KDGGH
LQGLULP´��³5HGXNWLRQ�DXI�GDV�HUODXEWH�0DVV´��RODUDN�DGODQGÕUÕODQ�EX� LKWLPDO�GH��HVDVHQ�ELU� W�U
³GH÷LúWLULOPLú�NÕVPL�JHoHUVL]OLN´�KDOLGLU��$QÕODQ�\D]DUODU��D]DPL�KDGGLQ�V|]OHúPHQLQ�JHoHUVL]�RODQ
NÕVPÕQÕQ� \HULQH�JHoPHVL� �YH� E|\OHFH� GH� V|]OHúPHQLQ� WDPDPÕQÕQ�JHoHUVL]� DGGHGLOPHPHVL�� LoLQ� GH
WDUDIODUÕQ� �JHoHUVL]OL÷L� ELOVHOHUGL�� G�U�VW� YH� GR÷UX� NLúLOHU� RODUDN� VDKLS� RODFDNODUÕ�� IDUD]L
LUDGHOHULQLQ�EXQD�X\JXQ�ROPDVÕ�JHUHNWL÷LQL�EHOLUWPHNWHGLUOHU��EN]��EX�NRQXGD�DúD÷ÕGD�GQ����¶GHNL
DoÕNODPDODUÕPÕ]��� %X� J|U�ú�Q� X\JXODPD� DODQÕQÕ� SR]LWLI� KXNXNXPX]� EDNÕPÕQGDQ� GDUDOWDQ� �EN]�
DQFDN�DúD÷ÕGD�GQ������YH�³7LFDUL�K�N�POHUOH�\DVDN�HGLOPLú�EXOXQDQ�PXDPHOH�YH\D�úDUWODU��DNVLQH
KXVXVL� ELU� K�N�P� EXOXQPDGÕNoD�� EDWÕOGÕU�� úX� NDGDU� NL�� ELU� DNLW� K�NP�QFH� \HULQH� JHWLULOPHVL
JHUHNHQ�HGDODU�KDNNÕQGD�NDQXQ�YH\D�VDODKL\HWOL�PDNDPODUÕQ�NDEXO�HWPLú�ROGX÷X�HQ�\�NVHN�KDGGL
DúDQ�PXNDYHOHOHU��HQ�\�NVHN�KDG��]HULQGHQ�\DSÕOPÕú�VD\ÕOÕU�YH�EX�KDGGHQ�ID]OD�RODQ�HGDODU��KDWD
LOH� \DSÕOPÕú�ROPDVD�GDKL�JHUL�DOÕQÕU��%X� KDOOHUGH�%RUoODU�.DQXQX¶QXQ���� QFL�PDGGHVLQLQ� LNLQFL
IÕNUDVÕQÕQ� VRQ� F�POHVL� WDWELN� ROXQPD]�´� GL\HQ� 77.� P������ K�NP�Q�Q� GH� ELU� W�U� ³GH÷LúWLULOPLú
NÕVPL�EXWODQ´�KDOLQL� LúDUHW� HWWL÷L� NRQXVXQGD�EN]��(5(1�� V������7DUDIODUD� L]DIH� HGLOHELOHFHN�RODQ
³V|]NRQXVX� JHoHUVL]OL÷L� ELOVHOHUGL� V|]OHúPH\L� \DSPD]ODUGÕ´� úHNOLQGHNL� ELU� RUWDN� IDUD]L� LUDGHQLQ
NDEXO�QGHQ�EDKLVOH�V|]OHúPHQLQ�WDPDPÕQÕQ�JHoHUVL]�VD\ÕOPDVÕ�LPNDQÕQÕQ��� ��LKODO�HGLOHQ�HPUHGLFL
NXUDOÕQ� DPDFÕQÕQ� JHUHNWLUPHVL� QHGHQL\OH�� D]DPL� KDGOHUL� DúPDNWDQ� ND\QDNODQDQ� JHoHUVL]OLNOHUGH
PHYFXW�ROPDGÕ÷Õ�NRQXVXQGD�EN]��D\UÕFD�2ö8=0$1�g=��V�����& (�& �gUQH÷LQ��ERUoOXQXQ�KHU�W�UO��NXVXUGDQ�VRUXPVX]OX÷XQX�G�]HQOH\HQ�ELU�VRUXPVX]OXN�ND\GÕQÕQ
�³VRUXPOXOXNWDQ�EHUDHW�úDUWÕ´QÕQ� �%.�P�����EXWODQÕ�QHGHQL\OH�ERUoOXQXQ�D÷ÕU�NXVXUGDQ�VRUXPOX
ROPD\D�GHYDP� HWPHVL� �%.�P����,��EX� F�POHGHQGLU� �*$8&+�6&+/8(3��1R� ����� V������(5(1�
V�������%X�LKWLPDO�GH�*$8&+�6&+/8(3�WDUDIÕQGDQ��P����,,¶GH�]LNUHGLOPH\HQ��ELU�³GH÷LúWLULOPLú
NÕVPL� JHoHUVL]OLN´� RODUDN� DGODQGÕUÕOPDNWD� YH� \D]DUODUFD�� EXUDGD�� EDWÕO� RODQ� V|]OHúPH� NÕVPÕQÕQ
LKODO� HGLOHQ� HPUHGLFL� NXUDO� LOH� LNDPH� HGLOGL÷L� NDEXO� HGLOPHNWHGLU� �1R� ����� V������� %X� LKWLPDOGH
WDUDIODUÕQ� DNVL� \|QGHNL� IDUD]L� LUDGHOHULQLQ� GLNNDWH� DOÕQUDN� V|]OHúPHQLQ� WDPDPÕQÕQ� EDWÕO
VD\ÕODPD\DFD÷Õ�NRQXVXQGD�GRNWULQGH�KHUKDQJL�ELU�WHUHGG�W�EXOXQPDPDNWDGÕU�
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EDNÕPÕQGDQ� GD� GLNNDWH� DOÕQPDVÕ� JHUHNWL÷L� G�ú�QFHVL182 de182a, genel bir
\DNODúÕP�WDU]Õ�RODUDN��NDEXO�HGLOHELOLU�

.H]D�� %.� P����,,� K�NP�QGH� G�]HQOHQGL÷L� KDOL\OH� NÕVPL
JHoHUVL]OL÷LQ��WHN�DPDoODUÕ�UHNDEHWL�NÕVÕWODPDN��HQJHOOHPHN�\D�GD�RUWDGDQ
NDOGÕUPDN� RODQ� NDUWHO� DQODúPDODUÕ� EDNÕPÕQGDQ� KHPHQ� KHPHQ� KLo
JHUoHNOHúPH\HFH÷L�úHNOLQGHNL�J|U�ú183�GH�ELU�JHUoH÷L� LIDGH�HWWL÷L�JLEL��EX
W�U� DQODúPDODU� EDNÕPÕQGDQ�� KHPHQ� \XNDUÕGDNL� SDUDJUDIWD� ]LNUHGLOHQ
GH÷HUOHQGLUPHOHULQ� �D\QÕ� JHUHNoHOHUOH�� ID]OD� |QHP� WDúÕPDGÕ÷Õ� GD
V|\OHQHELOLU�� $QFDN� EX� QLWHOLNWH� ROPD\DQ�� |UQH÷LQ� EDúND� ELU� DPDoOD
DNWHGLOPLú� ROPDNOD� ELUOLNWH� UHNDEHWL� NÕVÕWOD\ÕFÕ� ND\ÕWODU� GD� WDúÕ\DQ
DQODúPDODU��|]HOOLNOH�GH�GLNH\�DQODúPDODU�EDNÕPÕQGDQ��NÕVPL�JHoHUVL]OL÷LQ
YH�DQÕODQ�GH÷HUOHQGLUPHOHULQ�|QHPL�\DWVÕQDPD]��$úD÷ÕGD��NRQXQXQ�GLNH\
DQODúPDODU�EDNÕPÕQGDQ�J|VWHUGL÷L�|]HOOL÷H�GH÷LQLOPHNWHGLU�
E� 'LNH\�$QODúPDODU�%DNÕPÕQGDQ

%LOLQGL÷L� �]HUH�� EXJ�Q� 7�UNL\H¶GH� GLNH\� DQODúPDODU� EDNÕPÕQGDQ
\�U�UO�NWH� RODQ� LNL� JUXS� PXDIL\HW� WHEOL÷L� YDUGÕU�� %XQODUGDQ� ELUL� \DOQÕ]FD
PRWRUOX�WDúÕWODUOD�LOJLOL�GD÷ÕWÕP�YH�VHUYLV�DQODúPDODUÕQD�LOLúNLQ�RODQ�������
VD\ÕOÕ� ³0RWRUOX� 7DúÕWODU� 'D÷ÕWÕP� YH� 6HUYLV� $QODúPDODUÕQD� øOLúNLQ� *UXS
0XDIL\HWL� 7HEOL÷L´184�� GL÷HUL� LVH� ������� VD\ÕOÕ� ³'LNH\� $QODúPDODUD� øOLúNLQ
*UXS�0XDIL\HWL�7HEOL÷L´185dir.

6|]NRQXVX� 7HEOL÷OHUGHQ� LNLQFLVLQLQ� ������ VD\ÕOÕ� 7HEOL÷¶LQ�
³$QODúPDODUÕ� *UXS� 0XDIL\HWL� .DSVDPÕ� 'ÕúÕQD� dÕNDUDQ� 6ÕQÕUODPDODU´
EDúOÕ÷ÕQÕ�WDúÕ\DQ�P���K�NP�

³$úD÷ÕGD� VD\ÕODQ�� UHNDEHWL� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� HQJHOOHPH
DPDFÕ� WDúÕ\DQ� VÕQÕUODPDODUÕ� LoHUHQ� GLNH\� DQODúPDODU� EX� 7HEOL÷� LOH
WDQÕQDQ�PXDIL\HWWHQ�\DUDUODQDPD]�´

                                                          & (
/ �%N]��6$1/,��V�����$oÕNODPD������%N]��D\UÕFD�$.62<��V�����YH�\XNDUÕGD�,,��& (
/�) �«������VD\ÕOÕ�.DQXQ¶XQ�\DVDNOD\ÕFÕ�K�N�POHULQGH�KHUKDQJL�ELU�D]DPL�KDG�EHOLUOHQPHPLú
ROPDVÕ�QHGHQL\OH�GR÷UXGDQ�GR÷UX\D�EX�.DQXQ� WHPHOLQGH�ELU�X\JXODPD�DODQÕ�EXODPD\DFDN�YH
JUXS�PXDIL\HWL�WHEOL÷OHULQGH�JHWLULOHQ�D]DPL�KDGOHU�EDNÕPÕQGDQ�GD��KHPHQ�DúD÷ÕGD��E�¶GH�GLNH\
DQODúPDODU� EDNÕPÕQGDQ� DoÕNOD\DFD÷ÕPÕ]� úHNLOGH�� QRUPDWLI� ELU� JHUHNOLOLN� RODUDN� NDEXOHGLOPHPHVL� JHUHNHQ� D]DPL� KDGGH� LQGLUPH� LONHVLQGHNL� |]HOOLNOHU� KDULo� ROPDN� �]HUH� «� �EN]�
DúD÷ÕGD�GQ������& (�' � %N]�� \XNDUÕGD� ,,�� %X� NRQXGD� EN]�� D\UÕFD� *2<'(5�� V���������� <D]DU� KDNOÕ� RODUDN�� EX� W�U
DQODúPDODUÕQ� JHoHUVL]� ROPDVÕQÕQ� WDUDIODU� LoLQ� �DQODúPD\Õ� \DUJÕ� RUJDQODUÕ� QH]GLQGH� ]RUOD
X\JXODWPDN� DPDFÕQÕ� KLoELU� úHNLOGH� WDúÕPDGÕNODUÕQD� J|UH�� |QHPOL� ELU� \DSWÕUÕP� ROPDGÕ÷ÕQÕ�
WHúHEE�VOHU� LoLQ� EX� W�U� DQODúPDODU� LoLQ� VDGHFH� X\JXODQDFDN� LGDUL� SDUD� FH]DODUÕQÕQ� LúOHYVHO
ROGX÷XQX�EHOLUWPHNWHGLU�& (�- �5*����������W���������V��%X�7HEOL÷¶LQ��¶QFÕ�PDGGHVLQLQ��E��YH��F��EHQGOHUL��������VD\ÕOÕ�7HEOL÷
�5*�����������W���������V���LOH�PHKD]ÕQD�X\JXQ�ELU�úHNLOGH�GH÷LúWLULOPLúWLU�& (
0 �5*�����������W���������V�
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GHGLNWHQ�VRQUD��G|UW�EHQG�KDOLQGH�EX�VÕQÕUODPDODUÕ�VD\PDNWD�YH�EX�DUDGD�DOÕFÕQÕQ� V|]OHúPH� NRQXVX� PDO� YH\D� KL]PHWOHUL� VDWDFD÷Õ� E|OJH� YH\D
P�úWHULOHUH� LOLúNLQ� RODUDN� JHWLULOHQ� NÕVÕWODPDODUÕ� GD� V|]NRQXVX
VÕQÕUODPDODUGDQ� ELUL� RODUDN� ]LNUHGHQ� �E�� EHQGLQLQ� 1 ila 4’üncü alt
EHQGOHULQGH� LVH�E|OJH�YH\D�P�úWHUL�NÕVÕWODPDVÕ�ROPDNOD�ELUOLNWH�PXDIL\HWL
LVWLVQDHQ� HQJHOOHPH\HQ� VÕQÕUODPDODUD� \HU� YHUPHNWHGLU�� $\QÕ� 7HEOL÷¶LQ
³5HNDEHW� (WPHPH� <�N�PO�O�÷�´� EDúOÕ÷ÕQÕ� WDúÕ\DQ� P��� K�NP�Q�Q
EDúODQJÕo�F�POHVLQGH�LVH

³%X�7HEOL÷�LOH�WDQÕQDQ�PXDIL\HW�DQODúPDGD�\HU�DODQ��DúD÷ÕGD�EHOLUWLOHQ
\�N�PO�O�NOHUH�X\JXODQPD]�´

dendikten sonra, grup muafiyetinden yararlanamayacak olan rekabet
HWPHPH� \�N�PO�O�NOHUL� LOH� EXQODUÕQ� LVWLVQDODUÕ� �LNLVL� DOW� SDUDJUDIODUD
D\UÕOPÕú���o�EHQG�KDOLQGH�VD\ÕOPDNWDGÕU�

.H]D�� DQÕODQ� 7HEOL÷¶LQ� |UQHN� DOÕQGÕ÷Õ� $%� .RPLV\RQX¶QXQ� GLNH\
DQODúPD� YH� X\XPOX� H\OHPOHUH� LOLúNLQ� ���������� VD\ÕOÕ� �JUXS� PXDIL\HWL�
7�]�÷�¶Q�Q186�P���K�NP�Q�Q�EDúODQJÕo�F�POHVLQGH�GH�JUXS�PXDIL\HWLQLQ
KHUKDQJL� ELU� GLNH\� DQODúPD\D� X\JXODQPDPDVÕQD QHGHQ� RODQ� UHNDEHW
VÕQÕUODPDODUÕQGDQ� �YH\D��GDKD�GR÷UX�ELU� LIDGH\OH��DPDoODUÕ 3�<": � V|]NRQXVX
PDGGHGH�VD\ÕODQ�UHNDEHW�VÕQÕUODPDODUÕQGDQ 3�<�< �ELUL�ROGX÷X�LoLQ�PXDIL\HWWHQ
\DUDUODQDPD\DQ� GLNH\� DQODúPDODUGDQ 3�<�=

) bahsedilirken, m.5 hükmünde
GLNH\� DQODúPDODUGD� \HU� DODQ� YH� JUXS� PXDIL\HWLQGHQ� \DUDUODQDPD\DQ
\�N�PO�O�NOHU 3�=�> den bahsedilmektedir.

'ROD\ÕVÕ\OD�5HNDEHW�.XUXOX¶QXQ��������VD\ÕOÕ�7HEOL÷L¶QLQ�P���YH��
K�N�POHUL\OH� .RPLV\RQ¶XQ� ���������� VD\ÕOÕ� 7�]�÷�¶Q�Q� P��� YH� �
K�N�POHUL�EX�DoÕGDQ�ELUELULQH�SDUDOHOGLU�

Bu durumda, grup muafiyeti ile ilgili bu düzenlemelerin hemen
\XNDUÕGD� �E�¶GH� DoÕNODGÕ÷ÕPÕ]� YH� %.� P����,,� K�NP�QGHQ� ND\QDNODQDQ
NÕVPL� JHoHUVL]OLN� LOH� LOJLOL� GH÷HUOHQGLUPHOHUGH�� GLNH\� DQODúPDODU
EDNÕPÕQGDQ� KHUKDQJL� ELU� GH÷LúLNOL÷H� \RO� DoÕS� DoPD\DFD÷Õ� VRUXVX� DNOD
                                                          & (�1 �&RPPLVVLRQ�5HJXODWLRQ��(&��1R�����������RI����'HFHPEHU������RQ�WKH�DSSOLFDWLRQ�RI�$UWLFOH
��� ����RI� WKH�7UHDW\� WR� FDWHJRULHV� RI� YHUWLFDO� DJUHHPHQWV� DQG� FRQFHUWHG� SUDFWLFHV��2-� ������� /
�������& (�2 �%X�K�N�PGH��5$�P��������K�NP�QGHQ�IDUNOÕ�RODUDN��\DOQÕ]FD�³REMHFW´�V|]F�÷�Q�Q�NXOODQÕOÕS�
³HIIHFW´� V|]F�÷�Q�Q� �GH�� NXOODQÕOPDPÕú� ROPDVÕQD� UD÷PHQ�� V|]NRQXVX� K�N�POH� |QJ|U�OHQ
PXDIL\HWWHQ�\DUDUODQDPDPD�QHWLFHVLQLQ�NDSVDPÕQÕQ�ROGXNoD�JHQLú�ROGX÷X�NRQXVXQGD�EN]��:+,6+�
V���������& (
( �+DUG�FRUH�UHVWULFWLRQV´� �³D÷LU�VÕQÕUODPDODU´�& (
* �³7KH�H[HPSWLRQ�«��VKDOO�QRW�DSSO\�WR�YHUWLFDO�DJUHHPHQWV�ZKLFK�««KDYH�DV�WKHLU�REMHFW��«��´& *�. �³7KH� H[HPSWLRQ�«�� VKDOO�QRW�DSSO\� WR�DQ\�RI� WKH� IROORZLQJ� REOLJDWLRQV� FRQWDLQHG� LQ� YHUWLFDO
DJUHHPHQWV�´
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JHOPHNWHGLU��(VDVHQ�EX�oHUoHYHGH��LNL�IDUNOÕ�VRUXQXQ�IRUP�OH�HGLOHELOPHVL
mümkündür.

���%LULQFL�VRUX�úX�RODELOLU�
7HEOL÷¶LQ� P��� K�NP�QGH� VDGHFH� UHNDEHW� \DVD÷Õ� ND\ÕWODUÕQÕQ
PXDIL\HWWHQ� \DUDUODQDPD\DFD÷Õ� EHOLUWLOLUNHQ�� P��� K�NP�QGHDQODúPDQÕQ�PXDIL\HWWHQ� \DUDUODQDPD\DFD÷Õ� DoÕNODQPDN� VXUHWL\OH� LNL
GXUXP�DUDVÕQGD�DoÕN�ELU� IDUNOÕOÕN�\DUDWÕOGÕ÷ÕQD�J|UH��H÷HU�KHUKDQJL�ELU
GLNH\� DQODúPDGD�� ������� VD\ÕOÕ� 7HEOL÷¶LQ� P��� K�NP�QGH� VD\ÕODQ� YH
PDGGHQLQ� ODI]ÕQD� J|UH� DQODúPDQÕQ� JUXS� PXDIL\HWLQGHQ
\DUDUODQDPDPDVÕQD� \RO� DoDQ� UHNDEHW� VÕQÕUODPDODUÕQGDQ� ELUL� YH\D
ELUNDoÕ� \HU� DOÕ\RUVD�� EX� GXUXPGD�� ³EX� DQODúPD� LoLQ� %.� P����,,
K�NP�Q�Q� LON� F�POHVLQGHNL� �DQD� NXUDO� RODQ�� NÕVPL� JHoHUVL]OLN� LONHVL
KLoELU� úHNLOGH� X\JXODQPD\DFDN� YH� E|\OHFH� GH� EX� DQODúPDQÕQ
�V|]OHúPHQLQ�� WDPDPHQ�JHoHUVL]�VD\ÕODELOPHVL� LoLQ�D\QÕ�K�NP�Q�VRQ
F�POHVLQGHNL� NRúXOXQ� DUDQPDVÕQD� JHUHN� NDOPD\DFDNWÕU´ diyebilir
miyiz?

Bu soruyla ilgili olarak belirtmek gerekir ki, Komisyon’un
���������� VD\ÕOÕ� 7�]�N� LOH� LOJLOL� RODUDN� \D\ÕPODGÕ÷Õ� �5HKEHU�
Duyuru’nun191����QXPDUDOÕ�DoÕNODPDVÕQGD�

³*UXS� 0XDIL\HWL� 7�]�÷��� �¶�QF�� PDGGHVLQGH�� GLNH\� DQODúPDQÕQWDPDPÕQÕQ�7�]�÷�Q�X\JXODPD�DODQÕQGDQ�oÕNPDVÕQD�QHGHQ�RODQ�D÷ÕU
VÕQÕUODPDODUÕQ�ELU� OLVWHVLQL�YHUPHNWHGLU��%X� W�U�D÷ÕU�VÕQÕUODPDODU� LoHUHQ
GLNH\� DQODúPDODUÕQ� ELUH\VHO� PXDIL\HW� DODELOPHVL� GH� EHNOHQLOPH]� �oRN
D]�PXKWHPHOGLU�´ 3�=$?

YH����QXPDUDOÕ�DoÕNODPDVÕQGD�LVH��PHDOHQ�
³$÷ÕU� VÕQÕUODPDODU� LoLQ� D\UÕOPD� �YH\D� µD\UÕODELOLUOLN¶�� LONHVL
X\JXODQPD]�´ 3�=$@

GHQPHNWHGLU�� .H]D�� OLWHUDW�UGH� GH� .RPLV\RQ� 'X\XUXVX¶QD� DWIHQ�� D\QÕ
DoÕNODPDODU�\DSÕOPDNWDGÕU194.

Rehber’de� \HU�DODQ�EX�DoÕNODPDODU��7�UN�+XNXNXQGD�GD� �������
VD\ÕOÕ�7HEOL÷¶LQ�HWNLVL�EDNÕPÕQGDQ��\RO�J|VWHULFL�ELU�|]HOOLN�WDúÕPDNWDGÕUODU�
$QFDN�JHUHN� EX� DoÕNODPDODUÕQ� GLNNDWH� DOÕQPDVÕ�� JHUHNVH�7HEOL÷¶LQ� ODI]Õ�
                                                          & *�& �&RPPLVVLRQ�1RWLFH��*XLGHOLQHV�RQ�9HUWLFDO�5HVWUDLQWV��2-��������&�������& *
/ �³7KH�%(5�FRQWDLQV�LQ�$UWLFOH���D�OLVW�RI�KDUGFRUH�UHVWULFWLRQV�ZKLFK�OHDG�WR�WKH�H[FOXVLRQ�RI�WKH
ZKROH� YHUWLFDO� DJUHHPHQW� IURP� WKH� VFRSH� RI� DSSOLFDWLRQ� RI� WKH� %(5�� ,QGLYLGXDO� H[HPSWLRQ� RI
YHUWLFDO�DJUHHPHQWV�FRQWDLQLQJ�VXFK�KDUGFRUH�UHVWULFWLRQV�LV�DOVR�XQOLNHO\�´& *�' �³7KHUH�LV�QR�VHYHUDELOLW\�IRU�KDUGFRUH�UHVWULFWLRQV�´& *�- �%N]��:+,6+��V�����
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7HEOL÷¶LQ� P��� K�NP�QGH� VD\ÕODQ� D÷ÕU� VÕQÕUODPDODU� LoHUHQ� GLNH\
DQODúPDODUGD� %.� P����,,� K�NP�Q�Q� LON� F�POHVLQGHNL� �DQD� NXUDO� RODQ�
NÕVPL� JHoHUVL]OLN� LONHVLQLQ� DUWÕN� X\JXODQPD\DFD÷Õ� YH� E|\OHFH� GH� EX
DQODúPDODUÕQ� �V|]OHúPHOHULQ�� WDPDPHQ� JHoHUVL]� VD\ÕODELOPHVL� LoLQ� D\QÕ
K�NP�Q� VRQ� F�POHVLQGHNL� NRúXOXQ� DUDQPDVÕQD� DUWÕN� JHUHN� NDOPDGÕ÷Õ
úHNOLQGHNL�ELU�QHWLFH\L�KDNOÕ�NÕODPD]��d�QN��

%X� W�U� DQODúPDODUÕQ� JUXS� PXDIL\HWL� NDSVDPÕ� GÕúÕQD� oÕNPDVÕ� LOH
EXUDGD� NDVWHGLOHQ�� EX� DQODúPDODUÕQ� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH
D\NÕUÕ� ROPDNOD� ELUOLNWH� 7HEOL÷¶LQ� �¶�QF�� PDGGHVLQGHNL� D÷ÕU� �KDUG�FRUH)
VÕQÕUODPDODU�GÕúÕQGD�NDODQ�YH�EX�QHGHQOH�GH�DVOÕQGD�JUXS�PXDIL\HWLQGHQ
\DUDUODQDELOPH� NDSDVLWHVLQH� VDKLS� EXOXQDQ� GL÷HU� UHNDEHWL� VÕQÕUOD\ÕFÕ
ND\ÕWODUÕQÕQ� GD� JUXS� PXDIL\HWLQGHQ� \DUDUODQDPD\DFD÷Õ� YH� E|\OHFH
EXQODUÕQ� GD� �7HEOL÷� P��� K�NP�QGH� VD\ÕODQ� D÷ÕU� VÕQÕUODPDODUOD� ELUOLNWH�
P���� K�NP�QGHNL� JHoHUVL]OL÷H� WDEL� NDODFDNODUÕGÕU�� +HUKDQJL� ELU
DQODúPDQÕQ� WDPDPÕQÕQ� JUXS�PXDIL\HWLQGHQ� \DUDUODQDPDPDVÕQÕQ� DQODPÕ
GD�]DWHQ��EX�DQODúPDGD�\HU�DODQ�UHNDEHWL�VÕQÕUOD\ÕFÕ�ND\ÕWODUÕQ�KLoELULVLQLQ
JUXS� PXDIL\HWL� NDSVDPÕQGD� \HU� DOPDGÕ÷ÕGÕU�� %|\OHFH�� EXUDGD�� 7HEOL÷¶LQ
P���K�NP�QGHNL�D÷ÕU�VÕQÕUODPDODUGDQ�ELULQL�YH\D�ELUNDoÕQÕ�LoHUHQ�ELU�GLNH\
DQODúPDQÕQ��DVOÕQGD�EX�VÕQÕUODPDODU�ROPDVD\GÕ �³NDUD�OLVWH´\H�JLUPHGLNOHUL
LoLQ� JUXS�PXDIL\HWLQGHQ� \DUDUODQDELOHFHN� RODQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� GL÷HU
ND\ÕWODUÕ� �YH\D� UHNDEHWL� NÕVÕWOD\ÕFÕ� GL÷HU� ELU� ND\GÕ�� LOH� V|]NRQXVX� D÷ÕU
VÕQÕUODPDODU� DUDVÕQGD� D\UÕODELOLUOLN� |]HOOL÷LQL� RUWDGDQ� NDOGÕUDQ bir
fiksiyonun, yani (bir anlamda) bir D\UÕOPD]OÕN� ILNVL\RQXQXQ� \DUDWÕOGÕ÷Õ
V|\OHQHELOLU��%|\OH�ELU�ILNVL\RQX�\DUDWPDN��JUXS�PXDIL\HWL� WHEOL÷OHULQLQ�ELU
LúOHYL� GH� UHNDEHWL� VÕQÕUOD\ÕFÕ� ND\ÕWODUÕQ� ����� VD\ÕOÕ� .DQXQ� P��� YH� P���
K�N�POHUL� NDUúÕVÕQGDNL� DNÕEHWLQL� G�]HQOHPHN� ROGX÷XQD� J|UH�� 5HNDEHW
.XUXOX¶QXQ� \HWNL� DODQÕ� GDKLOLQGHGLU�� )DNDW� EX�� E|\OH� ELU� DQODúPDQÕQ
UHNDEHWL� VÕQÕUOD\ÕFÕ� ND\ÕWODUÕ� �D÷ÕU� VÕQÕUODPD� ROXúWXUDQODU� LOH� UHNDEHWL
VÕQUOD\ÕFÕ�GL÷HU�ND\ÕWODUÕ��GÕúÕQGD�NDODQ�NÕVPÕ�EDNÕPÕQGDQ�%.�P����,,�F��
K�NP�Q�Q�X\JXODQDELOLUOL÷LQLQ��\DQL�EX�K�NP�Q�|QJ|UG�÷��JHQHO�NXUDOÕQ�
V|]NRQXVX� 7HEOL÷� P��� LOH� RUWDGDQ� NDOGÕUÕOGÕ÷Õ� DQODPÕQD� KLoELU� úHNLOGH
JHOHPH\HFH÷L� JLEL�� 7HEOL÷¶H� E|\OH� ELU� IRQNVL\RQ� \�NOHPHN� GH� ]DWHQ
P�PN�Q� GH÷LOGLU�� 5HNDEHW� .XUXOX�� E|\OH� ELU� 7HEOL÷� LOH� \DOQÕ]FD
DQODúPDODUÕQ� UHNDEHWL�VÕQÕUOD\ÕFÕ�ND\ÕWODUÕQÕQ�durumunu düzenleyebilir ve
EX�W�U�ND\ÕWODU� LoHUHQ�DQODúPDODUÕQ��V|]OHúPHOHULQ��EX�ND\ÕWODUGDQ�JHUL\H
NDODQ�NÕVPÕQÕQ�JHoHUOLOL÷L� LOH� LOJLOL�RODUDN�LVH�KHUKDQJL�ELU� LGDUL�G�]HQOHPH
JHWLUHPH]�� 'ROD\ÕVÕ\OD� %.� P����,,� F��¶GHNL� JHQHO� NXUDO�� 7HEOL÷� P��
K�NP�QGH� VD\ÕODQ� D÷ÕU� VÕQÕUODPDODUÕ� LoHUHQ� V|]OHúPHOHULQ� UHNDEHWL
NÕVÕWOD\ÕFÕ� ND\ÕWODUÕQGDQ� JHUL� NDODQ� NÕVPÕQÕQ� D\DNWD� WXWXODELOPH� LPNDQÕ
EDNÕPÕQGDQ� KDOD� FDULGLU� YH� EX� W�U� V|]OHúPHOHULQ� JHUL� NDODQ� NÕVPÕQÕQ
JHoHUVL]OL÷L� GH� %.� P����,,� F��¶GHNL� NRúXOXQ� JHUoHNOHúPLú� ROGX÷XQXQ
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VRPXW�ROD\GD�NDEXO�QH�ED÷OÕGÕU��dR÷X�VRPXW�V|]OHúPHGH�%.�P����,,�F��
K�NP�QGHNL� NRúXOXQ�� \DQL� ³WDUDIODUÕQ�� NÕVPL� JHoHUVL]OL÷L� ELOVHOHUGL
V|]OHúPH\L� KLo� \DSPD\DFDNODUÕ� \|Q�QGHNL� IDUD]L� LUDGHOHUL´� úDUWÕQÕQ
JHUoHNOHúPLú� ROPD� LKWLPDOLQLQ� oRN� \�NVHN� ROPDVÕ� LVH�� JHQHO� JHQHO
G�]HQOH\LFL� QLWHOLNWHNL� ELU� LGDUL� LúOHPGHQ� KDUHNHWOH�� ³D÷ÕU� VÕQÕUODPDODU
LoHUHQ�GLNH\�DQODúPDODUGD�NÕVPL�JHoHUVL]OLN� FDUL� ROPD\ÕS� EX�DQODúPDODU
�V|]OHúPHOHU�� KHU� ]DPDQ� WDP� JHoHUVL]OL÷H� WDELGLU´� úHNOLQGH� ELU� LONHQLQ
SR]LWLI� KXNXNXPX]GD� NDEXO� HGLOPLú� ROGX÷X� VRQXFXQD� YDUDELOPHPL]� LoLQ
yeterli bir gerekçe olamaz.

Belirtmek gerekir ki, Türkiye’de halen yürürlükte bulunan motorlu
WDúÕWODU� GD÷ÕWÕP� YH� VHUYLV� DQODúPDODUÕQÕQ� JUXS�PXDIL\HWL� LOH� LOJLOL� ������
VD\ÕOÕ�5HNDEHW�.XUXOX�7HEOL÷L¶QLQ�P���K�NP�Q�Q�VRQ�IÕNUDVÕ�GD�\XNDUÕGD
�HVDVHQ�oRN�GR÷DO�ROPDNOD�ELUOLNWH�X\DQDELOHFHN�WHUHGG�WOHUL�YH\D�RUWD\D
oÕNDELOHFHN� \DQOÕú� DQODPDODUÕ� HQJHOOHPHN� LoLQ�� \DSWÕ÷ÕPÕ]� WHVSLWLQ� ELU
LIDGHVLGLU��*HUoHNWHQ�DQÕODQ�K�NP�Q�VRQ�IÕNUDVÕQGD��D\QHQ�

³%X� PDGGHQLQ� D�� E�� F�� YH� G� EHQWOHULQGH� VÕUDODQDQ� UHNDEHW
VÕQÕUODPDODUÕQGDQ�ELU�YH\D�ELUNDoÕ�DQODúPDGD�\HU�DOÕ\RUVD��DQODúPDGD
\HU� DODQ� UHNDEHWL� NÕVÕWOD\ÕFÕ� QLWHOLNWHNL� W�P� K�N�POHU� GH� PXDIL\HWWHQ
\DUDUODQDPD]�� H�� I�� J�� K�� L�� M� YH� N� EHQWOHULQGH� VÕUDODQDQ� UHNDEHW
VÕQÕUODPDODUÕQGDQ�ELU�YH\D�ELUNDoÕ�YDUVD��EX�X\JXODPD\Õ�\DSDQ��UHWLFL�
VD÷OD\ÕFÕ� YH\D� GD÷ÕWÕP� VLVWHPL� LoLQGHNL� GL÷HU� ELU� LúOHWPH� OHKLQH� RODQ
UHNDEHW� VÕQÕUODPDODUÕ� PXDIL\HWWHQ� \DUDUODQDPD]�� +HU� KDOXNDUGD
DQODúPDQÕQ� UHNDEHWL� VÕQÕUOD\ÕFÕ� ROPD\DQ� K�N�POHULQLQ� VRQXoODUÕ
HWNLOHQPH]�´

denmektedir195�� $OÕQWÕODGÕ÷ÕPÕ]� EX� K�NP�Q� VRQ� F�POHVL�� 5HNDEHW
.XUXOX¶QXQ� oÕNDUGÕ÷Õ� JUXS� PXDIL\HWL� WHEOL÷OHULQLQ� KXNXN� VLVWHPL� LoLQGHNL
LúOHYL� GLNNDWH� DOÕQGÕ÷ÕQGD�� \XNDUÕGD� DoÕNODGÕ÷ÕPÕ]� JHUHNoHOHUOH�� VDGHFH
KXNXNL�ELU�JHUoH÷L�LIDGH�HWPHNWHGLU�
                                                          & *
0 � 6|]NRQXVX� 7HEOL÷¶LQ� PHKD]Õ� RODQ� YH� ���������� WDULKLQGH� \�U�UO�NWHQ� NDONDQ� �������� VD\ÕOÕ
.RPLV\RQ� 7�]�÷�¶Q�Q� �&RPPLVVLRQ� 5HJXODWLRQ� �(&�� 1R� �������� RI� ��� -XQH� ����� RQ� WKH
DSSOLFDWLRQ�RI�$UWLFOH��������RI�WKH�7UHDW\�WR�FHUWDLQ�FDWHJRULHV�RI�PRWRU�YHKLFOH�GLVWULEXWLRQ�DQG
VHUYLFLQJ� DJUHHPHQWV��2-� ������� /� �������� P����� K�NP��GH� D\QÕ� \|QGHGLU�� %X� 7�]�÷�Q� \HULQH
���������� WDULKLQGH� \�U�UO�÷H� JLUHQ� ���������� VD\ÕOÕ� .RPLV\RQ� 7�]�÷�¶QGH� �&RPPLVVLRQ
5HJXODWLRQ��(&��1R�����������RI����-XO\������RQ�WKH�DSSOLFDWLRQ�RI�$UWLFOH��������RI�WKH�7UHDW\�WR
WKH� FDWHJRULHV� RI� YHUWLFDO� DJUHHPHQWV� DQG� FRQFHUWHG� SUDFWLFHV� LQ� WKH� PRWRU� YHKLFOH� VHFWRU�� 2-
�������/���������LVH��\XNDUÕGD�DoÕNODGÕ÷ÕPÕ]�NRQX�EDNÕPÕQGDQ������������VD\ÕOÕ�7�]�÷�Q�ODI]ÕQD
SDUDOHO�ELU�G�]HQOHPH�JHWLULOPLúWLU��*HUoHNWHQ��PRWRUOX� WDúÕW�VHNW|U�\OH� LOJLOL�\HQL�7�]�÷�Q�P����
YH� �¶QLQ� JLULú� F�POHOHULQGH�� PHDOHQ�� ³«PXDIL\HW� KHUKDQJL� ELU� GLNH\� DQODúPDGD� \HU� DODQ
�DúD÷ÕGDNL��\�N�PO�O�NOHUH�X\JXODQPD]�´�LIDGHVL�NXOODQÕOÕUNHQ��P�����K�NP�Q�Q�JLULú�F�POHVLQGH
LVH� DPDoODUÕ V|]NRQXVX�PDGGHGH� VD\ÕODQ� UHNDEHW� VÕQÕUODPDODUÕQGDQ ELUL� ROGX÷X� LoLQ�PXDIL\HWWHQ
\DUDUODQDPD\DQ�GLNH\�DQODúPDODUGDQ�EDKVHGLOPHNWHGLU�
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�2.�'LNH\� DQODúPDODUOD� LOJLOL� ������� VD\ÕOÕ� 5HNDEHW� .XUXOX� 7HEOL÷L¶QLQ
\XNDUÕGD�DQÕODQ�G�]HQOHPHOHULQGHQ�ND\QDNODQDELOHFHN�LNLQFL�VRUX�ise
úX�RODELOLU�

7HEOL÷¶LQ� P��� K�NP�QGH� DQODúPDQÕQ� PXDIL\HWWHQ
\DUDUODQDPD\DFD÷Õ belirtilirken m.5 hükmünde ise sadece (bu
K�N�PGH� WDQÕPODQDQ�� UHNDEHW� \DVD÷Õ� ND\ÕWODUÕQÕQ� �UHNDEHW� HWPHPH
\�N�PO�O�NOHULQLQ�� PXDIL\HWWHQ� \DUDUODQDPD\DFD÷Õ� DoÕNODQPDN
VXUHWL\OH� LNL�GXUXP�DUDVÕQGD�DoÕN�ELU� IDUNOÕOÕN�\DUDWÕOPDNOD�ELUOLNWH��P��
K�NP�� JHUH÷LQFH�PXDIL\HWWHQ� \DUDUODQDPD\DQ� ELU� UHNDEHW� \DVD÷ÕQÕQ
(UHNDEHW�HWPHPH�\�N�PO�O�÷�Q�Q��KHUKDQJL�ELU�GLNH\�DQODúPDGD�\HU
DOPDVÕ�KDOLQGH�RUWD\D�oÕNDFDN�RODQ�JHoHUVL]OL÷H�KHU�]DPDQ�%.�P����,,
K�NP�Q�Q�WDP�DQODPÕ\OD�X\JXODQDELOPHVL�\LQH�GH�P�PN�Q�P�G�U�YH
bu çerçevede doktrinde BK m.20/II hükmünün NÕVPL�EXWODQ�DGÕ�DOWÕQGD
WRSODQDQ� GXUXPODUD� X\JXODQDELOLUOL÷L� LOH� LOJLOL� RODUDN� \DSÕODQ
GH÷HUOHQGLUPHOHU� 7HEOL÷� P��� K�NP�QGH� ]LNUHGLOHQ� �YH� FDL]
DGGHGLOPH\HQ��UHNDEHW�\DVDNODPDODUÕQD�QH�GHUHFH�DNWDUÕODELOLU"

 ��������VD\ÕOÕ�5HNDEHW�.XUXOX�7HEOL÷L¶QLQ�P���K�NP�Q�Q�PHKD]Õ
RODQ�����������VD\ÕOÕ�.RPLV\RQ�7�]�÷�¶Q�Q�P���K�NP�\OH� LOJLOL� RODUDN�
.RPLV\RQ¶XQ� \XNDUÕGD� DQÕODQ� �5HKEHU�� 'X\XUXVX¶QXQ� ��� QXPDUDOÕ
DoÕNODPDVÕQGD

³%XQD� NDUúÕQ�� *UXS� 0XDIL\HW� 7�]�÷�¶Q�Q� �¶LQFL� PDGGHVLQGHNL
NRúXOODUD� D\UÕOPD� LONHVL� X\JXODQÕU�� %X� QHGHQOH�� JUXS� PXDIL\HWLQLQ
\DUDUODUÕ� VDGHFH� DQODúPDQÕQ� �¶LQFL� PDGGHGHNL� úDUWODUOD� X\XPOX
ROPD\DQ�NÕVPÕ�EDNÕPÕQGDQ�RUWDGDQ�NDONDU�´ 3�=�;

YH����QXPDUDOÕ�DoÕNODPDVÕQGD�GD
³*UXS�0XDIL\HWL�7�]�÷�¶Q�Q��¶LQFL�PDGGHVL�SD]DU�SD\Õ�HúL÷L�DúÕOPDPÕú
ROVD� ELOH� EHOLUOL� \�N�PO�O�NOHUL� *UXS� 0XDIL\HWL� 7�]�÷�¶Q�Q
NDSVDPÕQGDQ�oÕNDUWPDNWDGÕU��%XQD�NDUúÕQ��H÷HU�DQODúPDQÕQ�JHUL�NDODQ
NÕVPÕQÕQ� PXDIL\HWWHQ� \DUDUODQPD\DQ� \�N�PO�O�NOHUGHQ� D\UÕODELOPHVL
P�PN�Q� LVH�� *UXS� 0XDIL\HW� 7�]�÷�¶Q�Q� EX� NÕVPD� X\JXODQDELOLUOL÷L
GHYDP�HGHU�´ 3�=":

                                                          & *�1 �³7KH�UXOH�RI�VHYHUDELOLW\�GRHV�DSSO\��KRZHYHU��WR�WKH�FRQGLWLRQV�VHW�RXW�LQ�$UWLFOH���RI�WKH�%(5�
7KHUHIRUH�� WKH�EHQHILW�RI� WKH�EORFN� H[HPSWLRQ� LV�RQO\� ORVW� LQ� UHODWLRQ� WR� WKDW�SDUW�RI� WKH� YHUWLFDO
DJUHHPHQW�ZKLFK�GRHV�QRW�FRPSO\�ZLWK�WKH�FRQGLWLRQV�VHW�RXW�LQ�$UWLFOH���´& *�2 �³$UWLFOH���RI�WKH�%(5�H[FOXGHV�FHUWDLQ�REOLJDWLRQV�IURP�WKH�FRYHUDJH�RI�WKH�%(5�HYHQ�WKRXJK
WKH�PDUNHW�VKDUH�WKUHVKROG�LV�QRW�H[FHHGHG��+RZHYHU��WKH�%(5�FRQWLQXHV�WR�DSSO\�WR�WKH�UHPDLQLQJ
SDUW�RI�WKH�YHUWLFDO�DJUHHPHQW�LI�WKDW�SDUW�LV�VHYHUDEOH�IURP�WKH�QRQ�H[HPSWHG�REOLJDWLRQV�´
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GHQPHNWHGLU�� .H]D�� OLWHUDW�UGH� GH� .RPLV\RQ� 'X\XUXVX¶QD� DWIHQ�� D\QÕ
DoÕNODPDODU� \DSÕOPDNWDGÕU198�� *HUoL� .RPLV\RQ� 7�]�÷�¶QGH� YH� �5HKEHU�
Duyuru’da m.5 hükmü çerçevesinde ³D\UÕODELOLUOLN´� (veya ³E|O�QHELOLUOLN´)
NULWHULQGHQ� QH� DQODúÕOPDVÕ� JHUHNWL÷L\OH� LOJLOL� KHUKDQJL� ELU� DoÕNODPD� \HU
DOPDPDNWDGÕU��$QFDN��:+,6+¶LQ�GH�KDNOÕ�RODUDN�EHOLUWWL÷L�JLEL��KHUKDQJL�ELU
DNGL� �V|]OHúPHVHO�� ERUFXQ� 5$� P���� ���� K�NP�Q�Q� X\JXODQDELOLUOL÷L
oHUoHYHVLQGH��V|]OHúPHQLQ�GL÷HU�K�N�POHULQGHQ��D\UÕODELOLU�ROXS�ROPDGÕ÷Õ
PHVHOHVL�� WDPDPHQ��R� V|]OHúPH\H�X\JXODQDFDN� �XOXVDO��PDGGL� KXNXNOD
ilgili bir konudur.

%XQD� J|UH�� \XNDUÕGD� DOÕQWÕODQDQ� DoÕNODPDODU� oHUoHYHVLQGH�� $%
+XNXNXQGD�� KHUKDQJL� ELU� GLNH\� DQODúPDGD��7�]�÷�Q� �¶LQFL�PDGGHVLQGH
FDL]� J|U�OHQ� VÕQÕU� YH� WDQÕPODPDODUÕ� DúDQ� ELU� UHNDEHW� \DVD÷Õ� �UHNDEHW
HWPHPH� \�N�PO�O�÷��� NDUDUODúWÕUÕOPÕúVD� YH� EX� DQODúPDGD� \HU� DODQ� �YH
D÷ÕU� VÕQÕUODPD�QLWHOL÷LQGH�ROPDGÕ÷Õ� LoLQ�P��� K�NP�QGHNL� NDUD� OLVWH\H� GH
JLUPH\HQ�� GL÷HU� UHNDEHW� VÕQÕUODPDODUÕ� GD� UHNDEHW� \DVD÷ÕQGDQ� D\UÕODELOLU
QLWHOLNWH� LVHOHU�� UHNDEHW� \DVD÷Õ� GÕúÕQGDNL� V|]NRQXVX� VÕQÕUODPDODU
PXDIL\HWWHQ� \DUDUODQDELOHFHN�� EXQD� NDUúÕQ� DNVL� YDULWVH�� DQODúPDQÕQ
UHNDEHWL� VÕQÕUOD\ÕFÕ� E�W�Q� ND\ÕWODUÕ� JUXS� PXDIL\HWL� NDSVDPÕ� GÕúÕQGD
NDODFDN�YH��KHU�LNL�KDOGH�GH��V|]OHúPHQLQ�JHoHUVL]OL÷LQLQ�WDP�YH\D�NÕVPL
ELU� JHoHUVL]OLN� ROXS� ROPDGÕ÷Õ�� V|]OHúPH\H� X\JXODQDFDN� XOXVDO� PDGGL
hukuka göre belirlenecektir.

7�UN�+XNXNX�EDNÕPÕQGDQ�GD�GXUXP��NDQDDWLPL]FH��������� VD\ÕOÕ
*UXS� 0XDIL\HWL� 7HEOL÷L� oHUoHYHVLQGH� YH� \XNDUÕGDNLQH� EHQ]HU� ELU
\DNODúÕPOD�úX�úHNLOGH�DoÕNODQDELOLU�

(÷HU� KHUKDQJL� ELU� GLNH\� DQODúPDGD� 7HEOL÷� P��� K�NP�QGH� FDL]
DGGHGLOHQ� VÕQÕU� YH� WDQÕPODPDODUÕ� DúDQ� ELU� UHNDEHW� \DVD÷Õ� �UHNDEHW
HWPHPH� \�N�PO�O�÷��� \HU� DOÕ\RUVD�� EX� DQODúPDGD� EXOXQDQ� �YH� D÷ÕU
VÕQÕUODPD� QLWHOL÷LQGH� ROPDGÕ÷Õ� LoLQ� P��� K�NP�QGHNL� NDUD� OLVWH\H� GH
JLUPH\HQ�� GL÷HU� UHNDEHWL� VÕQÕUOD\ÕFÕ� ND\ÕWODU�� EXQODUÕQ� UHNDEHW� \DVD÷Õ� LOH
GR÷UXGDQ� ELU� ED÷ODQWÕVÕ� EXOXQPDPDVÕ� úDUWÕ\OD�� JUXS� PXDIL\HWL
NDSVDPÕQGD� \HU� DOÕUNHQ�� V|]NRQXVX� UHNDEHW� \DVD÷Õ� JUXS�PXDIL\HWLQGHQ
yararlanamayarak JHoHUVL] olacak ve BK m.20/II hükmünün
X\JXODQDELOLUOL÷LQH� LOLúNLQ� RODUDN� GRNWULQGH� �JHQHO� RODUDN� NÕVPL� EXWODQ
EDNÕPÕQGDQ��\DSÕODQ�GH÷HUOHQGLUPHOHULQ199 bu geçersizlikle ilgili olarak ne
GHUHFHGH� FDUL� ROGX÷XQXQ� DUDúWÕUÕOPDVÕ� JHUHNHFHNWLU�� gUQH÷LQ�� VD÷OD\ÕFÕ
�6�� LOH�DOÕFÕ� �$��DUDVÕQGD�\DSÕODQ����\ÕO� V�UHOL� ELU� GD÷ÕWÕP�DQODúPDVÕQGD�
������� VD\ÕOÕ� 7HEOL÷� P���E� K�NP�Q�Q� �� LOD� �¶�QF�� DOW� EHQGOHULQGH
DoÕNODQDQ� �VHUEHVW� EÕUDNÕODQ�� UHNDEHW� VÕQÕUODPDODUÕQGDQ� ELUL� YH\D� ELUNDoÕ
                                                          & *
( �%N]��:+,6+��V�����& *
* �%N]��KHPHQ�\XNDUÕGD��D��



5(.$%(7�'HUJLVL 67

LOH� DQÕODQ� 7HEOL÷¶GH� KLo� V|]�� HGLOPH\HQ� EDúND� VÕQÕUOD\ÕFÕ� ND\ÕWODU� GD
EXOXQX\RU�� EXQXQ� \DQÕVÕUD� �$�¶\D�� D\UÕFD�� �DQÕODQ� 7HEOL÷¶LQ� P���D
K�NP�Q�Q� DOW� SDUDJUDIODUÕQGDNL� úDUWODU� GD� JHUoHNOHúPHGL÷L� KDOGH�� �� \ÕO
P�GGHWOH��6�� LOH� UHNDEHW�HWPHPH�\�N�PO�O�÷��\�NOHQL\RUVD��EX� UHNDEHW
HWPHPH�\�N�PO�O�÷�� LOH� UHNDEHWL�VÕQÕUOD\ÕFÕ�RODQ�GL÷HU�ND\ÕWODU�DUDVÕQGD
KHUKDQJL� ELU� ED÷ODQWÕQÕQ� EXOXQGX÷X� VDELW� ROPDGÕNoD�� VDGHFH� UHNDEHW
HWPHPH� \�N�PO�O�÷�� JHoHUVL]� RODFDN� YH� �\LQH� VDGHFH� EX� V|]OHúPH
ND\GÕ�HNVHQLQGH��%.�P����,,�K�NP��LOH�GRNWULQGH�NÕVPL�JHoHUVL]OL÷H�LOLúNLQ
RODUDN� \DSÕODQ� GL÷HU� GH÷HUOHQGLUPHOHULQ� V|]NRQXVX� DQODúPD\D� QDVÕO
DNWDUÕODFD÷Õ� KXVXVXQGD� RUWD\D� oÕNDELOHFHN� IDUNOÕ� J|U�úOHULQ� GLNNDWH
DOÕQPDVÕ�JHUHNHFHNWLU��%|\OHFH��H÷HU�EXUDGD�KXNXND�D\NÕUÕOÕ÷Õ�ELU�NDQXQL
D]DPL�KDGGL�JHoPLú�ROPDNWDQ�ND\QDNODQDQ�YH�EX�QHGHQOH�JHoHUVL]�RODQ
V|]OHúPH� NÕVPÕQÕQ� \HULQH� V|]NRQXVX� NDQXQL� D]DPL� KDGGLQ� JHoPHVLQL
JHUHNWLUHQ�bir durumun (veya  -buradaki azami had dar ve teknik anlamda
ELU� NDQXQ� K�NP�QGHQ� GH÷LO�� ELU� 7HEOL÷¶GHQ� ND\QDNODQGÕ÷Õ� LoLQ�� EXQD
EHQ]HU�ELU� GXUXPXQ�� YDUOÕ÷Õ� NDEXO� HGLOHFHN�ROXUVD200�� NÕVPL�JHoHUVL]OL÷LQ
VDGHFH� REMHNWLI� úDUWÕQÕQ� YDUOÕ÷Õ\OD� \HWLQLOHUHN�� GH÷LúWLULOPLú� NÕVPL
JHoHUVL]OLN�WHRULVLQLQ�X\JXODPD�DODQODUÕQGDQ�ELUL201 çerçevesinde, rekabet
\DVD÷ÕQÕQ��UHNDEHW�HWPHPH�\�N�PO�O�÷�Q�Q��VDGHFH���\ÕOÕ�DúDQ���\ÕOOÕN
NÕVPÕ�JHoHUVL]�VD\ÕODFDNWÕU� �YH� KDWWD� EX� NDEXO�Q� ELU� VRQXFX� RODUDN�� ³EX
ND\GÕQ� JHoHUVL]OL÷LQL ELOVHOHUGL� WDUDIODU� EX� V|]OHúPH\L� \DSPD]ODUGÕ´
úDUWÕQÕQ� JHUoHNOHúPLú� ROXS� ROPDGÕ÷ÕQÕQ� DUDúWÕUÕODUDN� V|]OHúPHQLQ
WDPDPÕQÕQ�JHoHUVL]�VD\ÕOPDVÕ�LPNDQÕ�GD�DUWÕN�V|]NRQXVX�HGLOHPH\HFHNWLU
202��� %XQD� NDUúÕQ�� EXUDGD�� NDQXQL� D]DPL� KDGGH� LQGLUPH� LONHVLQLQ� �77.
P������K�NP��DQODPÕQGD�NXUDOODúWÕUÕOPÕú�ELU�PXWODNOÕNOD��\DQL�QRUPDWLI�ELU
JHUHNOLOL÷LQ� VRQXFX� RODUDN�� X\JXODQDPD\DFD÷Õ� VDYXQXOXUVD� �NL� EL]� EX
J|U�úWH\L]203���EX�GXUXPGD�%.�P����,,�K�NP���V|]NRQXVX�UHNDEHW�\DVD÷Õ
                                                          /�.
. �ùLPGL�\�U�UO�NWH�ROPD\DQ��������VD\ÕOÕ�7HEOL÷�P���G�K�NP��EDNÕPÕQGDQ�EX�J|U�úWH�$.62<�
V�����GQ������$\UÕFD�EN]��\XNDUÕGD��D��/�.
& � %N]�� \XNDUÕGD�GQ�� ���¶GH�*$8&+�6&+/8(3¶H� DWIHQ� \DSÕODQ� DoÕNODPDODU�� $QFDN�� RUDGD� GD
EHOLUWWL÷LPL]��]HUH��EX�\D]DUODU��D]DPL�KDGGH� LQGLUPH� LONHVLQLQ�PXWODN�ROPDGÕ÷ÕQÕ�� NDQXQL�D]DPL
KDGOHULQ�DúÕOPDVÕQGDQ�GR÷DQ�JHoHUVL]OLNOHUGH�GH� WDUDIODUÕQ� IDUD]L� LUDGHOHULQGHQ�KDUHNHWOH��D]DPL
KDGGL� LoHUHQ� LNDPH� ND\GÕQ� NDEXO�� \HULQH�� V|]OHúPHQLQ� WDPDPÕQÕQ� EDWÕO� VD\ÕODELOHFH÷LQL
EHOLUWPHNWHGLUOHU�/�. / � $NVL� J|U�ú� LoLQ� EN]�� \XNDUÕGD� GQ����¶GD�*$8&+�6&+/8(3¶H� DWIHQ� \DSÕODQ� DoÕNODPD�� %N]�
D\UÕFD�YH�|]HOOLNOH�KHPHQ�DúD÷ÕGD�GQ�����/�.�' �$]DPL�KDGGH�LQGLUPH�LONHVLQLQ�X\JXODQPDVÕQÕQ�JUXS�PXDIL\HWL�WHEOL÷OHULQGHNL�D]DPL�KDGOHUL
DúDQ� DQODúPDODU� EDNÕPÕQGDQ� QRUPDWLI� ELU� JHUHNOLOLN� WHúNLO� HGHPH\HFH÷L� úHNOLQGHNL
J|U�ú�P�]�Q�JHUHNoHOHUL� úX� úHNLOGH� |]HWOHQHELOLU��*UXS�PXDIL\HWLQLQ� ELUH\VHO�PXDIL\HWWHQ� WHN
IDUNÕ��ELULQFLVLQGH��5HNDEHW�.XUXOX¶QXQ�NHQGL�|QJ|UG�÷��úDUWODUÕ�WDúÕ\DQ�EHOLUOL�DQODúPD�W�UOHUL
EDNÕPÕQGDQ� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QGHNL� N�P�ODWLI� úDUWODUÕQ� JHUoHNOHúPLú� ROGX÷X
YDUVD\ÕPÕGÕU�� %|\OHFH� .XUXO¶XQ� oÕNDUWWÕ÷Õ� KHUKDQJL� ELU� JUXS� PXDIL\HWL� WHEOL÷LQGHNL� úDUWODUÕ
WDúÕ\DQ� YH� EX� WHEOL÷GH� WDQÕPODQDQ� W�UH� JLUHQ� DQODúPDODU�� V|]NRQXVX� YDUVD\ÕP� QHGHQL\OH�
WHEOL÷GHNL� NRúXOODUD� VDKLS� ROGXNODUÕ� DQGDQ� LWLEDUHQ� .DQXQ¶XQ� P��� K�NP�QGH� |QJ|U�OHQ
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PXDIL\HWWHQ�� SHúLQHQ�� D\UÕFD� ELU� .XUXO� NDUDUÕQD� JHUHN� ROPDNVÕ]ÕQ� YH� IDNDW� .DQXQ¶XQ� P���
K�NP�QGHNL� úDUWODUÕQ�YDUOÕ÷Õ�KDOLQGH�GH�JHUL�DOÕQPDN��]HUH� \DUDUODQÕUODU��%LUH\VHO�PXDIL\HWWH
LVH�� EDúYXUX� �]HULQH� .XUXO�� EDúYXUX� NRQXVX� DQODúPD\Õ� .DQXQ¶XQ� P��� K�NP�QGHNL� úDUWODU
EDNÕPÕQGDQ� |]HO� RODUDN� LQFHOHGLNWHQ� VRQUD� ELUH\VHO� ELU� LGDUL� LúOHPOH�� R� DQODúPDQÕQ� P��
K�NP�Q�Q�VRQXoODUÕQGDQ�PXDI�WXWXOPDVÕQD�NDUDU�YHULU��(÷HU�.XUXO��|UQH÷LQ��ELUH\VHO�PXDIL\HW
EDúYXUXVX�\DSÕOPÕú�RODQ�YH�oRN�oHúLWOL�UHNDEHW�VÕQÕUODPDODUÕ�LoHUHQ���\ÕO�V�UHOL�ELU�DQODúPDGDNL
V|]NRQXVX�VÕQÕUODPDODUGDQ�VSHVLILN�RODUDN�ELU�WDQHVLQLQ�NHQGLVLQLQ�|QJ|UG�÷��YH�úDUW�NRúWX÷X
EHOOL� ELU� úHNLOGH� GH÷LúWLULOPHVL� KDOLQGH� EX� DQODúPDQÕQ� .DQXQ¶XQ�P��� K�NP�QGHNL� N�P�ODWLI
úDUWODUÕ�JHUoHNOHúWLUHFH÷L�NDQÕVÕQD�YDUÕS�GD��DQODúPDGDNL�UHNDEHWL�NÕVÕWOD\ÕFÕ�ND\ÕWODUD�V|]NRQXVX
GH÷LúLNOL÷LQ� \DSÕOPDVÕ� úDUWÕ\OD�ELUH\VHO�PXDIL\HW� YHUGL÷LQL� DoÕNODUVD�� DQODúPDQÕQ�R� VÕQÕUODPDVÕ
KLoELU� úHNLOGH� RWRPDWLNPDQ� .XUXO¶XQ� |QJ|UG�÷�� úHNLOGH� GH÷LúWLULOPLú� ROPD]� �NL�� EXQD� X]DQ
V�UH\H� ED÷ODQPÕú� UHNDEHW� VÕQÕUODPDODUÕQÕQ� V�UHOHULQLQ� D]DOWÕOPDVÕQÕQ�.XUXO¶FD� úDUW� NRúXOPDVÕ
GXUXPX� GD� GDKLOGLU��� 7DUDIODU� \D� DQODúPDQÕQ� LOJLOL� K�NP�Q�� .XUXO¶XQ� LVWHGL÷L� úHNLOGH
GH÷LúWLUHUHN� PXDIL\HWWHQ� \DUDUODQÕUODU�� \D� GD� DQODúPD\Õ� GH÷LúWLUPH]OHU� YH� PXDIL\HWWHQ� GH
\DUDUODQDPD]ODU�� øúWH�� LúOHYVHO� EDNÕPGDQ� �DQODúPDODUÕ� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�Q�Q
VRQXoODUÕQGDQ� PXDI� WXWPD� DQODPÕQGD�� ELUH\VHO� PXDIL\HWWHQ� KLoELU� IDUNÕ� ROPD\DQ� JUXS
PXDIL\HWLQGH�GH��EX�LNLQFLVL�JHQHO�G�]HQOH\LFL�ELU�LGDUL�LúOHP�WHúNLO�HWVH�ELOH��EX�EDNÕPGDQ�IDUNOÕ
ELU�X\JXODPD\D�JLWPHN�P�PN�Q�GH÷LOGLU��1DVÕO�ELU�ELUH\VHO�PXDIL\HW�NDUDUÕQGD�\HU�DODQ�úDUWODU
WDUDI� WHúHEE�VOHULQ� EDúYXUX� NRQXVX� \DSWÕ÷Õ� DQODúPDQÕQ� NHQGLOL÷LQGHQ� ELU� SDUoDVÕ� KDOLQH
JHOPL\RUVD��D\QÕ�VRQXo�JUXS�PXDIL\HWL�WHEOL÷OHULQGH�\HU�DODQ�PXDIL\HW�NRúXOODUÕ�EDNÕPÕQGDQ�GD
V|]NRQXVXGXU�YH�EXQODUD�D]DPL�KDGOHUL� J|VWHULOHQ� UHNDEHW� VÕQÕUODPDODUÕ�GD�GDKLOGLU��.DOGÕ�NL�
KHUKDQJL� ELU� JUXS� PXDIL\HWL� WHEOL÷LQGHNL� úDUWODUD� X\PDGÕ÷Õ� LoLQ� EX� WHEOL÷LQ� VD÷ODGÕ÷Õ
PXDIL\HWWHQ� \DUDUODQDPD\DQ�ELU�DQODúPDQÕQ� WDUDIODUÕ� �WDUDIODUGDQ�KHU� LNLVL� YH\D� VDGHFH� ELUL��
V|]NRQXVX�DQODúPDQÕQ�ELUH\VHO�PXDIL\HW�DODELOPHVL�LoLQ�5HNDEHW�.XUXOX¶QD�EDúYXUPD�KDNNÕQD
VDKLSWLU��*UXS�PXDIL\HWL� WHEOL÷LQGH� \HU� DODQ� ELU� D]DPL� KDG� K�NP�Q�� �NRQXPX]� EDNÕPÕQGDQ�
������� VD\ÕOÕ� 7HEOL÷� P��� K�NP�QGHNL� UHNDEHW� \DVD÷Õ� V�UHVLQL�� DúPDVÕ� QHGHQL\OH� JUXS
PXDIL\HWLQGHQ� \DUDUODQDPD\DQ� ELU� DQODúPD� �YH\D� YH\D� ������� VD\ÕOÕ� 7HEOL÷¶LQ�P��� K�NP�QH
D\NÕUÕOÕN� KDOLQGH� ROGX÷X� JLEL�� ELU� DQODúPD� ND\GÕ�� LoLQ� ELUH\VHO� PXDIL\HW� DODELOPH� LPNDQ� YH
LKWLPDOL�� D÷ÕU� �KDUG�FRUH�� VÕQÕUODPDODU� LoHUPHOHUL� QHGHQL\OH� JUXS� PXDIL\HWLQGHQ
\DUDUODQDPD\DQ� DQODúPDODU� LoLQ� ELUH\VHO�PXDIL\HW� DOÕQDELOPHVL� LKWLPDOLQGHQ� GDKD� \�NVHNWLU�
'ROD\ÕVÕ\OD��JUXS�PXDIL\HWL�WHEOL÷OHULQGHNL�EX�W�U�KDGOHUL�DúDQ�VÕQÕUODPDODU�LoHUHQ�DQODúPDODUÕQ
WDUDIÕ�RODQ�WHúHEE�VOHULQ�ELUH\VHO�PXDIL\HWH�EDúYXUPD�LPNDQODUÕ��DQODúPDGD�\HU�DODQ�YH�WHEOL÷GH
J|VWHULOHQ�D]DPL� KDGGL� DúDQ� LOJLOL� ND\GÕQ� �D]DPL� KDGGH� LQGLUPH� LONHVL� JHUH÷LQFH�� DQODúPDQÕQ
\DSÕOGÕ÷Õ�DQGDQ�LWLEDUHQ�D]DPL�KDG��]HULQGHQ�NDUDUODúWÕUÕOPÕú�VD\ÕOGÕ÷Õ��NL��D]DPL�KDGGH�LQGLUPH
LONHVLQLQ� X\JXODQPDVÕQÕQ� DQODPÕ� EXGXU�� EN]�� 77.� P������� JHUHNoHVL\OH�� HQJHOOHQHPH]�� %X
DQODPGD�� 5HNDEHW� .XUXOX¶QXQ� JUXS� PXDIL\HW� WHEOL÷OHULQLQ� LúOHYOHUL� DUDVÕQD�� DúÕOPÕúODUVD
V|]OHúPH� ND\GÕ� \HULQH� JHoHFHN� VÕQÕUODU� LKGDV� HWPHN� JLEL� ELU� LúOHYLQ� GDKLO� HGLOPHPHVL� JHUHNLU
�D\QÕ�J|U�úWH�ø1$1��V�����YH�������%DúND�ELU�LIDGH\OH��5HNDEHW�.XUXOX¶QXQ�oÕNDUGÕ÷Õ�KHUKDQJL
ELU�JUXS�PXDIL\HWL�WHEOL÷LQGH��JUXS�PXDIL\HWLQGHQ�\DUDUODQGÕUPD�úDUWÕ�RODUDN��|QJ|U�OP�ú�RODQ
D]DPL�KDGOHULQ�LúOHYL\OH��77.�P�������K�NP�QGH�V|]��HGLOHQ�³«�VHODKL\HWOL�PDNDPODUÕQ�NDEXO
HWPLú� ROGX÷X´� HQ� \�NVHN� KDGOHULQ� LúOHYLQLQ� |]GHú� ROGX÷XQX� NDEXO� HWPHN�� NDQDDWLPL]FH�
P�PN�Q�GH÷LOGLU��5HNDEHW�.XUXOX¶QXQ�oÕNDUGÕ÷Õ�JUXS�PXDIL\HWL� WHEOL÷OHUL�� VDGHFH������� VD\ÕOÕ
.DQXQ¶D� D\NÕUÕ� ROGXNODUÕ� LoLQ� D\QÕ� .DQXQ¶XQ� P���� K�NP�� JHUH÷LQFH� JHoHUVL]� RODQ
DQODúPDODUÕQ�� WHEOL÷GHNL� úDUWODUÕ� WDúÕ\RUODUVD� PXDIL\HWWHQ� \DUDUODQPDODUÕQÕ� YH� EXQXQ
QHWLFHOHULQGHQ�ELUL�RODUDN�GD�P����K�NP�QGHNL�JHoHUVL]OLNWHQ�NXUWXOPDODUÕQÕ�VD÷ODU��7HEOL÷OHUH
EXQXQ� GÕúÕQGD� ELU� LúOHY� \�NOHQHPH]�� %|\OHFH� ������ VD\ÕOÕ� .DQXQ¶XQ� P��� K�NP�Q�Q� QLWHOLN
LWLEDUÕ\OD� 77.� P������ K�NP�� NDSVDPÕQGDNL� \DVDNOD\ÕFÕ� WLFDUL� K�N�POHUGHQ� ELUL� NLVYHVLQH
E�U�QG�÷�Q�Q� YH�5HNDEHW� .XUXOX� JUXS�PXDIL\HWL� WHEOL÷OHULQLQ� G�]HQOHGL÷L� LOLúNLOHULQ� �QLWHOLN
LWLEDUÕ\OD��77.�P������K�NP�Q�Q�NDSVDPÕQGDNL�LúOHUGHQ�ROGX÷XQXQ�NDEXO��KDOLQGH�ELOH��NL�EX
GD� D\UÕ� ELU� WDUWÕúPD� NRQXVXGXU��� D]DPL� KDGGH� LQGLUPH� LONHVLQLQ� .XUXO� WHEOL÷OHULQGHNL� D]DPL
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ND\GÕ\OD� LOJLOL� RODUDN� WDPDPHQ� �\DQL� D\QHQ� ODI]ÕQÕQ� |QJ|UG�÷�� úHNLOGH�
X\JXODPD� DODQÕ� EXODFDNWÕU�� .H]D�� |UQH÷LQ�� ELU� VHoLFL� GD÷ÕWÕP
DQODúPDVÕQGD�� ������� VD\ÕOÕ� 7HEOL÷¶LQ� P��� K�NP�QGHNL� NDUD� OLVWHGH
EXOXQPD\DQ�ED]Õ� UHNDEHWL�VÕQÕUOD\ÕFÕ�ND\ÕWODUÕQ�\DQÕQGD�GD÷ÕWÕFÕ\D�ELU�GH
VSHVLILN� RODUDN� EHOLUOHQPLú� UDNLS� VD÷OD\ÕFÕODUÕQ� �U�QOHULQL� VDWPDPD
\�N�PO�O�÷�� \�NOHQPLúVH�� EX� \�N�PO�O�÷�Q� \RO� DoWÕ÷Õ� JHoHUVL]OLN
EDNÕPÕQGDQ� GD� %.� P����,,� K�NP�Q�Q� WDPDPÕ\OD� �ODI]ÕQÕQ� |QJ|UG�÷�
úHNLOGH��X\JXODQPDVÕQGD�KHUKDQJL�ELU�WHUHGG�W�\DúDQPD\DFDNWÕU�

������� VD\ÕOÕ� 7HEOL÷� P��� K�NP�QGHNL� G�]HQlemenin yol
DoDELOHFH÷L� LNLQFL� LKWLPDO� LVH�� ELU� GLNH\� DQODúPDGD� \HU� DODQ� YH� 7HEOL÷¶LQ
P���K�NP�QH�D\NÕUÕ�RODQ�ELU�\�N�PO�O�N�LOH�\LQH�DQODúPDGD�\HU�DODQ��YH
7HEOL÷¶LQ�P��� K�NP�QGHNL� NDUD� OLVWH\H� GH� JLUPH\HQ�� EDúND� ELU� UHNDEHWL
VÕQÕUOD\ÕFÕ� ND\ÕW� �YH\D� ND\ÕWODU�� DUDVÕQGD� �GR÷UXGDQ�� ELU� ED÷ODQWÕQÕQ
EXOXQPDVÕ�GXUXPXGXU��gUQH÷LQ��VD÷OD\ÕFÕ��6��LOH�DOÕFÕ��$��DUDVÕQGD����\ÕO
P�GGHW�LoLQ�\DSÕODQ���$�¶\D��6��NDUúÕVÕQGD��V|]OHúPHQLQ�\DSÕOGÕ÷Õ�WDULKWHQ
LWLEDUHQ�� �� \ÕOOÕN� ELU� UHNDEHW� \DVD÷Õ� �UHNDEHW� HWPHPH� \�N�PO�O�÷�)
\�NOH\HQ� ELU� GD÷ÕWÕP� DQODúPDVÕQGD� \HU� DODQ� �YH� �6�¶QLQ� �VÕQÕUODUÕ
GDKLOLQGH�� VRQ� NXOODQÕFÕ\D� VDWÕú� \DSPDPD\Õ� YH� EDúND� WHúHEE�VOHUH
GLVWULE�W|UO�N�KDNNÕ�YHUPHPH\L��$��NDUúÕVÕQGD�WDDKK�W�HWWL÷L��ELU�P�QKDVÕU
E|OJH�ND\GÕQÕQ�� V|]OHúPHQLQ� \DSÕOPDVÕQGDQ� VRQUDNL� �¶QFL� \ÕOÕQ� VRQXQGD
RUWDGDQ� NDONDFD÷Õ� NDUDUODúWÕUÕOPÕú� LVH� GXUXP� EXGXU�� *HUoHNWHQ� EX
LKWLPDOGH��V|]OHúPHQLQ�0.�P���K�NP�QH�oHUoHYHVLQGH�\RUXPX�P�QKDVÕU
E|OJH� ND\GÕQÕQ� UHNDEHW� \DVD÷ÕQÕQ� GHYDPÕQD� ED÷ODQGÕ÷Õ� QHWLFHVLQL
GR÷XUDFD÷ÕQD� J|UH�� UHNDEHW� \DVD÷ÕQÕQ� JHoHUVL]OL÷L� P�QKDVÕU� E|OJH
ND\GÕQÕ� GD� HWNLOH\HFHN� YH� \XNDUÕGD� ELU� |QFHNL� SDUDJUDIWD� \DSWÕ÷ÕPÕ]
GH÷HUOHQGLUPHOHU�� EX� VHIHU�� V|]OHúPHQLQ� EX� LNL� ND\GÕ� EDNÕPÕQGDQ� �\LQH
EHQLPVHQHFHN�J|U�úH�J|UH�LNL�LKWLPDOOL�RODUDN��\DSÕODFDNWÕU��%|\OHFH��H÷HU
ELULQFL� J|U�ú� NDEXO� HGLOHFHN� ROXUVD�� V|]NRQXVX� V|]OHúPHGH�� KHP� �$�
DOH\KLQH� NDUDUODúWÕUÕOPÕú� RODQ� UHNDEHW� \DVD÷ÕQÕQ� �D]DPL� KDGGH� LQGLULP
LONHVL�X\JXODQPDN�VXUHWL\OH����\ÕOÕ�DúDQ�NÕVPÕQÕQ�JHoHUVL]OL÷L��KHP�GH�EX
ND\GÕQ� JHoHUVL]OL÷LQH� ED÷OÕ� RODUDN� �$�� OHKLQH� NDUDUODúWÕUÕOPÕú� RODQ
P�QKDVÕUOÕN� ND\GÕQÕQ� �� \ÕOOÕN� NÕVPÕQÕQ� K�N�P� LIDGH� HWPHPHVL� NDEXO
                                                                                                                                              
KDGOHUL�DúDQ�DQODúPDODUD�NXUDOODúWÕUÕOPÕú�PXWODNOÕNOD�X\JXODQPDVÕ�JHUHNWL÷L�V|\OHQHPH]��%XQD
NDUúÕQ��VRPXW�ELU�ROD\GD��RUWD\D�oÕNDQ�X\XúPD]OÕN��]HULQH�|Q�QH�E|\OH�ELU�JHoHUVL]OLN�PHVHOHVL
JHOHQ� KDNLPLQ�� 0.� P��� K�NP�� oHUoHYHVLQGH� YH� VRPXW� ROD\ÕQ� NRúXOODUÕ� QHGHQL\OH�� VRPXW
V|]OHúPHQLQ� WHEOL÷GHNL� D]DPL� KDGGL� DúDQ� YH� KDNNÕQGDNL� ELUH\VHO�PXDIL\HW� WDOHEL� GH� .XUXO¶FD
UHGGHGLOPLú� RODQ� ELU� K�NP�Q��� JUXS� PXDIL\HWL� WHEOL÷LQGHNL� D]DPL� KDG� oHUoHYHVLQGH� D\DNWD
WXWPD��V|]NRQXVX�ND\GÕQ�VDGHFH�EX�KDGGL�DúDQ�NÕVPÕQÕ�JHoHUVL]�VD\PD�YH�³EX�GXUXP�ELOLQVH\GL
V|]OHúPH�\DSÕOPD]GÕ´�úHNOLQGHNL�ELU�VDYXQPD\Õ�GD�GLNNDWH�DOPDPD�\HWNLVLQH�VDKLS�ROGX÷X�NDEXO
HGLOHELOLU�
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edilecek204��EXQD�NDUúÕQ�D]DPL�KDGGH�LQGLUPH�LONHVLQLQ�.XUXO�WHEOL÷OHULQGH
|QJ|U�OHQ� KDGOHU� EDNÕPÕQGDQ� X\JXODQDPD\DFD÷Õ� J|U�ú�� EHQLPVHQLUVH�
\D� KHU� LNL� V|]OHúPH� ND\GÕ� GD� �V|]OHúPHQLQ� JHUL� NDODQ� NÕVPÕ� D\DNWD
NDOPDN� �]HUH�� W�P�\OH� JHoHUVL]� VD\ÕODFDN� \D� GD� %.� P����,,� F��
K�NP�Q�Q� ODI]Õ� D\QHQ� X\JXODQPDN� VXUHWL\OH� V|]OHúPHQLQ� WDPDPÕQÕQ
JHoHUVL]�ROGX÷X�NDEXO�HGLOHFHNWLU 205.

�� *HoHUVL]OL÷LQ�'�U�VWO�N�.XUDOÕ�dHUoHYHVLQGH6ÕQÕUODQGÕUÕOPDVÕ�+DNNÕQGD
0HGHQL� .DQXQ¶XQ� P��� K�NP�QGH� G�]HQOHQPLú� RODQ� ³G�U�VWO�N

NXUDOÕ� YH�KDNNÕQ�N|W�\H�NXOODQÕOPDVÕ� \DVD÷Õ´QÕQ�� ����� VD\ÕOÕ� .DQXQ�P��
K�NP�QH�D\NÕUÕ�V|]OHúPHOHULQ�JHoHUVL]OL÷LQLQ�LOHUL�V�U�OPHVL�RODQD÷Õ�YH�EX
JHoHUVL]OL÷LQ� VRQXoODUÕQÕQ� X\JXODPD� DODQÕQÕQ� NDSVDPÕ� EDNÕPÕQGDQ� GD
|QHP�WDúÕGÕ÷Õ�NXúNXVX]GXU��'ROD\ÕVÕ\OD�������VD\ÕOÕ�.DQXQ¶D�D\NÕUÕOÕNWDQ
ND\QDNODQDQ� JHoHUVL]OL÷LQ� X\JXODPD� DODQÕQÕQ� 0.� P��� K�NP�
oHUoHYHVLQGH�EHOOL�VÕQÕUODPDODUD�WDEL�RODELOHFH÷L��|]HOOLNOH�GH�������VD\ÕOÕ
.DQXQ� P��� K�NP�QH� D\NÕUÕ� ELU� V|]OHúPHQLQ� V�UHNOL� ERUo� LOLúNLVL
ROXúWXUPDVÕ� KDOLQGH� JHoHUVL]OL÷H� ED÷ODQDQ� VRQXoODUÕQ� �VRPXW� LOLúNLQLQ
|]HOOLNOHUL� oHUoHYHVLQGH� YH� EX� |]HOOLNOHU� JHUH÷LQFH�� LOHUL\H� HWNLOL� RODUDN
X\JXODQPDVÕQÕQ� JHUHNHELOHFH÷L� YH\D� ����� VD\ÕOÕ� .DQXQ¶XQ� |QJ|UG�÷�
PXDIL\HW� VLVWHPL� QHGHQL\OH� RUWD\D� oÕNDQ� JHoHUVL]OL÷LQ� ]DPDQOD� LOLúNLVL
GLNNDWH� DOÕQDUDN� ED]Õ� GXUXPODUGD� EX� JHoHUVL]OL÷LQ� LOHUL� V�U�OPHVLQLQ
�|UQH÷LQ� JHo� ELOGLULOPHNOH� ELUOLNWH� ELUH\VHO� PXDIL\HW� DOPÕú� RODQ� YH� IDNDW
PXDIL\HWWHQ� GH� ELOGLULP� WDULKLQGHQ� LWLEDUHQ� \DUDUODQGÕ÷Õ� LoLQ� EX� WDULKWHQ
LWLEDUHQ� JHoHUVL]OLNWHQ� NXUWXODQ� ELU� V|]OHúPHQLQ� V|]NRQXVX� WDULKWHQ
|QFHNL� JHoHUVL]OL÷LQLQ� LOHUL� V�U�OPHVLQLQ�� KDNNÕQ� N|W�\H� NXOODQÕOPDVÕ
VD\ÕODELOHFH÷L� úHNOLQGH� GRNWULQGH� DoÕNODQDQ� J|U�úOHULQ206 isabetinin
WDUWÕúPD�GÕúÕ�ROGX÷X�DoÕNWÕU�

                                                          /�.�- �%X�GXUXPGD�GD�ELU�³GH÷LúWLULOPLú�NÕVPL�JHoHUVL]OLN´�X\JXODPDVÕ�V|]NRQXVXGXU��$QFDN�EXUDGDNL
GH÷LúWLULOPLú� NÕVPL� JHoHUVL]OLN�� D\QÕ� ]DPDQGD� ³JHQLúOHWLOPLú� NÕVPL� JHoHUVL]OLN´� �³HUZHLWHUWH
7HLOXQJ�OWLJNHLW´���EN]��KHPHQ�DúD÷ÕGD�GQ������X\JXODPDVÕQD�GD�JLUPHNWHGLU�/�. 0 �%|\OH�ELU�GXUXPGD��WDUDIODUÕQ��G�U�VW�YH�GR÷UX�GDYUDQPDODUÕ�KDOLQGH�VDKLS�RODFDNODUÕ��IDUD]L
LUDGHOHULQGHQ�KDUHNHWOH��NDQXQD�D\NÕUÕ�ROGX÷X� LoLQ�JHoHUVL]�RODQ� NÕVPÕQ� \DQÕVÕUD� �EX� NÕVÕPOD�ELU
DQODPGD�ED÷ODQWÕOÕ�RODQ��GL÷HU�NÕVPÕQ�JHoHUVL]�RODFD÷Õ�YH� IDNDW� V|]OHúPHQLQ�EXQODU�GÕúÕQGD�JHUL
NDODQ�NÕVPÕQÕQ�JHoHUVL]�VD\ÕOPD\DFD÷Õ�J|U�ú��LoLQ�EN]��*$8&+�6&+/8(3��1R������V�����/�.
1 � %N]�� EX� NRQXGD�6$1/,�� V����� YG�� YH� D\UÕFD� \XNDUÕGD�GQ���¶GD� ILLOL� V|]OHúPH� LOLúNLVL� LOH� LOJLOL
RODUDN� \DSÕODQ� DoÕNODPDODU�� gWH� \DQGDQ�� 5$� P���� ���¶H� D\NÕUÕOÕN� QHGHQL\OH� P���� ���¶GHNL
JHoHUVL]OL÷LQ� LOHUL� V�U�OPHVL� �³(XUR�GHIHQFH´�� EDNÕPÕQGDQ�� ³UHNDEHW� KXNXNX� WHNQL÷LQH
GD\DQÕODUDN�V|]OHúPH�\�N�PO�NOHULQLQ�LIDVÕQGDQ�NDoÕQÕOPDVÕ�KDOLQGH�SDFWD�VXQW�VHUYDQGD�LONHVLQLQ
HWNLVL´�KDNNÕQGD�EN]��:+,6+��V�����YG��YH�RUDGD�]LNUHGLOHQ�\DUJÕVDO�NDUDUODU�
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9� 6218d
�gQFHNL�E|O�POHUGH�\DSÕODQ� W�P�GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD������

VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕOÕN�QHGHQL\OH�RUWD\D�oÕNDQ�JHoHUVL]OLN�YH
EX� JHoHUVL]OL÷LQ� |]HOOLNOHUL� EDNÕPÕQGDQ� EHQLPVHGL÷LPL]� \DNODúÕP�
DúD÷ÕGDNL�úHNLOGH�|]HWOHQHELOLU�
1. %XUDGDNL�JHoHUVL]OLN�VRQXFD�LOLúNLQ�ELU�WDNGLU�\HWNLVLQLQ�NXOODQÕOPDVÕ\OD
devreye giren bir geçersizlik (yani teknik anlamda bir takdiri geçersizlik)
GH÷LOGLU�� ����� VD\ÕOÕ� .DQXQ¶XQ� P��� K�NP�QH� D\NÕUÕOÕ÷ÕQ� ELU� úDUWÕ� RODQ
UHNDEHWL� VÕQÕUODPD� keyfiyetinin bir unsuru olarak hissedilir olma� úDUWÕQÕQ
EHOLUOHQPHVL� EDNÕPÕQGDQ� WDNGLUL� ELU� GH÷HUOHQGLUPHQLQ� YDUOÕ÷ÕQGDQ� V|]
HGLOHELOLUVH� GH�� JHoHUVL]OL÷LQ� EXQGDQ� KDUHNHWOH� WDNGLUL� JHoHUVL]OLN� RODUDN
QLWHOHQGLULOPHVL�EX�NDYUDPÕQ�NDSVDPÕQÕ�JHQLúOHWHQ�ELU� WHUPLQRORMLN� WHUFLK
olmaktan öteye gitmez.

2. $GOL� PDKNHPHOHULQ� ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕOÕNWDQ
ND\QDNODQDQ�JHoHUVL]OL÷LQ�QHGHQL�RODQ�UHNDEHWL�VÕQÕUODPD�NH\IL\HWLQL�WDNGLU
YH� WHVSLW� HWPH� \HWNLVLQLQ� EXOXQPDGÕ÷ÕQÕ� YH� PDKNHPHOHULQ� 5HNDEHW
.XUXOX¶QXQ� EX� NRQXGDNL� QLKDL� NDUDUÕQÕ� HOGH� HWPHGHQ� NDUDU
YHUHPH\HFHNOHULQL� LOHUL� V�UPHN� P�PN�Q� GH÷LOGLU�� 'H� OHJH� IHUHQGD�� adli
PDKNHPHOHUH� 5HNDEHW� .XUXOX¶QXQ� UHVPL� ELOLUNLúLOL÷LQH� EDúYXUPD
]RUXQOXOX÷X�JHWLULOHELOLU�
3. �����VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�V|]OHúPHOHULQ�D\QÕ�.DQXQ¶XQ
P���� K�NP�QGH� EHOLUWLOHQ� JHoHUVL]OL÷LQLQ�� KLoELU� D\ÕUÕP� \DSÕOPDNVÕ]ÕQ�
NDQXQD� D\NÕUÕOÕN� QHGHQL\OH� YH� %.�P������� K�N�POHUL� oHUoHYHVLQGH�� KHU
]DPDQ�EXWODQ�ROXúWXUGX÷X�úHNOLQGHNL�J|U�ú��SD\ODúPDN�P�PN�Q�GH÷LOGLU�
4. ����� VD\ÕOÕ� .DQXQ¶XQ�P��� K�NP�QGHNL� N�P�ODWLI� úDUWODUÕ� WDúÕ\DQ� YH
KHQ�]�KDNNÕQGD�ELU�PXDIL\HW� NDUDUÕ� GD� YHULOPHPLú� RODQ� ELU� V|]OHúPHQLQ
D\QÕ� .DQXQ¶XQ�P��� K�NP�� NDUúÕVÕQGDNL� GXUXPX� QHGHQL\OH� RUWD\D� oÕNDQ
JHoHUVL]OL÷L�DVNÕGD�JHoHUVL]OLN�RODUDN�QLWHOHQGLULOHELOLU� YH�KDWWD�EX�DVNÕGD
JHoHUVL]OL÷LQ�ELU�QRNVDQOÕN�KDOLQH�WHNDE�O�HWWL÷LQLQ�NDEXO�HGLOHELOPHVL�GDKL
mümkündür.

5. �����VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�ROXS�P���K�NP�QGHNL�úDUWODUÕ
GD�WDúÕPDGÕ÷Õ�LoLQ�PXDIL\HW�DOPDPDVÕ�JHUHNHQ�V|]OHúPHOHULQ�JHoHUVL]OL÷L
�GH��� .DQXQ¶XQ� PXDIL\HWLQ� JHUL� DOÕQPDVÕQÕQ� ]DPDQ� EDNÕPÕQGDQ� HWNLVL
KDNNÕQGD� \DSWÕ÷Õ� QRUPDWLI� WHUFLKOHU� JHUH÷LQFH�� EXWODQ� NDYUDPÕQÕQ
VÕQÕUODUÕQÕ� DúDQ� NHQGLQH� |]J�� �VXL� JHQHULV�� ELU� QLWHOLN� WDúÕPDNWDGÕU� �YH
hatta muafiyet verilmeden önceki belli bir zaman kesiti için düzelebilme
LKWLPDOL�oHUoHYHVLQGH��GDKD�]L\DGH��DVNÕGD�JHoHUVL]OL÷H�\DNODúPDNWDGÕU��
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6. ����� VD\ÕOÕ� .DQXQ� P��� K�NP�QH� D\NÕUÕOÕN� QHGHQL\OH� RUWD\D� oÕNDQ
DVNÕGD� �YH\D� KHPHQ� \XNDUÕGDNL� �� QXPDUDOÕ� DoÕNODPDGDNL� VXL� JHQHULV�
JHoHUVL]OLN�� EDúODQJÕoWDQ� LWLEDUHQ� YH� NHQGLOL÷LQGHQ� ROXúDQ�� KHUNHV
WDUDIÕQGDQ�LOHUL�V�U�OHELOHFHN��KHUNHV�LoLQ�HWNLOL�YH�KDNLP�WDUDIÕQGDQ�UH¶VHQ
GLNNDWH�DOÕQDFDN�ELU�JHoHUVL]OLNWLU�
7. +DNNÕQGDNL� PXDIL\HW� WDOHEL� .XUXO¶FD� UHGGHGLOHQ� YH\D� PXDIL\HWL
.XUXO¶FD�������VD\ÕOÕ�.DQXQ�P����E�YH�F�EHQGOHULQH�J|UH��JHUL�DOÕQDQ�KHU
V|]OHúPHQLQ� JHoHUVL]OL÷L� V|]NRQXVX� .XUXO� LúOHPOHUL\OH� ELUOLNWH� JHoPLúH
HWNLOL� ROPDN� �YH� IDNDW� JHoPLúH� HWNLVL� IDUNOÕ� GXUXPODUGD� IDUNOÕ� WDULKOHUH
WHNDE�O� HWPHN�� �]HUH� NHVLQ� ELU� QLWHOLN� �NHVLQ� JHoHUVL]OLN� |]HOOL÷L�
ND]DQDFD÷ÕQGDQ�������VD\ÕOÕ�.DQXQ¶XQ�JHWLUGL÷L� VLVWHP� LoHULVLQGH��NHVLQ
JHoHUVL]�V|]OHúPHOHU��ELUH\VHO�PXDIL\HWL� UHGGHGLOPLú�YH\D�PXDIL\HWL�JHUL
DOÕQPÕú�RODQ�V|]OHúPHOHUGLU�
8. %.� P����,,¶GH� JHWLULOPLú� RODQ� G�]HQOHPH� ����� VD\ÕOÕ� .DQXQ� P��
K�NP�QH�D\NÕUÕ�V|]OHúPHOHULQ�JHoHUVL]OL÷L�EDNÕPÕQGDQ�GD�X\JXODPD�DODQÕ
EXODELOHFH÷L� JLEL�� GRNWULQGH� NÕVPL� JHoHUVL]OLNOH� LOJLOL� RODUDN� JHOLúWLULOHQ� YH
LQFHOHQHQ� �GH÷LúWLULOPLú� NÕVPL� JHoHUVL]OLN�� JHQLúOHWLOPLú� NÕVPL� JHoHUVL]OLN
vb.)�NDYUDP�YH�NXUXPODUÕQ������VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕOÕNWDQ
ND\QDNODQDQ� JHoHUVL]OLNWH� GH� GLNNDWH� DOÕQPDVÕ� V|]NRQXVX� RODELOLU�� %X
oHUoHYHGH�GLNH\�DQODúPDODUÕQ�|]HO�ELU�|QHPL�YDUGÕU��'LNH\�DQODúPDODU�EX
DoÕGDQ� GH÷HUOHQGLULOLUNHQ�� LOJLOL� JUXS� PXDIL\HWL� WHEOL÷OHULQGHNL� K�N�POHUH�
5HNDEHW�.XUXOX¶QD�.DQXQ¶OD�WDQÕQDQ�J|UHY�YH�\HWNLOHULQ�VÕQÕUÕQÕ�]RUOD\DQ
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9. �����VD\ÕOÕ�.DQXQ�P���K�NP�QH�D\NÕUÕ�V|]OHúPHOHULQ�JHoHUVL]OL÷LQLQ
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*ø5øù
%LUOHúPH� YH� GHYUDOPDODUÕQ� SL\DVDGDNL� UHNDEHW� NRúXOODUÕQÕ� QH

úHNLOGH� HWNLOH\HFH÷LQL� GR÷UX� ELU� úHNLOGH� GH÷HUOHQGLUHELOPHN� DoÕVÕQGDQ
ELUOHúPH� WDUDIODUÕQÕQ� E�\�NO�NOHULQLQ� |Oo�OPHVL� JHUHNPHNWHGLU�� %X
E�\�NO�NOHULQ� |Oo�OPHVL� JHQHOOLNOH� FLUR� \ROX\OD� ROPDNWDGÕU�� &LUR� LOJLOL
WHúHEE�VOHULQ�ELU�|QFHNL�PDOL�\ÕOGD�PDO�YH�KL]PHW�VDWÕúÕQGDQ�HOGH�HWWLNOHUL
gelirleri ifade etmektedir.

&LUR�HúLNOHUL��ELUOHúPHOHULQ�NRQWURO��NRQXVXQGDNL�\HWNLQLQ�7RSOXOXN
LOH� �\H� �ONHOHU� DUDVÕQGDNL� GD÷ÕOÕPÕQGD� EHOLUOH\LFL� ELU� UROH� VDKLSWLU�
dDOÕúPDQÕQ� ,�QXPDUDOÕ� E|O�P�QGH�$%¶GH�ELUOHúPHOHULQ�NRQWURO�QH� LOLúNLQ
G�]HQOHPHOHUGH� FLURQXQ� \HULQH� GH÷LQLOGLNWHQ� VRQUD� ,,� QXPDUDOÕ� E|O�PGH
EX� \HWNL� GD÷ÕOÕP� NRQXVXQD� \HU� YHULOPLúWLU�� %LU� ELUOHúPHQLQ� �YH\D
GHYUDOPDQÕQ�� 7RSOXOXN� ER\XWX� ROXS� ROPDGÕ÷ÕQD� NDUDU� YHUPHN� LoLQ
|QFHOLNOH� FLUR� HúLNOHULQH� EDNÕOPDNWD�� GDKD� VRQUD� JHUHNOL� UHNDEHW� WHVWOHUL
\ROX\OD� NDSVDPD� JLUHQ� LúOHPOHULQ� RUWDN� SD]DUOD� X\XPOX� ROXS� ROPDGÕ÷Õ
incelenmektedir.

,,,� QXPDUDOÕ� E|O�PGH� �������� VD\ÕOÕ� ³7HúHEE�VOHU� $UDVÕ
<R÷XQODúPDODUÕQ� .RQWURO�� +DNNÕQGD� 7�]�N´H� �NÕVDFD� ����� VD\ÕOÕ
%LUOHúPH� 7�]�÷��� LOLúNLQ� JHQHO� ELU� DoÕNODPD� \DSÕOGÕNWDQ� VRQUD� FLUR\D
LOLúNLQ� �� YH� �� QFL� PDGGHOHU� D\UÕQWÕOÕ� RODUDN� DoÕNODQPÕúWÕU�� %X� HVQDGD�
PDGGHOHUGH� JHoHQ� ED]Õ� NDYUDPODUÕQ� QH� úHNLOGH� DQODúÕOPDVÕ� JHUHNWL÷L
�]HULQGH�GH�GXUXOPXúWXU��%XQODUÕQ�HQ�|QHPOLOHUL�ROD÷DQ�IDDOL\HW��QHW�FLUR�
LOJLOL� PDOL� \ÕO�� FLURQXQ� FR÷UDIL� GD÷ÕOÕPÕ� YE�GLU�� %X� NDYUDPODU� 9� QXPDUDOÕ
E|O�PGH�\HU�DODQ� ³&LURQXQ�+HVDSODQPDVÕ�+DNNÕQGD�7HEOL÷´L207 (bundan
E|\OH� &LUR� 7HEOL÷L� RODUDN� DQÕODFDN�� GR÷UX� ELU� úHNLOGH� \RUXPOD\DELOPHN
DoÕVÕQGDQ�GD�JHUHNOL�RODFDNWÕU�
                                                          B � 5HNDEHW� .XUXPX� 8]PDQÕ�� %X� PDNDOHGH� \HU� DODQ� J|U�úOHU�� 5HNDEHW� .XUXPX¶QXQ� J|U�úOHUL
ROPD\ÕS��\D]DUÕQ�NHQGL�J|U�úOHULGLU�/�.�2 �2-������&������
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&LUR� WHVWLQLQ� X\JXODQPDVÕ� DoÕVÕQGDQ� |QFHOLNOH� ³LOJLOL� WHúHEE�V´�Q
GR÷UX� ELU� úHNLOGH� EHOLUOHQPHVL� JHUHNPHNWHGLU�� øOJLOL� WHúHEE�V� NDYUDPÕQD
,9���� QXPDUDOÕ� E|O�PGH� GH÷LQLOPLúWLU�� øOJLOL� WHúHEE�V�Q� D\ÕUÕFÕ� |]HOOL÷L
ED÷ÕPVÕ]�ELU�HNRQRPLN�YDUOÕN�ROPDVÕGÕU��\DQL�WHúHEE�V�Q�\DVDO�úHNOLQGHQ
]L\DGH�IRQNVL\RQHO�YDUOÕ÷Õ�|QHP�DU]�HWPHNWHGLU��%X�QHGHQOH�ELU�WHúHEE�V�
V|]� NRQXVX� YDUOÕ÷ÕQ� HNRQRPLN� ED÷ÕPVÕ]OÕ÷Õ� EXOXQXS� EXOXQPDPDVÕQD
ED÷OÕ�RODUDN��WHN�ELU�úLUNHW��ELU�úLUNHWOHU�JUXEX��ELU�RUWDN�JLULúLP��ELU�RUWDNOÕN
YH\D� ELU� ELUH\� RODELOLU�� %LU� \R÷XQODúPDGDNL� LOJLOL� WHúHEE�V� ³øOJLOL
7HúHEE�VOHU� .DYUDPÕ� +DNNÕQGD� 7HEOL÷´208� LQ� �EXQGDQ� VRQUD� øOJLOL
7HúHEE�VOHU� 7HEOL÷L� RODUDN� DQÕODFDN�� �� QF�� SDUDJUDIÕQD� J|UH�� JHQHO
DQODPÕ\OD�� ELUOHúHQ� \D� GD� GHYUDODQ� YH� GHYUDOÕQDQ� WDUDIODUGÕU�� �� QFL
SDUDJUDIWD� GD�� LOJLOL� WHúHEE�VOHULQ� ELU� ELUOHúPH� YH\D� NRQWURO�Q
GHYUDOÕQPDVÕ� LúOHPLQH� GR÷UXGDQ� NDWÕODQODU� ROGX÷X� LIDGH� HGLOPLúWLU�� ,9���
QXPDUDOÕ� E|O�PGH� LVH� oHúLWOL� W�UGHNL� WHúHEE�V� YH� LúOHPOHUGH� FLURQXQ� QH
úHNLOGH�KHVDSODQDFD÷Õ��]HULQGH�GXUXOPXúWXU�

9� 1ROX� E|O�P� LVH� E�W�Q�\OH� &LUR� 7HEOL÷L¶QLQ� K�N�POHULQH
D\UÕOPÕúWÕU�� &LUR� 7HEOL÷L¶QLQ� K�N�POHUL� NRQXPX]� DoÕVÕQGDQ� E�\�N� |QHP
DU]�HWWL÷LQGHQ�PHWQLQ�WDP�oHYLULVL�\ROXQD�JLGLOPLúWLU�

6RQ� E|O�PGH� LVH� FLUR� HúLNOHUL� YH� SL\DVD� SD\ODUÕQD� LOLúNLQ� RODUDN
7�UNL\H� X\JXODPDVÕQD� GH÷LQLOPLú�� .RPLV\RQ� X\JXODPDODUÕ� �\H� �ONHOHU
ED]ÕQGDNL�X\JXODPDODU�DoÕVÕQGDQ�GD�\RO�J|VWHULFL�ROGX÷X� LoLQ�D\UÕFD��\H
�ONH�X\JXODPDODUÕQD�\HU�YHULOPHPLúWLU�

2OGXNoD� NDSVDPOÕ� ELU� DUDúWÕUPD\Õ� JHUHNWLUPHVL� QHGHQL\OH
oDOÕúPDPÕ]GD� ID]ODFD� \HU� YHULOHPHPLú� ELU� NDYUDP� ³LOJLOL� SD]DU´
NDYUDPÕGÕU��%D]Õ��ONHOHUGH��LOJLOL�WHúHEE�VOHULQ�E�\�NO�NOHUL�KDNNÕQGD�GDKD
GR÷UX� ELU� ELOJL� HGLQHELOPHN� DoÕVÕQGDQ� FLUR� HúL÷LQLQ� \DQÕ� VÕUD� SL\DVD
SD\ODUÕQD�GD�EDNÕODELOPHNWHGLU��EX�GXUXPGD�LOJLOL�SD]DU�SD\ÕQÕQ�KDQJL�LOJLOL
SD]DU� LWLEDUÕ\OD� KHVDSODQDFD÷Õ� |QHP� ND]DQPDNWDGÕU�� %HOoLND�� )UDQVD�
<XQDQLVWDQ��3RUWHNL]�� øVSDQ\D�YH� øQJLOWHUH¶GHNL�ELUOHúPH� LQFHOHPHOHULQGH
PXWODN� GH÷HUH� GD\DQDQ� FLUR� HúLNOHULQLQ� \DQÕVÕUD� EX� W�U� ELU� SL\DVD� SD\Õ
HúL÷L�GH�EXOXQPDNWDGÕU��7�UNL\H¶GH�GH�³�����VD\ÕOÕ�5HNDEHWLQ�.RUXQPDVÕ
+DNÕQGD� .DQXQ´� D� LVWLQDGHQ� oÕNDUÕODQ� ������� VD\ÕOÕ� 7HEOL÷¶LQ� �� QFL
PDGGHVL� �� QFL� IÕNUDVÕQGD� ³««ELUOHúPH� YH\D� GHYUDOPD\Õ� JHUoHNOHúWLUHQ
WHúHEE�VOHULQ�� �ONHQLQ� WDPDPÕQGD� YH\D� ELU� E|O�P�QGH� LOJLOL� �U�Q
SL\DVDVÕQGD�� WRSODP�SD]DU�SD\ODUÕQÕQ, SL\DVDQÕQ����¶LQL�DúPDVÕ halinde
YH\D� EX� RUDQÕ� DúPDVD� ELOH� WRSODP� FLURODUÕQÕQ� \LUPLEHú� WULO\RQ� 7�UN
/LUDVÕ¶QÕ� DúPDVÕ� KDOLQGH� 5HNDEHW� .XUXOX¶QGDQ� L]LQ� DOPDODUÕ� ]RUXQOXGXU´
LIDGHVL�\HU�DOPDNWD��GROD\ÕVÕ\OD�KHP�PXWODN�ED]GDNL�FLUR�HúLNOHULQH�KHP
                                                          /�. ( �2-������&������
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GH� SL\DVD� SD\ODUÕQD� DWÕIWD� EXOXQXOPDNWDGÕU�� 3L\DVD� SD\ÕQÕ� NXOODQPDGD
NDUúÕODúÕODQ�]RUOXNODU�|QFHOLNOH�SL\DVDQÕQ�WDQÕPODQPDVÕQGDNL�]RUOXNODUGDQ
ND\QDNODQPDNWDGÕU�� 3L\DVD� SD\ÕQÕQ� GR÷UX� ELU� úHNLOGH� KHVDSODQDELOPHVL
LoLQ� |QFHOLNOH� ³LOJLOL� SD]DU´ÕQ� GR÷UX� ELU� úHNLOGH� WDQÕPODQPDVÕ� JHUHNLU�
7XWDUOÕ� YH� |QJ|U�OHELOLU� ELU� SL\DVD� WDQÕPODPDVÕ� VD\HVLQGH�� SL\DVD� SD\Õ
|Oo�V�Q�Q�NXOODQÕOPDVÕ�GDKD�NXOODQÕúOÕ�KDOH�JHOHFHNWLU��'ROD\ÕVÕ\OD�FLUR\X
HVDV� DODQ� ELU� oDOÕúPDQÕQ� DUNDVÕQGDQ� EX� W�U� ELU� oDOÕúPDQÕQ� JHOPHVL
JHUHNWL÷L�DúLNDUGÕU�
,�� $%¶'(�%ø5/(ù0(/(5ø1�.21752/h1(�ø/øù.ø1'h=(1/(0(/(5�9(�&ø52181�<(5ø

%LUOHúPHOHUH�LOLúNLQ�ELU�G�]HQOHPH\H�LKWL\Do�GX\XOGX÷X��.RPLV\RQ
WDUDIÕQGDQ�� LON�RODUDN������\ÕOÕQGD�J�QGHPH�JHWLULOGL÷L� KDOGH�KHP�XOXVDO
\DVDODUGDNL�KHP�GH�\DNODúÕPODUGDNL�IDUNODU�\HWNL�GD÷ÕOÕPÕ�YH�ELUOHúPHOHULQ
NRQWURO�� NRQXODUÕQGD� DQODúPD\D� YDUPD\Õ� ]RUODúWÕUPÕúWÕU�� %LOLQGL÷L� �]HUH�
$7� $QODúPDVÕ� VSHVLILN� RODUDN� ELUOHúPHOHUL� LOJLOHQGLUHQ� K�N�POHU
içermemektedir. Bu nedenle 1989 dan önce, hakim durumu güçlendiren
ELUOHúPHOHULQ� NRQWURO�� DPDFÕ\OD�PDGGH� ��� YH� ��� NXOODQÕOPÕú�� DQFDN� EX
\HWHUOL� RODPDPÕúWÕU�� 6RQXQGD� ����� \ÕOÕQGD� �������� VD\ÕOÕ� ³7HúHEE�VOHU
DUDVÕ� <R÷XQODúPDODUÕQ� .RQWURO�� +DNNÕQGD� 7�]�N´209 kabul edilerek
$YUXSD� .RPLV\RQX¶QD� 7RSOXOXN� ER\XWX� RODQ� \R÷XQODúPDODUÕ� G�]HQOHPH
\HWNLVL� YHULOPLúWLU�� %|\OHFH� '*,9� LoHULVLQGH� ELU� 0HUJHU� 7DVN� )RUFH
NXUXOPXúWXU��'�]HQOHPH�������VD\ÕOÕ�%LUOHúPH�7�]�÷��RODUDN�ELOLQPHNOH
ELUOLNWH� ELUOHúPH� LIDGHVL� KLo� NXOODQÕOPDPDNWD�� EXQXQ� \HULQH
³\R÷XQODúPDODUÕQ� NRQWURO�´� LIDGHVL� \HU� DOPDNWDGÕU�� 6DGHFH� QRUPDO� WLFDUL
DQODPGD�NXOODQÕODQ�ELUOHúPHOHU�GH÷LO��KLVVH�YH\D�YDUOÕNODUÕQ�GHYUL�\ROX\OD
ELU� WHúHEE�V�Q� GL÷HULQLQ� NRQWURO�Q�� DOPDVÕQÕ� VD÷OD\DQ� E�W�Q
\R÷XQODúPDODU�NDSVDP�GDKLOLQGHGLU210.

����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶QGH� VDGHFH� |QHPOL� ELU� 7RSOXOXN
ER\XWX� RODQ� ELUOHúPH� YH� RUWDN� JLULúLPOHU� LoHULOPHNWH�� \DQL� .RPLV\RQ
VDGHFH� EHOOL� E�\�NO�NWHNL� ELUOHúPHOHUOH� LOJLOHQPHNWHGLU�� Topluluk boyutu
NDYUDPÕQÕQ� HQ� |QHPOL� \DUDUÕ�� 7RSOXOXNWD� |QHPOL� ELU� FLUR\D� VDKLS� RODQ
\R÷XQODúPD� WDUDIODUÕQÕQ� WHN� ELU� NRQWURO� PHNDQL]PDVÕQD� WDEL� ROPDVÕGÕU
�RQH�VWRS� VKRS��� %|\OHFH� IDUNOÕ� VLVWHPOHU� X\JXODQPDVÕQGDQ� GR÷DFDN
SRWDQVL\HO� oDWÕúPDODU� |QOHQPLúWLU211.� 7�]�÷�Q� FLUR\D� LOLúNLQ� �� YH� �� QROX
PDGGHOHULQH�oDOÕúPDPÕ]ÕQ�,,,�QXPDUDOÕ�E|O�P�QGH�GH÷LQLOPHNWHGLU�
                                                          /�. * �&RXQFLO�5HJXODWLRQ��((&��1R���������2-�/����������1RYHPEHU������/�&
. �1LWHNLP�HNRQRPLN�VRQXoODUÕ�DoÕVÕQGDQ�IDUN�ROPDGÕ÷ÕQGDQ�ELUOHúPH�WHULPL�oDOÕúPDPÕ]�ER\XQFD
GHYUDOPD�WHULPLQL�GH�LoHUHFHN�úHNLOGH�NXOODQÕOPÕúWÕU�/�&
& �5RGJHU�YH�0DF&XOORFK�������%|O�P���
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%XQXQ� DUGÕQGDQ� ELU� ELOGLULP� IRUPX� LOH� VÕUDVÕ\OD� ³\DQ� NÕVÕWODPDODU
KDNNÕQGD´� YH� ³\R÷XQODúPD� GR÷XUXFX� YH� LúELUOL÷L� GR÷XUXFX� LúOHPOHU
DUDVÕQGDNL� IDUNODU� KDNNÕQGD´� WHEOL÷OHUL212� LoHUHQ� WDPDPOD\ÕFÕ� 7�]�N
J�QGHPH�JHOPLúWLU������������YH�����¶GH�.RPLV\RQ�ELUOHúPHOHULQ�NRQWURO�
V�UHFLQLQ�GDKD�HWNLQ�YH�DoÕN�ELU�úHNLOGH�LúOHPHVLQL�VD÷ODPDN�LoLQ�\HQL�ELU
ELOGLULP� IRUPX� YH� ³\R÷XQODúPD� GR÷XUXFX� YH� LúELUOL÷L� GR÷XUXFX� LúOHPOHU
DUDVÕQGDNL� IDUN� KDNNÕQGD´� \HQL� ELU� WHEOL÷� LoHUHQ� LNLQFL� ELU� WDPDPOD\ÕFÕ
7�]�N�EHQLPVHPLúWLU213.

$\QÕ� \ÕO� .RPLV\RQ� úX� �o� WHEOL÷L� \D\ÕQODPÕúWÕU�� <R÷XQODúPD
.DYUDPÕ�+DNNÕQGD�7HEOL÷214�� øOJLOL�7HúHEE�V�.DYUDPÕ�+DNNÕQGD�7HEOL÷215

ve &LURQXQ� +HVDSODQPDVÕ� +DNNÕQGD� 7HEOL÷ C"6�7 �� (VDV� LOJL� DODQÕPÕ]Õ
ROXúWXUDQ� EX� &LUR� 7HEOL÷L¶QH� oDOÕúPDPÕ]ÕQ� 9� QXPDUDOÕ� E|O�P�QGH
GH÷LQLOPHNWHGLU�

����� \ÕOÕQGD� %LUOHúPH� .RQWURO�� +DNNÕQGD� 7�]�÷�Q� WDGLODWÕQD
SDUDOHO�RODUDN�WDPDPOD\ÕFÕ�W�]�N�YH�WHEOL÷OHU�GH�WHNUDU�WDGLO�HGLOPLúWLU217.

7RSODP� FLUR�� VDWÕú� LQGLULPOHUL�� NDWPD� GH÷HU� YHUJLVL� YH� FLUR\OD
GR÷UXGDQ� LOJLOL� EHQ]LQ�� DONRO� YH� VLJDUD� YHUJLOHUL� JLEL� GL÷HU� YHUJLOHU
G�ú�OG�NWHQ�VRQUD�LOJLOL�WHúHEE�VOHULQ�ROD÷DQ�IDDOL\HWOHUL�NDSVDPÕQD�JLUHQ
PDO� YH� KL]PHWOHULQ� VDWÕúÕQGDQ� HOGH� HWWLNOHUL� JHOLUOHUGLU�� ����� VD\ÕOÕ
%LUOHúPH�7�]�÷�¶QGH��o�IDUNOÕ�FLURGDQ�EDKVHGLOPHNWHGLU��7DUDIODUÕQ�G�Q\D
oDSÕQGDNL� FLURVX�� RUWDN� SD]DUGDNL� FLUR� YH� �\H� �ONHOHUGHNL� FLUR��Topluluk
veya üye ülkelerdeki ciro, duruma göre, Topluluktaki veya o üye ülkedeki
WHúHEE�V� YH\D� W�NHWLFLOHUH� VDWÕODQ� PDO� YH� KL]PHWOHUL� NDSVDPDNWDGÕU�
<R÷XQODúPD� ELU� YH\D� ELUGHQ� ID]OD� WHúHEE�V� SDUoDVÕQÕQ� �SDUoDODUÕQÕQ�
GHYUDOÕQPDVÕ\OD� ROXúX\RUVD� VDGHFH� HIHNWLI� RODUDN� GHYUDOÕQDQ� SDUoDQÕQ
�SDUoDODUÕQ�� FLURVX� GLNNDWH� DOÕQDFDNWÕU�� $QFDN�7�]�N¶WH� WDUDIODU� DUDVÕQGD
LNL� \ÕOOÕN� ELU� G|QHPGH� FHUH\DQ�HGHQ�ELUGHQ� oRN� LúOHPLQ� WHN� LúOHP� RODUDN
HOH�DOÕQDFD÷ÕQD�GDLU�|]HO�ELU�N�N�P�PHYFXWWXU�

7�]�N¶WH� YH� 7HEOL÷¶GH� DúD÷ÕGD� VD\ÕODQODUÕQ� FLURVXQXQ
KHVDSODQPDVÕ�NRQXVXQGD�|]HO�K�N�POHU�PHYFXWWXU218:

�� ùLUNHW�*UXSODUÕ��%LU� LOJLOL� WHúHEE�V�Q�FLURVX�VDGHFH�NHQGLVLQLQ
KDOLKD]ÕUGDNL�FLURVXQX�GH÷LO��GR÷UXGDQ�YH\D�GROD\OÕ�RODUDN�NRQWURO�HGLOHQ
                                                          /�& / �2-������&�������YH����/�&�' �5HJXODWLRQ����������2-������/�������/�&�- �2-������&������/�& 0 �2-������&�������/�&
1 �2-������&�������/�&�2 �2-������/�������³)XOO�IXQFWLRQ�2UWDN�*LULúLP�+DNNÕQGDNL�7HEOL÷´�³<R÷XQODúPD�'R÷XUXFX�YH
øúELUOL÷L�'R÷XUXFX�øúOHPOHU�$UDVÕQGDNL�)DUNODU�+DNNÕQGDNL�7HEOL÷´LQ�\HULQL�DOPÕúWÕU�/�& ( �&DQHQEO\�+|O]OHU��������V���
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WHúHEE�VOHULQ�� NRQWURO�� HOLQGH� EXOXQGXUDQ� DQD� úLUNHWOHULQ�� D\QÕ� DQD
úLUNHWLQ� NRQWURO� HWWL÷L� GL÷HU� úLUNHWOHULQ� YH� 7�]�÷�Q� ����� PDGGHVLQGH
VD\ÕODQ� LNL� YH\D�GDKD� ID]OD� WHúHEE�V� WDUDIÕQGDQ�RUWDNODúD�NRQWURO� HGLOHQ
WHúHEE�VOHULQ�FLURVXQX�GD�LoHUHFHNWLU��7RSODP�FLUR�D\QÕ�úLUNHW�JUXEXQD�DLW
RODQ� WHúHEE�VOHU� DUDVÕQGDNL�PDO� YH� KL]PHW� VDWÕúÕQÕ� NDSVDPD\DFDNWÕU� �Lo
FLURQXQ�G�ú�OPHVL��

�� 2UWDN� *LULúLPOHU�� 7RSODP� FLURQXQ� KHVDSODQPDVÕ� DoÕVÕQGDQ�
ED÷OÕ�ELU�WHúHEE�V�LOH�RQX��\D�GD�ED÷ODQWÕOÕ�KHUKDQJL�ELU�GL÷HU�WHúHEE�V��
NRQWURO� HGHQ� WHúHEE�VOHU� DUDVÕQGDNL� PDO� YH� KL]PHW� VDWÕúÕQGDQ
ND\QDNODQDQ� FLUR� GLNNDWH� DOÕQPD\DFDNWÕU�� %D÷OÕ� WHúHEE�VOH� �o�QF�
WDUDIODU� DUDVÕQGDNL� LúOHPOHUGHQ� ND\QDNODQDQ� FLUR� LOJLOL� WHúHEE�VOHU
DUDVÕQGD�HúLW�ELU�úHNLOGH�SD\ODúWÕUÕODFDNWÕU�

�� %DQND� YH� 6LJRUWD�� %DQNDODU� V|]� NRQXVX� ROGX÷XQGD�
WHúHEE�V�Q�E�\�NO�÷�Q�Q�ELU�|Oo�V��RODQ�FLURQXQ�\HULQL�7�]�÷�Q������D�
PDGGHVLQGH� VD\ÕODQ� NDOHPOHUGHQ� HOGH� HGLOHQ� JHOLU� DOÕUNHQ�� VLJRUWD
úLUNHWOHUL� V|]NRQXVX� ROGX÷XQGD� JD\ULVDIL� SULPOHULQ� GH÷HUL� DOPDNWDGÕU
5(3)(b).

��� .DPX� WHúHEE�VOHUL�� .DPX� VHNW|U�� V|]� NRQXVX� ROGX÷XQGD�
FLURQXQ� KHVDSODQPDVÕQGD� ELUOLNWH� ³ED÷ÕPVÕ]� NDUDU� J�F�� EXOXQDQ� ELU
HNRQRPLN� ELULP´� WHúNLO� HGHQ� WHúHEE�VOHU� GLNNDWH� DOÕQPDNWDGÕU�� %X
ED÷ODPGD�� VHUPD\HQLQ� WXWXOPD� YH� úHNOL� YH� PHYFXW� \|QHWLPVHO� NRQWURO
|QHPOL� GH÷LOGLU�� .RPLV\RQ�� &LUR� 7HEOL÷L¶QGH� KHU� LNL� úLUNHWLQ� GH� GHYOHW
VDKLSOL÷LQGH�ROPDVÕQÕQ���QFL�PDGGH�DPDoODUÕ� DoÕVÕQGDQ�RWRPDWLN� RODUDN
ELU�JUXEXQ�SDUoDVÕ�ROGXNODUÕ�VRQXFXQD�\RODoPD\DFD÷ÕQD��GDKD�]L\DGH�KHU
úLUNHWLQ� ED÷ÕPVÕ]� ELU� HNRQRPLN� ELULP� WHúNLO� HGLS� HWPHGL÷LQH� EDNÕOPDVÕ
JHUHNWL÷LQH�GLNNDW�oHNPLúWLU�
,,�� %ø5/(ù0(/(5ø1�.21752/h1(�ø/øù.ø1�<(7.ø1ø1$%�9(�h<(�h/.(/(5�$5$6,1'$�'$ö,/,0,1'$

&ø52181�52/h��d2./8�'26<$/$0$
�������� VD\ÕOÕ� %LUOHúPH� 7�]�÷�� ³RQH�VWRS� VKRS´� RODUDN

DGODQGÕUÕODQ� WHN� \HWNL� VLVWHPLQH� GD\DQPDNWDGÕU�� %XQD� J|UH�� G�]HQOHPH
NDSVDPÕQD�JLUHQ�E�W�Q�ELUOHúPH�YH�ELUOHúPH�EHQ]HUL� LúOHPOHU�DoÕVÕQGDQ
E�W�Q� VRUXPOXOXN� .RPLV\RQ¶GDGÕU�� '�]HQOHPH� NDSVDPÕQD� JLUPH\HQ
LúOHPOHUGH�LVH�VRUXPOXOXN��\H�GHYOHWOHUH�JHoPHNWHGLU�

7RSOXOXN� ER\XWX� RODQ� KHUKDQJL� ELU� \R÷XQODúPD� .RPLV\RQ¶D� |Q
ELOGLULPH� WDELGLU�� øúOHP� ELUOHúPH�� GHYUDOPD� YH� EHOOL� WLS� RUWDN� JLULúLPOHUL
LoHUHFHN� úHNLOGH� ELU� \R÷XQODúPD� ROXS� ROPDGÕ÷Õ� DoÕVÕQGDQ� ELU
GH÷HUOHQGLUPH\H� WDEL� WXWXOPDNWD� YH� EX� NRQXGD� HVDV� RODUDN� FLUR
HúLNOHULQGHQ�\DUDUODQÕOPDNWDGÕU��.DSVDPGD�GH÷LOVH��X\JXQ�ROGX÷X�|Oo�GH�
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PDGGH����YH\D����YH��YH\D�XOXVDO�\DVDODU�oHUoHYHVLQGH�HOH�DOÕQPDNWDGÕU�
øúOHPLQ�7RSOXOXN�ER\XWX�ROXS�ROPDGÕ÷ÕQD�NDUDU�YHUPHN�DoÕVÕQGDQ��$YUXSD
%LUOL÷L�YH��\H��ONHOHU�DUDVÕQGD�\HWNL�GD÷ÕOÕPÕQÕ�EHOLUOHPHNWH�NXOODQÕODQ�FLUR
HúLNOHULQGHQ� \DUDUODQÕOPDNWDGÕU�� 6|]NRQXVX� LúOHPLQ� 7RSOXOXN� ER\XWX
YDUVD�JHUHNOL�UHNDEHW�WHVWOHUL�\ROX\OD���������VD\ÕOÕ�%LUOHúPH�7�]�÷�¶Q�Q
NDSVDPÕQD� JLUHQ� EX� LúOHPOHULQ� RUWDN� SD]DUOD� X\XPOX� ROXS� ROPDGÕ÷Õ
LQFHOHQPHNWHGLU�� 7RSOXOXN� oDSÕQGD� FLUR� HúLNOHULQLQ� VD÷ODQPDGÕ÷Õ� GDKD
N�o�N� oDSWD� ELUOHúPHOHUGH� LVH� LQFHOHPH� \HWNLVL� XOXVDO� UHNDEHW
otoritelerindedir.

*HUHN�FLUR�JHUHNVH�EXQXQ�FLURQXQ�FR÷UDIL�GD÷ÕOÕPÕ��\HWNLQLQ�FDVH�
E\�FDVH�WDKVLVL�DoÕVÕQGDQ��J|UHOL�RODUDN�NXOODQÕúOÕ�ELU�\RO�ROPDNOD�ELUOLNWH�
ELUOHúPHQLQ� 7RSOXOXN� oDSÕQGDNL� RODVÕ� \D\ÕOPD� HWNLOHULQL
\DQVÕWPD\DELOHFHNWLU��%X� W�U�HúLN� VÕQÕUODPDODUÕ� NRQXOGX÷XQGD�VDGHFH�ELU
�ONHGH� HWNL� GR÷XUDQ� YH� GROD\ÕVÕ\OD� XOXVDO� RODUDN� GH÷HUOHQGLULOPHVL
JHUHNHQ� ED]Õ� ELUOHúPHOHU� 7RSOXOXN� NRQWURO�QH� WDEL� WXWXODELOLUNHQ�� GDKD
JHQLú� HWNLOHUH� VDKLS� GL÷HU� ED]Õ� ELUOHúPHOHU� GÕúDUÕGD� EÕUDNÕODELOPHNWHGLU�
%LULQFL� SUREOHP� DoÕVÕQGDQ�� ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶Q�Q�� 7RSOXOXN
ER\XWX� EXOXQPDNOD� ELUOLNWH�� .RPLV\RQ¶XQ� GDYD\Õ� �\H� �ONH\H� KDYDOH
HWPHVLQH�LPNDQ�WDQÕ\DQ���QFX�PDGGHVL�\RO�J|VWHULFL�LNHQ�� LNLQFL�SUREOHP
NRQXVXQGD� ELU� G�]HQOHPH� JHWLULOPHPLú�� GROD\ÕVÕ\OD� VÕQÕU� |WHVL� HWNLOHUL
EHOLUOHQHQ� HúLNOHULQ� DOWÕQGD� NDODQ� ELUOHúPHOHU� NRQXVXQGD� .RPLV\RQD� ELU
\HWNL� YHULOPHPLúWLU�� 6DGHFH� 0DGGH� ������ VD\HVLQGH�� �\H� GHYOHWOHUH
HúLNOHUL� NDUúÕODPDPDNOD� ELUOLNWH� 7RSOXOXN� oDSÕQGD� HWNLVL� RODQ
\R÷XQODúPDODUÕ� LQFHOHPHN� �]HUH� .RPLV\RQX� oD÷ÕUPD� \HWNLVL� YHULOPLúWLU�
%X�PDGGH�VD\HVLQGH�KHQ�]�XOXVDO�ELUOHúPH�NRQWURO��VLVWHPL�JHWLUHPHPLú
�ONHOHU�LoLQ�JHoLFL�ELU�G�]HQOHPH�\DSÕOPÕúWÕU�

&LUR� HúLNOHUL� ELU� ELUOHúPHQLQ� 7RSOXOXN� ER\XWX� ROXS� ROPDGÕ÷ÕQÕQ
EHOLUOHQPHVLQH�YH���������VD\ÕOÕ�%LUOHúPH�7�]�÷��DOWÕQGD�LQFHOHQPHVLQH
]HPLQ�KD]ÕUODPDNWDGÕU��7�]�÷�Q������PDGGHVLQGHNL�RUMLQDO�HúLNOHUH�J|UH�

� %LU� ELUOHúPHQLQ� 7RSOXOXN� ER\XWXQD� VDKLS� ROPDVÕ� LoLQ� WDUDIODUÕQ
G�Q\D� oDSÕQGDNL� FLURODUÕ� WRSODPÕQÕQ� �� PLO\DU� (&8¶GDQ� ID]OD� ROPDVÕ
JHUHNPHNWHGLU� �G�Q\D� oDSÕQGD� FLUR� WHVWL��� *HQHO� HúLN� RODUDN� GD
DGODQGÕUÕODELOLU�

� øNL� YH\D� GDKD� ID]OD� WHúHEE�V�Q� KHU� ELULQLQ� 7RSOXOXN� oDSÕQGDNL
FLURODUÕQÕQ� ���� PLO\RQ� (&8¶GDQ� ID]OD� ROPDVÕ� JHUHNPHNWHGLU� �7RSOXOXN
oDSÕQGD�FLUR�WHVWL���'H�PLQLPLV�HúL÷L�RODUDN�GD�DGODQGÕUÕODELOLU�

$QFDN�� WHúHEE�VOHULQ� KHU� ELULQLQ� 7RSOXOXN� oDSÕQGDNL� FLURVXQXQ
�oWH� LNLGHQ�ID]ODVÕ� WHN�YH�D\QÕ��\H�GHYOHWWH� LVH�\R÷XQODúPDQÕQ�7RSOXOXN
ER\XWX� ROPD\DFDN� GROD\ÕVÕ\OD� �������� VD\ÕOÕ� %LUOHúPH� 7�]�÷�
X\JXODQPD\DFDNWÕU���oWH�LNL�WHVWL��
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&LUR� HúLNOHUL� KHU� ]DPDQ� WDUWÕúPD� \DUDWPÕúWÕU�� 8OXVDO� ELUOHúPHOHU
�]HULQGHNL�NRQWURO��V�UG�UPHN�LVWH\HQ��ONHOHULQ�GHVWH÷LQL�HOGH�HWPHN�LoLQ
HúLNOHU� EDúODQJÕoWD� oRN� \�NVHN� WXWXOPXúWX�� (úLNOHULQ� ����¶GH� J|]GHQ
JHoLULOPHVL�|QJ|U�OP�úNHQ�UHYL]\RQ�DQFDN�����¶GD� WDPDPODQDELOPLú� YH
ELU� <HúLO� .LWDS� \D\ÕQODQPÕúWÕU D�E�F �� %X� NLWDSWD�� HúLNOHULQ� GR÷UXGDQ
G�ú�U�OPHVL�NDEXO�HGLOPH]VH�³LNLQFL�HQ�L\L�o|]�P´�Q�.RPLV\RQXQ��ELUGHQ
oRN� XOXVDO� RWRULWHQLQ� \HWNL� DODQÕQD� JLUHQ� \R÷XQODúPDODUOD� �oRNOX
GRV\DODPD�� LOJLOHQPHVLQL� VD÷ODPDN� ROGX÷X� |QH� V�U�OP�úW��� %|\OHFH
.RPLV\RQ¶XQ� \HWNLVL� DUWPÕú� RODFDNWÕ�� 1LWHNLP�� .RQVH\� � � ����� \ÕOÕQGD
HúLNOHULQ� GR÷UXGDQ� GR÷UX\D� G�ú�U�OPHVL� \HULQH� oRNOX� GRV\DODPD\D
GD\DQDQ�G�]HQOHPH\L�EHQLPVHPLú D�D�G �YH�E|\OHFH���������VD\ÕOÕ�%LUOHúPH
7�]�÷�¶Q�Q������PDGGHVLQGH�\HU�DODQ�HN�HúLNOHU�J�QGHPH�JHOPLúWLU��%X
LNLQFL� HúLNOHU� VHWL�� 0DGGH� ����� DQODPÕQGD� 7RSOXOXN� ER\XWXQD� KDL]
ROPD\DQ�� IDNDW� HQ� D]ÕQGDQ� �o� �\H� �ONHGH�PLOOL� UHNDEHW� NXUDOODUÕ� DOWÕQGD
ELOGLULOPHVL� JHUHNHQ� �oRNOX� ELOGLULP� RODUDN� DGODQGÕUÕOPDNWDGÕU�� LúOHPOHUOH
LOJLOHQPHN� LoLQ� WDVDUODQPÕúWÕU�� %X� DPDoOD�� 0DGGH� ����� LOJLOL� WHúHEE�VOHU
DoÕVÕQGDQ�KHP�G�Q\D�oDSÕQGD�KHP�GH�7RSOXOXN�oDSÕQGD�GDKD�G�ú�N�FLUR
HúLNOHUL� NR\PDNWDGÕU�� %XQD� J|UH�� 7�]�÷�Q� ����� PDGGHVLQGHNL� RUMLQDO
HúLNOHUL� NDUúÕODPD\DQ� ELU� \R÷XQODúPDQÕQ� \LQH� GH� 7RSOXOXN� ER\XWXQXQ
olabilmesi için,

�D�� øOJLOL� WHúHEE�VOHULQ� W�P�Q�Q� G�Q\D� oDSÕQGDNL� WRSODP� ELUOHúLN
FLURVX�������PLO\RQ�(&8¶\X�DúPDOÕGÕU�

�E�� (Q� D]ÕQGDQ� �o� �\H� �ONHQLQ� KHU� ELULQGH� LOJLOL� WHúHEE�VOHULQ
W�P�Q�Q�WRSODP�ELUOHúLN�FLURVX�����PLO\RQ�(&8¶\X�DúPDOÕGÕU�

�F�� �E�� EHQGL� DPDoODUÕ� GR÷UXOWXVXQGD� NDSVDPD� DOÕQDQ� HQ� D]� �o
�\H�GHYOHWLQ�KHU�ELULQGH�HQ�D]�LNL�LOJLOL�úLUNHWLQ�KHU�ELULQLQ�FLURVX����PLO\RQ
(&8¶GDQ�ID]OD�ROPDOÕGÕU��

�G�� (Q� D]� LNL� LOJLOL� úLUNHWLQ� KHUELULQLQ� 7RSOXOXN� oDSÕQGDNL� WRSODP
FLURVX�����PLO\RQ�(&8�GDQ�ID]OD�ROPDOÕGÕU�

$QFDN� EX� G|UW� NULWHU� NDUúÕODQVD� ELOH� LOJLOL� WHúHEE�VOHULQ� KHU� ELUL
7RSOXOXN� oDSÕQGDNL� FLURVXQXQ� ���¶�QGHQ� ID]ODVÕQÕ� WHN� �YH� D\QÕ�� �ONHGH
HOGH�HGL\RUVD�\R÷XQODúPDQÕQ�7RSOXOXN�ER\XWX�ROGX÷X�V|\OHQHPH\HFHNWLU�

'ROD\ÕVÕ\OD� HN� HúLNOHU� PDGGH� ����¶GHNL� '�Q\D� YH� 7RSOXOXN
oDSÕQGDNL� WRSODP� FLUR� G�]H\OHULQL� G�ú�UP�ú� YH� LNL� DúDPDOÕ� ELU� NULWHU
JHWLUPLúWLU�� gQFH� ����� PDGGHVLQGHNL� RUMLQDO� NULWHULQ� VD÷ODQÕS
VD÷ODQPDGÕ÷ÕQD� EDNÕOPDNWD�� RUMLQDO� HúLNOHU� VD÷ODQPÕ\RUVD� LOJLOL
WHúHEE�VOHULQ� EHOLUOHQPHVL� YH� FLURQXQ� KHVDSODQPDVÕ� DoÕVÕQGDQ� GDKD
                                                          /�& * �&RPPXQLW\�0HUJHU�&RQWURO���*UHHQ�3DSHU�RQ�WKH�5HYLHZ�RI�WKH�0HUJHU�5HJXODWLRQ��&20����
���ILQDO��(Q�VRQ�\HúLO�NLWDS������\ÕOÕQGD�\D\ÕQODQPÕúWÕU�/
/�. &RXQFLO�5HJXODWLRQ���������>����@�2�-�/�����
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G�ú�N� RODQ� HN� HúLNOHUH� EDNÕOPDNWDGÕU�� &LURODUÕQ� WRSODQPDVÕ� YH� 7RSOXOXN
ER\XWX� ROXS� ROPDGÕ÷ÕQÕQ� EHOLUOHQPHVL� DoÕVÕQGDQ� ³LOJLOL� WHúHEE�VOHU´�
JHQHOOLNOH�� WHN� �YH\D� RUWDN�� NRQWURO�� HOGH� HGHQ� WHúHEE�V� �\D� GD
WHúHEE�VOHU�� YH� �]HULQGH� NRQWURO� KDNNÕ� ND]DQÕODQ� WHúHEE�VW�U�
'HYUDOPDQÕQ�� GHYUDOPD� LúOHPL� LoLQ� NXUXOPXú� DUDo� QLWHOL÷LQGHNL� ELU� úLUNHW
\ROX\OD� \DSÕOGÕ÷Õ� GXUXPGD�� .RPLV\RQ� DUND� SODQGDNL� WHúHEE�V�OHU�L� LOJLOL
WHúHEE�V�OHU��RODUDN�DODFDNWÕU��øOJLOL�WHúHEE�VOHULQ�EHOLUOHQPHVL�YH�EHOOL� W�U
LúOHPOHU� DoÕVÕQGDQ� FLURQXQ� KHVDSODQPDVÕ� NRQXODUÕQD� oDOÕúPDPÕ]ÕQ� ,9
QXPDUDOÕ�E|O�P�QGH�GH÷LQLOPHNWHGLU�

*HUHN�RUMLQDO�HúLNOHU�JHUHNVH�HN�HúLNOHU�DoÕVÕQGDQ��oWH�LNL�NXUDOÕ
JHoHUOLGLU�� %X� NXUDO� VD\HVLQGH�� V|]NRQXVX� WDUDIODUÕQ� 7RSOXOXN� oDSÕQGDNL
FLURVXQXQ� �oWH� LNLVLQLQ� WHN� YH� D\QÕ� �\H� GHYOHWWH� \DUDWÕOGÕ÷Õ�� GROD\ÕVÕ\OD
XOXVDO� LQFHOHPH\H� WDEL� ROPDVÕ� JHUHNHQ� GXUXPODU� 7�]�÷�Q� LQFHOHPH
NDSVDPÕ�GÕúÕQGD�NDODELOPHNWHGLU��8\JXODQPDVÕ� NROD\�ROPDNOD�ELUOLNWH�EX
NXUDOÕQ�ED]Õ�HNVLNOHUL�YDUGÕU221��%LULQFLVL��oWH�LNL�NXUDOÕQD�X\DQ�ED]Õ�JUXSODU
DVOÕQGD� NHQGL� SL\DVDODUÕQÕQ� GÕúÕQGD� GD� |QHPOL� ELU� IDDOL\HW� J|VWHUL\RU
RODELOLUOHU��hoWH�LNL�NXUDOÕ�QLVEL�WHULPOHUOH�LIDGH�HGLOGL÷LQGHQ��7RSOXOXN��\HVL
GL÷HU��ONHOHUGHNL�IDDOL\HW�G�]H\LQLQ�GH÷HUOHQGLULOPHVL�PXWODN�UDNDPODUGDQ
]L\DGH� WDUDIODUÕQ� $%¶GHNL� WRSODP� IDDOL\HWOHULQLQ� RUDQÕQD� ED÷OÕ� RODFDN� YH
GROD\ÕVÕ\OD� NXUDOÕQ� HWNLVL� �\H� �ONHQLQ� E�\�NO�÷�QH� J|UH� GH÷LúHFHNWLU�
øNLQFL� RODUDN�� WDUDIODUGDQ� ELUL� QLVSHWHQ� XIDNVD� YH� �oWH� LNL� NXUDOÕQÕ
NDUúÕODPÕ\RUVD� \HWNL� XOXVDO� RWRULWHGHQ� 7RSOXOXN¶D� JHoHFHN� YH� J|UHOL
WHULPOHUOH� LIDGH� HGLOPHNWHQ� ND\QDNODQDQ� EDúND� ELU� DQRUPDOOLN� RUWD\D
oÕNDFDNWÕU�� ho�QF�V��� �ONH� NRQXPXQXQ� J�oOHQGLULOPHVL�� GÕúDUÕGDQ� \HQL
JLULúL� ]RUODúWÕUPD� YH�YH\D� GL÷HU� 7RSOXOXN� �\HVL� �ONHOHUOH� RODQ� WLFDUHW
DNÕúÕQÕ�HWNLOHPHN�JLEL� \ROODUOD�ELU� WDNÕP�\D\ÕOPD�HWNLOHUL� �VSLOORYHU��RUWD\D
oÕNDUDFDNWÕU�

7�]�÷�Q� ����¶GHNL� UHYL]\RQX� VÕUDVÕQGD� HúLN� G�]H\OHULQLQ
G�ú�U�OPHVLQLQ�\DQÕVÕUD��oWH�LNL�NXUDOÕQÕQ�NDOGÕUÕOPDVÕQÕQ��YH\D�G|UWWH��oH
indirilmesinin222�� \DUDWDFD÷Õ� RODVÕ� HWNLOHU� DUDúWÕUÕOPÕú�� DQFDN� PHYFXW
VLVWHPH� NÕ\DVOD� ID]OD� ELU� DYDQWDMÕQÕQ� ROPD\DFD÷ÕQD� NDUDU� YHULOPLúWLU�
.RPLV\RQ�� �oWH� LNL� NXUDOÕQÕ� V�UG�UPHQLQ� ³�\H� �ONHOHULQ� SROLWLN� J�F�´
�VXEVLGLDULW\�� NXUDOÕ\OD� GDKD� WXWDUOÕ� ROGX÷XQD� K�NPHWPLúWLU�� .XUDOÕ� J|UHOL
WHULPOHU� \HULQH� PXWODN� RODUDN� LIDGH� HWPH� NRQXVXQD� LVH� GH÷LQLOPHPLúWLU�
0LNWDU� HúLNOHULQLQ� SUREOHPOHUL�� ����� <HúLO� .LWDS� VÕUDVÕQGD� GD� WDUWÕúÕOGÕ÷Õ
KDOGH�VDGHFH�PHYFXW�HúLNOHULQ�G�ú�U�OPHVL��]HULQGH�GXUXOPXú��DúD÷ÕGD

                                                          /
/�& �0RUJDQ������������H
H
H � %X� VD\HGH�� |QHPOL� VÕQÕU� |WHVL� HWNLOHUL� RODQ� LúOHPOHULQ� 7�]�÷�Q� NDSVDPÕQD� GDKD� UDKDW
DOÕQDELOHFH÷L�G�ú�Q�OP�úW��
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GH÷LQLOHFHN�RODQ� W�UGHQ�ELU� SL\DVD� SD\Õ� J|VWHUJHVL� JHWLULOPHVL� NRQXVXQD
GH÷LQLOPHPLúWLU�

3L\DVD�3D\Õ
<HWNL\L�� $YUXSD� oDSÕQGD� |QHP� DU]� HGHQ� ELUOHúPHOHUL� 7RSOXOXN

NRQWURO�QH� WDEL� WXWDELOHFHN� úHNLOGH� WDQÕPODPDN� YH� SRWDQVL\HO� DQWL
UHNDEHWoL� HWNLOHU� \DUDWDELOHFHN� ELUOHúPHOHUL� WHúKLV� HWPHN� DoÕVÕQGDQ
\XNDUÕGD�GH÷LQLOHQ�YH�PXWODN�ED]GD�EHOLUOHQHQ�EX�HúLNOHU�|QHPOL�ROPDNOD
ELUOLNWH��UHNDEHW��]HULQGHNL�DQWL�UHNDEHWoL�HWNLOHUL�|QJ|UPHN�DoÕVÕQGDQ�WHN
EDúÕQD� L\L� ELUHU� J|VWHUJH� GH÷LOGLU�� hU�Q� X]PDQODúPDVÕQÕQ� GHUHFHVL� YH
ILUPDODUÕQ� KDFPL� JLEL� VHNW|UHO� |]HOOLNOHULQ� GH� GLNNDWH� DOÕQPDVÕ
JHUHNPHNWHGLU�� gUQH÷LQ� 5HHG� ,QWHUQDWLRQDO� YH� (OVHYLHU¶LQ� ELUOHúPHVL� LOH
G�Q\DQÕQ� HQ� E�\�N� \D\ÕQ� JUXSODUÕQGDQ� ELUL� ROXúWXUXOGX÷X� KDOGH� KHU� LNL
úLUNHWLQ� G�Q\D� oDSÕQGDNL� FLURVXQXQ� �� PLO\DU� (&8¶GDQ� D]� ROPDVÕ
QHGHQL\OH� EX� ELUOHúPH� ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�� NDSVDPÕ� GÕúÕQGD
NDOPÕúWÕU223�� %LUOHúPH� 7�]�÷�� DOWÕQGD�� N�o�N� SL\DVDODUGD� E�\�N� SL\DVD
SD\ODUÕQD�VDKLS�RODELOHQ�X]PDQODúPÕú�N�o�N�JLULúLPOHUGHQ�]L\DGH��E�\�N
SL\DVDODUGD�IDDOL\HW�J|VWHUHQ�ILUPDODU�YH�D\NÕUÕ�ILUPDODU�LQFHOHQPHNWHGLU�

%X�QHGHQOH��SL\DVD�\DSÕVÕ� �]HULQGH�|QHPOL� HWNLOHU� GR÷XUDELOHFHN
ELUOHúPHOHULQ� WHúKLV� HGLOPHVLQGH� YH� ELOGLUPH�GH÷HUOHQGLUPH
SURVHG�U�Q�Q�Q� X\JXODQPDVÕQGD� SL\DVD� SD\Õ� J|VWHUJHOHULQH� GH� LKWL\Do
YDUGÕU�� %X� J|VWHUJHOHU� HúLNOHUH� HN� YH\D� DOWHUQDWLI� úHNLOGH� RODELOLU�� (÷HU
HúLNOHUOH� ELUOHúWLULOLUVH� X]PDQODúPÕú� SL\DVDODUGDNL� QLVEHWHQ� N�o�N
LúOHPOHULQ� YH� |QHPOL� SL\DVD� SD\Õ� ROPDNOD� ELUOLNWH� ED]Õ� WDNWLNOHUOH
LQFHOHPHGHQ� NDoDQ� E�\�N� ILUPDODUÕQ� NDSVDPD� DOÕQPDVÕQD� \DUGÕPFÕ
RODFDNWÕU��hVWHOLN�SL\DVD�SD\Õ�J|VWHUJHVL�HQIODV\RQGDQ�YH�ILUPDODUÕQ�DUWDQ
mutlak hacimlerinden etkilenmemektedir224.

%LU� ELUOHúPHQLQ� SRWDQVL\HO� PDOL\HWOHUL� SL\DVD� J�F�QGH� YH� SL\DVD
E�\�NO�÷�QGHNL� DUWÕúOD� LOJLOLGLU�� gUQH÷LQ�� EDVLW� VWDWLN� NÕVPL� GHQJH
oHUoHYHVLQGH� PRQRSROF�� ELU� ND\QDN� GD÷ÕOÕPÕQGDQ� ND\QDNODQDQ� UHIDK
ND\EÕ�� LOJLOL� SL\DVDGD� UHNDEHWoL� NRúXOODUGD� WRSODP� VDWÕú�PLNWDUÕQÕQ�� WDOHS
HVQHNOL÷LQLQ� YH� PRQRSROOHúPHGHQ� ND\QDNODQDQ� IL\DW� oDUSÕNOÕ÷ÕQÕQ� ELU
fonksiyonudur225�� 'ROD\ÕVÕ\OD�� LQFHOHPH\H� WDEL� ROPDVÕ� JHUHNHQ
ELUOHúPHOHUL� WHúKLV� HWPHNWH� NXOODQÕODQ� HNRQRPLN� J|VWHUJHOHU� EX
GH÷LúNHQOHUH�GD\DQPDOÕGÕU��$QFDN�X\JXODPDGD�SL\DVD\Õ�WHúKLV�HWPHN�]RU
ROGX÷XQGDQ�� HWNLOHQHQ� SL\DVD\D� LOLúNLQ� EX� W�U� J|VWHUJHOHUL� NXOODQPDN� GD
]RU� ROPDNWDGÕU�� %X� QHGHQOH� ED]Õ� RWRULWHOHU� VHoPH� NULWHUL� RODUDN� SL\DVD
                                                          H
H�I �0RUJDQ������������H
H�J �0RUJDQ����������H
H
K ��6FKHUHU�����������
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SD\ÕQÕ� NXOODQÕUNHQ� LNLQFLO� YH� G�]HOWLFL� ELU� IDNW|U� RODQ� FLUR� HúLNOHULQL� GH
kullanmaya devam etmektedir.

%LU� SL\DVD� SD\Õ� HúL÷L� EHOLUOHQLUVH� KHUKDQJL� ELU� LúOHPLQ� ELOGLULOLS
ELOGLULOPH\HFH÷L� NRQXVXQGDNL� \DVDO� EHOLUVL]OL÷LQ� DUWDELOHFH÷LQGHQ� \ROD
oÕNDUDN��WDVODN�7�]�NWH�EXOXQDQ�SL\DVD�SD\Õ�HúL÷L�VRQUDGDQ�oÕNDUÕOPÕúWÕU�
%XQXQOD� ELUOLNWH�� 7�]�N¶WH� \LQH� GH� SL\DVD� SD\Õ� J|VWHUJHOHULQH� DWÕIWD
EXOXQXOPDNWDGÕU�� %LOGLULP� IRUPXQGD�� ILUPDODUÕQ�� EHOLUOL� SL\DVD� SD\Õ
HúLNOHULQLQ� NDUúÕODQPDGÕ÷Õ� SL\DVD� YHULOHULQL� VD÷ODPDNWDQ� PXDI� WXWXOGX÷X
LIDGH�HGLOGL÷L�JLEL��7�]�÷�Q�JLULúLQGH�GH�LOJLOL�WHúHEE�VOHULQ�SL\DVD�SD\ÕQÕQ
7RSOXOXNWD�\D�GD�RQXQ�|QHPOL�ELU�NÕVPÕQGD�����¶L�DúPDGÕ÷Õ�GXUXPODUGD
\R÷XQODúPDQÕQ� HIHNWLI� UHNDEHWL� HQJHOOHPH\HFH÷L� YDUVD\ÕPÕ
\DSÕOPDNWDGÕU226�� %HOoLND�� )UDQVD�� <XQDQLVWDQ�� 3RUWHNL]�� øVSDQ\D� YH
øQJLOWHUH¶GHNL� ELUOHúPH� LQFHOHPHOHULQGH�PXWODN� GH÷HUH� GD\DQDQ� HúLNOHUH
HN�RODUDN�ELU�SL\DVD�SD\Õ�HúL÷L�GH�EXOXQPDNWDGÕU�

3L\DVD� SD\ÕQÕ� KHVDSODPDGD� NDUúÕODúÕODQ� SUREOHPOHU� |QFHOLNOH
SL\DVDQÕQ�WDQÕPODQPDVÕQGDNL�]RUOXNODUGDQ�ND\QDNODQPDNWDGÕU��7XWDUOÕ�YH
|QJ|U�OHELOLU� ELU� SL\DVD� WDQÕPODPDVÕ� VD\HVLQGH�� SL\DVD� SD\Õ� |Oo�V�Q�Q
NXOODQÕOPDVÕ�GDKD�NXOODQÕúOÕ�KDOH�JHOHFHNWLU��hU�Q�WDQÕPODPDODUÕ�YH�FR÷UDIL
WDQÕPODPDODU� LOH� NDUDUODU� DUDVÕQGDNL� oHOLúNLOHU� �������� VD\ÕOÕ� %LUOHúPH
7�]�÷��DOWÕQGD�ELU�oHNLúPH�ND\QD÷Õ�ROPXúWXU��%XQXQ��]HULQH�.RPLV\RQ
�����\ÕOÕQGD�SL\DVD�WDQÕPODPDVÕ�NRQXVXQGD�ELU�GL]L� LONH�\D\ÕQODPÕúWÕU227.
%X�ND\QDN��.RPLV\RQ�NDUDUODUÕQGD�EHQLPVHQHQ�\DNODúÕPODUÕQ� ID\GDOÕ�ELU
|]HWLQL� LoHUPHNWHGLU�� 3L\DVD� SD\Õ� J|VWHUJHVLQLQ� JHOHFHNWH� GDKD
X\JXODQDELOLU� ROPDVÕ� LVWHQL\RUVD� GDKD� |QJ|U�OHELOLU� YH� GDKD� WXWDUOÕ
WDQÕPODPDODUD�LKWL\Do�GX\XODFDNWÕU�

3L\DVD� SD\Õ� NDYUDPÕ� 7�UN� 5HNDEHW� 0HY]XDWÕ� LoLQGH� GH� \HU
DOPÕúWÕU�������VD\ÕOÕ� ³5HNDEHWLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ´D� LVWLQDGHQ
oÕNDUÕODQ��������YH��������VD\ÕOÕ�7HEOL÷¶OHUGH��ELUOHúPH�YH\D�GHYUDOPD\Õ
JHUoHNOHúWLUHQ� WHúHEE�VOHULQ� LOJLOL� SL\DVDGDNL� SD\ÕQÕQ� ���¶L� DúWÕ÷Õ
GXUXPODUGD� 5HNDEHW� .XUXOX¶QGDQ� L]LQ� DOÕQDFD÷Õ� K�NP�� \HU� DOPDNWDGÕU�
'ROD\ÕVÕ\OD� LOJLOL� SL\DVDQÕQ� GR÷UX� ELU� úHNLOGH� WDQÕPODQPDVÕ� YH
\RUXPODQPDVÕ�7�UN�UHNDEHW�VLVWHPL�DoÕVÕQGDQ�GD�|QHP�WDúÕPDNWDGÕU�

                                                          H
H�L �*LULúLQ����QXPDUDOÕ�PDGGHVL�H
H�M �&RPPLVVLRQ�1RWLFH�RQ� WKH�'HILQLWLRQ�RI� WKH�5HOHYDQW�0DUNHW� IRU� WKH�3XUSRVHV�RI�&RPPXQLW\
&RPSHWLWLRQ�/DZ��&���2-��������
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,,,�� ��������6$<,/,�%ø5/(ù0(�7h=höh1h1
&ø52<$�ø/øù.ø1�0$''(/(5ø�YH�ø/*ø/ø�.$95$0/$5�2OD÷DQ�)DDOL\HWOHU��1HW�&LUR��øOJLOL�0DOL�<ÕO�&LURQXQ�&R÷UDIL�'D÷ÕOÕPÕ��h\H�hONH�3DUDODUÕQÕQ�(XUR¶\D

dHYULOPHVL
7�]�÷�Q� FLUR\D� LOLúNLQ� PDGGHOHUL� �� YH� �� QXPDUDOÕ� PDGGHOHUGLU�

&LUR\D�LOLúNLQ���YH���QFL�PDGGHOHU�DUDVÕQGD�NDODQ���QFL�YH���QF��PDGGHOHU
7�]�÷�Q� WHPHO� LOJL� DODQÕQD� LOLúNLQ� K�N�POHU� LoHUGL÷LQGHQ� �� YH� �� QFL
PDGGHOHUH�JHoPHGHQ�NÕVDFD�EXQODUD�GD�GH÷LQPHNWH�ID\GD�YDUGÕU�

2 nci madde 1. SDUDJUDIWD�� .RPLV\RQ¶XQ� LKODO� NRúXOODUÕ� ROXS
ROPDGÕ÷ÕQÕ� EHOLUOHPHVL� DoÕVÕQGDQ� KDQJL� IDNW|UOHULQ� |QHPOL� ROGX÷X� LIDGH
HGLOPLúWLU�� øOJLOL� WHúHEE�VOHULQ� SL\DVD� GXUXPX� YH� HNRQRPLN� YH� ILQDQVDO
J�oOHUL�� �U�Q��DU]� HGHQOHU� YH�NXOODQÕFÕODU� DoÕVÕQGDQ�PHYFXW� DOWHUQDWLIOHU�
ürünlere veya piyasalara girebilme kabiliyeti, herhangi bir yasal veya
GL÷HU�JLULú�HQJHOL�ROXS�ROPDPDVÕ�� LOJLOL�PDO�YH�KL]PHWOHU� LoLQ�DU]�YH� WDOHS
H÷LOLPOHUL�� DUD� PDOÕ� YH� QLKDL� PDO� W�NHWLFLOHULQLQ� oÕNDUODUÕ�� W�NHWLFLQLQ
\DUDUÕQD�ROPDVÕ�YH�UHNDEHWL�HQJHOOHPHPHVL�NRúXOX\OD�WHNQLN�YH�HNRQRPLN
JHOLúPHQLQ�VD÷ODQPDVÕ�

��� PDGGHQLQ� ��� YH� ��� SDUDJUDIODUÕQGD� LVH� UHJ�ODV\RQXQ� WHPHO
HQGLúHVLQLQ� ELUOHúPHOHULQ� YH� \HQL� ROXúXPODUÕQ� UHNDEHW� �]HULQGHNL� HWNLVL
ROGX÷X� GLOH� JHWLULOHUHN� RUWDN� SD]DUGD� YH\D� RQXQ� |QHPOL� ELU� NÕVPÕQGD
efektif rekabeti önemli ölçüde engeleyecek bir hakim durum yaratmayan
\D�GD�PHYFXW�ELU�KDNLP�GXUXPX�J�oOHQGLUPH\HQ�ELU�\R÷XQODúPDQÕQ�RUWDN
SD]DUOD� X\XPOX� ROGX÷X� ���� SDUDJUDI��� DNVL� KDOGH� RUWDN� SD]DUOD� X\XPOX
ROPDGÕ÷Õ� ���� SDUDJUDI�� LIDGH� HGLOPHNWHGLU�� 'ROD\ÕVÕ\OD� ELU� \R÷XQODúPD
KDNLP�GXUXP�\DUDWPDGÕ÷Õ� \D�GD�PHYFXW�KDNLP�GXUXPX�J�oOHQGLUPHGL÷L
V�UHFH� ELU� LKODO� GH÷LOGLU�� RUWDN� SD]DUGD� \D� GD� RQXQ� |QHPOL� ELU� NÕVPÕQGD
HIHNWLI�UHNDEHWLQ�HQJHOOHQL\RU�ROPDVÕ�GD�JHUHNPHNWHGLU��*|U�OG�÷���]HUH
�����VD\ÕOÕ�%LUOHúPH�7�]�÷��GH�$7�$QODúPDVÕ�JLEL�KDNLP�GXUXP�\DUDWDQ
\D�GD�J�oOHQGLUHQ�\R÷XQODúPDODUÕ�\DVDNODPDNWDGÕU�

��� PDGGHGH� \R÷XQODúPD� WHULPLQLQ� NDSVDPOÕ� ELU� WDQÕPÕ
\DSÕOPDNWDGÕU��.RPLV\RQ�EXQXQ�QDVÕO�X\JXODQDFD÷ÕQD�LOLúNLQ�GDKD�GHWD\OÕ
ELU�\RO�J|VWHULFL�WHEOL÷��QRWLFH��\D\ÕQODPÕúWÕU228.

%X�DúDPDGD�7�]�÷�Q�FLUR\D�LOLúNLQ�PDGGHOHULQH�EDNDELOLUL]��1 nci
PDGGHGH� ELU� \R÷XQODúPDQÕQ� G�Q\D� oDSÕQGDNL� YH� 7RSOXOXN� oDSÕQGDNL
FLURODU� DoÕVÕQGDQ� 7RSOXOXN� ER\XWXQD� VDKLS� ROPDVÕQÕQ� NRúXOODUÕ
EHOLUOHQLUNHQ����QFL�PDGGHGH�FLURQXQ�KHVDSODQPDVÕQD� LOLúNLQ�NXUDOODU�\HU
DOPDNWDGÕU�
                                                          H
H
N �&RPLVVLRQ�1RWLFH�RQ�WKH�&RQFHSW�RI�&RQFHQWUDWLRQ��2-�&����������
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7h=höh1� �� 1&ø� 0$''(6ø�� Bu maddede esas olarak, bir
\R÷XQODúPDQÕQ�'�Q\D� oDSÕQGDNL� YH�7RSOXOXN� oDSÕQGDNL� FLURODU� LWLEDUÕ\OD
7RSOXOXN�ER\XWXQD�VDKLS�ROPDVÕQÕQ�NRúXOODUÕ�EHOLUOHQPHNWHGLU�

������QXPDUDOÕ�SDUDJUDIWD�
“%X�7�]�N��PDGGH����K�NP��VDNOÕ�NDOPDN�NRúXOX\OD��SDUDJUDI��

YH���GH�DoÕNODQDQ�W�UGHQ�ELU�7RSOXOXN�ER\XWX�RODQ�E�W�Q�\R÷XQODúPDODUD
X\JXODQÕU´�K�NP��\HU�DOPDNWDGÕU

������QXPDUDOÕ�SDUDJUDIWD��ELU�\R÷XQODúPDQÕQ�7RSOXOXN�ER\XWXQD
VDKLS� ROGX÷XQD�� GROD\ÕVÕ\OD� �\H� �ONHOHU� \HULQH� .RPLV\RQ� LQFHOHPHVLQH
WDEL�RODFD÷ÕQD�K�NPHGLOHELOPHVL�LoLQ�

�D�� øOJLOL� WHúHEE�VOHULQ� W�P�Q�Q� G�Q\D� oDSÕQGDNL� WRSODP� ELUOHúLN
FLURVX�������PLO\RQ�(&8¶\X�DúPDOÕGÕU�

�E��(Q�D]ÕQGDQ�LNL� LOJLOL� WHúHEE�V�Q�KHU�ELULQLQ�7RSOXOXN�oDSÕQGDNL
WRSODP�FLURVX�����PLO\RQ�(&8¶\X�DúPDOÕGÕU�

�$\UÕFD� KHU� úLUNHW� 7RSOXOXN� FLURVXQXQ� ���¶�QGHQ� ID]ODVÕQÕ� WHN� YH
D\QÕ��\H�GHYOHWWH�\DUDWÕ\RU�ROPDPDOÕGÕU��%DúND�ELU�GH\LúOH�H÷HU�KHU�úLUNHW
7RSOXOXN�oDSÕQGDNL�FLURVXQXQ����¶�QGHQ�ID]ODVÕQÕ�WHN�YH�D\QÕ��\H�GHYOHWWH
JHUoHNOHúWLUL\RUVD�EX�\R÷XQODúPD�GÕúDUÕGD�EÕUDNÕOPDNWDGÕU�

7RSOXOXN�ER\XWX�RODQ�\R÷XQODúPDODUGDQ�NDVÕW��JHQHO�RODUDN�oRN�XOXVOX�ELUOHúPHOHU�YH�RUWDN�JLULúLPOHUGLU�
������QXPDUDOÕ�SDUDJUDID�J|UH����QFL�SDUDJUDIWD�EHOLUWLOHQ�HúLNOHUL

NDUúÕODPD\DQ�ELU�\R÷XQODúPDQÕQ�7RSOXOXN�ER\XWXQXQ�ROPDVÕ�LoLQ�
�D�� øOJLOL� WHúHEE�VOHULQ� W�P�Q�Q� G�Q\D� oDSÕQGDNL� WRSODP� ELUOHúLN

FLURVX�������PLO\RQ�(&8¶\X�DúPDOÕGÕU�
�E�� (Q� D]ÕQGDQ� �o� �\H� �ONHQLQ� KHU� ELULQGH� LOJLOL� WHúHEE�VOHULQ

W�P�Q�Q�WRSODP�ELUOHúLN�FLURVX�����PLO\RQ�(&8¶\X�DúPDOÕGÕU�
�F�� �E�� EHQGL� DPDoODUÕ� GR÷UXOWXVXQGD� NDSVDPD� DOÕQDQ� HQ� D]� �o

�\H�GHYOHWLQ�KHU�ELULQGH�HQ�D]�LNL�LOJLOL�úLUNHWLQ�KHU�ELULQLQ�FLURVX����PLO\RQ
(&8¶GDQ�ID]OD�ROPDOÕGÕU��

�G�� (Q� D]� LNL� LOJLOL� úLUNHWLQ� KHUELULQLQ� 7RSOXOXN� oDSÕQGDNL� WRSODP
FLURVX�����PLO\RQ�(&8�GDQ�ID]OD�ROPDOÕGÕU�

$QFDN� EX� G|UW� NULWHU� NDUúÕODQVD� ELOH� LOJLOL� WHúHEE�VOHULQ� KHU� ELUL
7RSOXOXN� oDSÕQGDNL� FLURVXQXQ� ���¶�QGHQ� ID]ODVÕQÕ� WHN� �YH� D\QÕ�� �ONHGH
HOGH�HGL\RUVD�\R÷XQODúPDQÕQ�7RSOXOXN�ER\XWX�ROGX÷X�V|\OHQHPH\HFHNWLU�

�� 0DUW� ����¶GHQ� LWLEDUHQ� \�U�UO�÷H� JLUHQ� EX� \HQL� HúLNOHU
VD\HVLQGH�� ELU� \R÷XQODúPD�PDGGH� ����¶GHNL� RUMLQDO� HúLNOHUL� NDUúÕODPDVD
GD� .RPLV\RQ¶XQ� \HWNL� DODQÕQD� JLUHELOPHNWHGLU�� %LU� ELUOHúPHQLQ� $%¶QLQ
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ELUOHúPH�NRQWRO�QH�WDEL�ROXS�ROPDGÕ÷ÕQÕQ�EHOLUOHQPHVLQGH� LNL�DúDPDOÕ�ELU
V�UHo� V|]� NRQXVXGXU�� gQFH� ����� PDGGHVLQGHNL� RUMLQDO� NULWHULQ� VD÷ODQÕS
VD÷ODQPDGÕ÷ÕQD� EDNÕOPDNWD�� RUMLQDO� HúLNOHU� VD÷ODQPÕ\RUVD� LOJLOL
WHúHEE�VOHULQ� EHOLUOHQPHVL� YH� FLURQXQ� KHVDSODQPDVÕ� DoÕVÕQGDQ� HN
HúLNOHUH�EDNÕOPDNWDGÕU��(N�HúLNOHU� LoLQ� GH�RUMLQDO� HúLNOHU� LoLQ�JHoHUOL� RODQ
NXUDOODU�X\JXODQPDNWDGÕU��(N�HúLNOHU�KHP�PDGGH�����¶GH�\HU�DODQ�'�Q\D
YH�7RSOXOXN�oDSÕQGDNL�WRSODP�FLUR�G�]H\OHULQL�G�ú�UG�÷���KHP�GH��E��YH
�F��PDGGHOHUL� VD\HVLQGH� ³VÕQÕU�|WHVL´�HWNLOHUH�D÷ÕUOÕN�YHUGL÷L� LoLQ�7RSOXOXN
ER\XWX� NULWHULQLQ� VD÷ODQPDVÕQÕ� NROD\ODúWÕUPÕú�� E|\OHFH� .RPLV\RQ¶XQ
\HWNLVLQL�DUWWÕUPÕúWÕU�

%XQXQOD� ELUOLNWH�� \R÷XQODúPDQÕQ� 7RSOXOXN� ER\XWXQD� VDKLS
ROGX÷XQD� K�NPHGLOHELOPHVL� LoLQ�� GH÷LQLOHQ� HúLNOHULQ� E�W�Q� LOJLOL
WHúHEE�VOHU� DoÕVÕQGDQ� VD÷ODQÕ\RU� ROPDVÕ� JHUHNPH]�� HQ� D]� LNL� úLUNHWLQ
7RSOXOXNWD�|QHPOL�ELU�FLUR\D�VDKLS�ROPDVÕ�\HWHUOLGLU��%X�GXUXPGD��7RSOXOXN
FLURVX� D]� RODQ� \D� GD� KLo� ROPD\DQ� ELU� YH\D� ELUGHQ� oRN� WHúHEE�V�Q
NDWÕOÕPÕ\OD� ROXúDQ� ELU� \R÷XQODúPD� 7�]�÷�Q� \DSWÕUÕPÕQGDQ
NXUWXODPD\DFDNWÕU�� $\UÕFD� WHúHEE�VOHUGHQ� ELULQLQ� GHYUDODQ� JUXSWD�
GL÷HULQLQ� LVH� KHGHI� JUXSWD� EXOXQPDVÕ� JHUHNOL� GH÷LOGLU�� %X�� GDKD� ]L\DGH
NRQVRUVL\XP� LKDOHOHUL� YH�RUWDN�JLULúLPOHU� LoLQ�|QHPOLGLU��gUQH÷LQ��$�YH�%
&¶QLQ� RUWDN� NRQWURO�Q�� �VWOHQGL÷LQGH�� $� YH� %� 7RSOXOXN� ER\XWX� NULWHULQL
VD÷ODGÕ÷Õ� V�UHFH�� &¶QLQ� FLURVX� YH� E�\�NO�÷�� 7�]�÷�Q� X\JXODQPDVÕ
DoÕVÕQGDQ�LOJLVL]GLU�

Ancak, önemli bir Topluluk cirosu bulunmakla birlikte bu cironun
WHN� YH� D\QÕ� �\H� GHYOHWWH� JHUoHNOHúWL÷L� GXUXPGD� ELUOHúPH�� �\H� GHYOHWLQ
UHNDEHW�RWRULWHVLQLQ�\HWNL�DODQÕQD�JLUHFHNWLU�

7�]�NWH�\HU�DODQ�E�W�Q�EX�HúLNOHU�(&8�LWLEDUÕ\OD�WDQÕPODQPÕúWÕU���
2FDN�����¶GD�HXUR�QXQ�NXOODQÕPD�JLUPHVL\OH�(&8�LOH�HXUR�DUDVÕQGD�ELUH�
ELU�G|Q�úW�UPH�\DSÕOPÕú�YH�EX�WDULKWHQ�LWLEDUHQ�D\QÕ�HúLNOHU�HXUR�LWLEDUÕ\OD
LIDGH� HGLOPLúWLU�� h\H� �ONH� SDUDVÕ� FLQVLQGHQ� WXWXODQ� KHVDSODUÕ� HXUR¶\DoHYLUPHGH�NXOODQÕODFDN�NXU Komisyon’dan elde edilebilecek olan on iki
D\OÕN� WRSODP�RUWDODPD�NXU�ROPDOÕGÕU��%LUH\VHO�RODUDN�oHYULOHQ�YH��o�D\OÕN�
D\OÕN� \D� GD� KDIWDOÕN� UDNDPODUD� GHQN� JHOHQ� VDWÕú� UDNDPODUÕQÕQ� WRSODPÕ
NXOODQÕODPD]��7HúHEE�V�Q�VDWÕúODUÕ�ELUGHQ�oRN�SDUD�FLQVLQGHQVH�HXUR¶\D
oHYLUPH� GHQHWOHQPLú� NRQVROLGH� KHVDSODUÕQGDNL� G|YL]� �]HULQGHQ
RODFDNWÕU229.

7h=höh1� �� 1&ø�0$''(6ø��Bu maddede esas olarak� cironun
KHVDSODQPDVÕ��]HULQGH�GXUXOPDNWDGÕU�
                                                          H
H
O �&RRN�.HUVH������������+DZN�+XVHU�����������
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�����QXPDUDOÕ�SDUDJUDI hükmüne göre; “PDGGH������DQODPÕQGDNL
WRSODP�FLUR��ELU�|QFHNL�PDOL�\ÕOGD�LOJLOL�WHúHEE�V�Q�VDWÕú�LQGLULPOHUL��NDWPD
GH÷HU� YHUJLVL� YH�FLUR\OD� GR÷UXGDQ� LOJLOL� GL÷HU� YHUJLOHU� G�ú�OG�NWHQ� VRQUD
ROD÷DQ� IDDOL\HWOHUL� NDSVDPÕQD�JLUHQ�PDO�YH�KL]PHW� VDWÕúÕQGDQ�HOGH�HWWL÷L
PLNWDUODUÕ�NDSVD\DFDNWÕU��øOJLOL�WHúHEE�V�Q�WRSODP�FLURVX���QF��SDUDJUDIWD
GH÷LQLOHQ� WHúHEE�VOHU� DUDVÕQGDNL�PDO� YH� KL]PHW� VDWÕúÕQÕ� LoHUPH\HFHNWLU�
7RSOXOXNWDNL�YH\D�ELU��\H��ONHGHNL�FLUR��GXUXPD�J|UH�7RSOXOXNWDNL�YH\D�R
�\H� �ONHGHNL� WHúHEE�V� YH� W�NHWLFLOHUH� VD÷ODQDQ� PDO� YH� KL]PHWOHUL
NDSVD\DFDNWÕU´�

%X�PDGGH�DoÕVÕQGDQ�ED]Õ�NDYUDPODUÕ�QHWOHúWLUPHNWH�ID\GD�YDUGÕU�
Bunlardan biri ROD÷DQ� IDDOL\HWOHU� NDYUDPÕGÕU�� .RPLV\RQ� WHEOL÷OHULQGH
YH\D� NDUDUODUGD� EX� NDYUDPD� ID]OD� GH÷LQLOPHPLú�� GROD\ÕVÕ\OD� NDYUDPÕQ
\D\JÕQ� DQODPÕQGDQ� DQODúÕOPDVÕ� KHGHIOHQPLúWLU�� %XQXQOD� ELUOLNWH� ED]Õ
NDUDUODUGD� ROD÷DQ� IDDOL\HWOHUH� LOLúNLQ� DoÕNODPDODU� EXOPDN� P�PN�QG�U�
$FFRU�:DJRQ� /LWV� NDUDUÕQGDQ230� \ROD� oÕNDUDN�� H÷HU� V|]NRQXVX� WDUDI
SHUL\RGLN� �YH\D� G�]HQOL�� RODUDN� DOÕP� VDWÕP� \DSÕ\RUVD� WLFDUL� IDDOL\HWWH
NXOODQGÕ÷Õ� YDUOÕNODUÕQ� �|]HOOLNOH�EX� WLFDUL� IDDOL\HW�ELU� KL]PHW�HQG�VWULVL� LVH�
WUDQVIHULQGHQ�HOGH�HGLOHQ�JHOLUOHULQ�NÕVPHQ�YH\D�E�W�Q�RODUDN�WRSODP�FLUR
UDNDPODUÕQD� GDKLO� HGLOPHVL� JHUHNWL÷L� |QH� V�U�OHELOLU�� 'HYOHW� \DUGÕPODUÕ�
V�EYDQVL\RQODU� YH\D� WHúHEE�VH� \DSÕODQ� GL÷HU� GR÷UXGDQ� |GHPHOHU
WHúHEE�V�Q� WRSODP� FLURVXQD� HNOHQPHOLGLU�� gGHPHOHU� ELU� VHIHUOLN� YH\D
ROD÷DQ�VW�� QLWHOLNWH� ROGX÷XQGD� LVH� FLUR\D� HNOHPH� V|]NRQXVX
ROPD\DFDNWÕU�� $QFDN� ROD÷DQ� IDDOL\HWOHULQ� ELU� SDUoDVÕ� RODQ� GHYOHW
|GHPHOHULQLQ� FLUR\D� HNOHQHELOPHVL� LoLQ� úX� LNL� NRúXOXQ� VD÷ODQPDVÕ
gerekir231:

1- %X� W�U� |GHPHOHU� �U�Q� IL\DWODUÕQD� \DQVÕPDN� VXUHWL\OH
V|]NRQXVX�WHúHEE�V�Q�PDO�YH�KL]PHW�VDWÕúÕ\OD�GR÷UXGDQ�LOJLOL�ROPDOÕGÕU�

2- <DUGÕPGDQ� ILLOL� RODUDN� \DUDUODQDQ� V|]NRQXVX� WHúHEE�V
ROPDOÕGÕU�� 7HúHEE�V�Q� |GHPHGHQ� QLKDL� RODUDN� \DUDUODQDFDN� RODQ
DoÕVÕQGDQ� VDGHFH� ELU� DUDFÕ� ROGX÷X� GXUXPGD� EX� \DUGÕPODU� FLURQXQ� ELU
SDUoDVÕ�RODUDN�DOÕQPD\DFDNWÕU�

)LLOL�VD÷OD\ÕFÕ�YH�QLKDL�W�NHWLFL�DUDVÕQGD�DUDFÕ�QLWHOL÷LQGH�RODQ�EHOOL
KL]PHW� HQG�VWULOHUL� DoÕVÕQGDQ� GD� .RPLV\RQ� D\QÕ� ³DUDFÕ�\DUDUODQÕFÕ´
NXUDOÕQÕ� X\JXODPDNWDGÕU�� gUQH÷LQ�� KL]PHWOHUL� NDUúÕOÕ÷ÕQGD� DOGÕNODUÕ
NRPLV\RQODU� VH\DKDW� YH\D� UHNODP� DFHQWDODUÕQÕQ� FLURVXQD� HNOHQHELOLUNHQ�

                                                          H�I�P �&DVH�1R��,9�0������$SULO����������H�I�Q �+DZN�+XVHU�����������
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QLKDL� W�NHWLFLOHULQ� QLKDL� VD÷OD\ÕFÕGDQ� DFHQWD� YDVÕWDVÕ\OD� VDWÕQ� DOGÕ÷Õ� WDWLO
veya reklam paketi için ödedikleri gelirler ciroya eklenmeyecektir232.

1HWOHúWLULOPHVL�JHUHNHQ�GL÷HU�ELU�NDYUDP�QHW�FLUR�NDYUDPÕGÕU��1HW
ciro� DoÕVÕQGDQ�� SDUWLFLSDWLQJ� IDL]� JHOLUL�� VDELW� YDUOÕNODUÕQ� ELU� SDUoDVÕQÕ
ROXúWXUDQ� GL÷HU� IDL]� YH� EHQ]HU� JHOLUOHU� YH� ROD÷DQ�VW�� JHOLUOHULQ� �WLFDUL
IDDOL\HWWH�NXOODQÕODQ�YH�EX�LúOHWPHQLQ��U�Q��ROPD\DQ�YDUOÕNODUÕQ�VDWÕúÕQGDQ
HOGH�HGLOHQ�NDU�JLEL��G�ú�OPHVL�JHUHNPHNWHGLU��&LUR�7HEOL÷L¶QGH�KL]PHWLQ
GL÷HU�VD÷OD\ÕFÕODUÕQ�DUDFÕOÕ÷Õ\OD�VDWÕOGÕ÷Õ�EHOOL�KL]PHW�VHNW|UOHULQGH�FLURQXQ
KHVDSODQPDVÕQGD� SUREOHPOHU� \DúDQDELOHFH÷L� LIDGH� HGLOPLúWLU�� $UDFÕ� JLEL
IDDOL\HW� J|VWHUHQ� EX� W�U� KL]PHW� WHúHEE�VOHULQLQ� FLURVX�� \XNDUÕGDNL
SDUDJUDIWD� GD� LIDGH� HGLOGL÷L� �]HUH�� WDPDPHQ� DOGÕNODUÕ� NRPLV\RQODUGDQ
LEDUHW�RODFDNWÕU�

����¶QFL�PDGGHGH�VDWÕú� LQGLULPOHUL��NDWPD�GH÷HU�YHUJLVL�YH�FLUR\OD
GR÷UXGDQ� LOJLOL� GL÷HU� YHUJLOHULQ� G�ú�OPHVL� K�NP�� \HU� DOPDNWDGÕU�� 6DWÕú
LQGLULPOHUL� WHúHEE�V�Q�P�úWHULOHUL\OH� WLFDUL�J|U�úPHOHUL�HVQDVÕQGD�YHUGL÷L
YH� VDWÕODQ� PLNWDU� �]HULQGH� GR÷UXGDQ� ELU� HWNL� \DUDWDQ bütün indirim ve
LVNRQWRODUÕ� LIDGH� HWPHNWHGLU�� &LUR\OD� GR÷UXGDQ� LOJLOL� YHUJLOHU�� DONROO�� LoNL
YHUJLOHUL�JLEL��GROD\OÕ�YHUJLOHPH�úHNLOOHULQL�LIDGH�HWPHNWHGLU�

<R÷XQODúPDQÕQ� 7RSOXOXN� ER\XWX� ROXS� ROPDGÕ÷ÕQÕ� WHVW� HWPHN
DoÕVÕQGDQ��LOJLOL�WHúHEE�V�Q�FLURVXQXQ�QHUHGH�HOGH�HGLOGL÷L��\DQL�FLURQXQFR÷UDIL�GD÷ÕOÕPÕ�GD�|QHPOLGLU��&LURQXQ�QH�NDGDUÕ��\H�GHYOHWWH�QH�NDGDUÕ
Toplulukta elde edilmektedir? 5(1)’de yer alan “……7RSOXOXN¶WDNL�YH\D�ELU
�\H� �ONHGHNL� FLUR�� GXUXPD� J|UH� 7RSOXOXN¶WDNL� YH\D� R� �\H� �ONHGHNL�
WHúHEE�V� YH� W�NHWLFLOHUH� VD÷ODQDQ� PDO� YH� KL]PHWOHUL� NDSVD\DFDNWÕU”
LEDUHVL�FLURQXQ�FR÷UDIL�RODUDN�WDKVLVLQH�LOLúNLQGLU�

&LURQXQ� HOGH� HGLOGL÷L� \HU� PDOODUÕQ� GD÷ÕWÕOGÕ÷Õ� YH� KL]PHWOHULQ
VD÷ODQGÕ÷Õ�\HU�PLGLU�\RNVD�P�úWHULOHULQ�EXOXQGX÷X�\HU�PLGLU"�%X�LNLVL�KHU
]DPDQ� |]GHú� GH÷LOGLU�� gUQH÷LQ� 3DULV¶WH� \HUOHúLN� ELU� NLúL\H� %HUOLQ¶GH� ELU
PRWRUOX� WDúÕW� VDWÕODELOLU233�� ùLUNHW� KHVDSODUÕQD� EX� NRQXGD� G�ú�OHQ� QRWODU
JHQHOOLNOH� \HWHUOL� ROPDPDNOD� ELUOLNWH� GHQHWOHQPLú� NHVLQ� KHVDSODUÕQ
EXOXQPDGÕ÷Õ� GXUXPODUGD� .RPLV\RQ� úLUNHWOHULQ� VD÷ODGÕ÷Õ� UDNDPODUGDQ
yararlanmak zorunda kalabilmektedir234.

Komisyon “veri bir bölgede” hangi mal ve hizmetlerin meydana
JHOGL÷LQL�EHOLUOHPHN�DoÕVÕQGDQ�³GD÷ÕWÕP�QRNWDVÕ´�NULWHULQL�X\JXODPDNWDGÕU�
%X�JHQHO�NXUDO��NHQGLVLQH�PDOODUÕQ�GD÷ÕWÕOGÕ÷Õ�YH\D�KL]PHWOHULQ�VD÷ODQGÕ÷Õ
                                                          H�I�H �+DZN�+XVHU�����������H�I
I �&RRN�.HUVH�����������H�I
J �&LUR�7HEOL÷L¶QLQ����QFX�SDUDJUDIÕ�
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P�úWHULOHULQ�EXOXQGX÷X� \HUL� �ORFDWLRQ�� HVDV�DOPDNWDGÕU235. Birçok mal ve
KL]PHW� LoLQ� EX� \HU�� PDOODUÕQ� GD÷ÕWÕOGÕ÷Õ� YH� KL]PHWOHULQ� VD÷ODQGÕ÷Õ� \HUOH
D\QÕGÕU236��6RQUDGDQ�IDWXUDQÕQ�NHVLOGL÷L�\HU�P�úWHULQLQ�EXOXQGX÷X�\HUGHQ
IDUNOÕ�ROGX÷XQGD�GD�GXUXP�GH÷LúPH\HFHNWLU237.

(OOH�WXWXODELOLU�PDOODU�DoÕVÕQGDQ�ED]Õ�NXUDOODU�VD\ÕODELOLU238. Birincisi,
YHUL� ELU� FR÷UDIL� VDWÕú� E|OJHVLQH� ELU� DFHQWD� YH\D� VDWÕúWDQ� VRUXPOX� úLUNHW
�VXEVLGLDU\��WDKVLV�HGLOPLúVH��EXQODU�WDUDIÕQGDQ�\DSÕODQ�W�P�VDWÕúODUÕQ�EX
E|OJH\H�WDKVLV�HGLOPHVL�JHUHNPHNWHGLU��gUQH÷LQ�.DQDGD¶GDNL�VDWÕúODU�LoLQ
VDWÕúWDQ�VRUXPOX�ELU�úLUNHW�WDKVLV�HGLOPLúVH�EX�úLUNHWLQ�VDWÕúODUÕQÕQ�KLoELUL
7RSOXOXN�oDSÕQGD�FLUR�RODUDN�VD\ÕOPD\DFDNWÕU�

øNLQFLVL��GR÷UXGDQ�LKUDFDW�GXUXPXQGD��P�úWHULQLQ�\HUOHúL÷L�ROGX÷X
YH\D�SHUIRUPDQVÕQ�PH\GDQD�JHOGL÷L��ONH�IDUNOÕ�ELOH�ROVD��LOJLOL��ONH�RODUDN�
PDOODUÕQ�WDúÕQGÕ÷Õ��ONH�DOÕQPDOÕGÕU�

ho�QF�V���D\QÕ��ONHGHNL�ELU�DOÕFÕ\D�ELU�VDWÕú�\DSÕOVD�YH�EX�DOÕFÕ�GD
PDOÕ� EDúND� ELU� �ONHGH� \HUOHúLN� ELULQH� VDWVD� �GROD\OÕ� LKUDFDW�� FLURQXQ
KHVDSODQPDVÕ�DoÕVÕQGDQ�LON�DOÕFÕQÕQ�\HUL�EHOLUOH\LFL�RODFDNWÕU�

%D]HQ� HOOH� WXWXODELOLU� �U�QOHUH� ED÷OÕ� RODQ� ELUWDNÕP� KDNODUÕQ� VDWÕúÕ
V|]NRQXVX� RODELOLU�� gUQH÷LQ�� ELU� NDUJR� KDP� SHWURO� 6XXGL� $UDELVWDQ¶GDQ
+ROODQGD¶\D�WDúÕQÕUNHQ�IDUNOÕ��ONH�WDFLUOHUL�DUDVÕQGD�ELUNDo�NH]�WLFDUHWH�WDEL
RODELOLU�� %X� GXUXPGD� HOOH� WXWXODELOLU� �U�Q�Q� NHQGLVLQLQ� VDWÕúÕQGDQ� ]L\DGH
EXQD�ED÷OÕ�ELU�HOOH�WXWXODPD]�KDNNÕQ�VDWÕúÕ�V|]NRQXVXGXU�YH�DOÕFÕQÕQ�\HUL
DOÕFÕQÕQ�LNDPHW�HWWL÷L�\HU��UHVLGHQFH��RODUDN�DOÕQDFDNWÕU�

+L]PHWOHU�GXUXPXQGD�GD�KL]PHWL� W�NHWHFHN�RODQÕQ�\HUL�|QHP�DU]
HWPHNWHGLU�� $OÕFÕ�� V|]NRQXVX� KL]PHWL� VD÷OD\ÕFÕQÕQ� \HULQGH� HOGH� HGL\RUVD
VDWÕú�EX�\HUH�WDKVLV�HGLOPHOLGLU��$QFDN��DOÕFÕ�KL]PHWL�HYGH�RWXUXUNHQ�HOGH
HGHELOL\RUVD� VDWÕú� DOÕFÕQÕQ� \HULQH� J|UH� WDKVLV� HGLOPHOL�� \DQL� DOÕFÕQÕQ
LNDPHWJDKÕ� HVDV� DOÕQPDOÕGÕU�� %X� DQD� NXUDO� ELUoRN� KL]PHW� VHNW|U�� LoLQ
o|]�P�QLWHOL÷LQGH�ROPDNOD�ELUOLNWH�ED]Õ�KL]PHW�W�UOHUL�DoÕVÕQGDQ�SUREOHPOHU
GR÷DELOPHNWHGLU�

gUQH÷LQ� XODúWÕUPD� YH� NXU\H� KL]PHWOHUL� V|]NRQXVX� ROGX÷XQGD�
PDOODUÕQ�WDúÕQPDVÕQGD�WHPHO�NXUDO�L\L�LúOHPHNOH�ELUOLNWH�XOXVODUDUDVÕ�LQVDQ
WDúÕPDFÕOÕ÷Õ� NRQXVXQGD� SUREOHP� GR÷PDNWDGÕU�� %X� GXUXPGD
uygulanabilecek üç method sözkonusudur239�� ��%�W�Q� VDWÕú� JHOLUL
                                                          H�I�K �'ROD\ÕVÕ\OD�� FLURQXQ� FR÷UDIL� WDKVLVL� DoÕVÕQGDQ� HVDV� NRQX� LúOHPLQ�QHUHGH�PH\GDQD� JHOGL÷LGLU�
P�úWHULQLQ�QHUHGH�\HUOHúLN�ROGX÷X�GH÷LO�H�I�L �+DZN�+XVHU�����������H�I�M �&LUR�7HEOL÷L����QFÕ�SDUDJUDI�H�I�N �%UREHUJ������������H�I�O �+DZN�+XVHU��������������
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YDUÕODFDN� �ONH\H� WDKVLV� HGLOHELOLU� �\DQL� 1HZ� <RUN¶WDQ� 3DULV¶H� ELU� JLGLú�
G|Q�ú� ELOHWL� V|]NRQXVX� ROGX÷XQGD� WRSODP� JHOLU� )UDQVD¶\D� WDKVLV
HGLOHFHNWLU��� ���*HOLU�� oÕNÕú� \DSÕODQ� �ONH� LOH� YDUÕODFDN� �ONH� DUDVÕQGD� \DUÕ
\DUÕ\D� WDKVLVL� HGLOHELOLU�� ��� %�W�Q� JHOLU� VDWÕúÕQ� \DSÕOGÕ÷Õ� �ONH\H� WDKVLV
HGLOHELOLU�� &LUR� 7HEOL÷LQGH� EX� NRQXGD� ELU� K�N�P� EXOXQPDPDNOD� ELUOLNWH
.RPLV\RQ��o�QF�� VHoHQH÷L� \DQL� VDWÕú� QRNWDVÕ� NULWHULQL� EHQLPVHPLúWLU240.
'ROD\ÕVÕ\OD�� XOXVODUDVÕQGD� LQVDQ� WDúÕQGÕ÷Õ� GXUXPGD� VDWÕú� QRNWDVÕ� NULWHUL
X\JXODQPDOÕGÕU�

8OXVODUDUDVÕ� NXU\H� WDúÕPDFÕOÕ÷ÕQD� EHQ]HWLOHELOHFHN� RODQ� WHOHNRP
KL]PHWOHUL�GXUXPXQGD�GD�JHQHO�NXUDO�DOÕFÕQÕQ�LNDPHWJDKÕ�ROPDOÕGÕU��$QFDN
PRELO� WHOHIRQODU� ELU� LVWLVQD� ROXúWXUPDNWDGÕU�� gUQH÷LQ�� ELU� øQJLOL]� WHOHNRP
*60� DERQHVL� +DPEXUJ¶WDQ� 0�QLK¶H� WHOHIRQ� HWWL÷LQGH� NRQXúPD� $OPDQ
*60� VD÷OD\ÕFÕVÕ� D÷Õ� \ROX\OD� \DSÕOGÕ÷Õ� KDOGH� øQJLOL]� 7HOHNRPXQD� FKDUJH
HGLOPHNWHGLU�� øQJLOL]� 7HOHNRP� EX� FLUR\X� DUD\DQÕQ� LNDPHW� HWWL÷L� øQJLOWHUH
\HULQH� $OPDQ\D¶GD� \DUDWWÕ÷Õ� LoLQ� GDKD� L\L� J|U�ú� øQJLOL]� 7HOHNRPXQ� EX
FLUR\X�$OPDQ\D¶\D�WDKVLV�HWPHVL�JHUHNWL÷LGLU�

8]DN� PHVDIH� WHOHIRQ� NDEORODUÕ� YH� X\GX� VLVWHPOHUL�� JHQHOOLNOH�
kapasiteyi telekom operatörleri konsorsiyumuna satacak olan bir
P�WHDKKLW� WDUDIÕQGDQ� LQúD� HGLOPHNWHGLU�� 0�WHDKKLWLQ� GRQDQÕPÕQ
P�ONL\HWLQL� HOLQGH� EXOXQGXUGX÷X� GXUXPGD�� \DUDWÕODQ� FLUR� NRQVRUVL\XP
�\HOHULQLQ�FR÷UDIL�PHNDQÕQD�J|UH��ORFDWLRQ��WDKVLV�HGLOPHOLGLU241��'L÷HU�ELU
GH\LúOH� WHOHNRP� LúOHPOHUL� \ROX\OD� \DUDWÕODQ� FLUR�� DOÕFÕQÕQ� LNDPHWJDKÕ
úHNOLQGHNL� DQD� NXUDOD� J|UH� WDKVLV� HGLOPHOLGLU�� %X� NXUDOÕQ� WHN� LVWLVQDVÕ�
\XNDUÕGD� GD� GH÷LQLOGL÷L� �]HUH�� FLURQXQ� WHOHIRQ� HGHQLQ� ILLOL� \HULQH� J|UH
WDKVLV�HGLOGL÷L�PRELO�WHOHIRQODU�GXUXPXGXU�

&LURQXQ�FR÷UDIL�WDKVLVL�DoÕVÕQGDQ�SUREOHP�\DUDWDQ�GL÷HU�ELU�KL]PHW
VHNW|U�� EDQND� YH� VLJRUWDFÕOÕN� VHNW|U�G�U�� %X� VHNW|UH� 7�]�÷�Q� DúD÷ÕGD
\HU�DODQ������PDGGHVLQGH�D\UÕQWÕOÕ�RODUDN�GH÷LQLOHFHNWLU�

&LURQXQ�KHVDSODQPDVÕ�DoÕVÕQGDQ�LOJLOL�PDOL�\ÕO da önemlidir. Ciro
ELU� |QFHNL� PDOL� \ÕOGDNL� �\DQL� \R÷XQODúPDQÕQ� ELOGLULOGL÷L� \ÕOGDQ� KHPHQ
|QFHNL� \ÕOGDNL�� WRSODP� FLURGXU�� $� YH� %� DUDVÕQGDNL� \R÷XQODúPD� (\O�O
����¶GD�PH\GDQD�JHOL\RUVD�YH�$¶QÕQ�PDOL�\ÕO�VRQX�0DUW�VRQX��%¶QLQ�PDOL
\ÕO�VRQX�LVH�(NLP�VRQXQD�GHQN�JHOL\RUVD�FLUR��VÕUDVÕ\OD���1LVDQ��������
0DUW� ����� YH� �� .DVÕP� �������� (NLP� ����� PDOL� \ÕOODUÕQGDNL� FLUR
RODFDNWÕU242.

                                                          H�J�P �6ZLVVDLU�±6DEHQD�GDYDVÕ���QFL�GLSQRW��&DVH�1R��,9�0������-XO\�������������H�J�Q �$OFDWHO�67&�&DVH�1R��,9�0����H�J�H �&RRN�.HUVH����������
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8\JXODPDGD�� .RPLV\RQ� WHúHEE�V�Q� JHUoHN� PDOL� GXUXPXQX� KHU
]DPDQ�WDP�RODUDN�\DQVÕWPD\DELOHQ�HQ�VRQ�GHQHWOHQPLú�KHVDSODUÕ�GLNNDWH
DOPDNWDGÕU�� %|\OHFH�� |UQH÷LQ� LúOHPGHQ� KHPHQ� |QFHNL� G|QHPGH�
VLSDULúOHUGH�YH\D��UHWLPGH�ELU� D]DOPD�úHNOLQGH�úLUNHWLQ�PDOL� GXUXPXQGD
JHoLFL� ELU� GH÷LúPH� ROX\RUVD� FLURQXQ� KHVDSODQPDVÕQGD� EX� W�U� IDNW|UOHU
J|]DUGÕ� HGLOPHNWHGLU�� .HVLQ� KHVDSODUD� EXQODUÕ� GDKLO� HGHFHN� úHNLOGH� ELU
D\DUODPD�\DSÕOPD\DFDNWÕU�

<R÷XQODúPD�PDOL�\ÕOÕQ�ELWLPLQGHQ�KHPHQ�|QFH�PH\GDQD�JHOL\RUVD
YH� R�PDOL� \ÕO� LoLQ� GHQHWOHQPLú� KHVDSODU� KHQ�]� PHYFXW� GH÷LOVH� SUREOHP
\DúDQPDNWDGÕU��1RUPDOGH�.RPLV\RQ�GHQHWOHQPHPLú��JHoLFL�YH\D�LúOHWPH
KHVDSODUÕQD� J�YHQPH]NHQ� ELU� |QFHNL� \ÕOOD� FDUL� \ÕOÕQ� KHVDSODUÕ� DUDVÕQGD
oRN�FLGGL�ELU�IDUNÕQ�ROGX÷X�LVWLVQDL�GXUXPODUGD�QLKDL�WDVODN�UDNDPODU�YDUVD
EXQODUÕ�GLNNDWH�DODELOPHNWHGLU�

dDOÕúPDPÕ]ÕQ� 9� QXPDUDOÕ� E|O�P�QGH� GH÷LQLOHFHN� RODQ� &LUR
7HEOL÷L¶QH� J|UH�� ELU� GHYUDOPD� �|UQH÷LQ� \DYUX� úLUNHW� \D� GD� ELU� IDEULND�
GHQHWOHQPLú� KHVDSODU� WDULKL� LOH� ELOGLULP� \�N�PO�O�÷�Q�� GR÷XUDQ� ROD\
DUDVÕQGD� PH\GDQD� JHOL\RUVD� úLUNHWLQ� \DUDWWÕ÷Õ� FLUR� YH\D� GHYUDOÕQDQ
YDUOÕNODU�WHúHEE�V�Q�VRQ�GHQHWOHQPLú�KHVDEÕQGDNL�FLURVXQD�HNOHQPHOLGLU�
%HQ]HU�úHNLOGH��úLUNHW�EX�G|QHPGH�ELU�\DYUX�úLUNHWL�HOGHQ�oÕNDUÕ\RU�YH\D
ELU�IDEULND\Õ�NDSDWÕ\RUVD�EX�\DYUX�úLUNHW�\D�GD�IDEULNDQÕQ�\DUDWWÕ÷Õ�FLUR�VRQ
GHQHWOHQPLú� KHVDSWDQ� G�ú�OPHOLGLU�� .RPLV\RQXQ� EX� NRQXGD� UHVPL� ELU
UHKEHUL� EXOXQPDPDNOD� ELUOLNWH� YDUVD\ÕP� RODUDN�� úLUNHW� \HQL� NXUXOPXú� YH
FLUR� HOGH� HWPLú� DQFDN� KHQ�]� PDOL� \ÕOÕ� WDPDPODQPDPÕúVD� GD� D\QÕ� úH\
JHoHUOL�ROPDOÕGÕU�

����� QXPDUDOÕ� SDUDJUDI hükmüne göre, birinci paragraftan
NÕVDOWPD� \ROX\OD�� \R÷XQODúPD�� \DVDO� YDUOÕNODU� RODUDN� WHúNLO� HGLOPHVLQGHQ
ED÷ÕPVÕ]� RODUDN�� ELU� YH\D� ELUGHQ� oRN� WHúHEE�V� SDUoDVÕQÕQ
GHYUDOÕQPDVÕ\OD�RUWD\D�oÕNÕ\RUVD��VDWÕFÕ�\D�GD�VDWÕFÕODU�DoÕVÕQGDQ�VDGHFH
LúOHPH�NRQX�NÕVPD�LOLúNLQ�FLUR�GLNNDWH�DOÕQDFDNWÕU��$QFDN�D\QÕ�úDKÕV�\D�GD
WHúHEE�VOHU� DUDVÕQGD� LNL� \ÕOOÕN� ELU� G|QHPGH� PH\GDQD� JHOHQ� ELULQFL
SDUDJUDI�DQODPÕQGDNL�LNL�YH\D�GDKD�ID]OD�LúOHP�VRQ�LúOHP�WDULKLQGH�RUWD\D
oÕNDQ�WHN�YH�D\QÕ�\R÷XQODúPD�RODUDN�HOH�DOÕQDFDNWÕU�

%X�NXUDOÕQ�DPDFÕ�GHYUDODQ�ILUPDQÕQ�KHGHI�ILUPD\Õ��KHU�SDUoD\D�DLW
7RSOXOXN�oDSÕQGDNL�FLUR�����PLO\RQ�(&8�HúL÷LQLQ�DOWÕQGD�NDODFDN�úHNLOGH�
SDUoDODU� KDOLQGH� DODUDN� %LUOHúPH� 7�]�÷�¶Q�Q� \DSWÕUÕPÕQGDQ� NDoPDVÕQD
HQJHO�ROPDNWÕU243.

                                                          H�J
I �+DZN�+XVHU�����������
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�����QXPDUDOÕ�SDUDJUDI�K�NP��GR÷UXOWXVXQGD�
����� 0DUW� D\ÕQGD� NUHGL� YH� GL÷HU� ILQDQVDO� NXUXPODU� DoÕVÕQGDQ�

EDQNDFÕOÕN� JHOLUOHULQLQ� HVDV� DOÕQGÕ÷Õ� \HQL� ELU� FLUR� KHVDSODPD� \|QWHPL
JHWLULOPLúWLU�� %XQGDQ� RQFH� NUHGL� YH� GL÷HU� ILQDQVDO� NXUXPODUÕQ� FLURODUÕQÕQ
KHVDSODQPDVÕ�DoÕVÕQGDQ� YDUOÕNODUD� GD\DOÕ� ELU� KHVDSODPD� V|]NRQXVX\GX�
%X� KHVDSODPDGD� '�Q\D� oDSÕQGD� FLURQXQ� \HULQL� YDUOÕNODUÕQ� RQGD� ELUL
NDYUDPÕ�DOPDNWD\NHQ�7RSOXOXN�oDSÕQGD�FLURQXQ�KHVDSODQPDVÕ�DoÕVÕQGDQ�
����7RSOXOXNWD�\HUOHúLN�NUHGL�NXUXPODUÕ�YH�P�úWHULOHUH�YHULOHQ�ERUo�YH�DYDQVODU
����7�P�NUHGL�NXUXPODUÕ�YH�P�úWHULOHUH�YHULOHQ�WRSODP�ERUo�YH�DYDQVODU
RUDQÕ�WRSODP�YDUOÕNODUÕQ�����¶X�LOH�oDUSÕOPDNWD\GÕ��(úL÷LQ�NDUúÕODQPDVÕ�LoLQ
VRQXFXQ��HQ�D]ÕQGDQ�LNL�LOJLOL�WHúHEE�V�GXUXPXQGD������PLO\RQ�(&8�YH\D
GDKD�ID]OD�oÕNPDVÕ�JHUHNPHNWH\GL�

����HúL÷L�DoÕVÕQGDQ�LVH�
;��\H��ONHVLQGH�\HUOHúLN�NUHGL�NXUXPODUÕ�YH�P�úWHULOHUH�YHULOHQ�ERUo�YH�DYDQVODU
��7RSOXOXNWD� \HUOHúLN� NUHGL� NXUXPODUÕ� YH�P�úWHULOHUH� YHULOHQ� ERUo� YH� DYDQVODU
WRSODPÕ
RUDQÕ� NXOODQÕOPDNWD\GÕ�� %XOXQDQ� UDNDP� ���¶GHQ� D]� LVH� HúLN
VD÷ODQPDNWD\GÕ�

%D]Õ� ILQDQVDO� NXUXPODU� ERUo� YH� DYDQV� YHUPHGL÷LQGHQ� FLURQXQ
FR÷UDIL�WDKVLVLQL�\DSPDN�P�PN�Q�RODPDPDNWD\GÕ��.RPLV\RQ�EX�SUREOHPL
RUWDGDQ� NDOGÕUPDN� LoLQ� YDUOÕNODUD� GD\DOÕ� ELU� PHWRG� \HULQH� EDQNDFÕOÕN
JHOLULQH� GD\DQDQ� ELU� KHVDSODPD� JHWLUPLúWLU�� hVWHOLN�� YDUOÕNODU� WHVWL� HVDV
DOÕQGÕ÷ÕQGD�� |QHPOL� ELU� FLURVX� �|UQH÷LQ� IHH�JHOLUL� úHNOLQGH��� IDNDW� oRN� D]
VD\ÕGD� YDUOÕ÷Õ� EXOXQDQ� ED]Õ� ILQDQVDO� NXUXPODU� V|]NRQXVX� ROGX÷XQGD�
JHQHO� FLUR� NXUDOODUÕ� \HULQH� YDUOÕNODUD� GD\DOÕ� EX� W�U� |]HO� NXUDOODU
NXOODQÕOPDVÕQÕQ� HWNLVL�� FLURODUÕ� JHQHO� NXUDOODUD� X\JXQ� KHVDSODQVD\GÕ
7RSOXOXN� ER\XWX� ROGX÷XQD� K�NPHGLOHFHN� ED]Õ� LúOHPOHULQ� 7RSOXOXN
ER\XWXQXQ� EXOXQPDGÕ÷Õ� VRQXFXQD� YDUÕOPDVÕ� ROPDNWD\GÕ�� %X� QHGHQOH
EDQNDFÕOÕN�JHOLUOHULQLQ�HVDV�DOÕQGÕ÷Õ�\HQL�ELU�KHVDSODPD�\|QWHPL�JHWLULOHUHN
7�]�÷�Q� YDUOÕNODUD� GD\DOÕ� HVNL� ����� �D�� PDGGHVL� DúD÷ÕGDNL� úHNLOGH
GH÷LúWLULOPLúWLU�

%XQD�J|UH�FLURQXQ�\HUL�DoÕVÕQGDQ�DúD÷ÕGDNLOHU�NXOODQÕODFDNWÕU�
�D��.UHGL�NXUXOXúODUÕ�YH�GL÷HU�PDOL�NXUXOXúODU�DoÕVÕQGDQ�������YH����

KXVXVXQGD��³%DQND�YH�GL÷HU�PDOL�NXUXPODUÕQ�\ÕOOÕN�YH�NRQVROLGH�KHVDSODUÕ
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KDNNÕQGDNL� ������� VD\ÕOÕ� .RQVH\� <|QHUJHVL´QGH� \HU� DODQ� DúD÷ÕGDNL
NDOHPOHULQ� NDWPD� GH÷HU� YHUJLVL� YH� EX� NDOHPOHUOH� GR÷UXGDQ� LOLúNLOL� GL÷HU
YHUJLOHU�G�ú�OG�NWHQ�VRQUDNL�WRSODPÕ�

(I) Faiz geliri ve benzeri gelirler
(II) 0HQNXO�NÕ\PHW�JHOLUL

- +LVVH� VHQHGL� YH� GH÷LúNHQ� JHWLULOL� GL÷HU� PHQNXO� NÕ\PHW
geliri

- Participating faiz geliri
- %D÷OÕ�WHúHEE�VOHUGHNL�KLVVH�JHOLUL

(III) $OÕQDELOLU�NRPLV\RQODU
(IV) Finansal faaliyetlerden net kar
(V) 'L÷HU�IDDOL\HW�JHOLUL
7RSOXOXN�\D�GD��\H��ONHGHNL�NUHGL�YH\D�ILQDQV�NXUXOXúXQXQ�FLURVX�

GXUXPD�J|UH�7RSOXOXN�YH\D��\H��ONHGH�NXUXOPXú�RODQ�NXUXOXúXQ�úXEHVL
\D� GD� NROXQXQ� HOGH� HWWL÷L� \XNDUÕGD� EHWLPOHQHQ� JHOLU� NDOHPOHULQL
NDSVD\DFDNWÕU�

�E��6LJRUWD�úLUNHWOHUL�GXUXPXQGD�LVH��G�Q\D�YH�7RSOXOXN�oDSÕQGDNL
FLURODU� \HULQH� G�Q\D� YH� 7RSOXOXN� oDSÕQGDNL� JD\UL� VDIL� SULPOHULQ� GH÷HUL
NXOODQÕOPDNWDGÕU�� hoWH� LNL� NXUDOÕ� LVH� VLJRUWD� úLUNHWLQLQ� 7RSOXOXN
YDWDQGDúODUÕ\OD� \DSÕODQ� VLJRUWDGDQ� HOGH� HGLOHQ� JD\UL� VDIL� SULPOHULQ� �oWH
LNLVLQLQ� WHN� YH� D\QÕ� �ONHGH� HOGH� HGLOLS� HGLOPHGL÷L� úHNOLQGH� GH÷LúLNOL÷H
X÷UDPDNWDGÕU�� h]HULQGH� \D]ÕOÕ� JD\UL� VDIL� SULPOHU�� LOJLOL� VLJRUWD� úLUNHWL
WDUDIÕQGDQ�YH\D�RQXQ�DGÕQD�oÕNDUÕODQ�VLJRUWD�V|]OHúPHOHUL�LWLEDUÕ\OD�DOÕQDQ
YH� DOÕQDELOLU� PLNWDUODUGDQ� ROXúPDNWDGÕU� �|GHQHQ� UHDVXUDQV� SULPOHUL
GDKLOGLU��� YHUJL� YH� SDUDILVNDO� NDWNÕODU� LOH� ELUH\VHO� YH\D� WRSODP� SULP
PLNWDUÕQD�J|UH�DOÕQDQ�YHUJLOHU�G�ú�OPHOLGLU�

����� QXPDUDOÕ� SDUDJUDI� K�NP�QH� J|UH�� �� QXPDUDOÕ� SDUDJUDI
K�NP��VDNOÕ� NDOPDN�NRúXOX\OD��PDGGH��� ���� YH� ����DQODPÕQGDNL� ELU� LOJLOL
WHúHEE�V�Q� WRSODP� FLURVX� VÕUDVÕ\OD� DúD÷ÕGDNL� FLURODUÕ� WRSOD\DUDN
hesaplanabilir:

a- øOJLOL�WHúHEE�V�Q�NHQGLVLQLQ�FLURVX�
b- øOJLOL� WHúHEE�V�Q� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� VHUPD\HVLQLQ

YH\D� WLFDUL� YDUOÕ÷ÕQÕQ� \DUÕGDQ� ID]ODVÕQD� \D� GD� R\� KDNODUÕQÕQ� \DUÕGDQ
ID]ODVÕQÕ� NXOODQPD� \HWNLVLQH� YH\D� GHQHWLP� NXUXOX�� \|QHWLP� NXUXOX� YH\D
WHúHEE�V�� WHPVLOH� \HWNLOL� RUJDQODUÕQ� �\HOHULQLQ� \DUÕGDQ� ID]ODVÕQÕ� DWDPD
\HWNLVLQH� \D� GD� LúOHULQL� LGDUH� HWPH� KDNNÕQD� VDKLS� ROGX÷X� WHúHEE�VOHULQ
SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�

c- øOJLOL� WHúHEE�V� �]HULQGH� �E�¶GH� VD\ÕODQ� KDN� YH� \HWNLOHUH� VDKLS
RODQ�WHúHEE�VOHULQ�SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�
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d- �F�� ¶GH� VD\ÕODQ� WHúHEE�VOHULQ�� �]HULQGH� �E�¶GH� VD\ÕODQ� KDN� YH
\HWNLOHUH�VDKLS�ROGX÷X�WHúHEE�VOHULQ�SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�

e- �D���G��GH�VD\ÕODQ�WHúHEE�VOHULQ���]HULQGH��E��GH�VD\ÕODQ�KDN�YH
\HWNLOHUH�ELUOLNWH�VDKLS�ROGX÷X�WHúHEE�VOHULQ�SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�

����¶GHQ�\ROD�oÕNDUDN��ELU�\R÷XQODúPDGDNL�LOJLOL�WHúHEE�V�Q�FLURVX�
grup kelimesi maddede yer almamakla birlikte, gruba üye bütün
úLUNHWOHULQ�FLURVXQXQ�WRSODQPDVÕ\OD�KHVDSODQDFDNWÕU�������K�NP�QH�J|UH�
ELU�úLUNHW�JUXEXQXQ�GL÷HULQH�VD÷ODGÕ÷Õ�PDO�YH�KL]PHWOHU��LNL�NHUH�VD\PD\D
QHGHQ� ROPDPDN� DPDFÕ\OD�� FLURQXQ� KHVDEÕQGD� GLNNDWH� DOÕQPD\DFDNWÕU�
����� �D�� VD\HVLQGH�� \R÷XQODúPD� WDUDIODUÕ� LOH� RUWDNODúD� NRQWURO� HGLOHQ
WHúHEE�V�DUDVÕQGDNL�DU]�GD�GÕúODQPDNWDGÕU�

�����QXPDUDOÕ�SDUDJUDI�hükmüne göre;

<R÷XQODúPDQÕQ� LOJLOL� WHúHEE�VOHULQLQ� ELUOLNWH�� �����E�¶GH� VD\ÕODQ
KDNODUD�YH\D�J�FH�VDKLS�ROGX÷X�GXUXPGD�LOJLOL� WHúHEE�VOHULQ�������YH����
DPDoODUÕ�GR÷UXOWXVXQGD��WRSODP�FLURODUÕQÕQ�KHVDSODQPDVÕQGD�

a) 2UWDN� WHúHEE�VOH� LOJLOL� WHúHEE�VOHU� YH\D� EXQODUGDQ� KHUKDQJL
ELUL\OH� �������E���H�� GH� EHOLUWLOGL÷L� úHNLOGH� LOLúNLOL� GL÷HU� LOJLOL� WHúHEE�VOHU
DUDVÕQGDNL� PDO� YH� KL]PHW� VDWÕúÕQGDQ� ND\QDNODQDQ� FLUR� GLNNDWH
DOÕQPD\DFDNWÕU�

b) 2UWDN� WHúHEE�VOH� KHUKDQJL� ELU� �o�QF�� WHúHEE�V� DUDVÕQGDNL
PDO� YH� KL]PHW� VDWÕúÕQGDQ� ND\QDNODQDQ� FLUR� GLNNDWH� DOÕQDFDNWÕU�� %X� FLUR
LOJLOL�WHúHEE�VOHU�DUDVÕQGD�HúLW�ELU�úHNLOGH�SD\ODúWÕUÕODFDNWÕU�
,9�� &ø5268�+(6$3/$1$&$.

ø/*ø/ø�7(ù(%%h6h1�%(/ø5/(10(6ø�YH%(//ø�7h5�øù/(0/(5'(�&ø52181�+(6$3/$10$6,
,9��� &LURVX�+HVDSODQDFDN�øOJLOL�7HúHEE�V�Q�%HOLUOHQPHVL

&LUR� WHVWLQLQ� X\JXODQPDVÕ� DoÕVÕQGDQ� LOJLOL� WHúHEE�V� NDYUDPÕ
PHUNH]L�ELU� |QHPH�VDKLSWLU��&LUR�HúLNOHULQL� X\JXODPDN� LoLQ�|QFHOLNOH� LOJLOL
WHúHEE�VOHULQ�WHúKLV�HGLOPHVL�JHUHNPHNWHGLU�������QF��PDGGH\H�J|UH��KHU
LOJLOL� WHúHEE�V�Q�FLURVXQXQ�KHVDSODQPDVÕQGD�EX� WHúHEE�VOHULQ� FLURVX\OD
JUXEXQ�NDODQÕQÕQ��\DQL�KHU�\DYUX�úLUNHWLQ��DQD�YH�FROODWHUDO�WHúHEE�VOHULQ
YH� EX� úLUNHWOHULQ� ����¶GH� VD\ÕODQ� W�UGHQ� ELUOLNWH� NRQWURO� HWWLNOHUL� GL÷HU
WHúHEE�VOHULQ��FLURVXQXQ�WRSODQPDVÕ�JHUHNPHNWHGLU��$�YH�%¶QLQ�ELU�RUWDN
JLULúLPL�RODQ�$%¶QLQ�&¶QLQ�NRQWURO�Q��GHYUDOGÕ÷Õ�GXUXPX�G�ú�QHOLP��$�YH
B’nin Toplulukta ciddi boyutta bir cirosu olsun244.

                                                          H�J
J �gUQHN�WDEOR�YH�DoÕNODPDVÕ��&RRN�YH�.HUVH����������¶GHQ�DOÕQPÕúWÕU�
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    7HúHEE�V                      '�Q\D�oDSÕQGD�FLUR         7RSOXOXN�oDSÕQGD�FLUR
A 2500 m euro 325 m euro
B 3000 m euro 300 m euro
AB 60 m euro 60 m euro
C 50 m euro 40 m euro

(÷HU� LOJLOL� WHúHEE�V� RODUDN� $� YH� %¶QLQ� NHQGLVL� DOÕQÕUVD� HQ� D]� LNL
WHúHEE�V�Q� 7RSOXOXN� oDSÕQGDNL� FLURVX� ���� PLO\RQ� HXURGDQ� ID]OD
ROGX÷XQGDQ� �����E�� PDGGHVLQH� J|UH� 7RSOXOXN� ER\XWX� NULWHUL
VD÷ODQDFDNWÕU�� IDNDW� LOJLOL� WHúHEE�V�RODUDN�$%�DOÕQÕUVD�$�YH�%¶QLQ� FLURODUÕ
\DOQÕ]FD������\ROX\OD�KHVDED�NDWÕODELOHFHN�YH�7RSOXOXN�ER\XWX�J�QGHPH
JHOPH\HFHNWLU�� d�QN�� ����¶GHNL� WRSODPD� XVXO�QH� J|UH� \DOQÕ]FD� ELU
WHúHEE�V� �$%�� ���� PLO\RQGDQ� ID]OD� ELU� WRSOXOXN� FLURVXQD� VDKLS
olabilecektir.

øOJLOL� WHúHEE�V�Q� D\ÕUÕFÕ� |]HOOL÷L� ED÷ÕPVÕ]� ELU� HNRQRPLN� YDUOÕN
ROPDVÕGÕU�� \DQL� WHúHEE�V�Q� \DVDO� úHNOLQGHQ� ]L\DGH� IRQNVL\RQHO� YDUOÕ÷Õ
|QHP� DU]� HWPHNWHGLU�� %X� QHGHQOH� ELU� WHúHEE�V�� V|]� NRQXVX� YDUOÕ÷ÕQ
HNRQRPLN� ED÷ÕPVÕ]OÕ÷Õ� EXOXQXS� EXOXQPDPDVÕQD� ED÷OÕ� RODUDN�� WHN� ELU
úLUNHW�� ELU� úLUNHWOHU� JUXEX�� ELU� RUWDN� JLULúLP�� ELU� RUWDNOÕN� YH\D� ELU� ELUH\
olabilir.

%LU� \R÷XQODúPDGDNL� LOJLOL� WHúHEE�V� LVH� øOJLOL� 7HúHEE�VOHU� 7HEOL÷L
�� QF�� SDUDJUDIÕQD� J|UH�� JHQHO� DQODPÕ\OD�� LúOHPGHNL� ELUOHúHQ� \D� GD
GHYUDODQ� YH� GHYUDOÕQDQ� WDUDIODUGÕU�� %LU� ELUOHúPH� YH\D� GHYLUGHQ� V|]
HGHELOPHN� LoLQ� GH� RUWDGD� ELUELULQGHQ� ED÷ÕPVÕ]� RODQ� LNL� LúOHWPHQLQ� V|]
NRQXVX� ROPDVÕ� JHUHNLU�� (÷HU� ELUELUOHULQGHQ� ED÷ÕPVÕ]� ROPD\DQ� \DQL� D\QÕ
JUXED� ED÷OÕ� RODQ� LúOHWPHOHU� DUDVÕQGD� ELU� ELUOHúPH� V|]NRQXVX� LVH� EX� ELU
JUXS� LoL� ELUOHúPHGLU�� UHNDEHW� KXNXNX� NDSVDPÕQGD� ELU� ELUOHúPH� YH\D
GHYUDOPD�RODUDN�NDEXO�HGLOHPH]��%LU� LúOHWPHQLQ�]DWHQ�NRQWURO�HWWL÷L� YH\D
RUWDN� ELU� NRQWURO� DOWÕQGD� RODQ� LNL� LúOHWPHQLQ� ELUOHúPHVL� UHNDEHW� KXNXNX
DQODPÕQGD�ELU�ELUOHúPH�GH÷LOGLU�YH�EXQODU�LoLQ�L]LQ�DOÕQPDVÕ�JHUHNPH]��%X
JLEL�LúOHWPHOHU�WHN�ELU�LúOHWPH�RODUDN�NDEXO�HGLOLU245.

��QFL�SDUDJUDIWD�LVH��LOJLOL�WHúHEE�VOHULQ�ELU�ELUOHúPH�YH\D�NRQWURO�Q
GHYUDOÕQPDVÕ� LúOHPLQH� GR÷UXGDQ� NDWÕODQODU� ROGX÷X� LIDGH� HGLOPHNWHGLU�
.RQWURO�Q� GHYUDOÕQPDVÕ� LúOHPLQGH� VDWÕFÕ� \R÷XQODúPDQÕQ� LOJLOL� WHúHEE�V�
GH÷LOGLU�� \R÷XQODúPD\D� GR÷UXGDQ� NDWÕOPDPDNWDGÕU� YH� GHYUDOPD
LúOHPLQGHQ� VRQUD� KHUKDQJL� ELU� URO�� NDOPDPDNWDGÕU�� øOJLOL� 7HúHEE�VOHU
.DYUDPÕ� +DNNÕQGD� 7HEOL÷¶QLQ� �� QFL� SDUDJUDIÕQD� J|UH�� LúOHPLQ� VDWÕFÕQÕQ
UÕ]DVÕ� ROPDNVÕ]ÕQ� JHUoHNOHúHPH\HFH÷L� DúLNDU� ROPDNOD� ELUOLNWH� LúOHP
WDPDPODQGÕ÷Õ� ]DPDQ� GHYUDOÕQDQ� úLUNHW� �]HULQGHNL� W�P� NRQWURO�
                                                          H�J�K �$VODQ��<�������������
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ND\EHWWL÷LQGHQ� VDWÕFÕQÕQ� URO�� VRQD� HUPHNWH� YH� úLUNHWOH� E�W�Q� ED÷ODUÕ
NRSPDNWDGÕU�

,&,�7LR[LGH�NDUDUÕQGD246�,&,�YH�&RRNVRQ¶ÕQ�KHU�ELUL�7LR[LGH¶GH����
SD\D� VDKLSWL�� ,&,� &RRNVRQ¶GDQ� ���¶\L� GHYUDOGÕ÷ÕQGD� .RPLV\RQ� LOJLOL
WHúHEE�VOHUL� ,&,� �GHYUDODQ� WDUDI�� YH�ELU� E�W�Q�RODUDN�7LR[LGH� �GHYUDOÕQDQ
WDUDI��RODUDN�EHOLUOHPLúWLU��6DWÕFÕ�NRQXPXQGDNL�&RRNVRQ�LVH�LOJLOL�WHúHEE�V
RODUDN�DOÕQPDPÕúWÕU�� øOJLOL�7HúHEE�VOHU�.DYUDPÕ�+DNNÕQGD�7HEOL÷¶QH�J|UH
E|\OH� ELU� GXUXPGD� LOJLOL� WHúHEE�VOHU� NDODQ� �GHYUDODQ�� KLVVHGDU� YH� RUWDN
JLULúLPGLU�� GHYUDOPD� LúOHPLQGHQ� VRQUD� KHUKDQJL� ELU� URO�� NDOPD\DQ
KLVVVHGDU�LOJLOL�WHúHEE�V�RODUDN�DOÕQDPD]247.

2UWDN� NRQWURO�Q� GHYUDOÕQGÕ÷Õ�� \DUDWÕOGÕ÷Õ� \D� GD� NXOODQÕOGÕ÷Õ� GXUXP
LVH� ELUD]� GDKD� NDUÕúÕNWÕU�� gUQH÷LQ� $� YH� %¶QLQ� ELUOLNWH� NRQWURO� HWWL÷L� $%�
&¶QLQ� NRQWURO�Q�� GHYUDOÕUVD� LOJLOL� WHúHEE�V� RODUDN� KDQJLVL� DOÕQDFDNWÕU"
*HQHO�NXUDO�RODUDN��H÷HU�RUWDN�JLULúLP�WLFDUL�IDDOL\HWLQL�GHYDPOÕOÕN�HVDVÕQD
J|UH�V�UG�UPHVLQL�VD÷OD\DQ�\HWHUOL�ND\QD÷D�VDKLS��PDOL�YH�GL÷HU��ELU�IXOO�
IXQFWLRQ�RUWDN�JLULúLP�LVH�LOJLOL�WHúHEE�V�Q�ELUOLNWH�NRQWURO�HGLOHQ�$%�ROGX÷X
NDEXO� HGLOPHNWHGLU�� 2UWDN� JLULúLP� VDGHFH� KHGHI� úLUNHWLQ� GHYUDOÕQPDVÕQD
\|QHOLN� ELU� DUDo� QLWHOL÷LQGH� ROGX÷XQGD� LVH� LOJLOL� WHúHEE�V� RODUDN� NDEXO
edilmeyecektir248.

øOJLOL� WHúHEE�VOHULQ� NLPOL÷L� WHVELW� HGLOGLNWHQ� VRQUD� EXQODUÕQ� FLURVX�
LOJLOL� WHúHEE�VOH� ����� GH� VD\ÕODQ� W�UGHQ� ED÷Õ� RODQ� GL÷HU� WHúHEE�VOHULQ
FLURVXQXQ�WRSODQPDVÕ�VXUHWL\OH�EXOXQPDNWDGÕU�
,9��� %HOOL�7�U�øúOHPOHUGH�&LURQXQ�+HVDSODQPDVÕ

%X� E|O�P�Q� KD]ÕUODQPDVÕQGD� NXOODQÕODQ� EDúOÕFD� ND\QDNODU� &RRN
YH�.HUVH��������LOH�+DZN�YH�+XVHU�������¶GÕU�

��%LUOHúPHOHU
<R÷XQODúPDODUÕQ�ELU�W�U��ELU�úLUNHWLQ�GL÷HULQL�GHYUDOPDVÕ��ELUOHúPH�

YH\D� RUWDN� JLULúLP� ROXúWXUXOPDVÕGÕU�� 7DUDIODU�� GHYUDOÕQDQ� WDUDIODUÕQ
KLoELULQLQ�GL÷HUL��]HULQGH�NRQWURO�VDKLEL�ROPD\DFD÷Õ�úHNLOGH��RUWDN�JLULúLP
GXUXPXQGD� WLFDUL� IDDOL\HWOHULQLQ� ELU� NÕVPÕQÕ�� ELUOHúPH� GXUXPODUÕQGD� LVH
WDPDPÕQÕ� WHN� ELU� úLUNHW� YH\D� WLFDUL� YDUOÕN� ROXúWXUPDN� �]HUH� ELUDUD\D
JHWLULUOHU�� %X� W�U� ELUOHúPHOHUGH� FLURQXQ� KHVDSODQPDVÕ� NROD\GÕU�� øOJLOL
WHúHEE�V�ELUOHúPH�VRQXFX�RUWD\D�oÕNDQ�\HQL�YDUOÕN�GH÷LO�� �LNL� YH\D�GDKD
ID]OD��ED÷ÕPVÕ]�YDUOÕNWÕU�
                                                          H�J�L �,9�0������1RY����������H�J�M �&RRN�YH�.HUVH������������H�J�N �&RRN�YH�.HUVH������������
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- 7HúHEE�V�Q�7DPDPÕ�h]HULQGH�7HN�.RQWURO�Q�'HYUDOÕQPDVÕ
%X� GXUXPGD� LNL� LOJLOL� WHúHEE�V� YDUGÕU�� 'HYUDODQ� WHúHEE�V� YH

GHYUDOÕQDQ� �\D� GD� KHGHI�� WHúHEE�V�� .RQWURO� D]ÕQOÕN� KLVVVHOHULQLQ
GHYUDOÕQPDVÕ\OD�ROXúWX÷XQGD�GD�GXUXP�D\QÕGÕU�

- 7HúHEE�V�Q�%LU�.ÕVPÕ�h]HULQGH�7HN�.RQWURO�Q�'HYUDOÕQPDVÕ
<R÷XQODúPD� ELU� YH\D� ELUGHQ� oRN� WHúHEE�V�Q� SDUoDODUÕQÕQ

GHYUDOÕQPDVÕQÕQ� ELU� VRQXFX\VD� FLURQXQ� KHVDSODQPDVÕQGD� VDGHFH
GHYUDODQ�WHúHEE�V�Q�YH�GHYUDOÕQDQ�SDUoDODUÕQ�FLURVX�GLNNDWH�DOÕQPDOÕGÕU�
6DWÕFÕQÕQ� FLURVX� LOJLVL]GLU�� 7�]�÷�Q� ����� ELULQFL� DOW� SDUDJUDIÕ� K�NP�QH
göre; “…\R÷XQODúPD�\DVDO�YDUOÕNODU�RODUDN� WHúNLO�HGLOPHVLQGHQ�ED÷ÕPVÕ]
RODUDN� ELU� YH\D� ELUGHQ� oRN� WHúHEE�V� SDUoDVÕQÕQ� GHYUDOÕQPDVÕ\OD� RUWD\D
oÕNÕ\RUVD�� VDWÕFÕ� \D� GD� VDWÕFÕODU� DoÕVÕQGDQ� VDGHFH� LúOHPH� NRQX� NÕVPD
LOLúNLQ� FLUR� GLNNDWH� DOÕQDFDNWÕU�� $QFDN� D\QÕ� úDKÕV� \D� GD� WHúHEE�VOHU
DUDVÕQGD� LNL� \ÕOOÕN� ELU� G|QHPGH� PH\GDQD� JHOHQ� ELULQFL� SDUDJUDI
DQODPÕQGDNL�LNL�YH\D�GDKD�ID]OD�LúOHP�VRQ�LúOHP�WDULKLQGH�RUWD\D�oÕNDQ�WHN
YH� D\QÕ� \R÷XQODúPD� RODUDN� HOH� DOÕQDFDNWÕU´�� %X� K�N�PGH� ³SDUoDODUÕQ´
GHYUDOÕQPDVÕ� úHNOLQGH�oR÷XO�ELU� LIDGH�NXOODQÕOPÕúVD�GD� øOJLOL�7HúHEE�VOHU
7HEOL÷L¶QGH� EXQXQ� WHNLOL� GH� LoHUGL÷L� DoÕNoD� LIDGH� HGLOPLúWLU�� 3DUoD� YH\D
SDUoDODU�ELU�YH\D�ELUGHQ�oRN�IDUNOÕ�\DVDO�YDUOÕN��\DYUX�úLUNHWOHU�JLEL��YH\D
\DVDO� NLúLOL÷L� EXOXQPD\DQ� GLYLVLRQODU� YH\D� NHQGL� EDúODUÕQD� FLURQXQ
DWIHGLOHELOHFH÷L� WLFDUL� IDDOL\HWL� ROXúWXUDQ� VSHVLILN� YDUOÕNODU� RODELOLU�� %X� W�U
YDUOÕNODU� PDUND� YH\D� OLVDQVODU� YH\D� KDYD� \ROODUÕ� GXUXPXQGDNL� VSHVLILN
URWDODU�RODELOLU��'HYUDOÕQDQÕQ�EHOOL�ELU�IDDOL\HWH�VRQ�YHUPHVLQLQ�GHYUDOPDQÕQ
|Q� NRúXOX� ROGX÷X� GXUXPGD�� ����� DoÕVÕQGDQ�� GHYUDOÕQDQ� NÕVÕP� RODUDN
GHYDP� HGHQ� IDDOL\HWOHU� DOÕQDFDN�� VRQD� HUGLULOHQ� IDDOL\HW� GLNNDWH
DOÕQPD\DFDNWÕU�

7HúHEE�V�SDUoDVÕ��]HULQGH�WHN�NRQWURO�Q�HOGH�HGLOGL÷L�EXOXQGX÷X
GXUXPODUGD� VDWÕFÕQÕQ� D]ÕQOÕN� KLVVHVLQL� NRUXGX÷X� GXUXPGD� ELOH� ����
X\JXODQDFDNWÕU��0DJQHWL�0DUHOOL�&($F�GDYDVÕQGD249, Fiat, CEAc’nin yavru
úLUNHWL�RODQ�$OFDWH�$OVWKRP¶XQ�������KLVVHVLQL�GHYUDOGÕ÷ÕQGD�VDWÕFÕ��&($�
������ KLVVH\L� HOLQGH� WXWPD\D� GHYDP� HWPLúWLU�� 'HYUDOPD� )LDW¶D� $OFDWHO
$OVWKRP� �]HULQGH� WHN� NRQWURO� VD÷ODGÕ÷ÕQGDQ�� .RPLV\RQ�� ����� DoÕVÕQGDQ
)LDW¶ÕQ� YH� )LDW¶ÕQ� GHYUDOGÕ÷Õ� NÕVPÕQ� �$OFDWH� $OVWKRP�� FLURVXQX� GLNNDWH
DOPÕúWÕU�� /LQGH�)LDW� GDYDVÕQGD� LVH� WHUVL� ELU� GXUXP� J|]OHQPLúWLU�� /LQGH
øYHFR¶QXQ� ELU� SDUoDVÕ� RODQ� \DYUX� úLUNHW� &DUUHOOL¶QLQ� ���� KLVVHVLQL
GHYUDOPÕú�� VDWÕFÕ� �øYHFR�� LVH� NDODQ� ���¶X� NRUXPXúWXU�� ,YHFR¶QXQ� ���
KLVVHVLQH� WLFDUL� SODQODU�� E�WoH�YE�NRQXODUGDNL� YHWR�KDNNÕ�HúOLN�HWWL÷LQGHQ
/LQGH� YH� ,YHFR¶QXQ� RUWDN� NRQWURO�� V|]� NRQXVX� ROPXú�� ���� KLVVH\H
                                                          H�J�O �>����@�2�-��/�������>����@��&�0�/�5�0���
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UD÷PHQ� ,YHFR� &DUUHOOL¶QLQ� WHN� NRQWURO�Q�� DODPDPÕúWÕU�� &LURQXQ
KHVDSODQPDVÕQGD� GD� EXQD� SDUDOOHO� RODUDN� /LQGH�� &DUUHOOL� YH� ,YHFR¶QXQ
FLURODUÕ�GLNNDWH�DOÕQPÕúWÕU�

� 7HúHEE�V�3DUoDVÕ�h]HULQGHNL�7HN�.RQWURO�Q
$úDPDOÕ�2ODUDN�'HYUDOÕQPDVÕ

7HúHEE�V�SDUoDODUÕQÕQ�]DPDQ�LoLQGH�DúDPDOÕ�RODUDN�GHYUDOÕQPDVÕ
GXUXPXQGD�0DGGH������\LQH�JHoHUOLGLU��(÷HU�LNL�YH\D�GDKD�ID]OD�WHúHEE�V
SDUoDVÕQÕQ�GHYUDOÕQPDVÕ�LNL�\ÕOOÕN�ELU�G|QHPGH�PH\GDQD�JHOL\RU�YH�D\QÕ�LNL
úDKÕV� \D� GD� WHúHEE�V� DUDVÕQGDNL� LúOHPOHUGHQ� ND\QDNODQÕ\RUVD� EX
GHYUDOPDODU� VRQ� GHYUDOPD� WDULKLQGH� PH\GDQD� JHOPLú� WHN� YH� D\QÕ
\R÷XQODúPD�RODUDN�HOH�DOÕQDFDNWÕU�

%X� W�U� ELU� DúDPDOÕ� LúOHPH� |UQHN� 9ROYR�/H[¶WLU�� �� D\OÕN� DUDOÕNODUOD
9ROYR�|QFH� øQJLOWHUH¶GHNL�/H[�\DYUX� úLUNHWLQLQ� YDUOÕNODUÕQÕ� GDKD� VRQUD� GD
øUODQGD¶GDNL� /H[� \DYUX� úLUNHWLQLQ� KLVVHOHULQL� GHYUDOPÕúWÕU�� øNLQFL� LúOHPGH
GHYUDOÕQDQ�SDUoDQÕQ�7RSOXOXN�FLURVX����PLO\RQ�HXUR��\DQL�HúL÷LQ�DOWÕQGD�
ROGX÷X� KDOGH� EX� LúOHPLQ� 7RSOXOXN� ER\XWXQD� VDKLS� ELU� LúOHP� ROGX÷X
VRQXFXQD� YDUÕOGÕ�� d�QN�� ��� PLO\RQ� HXUR� FLUR�� LON� LúOHPGH� GHYUDOÕQDQ
SDUoDQÕQ� ���� PLO\RQOXN� 7RSOXOXN� FLURVX\OD� WRSODQPÕúWÕU�� $QFDN
KLVVHGDUOÕ÷ÕQ� LNL� \ÕOOÕN� ELU� G|QHPGH� DúDPDOÕ� RODUDN� GHYUDOÕQPDVÕQÕQ� EX
K�NP�Q�GÕúÕQGD�NDOGÕ÷ÕQD�GLNNDW�HGLOPHOLGLU�

- gQFHGHQ�2UWDN�.RQWURO�9DUNHQ�7HN�.RQWURO�Q�'HYUDOÕQPDVÕ
7HúHEE�V�Q� |QFHGHQ� RUWDN� NRQWUROH� WDEL� úLUNHWOHULQ� WDP

NRQWURO�Q�� GHYUDOGÕ÷Õ� LúOHPOHU� JHQHOOLNOH� LNL\H� D\UÕOPDNWDGÕU�� %LULQFL� YH
GDKD� JHQHO� RODQ� GXUXP� ELU� RUWDN� JLULúLPGHNL� ELU� KLVVHGDUÕQ� GDKD� |QFH
EDúND�KLVVHGDU�\D�GD�KLVVHGDUODUÕQ�HOLQGH�RODQ�KLVVH\L��YH\D�HQ�D]ÕQGDQ
WHN� NRQWURO�� VD÷OD\DFDN� NDGDU� E�\�N� ELU� KLVVH\L�� GHYUDOPDVÕGÕU�� %X
GXUXPGD�ELUOHúPH�GXUXPXQGD�X\JXODQDQ�K�N�P�X\JXODQPDNWD�YH�EX�WHN
ELU� \R÷XQODúPD� RODUDN� HOH� DOÕQPDNWDGÕU�� <DQL� VDGHFH� LNL� LOJLOL� WHúHEE�V
YDUGÕU�� 'HYUDODQ� DQD� úLUNHW� YH� WHN� NRQWURO�Q�� GHYUDOGÕ÷Õ� RUWDN� JLULúLP�
øNLQFLVL�� |QFHGHQ� PHYFXW� ELU� RUWDN� JLULúLPLQ� YDUOÕNODUÕQÕQ�LúOHPOHULQLQ� ELU
NÕVPÕ��]HULQGH�WHN�NRQWUROH�VDKLS�DQD�úLUNHWOHUFH�SDUoDODQGÕ÷Õ�GHPHUJHU
GXUXPXGXU�� %X� GXUXPGD� KHU� GHYUDOPD� D\UÕ� ELU� GHYUDOPD� RODUDN
GH÷HUOHQGLULOHFHNWLU�� $QFDN� KHU� \R÷XQODúPD� LoLQ� \LQH� LNL� LOJLOL� WHúHEE�V
RODFDNWÕU��'HYUDODQ�DQD�úLUNHW�LOH��]HULQGH�WHN�NRQWURO�Q�GHYUDOÕQGÕ÷Õ�RUWDN
JLULúLP�NÕVPÕ��øNLQFL� LúOHPH�|UQHN�RODUDN�6ROYD\�YH�/DSRUWH¶XQ�KHU�ELULQLQ
���� KLVVHGDU� ROGX÷X� RUWDN� JLULúLP� YHULOHELOLU250�� $QD� úLUNHWOHU� ,QWHUR[¶X�
6ROYD\¶LQ� ,QWHUR[¶XQ� IDDOL\HWOHULQGHQ� ELULQLQ�� /DSRUWH¶XQ� LVH� GL÷HULQLQ� WHN
NRQWURO�Q�� ������� GHYUDODFD÷Õ� úHNLOGH� SDUoDODPD\D� NDUDU� YHUPLúOHUGLU�
                                                          H
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øúOHPLQ� LNL� DGHW� \R÷XQODúPDGDQ� LEDUHW� ROGX÷X� VRQXFXQD� YDUÕOPÕúWÕU�
%LULQGH� LOJLOL�FLUR�6ROYD\¶ÕQ�YH�GHYUDOGÕ÷Õ� ,QWHUR[¶XQ�FLURVX\NHQ��GL÷HULQGH
/DSRUWH¶XQ�YH�GHYUDOGÕ÷Õ�,QWHUR[�NÕVPÕQÕQ�FLURVX\GX�

��2UWDN�.RQWURO�Q�'HYUDOÕQPDVÕ��<HQL�.XUXODQ�ùLUNHWOHU
øOJLOL�7HúHEE�VOHU�7HEOL÷L����QFL�SDUDJUDIÕQD�J|UH�ELU�RUWDN�JLULúLP

\HQL� NXUXOPXúVD� NHQGL� FLURVX� RODPD\DFD÷ÕQGDQ� LOJLOL� WHúHEE�V� RODUDN
VDGHFH�RUWDN�NRQWURO��GHYUDODQ�úLUNHWOHU�DOÕQDFDNWÕU�

$QFDN� .RPLV\RQXQ� DQD� úLUNHWOHUOH� ED÷ODQWÕOÕ� E�W�Q� JUXEXQ
FLURVXQX� DOPDVÕ� NRQXVXQGD� ELU� EHOLUVL]OLN� V|]� NRQXVXGXU�� 9ROYR�$WODV251

ve Steetley/Tarmac252� GDYDODUÕQGD� .RPLV\RQ� RUWDN� JLULúLPH� NDWÕODQ
WDUDIODUOD� ED÷ODQWÕOÕ� RODQ� E�W�Q� JUXEXQ� FLURVXQX� GLNNDWH� DOPÕúNHQ�
Sanofi/Sterling Drug253� GDYDVÕQGD� RUWDN� JLULúLPLQ� VDGHFH� KDOL� KD]ÕUGDNL
³DQD�úLUNHWOHULQLQ´�FLURVXQX�DOPÕúWÕU��DLW�ROGXNODUÕ�JUXSODUÕ�GH÷LO��/LQGH�)LDW
GDYDVÕQGD��&DUUHOOL¶QLQ�RUWDN�NRQWURO��\ROX\OD�DQD�úLUNHWOHUGHQ�ELUL�ROPD\D
GHYDP�HGHQ�,YHFR¶QXQ�GD�FLURVXQX�GDKLO�HWPLú�IDNDW� W�P�)LDW�JUXEXQXQ
FLURVXQX�NDWPDPÕúWÕU�

��2UWDN�.RQWURO�Q�'HYUDOÕQPDVÕ��0HYFXW�ùLUNHW
øNL� YH\D� GDKD� ID]OD� ED÷ÕPVÕ]� YDUOÕN� EDúND� ELU� YDUOÕ÷ÕQ� RUWDN

NRQWURO�Q�� GHYUDOGÕ÷ÕQGD�� DOÕFÕ� FHSKHVLQGH�� E�W�Q� EX� YDUOÕNODU� D\UÕ� ELUHU
LOJLOL�WHúHEE�V�RODUDN�NDEXO�HGLOLUNHQ���]HULQGH�RUWDN�NRQWURO�Q�GHYUDOÕQGÕ÷Õ
KHGHI� úLUNHWLQ� D\UÕ� ELU� LOJLOL� WHúHEE�V� RODUDN� NDEXO� HGLOLS� HGLOPH\HFH÷L
NRQXVXQGD� EX� úLUNHWLQ� QLWHOL÷LQH� EDNÕOPDNWDGÕU�� %X� QRNWDGD� úLUNHWLQ
|QFHGHQ�NXUXOPXú�ELU�úLUNHW�PL� \RNVD�\HQL�NXUXODQ�ELU� úLUNHW� YH\D�RUWDN
JLULúLP� PL� ROGX÷X� |QHP� ND]DQPDNWDGÕU�� gQFHGHQ� NXUXOPXú� ELU
WHúHEE�VVH� LOJLOL� WHúHEE�V� RODUDN� .DEXO� HGLOLUNHQ�� \HQL� NXUXOPXú� ELU
WHúHEE�VVH� YH\D� RUWDN� JLULúLPVH� D\UÕ� ELU� LOJLOL� WHúHEE�V� RODUDN� .DEXO
HGLOPH\HFHNWLU��'ROD\ÕVÕ\OD��PHYFXW�ELU�úLUNHWLQ�RUWDN�NRQWURO��V|]�NRQXVX
ROGX÷XQGD�.RPLV\RQ� LOJLOL� WHúHEE�V�RODUDN��RUWDN�NRQWURO��DODQ� úLUNHWOHUL
YH� D\UÕFD� NRQWURO�� GHYUDOÕQDQ� PHYFXW� úLUNHWL� DOPDNWDGÕU�� 2UWDN� NRQWURO
GDKD�|QFH�PHYFXW�ELU�\DYUX�úLUNHW��]HULQGH� WHN�NRQWUROH�VDKLS�RODQ�DQD
úLUNHWLQ� EX� \DYUX� úLUNHWWHNL� KLVVHVLQL� VDWPDVÕ\OD� ROXúX\RUVD� LOJLOL
WHúHEE�VOHU�\HQL�WDUDIODU�YH�KHGHI�úLUNHW��úX�DQGD�RUWDN�NRQWUROH�WDEL�RODQ
GDKD�|QFHNL�\DYUX�úLUNHW��RODFDNWÕU�

øNL� úLUNHW� |QFHGHQ�PHYFXW� RODQ� WHN� NRQWUROGHNL� IDDOL\HWOHULQLQ� ELU
NÕVPÕQÕ� \HQL� NXUXODQ� ELU� RUWDN� JLULúLP� DOWÕQGD� ELUOHúWLUGL÷LQGH� LVH�� RUWDN
                                                          H
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JLULúLPLQ� D\UÕ� ELU� LOJLOL� WHúHEE�V� RODUDN� DOÕQÕS� DOÕQPD\DFD÷Õ� NRQXVXQGD
.RPLV\RQ�QHW�GH÷LOGLU��2UWDN�JLULúLPLQ�\HQL�NXUXOGX÷X�PX�G�ú�Q�OPHOLGLU
\RNVD� |QFHGHQ� PHYFXW� ROGX÷X� PX"� %XUDGD� X\JXODQDELOHFHN� NXUDO�
|QFHGHQ�PHYFXW�YH�WDQÕPOÕ�ELU�\ÕOOÕN�FLURVX�EXOXQGX÷XQGDQ�RUWDN�JLULúLPL
D\UÕ�ELU�LOJLOL�WHúHEE�V�RODUDN�NDEXO�HWPHNWLU�

2UWDN� JLULúLPLQ� NHQGLVLQLQ� D\UÕ� ELU� LOJLOL� WHúHEE�V� RODUDN� DOÕQÕS
DOÕQPD\DFD÷ÕQGDQ� ED÷ÕPVÕ]� RODUDN� .RPLV\RQ�� LúOHP� QHGHQL\OH� RUWDN
NRQWURO��GHYUDODQ�YH\D�HOLQGH�WXWDQ�KHU�DQD�úLUNHWLQ�D\UÕ�ELU�LOJLOL�WHúHEE�V
RODUDN� DOÕQPDVÕ� NXUDOÕQÕ� X\JXODPDNWDGÕU�� %X� NXUDO� 7RSOXOXNWD� |QHPOL� ELU
HWNLVL� EXOXQPD\DQ� LúOHPOHULQ� GH� %LUOHúPH� 7�]�÷�¶Q�Q� NDSVDPÕQD
DOÕQPDVÕQD�\DUGÕP�HWPLúWLU��%X�GXUXPGD��|UQH÷LQ�*HQHUDO�0RWRUV�YH�,%0
ELUOLNWH�0H[LFR�&LW\¶GH�ELU� RWHO� GHYUDOGÕ÷ÕQGD�EX� LúOHP�RUWDN�JLULúLPLQ� GH
PLQLPLV�QLWHOL÷LQH�UD÷PHQ�FLUR�HúLNOHULQL�VD÷OD\DFDNWÕU254.

- 2UWDNODúD�.RQWURO�(GLOHQ�ùLUNHWOHUFH�<DSÕODQ�'HYUDOPDODU�
2UWDN�*LULúLP

2UWDNODúD� NRQWURO� HGLOHQ� úLUNHWOHUFH� \DSÕODQ� GHYUDOPDODU� ED]Õ
NDUÕúÕNOÕNODUD� \RODoDELOPHNWHGLU�� 7RSOXOXN� ER\XWX� ROXS� ROPDGÕ÷ÕQD� NDUDU
YHUPHN�DoÕVÕQGDQ�RUWDNODúD�NRQWURO�HGLOHQ�úLUNHWLQ�GHYUDOPD�DPDFÕ\OD�PÕ
NXUXOGX÷X� \RNVD� |QFHGHQ� NXUXOPXú� ELU� IXOO�IXQFWLRQ� RUWDN� JLULúLP� PL
ROGX÷X� |QHP� ND]DQPDNWDGÕU�� +HU� KDO�NDUGD�� 7�]�÷�Q� ����� PDGGHVL
JHUH÷L��DQD�úLUNHWOHULQ�YH�EXQODUÕQ�ED÷ODQWÕOÕ�JUXSODUÕQÕQ�FLURVX�DOÕQPDNOD
ELUOLNWH�WDUDIODUÕQ�LOJLOL�WHúHEE�V�RODUDN�DOÕQPDVÕQGD�IDUN�YDUGÕU�

øOJLOL� 7HúHEE�VOHU�7HEOL÷L� ��� QFL� SDUDJUDIÕQD� J|UH�� GHYUDOPD� DQD
úLUNHWOHULQ� GHYUDOPD� DPDFÕ\OD� NXOODQGÕ÷Õ� ELU� DUDoWDQ� LEDUHWVH
�NRQVRUVL\XP�LKDOHVLQGHNL�JLEL��LOJLOL�WHúHEE�V�RUWDN�JLULúLPLQ�NHQGLVL�GH÷LO
DQD�úLUNHWOHULQ�KHU�ELUL� YH�KHGHI� úLUNHW�RODFDNWÕU��g]HOOLNOH�RUWDN�JLULúLPLQ
KHGHI� úLUNHWL� GHYUDOPD� DPDFÕ\OD� NXUXOGX÷X�� KHQ�]� IDDOL\HW� J|VWHUPH\H
EDúODPDGÕ÷Õ��\DVDO�ELU�NLúLOL÷LQLQ�YH\D�IXOO�IXQFWLRQ�QLWHOL÷LQLQ�EXOXQPDGÕ÷Õ�
YH� WHúHEE�V� ELUOL÷L� ROGX÷X� GXUXPODU� E|\OHGLU�� $QD� úLUNHWOHULQ� LúOHPLQ
DUNDVÕQGDNL� JHUoHN� R\XQFXODU� ROGX÷XQD� GDLU� J|VWHUJHOHU� EXOXQGX÷XQGD
GD� D\QÕ� NXUDO� X\JXODQDFDNWÕU�� %X� J|VWHUJHOHU�� DQD� úLUNHWOHULQ� LúOHPLQ
WHúYLNL�� RUJDQL]DV\RQX� YH� ILQDQVPDQÕQD� JDUNROGX÷X� GXUXPODUÕ� LoHUHELOLU�
$\UÕFD�� GHYUDOPDQÕQ� RUWDN� JLULúLPLQ� IDDOL\HWOHULQLQ� QLWHOL÷LQGH� |QHPOL� ELU
oHúLWOHQGLUPH\H�\RO�DoPDVÕ�GD�DQD�úLUNHWOHULQ� LúOHPLQ�JHUoHN�R\XQFXODUÕ
ROGX÷XQX�J|VWHUHELOLU��2UWDN�JLULúLPLQ� IDUNOÕ� ELU� �U�Q�SL\DVDVÕQGD� IDDOL\HW
J|VWHUHQ� ELU� KHGHI� úLUNHWL� GHYUDOGÕ÷ÕQGDNL� GXUXP� EXGXU�� %X� W�U
GXUXPODUGD�DQD�úLUNHWOHU�LOJLOL�WHúHEE�V�RODUDN�DOÕQDFDNWÕU�
                                                          H
K�J �+DZN�+XVHU�����������



5(.$%(7�'HUJLVL 104

øOJLOL�WHúHEE�V�Q�FLURVXQXQ�KHVDSODQPDVÕQGD�����¶H�J|UH�KHU�DQD
úLUNHWLQ� FLURVX� LOH� JUXEXQ� NDODQÕQÕQ� FLURVX� WRSODQPDOÕGÕU�� $QD� úLUNHWOHULQ
KHU�LNLVLQLQ�LOJLOL�WHúHEE�V�ROGX÷X�GXUXPGD�FLURQXQ�KHVDSODQPDVÕQGD�����
K�N�POHUL�GH�GLNNDWH�DOÕQDFDNWÕU�

Piyasada zaten faaliyet göstermekte olan full-function ortak
JLULúLPOHULQ� \DSWÕ÷Õ� GHYUDOPDODUGD� LVH� GXUXP� WHUVLQHGLU�� %XUDGD� LOJLOL
WHúHEE�VOHU�RUWDN�JLULúLPLQ�DQD�úLUNHWOHUL�GH÷LO��RUWDN�JLULúLPLQ�NHQGLVL� YH
KHGHI� úLUNHW� RODFDNWÕU255�� %X�� DQD� úLUNHWOHULQ� FLURVXQXQ� J|]DUGÕ� HGLOGL÷L
DQODPÕQD� JHOPH]� VDGHFH� DQD� úLUNHWOHU� D\UÕ� ELUHU� LOJLOL� WHúHEE�V� RODUDN
VD\ÕOPDPDNWDGÕU�� .RPLV\RQXQ� J|U�ú�QH� J|UH�� ����� JHUH÷L� RODUDN�� RUWDN
JLULúLPLQ� FLURVX� KHP� DQD� úLUNHWOHULQ� KHP� GH� EXQODUÕQ� LOJLOL� JUXSODUÕQÕQ
FLURVX�WRSODQDUDN�EXOXQPDOÕGÕU�

%X� J|U�ú�Q� DOWÕQGD� \DWDQ� PDQWÕN� ����� �F�¶QLQ� \RUXPODQPDVÕ\OD
LOJLOLGLU��������F�¶\H�J|UH��³LOJLOL�WHúHEE�V�Q´�FLURVX��LOJLOL�WHúHEE�V��]HULQGH
����� �E�¶GH� VD\ÕODQ� KDN� YH� \HWNLOHUH� VDKLS� WHúHEE�VOHULQ� SD]DU� SD\ODUÕ
YH\D�FLURODUÕQÕ�GD�LoHUHFHNWLU��2UWDNODúD�NRQWURO�HGLOHQ�ELU�úLUNHWLQ�KHU�DQD
úLUNHWL�� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� VHUPD\HQLQ� YH\D� WLFDUL� YDUOÕ÷ÕQÕQ
\DUÕGDQ�ID]ODVÕQD�\D�GD�R\�KDNODUÕQÕQ�\DUÕGDQ�ID]ODVÕQÕ�NXOODQPD�\HWNLVLQH
YH\D� GHQHWLP� NXUXOX�� \|QHWLP� NXUXOX� YH\D� WHúHEE�V�� WHPVLOH� \HWNLOL
RUJDQODUÕQ��\HOHULQLQ�\DUÕGDQ� ID]ODVÕQÕ�DWDPD�\HWNLVLQH�VDKLS�ROPDVD�GD
úLUNHWOHULQ� �ELUOLNWH�� WHúHEE�V�Q� LúOHULQL� LGDUH�HWPH�KDNNÕQD� VDKLS� ROGX÷X
WDUWÕúÕODELOLU�� .RPLV\RQD� J|UH�� PDGGHGH� ³LOJLOL� WHúHEE�VWH� LOJLOL� KDNODUD
VDKLS� RODQ� WHúHEE�VOHU´� úHNOLQGH� oR÷XO� NXOODQÕOPDVÕQGDQ� \ROD� oÕNDUDN�
.RPLV\RQ�� ELU� RUWDN� JLULúLPL� RUWDNODúD� NRQWURO� HGHQ� WHúHEE�VOHULQ� KHU
LNLVLQL�GLNNDWH�DOPDN�JHUHNWL÷L�J|U�ú�QGHGLU��1LWHNLP��&LUR�7HEOL÷L¶QGH�GH
����� �F�¶QLQ� RUWDNODúD� NRQWURO� HGLOHQ� WHúHEE�V�Q� DQD� úLUNHWOHULQH
X\JXODQPD�DPDoOÕ�ROGX÷X�LIDGH�HGLOPLúWLU�

- gQFHGHQ�0HYFXW�2ODQ�%LU�2UWDN�*LULúLPLQ
+LVVHGDU�<DSÕVÕQGD�'H÷LúPH

%LU� RUWDN� JLULúLPGH� \D� GD� RUWDNODúD� NRQWURO� HGLOHQ� ELU� úLUNHWWHNL
KLVVHGDUOÕN�\DSÕVÕQÕQ�GH÷LúPHVLQH�\RO�DoDELOHQ�oHúLWOL�LúOHPOHU�RODELOLU�

%LULQFLVL�� ELU� YH\D� ELUGHQ� oRN� KLVVHGDU� RUWDN� JLULúLPGHQ
D\UÕOGÕ÷ÕQGD� EXQXQ� HWNLVL� NDODQ� KLVVHGDUODUD� GDKD� |QFHNL� RUWDN� NRQWURO
\HULQH�WHN�NRQWURO�YHUPHN�RODELOLU��%X�GXUXPGD�LOJLOL�WHúHEE�V�WHN�NRQWURO�
GHYUDODQ� KLVVHGDU� LOH� �]HULQGH� E|\OH� ELU� NRQWURO�Q� NXOODQÕOGÕ÷Õ� |QFHGHQ
ELUOLNWH� NRQWURO� HGLOHQ� úLUNHWWLU�� 7HN� \D� GD� ELUOLNWH� NRQWURO� KDNNÕ� ROPD\DQ
GL÷HU�úLUNHW�KLVVHGDUODUÕ�LOJLOL�WHúHEE�V�RODUDN�VD\ÕOPD\DFDNWÕU�
                                                          H
K
K �øOJLOL�7HúHEE�VOHU�.DYUDPÕ�+DNNÕQGD�7HEOL÷��2-������&�����������QFL�SDUDJUDI�
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'L÷HU� ELU� GXUXP� KLVVHGDUODUÕQ� RUWDN� JLULúLPGHQ� D\UÕOGÕ÷Õ�� DQFDN
EXQXQ� NDODQ� KLVVHGDUODUÕQ� WHN� \D� GD� ELUOLNWH� NRQWURO�� GHYUDOPDVÕQD� \RO
DoPDGÕ÷Õ� GXUXPGXU�� øNL� RODVÕOÕN� V|]� NRQXVXGXU�� %LULQFLVL�� PHYFXW
KLVVHGDUODUÕQ� D\UÕOPDVÕ\OD� RUWDN� NRQWURO�Q� NDODQ� KLVVHGDUODUFD� GDKD
\R÷XQ� ELU� úHNLOGH� NXOODQÕOPDVÕGÕU�� %X� GXUXPD� |UQHN� RODUDN� $YHVWD� ,,256

GDYDVÕ�YHULOHELOLU��%X�ROD\GD�LúOHPGHQ�|QFH�G|UW�DQD�KLVVHGDU�DUDVÕQGD�ELU
RUWDN� JLULúLP� YDUGÕ�� %XQODUGDQ� %ULWLVK� 6WHHO� YH� 1&&� W�P� YHWR� KDNODUÕQÕ
NXOODQÕUNHQ� $[HO� -RKQVRQ� YH� $*$� VÕQÕUOÕ� YHWR� KDNNÕQD� VDKLSWL�� $[HO
-RKQVRQ� SD\ODUÕQÕ� VDWDUDN� RUWDN� JLULúLPGHQ� D\UÕOÕQFD� DUWÕN� W�P� YHWR
KDNNÕQÕ� NXOODQDELOGL÷L� LoLQ� $*$¶QÕQ� NRQXPX� J�oOHQPLúWLU�� .RPLV\RQ
$*$¶QÕQ� RUWDN� JLULúLPGHNL� NRQXPXQXQ� ³|QHPOL� |Oo�GH� GH÷LúWL÷L´QL� YH
NRQWURO�Q�QLWHOL÷LQGH�ELU�GH÷LúPH�PH\GDQD�JHOGL÷LQL� LIDGH�HWPLúWLU��%|\OH
ELU� GXUXPGD� LOJLOL� WHúHEE�VOHU�� RUWDN� NRQWURO�� YH� D\UÕFD� RUWDN� JLULúLPL
\�U�WHQ� NDODQ� KLVVHGDUODUÕQ� KHU� ELULGLU�� .RQWURO�Q� QLWHOL÷L� GH÷LúPHNVL]LQ
VDGHFH�RUWDN�NRQWUROH� VDKLS� WDUDI� VD\ÕVÕQGD�ELU� D]DOPD�ROXúWX÷XQGD� LVH
LúOHP�\HQL�ELU�\R÷XQODúPD�RODUDN�HOH�DOÕQPD\DFDNWÕU�

6RQ� RODUDN�� KLVVHGDU� VD\ÕVÕQÕQ� D]DOPDVÕ�� DUWPDVÕ� \D� GD� D\QÕ
NDOPDVÕQGDQ� ED÷ÕPVÕ]� RODUDN�� ELU� LúOHP� ELU� YH\D� ELUGHQ� oRN� KLVVHGDUÕQ
NRQWURO�� GHYUDOPDVÕ\OD� VRQXoODQGÕ÷ÕQGD� .RPLV\RQ� NRQWURO�Q� QLWHOL÷LQLQ
GH÷LúWL÷LQL� YDUVD\PDNWDGÕU�� %X�� \HQL� ELU� KLVVHGDUÕQ� NRQWURO� KDNNÕ� HOGH
HWPHVL\OH�� |QFHGHQ� NRQWURO� KDNNÕ� EXOXQPD\DQ� ELU� KLVVHGDUÕQ� NRQWURO
KDNNÕ�HOGH�HWPHVL\OH�YH\D�ELU�KLVVHGDUÕQ�NRQWURO�KDNNÕQÕ��o�QF��ELU�WDUDID
GHYUHWPHVL\OH�JHUoHNOHúHELOLU��.RPLV\RQ�EX�W�U�ELU�LúOHPLQ�RUWDN�JLULúLPLQ
NRQWURO��NRQXVXQGD�GH÷LúLNOL÷H��GROD\ÕVÕ\OD�ELU�\R÷XQODúPD\D�\RO�DoWÕ÷ÕQÕ
|QH� V�UPHNWHGLU�� %X� GXUXPGD� LOJLOL� WHúHEE�VOHU� NRQWURO� KDNNÕ� RODQ
KLVVHGDUODUOD� �PHYFXW� YH� \HQL�� RUWDN�JLULúLPLQ� NHQGLVLGLU257. Bu konudaki
|UQHN� ELU� GDYD� LNL� KLVVHVDUGDQ� ELULQLQ� RUWDN� JLULúLP� úLUNHWLQGHNL� SD\ÕQÕ
�o�QF��ELU�WDUDID�GHYUHWWL÷L�6\QWKRPHU�<XOH�&DWWR�GDYDVÕGÕU�258

- øOJLOL�7HúHEE�VOHULQ�0HYFXW�%LU�2UWDN�*LULúLPGH
+LVVHGDU�2OGXNODUÕ�'XUXP

øOJLOL�WHúHEE�VOHULQ�EDúND�ELU�WHúHEE�V��]HULQGH������E�¶GH�VD\ÕODQ
W�UGHQ� RUWDNODúD� ³NRQWURO� KDNODUÕ´QÕQ� EXOXQGX÷X� GXUXPODUGD�� RUWDNODúD
NRQWURO� HGLOHQ� YDUOÕ÷ÕQ� FLURVXQXQ� WRSODQPDVÕ� DoÕVÕQGDQ� ����� |]HO� ELU
K�N�P�JHWLUPHNWHGLU��%LULQFLVL��RUWDN�JLULúLP�LOH�LOJLOL�WHúHEE�VOHULQ�KHU�ELUL
DUDVÕQGD� YH\D� �����E���H�¶\H� X\JXQ� RODUDN� FLURVXQXQ� LOJLOL� WHúHEE�V�Q
FLURVX\OD� WRSODQDFD÷Õ� GL÷HU� KHUKDQJL� ELU� WHúHEE�V� DUDVÕQGDNL� PDO� YH
KL]PHW�DNÕPÕQGDQ�GR÷DQ�FLUR�GLNNDWH�DOÕQPD\DFDNWÕU�
                                                          H
K�L �&DVH�,9�0������'HFLVLRQ�RI���-XQH������H
K�M �%HOODP\�&KLOG�������SDUDJUDI�������H
K
N �&DVH�,9�0������'HFLVLRQ�RI����2FWREHU������
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øNLQFLVL�RUWDN�JLULúLPLQ��o�QF��WDUDIODUD�VDWÕúÕQGDQ�HOGH�HGLOHQ�FLUR�
RUWDN� JLULúLPGHNL� ILLOL� SD\ODUÕQGDQ� ED÷ÕPVÕ]� RODUDN�� FLUR\X� DQD� úLUNHWOHU
DUDVÕQGD�HúLW�ELU�úHNLOGH�SD\ODúWÕUPDN�VXUHWL\OH�LOJLOL�WHúHEE�V�Q�FLURVX\OD
WRSODQPDNWDGÕU��%|\OHFH�H÷HU�$�YH�%�ELU�RUWDN�JLULúLP�úLUNHWLQGHNL������
KLVVHGDUVD� RUWDN� JLULúLPLQ� FLURVX� EXQODU� DUDVÕQGD� HúLW� RODUDN
RUDQODQDFDNWÕU�� 2UDQODQPÕú� UDNDPODU� PDGGH� �¶H� X\JXQ� RODUDN� GL÷HU
FLURODU� LOH� WRSODQDFDNWÕU�� $QFDN� RUWDN� JLULúLPGHNL� RUDQÕQ� ������ ROGX÷X
GXUXPGD�GD�������SD\ODúÕPÕ� \DSÕODFDNWÕU��$\UÕFD��ELU� RUWDN�JLULúLPL�$��%
YH� &� úHNOLQGH� �o� WDUDIÕQ� LúOHWWL÷L� GXUXPGD� GD� D\QÕ� ������ SD\ODúÕPÕ
X\JXODQPDNOD�ELUOLNWH��$�YH�%¶QLQ�RUWDN�JLULúLPGHNL�SD\ODUÕ�RUWDN�NRQWURO�
DOPDODUÕ�LoLQ�\HWHUOL\VH�\R÷XQODúPDQÕQ�LOJLOL�WHúHEE�VOHUL�RODUDN�VDGHFH�$
YH�%�DOÕQPDNWDGÕU259.

��$VHW�'H÷Lú�7RNXúX
øNL� YH\D� GDKD� ID]OD� úLUNHW� YDUOÕNODUÕQÕ� GH÷Lú� WRNXú� HWWL÷LQGH� KHU

ELULQLQ� GL÷HULQLQ� YDUOÕNODUÕ� �]HULQGHNL� NRQWURO�� GHYUDOPDVÕ� IDUNOÕ
\R÷XQODúPDODU� RODUDN� DOÕQPDNWDGÕU�� +HU� ELU� \R÷XQODúPD� DoÕVÕQGDQ�� LOJLOL
WHúHEE�VOHU�� GHYUDODQ� úLUNHW� YH� GHYUDOÕQDQ� YDUOÕNODUGÕU�� 'H÷Lú� WRNXúODUÕQ
ELUELULQL� JHUHNWLUPHVL� YH� EHOOL� ELU� DQODúPD\OD� X\XPOX� ROPDVÕ� GD� GXUXPX
GH÷LúWLUPH\HFHN� YH� .RPLV\RQ� EXQODUÕ� LNLGHQ� ID]OD� LOJLOL� WHúHEE�V�Q
EXOXQGX÷X�WHN�ELU�\R÷XQODúPD�RODUDN�NDEXO�HWPH\HFHNWLU�

��øúOHWPH�+LVVHOHULQLQ�'HYUDOÕQPDVÕ
øúOHWPH� KLVVHOHULQLQ� GHYUDOÕQPDVÕ� YH� EHQ]HU� LúOHPOHU� LOJLOL

WHúHEE�V�Q� EHOLUOHQPHVLQGH� ED]Õ� ]RUOXNODUD� QHGHQ� ROPDNWDGÕU�� 7HPHO
VRUX� KLVVHOHULQ� GHYUDOÕQPDVÕQGDQ� VRQUD� WHúHEE�V�Q� NRQWURO�Q�� NLPLQ
DODFD÷ÕGÕU��%LUH\VHO�\|QHWLFLOHU�PL��ELU�DUDo�úLUNHW�PL��YH\D�ELU�GÕú�\DWÕUÕPFÕ
PÕ"� <|QHWLFLOHULQ�� LúOHWPH� KLVVHOHULQLQ� GHYUDOÕQPDVÕQD� \|QHOLN� ELU� úLUNHW
\ROX\OD�� ELU� KHGHI� úLUNHWL� GHYUDOGÕ÷Õ� GXUXPGD� LOJLOL� WHúHEE�V�� IXOO�IXQFWLRQ
ELU� RUWDN� JLULúLP� QLWHOL÷LQGH� ROGX÷X� V�UHFH� LúOHWPH� KLVVHOHULQLQ
GHYUDOÕQPDVÕQD� \|QHOLN� úLUNHWWLU�� <|QHWLFLOHU� YH� GÕú� \DWÕUÕPFÕODUÕQ� JHUoHN
R\XQFXODU�ROGX÷X�GXUXPGD�LVH�EX�K�N�P�JHoHUOL�ROPD\DFDNWÕU�

.RQWURO� LúOHYLQLQ� ELUH\VHO� \|QHWLFLOHU� \HULQH� GÕú� \DWÕUÕPFÕODU
WDUDIÕQGDQ� \HULQH� JHWLULOGL÷L� YH� úLUNHWLQ� GHYUDOÕQPDVÕQÕQ� VDGHFH� ELU� DUDo
ROGX÷X� GXUXPGD� LOJLOL� WHúHEE�V� GÕú� \DWÕUÕPFÕODUGÕU�� &:%�*ROGPDQ
Sachs/Tarkett260� ROD\ÕQGD� LNL� \DWÕUÕPFÕ� JUXEXQXQ� KHU� ELUL�� KLVVHOHULQ
GHYUDOÕQPDVÕQD� \|QHOLN� RODUDN� NXUXODQ� \HQL� úLUNHWWHNL� R\� KDNODUÕQÕQ
���¶�Q��HOLQGH�WXWPDNWD\GÕ��<DWÕUÕPFÕ�JUXSODUÕQGDQ�ELUL�RUWDNODúD�NRQWURO
                                                          H
K
O �0DGGH������ �E�¶QLQ�X\JXODQPDVÕ�DoÕVÕQGDQ�0F�'HUPRWW�(730�ROD\ÕQD�EDNÕODELOLU�� >����@��
&�0�/�5������H�L
P �>����@���&�0�/�5������
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HGLOPHNWH\GL�YH�VDGHFH�ELU�DUDo�QLWHOL÷LQGH\GL��%X�QHGHQOH�LOJLOL�WHúHEE�V�
RUWDNODúD�NRQWURO� HGLOHQ� \DWÕUÕPFÕ� JUXEXQ� LNL� DQD� úLUNHWL� LOH� GL÷HU� \DWÕUÕP
grubuydu.

.RQWURO�Q� ELUH\VHO� \|QHWLFLOHULQ� HOLQGH� ROGX÷X� GXUXPGD� H÷HU
EXQODU�ILLOL�RODUDN�WHúHEE�V�LVH�LOJLOL�WHúHEE�VOHU�RODUDN�DOÕQDFDNODUGÕU�

- ùDKÕVODUÕQ�.RQWURO��'HYUDOPDVÕ
%LU� úDKÕV� H÷HU� GÕú� HNRQRPLN� IDDOL\HWOHUL� NHQGL� KHVDEÕQD

JHUoHNOHúWLUL\RUVD� .RPLV\RQ� EX� úDKVÕ� ELU� WHúHEE�V� RODUDN� NDEXO
HWPHNWHGLU�� ùDKVÕQ� LOJLOL� WHúHEE�V� RODUDN� FLURVX�� ����¶H� X\JXQ� RODUDN
NRQWURO�HWWL÷L�WHúHEE�VOHULQ�FLURODUÕQÕQ�WRSODPÕQGDQ�ROXúDFDNWÕU�

- .RQWURO�Q�.DPX�ùLUNHWOHULQFH�'HYUDOÕQPDVÕ
�����VD\ÕOÕ�%LUOHúPH�7�]�÷�¶Q�Q����QFL� UHVLWDOLQH�J|UH�ELU�NDPX

úLUNHWL� GH� LOJLOL� WHúHEE�V� RODELOLU�� GROD\ÕVÕ\OD� \R÷XQODúPDODUÕQ� NRQWURO�
NRQXVXQGD� NDPX� YH� |]HO� VHNW|U� DUDVÕQGD� D\UÕP� \DSÕOPDPDNWDGÕU�� %LU
NDPX�WHúHEE�V�Q�Q�FLURVX��VHUPD\HOHULQLQ�WXWXOPD�úHNOLQH�YH�X\JXODQDQ
\|QHWLPVHO� GHQHWOHPH� NXUDOODUÕQD� EDNÕOPDNVÕ]ÕQ�� ³ED÷ÕPVÕ]� NDUDU� J�F�
EXOXQDQ� ELU� HNRQRPLN� ELULP� WHúNLO� HGHQ´� E�W�Q� WHúHEE�VOHULQ� FLURVXQX
LoHUHFHNWLU��&($�,QGXVWULH�)UDQFH�ROD\ÕQGD�EX�NXUDO�X\JXODQDUDN��)UDQVÕ]
K�N�PHWLQLQ�DWRP�HQHUMLVL� úLUNHWL� LOH� WHOHIRQ�úLUNHWL��KHU� LNLVLQLQ�GH�VDKLEL
D\QÕ�GHYOHW�ROGX÷X�KDOGH��D\UÕ�LOJLOL�WHúHEE�VOHU�RODUDN�HOH�DOÕQPÕúWÕU�

- .UHGL�YH�'L÷HU�0DOL�.XUXPODU�LOH�6LJRUWD�ùLUNHWOHUL
.UHGL�YH�GL÷HU� ILQDQVDO�NXUXPODUD� LOLúNLQ�K�N�POHU�7�]�÷�Q���QFL

PDGGHVLQLQ��D��EHQGLQGH�\HU�DOÕUNHQ��VLJRUWD�úLUNHWOHULQH� LOLúNLQ�K�N�POHU
�E��EHQGLQGH�\HU�DOPDNWDGÕU�

1 Mart 1998’den sonrameydanD�JHOHQ�\R÷XQODúPDODUD�X\JXODQDQ
�����D�¶GD�ILQDQVDO�WHúHEE�VOHU�LoLQ�FLUR�KHVDSODQPDVÕ�NXUDOODUÕ�\HU�DOÕUNHQ
úX� JHOLU� NDOHPOHUL� GH� WDQÕPODQPDNWDGÕU�� IDL]� YH� EHQ]HUL� JHOLU�� PHQNXO
NÕ\PHW� JHOLUOHUL�� DOÕQDELOLU� NRPLV\RQODU�� ILQDQVDO� LúOHPOHUGHQ� HOGH� HGLOHQ
QHW�NDU�YH�GL÷HU�IDDOL\HW�JHOLUOHUL�

&LURQXQ� EX� úHNLOGH� KHVDSODQPDVÕ� VD\HVLQGH� VSHVLILN� JHOLU
NDOHPOHUL� HVDV� DOÕQPÕú� YH� HVNL� ³YDUOÕNODU´� WHVWLQGHQ� ND\QDNODQDQ
SUREOHPOHU� RUWDGDQ� NDONPÕúWÕU�� 9DUOÕNODU� WHVWLQH� YH� RUWD\D� oÕNDQ
SUREOHPOHUH�7�]�÷�Q������PDGGHVLQLQ�DoÕNODQGÕ÷Õ�E|O�PGH�GH÷LQLOPLúWL�

����� VLJRUWD� úLUNHWOHUL� LoLQ� GH� |]HO� ELU� K�N�P� LoHUPHNWHGLU�
�����E�¶GH�FLURQXQ�\HULQL�SULP�JHOLUL�DOPÕú��GROD\ÕVÕ\OD��7�]�÷�Q�������E��YH
����¶QLQ� VRQ� NÕVPÕQGDNL� K�NP�� LWLEDUÕ\OD�� 7RSOXOXN� FLURVX� YH� �\H� GHYOHW
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FLURVXQXQ� \HULQL� VÕUDVÕ\OD� 7RSOXOXN� VDNLQOHULQGHQ� YH� �\H� GHYOHW
VDNLQOHULQGHQ�DOÕQDQ�JD\UL�VDIL�SULPOHU�DOPÕúWÕU�

6LJRUWD�úLUNHWL�UHDVXUDQV��KD\DW�VLJRUWDVÕ�YH�HPHNOLOLN�VLJRUWDVÕ�JLEL
VLJRUWD� IDDOL\HWL� JHUoHNOHúWLUHQ� W�P� úLUNHWOHUL� LIDGH� HWPHNWHGLU�� 6LJRUWD
EURNHUODUÕ� YH\D� VLJRUWD� GDQÕúPDQODUÕ� JLEL� VLJRUWDODPD� GÕúÕQGD� NDODQ
VLJRUWD�LúOHUL�GL÷HU�ILQDQVDO�NXUXPODU�RODUDN�VÕQÕIODQGÕUÕOPDNWDGÕU�

gQFHNL�PDOL�\ÕOGDNL�SULP�G�]H\LQL�KHVDSODUNHQ�VDGHFH�V|]NRQXVX
\ÕOGD� \DSÕODQ� \HQL� VLJRUWD� V|]OHúPHOHULQH� LOLúNLQ� GH÷LO�� |QFHNL� \ÕOODUGD
\DSÕODQ� YH� HOH� DOÕQDQ� G|QHPGH� \�U�UO�NWH� EXOXQDQ� V|]OHúPHOHUH� LOLúNLQ
E�W�Q�SULPOHU�GLNNDWH�DOÕQPDNWDGÕU�

%LU� VLJRUWD� úLUNHWL� \DWÕUÕP� \DSWÕ÷ÕQGD�� \DWÕUÕP� \DSWÕ÷Õ� WHúHEE�V
�]HULQGH� NRQWURO� KDNNÕ� VD÷OD\DQ� \DWÕUÕPODUOD� �EX� GXUXPGD� WHúHEE�V�Q
FLURVX� LOH� VLJRUWD� úLUNHWLQLQ� NHQGLVLQLQ� �]HULQGH� \D]ÕOÕ� JD\ULVDIL� SULPOHUL
WRSODQPDNWDGÕU�� VLJRUWD� úLUNHWLQLQ� WHúHEE�V�Q� \|QHWLPLQH� GDKLO� ROPDGÕ÷Õ
WDPDPHQ� ILQDQVDO� \DWÕUÕPODU� DUDVÕQGD� D\UÕP� \DSÕOPDVÕ� |QHPOLGLU� �EX
GXUXPGD�FLUR�VD\ÕOPDPDNWDGÕU��

3ULPOHULQ� FR÷UDIL� GD÷ÕOÕPÕ� DoÕVÕQGDQ� WHPHO� NXUDO�� WDKVLVLQ� VLJRUWD
SULPLQL� |GH\HQ� P�úWHULOHULQ� LNDPHW� HWWL÷L� \HUH� J|UH� \DSÕOPDVÕGÕU�
0�úWHULOHU� EDQNDODU� YH\D� �UHDVXUDQV� GXUXPXQGD�� GL÷HU� VLJRUWD
úLUNHWOHUL\VH��úXEHOHU��NROODU�YH�\DVDO�NLúLOL÷L�EXOXQPDPDNOD�ELUOLNWH�NDOÕFÕ
ELU� úHNLOGH� IDDOL\HW� J|VWHUHQ� GL÷HU� WHúHEE�VOHU� NXUXOGXNODUÕ� �ONHQLQ
\HUOHúL÷L�RODUDN�HOH�DOÕQDFDNWÕU�

- )DDOL\HW�$ODQÕ�.DUPDúÕN�2ODQ�)LQDQVDO�ùLUNHWOHU
%LU� \R÷XQODúPDQÕQ� LOJLOL� WHúHEE�V�� RODQ� ILQDQVDO� úLUNHW� NUHGL�

VLJRUWD�EURNHUOL÷L�� VLJRUWD� LúOHUL� YH\D�VÕUDGDQ� IDDOL\HWOHU� �|UQH÷LQ�VH\DKDW
DFHQWHOL÷L� JLEL�� úHNOLQGH� ELUGHQ� ID]OD� NDWHJRULGH� IDDOL\HW� J|VWHUHELOLUOHU�
Böyle bir durumda grubun toplam konsolide cirosuna bakmak yerine
JUXEXQ�IDUNOÕ�SDUoDODUÕQD�IDUNOÕ�NULWHUOHU�X\JXODQPDVÕ��GDKD�VRQUD�GD�HOGH
HGLOHQ� EX� DOW� WRSODPODUÕQ� WRSODQPDVÕ� JHUHNHFHNWLU�� %X�� 7�]�÷�Q� ����
PDGGHVLQGHNL�� ELU� \R÷XQODúPDGDNL� LOJLOL� WHúHEE�V�Q� FLURVXQXQ� JUXEXQ
E�W�Q�úLUNHWOHULQLQ�FLURVXQXQ�WRSODQPDVÕ�\ROX\OD�KHVDSODQDFD÷Õ�úHNOLQGHNL
K�N�POH�GH�WXWDUOÕGÕU�
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9�� &ø52181�+(6$3/$10$6,�+$..,1'$
.20ø6<21�7(%/øöø C�7"6
�7(ù(%%h6/(5�$5$6,�<2ö81/$ù0$/$5,1�.21752/h
+$..,1'$.ø���������6$<,/,�.216(<�7h=höh��$(7�
d(5d(9(6ø1'(�
��$YUXSD�(NRQRPLN�'HUQH÷L�øOLQWLOL�0HWLQ�

I. &LURQXQ�³0XKDVHEH´�ùHNOLQGH�%HOLUOHQPHVL
1. 7LFDUL�)DDOL\HWLQ�%LU�<DQVÕPDVÕ�2ODUDN�&LUR

1.1. Ciro
1.2. 2OD÷DQ�)DDOL\HWOHU

2. “Net” Ciro

2.1. øQGLULP�YH�9HUJLOHULQ�'�ú�OPHVL
2.2. ³øo´�&LURQXQ�'�ú�OPHVL

3. )DUNOÕ�7�UGH�)DDOL\HWOHU�øoLQ
&LUR�+HVDSODPD�.XUDOODUÕQÕQ�8\XPODúWÕUÕOPDVÕ
3.1. Genel Kural
3.2. ùLUNHW�3DUoDODUÕQÕQ�'HYUDOPDVÕ
3.3. $úDPDOÕ��6WDJJHUHG��øúOHPOHU
3.4. *UXSODUÕQ�&LURVX
3.5. 'HYOHW�6DKLSOL÷LQGHNL�ùLUNHWOHULQ�&LURVX

II. &LURQXQ�&R÷UDIL�2ODUDN�7DKVLVL
1. Genel Kural
2. Cironun ECU’ya Çevrilmesi

III. .UHGL�.XUXPODUÕ�LOH�'L÷HU�0DOL�.XUXPODU�YH�6LJRUWD�ùLUNHWOHUL
1. 7DQÕPODU
2. &LURQXQ�+HVDSODQPDVÕ

1. %X�7HEOL÷LQ�DPDFÕ�VRQ�RODUDN���������VD\ÕOÕ�.RQVH\�7�]�÷�262 (AT)
WDUDIÕQGDQ�WDGLO�HGLOGL÷L�KDOL\OH������VD\ÕOÕ�.RQVH\�7�]�÷�¶Q�Q263 (bundan
VRQUD� ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�� RODUDN� DQÕODFDN�� �� YH� �� QFL� PDGGH
PHWQLQL� JHQLúOHWHUHN� SURVHG�UH� YH� X\JXODPD\D� DLW� ú�SKH� YH� VÕNÕQWÕ
\DUDWDQ�EHOOL�VRUXQODUÕ�D\GÕQODWPDNWÕU��

                                                          H�L
Q �2-������&�����H�L H �2-������/�����H�L�I �2-������/�������G�]HOWLOPLú�YHUVL\RQX�2-������/������
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2. %X�7HEOL÷�.RPLV\RQXQ������VD\ÕOÕ�%LUOHúPH�7�]�÷�Q��J�QFHOOHúWLUPH
X\JXODPDVÕQGDQ� HOGH� HWWL÷L� WHFU�EH\H� GD\DQPDNWDGÕU�� 7HEOL÷GH� |QH
V�U�OHQ� LONHOHU� .RPLV\RQXQ� ELUH\VHO� GXUXPODUGDNL� X\JXODPDODUÕ
WDUDIÕQGDQ�WDNLEHGLOHFHN�YH�GDKD�GD�JHOLúWLULOHFHNWLU�
%X�7HEOL÷�FLURQXQ�KHVDSODQPDVÕ�NRQXVXQGDNL�7HEOL÷¶LQ264�\HULQL�DOPÕúWÕU�
3. �����VD\ÕOÕ�%LUOHúPH�7�]�÷�¶QGH�.RPLV\RQXQ�J|UHYOHUL�DoÕVÕQGDQ�LNL
\|QO�� ELU� WHVW� PHYFXWWXU�� %LULQFL� WHVW� LúOHPLQ� 0DGGH� �� DQODPÕQGD� ELU
\R÷XQODúPD� ROPDVÕ� JHUHNWL÷LGLU265�� øNLQFLVL� 0DGGH� �¶GH� \HU� DODQ� FLUR
HúLNOHULQL� NDSVDPDNWDGÕU� YH� 7RSOXOXN� �]HULQGH� ELU� HWNLVL� RODQ� YH
7RSOXOX÷XQ� oÕNDUÕQD� ROGX÷XQD� K�NPHGLOHELOHFHN� EX� W�U� LúOHPOHUL� WHúKLV
HWPHN� LoLQ� WDVDUODQPÕúWÕU�� &LUR� ELU� \R÷XQODúPDGD� ELUDUD\D� JHWLULOHQ
HNRQRPLN� ND\QDNODUÕQ� ELU� WHPVLOL� �SUR[\�� RODUDN� NXOODQÕOPDNWD� YH� EX
ND\QDNODUÕQ�FR÷UDIL�GD÷ÕOÕPÕQÕ�\DQVÕWPDN�DoÕVÕQGDQ�FR÷UDIL�RODUDN� WDKVLV
edilmektedir.

0DGGH� �¶GH� VÕUDVÕ\OD� �� QFL� YH� �� �QF�� SDUDJUDIODUGD� LNL� JUXS� HúLN
DoÕNODQPDNWDGÕU��0DGGH� ����� |QFHOLNOH� LúOHPLQ� ELU� 7RSOXOXN� ER\XWX� ROXS
ROPDGÕ÷ÕQÕ� EHOLUOHPHN� LoLQ� NRQWURO� HGLOPHVL� JHUHNHQ� HúLNOHUL
DoÕNODPDNWDGÕU�� %X� DoÕGDQ�� G�Q\D� oDSÕQGDNL� FLUR� HúLNOHUL� LOJLOL
WHúHEE�VOHULQ� E�W�Q� ER\XWODUÕQÕ� |OoPH\H� \|QHOLNWLU�� 7RSOXOXN� FLUR� HúL÷L�
\R÷XQODúPDQÕQ�7RSOXOXNWD�PLQLPXP�ELU�IDDOL\HW�G�]H\L�LoHULS�LoHUPHGL÷LQL
EHOLUOHPH\H�oDOÕúPDNWDGÕU���oWH�LNL�NXUDOÕ�WDPDPÕ\OD��ONH�LoL�RODQ�LúOHPOHUL
7RSOXOX÷XQ�\HWNL�DODQÕQÕQ�GÕúÕQGD�EÕUDNPD\Õ�DPDoODPDNWDGÕU�
0DGGH� ����� VDGHFH� 0DGGH� ����¶GH� EHOLUWLOHQ� HúLNOHULQ� NDUúÕODQPDGÕ÷Õ
GXUXPGD� X\JXODQPDOÕGÕU�� %X� LNLQFL� HúLNOHU� VHWL� 0DGGH� ����� DOWÕQGD
7RSOXOXN� ER\XWXQD� KDL]� ROPD\DQ� IDNDW� HQ� D]ÕQGDQ� �o� �\H� �ONHGH� PLOOL
UHNDEHW� NXUDOODUÕ� DOWÕQGD� ELOGLULOPHVL� JHUHNHQ� �oRNOX� ELOGLULP� RODUDN
DGODQGÕUÕOPDNWDGÕU�� LúOHPOHUOH� LOJLOHQPHN� LoLQ� WDVDUODQPÕúWÕU�� %X� DPDoOD�
0DGGH� ����� LOJLOL� WHúHEE�VOHU� DoÕVÕQGDQ� KHP� G�Q\D� oDSÕQGD� KHP� GH
7RSOXOXN� oDSÕQGD� GDKD� G�ú�N� FLUR� HúLNOHUL� NR\PDNWDGÕU�� (÷HU� EX� GDKD
G�ú�N�HúLNOHU� VD÷ODQÕUVD�YH� LOJLOL� WHúHEE�VOHU�HQ�D]ÕQGDQ��o� �\H��ONHGH
PLQLPXP�ELU� IDDOL\HW�G�]H\L�HOGH�HGHUVH�EX�\R÷XQODúPDQÕQ�ELU�7RSOXOXN
ER\XWX� YDUGÕU�� 0DGGH� ����� D\UÕFD� WDPDPHQ� \XUWLoL� RODQ� LúOHPOHUL
EHOLUOHPH\L� DPDoOD\DQ� 0DGGH� ����� QLQNLQH� EHQ]H\HQ� ELU� �oWH� LNL� NXUDOÕ
içermektedir.

4. (úLNOHU� \R÷XQODúPD� WDUDIODUÕQÕQ� SL\DVD� GXUXPXQX� \D� GD� H\OHPLQ
HWNLVLQL�GH÷HUOHQGLUPHN�LoLQ�GH÷LO��ELU�\HWNL�WHVLV�HWPHN�LoLQ�WDVDUODQPÕúWÕU�
%X� HúLNOHU�� VDGHFH� GR÷UXGDQ� \R÷XQODúPD� LúOHPLQGH� LoHULOHQOHUL� GH÷LO�
                                                          H�L�J �2-������&������H�L K �<R÷XQODúPD�.DYUDPÕ�+DNNÕQGDNL�7HEOL÷¶H�EDNÕQÕ]�
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WDUDIODUÕQ�E�W�Q�IDDOL\HW�DODQODUÕQGDQ�HOGH�HWWLNOHUL�FLURODUOD�E�W�Q� IDDOL\HW
DODQODUÕQD�WDKVLV�HWWLNOHUL�ND\QDNODUÕ�LoHUPHNWHGLUOHU�������VD\ÕOÕ�%LUOHúPH
7�]�÷�¶Q�Q��� QFL�PDGGHVL� FLURQXQ�QH� úHNLOGH� KHVDSODQPDVÕ� JHUHNWL÷LQL
DoÕNODUNHQ�� �� QFL� PDGGHVL� 7RSOXOXN� ER\XWXQD� VDKLS� ELU� \R÷XQODúPDQÕQ
EHOLUOHQPHVLQGH�NXOODQÕODFDN�HúLNOHUL�EHOLUOHPHNWHGLU�
5. 3L\DVD�SD\Õ� YH\D�GL÷HU� NULWHUOHU� \HULQH� VDGHFH� FLUR� KHVDSODQPDVÕQD
GD\DQPDVÕ� QHGHQL\OH� ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶Q�Q� �� QFL
PDGGHVLQGHNL�HúLNOHULQ�WDPDPHQ�NDQWLWDWLI�ROPDVÕ��EX�HúLNOHULQ�DPDFÕQÕQ
LúOHPOHULQLQ� 7RSOXOXN� ER\XWXQD� KDL]� ROXS� ROPDGÕ÷Õ� YH� GROD\ÕVÕ\OD
ELOGLULOHELOLU� ROXS� ROPDGÕ÷ÕQÕ� EHOLUOHPHN� DoÕVÕQGDQ� ELUOHúPH\H� WDUDI
úLUNHWOHULQ� NROD\FD� NXOODQDELOHFH÷L� EDVLW� YH� REMHNWLI� ELU� PHNDQL]PD
VD÷ODPDN�ROGX÷XQX�J|VWHUPHNWHGLU�
6. ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶Q�Q� �� QFL� PDGGHVL� DoÕVÕQGDQ� NHVLQ
QHWLFH�� FLURQXQ� KDQJL� VHNW|UGH� HOGH� HGLOGL÷LQH� YH� EX� VHNW|UOHULQ
V|]NRQXVX� LúOHPGHQ� HWNLOHQLS� HWNLOHQPH\HFH÷LQH� EDNÕOPDNVÕ]ÕQ� LOJLOL
WHúHEE�VOHULQ� FLUR� UDNDPODUÕ� LWLEDUÕ\OD� D\UÕ� D\UÕ� HNRQRPLN� J�F�Q�
|OoPHNWLU��%X�VXUHWOH������VD\ÕOÕ�%LUOHúPH�7�]�÷��ELUOHúPHQLQ�7RSOXOXN
oÕNDUÕQD� ROXS� ROPDGÕ÷ÕQD� NDUDU� YHUPHN� DoÕVÕQGDQ� ELUOHúPH� \ROX\OD
ELUDUD\D� JHWLULOHQ� E�W�Q� HNRQRPLN� YH� PDOL� ND\QDNODUÕQ� EHOLUOHQPHVLQH
|QFHOLN�YHUPLúWLU�
7. %X� oHUoHYHGH�� FLURQXQ� LúOHPH� WDUDI� WHúHEE�VOHULQ� HNRQRPLN� J�F�Q�
P�PN�Q� ROGX÷X� NDGDU� GR÷UX� ELU� úHNLOGH� \DQVÕWPDVÕ� JHUHNWL÷L� DúLNDUGÕU�
2UWD\D� oÕNDQ� UDNDPODUÕQ� HNRQRPLN� JHUoHNOL÷L� GR÷UX� ELU� úHNLOGH� LIDGH
HWPHVLQL� VD÷ODPDN� �]HUH� WDVDUODQPÕú� RODQ� ����� VD\ÕOÕ� %LUOHúPH
7�]�÷�¶Q�Q���QFL�PDGGHVLQGHNL�NXUDOODU�VHWLQLQ�DPDFÕ�EXGXU�
8. &LURQXQ�KHVDSODQPDVÕ\OD� LOJLOL� RODUDN�.RPLV\RQXQ�0DGGGH��� YH� �� µL
\RUXPX�� øON� 'HUHFH� 0DKNHPHVL� YH� $7$'� WDUDIÕQGDQ� JHWLULOHELOHFHN
yoruma zarar vermemektedir.

,��&ø52181�08+$6(%(�ù(./ø1'(�+(6$3/$10$6,
���7LFDUL�)DDOL\HWLQ�%LU�<DQVÕPDVÕ�2ODUDN�&LUR
�����&LUR�.DYUDPÕ
9. �����VD\ÕOÕ�%LUOHúPH�7�]�÷�¶Q�Q���QFL�PDGGHVLQGH�NXOODQÕOGÕ÷Õ�KDOL\OH
FLUR�NDYUDPÕ�DoÕNoD�³PDOODUÕQ�VDWÕúÕ�YH�KL]PHWOHULQ�VD÷ODQPDVÕQGDQ�HOGH
HGLOHQ� PLNWDUODUÕ´� LIDGH� HWPHNWHGLU�� %|\OHFH� KHP� PDO� KHP� GH� KL]PHW
DoÕVÕQGDQ� WHúHEE�V�Q� IDDOL\HWLQLQ� ELU� \DQVÕPDVÕ� RODQ� VDWÕú�� FLURQXQ
KHVDSODQPDVÕQGDNL� ]RUXQOX� NULWHUGLU�� ³6DWÕúWDQ� HOGH� HGLOHQ� JHOLU´� úLUNHW
KHVDSODUÕQGD�JHQHOOLNOH�VDWÕú�EDúOÕ÷Õ�DOWÕQGD�J|U�QPHNWHGLU�
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10. 0DOODU�V|]�NRQXVX�ROGX÷XQGD�FLUR��P�ONL\HWLQ�HO�GH÷LúWLUPHVLQL�LoHUHQ
KHU�WLFDUL�IDDOL\HW�WHúKLV�HGLOHUHN�NROD\OÕNOD�EHOLUOHQHELOLU�
11. +L]PHWOHU� GXUXPXQGD� LVH�� WLFDUL� IDDOL\HW� ELU� GH÷HU� WUDQVIHUL� LoHUGL÷L
LoLQ�� FLURQXQ� KHVDSODQPDVÕQGD� GLNNDWH� DOÕQDFDN� IDNW|UOHU� oRN� GDKD
NDUPDúÕNWÕU�
12. Hizmetler durumunda cironun hesaplanma yöntemi, genel olarak,
PDOODU� GXUXPXQGD� NXOODQÕODQGDQ� IDUNOÕ� GH÷LOGLU�� .RPLV\RQ� WRSODP� VDWÕú
PLNWDUÕQÕ� GLNNDWH� DOPDNWDGÕU�� +L]PHWLQ� VD÷OD\ÕFÕ� WDUDIÕQGDQ� GR÷UXGDQ
W�NHWLFL\H� VDWÕOGÕ÷Õ� GXUXPGD�� LOJLOL� WHúHEE�V�Q� FLURVX� VRQ� PDOL� \ÕOGDNL
WRSODP�VDWÕú�PLNWDUÕQGDQ�ROXúPDNWDGÕU�
13. +L]PHW� VHNW|U�Q�Q� NDUPDúÕNOÕ÷ÕQGDQ� GROD\Õ�� EX� JHQHO� SUHQVLELQ
VD÷ODQDQ� KL]PHWLQ� VSHVLILN� NRúXOODUÕQD� DGDSWH� HGLOPHVL� JHUHNHELOLU�
1LWHNLP�� EHOOL� IDDOL\HW� VHNW|UOHULQGH� �WXUL]P� YH� UHNODPFÕOÕN� JLEL��� KL]PHW
GL÷HU� VD÷OD\ÕFÕODUÕQ� DUDFÕOÕ÷Õ\OD� VDWÕOÕ\RU� RODELOLU�� %X� W�U� VHNW|UOHULQ
oHúLWOLOL÷LQGHQ� GROD\Õ� ELUoRN� IDUNOÕ� GXUXP� RUWD\D� oÕNDELOLU�� gUQH÷LQ� DUDFÕ
JLEL� GDYUDQDQ� ELU� KL]PHW� WHúHEE�V�Q�Q� FLURVX� VDGHFH� DOGÕ÷Õ
komisyonlardan ibaret olabilir.

14. %HQ]HU� úHNLOGH�� NUHGL�� ILQDQV� YH� VLJRUWD� JLEL� ELU� GL]L� DODQGD� FLUR
KHVDSODQPDVÕQGD� ,,,�� %|O�PGH� �]HULQGH� GXUXODFDN� WHNQLN� SUREOHPOHU
GR÷PDNWDGÕU�
�����2OD÷DQ�)DDOL\HWOHU
15. 0DGGH� ����� K�NP�QH� J|UH�� FLUR� KHVDSODQPDVÕQD� GDKLO� HGLOHFHN
PLNWDUODU�LOJLOL�WHúHEE�VOHULQ�ROD÷DQ�IDDOL\HWOHULQH�NDUúÕOÕN�JHOPHOLGLU�
16. .DPX�RWRULWHOHULQFH�WHúHEE�VOHUH�VD÷ODQDQ�\DUGÕPODU�DoÕVÕQGDQ�� LOJLOL
WHúHEE�V�Q� VÕUDGDQ� IDDOL\HWOHUL\OH� LOLúNLOL� KHUKDQJL� ELU� \DUGÕPÕQ� H÷HU
\DUGÕPÕ�DODQ�WHúHEE�V�Q�NHQGLVL\VH�YH�\DUGÕP�GR÷UXGDQ�PDO�YH�KL]PHW
VDWÕúÕ\OD� LOJLOL\VH� YH� EX� QHGHQOH� GH� IL\DWD� \DQVÕWÕOÕ\RUVD� FLUR
KHVDSODQPDVÕQD� GDKLO� HGLOPHVL� JHUHNPHNWHGLU266�� gUQH÷LQ� ELU� PDO
W�NHWLPLQH� \|QHOLN� ELU� \DUGÕP�� LPDODWoÕQÕQ� W�NHWLFLQLQ� ILLOL� RODUDN
|GHGL÷LQGHQ�GDKD�\�NVHN�ELU�IL\DWWDQ�VDWPDVÕQÕ�VD÷ODU�
17. +L]PHWOHU� DoÕVÕQGDQ�� .RPLV\RQ� WHúHEE�V�Q� KL]PHWL� VXQPDN� LoLQ
JHUHNOL� RODQ� ND\QDNODUÕQ� WHVLVLQH� LOLúNLQ� IDDOL\HWOHULQH� EDNPDNWDGÕU�
$FFRU�:DJRQV� /LWV� NDUDUÕQGD267 Komisyon Wagons-Lit’in kar-zarar
                                                          H�L
L � ,9�0������ ���.DVÕP� ����� WDULKOL� &HUHRO�&RQWLQHQWDOH� ,WDOLDQD� GDYDVÕQD� EDNÕQÕ]�� %X� GDYDGD
.RPLV\RQ�7RSOXOXN�\DUGÕPÕQÕ�FLUR�KHVDSODQPDVÕQÕQ�GÕúÕQGD�EÕUDNPÕúWÕU��d�QN��\DUGÕP�ELUOHúPH\H
WDUDI� WHúHEE�VOHUGHQ�ELULQLQ��UHWWL÷L��U�QOHULQ�VDWÕúÕQÕ�GH÷LO� WHúHEE�V�Q�NXOODQGÕ÷Õ�KDPPDGGHQLQ
�WDKÕO���UHWLFLOHULQL�GHVWHNOHPH\L�DPDoOÕ\RUGX�H�L�M �,9�0�����±���1LVDQ������WDULKOL�$FFRU�:DJRQV�/LWV�GDYDVÕ�
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KHVDEÕQGDNL� ³GL÷HU� IDDOL\HW� JHOLUL´� NDOHPLQL� GLNNDWH� DOPÕúWÕU�� .RPLV\RQ
araba kiralama faaliyetlerinden elde edilen geliri içeren bu kalemin alt
NDOHPOHULQLQ� :DJRQ�/LWV¶LQ� PDO� YH� KL]PHW� VDWÕúÕQGDQ� W�UHWLOGL÷LQL� YH
ROD÷DQ�IDDOL\HWOHULQLQ�ELU�SDUoDVÕ�ROGX÷XQX�G�ú�QP�úW�U�
���³1HW´�&LUR
18. 'LNNDWH� DOÕQPDVÕ� JHUHNHQ�� 7�]�NWH� EHOLUWLOHQ� ELU� GL]L� NDOHP
G�ú�OG�NWHQ�VRQUDNL�QHW�FLURGXU��.RPLV\RQXQ�DPDFÕ�FLUR\X�� WHúHEE�V�Q
UHHO� HNRQRPLN� D÷ÕUOÕ÷Õ� NRQXVXQGD� NDUDU� YHUPH\L� VD÷OD\DFDN� úHNLOGH
X\XPODúWÕUPDNWÕU�
�����9HUJL�YH�øQGLULPOHULQ�'�ú�OPHVL
19. 0DGGH� ����¶GH� VDWÕú� LQGLULPOHUL� LOH� NDWPD� GH÷HU� YHUJLVL� YH� FLUR\OD
GR÷UXGDQ� LOJLOL� GL÷HU� YHUJLOHULQ� G�ú�OPHVL� K�NP�� \HU� DOPDNWDGÕU�� %X
QHGHQOH�� LQGLULPOHU� WLFDUL� IDDOL\HW� ELOHúHQOHUL� �VDWÕú� LQGLULPOHUL�� YH� YHUJL
ELOHúHQOHUL\OH� �NDWPD� GH÷HU� YH� FLUR\OD� GR÷UXGDQ� LOJLOL� GL÷HU� YHUJLOHU�
ED÷ODQWÕOÕGÕU�
20. 6DWÕú� LQGLULPOHUL�� WHúHEE�V�Q� P�úWHULOHUL\OH� WLFDUL� J|U�úPHOHUL
HVQDVÕQGD� NDEXO� HWWL÷L� YH� VDWÕú� PLNWDUÕ� �]HULQGH� GR÷UXGDQ� HWNLVL� RODQ
E�W�Q�LQGLULP�YH\D�LVNRQWRODUÕ�LIDGH�HGHFHN�úHNLOGH�DOÕQPDOÕGÕU�
21. 9HUJLOHULQ�G�ú�OPHVL�DoÕVÕQGDQ�������VD\ÕOÕ�%LUOHúPH�7�]�÷��.'9�YH
FLUR\OD� GR÷UXGDQ� LOJLOL� GL÷HU� YHUJLOHUH� LúDUHW� HWPHNWHGLU�� 6|]� NRQXVX�
NDWPD� GH÷HU� YHUJLVL� ROGX÷X� V�UHFH� YHUJLOHULQ� G�ú�OPHVL� JHQHO� RODUDN
KHUKDQJL� ELU� SUREOHP� \DUDWPDPDNWDGÕU�� ³&LUR\OD� GR÷UXGDQ� LOJLOL� GL÷HU
YHUJLOHU´�NDYUDPÕ�DONROO��LoNL�YHUJLOHUL�JLEL�FLUR\OD�GR÷UXGDQ�LOLúNLOL�YHUJLOHU
ROGX÷XQGDQ�DoÕNoD�GROD\OÕ�YHUJLOHUH�ELU�J|QGHUPHGLU�
�����³øo´�&LURQXQ�'�ú�OPHVL
22. 0DGGH�����¶LQ�LON�SDUDJUDIÕ�K�NP�QH�J|UH��%LU�LOJLOL�WHúHEE�V�Q�WRSODP
FLURVX�SDUDJUDI��¶GH�EDKVHGLOHQ� LOJLOL� WHúHEE�VOH�ED÷ODUÕ�RODQ� �DQD�úLUNHW
YH\D� \DYUX� úLUNHW�� WHúHEE�VOHU� DUDVÕQGDNL� PDO� YH� KL]PHW� VDWÕúÕQÕ
içermemelidir.

23. $PDo�� KHU� YDUOÕ÷ÕQ� JHUoHN� HNRQRPLN� D÷ÕUOÕ÷ÕQÕ� KHVDED� NDWPDN
DoÕVÕQGDQ�JUXS� LoLQGHNL� WLFDUL�PXDPHOHOHUGHQ�GR÷DQ�JHOLUOHUL�GÕúODPDNWÕU�
1LWHNLP�� ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶QGH� \HU� DODQ� ³PLNWDUODU´\DOQÕ]FD
WHúHEE�V� JXUXEX\OD� �o�QF�� WDUDIODU� DUDVÕQGD� PH\GDQD� JHOHQ� LúOHPOHUL
\DQVÕWPDNWDGÕU�
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���)DUNOÕ�7�U�)DDOL\HWOHU�øoLQ�&LUR�+HVDSODPD�.XUDOODUÕQÕQ
8\XPODúWÕUÕOPDVÕ
�����*HQHO�.XUDO
24. ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶Q�Q� �����PDGGHVLQH� J|UH�� WRSODP� FLUR
LOJLOL�WHúHEE�V�Q�ELU�|QFHNL�PDOL�\ÕOGD�PDO�YH�KL]PHW�VDWÕúÕQGDQ�HOGH�HWWL÷L
JHOLUOHUL� NDSVDPDNWDGÕU�� %X� QHGHQOH�� WHPHO� NXUDO� KHU� LOJLOL� WHúHEE�V� LoLQ
GLNNDWH� DOÕQDFDN� FLURQXQ� LúOHP� WDULKLQH� HQ� \DNÕQ� RODQ� PDOL� \ÕOÕQ� FLURVX
ROGX÷XGXU�
25. *HQHOOLNOH�� LúOHPGHQ� ELU� J�Q� |QFH� VRQD� HUHQ� \ÕOD� DLW� GHQHWOHQPLú
KHVDS�EXOXQPDGÕ÷ÕQGDQ�V|]�NRQXVX�úLUNHWLQ�E�W�Q�\ÕOD�DLW� IDDOL\HWOHULQLQ
HQ�L\L�WHPVLOFLVL��HQ�VRQ�PDOL�\ÕOÕQ�FLUR�UDNDPODUÕGÕU�
26. .RPLV\RQ� PHYFXW� RODQ� GR÷UX� YH� J�YHQLOLU� UDNDPODUÕ� HVDV� DOPDN
LVWHPHNWHGLU��%X�QHGHQOH�JHQHO�NXUDO�RODUDN��GHQHWOHQPLú�KHVDSODUD�YH\D
GL÷HU� QLKDL� KHVDSODUD� DWÕIWD� EXOXQPDNWDGÕU�� $QFDN�� 7RSOXOXN� LOH� �\H
ROPD\DQ� �ONHQLQ� PXKDVHEH� VWDQGDUWODUÕ� DUDVÕQGD� IDUN� EXOXQGX÷X
GXUXPODUGD� 7RSOXOXN�� EX� KHVDSODUÕQ� FLUR� DoÕVÕQGDQ� 7RSOXOXN
VWDQGDUWODUÕ\OD� X\XPOX� RODFDN� úHNLOGH� \HQLGHQ� LIDGH� HGLOPHVLQLQ� JHUHNOL
ROGX÷XQD�K�NPHGHELOLU��.RPLV\RQ�LúOHWPH�KHVDSODUÕ�YH\D�KHUKDQJL�GL÷HU
JHoLFL� KHVDSODUÕ� DUÕ]L� GXUXPODU� GÕúÕQGD� NXOODQPD� H÷LOLPLQGH� GH÷LOGLU
�VRQUDNL�SDUDJUDID�EDNÕQÕ]���%LU�\R÷XQODúPD�\ÕOÕQ� LON�D\ODUÕQGD�PH\GDQD
JHOL\RUVD� YH� HQ� VRQ� PDOL� \ÕOÕQ� NHVLQ� KHVDSODUÕ� KHQ�]� PHYFXW� GH÷LOVH
GLNNDWH�DOÕQPDVÕ�JHUHNHQ�UDNDPODU�|QFHNL�\ÕOD�LOLúNLQ�RODQODUGÕU��øNL�KHVDS
N�PHVL� DUDVÕQGD� HVDVOÕ� ELU� IDUN� YDUVD� YH� |]HOOLNOH� HQ� VRQ� \ÕOD� DLW
UDNDPODUÕQ�QLKDL�WDVOD÷Õ�PHYFXWVD�.RPLV\RQ�EX�WDVODN�UDNDPODUÕ�GLNNDWH
almaya karar verebilir.

27. ���QFÕ�SDUDJUDID�UD÷PHQ�NHVLQ�KHVDS�WDULKLQGHQ�VRQUDNL�GHYUDOPD�\D
GD� WDVIL\HOHU� LoLQ� GDLPD� ELU� D\DUODPD� \DSÕOPDVÕ� JHUHNLU�� %X�
\R÷XQODúPDQÕQ�HVDV�ND\QDNODUÕQÕQ�WHúKLV�HGLOPHVL�LoLQ�JHUHNOLGLU��1LWHNLP
ELU� úLUNHW� IDDOL\HWLQLQ� ELU� NÕVPÕQÕ� QLKDL� DQODúPDQÕQ� LP]DODQPDVÕQGDQ�
NDPX� LKDOHVLQLQ� GX\XUXOPDVÕQGDQ� YH\D� \R÷XQODúPD\D� LOJL� X\DQPDVÕQD
QHGHQ� RODQ� ELU� NRQWURO� GH÷LúLNOL÷LQGHQ� |QFHNL� KHUKQJL� ELU� WDULKWH
IHVKHGHUVH�YH\D�E|\OHVL�ELU�WDVIL\H�YH\D�NDSDWPD�IDDOL\HWLQ�|Q�NRúXOX\VD
WLFDUL�IDDOL\HWLQ�EX�NÕVPÕQD�DWIHGLOHFHN�RODQ�FLUR��ELOGLULPGH�EXOXQDQ�WDUDIÕQ
VRQ�GHQHWOHQPLú�KHVDEÕQGD�J|VWHULOHQ�FLURVXQGDQ�G�ú�OPHOLGLU��7HUVLQH�
NRQWURO�Q� VRQ� NHVLQ� KHVDSODUÕQ� KD]ÕUODQPDVÕQGDQ� VRQUD� GHYUDOÕQGÕ÷Õ
YDUOÕNODUD� DWIHGLOHELOHFHN� FLUR�� úLUNHWLQ� ELOGLULP� DPDoOÕ� FLURVXQD
eklenmelidir.

28. øúOHPGHQ� |QFHNL� G|QHPGH� �U�Q� VLSDULúOHULQGH� D]DOPD� YH\D� �UHWLP
V�UHFLQGH� ELU� \DYDúODPD� JLEL� FLUR\X� JHoLFL� ED]GD� HWNLOH\HELOHQ� GL÷HU
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IDNW|UOHU�FLURQXQ�KHVDSODQPDVÕ�DPDFÕ\OD�J|]DUGÕ�HGLOHFHNWLU��%XQODUÕ�GDKLO
HWPHN�DPDFÕ\OD�QLKDL�KHVDSODUD�ELU�X\XPODúWÕUPD�\DSÕOPD\DFDNWÕU�
29. 'HQHWOHQPLú� KHVDSODU� oR÷XQOXNOD� ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶Q�Q
|QJ|UG�÷�� W�UGHQ� ELU� FR÷UDIL� D\UÕP� VD÷ODPDGÕ÷ÕQGDQ�� FLURQXQ� FR÷UDIL
GD÷ÕOÕPÕ�DoÕVÕQGDQ�.RPLV\RQ�������VD\ÕOÕ�%LUOHúPH�7�]�÷������¶GH�EDKVL
JHoHQ� NXUDOD� X\JXQ� RODUDN�� úLUNHWOHUGHQ� HOGH� HGLOHQ� PHYFXW� UDNDPODUÕ
HVDV�DOPDNWDGÕU��E|O�P�,,��¶H�EDNÕQÕ]��
�����ùLUNHW�3DUoDODUÕQÕQ�'HYUDOÕQPDVÕ
30. ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶Q�Q� ����� QFL� PDGGHVLQH� J|UH�
\R÷XQODúPD��\DVDO�YDUOÕNODU�RODUDN�ROXúWXUXOPXú�ROVXQ�\D�GD�ROPDVÕQ��ELU
YH\D� ELUGHQ� oRN� WHúHEE�V�Q� KLVVHOHULQLQ� GHYUDOÕQPDVÕ\OD� ROXúX\RUVD
VDWÕFÕ�YH\D�VDWÕFÕODU�DoÕVÕQGDQ�VDGHFH�LúOHPH�NRQX�NÕVPÕ�LOJLOHQGLUHQ�FLUR
J|]|Q�QH�DOÕQPDOÕGÕU�
31. %X�K�NPH�J|UH��GHYUDODQ�E�W�Q�JUXEX�GH÷LO�VDGHFH�ELULQL�\D�GD�WLFDUL
IDDOL\HWLQLQ� ELU� NÕVPÕQÕ� GHYUDOÕ\RUVD� �\DYUX� úLUNHW� úHNOLQGH� WHúNLO� HGLOLS
HGLOPHGL÷LQGHQ� ED÷ÕPVÕ]� RODUDN��� FLURQXQ� KHVDSODQPDVÕQGD� VDGHFH
GHYUDOÕQDQ� NÕVPÕQ� FLURVX� LoHULOPHOLGLU�� $VOÕQGD� DOÕP�VDWÕP� DQODúPDVÕ
RQVX]� VRQXoODQGÕUÕODPD\DFD÷ÕQGDQ� VDWÕFÕ�� LúOHPH� \DVDO� DoÕGDQ� \DYUX
úLUNHWOHUL\OH� ELU� E�W�Q� RODUDN� WDUDI� ROGX÷X� KDOGH�� DQODúPD� \DSÕOGÕNWDQ
VRQUD�KHUKDQJL�ELU�URO��ROPD\DFDNWÕU��$QODúPDQÕQ�SL\DVDGDNL�RODVÕ�HWNLVL�
ED÷ÕPVÕ]� ROPD\D� GHYDP� HGHQ� VDWÕFÕQÕQ� NDODQ� WLFDUL� IDDOL\HWLQH� GH÷LO
VDGHFH� GHYUDODQÕQNLOHUOH� EHUDEHU� ELU� P�ONL\HW� WUDQVIHULQH� WDEL� RODQ
HNRQRPLN�YH�PDOL�ND\QDNODUÕQ�ELOHúLPLQH�ED÷OÕ�RODFDNWÕU�
����$úDPDOÕ��6WDJJHUHG��)DDOL\HWOHU
32. %LUELULQL� L]OH\HQ� ED]Õ� LúOHPOHU� ED]HQ� VDGHFH� D\QÕ� WDUDIODU� DUDVÕQGDNL
GDKD� JHQLú� ELU� VWUDWHML� GDKLOLQGHNL� ELUH\VHO� DGÕPODUGÕU�� 6DGHFH� \HWNL
EHOLUOHPHN� DPDFÕ\OD� ELOH� KHU� LúOHPL� WHN� EDúÕQD� G�ú�QPHN� HNRQRPLN
JHUoHNOL÷L� J|]DUGÕ� HWPHN� DQODPÕQD� JHOHFHNWLU�� gWH� \DQGDQ� V|]� NRQXVX
DúDPDOÕ�IDDOL\HWOHULQ�ELU�NÕVPÕ�WDUDIODUÕQ�LKWL\DoODUÕQÕ�GDKD�L\L�NDUúÕOD\DFD÷Õ
JHUHNoHVL\OH�EX�JHOHQH÷H�J|UH�GL]D\Q�HGLOGL÷L�KDOGH�GL÷HUOHUL������VD\ÕOÕ
%LUOHúPH� 7�]�÷�¶Q�Q� X\JXODQPDVÕQÕ� |QOHPHN� DPDFÕ\OD� EX� úHNLOGH
\DSÕODQGÕUÕODELOLU�
33. ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷��PDGGH� ����� �� QFL� SDUDJUDIWD� \HU� DODQ
D\QÕ� úDKÕV� \D� GD� WHúHEE�VOHU� DUDVÕQGD� LNL� \ÕOOÕN� ELU� G|QHPGH�PH\GDQD
JHOHQ�ELULQFL�SDUDJUDI�DQODPÕQGDNL� LNL�YH\D�GDKD�ID]OD� LúOHPLQ�VRQ� LúOHP
WDULKLQGH� RUWD\D� oÕNDQ� WHN� YH� D\QÕ� \R÷XQODúPD� RODUDN� HOH� DOÕQGÕ÷Õ
VHQDU\RODUÕ�|QFHGHQ�J|UP�úW�U�
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34. *HUoHNWHQ��EX�K�N�P�$�úLUNHWL�%�úLUNHWLQLQ��%¶QLQ�WRSODP�IDDOL\HWOHULQLQ
���¶VLQL�WHPVLO�HGHQ��ELU�\DYUX�úLUNHWLQL�VDWÕQ�DOÕUVD�YH�ELU�\ÕO�VRQUD�GL÷HU
\DYUX�úLUNHWL��%¶QLQ�NDODQ����¶VL��GHYUDOÕUVD�KHU�LNL�LúOHP�WHN�LúOHP�RODUDN
IDU]HGLOHFH÷LQL� LIDGH�HWPHNWHGLU��+HU� LNL�\DYUX�úLUNHWLQ�7RSOXOXNWD�VDGHFH
���� PLO\RQ� (&8� HOGH� HWWL÷L� YDUVD\ÕPÕ\OD� LON� LúOHP� PDGGH� ����� GH� |QH
V�U�OHQ� NRúXOODUÕ� \HULQH� JHWLUPHGL÷L� V�UHFH� ELOGLULOHELOLU� ROPD\DFDNWÕU�
$QFDN�LNLQFL�LúOHP�LNL�\ÕOOÕN�ELU�G|QHPGH�PH\GDQD�JHOGL÷LQGHQ�LNLQFL�LúOHP
PH\GDQD�JHOLQFH�KHU�LNLVL�WHN�ELU�LúOHP�RODUDN�ELOGLULOPHN�]RUXQGDGÕU�
35. (úLNOHU� N�P�ODWLI� RODUDN� NDUúÕODQÕQFD�� VRQ� LúOHPOH� EHUDEHU� |QFHNL
LúOHPOHULQ� �LNL� \ÕO� LoLQGHNL�� ELOGLULOHELOLU� KDOH� JHOGL÷L� LoLQ� K�N�P� |QHP
WDúÕPDNWDGÕU�
�����*UXSODUÕQ�&LURVX
36. ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶Q�Q� ���� QFL� PDGGHVL� DQODPÕQGDNL� ELU
\R÷XQODúPDGDNL� LOJLOL� WHúHEE�V268� ELU� JUXED� DLW� ROGX÷XQGD�� HúLNOHULQ
NDUúÕODQÕS�NDUúÕODQPDGÕ÷ÕQÕ�EHOLUOHPHN�DoÕVÕQGDQ�ELU�E�W�Q�RODUDN�JUXEXQ
FLURVX�GLNNDWH�DOÕQPDOÕGÕU��$PDo�\LQH��EX� IDDOL\HW�\ROX\OD�ELUDUD\D�JHOHQ
HNRQRPLN�ND\QDNODUÕQ�WRSODP�KDFPLQL�HOGH�HWPHNWLU�
37. ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�� JUXS� NDYUDPÕQÕ� VR\XW� WHULPOHUOH
WDQÕPODPDN� \HULQH� LOJLOL� WHúHEE�VOH� GR÷UXGDQ� \D� GD� GROD\OÕ� ED÷ODUÕ� RODQ
KDQJL� úLUNHWOHULQ� JUXEXQ� ELU� SDUoDVÕ� RODUDN� HOH� DOÕQDFD÷ÕQÕ� EHOLUOHPHGH
NÕVWDV� RODUDN�� úLUNHWOHULQ� WHúHEE�V�Q� LúOHULQL� LGDUH� HWPH� KDNNÕ� ROXS
ROPDGÕ÷Õ��]HULQGH�GXUPDNWDGÕU�
38. �����VD\ÕOÕ�%LUOHúPH�7�]�÷�¶QGHNL�0DGGH������DúD÷ÕGDNL�JLELGLU�
³��QFL�SDUDJUDI� >SDUoDODUÕQ�GHYUDOÕQPDVÕ@�K�NP��VDNOÕ�NDOPDN�NRúXOX\OD�
ELU� LOJLOL� WHúHEE�V�Q� PDGGH� ����� YH� ���� DQODPÕQGDNL� FLURVX� VÕUDVÕ\OD
DúD÷ÕGDNL�FLURODU�WRSODQDUDN�KHVDSODQPDOÕGÕU�
a- øOJLOL�WHúHEE�V�Q�NHQGLVLQLQ�FLURVX�
b- øOJLOL� WHúHEE�V�Q� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� VHUPD\HVLQLQ� YH\D
WLFDUL� YDUOÕ÷ÕQÕQ� \DUÕGDQ� ID]ODVÕQD� \D� GD� R\� KDNODUÕQÕQ� \DUÕGDQ� ID]ODVÕQÕ
NXOODQPD�\HWNLVLQH�YH\D�GHQHWLP�NXUXOX��\|QHWLP�NXUXOX�YH\D�WHúHEE�V�
WHPVLOH�\HWNLOL�RUJDQODUÕQ��\HOHULQLQ� \DUÕGDQ� ID]ODVÕQÕ�DWDPD�\HWNLVLQH�\D
GD� LúOHULQL� LGDUH�HWPH�KDNNÕQD� VDKLS� ROGX÷X� WHúHEE�VOHULQ� SD]DU� SD\ODUÕ
YH\D�FLURODUÕ�
c- øOJLOL� WHúHEE�V� �]HULQGH� �E�¶GH� VD\ÕODQ� KDN� YH� \HWNLOHUH� VDKLS� RODQ
WHúHEE�VOHULQ�SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�
d- �F�� ¶GH�VD\ÕODQ�WHúHEE�VOHULQ���]HULQGH��E�¶GH�VD\ÕODQ�KDN�YH�\HWNLOHUH
VDKLS�ROGX÷X�WHúHEE�VOHULQ�SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�
                                                          H�L N �øOJLOL�WHúHEE�V�NDYUDPÕ�KDNNÕQGDNL�.RPLV\RQ�7HEOL÷LQH�EDNÕQÕ]�
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e- �D���G�� GH� VD\ÕODQ� WHúHEE�VOHULQ�� �]HULQGH� �E�� GH� VD\ÕODQ� KDN� YH
\HWNLOHUH�ELUOLNWH�VDKLS�ROGX÷X�WHúHEE�VOHULQ�SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�
øúOHPH� GR÷UXGDQ� NDWÕODQ� úLUNHWLQ� FLURVX� �D� EHQGL��� \DYUX� úLUNHWOHULQL� �E
EHQGL���DQD�úLUNHWOHULQL� �F�EHQGL���DQD�úLUNHWOHULQLQ�GL÷HU�\DYUX�úLUNHWOHULQL
�G� EHQGL��� YH� JUXED� DLW� LNL� YH\D� GDKD� ID]OD� úLUNHW� WDUDIÕQGDQ� RUWDNODúD
NRQWURO�HGLOHQ��H�EHQGL��KHUKDQJL�GL÷HU�WHúHEE�V��LoHUPHOLGLU�
øOJLOL�WHúHEE�V�YH�LOJLOL�WHúHEE�V�JUXEX�úX�úHNLOGHGLU�

a- øOJLOL�WHúHEE�V
b- øOJLOL�WHúHEE�V�Q�\DYUX�úLUNHWOHUL�YH�RQODUÕQ�\DYUX�úLUNHWOHUL��E��YH�E��
c- øOJLOL�WHúHEE�V�Q�DQD�úLUNHWOHUL�YH�RQODUÕQ�DQD�úLUNHWOHUL��F��
d- øOJLOL�WHúHEE�V�Q�DQD�úLUNHWOHULQLQ�GL÷HU�\DYUX�úLUNHWOHUL

%100

C1

c c

a

b b b

b1 b2 e

d

%100

%50 %50

%51 %51 %100

%100 %100
%50

%50
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e- *UXEXQ�LNL��YH\D�GDKD�ID]OD��úLUNHWL�WDUDIÕQGDQ�RUWDNODúD�NRQWURO�HGLOHQ
úLUNHWOHU

Not: Bu harfler madde 5(4)’ün ilgili maddelerine denk gelmektedir.

%X�KDULWDGDQ�ED]Õ�oÕNDUVDPDODU�\DSÕODELOLU�
����E��GHNL�NRQWURO�WHVWL�JHUoHNOHúWL÷L�V�UHFH��NRQWURO�HGHQ�úLUNHWLQ

ILLOL� KLVVHOHULQH� EDNÕOPDNVÕ]ÕQ� V|]� NRQXVX� \DYUX� úLUNHWLQ� E�W�Q� FLURVX
GLNNDWH� DOÕQDFDNWÕU�� gUQHNWH�� LOJLOL� WHúHEE�V�Q� �o� \DYUX� úLUNHWLQLQ� �E� LOH
temsil edilen) toplam cirosu dahil edilecektir.

��� *UXED� GDKLO� úLUNHWOHUGHQ� KHUKDQJL� ELUL� GL÷HUOHULQL� GH� NRQWURO
HGHUVH�EXQODU�GD�KHVDED�NDWÕOPDOÕGÕU��gUQHNWH��\DYUX�úLUNHWOHUGHQ�ELULQLQ
�E��NHQGL�\DYUX�úLUNHWOHUL�YDUGÕU��E���E���

��� 7HúHEE�V�Q� LúOHULQL� LGDUH� HWPHN� DoÕVÕQGDQ� KHU� ELULQLQ� YH
WDPDPÕQÕQ�UÕ]DVÕQÕQ�JHUHNPHVL�DQODPÕQGD��LNL�YH\D�GDKD�ID]OD�úLUNHW�LOJLOL
WHúHEE�V�� �D�� RUWDNODúD� NRQWURO� HWWL÷LQGH� KHSVLQLQ� FLURVX� GDKLO
edilmelidir269��gUQHNWH��LOJLOL�WHúHEE�V�Q��D��LNL�DQD�úLUNHWLQLQ�\DQÕVÕUD��F��
EXQODUÕQ� DQD� úLUNHWL� GH� �F��� GLNNDWH� DOÕQDFDNWÕU�� ����� VD\ÕOÕ� %LUOHúPH
7�]�÷��EX�NXUDOOD�DoÕNoD�LOJLOL�WHúHEE�V�Q�DVOÕQGD�ELU�RUWDN�JLULúLP�ROGX÷X
GXUXPODUD� DWÕIWD� EXOXQPDVD� GD� DQD� úLUNHWOHUGHQ� EDKVHGLOLUNHQ� oR÷XO
NXOODQÕOPDVÕ� QHGHQL\OH� PDGGH� ����� �F�¶QLQ� PHWQLQGHQ� EX� oÕNDUVDPD
\DSÕODELOPHNWHGLU�

��+HUKDQJL� ELU� JUXS�LoL� VDWÕú� JUXEXQ� FLURVXQGDQ� G�ú�OPHOLGLU
�SDUDJUDI���¶\H�EDNÕQÕ]��
39. �����VD\ÕOÕ�%LUOHúPH�7�]�÷��D\UÕFD�ELU� LúOHPGHNL� LNL�YH\D�GDKD�ID]OD
LOJLOL� WHúHEE�V�Q� GL÷HU� úLUNHWL� RUWDNODúD� NRQWURO� HWWL÷L� VSHVLILN� VHQDU\R\OD
GD� LOJLOHQPHNWHGLU��0DGGH�������D��EHQGLQH�X\JXQ�RODUDN��RUWDN�JLULúLPOH
KHU�ELU�LOJLOL�WHúHEE�V�YH\D�PDGGH������DQODPÕQGD�EXQODUGDQ�ELUL\OH�LOLúNLOL
KHUKDQJL� ELU� GL÷HU� úLUNHW� DUDVÕQGDNL� PDO� YH� KL]PHW� VDWÕúÕQGDQ
ND\QDNODQDQ� FLUR� GÕúDUÕGD� EÕUDNÕOPDNWDGÕU�� %X� NXUDOÕQ� DPDFÕ� LNL� NHUH
VD\PD�SUREOHPLQGHQ�NDoÕQPDNWÕU��0DGGH�����¶LQ�E�EHQGL�K�NP�QH�J|UH�
RUWDN�NRQWURO��\DQVÕWPDN�DoÕVÕQGDQ��o�QF��WDUDIODUOD�\DSÕODQ�LúOHPOHUGHQ
ND\QDNODQDQ�RUWDN�JLULúLP�FLURVXQXQ�LOJLOL�WHúHEE�VOHU�DUDVÕQGD�HúLW�RODUDN
RUDQODQPDVÕ�JHUHNPHNWHGLU�
40. .Õ\DVODPD�\ROX\OD�PDGGH�������E��EHQGLQGHNL�NXUDOGDQ�\ROD�oÕNDUDN�
LOJLOL� WHúHEE�VOHUOH��o�QF��WDUDIODU�DUDVÕQGDNL�RUWDN�JLULúLPOHU�GXUXPXQGD
.RPLV\RQXQ� X\JXODPDVÕ�� RUWDN� JLULúLPGH� NRQWURO�� HOLQGH� EXOXQGXUDQ
E�W�Q� úLUNHWOHU� WDUDIÕQGDQ� HúLW� RODUDN� SD\ODúÕODQ� FLUR\X� KHU� ELU� LOJLOL
                                                          H�L O �øOJLOL�WHúHEE�V�NDYUDPÕ�KDNNÕQGDNL�.RPLV\RQ�7HEOL÷LQH��SDUDJUDI��������EDNÕQÕ]�
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WHúHEE�VH� WDKVLV� HWPHN� ROPXúWXU�� $QFDN� E�W�Q� EX� GXUXPODUGD� RUWDN
NRQWURO�LVSDWODQPDOÕGÕU270.

8\JXODPD� RUWDN� JLULúLP� \D� GD� RUWDN� NRQWURO� GXUXPODUÕQGD� FLURQXQ
KHVDSODQPDVÕ� DoÕVÕQGDQ� RUWD\D� oÕNDELOHFHN� E�W�Q� VHQDU\RODUÕQ� PHYFXW
WHEOL÷HGH�LoHULOPHVLQLQ�P�PN�Q�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��%HOLUVL]OLNOHULQ
GR÷GX÷X� GXUXPODUGDNL� GH÷HUOHQGLUPHOHUGH� GDLPD� LNL� NHUH� VD\PDGDQ
NDoÕQPD� YH� LúOHPH� GDKLO� WHúHEE�VOHULQ� ROVDÕ� HNRQRPLN� J�F�Q�
RODELOGL÷LQFH�GR÷UX�\DQVÕWPD�SUHQVLSOHULQH�|QFHOLN�YHULOPHOLGLU271.

41. 0DGGH�����¶�Q�\R÷XQODúPD�QHGHQL\OH�RUWD\D�oÕNDQ�\HQL�\DSÕODUÕ�GH÷LO
VDGHFH�LúOHP�VÕUDVÕQGD�]DWHQ�PHYFXW�RODQ�JUXSODUÕ��\DQL�ELU�LúOHPGHNL�KHU
ELU� LOJLOL� WHúHEE�V� JUXEX�� NDVWHWWL÷LQH� GLNNDW� HGLOPHOLGLU�� gUQH÷LQ� H÷HU
\DYUX� úLUNHWOHUL\OH� ELUOLNWH�� $� YH� %� úLUNHWOHUL� ELUOHúHFHNVH� LOLJOL� WHúHEE�V
RODUDN�QLWHOHQHQ��\HQL�ROXúXP�GH÷LO�$�YH�%�úLUNHWOHULGLU�YH�KHU� LNL�JUXEXQ
FLURVX�ED÷ÕPVÕ]�RODUDN�KHVDSODQPDOÕGÕU�
42. +�NP�Q�DPDFÕ� FLURQXQ�KHVDSODQPDVÕ� DPDFÕ\OD�PHYFXW� JUXSODUD� DLW
úLUNHWOHUL�WHúKLV�HWPHNWLU������¶GHNL�WHúHEE�V�Q�LúOHULQL�LGDUH�HWPH�KDNNÕQD
sahip olma testi272� LOH� ����� GH� \HU� DODQ� YH� LQFHOHPH\H� WDEL� LúOHP
YDVÕWDVÕ\OD� JHUoHNOHúHQ� NRQWURO�Q� GHYUDOÕQPDVÕQD� LúDUHW� HGHQ� NRQWURO
WHVWLQGHQ�IDUNOÕGÕU��)DFWXDO�NDQÕW�WHPHOLQGH�LONLQL�LVSDWODPDN�GDKD�NROD\�YH
EDVLW� ROGX÷X�KDOGH� LNLQFLVL� NRQWURO� GHYUDOÕQPDGÕ÷Õ� ]DPDQ� GDKD� ]RUOD\ÕFÕ
ROPDNWDGÕU�
�����.DPX�0�ONL\HWLQGHNL�ùLUNHWOHULQ�&LURVX
43. øOJLOL� WHúHEE�V�Q� FLURVXQXQ� KHVDSODQPDVÕ� DPDFÕ\OD� WDEL� ROGX÷X
HNRQRPLN� JUXSODPD\Õ� EHOLUOHPHGH� NXOODQÕODFDN� PHWRGX� RUWD\D� NR\DQ
0DGGH� ����� NDPX� P�ONL\HWLQGHNL� WHúHEE�VOHU� DoÕVÕQGDQ� ����� VD\ÕOÕ
%LUOHúPH� 7�]�÷�¶Q�Q� ��� QFL� UHVLWDOL� LOH� ELUOLNWH� RNXQPDOÕGÕU�� %X� UHVLWDO
NDPX� YH� |]HO� VHNW|U� D\UÕPÕQGDQ� NDoÕQPDN� LoLQ� KHVDEÕQ� ³VHUPD\HQLQ
WXWXOPD� YH\D� X\JXODQDFDN� V�SHUYLVLRQÕQ� úHNOLQGHQ� ED÷ÕPVÕ]� RODUDN
ED÷ÕPVÕ]�ELU�NDUDU�ELULPL�RODQ�ELU�HNRQRPLN�ELUOLN�WHúNLO�HGHQ�WHúHEE�VOHU´
RODUDN�DOÕQPDVÕ�JHUHNWL÷LQL�LIDGH�HWPHNWHGLU�
%X�QHGHQOH��KHU� LNL� úLUNHWLQ�NDPX�P�ONL\HWLQGH�ROPDVÕ�JHUoH÷L�PDGGH��
DPDoODUÕ�DoÕVÕQGDQ�RWRPDWLN�RODUDN�ELU�JUXEXQ�SDUoDVÕ�ROGX÷X�VRQXFXQD
                                                          H�M P � gUQH÷LQ� $� YH� %� úLUNHWOHUL� &� RUWDN� JLULúLPLQL� NXUVXQ�� %X� LNL� úLUNHW� D\QÕ� ]DPDQGD�'¶\L� RUWDN
RODUDN�����$¶\D������%¶\H�DLW�RODFDN�úHNLOGH�RUWDNODúD�NRQWURO�HGL\RU�ROVXQ��$�YH�%¶QLQ�&�RUWDN
JLULúLPLQL�NXUGXNODUÕ�VÕUDGDNL�FLURVX�KHVDSODQÕUNHQ�'¶QLQ��o�QF��WDUDIODUOD�RODQ�FLURVX�$�YH�%¶\H
HúLW�RODUDN�GD÷ÕWÕOPDNWDGÕU�H�M Q �gUQH÷LQ��,9�0���������$÷XVWRV������WDULKOL�%$�7$7�GDYDVÕQD�EDNÕQÕ]�H�M H � gUQH÷LQ�,9�0�������� 1LVDQ� ����� WDULKOL� $FFRU�:DJRQV�/LW� YH� ,9�0����� ±� �� 7HPPX]� ����
WDULKOL�8%6�0LVWHU�0LQLW�GDYDODUÕQD�EDNÕQÕ]�
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\RO� DoPD\DFDNWÕU�� 'DKD� ]L\DGH�� úLUNHWOHULQ� ED÷ÕPVÕ]� ELU� HNRQRPLN� ELUOLN
ROXúWXUGX÷X� NDQDDWLQL� X\QDGÕUDFDN� ELU� ]HPLQ� EXOXQXS� EXOXQPDGÕ÷Õ
G�ú�Q�OPHOLGLU�
44. %|\OHFH��NDPX�P�ONL\HWLQGHNL�ELU�úLUNHW�E�W�Q�ELU�HQG�VWUL\HO�KROGLQJ
úLUNHWLQLQ� SDUoDVÕ� GH÷LOVH� YH� NDPX� P�ONL\HWLQGHNL� GL÷HU� KROGLQJOHUOH
KHUKDQJL�ELU�NRRUGLQDV\RQD�WDEL�GH÷LOVH�PDGGH���DPDoODUÕ�GR÷UXOWXVXQGD
ED÷ÕPVÕ]�ELU�JUXS�RODUDN�HOH�DOÕQPDOÕGÕU��EX�.DPXQXQ�P�ONL\HWLQGH�RODQ
GL÷HU� úLUNHWOHULQ� FLURVX� GLNNDWH� DOÕQPDPDOÕGÕU�� $QFDN� ELU� �\H� �ONHQLQ
oÕNDUODUÕQÕQ� KROGLQJ� úLUNHWOHULQGH� WRSODQGÕ÷Õ� YH\D� ELUOLNWH� \|QHWLOGL÷L� YH\D
GL÷HU� QHGHQOHUOH� NDPX� P�ONL\HWLQGHNL� úLUNHWOHULQ� ED÷ÕPVÕ]� NDUDU� J�F�
RODQ� ELU� HNRQRPLN� ELULPL� WHúNLO� HWWL÷L� GXUXPODUGD� EX� EX� WLFDUL� IDDOL\HWWHQ
GR÷DQ�FLURQXQ��PDGGH���GR÷UXOWXVXQGD��LOJLOL�WHúHEE�V�JUXEXQXQ�SDUoDVÕ
ROGX÷X�G�ú�Q�OPHOLGLU�
,,��&ø52181�&2ö5$)ø�2/$5$.�7$+6ø6ø
���*HQHO�.XUDO
45. 0DGGH� ����� �D�� YH� 0DGGH� �����D�¶GD� NRQXODQODU� GÕúÕQGDNL� HúLNOHU�
7RSOXOXN�oÕNDUÕ�EXOXQPDVÕ�DoÕVÕQGDQ��EHOOL�ELU�7RSOXOXN�FLURVX�EXOXQDQ�YH
QLWHOL÷L� LWLEDUÕ\OD� HVDV� RODUDN� VÕQÕU� |WHVL� RODQ� GXUXPODUÕ� D\ÕUW� HWPHNWHGLU�
%XQX�\DSDELOPHN�DoÕVÕQGDQ�FLURQXQ�FR÷UDIL�RODUDN�WDKVLVL�JHUHNPHNWHGLU�
����¶LQ� LNLQFL� DOW� SDUDJUDIÕQGD� FLURQXQ� WDKVLVLQLQ� P�úWHULOHULQ� LúOHP
WDULKLQGHNL�WDKVLVL�WDUDIÕQGDQ�EHOLUOHQGL÷L�K�NP��\HU�DOPDNWDGÕU�
“Topluluktaki veya bir üye ülkedeki ciro Topluluktaki veya o üye ülkedeki
WHúHEE�VOHUH�YH\D�P�úWHULOHUH�VDWÕODQ�PDO�YH�KL]PHWOHUL�LKWLYD�HWPHOLGLU´�
46. 6DWÕODQ�PDOODU�YH�VD÷ODQDQ�KL]PHWOHUH�DWÕI�\DSÕOPDVÕQÕQ�DPDFÕ�PDOODU
V|]� NRQXVX� ROGX÷XQGD� VDWÕú�� KL]PHWOHU� V|]NRQXVX� ROGX÷XQGD� LVH� \HU
�KL]PHWLQ�VDWÕOGÕ÷Õ�\HUGHQ�IDUNOÕ�RODELOLU���]HULQGH�GXUDUDN�PDO�YH�KL]PHWOHU
DUDVÕQGD� D\UÕP� \DSPDN� GH÷LOGLU�� +HU� LNL� GXUXPGD� GD�� FLUR� DoÕVÕQGDQ
P�úWHULQLQ�EXOXQGX÷X�\HUH�DWÕIWD�EXOXQXOPDOÕGÕU��ELU�oRN�GXUXPGD�EX�\HU�
ELU� DQODúPDQÕQ� \DSÕOGÕ÷Õ�� V|]� NRQXVX� VD÷OD\ÕFÕ� DoÕVÕQGDQ� FLURQXQ
\DUDWÕOGÕ÷Õ�YH�DOWHUQDWLI�VD÷OD\ÕFÕODUOD�UHNDEHWLQ�PH\GDQD�JHOGL÷L�\HUGLU273.
0DGGH�����¶LQ�LNLQFL�DOW�SDUDJUDIÕ��PDO�YH�KL]PHWLQ�HOGH�HGLOGL÷L�\D�GD�PDO
YH� KL]PHWLQ� ID\GDVÕQÕQ� W�UHWLOGL÷L� \HU� �]HULQGH� GXUPD]�� 0RELO� ELU� PDO
GXUXPXQGD��PRWRUOX�ELU�DUDo�VDWÕQ�DODQ�WDUDIÕQGDQ�$YUXSD¶QÕQ�KHU�\HULQH
J|W�U�OHELOLU�DPD�\DOQÕ]FD�ELU� \HUGH�VDWÕODELOLU��3DULV��%HUOLQ�YH\D�0DGULG
JLEL«%X�� KL]PHW� VDWÕúÕQÕ� GD÷ÕWÕPÕQGDQ� D\ÕUPDQÕQ� P�PN�Q� ROGX÷X
hizmetler durumu için de geçerlidir. Paket tatiller durumunda, tatillerin

                                                          H�M I � 7�NHWLFLQLQ� PDO� YH� KL]PHWL� VDWÕQ� DOGÕ÷Õ� VÕUDGD� EXOXQGX÷X� \HU� LOH� VRQUDGDQ� IDWXUDODPDQÕQ
\DSÕOGÕ÷Õ�\HU�IDUNOÕ\VD�FLUR�LONLQH�WDKVLV�HGLOHFHNWLU�
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VH\DKDW� DFHQWDODUÕ� \ROX\OD� VDWÕOPDVÕ� úHNOLQGHNL� UHNDEHW�� SHUDNHQGH
DOÕúYHULúWH�ROGX÷X�JLEL��E|OJHVHO�RODUDN�PH\GDQD�JHOHFHNWLU��2\VD�KL]PHW
ELU�GL]L�X]DN�E|OJHGH�VD÷ODQDELOPHNWHGLU��$QFDN�EX�FLUR�QLKDL�WDWLO�\HULQGH
GH÷LO��E|OJHVHO�RODUDN�ND]DQÕOPDNWDGÕU�
47. %X��7RSOXOX÷XQ�VDWÕQ�DOPD�VWUDWHMLVLQLQ�EXOXQGX÷X�YH�PDO� YH� KL]PHW
JHUHNVLQLPOHULQL�WHN�E|OJHGHQ�NDUúÕODGÕ÷Õ�oRN�XOXVOX�ELU�úLUNHW�GXUXPXQGD
ELOH�X\JXODQDELOLU��3DUoDODUÕQ�GDKD�VRQUD�oHúLWOL��\H��ONHOHUGHNL�RQ� IDUNOÕ
IDEULNDGD�NXOODQÕOÕ\RU�ROPDVÕ��JUXEXQ�GÕúÕQGDQ�ELU�úLUNHWOH�\DSÕODQ�LúOHPLQ
\DOQÕ]FD�ELU��ONHGH�PH\GDQD�JHOGL÷L�JHUoH÷LQL�GH÷LúWLUPH]��'L÷HU�WDUDIODUD
VRQUDGDQ� \DSÕODQ� WDKVLV� LOJLOL� WHúHEE�V� DoÕVÕQGDQ� WDPDPHQ� ELU� Lo
meseledir.

48. $QFDN� FLURQXQ� FR÷UDIL� WDKVLVL� DoÕVÕQGDQ� �%|O�P� ,,,¶HEDNÕQÕ]�� EHOOL
VHNW|UOHUH�|]J��ED]Õ�SUREOHPOHU�RUWD\D�oÕNPDNWDGÕU�
���&LURQXQ�(&8¶\D�dHYULOPHVL
49. &LUR�UDNDPODUÕQÕ�(&8�\D�oHYLULUNHQ�NXOODQÕODQ�G|YL]�NXUXQD�oRN�GLNNDW
HGLOPHVL� JHUHNLU�� %LU� úLUNHWLQ� \ÕOOÕN� FLURVX� LOJLOL� RQ� LNL� D\D� LOLúNLQ� RUWDODPD
oran üzerinden çevrilmelidir. Bu ortalama, Komisyondan elde edilebilir.
2QD\ODQPÕú� \ÕOOÕN� FLUR� UDNDPODUÕ� �o� D\OÕN�� D\OÕN� YH\D� KDIWDOÕN� SDUoDODUD
D\UÕOPDPDOÕGÕU��%LUH\VHO�RODUDN��o�D\OÕN��D\OÕN�YH\D�KDIWDOÕN�RUDQODUD�GHQN
gelecek….

50. %LU�úLUNHWLQ�VDWÕúODUÕ� IDUNOÕ�SDUDODU�FLQVLQGHQ�ROGX÷XQGD�SURVHG�U�\LQH
D\QÕGÕU��ùLUNHWLQ�GHQHWOHQPLú�NRQVROLGH�KHVDSODUGD�\HU�DODQ�WRSODP�FLURVX
YH� UHSRUWLQJ� G|YL]L� RQ� LNL� D\OÕN� RUWDODPD� RUDQ� �]HULQGHQ� (&8¶\D
oHYULOPHNWHGLU�� %|OJHVHO� G|YL]� VDWÕúODUÕ�� úLUNHWLQ� GHQHWOHQPLú� NRQVROLGH
KHVDSODUÕ� úHNOLQGH� ROPDGÕ÷ÕQGDQ� EXQODU� (&8¶\D� GR÷UXGDQ
çevrilememektedir.

,,,� .5('ø�.8580/$5,�9(�'øö(5�0$/ø�.8580/$5�ø/(6ø*257$�ùø5.(7/(5ø
���7DQÕPODU
51. %DQNDFÕOÕN� YH� VLJRUWDFÕOÕN� IDDOL\HWOHULQLQ� VSHVLILN� NDUHNWHUL� EX
VHNW|UOHUGHNL� FLURQXQ� KHVDSODQPDVÕ� DoÕVÕQGDQ� VSHVLILN� K�N�POHU� LoHUHQ
����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶QFH� UHVPHQ� WDQÕQPÕúWÕU�� ����� VD\ÕOÕ
%LUOHúPH�7�]�÷�¶QGH�NUHGL�NXUXPODUÕ�YH�GL÷HU�PDOL�NXUXPODU� WHULPOHULQLQ
�PDGGH� ����� �D�� EHQGL� DQODPÕQGD�� WDQÕPÕ� \HU� DOPDPDNOD� ELUOLNWH
.RPLV\RQ�� X\JXODPDODUÕQGD� P�WHPDGL\HQ� %LULQFL� YH� øNLQFL� %DQNDFÕOÕN
<|QHUJHOHULQGHNL�WDQÕPODUÕ�EHQLPVHPLúWLU�
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- ³.UHGL� NXUXOXúX�� LúL� KDONWDQ�PHYGXDW� YH\D� GL÷HU� JHUL� |GHQHELOLU
IRQODU� WRSODPDN� YH� NHQGL� KHVDEÕQD� NUHGLOHU� YHUPHN� RODQ� ELU� WHúHEE�V´
DQODPÕQD�JHOLU�

- Finansal kurum temel faaliyeti hisse almak veya Ek’deki 2 ila 12
QFL� PDGGHOHUGH� VD\ÕODQ� IDDOL\HWOHULQ� ELU� YH\D� ELUNDoÕQÕ� \HULQH� JHWLUPHN
RODQ�YH�NUHGL�NXUXPX�GÕúÕQGD�NDODQ�ELU�WHúHEE�VW�U�
52. <XNDUÕGD� YHULOHQ� PDOL� NXUXP� WDQÕPÕQGDQ� ELU� \DQGDQ� KROGLQJ
úLUNHWOHULQLQ� |WH� \DQGDQ� (N¶LQ� �� LOD� ��� QFL� PDGGHOHULQGH� DoÕNoD� LIDGH
HGLOHQ� IDDOL\HWOHULQ�ELU�YH\D�ELUNDoÕQÕ�G�]HQOL�RODUDN�WHPHO� IDDOL\HW�RODUDN
\HULQH�JHWLUHQ�WHúHEE�VOHULQ������VD\ÕOÕ�%LUOHúPH�7�]�÷������� �D��EHQGL
DQODPÕQGD� ILQDQVDO� NXUXP� RODUDN� NDEXO� HGLOPHVL� JHUHNPHNWHGLU�� %X
IDDOL\HWOHU�úXQODUGÕU�

- Ödünç verme (tüketici kredisi, ipotek kredisi, faktöring….),
- Finansal kiralama,
- Para nakil hizmetleri,
- gGHPH� DUDoODUÕQÕQ� oÕNDUÕOPDVÕ� YH� \|QHWLPL� �NUHGL� NDUWODUÕ�

seyahat çekleri, ve banker’s draft),
- Garanti ve taahhütler,
- 3DUD�SL\DVDVÕ�DUDoODUÕ��G|YL]��PDOL�IXWXUH�YH�RSVL\RQODU��G|YL]�YH
IDL]� RUDQÕ� DUDoODUÕ� YH� WUDQVIHU� HGLOHELOLU� PHQNXO� NÕ\PHWOHU
DoÕVÕQGDQ�NHQGL�YH\D�P�úWHULOHUL�DGÕQD�LúOHP�\DSPD�

- +LVVH� oÕNDUÕPÕQD� NDWÕOPD� YH� EX� W�U� NRQXODUOD� LOJLOL� KL]PHWOHU
sunma,

- 6HUPD\H� \DSÕVÕ�� HQG�VWUL\HO� VWUDWHML� YH� LOJLOL� VRUXQODU� KDNNÕQGD
WHúHEE�VH� |QHULGH� EXOXQPD�� ELUOHúPH� YH� WHúHEE�V�Q� VDWÕQ
DOÕQPDVÕ�NRQXVXQGD�|QHUL�YH�KL]PHWOHU�

- Para bozma,
- Portfolyo yönetimi ve öneriler,
- MeQNXO�NÕ\PHWOHULQ�NRUXQPDVÕ�YH�\|QHWLPL�

���&LURQXQ�+HVDSODQPDVÕ
53. .UHGL� NXUXPODUÕ� YH� GL÷HU� ILQDQVDO� NXUXPODU� LOH� VLJRUWD� úLUNHWOHUL
DoÕVÕQGDQ�FLURQXQ�KHVDSODQPD�\|QWHPL������VD\ÕOÕ�%LUOHúPH�7�]�÷�¶Q�Q
�����QF��PDGGHVLQGH�WDQÕPODQPDNWDGÕU��%X�E|O�P�Q�DPDFÕ�VD\ÕVÕ�����
VD\ÕOÕ�%LUOHúPH�7�]�÷�¶Q�Q�LON�\ÕOODUÕQGD�DUWDQ�\XNDUÕGD�DGÕ�JHoHQ�W�UGHNL
WHúHEE�VOHULQ� FLURVXQXQ� KHVDSODQPDVÕQD� LOLúNLQ� HN� VRUXQODUD� FHYDS
vermektir.
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���� .UHGL�.XUXPODUÕ�YH�0DOL�.XUXPODU
�)LQDQVDO�KROGLQJ�úLUNHWOHULQLQ�GÕúÕQGDNLOHU�

������*HQHO
54. '�Q\D�oDSÕQGDNL�FLURQXQ�WDQÕPÕ�DoÕVÕQGDQ�NUHGL�NXUXPODUÕ�LOH�GL÷HU�W�U
PDOL�NXUXPODUD�EDQNDFÕOÕN�JHOLU� NULWHULQLQ� X\JXODQPDVÕQGD�QRUPDO� RODUDN
KHUKDQJL� ELU� SUREOHP� \RNWXU�� =RUOXNODU� 7RSOXOXN� oDSÕQGDNL� FLUR� LOH� �\H
�ONHOHUGHNL� FLURQXQ� EHOLUOHQPHVLQGHQ� ND\QDNODQPDNWDGÕU�� %X� DPDoOD
X\JXQ�NULWHU������VD\ÕOÕ�%LUOHúPH�7�]�÷�¶Q�Q�LNLQFL�SDUDJUDIÕ�������D���Y�
bentlerindeki branch veya bölünme residence kriteridir.

�������.LUDODPD�ùLUNHWOHULQLQ�&LURVX
55. )LQDQVDO� NLUDODPD� LOH� DOÕúYHULú� DPDoOÕ� NLUDODPD� DUDVÕQGD� |QHPOL� ELU
D\UÕP� V|]NRQXVXGXU�� g]�QGH�� ILQDQVDO� NLUDODPDODU� DOÕúYHULú� DPDoOÕ
NLUDODPDODUD� NÕ\DVOD� GDKD� X]XQ� G|QHPOHU� LoLQ� \DSÕOPDWDGÕU� YH�P�ONL\HW
NLUDODPD� V|]OHúPHVLQH� NRQDQ� ELU� VDWÕQ� DOPD� RSVL\RQX� \ROX\OD� NLUDODPD
G|QHPLQLQ�VRQXQGD�JHQHOOLNOH�NLUDFÕ\D�JHoPHNWHGLU��$OÕúYHULú�DPDoOÕ� ELU
NLUDODPDGD�� DNVLQH�� NLUDODPD� G|QHPLQLQ� VRQXQGD� P�ONL\HW� NLUDFÕ\D
JHoPHPHNWH�� NLUDODPD� V|]OHúPHVLQGH� NLUDODQDQ� WHoKL]DWÕQ� EDNÕP�
RQDUÕP� YH� JDUDQWL� PDOL\HWOHUL� \HU� DOPDNWDGÕU�� %X� QHGHQOH� ELU� ILQDQVDO
NLUDODPD�NLUDOD\DQ�WDUDIÕQGDQ�YHULOHQ�YH�NLUDFÕQÕQ�V|]NRQXVX�YDUOÕ÷Õ�VDWÕQ
DOPDVÕQÕ� VD÷OD\DQ� ELU� ERUo� J|UHYL� J|UPHNWHGLU�� %X� QHGHQOH� ELU� ILQDQVDO
NLUDODPD�úLUNHWL�������D��DQODPÕQGD�ELU�PDOL�NXUXPGXU�YH�FLURVX�³NUHGL�YH
GL÷HU� PDOL� NXUXOXúODUÕQ� FLURVXQXQ� KHVDSODQPDVÕQD´� LOLúNLQ� VSHVLILN
NXUDOODUÕQ� X\JXODQPDVÕ� \ROX\OD� KHVDSODQPDNWDGÕU�� $OÕúYHULú� DPDoOÕ
NLUDODPD� IDDOL\HWOHULQLQ� |G�Qo� YHUPH� IRQNVL\RQXQXQ� EXOXQPDPDVÕ
QHGHQL\OH�EX�IDDOL\HWOHULQ�PDOL�NXUXPODUFD�HQ�D]ÕQGDQ�WHPHO�IDDOL\HW�DODQÕ
RODUDN� \HULQH� JHWLULOGL÷L� G�ú�Q�OPHGL÷LQGHQ� PDGGH����¶GHNL� JHQHO� FLUR
NULWHUOHUL�X\JXODQPDOÕGÕU�
�����6LJRUWD�ùLUNHWOHUL
�������h]HULQGH�<D]ÕOÕ�*D\UL�6DIL�3ULP
56. 6LJRUWD� úLUNHWOHULQLQ� FLURVXQX� |OoPHN� DoÕVÕQGDQ� �]HULQGH� \D]ÕOÕ� JD\UL
VDIL�SULP�NDYUDPÕQÕQ�X\JXODQPDVÕ�������VD\ÕOÕ�%LUOHúPH�7�]�÷��������E�
EHQGLQGH� \HU� DODQ� WDQÕPODUD� UD÷PHQ� ED]Õ� HN� SUREOHPOHU� \DUDWPÕúWÕU�
$úD÷ÕGDNL�DoÕNODPDODU�\HULQGH�RODFDNWÕU�

�� h]HULQGH� \D]ÕOÕ� JD\UL�VDIL� SULPOHU� DOÕQDQ� SULPOHULQ� �LOJLOL
WHúHEE�V�Q� \HQLGHQ� VLJRUWD� DODQÕQGD� IDDOL\HWOHUL� YDUVD� DOÕQDQ� \HQLGHQ
VLJRUWD�SULPOHULQL�GH�LoHUHELOLU��WRSODPÕGÕU��gGHQPLú�YH�|GHQHELOLU�\HQLGHQ
VLJRUWD� SULPOHUL� �\DQL� \HQLGHQ� VLJRUWD� NDSVDPÕQGD� ROPDN� LoLQ� LOJLOL
WHúHEE�V�WDUDIÕQGDQ�|GHQHQ�YH�|GHQHELOHFHN� W�P�PLNWDUODU��]DWHQ�����
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VD\ÕOÕ� %LUOHúPH� 7�]�÷�� DQODPÕQGD� �]HULQGH� \D]ÕOÕ� JD\UL�VDIL� SULPOHUGH
içerilmektedir.

�� 3ULPOHU� NHOLPHVL� NXOODQÕOGÕ÷ÕQGD� �JD\UL� VDIL� SULPOHU�� QHW
�ND]DQÕOPÕú��SULPOHU��|GHQHQ�\HQLGHQ�VLJRUWD�SULPOHUL� YE��EXQODU�VDGHFH
V|]NRQXVX� PXKDVHEH� \ÕOÕQGD� \DSÕODQ� \HQL� VLJRUWD� V|]OHúPHOHULQL� GH÷LO
|QFHNL� \ÕOODUGD� \DSÕODQ� YH� HOH� DOÕQDQ� G|QHP� ER\XQFD� \�U�UO�NWH� NDODQ
V|]OHúPHOHUH�LOLúNLQ�W�P�SULPOHUL�NDVWHWPHNWHGLU�
�������6LJRUWD�ùLUNHWOHULQLQ�<DWÕUÕPODUÕ
57. Sigorta poliçesi üzerinden ödenecek rakamlar için uygun bir rezerv
WHúNLO� HWPHN� DoÕVÕQGDQ�� NXUXPVDO� \DWÕUÕPFÕODU� RODUDN� WD� G�ú�Q�OHELOHQ
VLJRUWD�úLUNHWOHUL�oRN�E�\�N�ELU�SRUWIRO\R\X�VLJRUWD�úLUNHWOHULQLQ�FLURVXQGD
\HU� DOPD\DQ� YH� \ÕOOÕN� ELU� JHOLU� VD÷OD\DQ� KLVVH�� IDL]H� HQGHNVOL� PHQNXO
NÕ\PHW��DUD]L�YH�P�ON�YH�GL÷HU�YDUOÕNODU�úHNOLQGH�WXWDUODU�
58. ����� VD\ÕOÕ� %LUOHúPH� 7�]�÷�¶Q�Q� X\JXODQPDVÕ� DoÕVÕQGDQ�� VLJRUWD
úLUNHWLQLQ�\DWÕUÕP�\DSÕODQ�WHúHEE�VOHULQ�\|QHWLPLQH�NDUÕúPDGÕ÷Õ�WDPDPHQ
ILQDQVDO� RODQ� \DWÕUÕPODUOD�� YHUL� ELU� úLUNHWWH� LQWHUHVW� JLYLQJ� NRQWURO�Q
GHYUDOÕQPDVÕQD� \RO� DoDQ� YH� E|\OHFH� VLJRUWD� úLUNHWLQLQ� \DYUX� YH� ED÷OÕ
úLUNHWLQ� Lú� LGDUHVL� NRQXVXQGD� NHVLQ� ELU� HWNLVLQLQ� ROPDVÕQD� \RO� DoDQ
\DWÕUÕPODU� DUDVÕQGD� D\UÕP� \DSÕOPDVÕ� JHUHNLU�� %X� W�U� GXUXPODUGD�� ����
VD\ÕOÕ� %LUOHúPH�7�]�÷�¶Q�Q� ����� QF��PDGGHVL� X\JXODQDELOLU�� ����� VD\ÕOÕ
%LUOHúPH�7�]�÷�¶QGH�\HU�DODQ�HúLNOHULQ�EHOLUOHQPHVL�DPDFÕ\OD�\DYUX�YH\D
ED÷OÕ�úLUNHWLQ�FLURVX�VLJRUWD�úLUNHWLQLQ�FLURVXQD�HNOHQPHOLGLU�
�����)LQDQVDO�+ROGLQJ�ùLUNHWOHUL
59. %LU� ILQDQVDO� KROGLQJ� úLUNHWL� ILQDQVDO� ELU� NXUXP�ROGX÷XQGDQ� FLURVXQXQ
KHVDSODQPDVÕ�NUHGL�YH�GL÷HU�ILQDQVDO�NXUXPODUÕQ�FLURVXQXQ�KHVDSODQPDVÕ
DPDFÕ\OD� ����� �D�� GD� NRQXODQ� NULWHUL� L]OHPHOLGLU�� $QFDN� ILQDQVDO� KROGLQJ
úLUNHWLQLQ� WHPHO� DPDFÕ� GL÷HU� WHúHEE�VOHUGH� NDWÕOÕP� HOGH� HWPHN� YH
\|QHWPHN� ROGX÷XQGDQ�� VLJRUWD� úLUNHWOHULQH� JHOLQFH�� ILQDQVDO� KROGLQJ
úLUNHWLQLQ� V|]NRQXVX� WHúHEE�V�Q� Lú� LGDUHVL� NRQXVXQGD� ELU� HWNL
NXOODQPDVÕQD�LPNDQ�VD÷OD\DQ�EX�RUWDNOÕNODU�DoÕVÕQGDQ������GH�X\JXODQÕU�
%|\OHFH�� ELU� ILQDQVDO� KROGLQJ� úLUNHWLQLQ� FLURVX� WHPHOGH� ����¶H� J|UH
KHVDSODQDELOLU�� DQFDN� ����¶GH� VD\ÕODQ� NDWHJRULOHUH� JLUHQ� WHúHEE�VOHULQ
������úLUNHWOHUL��FLURVXQXQ�HNOHQPHVL�JHUHNHELOLU�

$QFDN�X\JXODPDGD��|QFHOLNOH��ELUOHúWLULOPHPLú��ELU�ILQDQVDO�KROGLQJ
úLUNHWLQLQ� FLURVX� GLNNDWH� DOÕQPDOÕGÕU�� 6RQUD� ����� úLUNHWOHULQLQ� FLURVX
HNOHQPHOL� YH�EXQX�\DSDUNHQ�úLUNHWOHULQ� ILQDQVDO�KROGLQJOHUH�GD÷ÕWWÕ÷Õ� NDU
SD\Õ�YH�GL÷HU�JHOLUOHU�G�ú�OPHOLGLU��$úD÷ÕGD�EX� W�U�ELU�KHVDSODPD�|UQH÷L
\HU�DOPDNWDGÕU�
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1. )LQDQVDO�IDDOL\HWOHUH�LOLúNLQ�FLUR��IURP�QRQ�FRQVROLGDWHG�3	/��
2. ����� VLJRUWD� úLUNHWOHULQH� LOLúNLQ� FLUR� ��]HULQGH� \D]ÕOÕ� JD\UL� VDIL

primler),
3. �����HQG�VWUL\HO�úLUNHWOHULQLQ�FLURVX�
4. ��YH���GH�\HU�DODQ������úLUNHWOHULQGHQ�HOGH�HGLOHQ�NDU�SD\Õ� YH

GL÷HU�JHOLUOHULQ�G�ú�OPHVL�
5. Finansal holdingin ve grubunun toplam cirosu.

60. %X�W�U�KHVDSODPDODUGD�|]HOOLNOH�NRQVROLGH�KHVDSODUÕQ��7RSOXOXNWDNL�LOH
X\XPODúWÕUÕOPÕúWÕU� DQFDN� |]GHú� GH÷LOGLU�� KD]ÕUODQPDVÕQD� LOLúNLQ� RODUDN
IDUNOÕ� KHVDSODPD� NXUDOODUÕQÕQ� J|]|Q�QGH� WXWXOPDVÕ� JHUHNLU�� %LUOHúPH
7�]�÷�� NDSVDPÕQD� JLUHQ� KHUKDQJL� ELU� LOJLOL� WHúHEE�VH� X\JXODQDQ� EX
NXUDOODU�|]HOOLNOH� ILQDQVDO�KROGLQJ�úLUNHWOHUL� LoLQ�|QHP�DU]�HWPHNWHGLU��%X
W�U� úLUNHWOHU� GXUXPXQGD�� NRQWURO� HGLOHQ� WHúHEE�VOHULQ� VD\ÕVÕ� YH� oHúLWOLOL÷L
LOH� KROGLQJLQ� \DYUX� YH� ED÷OÕ� úLUNHWOHU� LOH� KLVVHVLQLQ� EXOXQGX÷X� GL÷HU
úLUNHWOHU� �]HULQGHNL� NRQWURO�Q�Q� GHUHFHVL� GLNNDWOL� ELU� LQFHOHPH\L
gerektirmektedir.

61. <XNDUÕGD� DoÕNODQGÕ÷Õ� �]HUH�� ILQDQVDO� KROGLQJ� úLUNHWOHULQLQ� FLURVXQXQ
KHVDSODQPDVÕ�X\JXODPGD�]DKPHWOL�RODELOLU��%X�QHGHQOH�� ILQDQVDO�KROGLQJ
úLUNHWLQLQ� FLURVXQXQ� %LUOHúPH� 7�]�÷�¶QGHNL� HúLNOHUH� \DNÕQ� J|]�NW�÷�
GXUXPODUGD� EX� PHWRGXQ� WLWL]� YH� D\UÕQWÕOÕ� ELU� X\JXODPDVÕ� JHUHNLUNHQ�
FLURQXQ� %LUOHúPH� 7�]�÷�¶QGHNLOHUH� \DNODúPDGÕ÷Õ� GXUXPODUGD� \HWNL
GD÷ÕOÕPÕ�DoÕVÕQGDQ�\D\ÕQODQPÕú�KHVDSODU�\HWHUOL�RODFDNWÕU�
9,� 7h5.ø<(¶'(�'8580

%LUOHúPH�YH�GHYUDOPDODUD�LOLúNLQ�K�N�POHU������VD\ÕOÕ� ³5HNDEHWLQ
.RUXQPDVÕ� +DNNÕQGD� .DQXQ´� XQ� �� QFL� PDGGHVLQGH� \HU� DOPDNWDGÕU�� %X
madde hükmüne göre;

“%LU�\D�GD�ELUGHQ�ID]OD�WHúHEE�V�Q�KDNLP�GXUXP�\DUDWPD\D�YH\D
KDNLP�GXUXPODUÕQÕ�GDKD�GD�J�oOHQGLUPH\H�\|QHOLN�RODUDN���ONHQLQ�E�W�Q�
\DKXW�ELU�NÕVPÕQGD�KHUKDQJL�ELU�PDO�YH\D�KL]PHW�SL\DVDVÕQGDNL�UHNDEHWLQ
|QHPOL�|Oo�GH�D]DOWÕOPDVÕ�VRQXFXQX�GR÷XUDFDN�úHNLOGH�ELUOHúPHOHUL�YH\D
KHUKDQJL�ELU�WHúHEE�V�Q�\D�GD�NLúLQLQ�GL÷HU�ELU�WHúHEE�V�Q�PDO�YDUOÕ÷ÕQÕ
\DKXW� RUWDNOÕN� SD\ODUÕQÕQ� W�P�Q�� YH\D� ELU� NÕVPÕQÕ� \D� GD� NHQGLVLQH
\|QHWLPGH� KDN� VDKLEL� ROPD� \HWNLVL� YHUHQ� DUDoODUÕ�� PLUDV� \ROX\OD� LNWLVDS
GXUXPX�KDULo�ROPDN��]HUH��GHYUDOPDVÕ�KXNXND�D\NÕUÕ�YH�\DVDNWÕU”.

%X� PDGGH\H� LVWLQDGHQ� oÕNDUÕODQ� ������� VD\ÕOÕ� ³5HNDEHW
.XUXOX¶QGDQ� ø]LQ� $OÕQPDVÕ� *HUHNHQ� %LUOHúPH� YH� 'HYUDOPDODU� +DNNÕQGD
7HEOL÷´LQ� ³ø]QH� 7DEL� %LUOHúPH� YH\D� 'HYUDOPDODU´� EDúOÕNOÕ� �� QF�
PDGGHVLQGH�³«��%LUOHúPH�YH\D�GHYUDOPD\Õ�JHUoHNOHúWLUHQ�WHúHEE�VOHULQ�
�ONHQLQ� WDPDPÕQGD� YH\D� ELU� E|O�P�QGH� LOJLOL� �U�Q� SL\DVDVÕQGD�� WRSODP
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SD]DU� SD\ODUÕQÕQ�� SL\DVDQÕQ� ���¶LQL� DúPDVÕ� KDOLQGH� YH\D� EX� RUDQÕ
DúPDVD�ELOH� WRSODP�FLURODUÕQÕQ�25 trilyon274�7�UN�/LUDVÕQÕ�DúPDVÕ�KDOLQGH
5HNDEHW�.XUXOX¶QGDQ�L]LQ�DOPDODUÕ�]RUXQOXGXU´�K�NP��\HU�DOPDNWDGÕU�

*|U�OG�÷���]HUH��7�UNL\H¶GH� L]QH� WDEL�ELUOHúPH�YH�GHYUDOPDODUÕQ
EHOLUOHQPHVL� DoÕVÕQGDQ� KHP� FLUR� HúL÷L� KHP� GH� ELU� SL\DVD� SD\Õ� HúL÷L
sözkonusudur.

3D]DU� SD\ÕQÕQ� YH\D� FLURQXQ� KHVDSODQPDVÕQGD� DúD÷ÕGDNL
WHúHEE�VOHULQ� LOJLOL� �U�Q� SD]DUÕQGDNL� SD]DU� SD\ODUÕQÕQ� WRSODPÕ� YH\D
FLURODUÕQÕQ�WRSODPÕ�HVDV�DOÕQPDNWDGÕU275:

a- %LUOHúPH� YH\D� GHYUDOPD\Õ� JHUoHNOHúWLUHQ� WHúHEE�VOHULQ� LOJLOL
�U�Q�SD]DUÕQGDNL�NHQGL�SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�

b- %LUOHúPH� YH\D� GHYUDOPD\Õ� JHUoHNOHúWLUHQ� WHúHEE�VOHULQ
GR÷UXGDQ�YH\D�GROD\OÕ�RODUDN�VHUPD\HVLQLQ�YH\D�WLFDUL�YDUOÕ÷ÕQÕQ�\DUÕGDQ
ID]ODVÕQD� \D� GD�R\� KDNODUÕQÕQ� \DUÕGDQ� ID]ODVÕQÕ� NXOODQPD� \HWNLVLQH� YH\D
GHQHWLP�NXUXOX��\|QHWLP�NXUXOX�YH\D�WHúHEE�V��WHPVLOH�\HWNLOL�RUJDQODUÕQ
�\HOHULQLQ� \DUÕGDQ� ID]ODVÕQÕ� DWDPD� \HWNLVLQH� \D� GD� LúOHULQL� LGDUH� HWPH
KDNNÕQD�VDKLS�ROGX÷X� WHúHEE�VOHULQ� LOJLOL� �U�Q�SD]DUÕQGDNL� SD]DU� SD\ODUÕ
YH\D�FLURODUÕ�

c- %LUOHúPH�YH\D�GHYUDOPD\Õ�JHUoHNOHúWLUHQ�WHúHEE�VOHU��]HULQGH
�E�¶GH� VD\ÕODQ� KDN� YH� \HWNLOHUH� VDKLS� RODQ� WHúHEE�VOHULQ� LOJLOL� �U�Q
SD]DUÕQGDNL�SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�

d- �F�� ¶GH� VD\ÕODQ� WHúHEE�VOHULQ�� �]HULQGH� �E�¶GH� VD\ÕODQ� KDN� YH
\HWNLOHUH�VDKLS�ROGX÷X�WHúHEE�VOHULQ�SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�

e- �D���G�� GH�VD\ÕODQ� WHúHEE�VOHULQ�� �]HULQGH� �E�� GH� VD\ÕODQ� KDN
YH�\HWNLOHUH�ELUOLNWH�VDKLS�ROGX÷X�WHúHEE�VOHULQ�SD]DU�SD\ODUÕ�YH\D�FLURODUÕ�

0DGGHQLQ�GHYDPÕQGD��FLURQXQ� WHN�G�]HQ�KHVDS�SODQÕQD�J|UH�ELU
|QFHNL� PDOL� \ÕOGDNL� QHW� VDWÕúODUGDQ� ROXúWX÷X� YH� FLUR� KHVDSODQÕUNHQ
\XNDUÕGD� VD\ÕODQ� WHúHEE�VOHULQ� NHQGL� DUDODUÕQGDNL� VDWÕúODUGDQ� GR÷DQ
FLURODUÕQ�KHVDED�NDWÕOPD\DFD÷Õ�LIDGH�HGLOHUHN�WHúHEE�VOHULQ�NÕVPHQ�GHYUL
LOH� ROXúDQ� ELUOHúPH� YH� GHYLUOHUGH� GHYUHGLOHQ� NÕVPÕQ� FLURVXQXQ� HVDV
DOÕQDFD÷Õ�LIDGH�HGLOPLúWLU�

������� VD\ÕOÕ� 7HEOL÷¶OH� \XNDUÕGDNL� PDGGH\H� PDOL� NXUXPODU
DoÕVÕQGDQ�ELU�HNOHPH�\DSÕOPÕúWÕU��%XQD�J|UH��HúLNOHULQ�KHVDSODQPDVÕQGD
mali kurumlarda ciro olarak;

                                                          H�M J ��������VD\ÕOÕ�7HEOL÷¶OH�GH÷LúWLULOPLúWLU�H�M K �7�UNL\H�KHQ�]��\H��ONH�ROPDGÕ÷Õ� LoLQ�%LUOHúPH�7�]�÷�¶QGHNL�JLEL� ³�\H��ONH´� YH�³7RSOXOXN´
FLURODUÕ�WHVWLQL�X\JXODPDN�\HULQH�LOJLOL��U�Q�SL\DVDVÕQGDNL�FLURODUD�EDNÕOPDNWDGÕU�
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A- Bankalar için;

�����VD\ÕOÕ�%DQNDODU�.DQXQX¶QXQ����QFL�PDGGHVLQLQ�����QXPDUDOÕ
EHQGLQH�J|UH�+D]LQH�0�VWHúDUOÕ÷ÕQFD�XVXO�YH�HVDVODUÕ�EHOLUOHQHQ�NDU�YH
]DUDU�WDEORODUÕQGD�\HU�alan;

1) Faiz gelirleri;

D��.UHGLOHUGHQ�DOÕQDQ�IDL]OHU�
E��0HYGXDW�PXQ]DP�NDUúÕOÕNODUÕQGDQ�DOÕQDQ�IDL]OHU�
F��%DQNDODUGDQ�DOÕQDQ�IDL]OHU�
G��%DQNDODUDUDVÕ�SDUD�SL\DVDVÕ�LúOHPOHULQGHQ�DOÕQDQ�IDL]OHU
H��0HQNXO�GH÷HUOHU�F�]GDQÕQGDQ�DOÕQDQ�IDL]OHU�
I��'L÷HU�IDL]�JHOLUOHUL�

2) )DL]GÕúÕ�JHOLUOHU�
D��$OÕQDQ��FUHW�YH�NRPLV\RQODU�
E��6HUPD\H�SL\DVDVÕ�LúOHP�NDUODUÕ�
F��.DPEL\R�NDUODUÕ�
G��øúWLUDNOHU�YH�ED÷OÕ�RUWDNOÕNODUGDQ�DOÕQDQ�NDU�SD\ODUÕ�
H��2OD÷DQ�VW��JHOLUOHU�
I��'L÷HU�IDL]�GÕúÕ�JHOLUOHU�

B- g]HO�)LQDQV�.XUXPODUÕ�LoLQ�
+D]LQH�0�VWHúDUOÕ÷ÕQFD�NXUXPODUGDQ�LVWHQHQ�JHOLU�WDEORVXQGD�\HU

alan;

1) Cari hesaplardan gelirler,
2) .DWÕOPD�KHVDSODUÕQGDQ�JHOLUOHU�
3) g]HO�IRQ�KDYX]ODUÕQGDQ�JHOLUOHU�
4) g]ND\QDNODUGDQ�NXOODQVÕUÕODQ�IRQODUGDQ�JHOLUOHU�
5) 'L÷HU�IDDOL\HWOHUGHQ�JHOLUOHU�YH�NDUODU�
6) 2OD÷DQ�JHOLU�YH�NDUODU�

C- )LQDQVDO�.LUDODPD�ùLUNHWOHUL�LoLQ�
���������� WDULKOL� ������ VD\ÕOÕ� 5HVPL� *D]HWHGH� \D\ÕPODQDUDN

\�U�O�÷H�JLUHQ� )LQDQVDO� .LUDODPD�ùLUNHWOHULQLQ� .XUXOXú� YH� )DDOL\HWOHULQH
øOLúNLQ�<|QHWPHOL÷LQ���QFL�PDGGHVLQLQ�LNLQFL�IÕNUDVÕQD�GD\DQÕODUDN�LVWHQHQ
gelir tablosunda yer alan;

1) Finansal kiralama gelirleri,
2) 'L÷HU�IDDOL\HWOHUGHQ�ROD÷DQ�JHOLUOHU�YH�NDUODU�
3) 2OD÷DQGÕúÕ�JHOLU�YH�NDUODU�
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D- )DNW|ULQJ�úLUNHWOHUL�LoLQ�
+D]LQH�0�VWHúDUOÕ÷ÕQFD�NXUXPODUGDQ�LVWHQHQ�JHOLU�WDEORVXQGD�\HU

alan;

1) Faktöring gelirleri,
 a) Faktöring faiz geliri,

b) Faktöring komisyon geliri,
���'L÷HU�IDDOL\HWOHUGHQ�ROD÷DQ�JHOLU�YH�NDUODU�
3) 2OD÷DQGÕúÕ�JHOLU�YH�NDUODU�

E- $UDFÕ�NXUXOXúODU�LoLQ�
6HUPD\H�3L\DVDVÕ�.XUXOX�WDUDIÕQGDQ�oÕNDUÕODQ�YH�����������WDULKOL

YH� ������ VD\ÕOÕ� 5HVPL� *D]HWHGH� \D\ÕPODQDQ� 6HUL�;,�� 1R��� VD\ÕOÕ
³6HUPD\H� 3L\DVDVÕQGD� 0DOL� 7DEOR� YH� 5DSRUODUD� øOLúNLQ� øONH� YH� .XUDOODU
+DNNÕQGD�7HEOL÷H´�J|UH�LVWHQHQ�D\UÕQWÕOÕ�JHOLU�WDEORVXQGD�\HU�DODQ�

���%U�W�VDWÕú�NDUÕ�
���'L÷HU�IDDOL\HWOHUGHQ�JHOLUOHU�YH�NDUODU�
���2OD÷DQ�VW��JHOLUOHU�YH�NDUODU�

F- 6LJRUWD�úLUNHWOHUL�LoLQ�
+D]LQH�0�VWHúDUOÕ÷ÕQFD�oÕNDUÕODQ�7HN�'�]HQ�+HVDS�SODQÕQD�J|UH

6LJRUWD�'HQHWOHPH�.XUXOX� WDUDIÕQGDQ� LVWHQHQ�PDOL� WDEORODUGDQ�NRQVROLGH
WHNQLN�NDU�]DUDU�KHVDSODUÕQGD�\HU�DODQ�

1) $OÕQDQ�SULPOHU�
2) $OÕQDQ�NRPLV\RQODU�
3) 'L÷HU�JHOLUOHU�

WRSODPÕ�NDEXO�HGLOLU�
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8/86/$5$5$6,�*(/øù0(/(5

� $YUXSD�%LUOL÷L¶QGHQ�YH�'�Q\DGDQ�5HNDEHW�+DEHUOHUL
� 0LFURVRIW�7HNHO�'DYDVÕQÕ�.D]DQGÕ
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� $9583$�%ø5/øöø¶1'(1�YH�'h1<$'$15(.$%(7�+$%(5/(5ø
R $%�.RPLV\RQX�5HNDEHW�*HQHO�0�G�UO�÷�����(NLP������WDULKL�LWLEDUÕ\OD
\�U�UO�÷H� JLUHQ� PRWRUOX� WDúÕW� VDWÕúÕ� YH� VHUYLV� KL]PHWOHULQH� X\JXODQDFDN
\HQL�UHNDEHW�NXUDOODUÕQÕ�WDQÕWPDN�DPDFÕ\OD�ELU�EURú�U�KD]ÕUODPÕúWÕU��%URú�U
için: http://europa.eu.int/Communiqué/competition/car-sector/.276

R $%�.RPLV\RQX��úLUNHW�GHYUDOPDODUÕ��µWDNH�RYHU�ELGV¶��LoLQ�RUWDN�NXUDOODU
EHOLUOH\HQ� ELU� \|QHUJH� |QHULVLQGH� EXOXQPXúWXU��gQHULGH� $%� úLUNHWOHULQH�
VÕQÕU� |WHVL� úLUNHWOHUL� GHYUDOPDODUÕQGD�NDWÕOÕPFÕ� E�W�Q� WDUDIODUÕQ� oÕNDUODUÕQÕ
NRUX\DQ�\DVDO�J�YHQFH�VXQXOPDNWDGÕU��6|]�NRQXVX�<|QHUJH¶QLQ�����¶WH
WDPDPHQ�E�W�QOHúWLULOPHVL�KHGHIOHQHQ�$%�VHUPD\H�SL\DVDODUÕQÕQ� LúOHUOL÷L
DoÕVÕQGDQ� oRN� |QHPOL� ROGX÷X� EHOLUWLOL\RU�� %X� NRQXGD� ELU� |QFHNL� \|QHUJH
|QHULVL� ��� \ÕO� V�UHQ� P�]DNHUHOHU� VRQXQGD� 7HPPX]� ����¶GH� $YUXSD
3DUODPHQWRVX�WDUDIÕQGDQ�UHGGHGLOPLúWL�277

R $%� .RPLV\RQX� $PHULNDQ� IDVW�IRRG� ]LQFLUL� %XUJHU� .LQJ� úLUNHWLQLQ
$PHULNDOÕ� \DWÕUÕPFÕODU�73*�$GYLVRUV� ,,,��*ROGPDQ�6DFKV�*URXS�YH�%DLQ
&DSLWDO�)XQG�9,,��WDUDIÕQGDQ�VDWÕQ�DOÕQPDVÕQÕ�RQD\ODPÕúWÕU.278

R $%�%LULQFL�'HUHFH�0DKNHPHVL��)UDQVÕ]�HOHNWULN�úLUNHWOHUL�6FKQHLGHU�YH
/HJUDQG¶LQ�ELUOHúPHOHULQH�NDUúÕ�$%�.RPLV\RQX¶QXQ�JHoHQ�\ÕO�DOGÕ÷Õ�NDUDUÕ
LSWDO� HWPLúWLU�� .RPLV\RQ� V|]� NRQXVX� ELUOHúPH\H� HOHNWULN� PDO]HPHOHUL
SD]DUÕQGDNL�UHNDEHWH�]DUDU�YHUHFH÷L�JHUHNoHVL\OH�L]LQ�YHUPHPLúWL�279

R $%�%LULQFL�'HUHFH�0DKNHPHVL�$%�.RPLV\RQX¶QXQ�� øVYHoOL� SDNHWOHPH
úLUNHWL� 7HWUD� /DYDO� YH� )UDQVÕ]� úLUNHWL� 6LGHO¶LQ� ELUOHúPHVLQH� LOLúNLQ
JHoWL÷LPL]� \ÕO� DOGÕ÷Õ� YHWR� NDUDUÕQÕ� LSWDO� HWPLúWLU�� $%� 0DKNHPHVL� NDUDUD
JHUHNoH� RODUDN� \DSÕODQ� HNRQRPLN� DQDOL]GH� UHNDEHW� NDUúÕWÕ� HWNLOHULQ
NDQÕWODQPDVÕQÕQ� \HWHUVL]OL÷L� YH� ED]Õ� GH÷HUOHQGLUPH� KDWDODUÕQÕQ� YDUOÕ÷ÕQÕ
JHUHNoH�J|VWHUPLúWLU�280

R $%�.RPLV\RQX�� -DSRQ� YLGHR� R\XQ� �UHWLFLVL� úLUNHWL� 1LQWHQGR� YH� RQXQ
$%¶GHNL� \HGL� GD÷ÕWÕP� úLUNHWLQLQ�� IL\DWODUÕ� \�NVHN� WXWDQ� DQODúPDODU
YDVÕWDVÕ\OD� G�ú�N� IL\DWOD� WLFDUHW� \DSÕOPDVÕQÕ� HQJHOOHGLNOHUL� JHUHNoHVL\OH�
LOJLOL� WHúHEE�VOHUL� WRSODP�������PLO\RQ�(XUR�SDUD� FH]DVÕQD� oDUSWÕUPÕúWÕU�
                                                          H�M L � %U�NVHO¶GH� %LU� +DIWD�� 7�UN� 6DQD\LFL� YH� øúDGDPODUÕ� 'HUQH÷L� $YUXSD� %LUOL÷L� 7HPVLOFLOL÷L�
%U�NVHO������(NLP�������QR����������V���H�M
M �%U�NVHO¶GH�%LU�+DIWD��7h6ø$'�$%�7HPVLOFLOL÷L��%U�NVHO������(NLP�������QR����������V���H�M N �%U�NVHO¶GH�%LU�+DIWD��7h6ø$'�$%�7HPVLOFLOL÷L��%U�NVHO��������(NLP�������QR����������V���H�M O �%U�NVHO¶GH�%LU�+DIWD��7h6ø$'�$%�7HPVLOFLOL÷L��%U�NVHO�����(NLP�������QR����������V�����H
N�P �%U�NVHO¶GH�%LU�+DIWD��7h6ø$'�$%�7HPVLOFLOL÷L��%U�NVHO�����(NLP�������QR����������V���
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%X�FH]D�.RPLV\RQ¶XQ�EX�DODQGD�YHUGL÷L�HQ�\�NVHN��¶LQFL�FH]D�ROPXúWXU�
1LQWHQGR�� ����� \ÕOÕQD� GHN� $%� UHNDEHW� NXUDOODUÕQD� D\NÕUÕ� GDYUDQGÕ÷ÕQÕ
NDEXO�HWPHNOH�ELUOLNWH��FH]DQÕQ�PLNWDUÕQD�NDUúÕ�oÕNDUDN�EXQXQ�LoLQ�WHP\L]H
JLGHFH÷LQL�DoÕNODPÕúWÕU�281

R $%� LOH� $%'� UHNDEHW� PDNDPODUÕ� WDUDIÕQGDQ�� E�\�N� oDSOÕ� úLUNHW� VDWÕQ
DOPDODUÕQGD�EDúDUÕOÕ�ELU� LúELUOL÷LQH�\|QHOLN�HVDVODUD�LOLúNLQ�RODUDN�RUWDN�ELU
UDSRU� \D\ÕQODQPÕúWÕU�� 2UWDN� oDOÕúPD\OD� úLUNHW� VDWÕQ� DOPDODUÕQD� LOLúNLQ
VRUXúWXUPDODUGD�NDPX�J�YHQLQLQ�VD÷ODQPDVÕ�DPDoODQPDNWDGÕU�282

R �� (NLP� ����� WDULKL� LWLEDUÕ\OD� $%� .RPLV\RQX� ����� \ÕOÕ� LOHUOHPH
UDSRUODUÕQÕ� $YUXSD� 3DUODPHQWRVX¶QD� �$3�� VXQPXúWXU�� 7�UNL\H¶\H� LOLúNLQ
UDSRUGD�� HNRQRPLN� NÕVWDVODU� oHUoHYHVLQGH�� 7�UNL\H¶QLQ� SD]DU
HNRQRPLVLQLQ� LúOH\LúL� DODQÕQGD� ND\GHWWL÷L� LOHUOHPHQLQ�� GÕú� UHNDEHW
EDVNÕVÕQD� NDUúÕ� GLUHQFLQL� J�oOHQGLUGL÷L�� EXQXQOD� ELUOLNWH� HNRQRPLN
JHULOHPH� YH� PDOL� NUL]OHULQ� HWNLVLQLQ� KDOD� V�UG�÷��� UHNDEHW� SROLWLNDVÕ
DODQÕQGD� LVH� GHYOHW� \DUGÕPODUÕ� NRQXVXQGD� $%� P�NWHVHEDWÕQD� X\XPGD
KLoELU� LOHUOHPH� VD÷ODQDPDGÕ÷Õ� EHOLUWLOHUHN� |QFHOLNOH� ED÷ÕPVÕ]� ELU� GHYOHW
\DUGÕPODUÕ�NXUXOX�ROXúWXUXOPDVÕ�JHUHNWL÷L�LIDGH�HGLOPLúWLU�283

R ³øNLQFL� $YUDV\D� hONHOHUL� 5HNDEHW� +XNXNX� YH� 8\JXODPDODUÕ´� NRQXOX
WRSODQWÕ� ����������� WDULKLQGH� øVWDQEXO¶GD� \DSÕOPÕúWÕU�� �� J�Q� V�UHQ
WRSODQWÕ\D� 7�UNL\H� LOH� ELUOLNWH� $UQDYXWOXN�� $]HUED\FDQ�� %RVQD�+HUVHN�
%XOJDULVWDQ��*�UFLVWDQ��+ÕUYDWLVWDQ��.D]DNLVWDQ��.ÕUJÕ]LVWDQ��.X]H\�.ÕEUÕV
7�UN� &XPKXUL\HWL�� 0R÷ROLVWDQ�� 0ROGRYD�� g]EHNLVWDQ� YH� 5RPDQ\D¶GDQ
5HNDEHW�.XUXOX�%DúNDQ�YH��VW�G�]H\�\|QHWLFLOHUL� NDWÕOPÕúWÕU��7RSODQWÕQÕQ
LON� J�Q�QGH� ³'R÷DO� 7HNHOOHU� YH� 5HJ�ODV\RQ´� LOH� ³$%� YH� 7�UN� 5HNDEHW
0HY]XDWÕQGDNL�6RQ�'H÷LúLNOLNOHU´�NRQXODUÕ�HOH�DOÕQPÕúWÕU�284

R øWDO\D¶GD� %DNDQODU� .XUXOX¶QFD� J|U�ú�O�S� NDEXO� HGLOHQ� YH� 0HG\D
<DVDVÕ¶QGDNL� \HQL� G�]HQOHPHOHUL� LoHUHQ� NDUDUQDPH�� øOHWLúLP� %DNDQÕ
0DXUL]R� *DVSDUUL� WDUDIÕQGDQ� DoÕNODQPÕúWÕU�� .DUDUQDPHGH�� GHYOHW
WHOHYL]\RQX� 5DL¶QLQ� ��� 2FDN� ����� WDULKLQGHQ� LWLEDUHQ� |]HOOHúWLULOPH\H
EDúODQPDVÕ��WHOHYL]\RQ�NDQDOODUÕQÕQ�\D\ÕQ�KDNODUÕQÕQ�oR÷DOWÕOPDVÕ��PHG\D
NXUXPODUÕQGD�NDUWHOL�HQJHOOHPHN�LoLQ�HQ�E�\�N�NDWÕOÕPÕQ����¶GDQ����¶\H
LQGLULOPHVL�� PHG\DGDNL� NkUODUÕQ���¶LQLQ� 7HOHFRP� øWDOLD¶\D� DNWDUÕOPDVÕ� YH
UDG\R�IUHNDQVODUÕQÕQ�G�]HQOHQPHVL�|QJ|U�O�\RU�285

                                                          H
N�Q �%U�NVHO¶GH�%LU�+DIWD��7h6ø$'�$%�7HPVLOFLOL÷L��%U�NVHO�����(NLP����.DVÕP�������QR����������V���H
N
H �%U�NVHO¶GH�%LU�+DIWD��7h6ø$'�$%�7HPVLOFLOL÷L��%U�NVHO�����(NLP����.DVÕP�������QR����������V���H
N�I �KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�DEBUDSRU��B��KWPO�H
N�J �'�Q\D�*D]HWHVL����(NLP�������V�����H
N
K �'�Q\D�*D]HWHVL����(NLP�������V�����
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R Alman DUDúWÕUPD� úLUNHWL� 3UR&RQ�*I.�� DUDúWÕUPD� úLUNHWL� øQJLOL]� 6WUDWHML
025,¶\L� VDWÕQ� DOPÕúWÕU�� %|\OHFH� øQJLOL]� DUDúWÕUPD� úLUNHWL� 025,� 7�UNL\H
SD]DUÕQGDQ� oHNLOLUNHQ�� *I.�� 7�UNL\H¶GH� GDKD� GD� E�\�P�ú� ROX\RU�� <HQL
\DSÕODQPD� LoHULVLQGH� 6WUDWHML� 025,�� 6WUDWHML� *I.� LVPLQL� DOPÕúWÕU�� $\UÕFD
3UR&RQ� *I.¶QÕQ� YH� 6WUDWHML� *I.¶QÕQ� ELUELULQGHQ� ED÷ÕPVÕ]� RODUDN
IDDOL\HWOHULQL�V�UG�UHFHNOHUL�EHOLUWLOPLúWLU�286

R $YUXSD� .RPLV\RQX� G|UW� E�\�N� DOoÕOÕ� OHYKD� �UHWLFLVLQL� NDUWHO
ROXúWXUPDODUÕQGDQ� YH� \DVDO� ROPD\DQ� IL\DW� DQODúPDODUÕQGDQ� GROD\Õ� SDUD
FH]DVÕQD�oDUSWÕUPÕúWÕU��7RSODP�����PLO\RQ�(XUR�RODQ�FH]D�úX�DQD�NDGDU
YHULOHQ�FH]DODUÕQ�HQ�\�NVHN�LNLQFLVLGLU�287

R &KULVWLH¶V� YH� 6RWKHE\¶V� P�]D\HGH� HYOHULQLQ� ����¶WH� EDúOD\ÕS� ����
\ÕOÕQÕQ� EDúODUÕQD� NDGDU� V�UHQ� DQODúPD� LOH� DUDODUÕQGDNL� UHNDEHWL
düzenlemeleri konusu ile ilgili olarak Komisyon henüz ortada bir
VRUXúWXUPD� DoÕOPDPÕúNHQ� LKOkO� LOH� LOJLOL� GHOLOOHUL� .RPLV\RQ¶D� LOHWHQ
&KULVWLH¶V¶LQ�PXDIL\HWWHQ�WDP�RODUDN�\DUDUODQPDVÕQD�NDUDU�YHUPLú�YH�V|]
NRQXVX� LKOkO� LOH� LOJLOL� RODUDN� LKOkOLQ� D÷ÕUOÕ÷ÕQÕ�� V�UHVLQL� YH� 6RWKHE\¶V¶LQ
VRUXúWXUPD�V�UHVLQFH�J|VWHUPLú�ROGX÷X�LúELUOL÷LQL�J|]�|Q�QH�DODUDN����
RUDQÕQGD� LQGLULP� \DSÕS�6RWKHE\¶V¶L� W�P� G�Q\DGDNL� FLURVXQXQ���¶VÕ� RODQ
�����PLO\RQ�(XUR�FH]D\D�oDUSWÕUPÕúWÕU��&KULVWLH¶V� LVH�VD÷ODGÕ÷Õ�ELOJLOHU�YH
LúELUOL÷L�VHEHEL\OH�EX�VRUXúWXUPDGDQ�FH]D�DOPDPÕúWÕU��(ú�]DPDQOÕ�RODUDN
$PHULND¶GD� \�U�W�OHQ� VRUXúWXUPDQÕQ� QHWLFHVLQGH� \LQH� &KULVWLH¶V� LúELUOL÷L
\DSWÕ÷Õ� LoLQ�FH]DGDQ�NXUWXOPXú�DQFDN�6RWKHE\¶V����PLO\RQ��� YH�úLUNHWLQ
EDúNDQÕ� $OIUHG� 7DXEPDQ� �� \ÕO� KDSLV� YH� ���� PLO\RQ� �� SDUD� FH]DVÕQD
oDUSWÕUÕOPÕúWÕU�288

� 0ø&5262)7�7(.(/�'$9$6,1,�.$=$1',
R <D]ÕOÕP� GHYL� 0LFURVRIW�� �� \ÕOGÕU� GHYDP� HGHQ� WHNHO� GDYDVÕQGDQ� JDOLS
oÕNPÕúWÕU��$PHULNDQ�<�NVHN�0DKNHPHVL���.DVÕP������WDULKLQGH�0LFURVRIW
LOH� ��� H\DOHW� DUDVÕQGD� .DVÕP� ����� WDULKLQGH� \DSÕODQ� DQODúPD\Õ
RQD\ODGÕ÷ÕQÕ� YH� EX� DQODúPDQÕQ� NDPX� ]DUDUÕQD� ROPDGÕ÷ÕQÕ� DoÕNODPÕúWÕU�
$QFDN� KDOLKD]ÕUGD� 0LFURVRIW¶D� NDUúÕ� DoÕODQ� GDKD� SHN� oRN� GDYD
EXOXQPDNWDGÕU�� %XQODUGDQ� LNLVLQL� $2/� 7LPH� :DUQHU� LOH� 6XQ
0LFURV\VWHPV¶LQ�0LFURVRIW�DOH\KLQH�DoWÕ÷Õ�GDYDODU�ROXúWXUX\RU�

'DYDQÕQ�NRQXVXQX�0LFURVRIW¶XQ�WHNHO�ROPDVÕ�GL÷HU�ELU�GH\LúOH�DQWL�
WHNHO� \DVDVÕQÕ� oL÷QHPHVL� ROXúWXUPDNWD\GÕ�� 'DYDFÕODUD� J|UH� 0LFURVRIW�
:LQGRZV� LúOHWLP� VLVWHPLQLQ� LoHULVLQH� NR\GX÷X� LQWHUQHW� WDUD\ÕFÕVÕ
                                                          H
N�L �0LOOL\HW�*D]HWHVL�����(NLP�������V���H
N�M �3URI�'U��$ULI�(6ø1��)LQDQVDO�)RUXP�*D]HWHVL�����$UDOÕN�������V���H
N
N �3URI�'U��$ULI�(6ø1��)LQDQVDO�)RUXP�*D]HWHVL����.DVÕP�������V���



5(.$%(7�'HUJLVL 134

([SORUHU¶OD� WHNHO� ROPD\Õ� DPDoODPÕúWÕ�� ��� H\DOHWLQ� WHPVLOFLVL� JHoHQ� \ÕO
$PHULNDQ�\DUJÕVÕQÕQ�0LFURVRIW¶XQ�E|O�QPHPHVL�\ROXQGD�NDUDU�DOPDVÕ\OD�
NDUDUÕQ� WHP\L]L� LoLQ� \�NVHN� \DUJÕ\D� EDúYXUPXúODUGÕ�� $QFDN� $PHULNDQ
<�NVHN� 0DKNHPHVL� 0LFURVRIW� OHKLQH� JHoHQ� \ÕO� YHUGL÷L� NDUDUÕ� WDVGLN
HGHUHN��0LFURVRIW� LOH�K�N�PHW�DUDVÕQGD�\DSÕODQ�DQODúPD\Õ�RQD\ODPÕúWÕU�
$QODúPD�� ELOJLVD\DU� �UHWLFLOHULQLQ�� ELOJLVD\DUODUÕQD� ELoLP� YHULUNHQ� GDKD
|]J�U� ROPDODUÕQÕ� YH� GL÷HU� ILUPDODUÕQ� 0LFURVRIW¶XQ� �U�QOHULQH� UDNLS� \HQL
\D]ÕOÕPODU�JHOLúWLULS��ELOJLVD\DUODUÕQ�LoLQH�NR\PDODUÕQD�L]LQ�YHUL\RU�289

R 0LFURVRIW¶XQ�GDYD�LOH�LOJLOL�RODUDN�ND\GHWWL÷L�ROXPOX�JHOLúPHOHUH�UD÷PHQ
\D]ÕOÕP� GHYL� LoLQ� WHKOLNH� JHoPLú� J|U�QP�\RU� o�QN�� GL÷HU� ELU� JHOLúPH�
0LFURVRIW¶XQ� SL\DVD\D� \HQL� V�UG�÷�� :LQGRZV� ;3� �U�Q�QGHQ� |W�U��
WHNHOFLOLN� NDUúÕWÕ� NDQXQODUÕ� LKOkO� HWWL÷L� JHUHNoHVL\OH�� $YUXSD� %LUOL÷L
WDUDIÕQGDQ�0LFURVRIW¶D�NDUúÕ�\HQL�ELU�GDYD�DoÕODFD÷Õ�\|Q�QGHGLU�290

                                                          H
N
O �$NúDP�*D]HWHVL����.DVÕP�������V���H
O�P �)LQDQVDO�)RUXP�*D]HWHVL����.DVÕP�������V����
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02-60/755-305 7�UN� 7HOHNRP�QLNDV\RQ� $�ù��77$ù�� WDUDIÕQGDQ� LQWHUQHW
HULúLP� KL]PHWOHULQLQ� VXQXOPDVÕ� LoLQ� JHUHNHQ� DOW\DSÕODUÕ
içeren pazarlardaki hakim durumunun bu pazarlar ve
LQWHUQHW� HULúLP� KL]PHWOHUL� SD]DUÕQGD� N|W�\H� NXOODQÕOGÕ÷Õ;
����� VD\ÕOÕ� .DQXQ¶XQ� ��� PDGGHVLQH� D\NÕUÕ� EX� LKOkOOHUL
QHGHQL\OH� 77$ù¶ÕQ� �������������������7/�� SDUD� FH]DVÕ� LOH
FH]DODQGÕUÕOPDVÕ��LKOkOLQ�VRQD�HUGLULOPHVL�YH�LOJLOL�SL\DVDODUGD
VD÷OÕNOÕ� UHNDEHW� RUWDPÕQÕQ� ROXúWXUXODELOPHVL� LoLQ� 77$ù¶ÕQ�
Rekabet Kurulu’nca öngörülen önlemleri yerine getirmesi
JHUHNWL÷L�

02-10-
2002

]
02-61/768-310 %D]Õ� \DEDQFÕ� PDGHQ� NXUXOXúODUÕQÕQ� 7�UN� 0�KHQGLV� YH

0LPDU� 2GDODUÕ� %LUOL÷L� � 0DGHQ� 0�KHQGLVOHUL� 2GDVÕ
KDNNÕQGDNL� EDúYXUX\D� NRQX� X\JXODPDODUÕQ�� ����� VD\ÕOÕ
.DQXQ� NDSVDPÕQGD� LúOHP� \DSÕODFDN� QLWHOLNWH� ROPDGÕ÷Õ�
úLND\HWLQ� UHGGL�� WDOHELQ� DVÕO� LOJLOLVL� RODQ� (QHUML� YH� 7DELL
.D\QDNODU�%DNDQOÕ÷Õ¶QD�LQWLNDO�HWWLULOPHVL�

04-10-
2002

^
02-61/769-311 0(3$� $�ù�� YH� *|NoH� $�ù�� KDNODUÕQGD� \DSÕODQ� EDúYXUX

NRQXVXQGD������VD\ÕOÕ�.DQXQ�X\DUÕQFD�KHUKDQJL� ELU� LúOHP
\DSÕOPDVÕQD�JHUHN�ROPDGÕ÷Õ�

04-10-
2002

_
02-61/770-312 0DOWHSH� %HOHGL\HVL� KDNNÕQGD� \DSÕODQ� EDúYXUXQXQ� ����

6D\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ��úLND\HWLQ�UHGGL�
04-10-
2002`

02-61/771-313 'HUPDQ� +DVWDQHVL� KDNNÕQGD� \DSÕODQ� EDúYXUX� NRQXVX
X\JXODPDODUÕQ� ����� VD\ÕOÕ� .DQXQ� NDSVDPÕQGD� ROPDGÕ÷Õ�
úLND\HWLQ� UHGGL�� WDOHELQ� LOJLVL� QHGHQL\OH� 6DQD\L� 7LFDUHW
%DNDQOÕ÷Õ��5HNODP�.XUXOX¶QD�J|QGHULOPHVL�

04-10-
2002

a
02-61/772-314 øVWDQEXO� 0DGHQL� (ú\D� 6DQDWNDUODUÕ� 2GDODUÕ� %LUOL÷L¶QLQ

øVWDQEXO¶GDNL� EHOHGL\HOHU� KDNNÕQGDNL� EDúYXUXVXQXQ� ����
VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�EXOXQPDGÕ÷Õ��úLND\HWLQ�UHGGL�

04-10-
2002

b
02-62/779-317 %DVWHP�%LOJLVD\DU�/WG��ùWL�KDNNÕQGD�7�&��.DUV�9DOLOL÷L�g]HO

øGDUH� 0�G�UO�÷�� WDUDIÕQGDQ� \DSÕODQ� EDúYXUX� NRQXVX
X\JXODPDODUÕQ� ����� VD\ÕOÕ� .DQXQ� NDSVDPÕQGD� ROPDGÕ÷Õ�
7�&�� .DUV� 9DOLOL÷L� g]HO� øGDUH� 0�G�UO�÷�¶Q�Q� EX� \|QGH
bilgilendirilmesi.

11-10-
2002

c
02-62/780-318 7�� &�� dDOÕúPD� %DNDQOÕ÷Õ� 66.�*HQHO� 0�G�UO�÷�� KDNNÕQGD

d|]�P�%LOJLVD\DU�7LF��9H�6DQ��/WG��ùWL�� WDUDIÕQGDQ�\DSÕODQ
EDúYXUX� NRQXVX� X\JXODPDODUD� \|QHOLN� RODUDN� ����� VD\ÕOÕ
.DQXQ� NDSVDPÕQGD� ELU� LúOHP� \DSÕOPDVÕQD� \HU� ROPDGÕ÷Õ�
úLND\HWLQ�UHGGL�

11-10-
2002

d
02-62/781-319 .D\VHUL�%�\�NúHKLU�%HOHGL\HVL�KDNNÕQGD�.D\VHUL� øOL�%DOÕNoÕ

(VQDIÕ� WDUDIÕQGDQ� \DSÕODQ� EDúYXUX� NRQXVX� X\JXODPDODUÕQ
�����VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ��úLND\HWLQ�UHGGL�

11-10-
2002
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02-62/782-
320

*ø06$� 0DUNHWOHU� KDNNÕQGD� \DSÕODQ� EDúYXUX� NRQXVX
X\JXODPDODUÕQ� ����� VD\ÕOÕ� .DQXQ� NDSVDPÕQGD� ROPDGÕ÷Õ�
úLND\HWLQ�UHGGL�

11-10-
2002

\%\
02-62/783-

321
7HSH�8FX]OXN�7XKDIL\HVL�YH�VHPW�SD]DUFÕODUÕ�KDNNÕQGD�\DSÕODQ
EDúYXUX�NRQXVX�X\JXODPDODUÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD
ROPDGÕ÷Õ��úLND\HWLQ�UHGGL�

11-10-
2002

\"]
02-62/784-

322
0HWUR�� g]ND\PDN� YH� .RQWXU� XQYDQOÕ� \ROFX� WDúÕPD� úLUNHWOHUL
KDNNÕQGD�\DSÕODQ�EDúYXUX�NRQXVX�X\JXODPDODUD�\|QHOLN�RODUDN
����� VD\ÕOÕ� .DQXQ� NDSVDPÕQGD� ELU� LúOHP� \DSÕOPDVÕQD� \HU
ROPDGÕ÷Õ�� úLND\HWLQ� UHGGL�� EXQXQOD� EHUDEHU� X\JXODPDODU
KDNNÕQGD�.RQ\D�9DOLOL÷L¶QLQ�ELOJLOHQGLULOPHVL�

11-10-
2002

\"^
02-64/803-

325
'79�+DEHU�YH�*|UVHO�<D\ÕQFÕOÕN�$�ù����6DWHO�6DEDK�7HOHYL]\RQ
3URG�NVL\RQ� $�ù��� 6WDU� 79� +L]PHWOHUL� $�ù��� $.6� � 7HOHYL]\RQ
5HNODPFÕOÕN�YH�)LOPFLOLN�$�ù��YH�hONH�79�3URJUDPFÕOÕN�5HNODP
)LOP� <D\ÕQ� 3D]DUODPD� $�ù�� LOH� EX� úLUNHWOHULQ� UHNODP� \HUOHULQL
JHoPLúWH� SD]DUODPÕú� RODQ� YH�YH\D� KDOHQ� SD]DUOD\DQ� %LPDú
%LUOHúLN�0HG\D�3D]DUODPD�$�ù�� WDUDIÕQGDQ� LOJLOL�SL\DVDGD�����
VD\ÕOÕ� .DQXQ¶XQ� LKODO� HGLOLS� HGLOPHGL÷LQLQ� tespitine yönelik
VRUXúWXUPD\D� LOLúNLQ� QLKDL� NDUDUGD�� %LPDú� %LUOHúLN� 0HG\D
3D]DUODPD� $�ù�¶QLQ� &LQH� �� $�ù�¶\L� SL\DVD� GÕúÕQD� oÕNDUWPD\D
\|QHOLN� UHNDEHW� LKODOL� WHúNLO� HGHQ� ELU� H\OHPLQLQ� EXOXQPDGÕ÷Õ�
'79�+DEHU�YH�*|UVHO�<D\ÕQFÕOÕN�$�ù���6DWHO�6DEDK�7HOHYL]\RQ
3URG�NVL\RQ� $�ù��� 6WDU� 79� +L]PHWOHUL� $�ù��� $.6� 7HOHYL]\RQ
5HNODPFÕOÕN� YH� )LOPFLOLN� 6DQ�� YH� 7LF�� $�ù�� YH� hONH� 79
3URJUDPFÕOÕN� 5HNODP� )LOP� <D\ÕQ� 3D]DUODPD� $�ù�¶QLQ� %ø0$ù
%LUOHúLN� 0HG\D� 3D]DUODPD� $�ù�� DUDFÕOÕ÷Õ� LOH� NHQGLOHULQH� DLW
UHNODP� \HUOHULQLQ� IL\DW� YH� GL÷HU� VDWÕú� NRúXOODUÕQÕ� DUDODUÕQGDNL
UHNDEHWL� RUWDGDQ� NDOGÕUDUDN� ELUOLNWH� EHOLUOHPHOHULQLQ� LVH
.DQXQ¶XQ����QF��PDGGHVL���QFL�IÕNUDVÕQÕQ��D��EHQGL�DQODPÕQGD
UHNDEHW� LKODOL�ROXúWXUGX÷X��EX�GR÷UXOWXGD� LKODOH�NDUÕúDQ�KHU�ELU
WHúHEE�VH� LKODOLQ� JHUoHNOHúPHVLQGHNL� URO�� LOH� LKODOGHQ� ROXúDQ
]DUDUÕQ� D÷ÕUOÕ÷Õ� JLEL� XQVXUODU� GD� GLNNDWH� DOÕQDUDN� .DQXQ¶XQ� ��
QFÕ�PDGGHVLQLQ� LNLQFL� IÕNUDVÕ� LOH� G|UG�QF�� IÕNUDVÕQD� J|UH� SDUD
FH]DVÕ�YHULOPHVL��.DQXQ¶XQ��¶XQFX�PDGGHVL�JHUH÷LQFH��UHNDEHW
LKODOLQH� VRQ� YHULOPHVL� YH� 79� \D\ÕQFÕOÕ÷Õ� DODQÕQGD� IDDOL\HW
J|VWHUHQ� WHúHEE�VOHULQ� UHNODP� \HUOHULQLQ� VDWÕúÕ� SL\DVDVÕQGD
UHNDEHWLQ� WHVLV� HGLOPHVL� DPDFÕ\OD�� KHU� ELU� 79� NDQDOÕQD
\DSPDODUÕ�YH\D�NDoÕQPDODUÕ�JHUHNHQ�GXUXPODUÕQ�ELOGLULOPHVL�

21-10-
2002

\ _
02-65/807-

326
76(� EHOJHOHUL� ROPDPDVÕQD� NDUúÕQ� P�úWHULOHULQH� PDOODUÕQ� 76(
EHOJHOL� ROGX÷X� V|\OHQHUHN� KDNVÕ]� ND]DQo� VD÷ODPDN� VXUHWL\OH
����� VD\ÕOÕ� .DQXQ¶X� LKODO� HGLOGL÷L� LGGLDVÕQD� LOLúNLQ� EDúYXUXQXQ
�����VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ��úLND\HWLQ�UHGGL�

23-10-
2002

\ `
02-65/808-

327
7(.(/¶H� DLW� 7�W�Q� 'HSRODUÕ� 2�*�� YH� <DQJÕQ� øKEDU� 7HVLVDWÕ
øúOHUL�<DSÕPÕ�LOH�LOJLOL�úDUWQDPHQLQ�UHNDEHWL�VÕQÕUODGÕ÷Õ� LGGLDVÕQDLOLúNLQ� EDúYXUXQXQ� ����� VD\ÕOÕ� .DQXQ� NDSVDPÕQGD� ROPDGÕ÷Õ�úLND\HWLQ�UHGGL�

23-10-
2002
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02-65/809-
328

g]HO�dDUH�7ÕS�3ROLNOLQL÷L¶QLQ�6D÷OÕN�%DNDQOÕ÷Õ¶QÕQ�$\DNWD�7HúKLV
YH� 7HGDYL� <DSÕODQ� g]HO� 6D÷OÕN� .XUXOXúODUÕ� +DNNÕQGDNL
Yönetmelik’in 20. PDGGHVLQGH� EHOLUWLOHQ� |]HO� VD÷OÕN
NXUXOXúODUÕQÕQ� GÕú� WDEHODODUÕQÕQ� X\JXQOX÷XQD� LOLúNLQ
VÕQÕUODPDODUD� X\PD\DUDN� KDNVÕ]� UHNDEHW�HWWL÷L� LGGLDVÕQÕ� LoHUHQ
EDúYXUX�NRQXVX�X\JXODPDODUÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD
ROPDGÕ÷Õ�� úLND\HWLQ� UHGGL�� LOJLVL� GROD\ÕVÕ\OD� EDúYXUXQXQ�6DQD\L
YH�7LFDUHW�%DNDQOÕ÷Õ�5HNODP�.XUXOX¶QD�LOHWLOPHVL�

23-10-
2002

\ b
02-65/810-

329
dD÷GDú�7XUL]P�2WRPRWLY�3HW��*ÕGD�6DQ��7LF��/WG��ùWL�¶QLQ��øQDQ
Turizm San. ve Tic. /WG�� ùWL�¶QLQ� 1L÷GH� úHKLUOHUDUDVÕ� RWRE�V
WHUPLQDOLQGH� 8ODúWÕUPD� %DNDQOÕ÷Õ� $QNDUD� %|OJH� 0�G�UO�÷�
WDUDIÕQGDQ� RQD\ODQPÕú� IL\DW� WDULIHOHULQGH� EHOLUWLOHQ� IL\DWODUD
���¶GHQ� ID]OD� LQGLULP� \DSDUDN� KDNVÕ]� YH� \ÕNÕFÕ� UHNDEHWH� \RO
DoWÕ÷Õ�LGGLDVÕQÕ�LoHUHQ�EDúYXUX\D�\|QHOLN�RODUDN������VD\ÕOÕ�.DQXQ
NDSVDPÕQGD�ELU�LúOHP�\DSÕOPDVÕQD�\HU�ROPDGÕ÷Õ��úLND\HWLQ�UHGGL�

23-10-
2002

\"c
02-66/814-

332
.DUJR� øúOHWPHOHUL� 'HUQH÷L� �.$5ø'�� �\HVL� NDUJR� úLUNHWOHULQLQ�
GHUQHNOHUL�YDVÕWDVÕ\OD��GD÷ÕWÕP�ILUPDODUÕ�DOH\KLQH�X\JXODPDODUGD
EXOXQDUDN� ����� 6D\ÕOÕ� 5HNDEHWLQ� .RUXQPDVÕ� +DNNÕQGD
.DQXQ¶X� LKODO� HWWLNOHUL� LGGLDVÕQD� \|QHOLN� RODUDN�� úLND\HW
GLOHNoHOHULQGH� EHOLUWLOGL÷L� úHNLOGH� NDUJR� úLUNHWOHULQLQ� .$5ø'
oDWÕVÕ� DOWÕQGD� DOGÕNODUÕ� ELU� NDUDU� GR÷UXOWXVXQGD� GD÷ÕWÕP
úLUNHWOHULQLQ� J|QGHULOHULQL� WDúÕPDGÕNODUÕ� LGGLDVÕQÕQ� JHUoH÷L
\DQVÕWPDGÕ÷Õ��]DPDQ�]DPDQ�RUWD\D�oÕNWÕ÷Õ�DQODúÕODQ�V|]NRQXVX
X\JXODPDODU� LoLQ� ELU� WHúHEE�V� ELUOL÷L� NDUDUÕQÕQ� EXOXQPDGÕ÷Õ� YH
D\UÕFD�EX�\|QGH�NDUJR�úLUNHWOHUL�DUDVÕQGD�ELU�DQODúPDQÕQ�YH\D
X\XPOX� H\OHPLQ� ROGX÷XQD� LOLúNLQ� KHUKDQJL� ELU� WHVSLWLQ� GH
EXOXQPDGÕ÷Õ�� GROD\ÕVÕ\OD� ����� VD\ÕOÕ� .DQXQ¶XQ� ���maddesinin
LKODOLQLQ�V|]NRQXVX�ROPDGÕ÷Õ��úLND\HWLQ�UHGGL�

31-10-
2002

\"d
02-68/821-

333
%%'� %LUOHúLN� %DVÕQ� 'D÷ÕWÕP� $�ù��� <$<6$7� <D\ÕQ� 6DWÕú
3D]DUODPD� YH� 'D÷ÕWÕP� $�ù�� YH� %ø5<$<� %LUOHúLN� %DVÕQ� <D\ÕQ
'D÷ÕWÕP� $�ù�� KDNNÕQGD� \�U�W�OHQ� VRUXúWXUPD\D� LOLúNLQ� QLKDL
kararda: %ø5<$<� %LUOHúLN� %DVÕQ� <D\ÕQ� 'D÷ÕWÕP� $�ù�� $QD
6|]OHúPHVL¶QLQ����PDGGHVLQLQ�KXNXND�X\JXQ�KDOH�JHWLULOPHVLQL
YH� ���� YH� ���� PDGGHOHULQLQ� LVH� V|]OHúPHGHQ� oÕNDUÕOPDVÕQÕ
|QJ|UHQ�����������WDULK����������������VD\ÕOÕ�5HNDEHW�.XUXOX
.DUDUÕ¶QGD� EHOLUWLOHQ� G�]HQOHPH� JHUHNOHULQLQ� KDNNÕQGD
VRUXúWXUPD� \�U�W�OHQ� WDUDIODUFD� \HULQH� JHWLULOPHGL÷L�� EXQXQOD
ELUOLNWH�� LOJLOL� 5HNDEHW� .XUXOX� NDUDUÕQGD� WHVSLW� ROXQDQ� UHNDEHW
LKODOLQLQ� GÕúÕQGD�� %%'� %LUOHúLN� %DVÕQ� 'D÷ÕWÕP� $�ù��
%ø5<$<�%LUOHúLN�%DVÕQ�<D\ÕQ�'D÷ÕWÕP�$�ù��YH�<$<6$7�<D\ÕQ
6DWÕú��3D]DUODPD�YH�'D÷ÕWÕP�$�ù�¶QLQ�NHQGLOHULQH�WHEOL÷�ROXQDQ
����������� YH� ����������� WDULKOL� 5HNDEHW� .XUXOX� NDUDUODUÕ
VRQUDVÕQGDNL� X\JXODPD� YH� H\OHPOHULQLQ� ����� VD\ÕOÕ� .DQXQ
oHUoHYHVLQGH� \HQL� ELU� UHNDEHW� LKODOL� ROXúWXUPDGÕ÷Õ�� ���������
WDULK�� �������������� VD\ÕOÕ� .DUDU¶GD� |QJ|U�OHQ� GH÷LúLNOLNOHUL
\HULQH�JHWLUPHPHOHUL�YH�GROD\ÕVÕ\OD�UHNDEHW�LKODOLQLQ�GHYDP�HGL�

06-11-
2002
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\RU�ROPDVÕ�QHGHQL\OH�����������WDULK������������0�VD\ÕOÕ�.DUDU
LOH� WDUDIODU� KDNNÕQGD� EDúODWÕODQ� V�UHOL� SDUD� FH]DVÕ� X\JXODPDVÕ
GHYDP�HWWL÷LQGHQ��KDNNÕQGD�VRUXúWXUPD�DoÕODQ� WDUDIODUD�D\UÕFD
ELU� LGDUL� SDUD� FH]DVÕ� YHULOPHVLQH� JHUHN� EXOXQPDGÕ÷Õ�� %ø5<$<
DQD�V|]OHúPHVLQGHNL� LOJLOL�K�N�POHULQ������VD\ÕOÕ�.DQXQ¶XQ���
PDGGHVLQH� D\NÕUÕ� ROPDVÕ� QHGHQL\OH� ROXúDQ� KXNXNL� LKODOH� VRQ
YHULOPHVLQL�VD÷ODPDN�DPDFÕ\OD�YH�.DQXQ¶XQ�����0DGGHVLQLQ��D�
EHQGL� X\DUÕQFD��GDYD� DoPD� \ROXQD�JLGLOPHVL�� JD]HWH� YH� GHUJL
\D\ÕQFÕOÕ÷Õ� SL\DVDVÕ� DoÕVÕQGDQ� |QHPL� GLNNDWH� DOÕQGÕ÷ÕQGD�
JD]HWH� YH� GHUJL� GD÷ÕWÕP� SL\DVDVÕQÕQ� 5HNDEHW� .XUXPX
WDUDIÕQGDQ� L]OHQHELOPHVLQL� YH� GROD\ÕVÕ\OD� ROXúDELOHFHN� \HQL
LKODOOHULQ� HQJHOOHQPHVLQL� WHPLQHQ�� ����� VD\ÕOÕ� .DQXQ¶XQ� ���
PDGGHVL�JHUH÷LQFH��'R÷DQ�'D÷ÕWÕP�6DWÕú� YH�3D]DUODPD�$�ù��
<$<6$7� <D\ÕQ� 6DWÕú� 3D]DUODPD� YH� 'D÷ÕWÕP� $�ù��� %LUOHúLN
%DVÕQ� 'D÷ÕWÕP� $�ù��� %%'� 0HUNH]� 'D÷ÕWÕP� 2UJDQL]DV\RQ
3D]DUODPD� 6DQD\L� YH� 7LFDUHW� $�ù�� YH� %ø5<$<� %LUOHúLN� <D\ÕQ
'D÷ÕWÕP� $�ù�¶QLQ� YH� EX� WHúHEE�VOHULQ� RUWDNODUÕQÕQ� NXUDFDNODUÕ
YH\D�EL]]DW�NHQGLOHULQLQ�RUWDNOÕN�\DSÕVÕ�LoHULVLQGH�\HU�DODFDNODUÕ
EDúNDFD� JD]HWH� YH� GHUJL� GD÷ÕWÕP� úLUNHWOHULQLQ�� GD÷ÕWÕP
X\JXODPDODUÕ�LOH�LOJLOL�RODUDN��o�\ÕO�ER\XQFD�5HNDEHW�.XUXPX¶QX
ELOJLOHQGLUPHOHUL� JHUHNWL÷LQLQ� DGÕ� JHoHQ� WHúHEE�VOHUH
bildirilmesi.]%e

02-69/830-
335

Erpen Plastik San. YH�7LF��$�ù�¶\H�LOLúNLQ�úLND\HWLQ�UHGGL� 07-11-
2002]f\

02-69/831-
336

621<�<HWNLOL�6HUYLVL¶QH�LOLúNLQ�úLND\HWLQ�UHGGL� 07-11-
2002]%]

02-69/832-
337

7HOVLP�KDNNÕQGDNL�úLND\HWLQ�UHGGL� 07-11-
2002]%^

02-69/833-
338

6XSHURQOLQH�KDNNÕQGDNL�úLND\HWLQ�UHGGL� 07-11-
2002] _

02-69/834-
339

$UW� 7HOHYL]\RQX� YH� .DQDO� ��¶H� LOLúNLQ� úLND\HWLQ� ����� VD\ÕOÕ
.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ�

07-11-
2002] `

02-69/835-
340

%D]Õ� 79� NDQDOODUÕQD� LOLúNLQ� úLND\HWLQ� ����� VD\ÕOÕ� .DQXQ
NDSVDPÕQGD�ROPDGÕ÷Õ�

07-11-
2002]%a

02-69/836-
341

7�UN� 7HOHNRP� $�ù¶\H� LOLúNLQ� úLND\HWLQ� ����� VD\ÕOÕ� .DQXQ
NDSVDPÕQGD�ROPDGÕ÷Õ�

07-11-
2002] b

02-69/837-
342

.UDQN�PLOL� LWKDO� HGHQ� ED]Õ� ILUPDODU� KDNNÕQGDNL� úLND\HWLQ� ����
VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ�

07-11-
2002]%c

02-69/838-
343

&DUUHIRXU� .DUúÕ\DND�� .ø3$� .DUúÕ\DND�� 7$16$ù� .DUúÕ\DND
KDNNÕQGDNL� úLND\HW� LOH� LOJLOL� RODUDN� ����� VD\ÕOÕ� .DQXQ
NDSVDPÕQGD�ELU�LúOHP�\DSÕOPDVÕQD�\HU�ROPDGÕ÷Õ�

07-11-
2002

]%d
02-70/844-

348
%DUWÕQ� øOL� 0DKDOOL� dHYUH� .XUXOX¶QD� LOLúNLQ� úLND\HWWH� EHOLUWLOHQ
X\JXODPDODUÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ�

14-11-
2002^%e

02-70/845-
349

'HOO� PDUND� ELOJLVD\DUODUÕQ� GLVWULE�W|U�� RODQ� &HQWLP� XQYDQOÕ
úLUNHW� KDNNÕQGDNL� úLND\HWH� LOLúNLQ� RODUDN� ����� VD\ÕOÕ� .DQXQ
NDSVDPÕQGD� LúOHP� \DSÕOPDVÕQÕ� JHUHNWLUHFHN� \HWHUOLNWH� ELOJL� YH
LGGLD�EXOXQPDGÕ÷Õ�

14-11-
2002



5(.$%(7�'HUJLVL 140

SUT VXW
Y[Z .$5$5

6$<,6,
.$5$5�.21868 .$5$5

7$5ø+ø
^f\

02-70/846-
350

ùLIUHVL]� \D\ÕQ� \DSDQ�XOXVDO� NDQDOODUÕQ�'LJLW�UN� VWDQGDUW� SDNHWL
GDKLOLQGH�úLIUHOL�\D\ÕQ�\DSPDODUÕQÕQ�PXKWHOLI�NDQXQODU�DoÕVÕQGDQ
GH÷HUOHQGLULOPHVL�WDOHELQL�LoHUHQ�EDúYXUX�NRQXVX�X\JXODPDODUD
\|QHOLN� RODUDN� ����� VD\ÕOÕ� .DQXQ� NDSVDPÕQGD� \DSÕODFDN� ELU
LúOHP�ROPDGÕ÷Õ�

14-11-2002

^%]
02-70/847-

351
5HDO� +LSHUPDUNHW�%LONHQW� KDNNÕQGDNL� úLND\HW� LOH� LOJLOL� RODUDN
�����VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�\DSÕODFDN�ELU�LúOHP�ROPDGÕ÷Õ�

14-11-2002

^%^
02-70/852-

352
0LPDU�� øQúDDW�� (OHNWULN� YH� 0DNLQD� 0�KHQGLVOHUL� 2GDODUÕQÕQ
$GDQD�7HPVLOFLOLNOHUL�KDNNÕQGDNL�úLND\HW�LOH�LOJLOL�RODUDN��úLND\HWH
NRQX� IL\DW� EHOLUOHPH� X\JXODPDODUÕ� 5HNDEHW� .XUXOX¶QFD� GDKD
|QFH� VRUXúWXUXOPXú� YH� ����������� WDULK�� ������������ VD\Õ� LOH
NDUDUD�ED÷ODQPÕú�ROGX÷XQGDQ�GRV\D�NRQXVX�EDúYXUX\D�\|QHOLN
RODUDN�D\UÕFD�ELU�LúOHP�\DSÕOPDVÕQD�JHUHN�ROPDGÕ÷Õ�

14-11-2002

^ _
02-72/864-

354
$QNDUD� (OHNWULN� +DYDJD]Õ� YH� 2WRE�V� øúOHWPH� 0�HVVHVHVL
�(*2�� LOH� LOJLOL� úLND\HW� GLOHNoHVLQLQ� LOJLOL� SL\DVDQÕQ� GR÷UXGDQ
G�]HQOHQPHVL� YH� GHQHWLPL� LOH� J|UHYOL� RODQ� (QHUML� 3L\DVDVÕ
Düzenleme Kurumu’na iletilmesi.

21-11-2002

^ `
02-72/865-

355
7�UGHú� /WG�� ùWL�� KDNNÕQGDNL� EDúYXUXQXQ� ����� VD\ÕOÕ� .DQXQ
NDSVDPÕQGD�ROPDGÕ÷Õ�

21-11-2002

^%a
02-75/883-

360
6DKWH�NDNDR�VDWWÕ÷Õ� LGGLD�HGLOHQ�ILUPDODU�KDNNÕQGDNL�úLND\HW� LOH
LOJLOL� EDúYXUX� NRQXVX� X\JXODPDODUÕQ� ����� VD\ÕOÕ� .DQXQ
NDSVDPÕQGD�LKODO�WHúNLO�HWPHGL÷L��úLND\HWLQ�UHGGL�

28-11-2002

^ b
02-75/884-

361
%ULWLVK� $PHULFDQ� 7REDFFR� �%$7�� KDNNÕQGDNL� úLND\HW� LOH� LOJLOL
EDúYXUX� NRQXVX� X\JXODPDODUÕQ�� LOJLOL� WHúHEE�V�Q� V|]NRQXVX
SL\DVDGD� KDNLP� GXUXPGD� ROPDGÕ÷Õ� NDQDDWL� LOH�� ����� VD\ÕOÕ
.DQXQ� oHUoHYHVLQGH� LúOHP� \DSÕOPDVÕQÕ� JHUHNWLUHFHN� QLWHOLNWH
ROPDGÕ÷Õ�

28-11-2002

^%c
02-75/885-

362
$QNDUD� %�\�NúHKLU� %HOHGL\HVL� KDNNÕQGDNL� úLND\HW� LOH� LOJLOL
EDúYXUX�NRQXVX�X\JXODPDODUÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD
ROPDGÕ÷Õ�

28-11-2002

^%d
02-75/886-

363
%DúEDNDQOÕN�'HQL]FLOLN�0�VWHúDUOÕ÷Õ�KDNNÕQGDNL�úLND\HW� LOH� LOJLOL
EDúYXUX�NRQXVX�X\JXODPDODUÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD
ROPDGÕ÷Õ�

28-11-2002

_ e
02-75/887-

364
Kocaeli Özel Atafen /LVHVL���øON|÷UHWLP�2NXOX��YH�g]HO�6H\PHQ
/LVHVL��øON|÷UHWLP�2NXOX��LOH�LOJLOL�EDúYXUXQXQ�������VD\ÕOÕ�.DQXQ
oHUoHYHVLQGH�LúOHP�\DSÕOPDVÕQÕ�JHUHNWLUHFHN�QLWHOLNWH�ROPDGÕ÷Õ�

28-11-2002

_ \
02-75/888-

365
�<ø03$ù� 0DUNHW� KDNNÕQGDNL� úLND\HW� LOH� LOJLOL� EDúYXUX� NRQXVX
X\JXODPDODUÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ�

28-11-2002

_ ]
02-77/895-

368
7�UNL\H� )ÕUÕQFÕODU� )HGHUDV\RQX� %DúNDQÕ� +DOLO� øEUDKLP
%$/&,¶QÕQ� (\O�O� D\Õ� LoHULVLQGH� oHúLWOL� EDVÕQ� RUJDQODUÕQGD� \HU
DODQ� YH� HNPHN� IL\DWODUÕQÕQ� ���� RUDQÕQGD� DUWÕUÕODFD÷ÕQD� GDLU
DoÕNODPDODUÕ� LOH� LOJLOL� RODUDN� KHUKDQJL� ELU� LúOHP� \DSÕOPDVÕQD
JHUHN�ROPDGÕ÷Õ�

12-12-2002



5(.$%(7�'HUJLVL 141

SUT VXW
Y[Z .$5$5

6$<,6,
.$5$5�.21868 g WhV[WhVi WhVUj kUj

_ ^
02-77/906-

369
(NRVLV�YH�(NRWHVW�dHYUH�'DQÕúPDQOÕN�YH�gOo�P�+L]PHWOHUL� ile
LOLúNLOL� NLúLOHU� KDNNÕQGDNL� EDúYXUX� NRQXVX� X\JXODPDODUÕQ� ����
VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ�

12-12-2002

_%_
02-77/907-

370
(NR� *D]� 6LVWHPOHUL� $�ù�� KDNNÕQGDNL� úLND\HW� LOH� LOJLOL� EDúYXUX
NRQXVX� X\JXODPDODUÕQ� ����� VD\ÕOÕ� .DQXQ� NDSVDPÕQGD
ROPDGÕ÷Õ�

12-12-2002

_f`
02-77/908-

371
'L\DQHW� øúOHUL�%DúNDQOÕ÷Õ� YH�7�UNL\H�6H\DKDW�$FHQWDODUÕ�%LUOL÷L
�7h56$%�� KDNNÕQGDNL� úLND\HW� LOH� LOJLOL� EDúYXUX� NRQXVX
X\JXODPDODUÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ�

12-12-2002

_ a
02-77/909-

372
'LQDU� %HOHGL\HVL� KDNNÕQGDNL� úLND\HW� LOH� LOJLOL� EDúYXUX� NRQXVXX\JXODPDODUÕQ�� LOJLOL� SL\DVDGD� UHNDEHWL� |QHPOL� |Oo�GH
HQJHOOH\LFL��ER]XFX�YH�NÕVÕWOD\ÕFÕ�ELU�HWNLVL�ROPDGÕ÷Õ�NDQDDWL� LOH������VD\ÕOÕ�.DQXQ�oHUoHYHVLQGH�LúOHP�\DSÕOPDVÕQÕ�JHUHNWLUHFHNQLWHOLNWH�ROPDGÕ÷Õ�

12-12-2002

_fb
02-77/910-

373
%DQNDFÕOÕN� '�]QHOHPH� YH� 'HQHWOHPH� .XUXPX� KDNNÕQGDNL
úLND\HW� LOH� LOJLOL� EDúYXUX� NRQXVX� X\JXODPDODUÕQ� ����� VD\ÕOÕ.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ�

12-12-2002

_ c
02-77/911-

374
6D÷OÕN� VLJRUWDVÕ� úLUNHWOHUL� KDNNÕQGDNL� úLND\HW� LOH� LOJLOL� EDúYXUX
NRQXVX�X\JXODPDODUÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ�

12-12-2002

_ d
02-78/917-

375
7�UN�6WDQGDUWODUÕ�(QVWLW�V�¶Q�Q������ VD\ÕOÕ� .DQXQ¶X� LKOkO� HGLS
HWPHGL÷L� LOH� LOJLOL� EDúYXUX� NRQXVX� X\JXODPDODUÕQ� EX� .DQXQ
NDSVDPÕQGD�EXOXQPDGÕ÷Õ�

19-12-2002

` e
02-78/924-

377
<HUOL� HQHUML� UHJ�ODW|UOHULQLQ� �UHWLPLQGH� YH� \DEDQFÕ� �U�QOHULQ
LWKDODWÕQGD� 76(� VWDQGDUWODUÕQD� X\XOPDPDVÕ� LOH� LOJLOL� (75$
(OHNWURPHNDQLN� VDQ�� 7LF�� /WG�� ùWL�� WDUDIÕQGDQ� \DSÕODQ� EDúYXUX
NRQXVX�X\JXODPDODUÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ�

19-12-2002

` \
02-78/925-

378
$QWDO\D� (VQDI� YH� 6DQDWNDUODU� 2GDODUÕ� %LUOL÷L¶QLQ� EHQ]LQ
LVWDV\RQODUÕQÕ� úLND\HWL� LOH� LOJLOL� EDúYXUX� NRQXVX� X\JXODPDODUÕQ�����VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ�

19-12-2002

` ]
02-78/926-

379
.RQ\D¶GD� IDOL\HW� J|VWHUHQ� úHKLUOHUDUDVÕ� RWRE�V� LúOHWPHOHUL� LOH
LOJLOL� EDúYXUX� NRQXVX� X\JXODPDODUÕQ�� LOJLOL� SL\DVDGD� UHNDEHWL|QHPOL� |Oo�GH� HQJHOOH\LFL�� ER]XFX� YH� NÕVÕWOD\ÕFÕ� ELU� HWNLVLROPDGÕ÷Õ� NDQDDWL� LOH�� ����� VD\ÕOÕ� .DQXQ� oHUoHYHVLQGH� LúOHP
\DSÕOPDVÕQÕ�JHUHNWLUHFHN�QLWHOLNWH�ROPDGÕ÷Õ�

19-12-2002

` ^
02-78/927-

380
7DUÕP� YH� .|\LúOHUL� %DNDQOÕ÷Õ� LOH� LOJLOL� EDúYXUX\D� NRQX� RODQLODoODU� LoLQ� NDQXQGDQ� ND\QDNODQDQ� ELU� \HWNL\H� GD\DQÕODUDND]DPL� IL\DW� WHVSLWL� \DSÕOGÕ÷Õ�� WHVSLW� HGLOHQ� EX� D]DPL� IL\DWODUÕQ
DOWÕQGD� VDWÕú� \DSÕOPDVÕQÕQ� P�PN�Q� ROGX÷X�� EX� úHNLOGH� VDWÕú
yapanlar ile ilgili olarak Rekabet Kurumu’nun herhangi bir
\DSWÕUÕPÕQÕQ� V|]NRQXVX� ROPDGÕ÷Õ� \|Q�QGH� EDúYXUX� VDKLELQLQ
bilgilendirilmesi.

19-12-2002

`"_
02-78/928-

381
7DúXFX¶GD�IDDOL\HW�J|VWHUHQ�$NJ�QOHU�YH�)HUJ�Q�XQYDQOÕ�WDúÕPD
ILUPDODUÕ� LOH� LOJLOL� EDúYXUX� EHQ]HUL� X\JXODPDODUD� \|QHOLN� RODUDN
�����������WDULK����������������VD\ÕOÕ�YH������������WDULK�����
����������� VD\ÕOÕ� .XUXO� NDUDUODUÕ� GR÷UXOWXVXQGD� JHUH÷L� \DSÕOPÕú
ROGX÷XQGDQ�� EX� DúDPDGD� EDúNDFD� ELU� LúOHP� \DSÕOPDVÕQD� JHUHN
EXOXQPDGÕ÷Õ�

19-12-2002
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02-78/929-
382

g]ND\PDN�� .RQWXU� YH� 0HWUR� XQYDQOÕ� WHúHEE�VOHU� LOH� LOJLOL
EDúYXUX�EHQ]HUL�X\JXODPDODUD�\|QHOLN�RODUDN������������WDULK�
��������������VD\ÕOÕ�YH������������WDULK����������������VD\ÕOÕ
.XUXO�NDUDUODUÕ� GR÷UXOWXVXQGD�JHUH÷L� \DSÕOPÕú�ROGX÷XQGDQ�� EX
DúDPDGD�EDúNDFD�ELU�LúOHP�\DSÕOPDVÕQD�JHUHN�EXOXQPDGÕ÷Õ�

19-12-2002

` a
02-80/937-
385

306$�3KLOLS�0RUULV�6DEDQFÕ�3D]DUODPD� YH�6DWÕú� $�ù�� ile JTI
7�W�Q�hU�QOHUL�3D]DUODPD�$�ù�¶QLQ�VLJDUD� IL\DWODUÕQD�D\QÕ�YH\D
\DNÕQ� WDULKOHUGH� YH� D\QÕ� RUDQODUGD� ]DP� \DSDUDN� X\XPOX
H\OHPGH� EXOXQGXNODUÕ� LGGLDVÕQÕQ� WHVSLWLQH� \|QHOLN� RODUDN� ����
VD\ÕOÕ� .DQXQ� NDSVDPÕQGD� LKOkO� ROXúWXUDFDN� úHNLOGH� X\XPOX
H\OHP�JHUoHNOHúWLULOGL÷LQH�GDLU�\HWHUOL�GHOLO�EXOXQPDGÕ÷Õ�

24-12-2002

`%b
02-81/940-
387

8QLOHYHU�7�NHWLP�hU�QOHUL�6DWÕú��3D]DUODPD�YH�7LFDUHW�$�ù�¶nin
�����VD\ÕOÕ�.DQXQ¶X�LKODO�HWWL÷L�LGGLDVÕQÕ�LoHUHQ�úLND\HWH�\|QHOLN
VRUXúWXUPD�DoÕOPDVÕ�LoLQ�\HWHUOL�ELOJL�YH�EXOJX\D�XODúÕODPDGÕ÷Õ�

26-12-2002

` c
02-81/942-
388

$U�7X÷OD� 3D]DUODPD� /WG�� ùWL�� KDNNÕQGDNL� úLND\HW� LOH� LOJLOL
EDúYXUX�NRQXVX�X\JXODPDODUÕQ�� LOJLOL� SL\DVDGD� UHNDEHWL� |QHPOL
|Oo�GH� HQJHOOH\LFL�� ER]XFX� YH� NÕVÕWOD\ÕFÕ� ELU� HWNLVLQLQ
EXOXQPDGÕ÷Õ�NDQDDWL�LOH�������VD\ÕOÕ�.DQXQ�oHUoHYHVLQGH�LúOHP
\DSÕOPDVÕQÕ�JHUHNWLUHFHN�QLWHOLNWH�ROPDGÕ÷Õ��úLND\HWLQ�UHGGL�

26-12-2002

` d
02-81/943-
389

(VNLúHKLU¶GH� NXUXOX� 3DQFDU� hUHWLFLOHUL� .RRSHUDWLIL� LOH� LOJLOL
EDúYXUX� NRQXVX� X\JXODPDODUÕQ�� ����� VD\ÕOÕ� .DQXQ
oHUoHYHVLQGH�ELU�LKODO�RODUDN�QLWHOHQHPH\HFH÷L��úLND\HWLQ�UHGGL�

26-12-2002

a%e
02-81/944-
390

7�UN�'HPLUG|N�P�)DEULNDODUÕ� $�ù�� KDNNÕQGDNL� úLND\HW� NRQXVX
X\JXODPDODUÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�ROPDGÕ÷Õ.

26-12-2002
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02-69/826-334 g]HO�%DúDU�7ÕS�7HúKLV�YH�7HGDYL�.OLQL÷L�+L]PHWOHUL�7LFDUHW
$QRQLP�ùLUNHWL¶QLQ�KLVVHOHULQLQ����¶ÕQÕQ�576�5HQDO�7HGDYL
+L]PHWOHUL� 6DQD\L� YH� 7LFDUHW� $�ù�� WDUDIÕQGDQ� GHYUDOÕQPDVÕ
LúOHPLQLQ�� WDUDIODUÕQ� VDKLS� ROGX÷X� WRSODP� SD]DU� SD\ÕQÕQ� YH
FLURQXQ� LOJLOL� HúLNOHULQ� DOWÕQGD� NDOPDVÕ� QHGHQL\OH� ������
VD\ÕOÕ� 7HEOL÷� NDSVDPÕQGD� L]QH� WDEL� ELU� LúOHP� ROPDGÕ÷Õ�
³+LVVH� 'HYLU� 6|]OHúPHVL´QLQ� ���� PDGGHVL\OH� VDWÕFÕ
NRQXPXQGDNL� NLúL\H� JHWLULOHQ� UHNDEHW� HWPHPH
\�N�PO�O�÷�Q�Q�� LOJLOL� FR÷UDIL� SD]DU� RODQ� (VNLúHKLU� LOL� LOH
VÕQÕUODQGÕUÕOPDVÕ�KDOLQGH�\DQ�VÕQÕUODPD�VD\ÕODELOHFH÷L�YH�EX
\|QGH� GH÷LúLNOLN� \DSÕOPDVÕ� KDOLQGH� LOJLOL� V|]OHúPH\H�PHQIL
WHVSLW�EHOJHVL�YHULOHELOHFH÷L�

07-11-
2002

]
02-70/843-347 $QDGROX�(IHV�%LUDFÕOÕN�YH�0DOW�6DQ��$�ù�� ile Miller Brewing

&RPSDQ\�DUDVÕQGD�\DSÕODQ�OLVDQV�DQODúPDVÕQD�PHQIL�WHVSLW
EHOJHVL� YHULOHPH\HFH÷L� DQFDN� �� \ÕO� V�UH\OH� ELUH\VHO
PXDIL\HW�WDQÕQDELOHFH÷L�

14-11-
2002

^
02-76/891-367 7�UN� 7HOHNRP�QLNDV\RQ� $�ù�� hizmetlerinin Türk Telekom

ED\LOHUL� DUDFÕOÕ÷Õ� LOH� YHULOPHVLQH� LOLúNLQ� G�]HQOHQHQ� ³7�UN
7HOHNRP�%D\LOLN�6|]OHúPHVL´QLQ� ³'LNH\�$QODúPDODUD� øOLúNLQ
*UXS� 0XDIL\HWL� 7HEOL÷L´� NDSVDPÕQGD� ELU� DQODúPD� RODUDN
JUXS�PXDIL\HWLQGHQ�\DUDUODQGÕ÷Õ�

02-12-
2002

_
02-80/935-384 0HUFHGHV�%HQ]� 7�UN� $�ù�
QLQ��������� RUDQÕQGD� LúWLUDNLQLQ

ROGX÷X� 0HUFHGHV�%HQ]� 8OXVODUDUDVÕ� øo� YH� 'Õú� 7LF�� $�ù�¶ni
GHYUDOPDVÕ� LúOHPLQLQ�������VD\ÕOÕ�.DQXQ¶XQ����0DGGHVL� YH
EX� PDGGHQLQ� VRQ� IÕNUDVÕQD� GD\DQÕODUDN� oÕNDUÕODQ� ������
VD\ÕOÕ� �5HNDEHW� .XUXOX
QGDQ� ø]LQ� $OÕQPDVÕ� *HUHNHQ
%LUOHúPH� YH� 'HYUDOPDODU� +DNNÕQGD� 7HEOL÷�� NDSVDPÕQGD
L]QH� WDEL� ELU� LúOHP� ROPDGÕ÷Õ�� WDOHS� HGLOHQ� PHQIL� WHVSLW
belgesinin verilmesi.

24-12-
2002
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02-61/758-
306

/10� +ROGLQJV� 1�9�� WDUDIÕQGDQ� dHN� &XPKXUL\HWL� 8OXVDO
Mülkiyet Fonu elinde bulunan NOVA HUT A.S.’nin %67.25
RUDQÕQGDNL�KLVVHVLQLQ�GHYUDOÕQPDVÕ�LúOHPLQH�L]LQ�YHULOPHVL�

04-10-2002

]
02-61/759-

307
3DUÕOWÕ� 7RSOX� <HPHN� hUHWLP� YH� +L]PHW� $�ù�� hisselerinin %
��¶VLQLQ� 6RIUD� <HPHN� hUHWLP� YH� +L]PHW� $�ù�� WDUDIÕQGDQ
GHYUDOÕQPDVÕQD�L]LQ�YHULOPHVL�

04-10-2002

^
02-61/762-

308
1RXYHOOHV� )URQWLHUHV� 7RXUDYHQWXUH� 6�$�¶QÕQ�� 1RXYHOOHV
)URQWLHUHV� 7XUL]P� øúOHWPHOHUL� $�ù�¶deki hisselerinin, Tantur
7XUL]P� 6H\DKDW� /WG�� ùWL�� WDUDIÕQGDQ� GHYUDOÕQPDVÕ� LúOHPLQLQ
L]QH�WDEL�ROPDGÕ÷Õ�

04-10-2002

_
02-61/763-

309
2WRNDU�2WRE�V�.DURVHUL�6DQ��$�ù¶QLQ�øVWDQEXO�)UHXKDXI�7DúÕW
$UDoODUÕ� 6DQD\L� YH� 7LFDUHW� $�ù�¶QL� GHYUDOPDVÕ� LúOHPLQLQ� L]QH
WDEL�ELU�LúOHP�ROPDGÕ÷Õ�

04-10-2002

`
02-62/773-

315
MOPEF, MOPET, EMOC’un Mersin Rafinerisi’nde sahip
ROGXNODUÕ� W�P�PDOYDUOÕ÷Õ�� KDN�YH�PHQIDDWOHULQ�%3�5(),1,1*
WDUDIÕQGDQ�GHYUDOÕQPDVÕQD�L]LQ�YHULOPHVL�

11-10-2002

a
02-62/774-

316
0LNHV�KLVVHOHULQLQ�ELU�NÕVPÕQÕQ�$VHOVDQ�(OHNWURQLN�6DQD\L�YH
7LFDUHW� $�ù�� LOH� 6DYXQPD� 6DQD\LL� 0�VWHúDUOÕ÷Õ� WDUDIÕQGDQ
GHYUDOÕQPDVÕ�LúOHPLQH�L]LQ�YHULOPHVL�

11-10-2002

b
02-63/793-

323
øQGHNV�%LOJLVD\DU�6LVWHPOHUL�0�KHQGLVOLN�6DQD\L�7LF��$�ù�¶nin
RUWDNOÕN� KLVVHOHULQLQ� ELU� NÕVPÕQÕQ� 3RXOLDGLV� DQG� $VVRFLDWHV
Societe Anonyme Industries and Commercial of High
7HFKQRORJ\�6\VWHPV�6�$�¶\D�GHYUHGLOPHVL�LúOHPLQLQ�L]QH�WDEL
ELU�LúOHP�ROPDGÕ÷Õ�

18-10-2002

c
02-63/794-

324
%XUJHU� .LQJ� $FTXLVLWLRQ� &RUSRUDWLRQ¶ÕQ� %XUJHU� .LQJ
&RUSRUDWLRQ¶Õ�GHYUDOPDVÕ�LúOHPLQH�L]LQ�YHULOPHVL�

18-10-2002

d
02-66/812-

330
1RUWKURS� *UXPPDQ� &RUSRUDWLRQ¶XQ� 75:� ,QFRUSRUDWHG¶ÕQ
E�W�Q� KLVVHOHULQL� VDWÕQDOPDN� VXUHWL\OH� GHYUDOPDVÕQD� L]LQ
verilmesi.

31-10-2002

\"e
02-66/813-

331
'+/� ,QWHUQDWLRQDO� /LPLWHG� úLUNHWLQLQ� KLVVHGDUODUÕQGDQ
'HXWVFKH�3RVW�$*¶QLQ��KLVVH�RUDQÕQÕ�������¶GHQ�������¶\H
oÕNDUWDUDN� WHN� NRQWURO�� GHYUDODFDN� úHNLOGH� /XIWKDQVD� &DUJR
$*¶QLQ� V|]� NRQXVX� úLUNHWWHNL� ����������� DGHW� KLVVHVLQL
VDWÕQDOPDVÕQD�L]LQ�YHULOPHVL�

31-10-2002

\%\
02-70/840-

344
Wendel Investissement ve Kohlberg Kravis Roberts & Co.
LP. NRQVRUVL\XPX�úHNOLQGH�ROXúWXUXODQ�/XPLQD�3DUHQW�6$5/
WDUDIÕQGDQ��6FKQHLGHU�(OHFWULF�6$¶GDQ�� /HJUDQG�6$¶QÕQ����
RUDQÕQGDNL� KLVVHOHULQLQ� GHYUDOPDVÕQÕQ� L]QH� WDEL� ELU� LúOHP
ROPDGÕ÷Õ�

14.11.2002

\"]
02-70/841-

345
7DPHN�*ÕGD�YH�.RQVDQWUH�6DQD\LL�$�ù�¶QLQ��������RUDQÕQGD
LúWLUDNLQLQ�ROGX÷X�(JH�.RQVHUYH�6DQD\L�YH�7LFDUHW�$�ù�¶yi ve
���¶LQH� 7DPHN� +ROGLQJ� $�ù�¶QLQ� VDKLS� ROGX÷X� 7DPHN
3D]DUODPD�YH�7LFDUHW�$�ù�¶QL�GHYUDOPDVÕ� LúOHPLQLQ��ED÷ÕPVÕ]
WHúHEE�VOHU� DUDVÕQGD� JHUoHNOHúPHPHVL� YH� GHYUH
konu

14.11.2002
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Y[Z .$5$5

6$<,6,
.$5$5�.21868 .$5$5

7$5ø+ø
WHúHEE�VOHULQ� NRQWUROOHULQGH� KHUKDQJL� ELU� GH÷LúLNOL÷LQ� RUWD\D
oÕNPDPDVÕ� QHGHQL\OH� ����� VD\ÕOÕ� 5HNDEHWLQ� .RUXQPDVÕ
+DNNÕQGD�.DQXQ�YH�EX�.DQXQ¶D�GD\DQÕODUDN�oÕNDUÕODQ�������
VD\ÕOÕ� ³5HNDEHW�.XUXOX¶QGDQ� ø]LQ�$OÕQPDVÕ�*HUHNHQ�%LUOHúPH
YH�'HYUDOPDODU�+DNNÕQGD�7HEOL÷´�NDSVDPÕQGD�ROPDGÕ÷Õ�\"^

02-70/842-
346

2WRSDU�6DQD\L�YH�7LFDUHW�$�ù�¶QLQ��D\QÕ�HNRQRPLN�ELUOLN�LoLQGH
EXOXQGX÷X� DQODúÕODQ� $QDGROX� ,VX]X� 2WRPRWLY� 6DQD\L� YH
7LFDUHW� $�ù�� WDUDIÕQGDQ� GHYUDOÕQPDVÕ� LúOHPLQLQ�� ����� VD\ÕOÕ
.DQXQ¶XQ� �� QFL� PDGGHVL� YH� EX� PDGGHQLQ� VRQ� IÕNUDVÕQD
GD\DQÕODUDN�oÕNDUÕODQ��������VD\ÕOÕ�³5HNDEHW�.XUXOX¶QGDQ�ø]LQ
$OPDVÕ� *HUHNHQ� %LUOHúPH� YH� 'HYUDOPDODU� +DNNÕQGD� 7HEOL÷´
NDSVDPÕQGD�ROPDGÕ÷Õ�

14.11.2002

\ _
02-72/859-

353
7HOHFRP� ,WDOLD� 6�3�$�¶QÕQ� ED÷OÕ� RUWDNODUÕQGDQ� 7HOHVSD]LR
6�S�$�¶QÕQ� KLVVHOHULQLQ� WDPDPÕQÕQ� )LQPHFFDQLFD� 6�S�$�
WDUDIÕQGDQ�GHYUDOÕQPDVÕ�LúOHPLQH�L]LQ�YHULOPHVL�

21.11.2002

\ `
02-72/864-

354
$QNDUD� (OHNWULN� +DYDJD]Õ� YH� 2WRE�V� øúOHWPH� 0�HVVHVHVL
�(*2�� LOH� LOJLOL� úLND\HW� GLOHNoHVLQLQ� LOJLOL� SL\DVDQÕQ� GR÷UXGDQ
G�]HQOHQPHVL� YH� GHQHWLPL� LOH� J|UHYOL� RODQ� (QHUML� 3L\DVDVÕ
Düzenleme Kurumu’na iletilmesi.

21.11.2002

\"a
02-72/865-

355
7�UGHú� /WG�� ùWL�� KDNNÕQGDNL� EDúYXUXQXQ� ����� VD\ÕOÕ� .DQXQ
NDSVDPÕQGD�ROPDGÕ÷Õ�

21.11.2002

\ b
02-74/872-

356
.RQ\D� ùHNHU� )DEULNDVÕ� $�ù�¶QLQ� dXPUD� ùHNHU� 6DQ�� ve Tic.
$�ù�¶QGHNL�KLVVH�RUDQÕQÕ�������¶H�oÕNDUPDVÕ�YH�dXPUD�ùHNHU
San. YH� 7LF�� $�ù�¶QLQ� LQILVDK� HGHUHN�.RQ\D� ùHNHU� )DEULNDVÕ
$�ù�� E�Q\HVLQH� LOWLKDN� HWPHVL� LOH� LOJLOL� RODUDN�� dXPUD� ùHNHU
San. YH� 7LF�� $�ù�¶QLQ� ILLOL� GXUXPX� LWLEDUÕ\OD�� ����� VD\ÕOÕ
Kanun’un 3. PDGGHVLQGH�WDQÕPODQDQ�DQODPGD�ELU�³WHúHEE�V´
ROPDGÕ÷Õ�� GROD\ÕVÕ\OD� ELOGLULPH� NRQX� LúOHPLQ� .DQXQ¶XQ� ��
PDGGHVL�NDSVDPÕQGD�L]QH�WDEL�ELU�LúOHP�ROPDGÕ÷Õ�

25.11.2002

\"c
02-75/873-

357
%HOGHVDQ� 2WRPRWLY� <DQ� 6DQD\L� YH� 7LFDUHW� $�ù�¶nin, Sachs
Beldesan Süspansiyon Sistemleri Sanayi ve Ticaret
$�ù�¶QGHNL�����KLVVHVLQLQ��%HOGHVDQ�6DFKV¶ÕQ�GL÷HU�KLVVHGDUÕ
RODQ� � =)� 6DFKV� $*� WDUDIÕQGDQ� GHYUDOÕQPDVÕ� LúOHPLQH� L]LQ
verilmesi.

28.11.2002

\"d
02-75/874-

358
$UPDSRUW�/LPDQ�øúOHWPHOHUL�6DQ��YH�7LF��$�ù�¶nin tüm aktif ve
SDVLIOHUL\OH� WDVIL\HVL]� RODUDN� 0DUSRUW� /LPDQ� øúOHWPHOHUL� 6DQ�
YH� 7LF�� $�ù�� WDUDIÕQGDQ� GHYUDOÕQPDVÕ� LúOHPLQLQ� KHUKDQJL� ELU
WHúHEE�V�Q� GL÷HU� ELU� WHúHEE�V�� GHYUDOPDVÕ� VRQXFX
\R÷XQODúPD�GR÷XUXFX�ELU� LúOHP�QLWHOL÷LQL� WDúÕPDGÕ÷Õ�YH�����
VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�EXOXQPDGÕ÷Õ�

28.11.2002

]%e
02-75/878-

359
øQWHOWHN� øQWHUQHW� 7HNQRORML� <DWÕUÕP� YH� 'DQÕúPDQOÕN� 7LFDUHW
$�ù��sermayesinin %25’inin Intralot SA Trading, Support and
Management of Software and Electronic Systems of Multiple
8VH�,QVWDQW�/RWWHU\�WDUDIÕQGDQ�GHYUDOÕQPDVÕ� LúOHPLQLQ�������
VD\ÕOÕ�7HEOL÷�NDSVDPÕQGD�L]QH�WDEL�ELU�LúOHP�ROPDGÕ÷Õ�

28.11.2002
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]f\

02-76/890-366 .XUHKD�&KHPLFDO� ,QGXVWU\�&RPSDQ\¶QÕQ�GDUEH�PXNDYHPHW
DUWÕUÕFÕODUÕ� DODQÕQGDNL� IDDOL\HWOHULQLQ� 5RKP� DQG� +DDV
&RPSDQ\�WDUDIÕQGDQ�GHYUDOÕQPDVÕ�LúOHPLQH�L]LQ�YHULOPHVL�

02.12.2002

]%]
02-78/918-376 7�UN� 7UDNW|U� YH� =LUDDW� 0DNLQHOHUL� $�ù�¶nin New Holland

7UDNPDN� 7UDNW|U� YH� =LUDDW� 0DNLQHOHUL� $�ù�¶QL� GHYUDOPDVÕ
LúOHPLQLQ���������VD\ÕOÕ�³5HNDEHW�.XUXOX¶QGDQ�ø]LQ�$OÕQPDVÕ
*HUHNHQ� %LUOHúPH� YH� 'HYUDOPDODU� +DNNÕQGD� 7HEOL÷´LQ� ��
PDGGHVLQGH� ELUOHúPH� YH� GHYUDOPD� VD\ÕODQ� KDOOHUGHQ
ROPDPDVÕ�GROD\ÕVÕ\OD�L]QH�WDEL�ROPDGÕ÷Õ�

19.12.2002

]%^
02-80/934-383 3HWURO� 2ILVL� $�ù�� WDUDIÕQGDQ� øú� 'R÷DQ� 3HWURO� <DWÕUÕPODUÕ

$�ù�
QLQ� E�W�Q� DNWLI� YH� SDVLIL\OH� ELUOLNWH� GHYUDOÕQPDVÕ
LúOHPLQLQ��WHúHEE�VOHULQ�NRQWURO�\DSÕVÕQGD�GH÷LúPH\H�VHEHS
ROPDPDVÕQGDQ�GROD\Õ������VD\ÕOÕ�.DQXQ¶XQ����0DGGHVL�YH
EX� PDGGHQLQ� VRQ� IÕNUDVÕQD� GD\DQÕODUDN� oÕNDUÕODQ� ������
VD\ÕOÕ� �5HNDEHW� .XUXOX
QGDQ� ø]LQ� $OÕQPDVÕ� *HUHNHQ
%LUOHúPH� YH� 'HYUDOPDODU� +DNNÕQGD� 7HEOL÷�� NDSVDPÕQGD
L]QH�WkEL�ELU�LúOHP�ROPDGÕ÷Õ�

24.12.2002

] _
02-80/935-384 0HUFHGHV�%HQ]� 7�UN� $�ù�
QLQ��������� RUDQÕQGD� LúWLUDNLQLQ

ROGX÷X� 0HUFHGHV�%HQ]� 8OXVODUDUDVÕ� øo� YH� 'Õú� 7LF�� $�ù�¶ni
GHYUDOPDVÕ� LúOHPLQLQ�������VD\ÕOÕ�.DQXQ¶XQ����0DGGHVL� YH
EX� PDGGHQLQ� VRQ� IÕNUDVÕQD� GD\DQÕODUDN� oÕNDUÕODQ� ������
VD\ÕOÕ� �5HNDEHW� .XUXOX
QGDQ� ø]LQ� $OÕQPDVÕ� *HUHNHQ
%LUOHúPH� YH� 'HYUDOPDODU� +DNNÕQGD� 7HEOL÷�� NDSVDPÕQGD
L]QH� WDEL� ELU� LúOHP� ROPDGÕ÷Õ�� WDOHS� HGLOHQ� PHQIL� WHVSLW
belgesinin verilmesi.

24.12.2002

] `
02-81/939-386 $VWHO�.D÷ÕWoÕOÕN�6DQD\L� YH�7LFDUHW�$�ù�¶QLQ�DQD�úLUNHWL� RODQ

2QWH[� 1�9�¶QLQ� ������� RUDQÕQGDNL� KLVVHVLQLQ� &DQGRYHU
Invesments plc. WDUDIÕQGDQ� GHYUDOÕQPDVÕ� LúOHPLQH� L]LQ
verilmesi.

26.12.2002

]%a
02-81/945-391 Pharmacia Corporation LOH� � 3IL]HU� ,QF�
QÕQ� ELUOHúPHVL

LúOHPLQH�L]LQ�YHULOPHVL�
26.12.2002

] b
02-81/946-392 $QDGROX�dLPHQWR�6DQD\L�YH�7LFDUHW�$�ù�¶nin elinde bulunan

ED]Õ� YDUOÕNODUÕQ� .RQ\D� dLPHQWR� 6DQD\LL� $�ù�� WDUDIÕQGDQ
GHYUDOÕQPDVÕ� LúOHPLQH� L]LQ� YHULOPHVL� YH� ³9DUOÕN� $OÕP�6DWÕP
6|]OHúPHVL´QLQ� ���¶�QF�� PDGGHVLQGH� \HU� DODQ� UHNDEHW
HWPHPH� \�N�PO�O�÷�Q�Q�� GHYUDOPD� LúOHPLQLQ� ]RUXQOX
XQVXUX� RODUDN� ELU� \DQ� VÕQÕUODPD� QLWHOL÷LQGH� NDEXO
HGLOHELOHFH÷L�

26.12.2002

]%c
02-81/948-393 2SHW�3HWUROF�O�N�$�ù�¶de Fikret Öztürk ve Nurten Öztürk’e

DLW� WRSODP� ���� RUDQÕQGDNL� KLVVHQLQ� .Ro� +ROGLQJ� $�ù�¶nin
LúWLUDNOHUL� RODQ� $\JD]� $�ù��� %XUVD� *D]� YH� 7LFDUHW� $�ù��
'HPLU� ([SRUW� $�ù�� 0RJD]� 3HWURO� *D]ODUÕ� $�ù�� ve Beko
7LFDUHW�$�ù��WDUDIÕQGDQ�GHYUDOÕQPDVÕ�LúOHPLQH�L]LQ�YHULOPHVL�

26.12.2002
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.DUDU�7DULKL� .DUDU�1R
� %%'�<$<6$7�%ø5<$<���� 06.11.2002 02-68/821-333
� %25d(/ø. 26.06.2001 01-29/282-83
� BEMKA 11.07.2002 02-43/504-209
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'RV\D�.RQXVX��5HNDEHW�.XUXOX¶QFDDOÕQDQ�����������WDULK�YH��������������� VD\ÕOÕ� .DUDU¶GD� UHNDEHWLQ� WHVLVL
DPDFÕ\OD�|QJ|U�OHQ�G�]HQOHPHOHULQ\HULQH� JHWLULOPHPHVL� QHGHQL\OH
%ø5<$<� %LUOHúLN� %DVÕQ� <D\ÕQ'D÷ÕWÕP� $�ù�¶QLQ� YDUOÕ÷ÕQÕQ� YH
%LUOHúLN� %DVÕQ� 'D÷ÕWÕP� $�ù��%ø5<$<� %LUOHúLN� %DVÕQ� <D\ÕQ'D÷ÕWÕP� $�ù�� YH� <$<6$7� <D\ÕQ
6DWÕú�3D]DUODPD�YH�'D÷ÕWÕP�$�ù�¶QLQIDDOL\HWOHULQLQ� ����� VD\ÕOÕ� .DQXQ
NDSVDPÕQGD� \HQL� ELU� UHNDEHW� LKODOLROXúWXUXS� ROXúWXUPDGÕ÷ÕQÕQLQFHOHQPHVL�

'RV\D�6D\ÕVÕ ��65��������6RUXúWXUPD�
.DUDU�6D\ÕVÕ � �������������.DUDU�7DULKL � 6.11.2002.RQX ��5HNDEHW�.XUXOX¶QFD�DOÕQDQ�����������WDULK�YH�����������
���� VD\ÕOÕ� .DUDU¶GD� UHNDEHWLQ� WHVLVL� DPDFÕ\OD� |QJ|U�OHQ� G�]HQOHPHOHULQ
\HULQH� JHWLULOPHPHVL� QHGHQL\OH� %ø5<$<� %LUOHúLN� %DVÕQ� <D\ÕQ� 'D÷ÕWÕP
$�ù�¶QLQ�YDUOÕ÷ÕQÕQ�YH�%LUOHúLN�%DVÕQ�'D÷ÕWÕP�$�ù���%ø5<$<�%LUOHúLN�%DVÕQ
<D\ÕQ� 'D÷ÕWÕP� $�ù�� YH� <$<6$7� <D\ÕQ� 6DWÕú� 3D]DUODPD� YH� 'D÷ÕWÕP
$�ù�¶QLQ� IDDOL\HWOHULQLQ� ����� VD\ÕOÕ� .DQXQ� NDSVDPÕQGD� \HQL� ELU� UHNDEHW
LKODOL�ROXúWXUXS�ROXúWXUPDGÕ÷ÕQÕQ�LQFHOHQPHVL�
$���723/$17,<$�.$7,/$1�h<(/(5

%DúNDQ ��'U��.HPDO�(52/��,,��%DúNDQ�h\HOHU � Nejdet  KARACEHENNEM,  A.  Ersan  GÖKMEN,
R. Müfit SONBAY, Murat GENCER, Mustafa PARLAK,
3URI��'U��=�KW��$<7$d��5ÕINÕ�h1$/�
%���6258ù7850$�+(<(7ø

%DúNDQ � 5ÕINÕ�h1$/
5DSRUW|UOHU � %DUÕú�(.'ø��+DNDQ�6XDW�g/0(=�����������������������������+DNDQ�%ø/ø5��%D\UDP�$OL�*(d*ø/
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&���ùø.$<(7�('(1/(5
Resen

'���+$..,1'$�6258ù7850$�<$3,/$1/$5
%LUOHúLN�%DVÕQ�'D÷ÕWÕP�$�ù���%%'�
)DWLK�0DKDOOHVL��+DVDQ�%DVUL�&DGGHVL��)RUG�2WRVDQ�$UNDVÕ�
������6DPDQGÕUD���ø67$1%8/
<$<6$7�<D\ÕQ�6DWÕú�3D]DUODPD�YH�'D÷ÕWÕP�$�ù���<$<6$7�
'R÷DQ�0HG\D�7HVLVOHUL��+RúGHUH�\ROX���������(VHQ\XUW���ø67$1%8/
%ø5<$<�%LUOHúLN�%DVÕQ�<D\ÕQ�'D÷ÕWÕP�$�ù���%ø5<$<�
(YUHQ� 0DKDOOHVL�� *�OEDKDU� &DGGHVL�� 1R���� $VPDNDW� %��� *�QHúOL� �
ø67$1%8/
(���ø''ø$/$5,1�g=(7ø

5HNDEHW� .XUXOX¶QXQ� ����������� WDULK� YH� �������������� VD\ÕOÕ
NDUDUÕ�� JHUHNoHOL� RODUDN� ����������� WDULKLQGH� KDNODUÕQGD� VRUXúWXUPD
\DSÕODQ� %LUOHúLN� %DVÕQ� 'D÷ÕWÕP� $�ù�� �%%'��� %ø5<$<� %LUOHúLN� <D\ÕQ
'D÷ÕWÕP�$�ù���%ø5<$<��YH�<$<6$7�<D\ÕQ�6DWÕú��3D]DUODPD�YH�'D÷ÕWÕP
$�ù�¶QLQ� �<$<6$7�� WHPVLOFLVLQH� WHEOL÷� HGLOPLúWLU�� 6|]� NRQXVX� .DUDU¶GD
%ø5<$<¶ÕQ� $QD� 6|]OHúPHVL¶QLQ� ��� PDGGHVLQLQ� KXNXND� X\JXQ� KDOH
JHWLULOPHVL�� ��� YH� ���� PDGGHOHULQLQ� GH� V|]OHúPHGHQ� oÕNDUWÕOPDVÕQD
K�NPHGLOPLú�YH�EX�GH÷LúLNOLNOHULQ�\DSÕOPDVÕ� LoLQ� WDUDIODUD����J�QO�N�V�UH
WDQÕQPÕúWÕU�

7DUDIODUÕQ� EHOLUWLOHQ� V�UH� LoHULVLQGH� YH� VRQUDVÕQGD� .DUDU¶GD
HPUHGLOHQ�GH÷LúLNOLNOHUL� \DSWÕNODUÕQD�GDLU�KHUKDQJL�ELU�ELOJL� YH\D�EHOJHQLQ
5HNDEHW� .XUXPX¶QD� XODúPDPDVÕ�� øVWDQEXO� 7LFDUHW� 6LFLOL� 0HPXUOX÷X
ND\ÕWODUÕQGD� %ø5<$<� $QD� 6|]OHúPHVL¶QGH� GH÷LúLNOLN� \DSÕOGÕ÷ÕQD� GDLU
KHUKDQJL� ELU� ND\ÕWÕQ� EXOXQPDPDVÕ�� WDUDIODU� YH� WDUDIODUÕQ� WHPVLOFLOHUL
WDUDIÕQGDQ� NRQX� LOH� LOJLOL� RODUDN� \DSÕODQ� ELOGLULPOHUH� FHYDS� YHULOPHPLú
ROPDVÕ� QHGHQL\OH� .XUXO� .DUDUÕ¶QD� X\XOPDGÕ÷Õ� DQODúÕOPÕú� ROXS�� � .XUXO
.DUDUÕ¶QD� NRQX�RODQ� UHNDEHW� LKODOOHULQLQ� V�UPHVL� YH\D� LOJLOL� SD]DUGD� \HQL
LKODOOHULQ� RUWD\D� oÕNPDVÕ� RODVÕOÕ÷ÕQD� NDUúÕ� ����� VD\ÕOÕ� .DQXQ¶XQ� �� YH� ��
PDGGHOHUL� ED÷ODPÕQGD� UHNDEHW� LKODOL� ROXS� ROPDGÕ÷ÕQÕQ� WHVSLWL� DPDFÕ\OD
VRUXúWXUPD�DoÕOPDVÕQD�NDUDU�YHULOPLúWLU�
)���'26<$�(95(/(5ø
��� � 5HNDEHW� .XUXOX¶QXQ� ����������� WDULK� YH� ������ VD\ÕOÕ� WRSODQWÕVÕQGD�

%%'�� %ø5<$<� YH� <$<6$7� KDNNÕQGD� UHVHQ� VRUXúWXUPD� DoÕOPDVÕQD
NDUDU�YHULOPLúWLU�
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��� � %X� NDUDU� �]HULQH�� ����� VD\ÕOÕ� .DQXQ¶XQ� ������ PDGGHVL� X\DUÕQFD
����������� WDULKLQGH� WDUDIODUD� NRQX\D� LOLúNLQ� ELOGLULP� \DSÕOPÕú� YH
WDUDIODUGDQ� \D]ÕOÕ� VDYXQPDODUÕ� LVWHQPLúWLU�� %%'¶QLQ� LON� \D]ÕOÕ
VDYXQPDVÕ������������WDULKLQGH��<$<6$7¶ÕQ��LON�\D]ÕOÕ�VDYXQPDVÕ�LVH
����������WDULKLQGH�.XUXPXPX]�ND\ÕWODUÕQD�JLUPLúWLU�

��� �5HNDEHW�.XUXOX
QXQ������������ WDULK� YH����������0�VD\ÕOÕ� NDUDUÕ� LOH
�����VD\ÕOÕ�.DQXQ
XQ�������PDGGHVL�X\DUÕQFD�VRUXúWXUPDQÕQ�V�UHVL��
D\�X]DWÕOPÕúWÕU�

��� � 6RUXúWXUPD� +H\HWL
QFH� G�]HQOHQHQ� ����������� WDULK� YH� 65������
VD\ÕOÕ� � 6RUXúWXUPD�5DSRUX�� .DQXQ
XQ� ������PDGGHVL� X\DUÕQFD�.XUXO
h\HOHUL�LOH�LOJLOL�WDUDIODUD�WHEOL÷�HGLOPLú�YH�D\QÕ�PDGGHQLQ�LNLQFL�IÕNUDVÕ
JHUH÷LQFH� KDNNÕQGD� VRUXúWXUPD� \�U�W�OHQ� WHúHEE�VOHUGHQ� ��� J�Q
LoLQGH�LNLQFL�\D]ÕOÕ�VDYXQPDODUÕQÕ�J|QGHUPHOHUL�LVWHQPLúWLU�

��� � 6RUXúWXUPD� 5DSRUX
QXQ� WHEOL÷LQL� WDNLEHQ�� %ø5<$<� YH� <$<6$7¶ÕQ
LNLQFL� \D]ÕOÕ� VDYXQPDODUÕ� VÕUDVÕ\OD�� ����������� YH� ����������
WDULKOHULQGH�.XUXPXPX]�ND\ÕWODUÕQD�JLUPLúWLU��6|]�NRQXVX�VDYXQPDODU
HUWHVLQGH� 6RUXúWXUPD� +H\HWLQFH� KD]ÕUODQDQ� HN� J|U�ú� WDUDIODUD
VÕUDVÕ\OD� ����������� YH� ����������� WDULKOHULQGH� WHEOL÷� HGLOPLúWLU�
%ø5<$<�YH�<$<6$7¶ÕQ�HN�J|U�úH�LOLúNLQ�\D]ÕOÕ�VDYXQPDODUÕ����J�QO�N
sürenin bitimi olan 10.10.2002 tarihine kadar Kurumumuza
XODúPDPÕúWÕU�

���%%'������������� WDULK�YH������VD\Õ� LOH�.XUXPXPX]�ND\ÕWODUÕQD�JLUHQ
\D]ÕVÕQGD���.DQXQ¶XQ���¶LQFL�PDGGHVL�X\DUÕQFD� LNLQFL�\D]ÕOÕ�VDYXQPD
KDNNÕ�LoLQ����J�QO�N�HN�V�UH�WDOHS�HWPLúWLU��6|]�NRQXVX�WDOHS�5HNDEHW
.XUXOX¶QXQ������������WDULK�YH�������VD\ÕOÕ�WRSODQWÕVÕQGD�J|U�ú�OHUHN
LNLQFL�\D]ÕOÕ�VDYXQPD�V�UHVLQLQ����J�Q�X]DWÕOPDVÕQD�NDUDU�YHULOPLúWLU�
$GÕ� JHoHQ� .XUXO� .DUDUÕ�� LOJLOL� WHúHEE�VH� ����������� WDULKLQGH� WHEOL÷
HGLOPLúWLU�� øOJLOL� WHúHEE�V�Q� \D]ÕOÕ� VDYXQPDVÕ� HN� ��� J�QO�N� V�UHQLQ
ELWLPL�RODQ������������WDULKLQH�NDGDU�.XUXPXPX]D�XODúPDPÕúWÕU�

��� %ø5<$<�� %%'� YH� <$<6$7¶ÕQ� LOJLOL� VDYXQPD� KDNODUÕQÕ� V�UHOHUL
LoHULVLQGH� NXOODQPDPDODUÕ� VHEHEL\OH�� \D]ÕOÕ� VDYXQPD� V�UHFL
�����������WDULKL�LWLEDUL\OH�VRQD�HUPLúWLU�

��� %ø5<$<�� %%'� YH� <$<6$7� V|]O�� VDYXQPD� WDOHELQGH
EXOXQPDPÕúODUGÕU�

��� � 5HNDEHW� .XUXOX
QXQ� ����������� WDULK� YH� ����������0� VD\ÕOÕ
.DUDUÕ¶QGD� NRQX� LOH� LOJLOL� � QLKDL� NDUDU� J|U�úPHOHULQH� EDúODQÕOPDVÕ
|QJ|U�OP�úW�U�
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���� 5HNDEHW� .XUXOX�� ���������� WDULKLQGH� �������������� VD\Õ� LOH� QLKDL
NDUDUÕQÕ�YHUPLúWLU�

*��5$3257g5/(5ø1�*g5hùh
'RV\DQÕQ�UDSRUW|UOHUL�

���%%'��%ø5<$<  YH�<$<6$7¶ÕQ�������������YH������������WDULKOL
5HNDEHW�.XUXO¶X�NDUDUODUÕ�VRQUDVÕQGDNL�GDYUDQÕúODUÕQÕQ������VD\ÕOÕ�.DQXQ
oHUoHYHVLQGH� \HQL� ELU� UHNDEHW� LKODOL� ROXúWXUGX÷XQD� LOLúNLQ� KHUKDQJL� ELU
EXOJX\D�UDVWODQÕODPDGÕ÷ÕQGDQ��KDNNÕQGD�VRUXúWXUPD�DoÕODQ�WDUDIODUD�LGDUL
SDUD�FH]DVÕ�YHULOPHVLQH�JHUHN�EXOXQPDGÕ÷Õ�

��� 'R÷DQ� *UXEX¶QXQ�� 'R÷DQ� 'D÷ÕWÕP� 6DWÕú� YH� 3D]DUODPD� $�ù�
�'R÷DQ� 'D÷ÕWÕP��� � <$<6$7� YH� %ø5<$<� YDVÕWDVÕ\OD� JD]HWH� YH� GHUJL
GD÷ÕWÕPÕ�SL\DVDVÕQGD�KDNLP�GXUXPD�JHOGL÷L�

���*D]HWH�YH�GHUJL�\D\ÕQFÕOÕ÷Õ�SL\DVDVÕ�DoÕVÕQGDQ�NLOLW�QLWHOLNWH�RODQ
GD÷ÕWÕP� SL\DVDVÕQÕQ� \DNÕQGDQ� L]OHQHELOPHVLQL� WHPLQHQ�� 'R÷DQ� 'D÷ÕWÕP�
<$<6$7� YH� %ø5<$<¶ÕQ�� 6RUXúWXUPD� 5DSRUXQXQ� ³'H÷HUOHQGLUPH� YH
gQHULOHU´� E|O�P�QGH� LVWHQLOHQ� ELOJLOHUL� D\QÕ� E|O�PGH� |QJ|U�OHQ
G|QHPOHUGH�5HNDEHW�.XUXOX¶QD�ELOGLULOPHOHUL�JHUHNWL÷L�
VRQXo�YH�NDQDDWLQH�XODúPÕúODUGÕU�
+���ø1&(/(0(�9(�'(ö(5/(1'ø50(
+����ø/*ø/ø�3$=$5
+������øOJLOL�hU�Q�3D]DUÕ

%%'��%ø5<$<�YH�<$<6$7¶ÕQ�EDúOÕFD� IDDOL\HW�DODQODUÕQÕQ� ³JD]HWH
YH�GHUJL�GD÷ÕWÕPÕ´�ROGX÷X�J|]�|Q�QH�DOÕQDUDN��LOJLOL��U�Q�SD]DUÕ�³JD]HWH�YH
GHUJL�GD÷ÕWÕPÕ�SD]DUÕ´�RODUDN�EHOLUOHQPLúWLU�

*D]HWH� YH� GHUJL� GD÷ÕWÕPÕ�� \D\ÕQHYL� WDUDIÕQGDQ� GD÷ÕWÕP� úLUNHWLQH
WHVOLP� HGLOHQ� PHYNXWHQLQ� VRQ� VDWÕú� QRNWDODUÕQGD� RNX\XFX\D
XODúWÕUÕOPDVÕQD� NDGDU� RODQ� KL]PHWL� NDSVDU�� 'ROD\ÕVÕ\OD�� JD]HWH� YH� GHUJL
GD÷ÕWÕPÕ�SD]DUÕ��GD÷ÕWÕP�úLUNHWOHULQL��DQD�ED\LOHUL�YH�VRQ�VDWÕú�QRNWDODUÕQÕ
NDSVDPDNWDGÕU�
+������øOJLOL�&R÷UDIL�3D]DU

%%'�� <$<6$7� YH� %ø5<$<¶ÕQ� JD]HWH� YH� GHUJL� GD÷ÕWÕPÕQÕ� \XUW
oDSÕQGD�JHUoHNOHúWLUGLNOHUL�GLNNDWH�DOÕQDUDN�FR÷UDIL�SD]DU�RODUDN�³7�UNL\H
&XPKXUL\HWL�VÕQÕUODUÕ´�NDEXO�HGLOPLúWLU�
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+����7$5$)/$5�+$..,1'$�%ø/*ø/(5
+������<$<6$7�<D\ÕQ�6DWÕú�3D]DUODPD�YH�'D÷ÕWÕP�$�ù�

.XUXOXúX� 7�UNL\H� 7LFDUHW� 6LFLO� *D]HWHVL¶QLQ� ����������� WDULK� YH
����� VD\ÕOÕ� Q�VKDVÕQGD� LODQ� HGLOHQ� úLUNHWLQ� PHUNH]L� øVWDQEXO¶GD
EXOXQPDNWDGÕU��<$<6$7¶ÕQ� KLVVHOHULQLQ����¶L� 'R÷DQ�*UXEX� úLUNHWOHULQH�
���¶L�LVH�øKODV�*UXEX�úLUNHWOHULQH�DLWWLU�
+������%%'�%LUOHúLN�%DVÕQ�'D÷ÕWÕP�$�ù�

.XUXOXúX� 7�UNL\H� 7LFDUHW� 6LFLO� *D]HWHVL¶QLQ� ����������� WDULK� YH
�����VD\ÕOÕ�Q�VKDVÕQGD�LODQ�HGLOHQ�úLUNHWLQ�PHUNH]L�øVWDQEXO�ROXS��úLUNHWLQ
hisselerinin %68’i Sabah Grubu’na, %20’si Star Gazetesi’ne (Uzan
*UXEXQXQ� VDKLEL� EXOXQGX÷X� 0HG\D� 3DUN� <D\ÕQFÕOÕN� 6DQD\L� $�ù�¶\H
GHYUHGLOPLú�EXOXQDQ�6DEDK�(OHNWURQLN�<D\ÕQFÕOÕN�$�ù��YDVÕWDVÕ\OD�������¶X
.«�<«¶H��*HQoOLN�<D\ÕQODUÕ�$�ù��YDVÕWDVÕ\OD�����¶VL�LVH�)H]D�*D]HWHFLOLN
�=DPDQ�*D]HWHVL��$�ù�¶\H�DLWWLU�
+������%ø5<$<�%LUOHúLN�<D\ÕQ�'D÷ÕWÕP�$�ù�

.XUXOXúX� 7�UNL\H� 7LFDUHW� 6LFLO� *D]HWHVL¶QLQ� ����������� WDULK� YH
�����VD\ÕOÕ� Q�VKDVÕQGD� LODQ� HGLOHQ� úLUNHWLQ�PHUNH]L� øVWDQEXO� ROXS������
RUDQÕQGD�<$<6$7�YH������RUDQÕQGD�%%'�LúWLUDNL�LOH�NXUXOPXúWXU��ùLUNHWLQ
��¶OLN�KLVVHVL�LVH��$«�'«�'«�%«��YH�DQÕODQ�úDKÕVODUÕQ�VDKLS�ROGXNODUÕ
WHúHEE�VOHU�DUDVÕQGD�HúLW�RODUDN�SD\ODúWÕUÕOPÕúWÕU�
+����<$3,/$1�ø1&(/(0(�YH�7(63ø7/(5
+������<HULQGH�øQFHOHPH�YH�7HVSLWOHU

YAYSAT Lojistik Direktörü, 15.08.2001 tarihinde kendisiyle
\DSÕODQ� J|U�úPHGH�� ����������� WDULKOL� .XUXO� .DUDUÕ¶QD� NDUúÕ� 'DQÕúWD\¶D
LWLUD]� HGLOPHVL� QHGHQL\OH� %ø5<$<� $QD� 6|]OHúPHVL¶QGH� KHQ�]� GH÷LúLNOLN
\DSÕOPDGÕ÷ÕQÕ�� � <$<6$7¶ÕQ� ELU� ORMLVWLN� YH� SODQODPD� úLUNHWL� RODUDN
IDDOL\HWLQH� GHYDP� HWPHNWH� � YH� � IDWXUDODPD� LOH� LOJLOL� IDDOL\HWOHULQ� 'R÷DQ
'D÷ÕWÕP� DUDFÕOÕ÷Õ� LOH� \�U�W�OPHNWH� ROGX÷XQX�� %ø5<$<� LOH� V|]OHúPH
LP]DOD\DQ� P�úWHUL� \D\ÕQHYOHULQLQ� ELU� NÕVPÕQÕQ� \D\ÕQODUÕQÕQ� <$<6$7
WDUDIÕQGDQ� GD÷ÕWÕOGÕ÷ÕQÕ� DQFDN� IDWXUDODPDQÕQ� 'R÷DQ� 'D÷ÕWÕP� DGÕQD
\DSÕOGÕ÷ÕQÕ�� � .XUXO¶XQ� V|]� NRQXVX� NDUDUÕ� QHWLFHVLQGH� ED\LOLNOHUH� LOLúNLQ
RODUDN�P�QKDVÕUOÕ÷ÕQ�NDOGÕUÕOGÕ÷ÕQÕ��GL÷HU�GD÷ÕWÕP�úLUNHWOHULQLQ�\D\ÕQODUÕQÕQ
EHOHGL\HOHUH� DLW� E�IHOHUGH� VDWÕOPDVÕ� \|Q�QGH� KHUKDQJL� ELU� HQJHO
NDOPDGÕ÷ÕQÕ�� EXQXQ� \DQÕ� VÕUD� KLoELU� VRQ� VDWÕú� QRNWDVÕQD� GL÷HU� \D\ÕQODUÕ
VDWPDPDVÕ� \|Q�QGH� WDOLPDW� JLWPHGL÷LQL�� JD]HWH� VDWÕú� E�IHOHULQL
LúOHWHQOHULQ� %ø5<$<�� %%'� YH\D� <$<6$7� ED\LVL� ROPDODUÕQÕQ� ]RUXQOX
ROPDGÕ÷ÕQÕ�EHOLUWPLúWLU�
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%ø5<$<¶ÕQ�*HQHO�0�G�U��������������WDULKLQGH�NHQGLVL�LOH�\DSÕODQ
J|U�úPHGH�������������WDULKOL�.XUXO�.DUDUÕ¶QD�NDUúÕ�'DQÕúWD\¶GD� LWLUD]GD
EXOXQXOGX÷XQX�� V�UHFLQ� KkOk� GHYDP� HWPHNWH� ROGX÷XQX� YH� EX� QHGHQOH
%ø5<$<¶ÕQ� $QD� 6|]OHúPHVLQGH� KHQ�]� GH÷LúLNOLN� \DSÕOPDGÕ÷ÕQÕ�� \D\ÕQFÕ
NXUXOXúODUÕQ� %%'� YH� <$<6$7� LOH� GD÷ÕWÕP� V|]OHúPHVL� \DSPDODUÕ
NRQXVXQGD� KHUKDQJL� ELU� HQJHO� EXOXQPDGÕ÷ÕQÕ�� %ø5<$<¶ÕQ� IDWXUDODUÕQÕQ
'R÷DQ�'D÷ÕWÕP¶D�NHVLOGL÷LQL���FUHWLQ�EHOLUOHQPHVLQGH�\D\ÕQHYOHUL� LOH� WHNHU
WHNHU�J|U�ú�O�S�SD]DUOÕN�\DSÕOGÕ÷ÕQÕ�YH�\D\ÕQÕQ� IL\DWÕ��QLWHOL÷L��VDWÕú�VDQVÕ
YE�� XQVXUODUÕQ� GLNNDWH� DOÕQGÕ÷ÕQÕ� YH� VDWÕú� úDQVÕ� \�NVHN� ROPD\DQ
\D\ÕQODUGDQ�VDELW�GD÷ÕWÕP�EHGHOL�DOÕQGÕ÷ÕQÕ�EHOLUWPLúWLU�

����������� WDULKLQGH� \DSÕODQ� \HULQGH� LQFHOHPHGH� D\UÕFD�
%ø5<$<¶D�DLW�2UWDNOÕN�3D\�'HIWHUL��*HQHO�.XUXO�.DUDU�'HIWHUL�YH�<|QHWLP
.XUXOX�.DUDU�'HIWHUL�LQFHOHQPLúWLU��(OGH�HGLOHQ�ELOJLOHU�YH�\DSÕODQ�WHVSLWOHU
DúD÷ÕGDNL�JLELGLU�
2UWDNOÕN�3D\�'HIWHUL� ��%ø5<$<¶D�DLW�� øVWDQEXO�����1RWHUL� WDUDIÕQGDQ� � ��
0D\ÕV������ WDULKLQGH� �������\HYPL\H�QXPDUDVÕ� LOH� WDVGLNOL� � ��� VD\IDOÕN
2UWDNOÕN�3D\�'HIWHUL¶QGHNL�HQ�VRQ�ND\ÕW�����VD\IDGD����(\O�O������WDULKOL
ROXS�� V|]� NRQXVX� ND\ÕWWD� ����������� WDULKOL� GHYLU� V|]OHúPHVL� JHUH÷L
'R÷DQ� <D\ÕQ� +ROGLQJ� $�ù�¶QLQ� ��� DGHW� KLVVHVLQLQ� 0LOOL\HW� *D]HWHFLOLN
$�ù�¶\H�GHYUHGLOGL÷L�EH\DQ�HGLOPHNWHGLU�
*HQHO�.XUXO�.DUDU�'HIWHUL��%ø5<$<¶D�DLW��øVWDQEXO�����1RWHUL�WDUDIÕQGDQ
��� 0D\ÕV� ����� WDULKLQGH� ������ \HYPL\H� QXPDUDVÕ� LOH� WDVGLNOL� � ���
VD\IDOÕN� *HQHO� .XUXO� .DUDU� 'HIWHUL¶QGHNL� HQ� VRQ� ND\ÕW�� VD\ID� QXPDUDVÕ
YHULOPHPLú�RODQ�GHIWHULQ����YH�����VD\IDODUÕQGD�\HU�DODQ�����1LVDQ������
WDULKOL�2OD÷DQ�*HQHO�.XUXO�7RSODQWÕ� WXWDQD÷Õ�ROXS��ND\ÕWODUGDQ�ELU�|QFHNL
*HQHO�.XUXO�WDULKLQLQ������������ROGX÷X�DQODúÕOPDNWDGÕU�
<|QHWLP� .XUXOX� .DUDU� 'HIWHUL�� %ø5<$<¶D� DLW�� øVWDQEXO� ���� 1RWHUL
WDUDIÕQGDQ�����$UDOÕN������WDULKLQGH�������\HYPL\H�QXPDUDVÕ� LOH�WDVGLNOL
���� VD\IDOÕN� <|QHWLP� .XUXOX� .DUDU� 'HIWHUL¶QGHNL� VRQ� ND\ÕW�� VD\ID
QXPDUDVÕ�YHULOPHPLú�RODQ�GHIWHULQ����VD\IDVÕQGD��\HU�DODQ�����ùXEDW�����
YH� ��� QXPDUDOÕ� <|QHWLP� .XUXOX� .DUDUÕ� ROXS� +D]LQH� 0�VWHúDUOÕ÷Õ¶QD
verilecek taahhütname ile ilgilidir.

<XNDUÕGD� \HU� DODQ� WHVSLWOHUGHQ�� WLFDUHW� VLFLOL� ND\ÕWODUÕQGDQ� YH
WDUDIODUÕQ� EH\DQÕQGDQ�� %ø5<$<¶ÕQ� ùLUNHW� $QD� 6|]OHúPHVL¶QGH� LQFHOHPH
WDULKL� LWLEDUL\OH�� ����������� WDULKOL� .XUXO� .DUDUÕ� JHUH÷LQFH� KHUKDQJL� ELU
GH÷LúLNOLN�\DSÕOPDGÕ÷Õ�DQODúÕOPDNWDGÕU�
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+������%%'¶QLQ�*D]HWH�YH�'HUJL�'D÷ÕWÕPÕ�3D]DUÕQGDNL�'XUXPX
�����\ÕOÕ�LNLQFL�\DUÕVÕQGD��%LOJLQ�*UXEX
QGD��.DUDU¶GD�%LOJLQ�*UXEX

LIDGHVL�� *UXEXQ� EDúND� JUXSODUOD� RODQ� RUWDNOÕ÷Õ� |QFHVL� \DSÕ\Õ�� 6DEDK
*UXEX� LIDGHVL� LVH� V|]� NRQXVX� RUWDNOÕNODU� VRQUDVÕ� ROXúDQ� \HQL� \DSÕ\Õ
QLWHOHPHN� �]HUH� NXOODQÕOPÕúWÕU��� HNRQRPLN� VÕNÕQWÕODU� QHGHQL\OH�� \HUOL� YH
\DEDQFÕ�RUWDN�DUD\ÕúÕ�EDúODPÕú�YH�EX�V�UHoWH�7«�&«¶H�DLW�ROGX÷X�ELOLQHQ
3DUN�*UXEX�LOH�ELU�RUWDNOÕN�DQODúPDVÕQD�YDUÕOPÕúWÕU��<|QHWLP�.XUXOX�.DUDUÕ
LOH��6DEDK�<D\ÕQFÕOÕN�$�ù�¶QLQ�$�JUXEX�LPWL\D]OÕ�KLVVHOHULQLQ�\DUÕVÕQÕQ�3DUN
*UXEX
QD�GHYULQH�NDUDU�YHULOPLúWLU�

6DEDK� <D\ÕQFÕOÕN� $�ù�
QLQ� 3DUN� *UXEX
QD� GHYULQGHQ� \DNODúÕN� ELU
KDIWD�VRQUD�������������WDULKLQGH��%LOJLQ�*UXEX
QXQ�VDKLEL�ROGX÷X�(WLEDQN
$�ù���(WLEDQN��7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX
QD��706)��GHYUHGLOPLúWLU�
%X� GHYLU� VRQUDVÕQGD� %DQND
QÕQ� KLVVHGDUÕ� YH� \|QHWLP� NXUXOX� �\HOHULQLQ
PDOYDUOÕNODUÕQD� LKWL\DWL� WHGELU� NRQXOPXú�� 0HG\D� +ROGLQJ� $�ù��� 0HG\D
6DEDK�+ROGLQJ�$�ù��YH�%LOJLQ�+ROGLQJ�$�ù�¶QLQ�PDOYDUOÕ÷Õ�YH�LúWLUDNOHUL�\D
GD�ED÷OÕ�RUWDNOÕNODUÕ��]HULQGH�%LOJLQ�*UXEX
QXQ� WDVDUUXIWD�EXOXQPD�KDNNÕ
NÕVÕWODQPÕúWÕU�

%X�V�UHoWH�3DUN�*UXEX��*UXEXQ� W�P�Q�� � GHYUDODELOHFHN�RUWDNOÕN
DUD\ÕúODUÕQD�JLUPLúWLU��%X�DUD\ÕúODU�QHWLFHVLQGH��0«�(«�.«��dXNXURYD
*UXEX��� 7«� &«� �3DUN� *UXEX�� YH� 0«� 9«� �09� +ROGLQJ�
GDQ� ROXúDQ
070�+DEHU� <DWÕUÕP� YH� 7LFDUHW� $�ù�� �070�� %LOJLQ� *UXEX
QX� GHYUDOPDN
�]HUH�'«�%«�LOH�DQODúPÕúWÕU�������������WDULKOL�6DEDK�*D]HWHVLQGH�'«
%«� ELU� YHGD� \D]ÕVÕ� \D\ÕQOD\DUDN� *UXEX� GHYUHWWL÷LQL� EHOLUWPLúWLU�� $QFDN
\XNDUÕGD�\HU�YHULOHQ�WHGELU�NDUDUÕ�QHGHQL\OH�úLUNHWOHUOH�LOJLOL�UHVPL�ELU�KLVVH
GHYUL�\DSÕODPDPÕúWÕU�

'LQo� %ø/*ø1
LQ� *UXSWDQ� D\UÕOPDVÕQGDQ� VRQUD� 070� WHPVLOFLVL
�\HOHU� 6DEDK� <D\ÕQFÕOÕN� $�ù��� %LUOHúLN� %DVÕQ�'D÷ÕWÕP� $�ù�� 6DWHO� 6DEDK
7HOHYL]\RQ�3URG�NVL\RQ�$�ù���0HG\D�%DVÕQ�6HUYLVOHUL��7LF��$�ù��JLEL�%LOJLQ
*UXEX¶QXQ� |QHPOL� úLUNHWOHULQLQ� \|QHWLP� NXUXOODUÕQGD� J|UHY� DOPÕúODU� YH
ILLOHQ�070�NRQVRUVL\XPX�EX�úLUNHWOHUL�\|QHWPH\H�EDúODPÕúWÕU��$QFDN��EX
úLUNHWOHUGH�KHUKDQJL�ELU�KLVVH�GHYUL�JHUoHNOHúPHPLúWLU�

7 Ocak 2001 tarihinde yine Sabah Gazetesi'nde D… B…’in
*UXEXQ� EDúÕQD� G|QG�÷�� DoÕNODQPÕúWÕU�� %LU� V�UH� VRQUD�� DGÕ� JHoHQ
úLUNHWOHUGH� ROD÷DQ�VW�� JHQHO� NXUXOODU� \DSÕODUDN� \|QHWLPOHU� %LOJLQ� *UXEX
WDUDIÕQGDQ�ROXúWXUXOPD\D�EDúODQPÕúWÕU�

<XNDUÕGD� EHOLUWLOGL÷L� �]HUH�� %%'¶GH� GH� GL÷HU� ED]Õ� JUXS� úLUNHWOHUL
JLEL� EHOLUOL� ELU� V�UH� KLVVH� GHYUL� ROPDNVÕ]ÕQ� 070� NRQVRUVL\XPXQFD
yönetilen ancak D… B…’in dönmesiyle tekrar Bilgin Grubu’nun
NRQWURO�QH�JLUHQ�úLUNHWOHUGHQGLU��%XQXQOD�ELUOLNWH�� ILQDQVDO�NUL]LQ�HWNLVLQLQ
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JHoPLú� ROPDPDVÕQGDQ� GROD\Õ�� úLUNHW� IDDOL\HWOHULQH� HVNLVL� JLEL� GHYDP
HGHPHPLú�YH�PDOL\HWOHUGH�LQGLULPH�JLGHFHN�X\JXODPDODUD�KÕ]�YHUPLúWLU�

%X� VRUXúWXUPD� oHUoHYHVLQGH�� ����������� WDULKLQGH� NHQGLVL� LOH
J|U�ú�OHQ� %%'� *HQHO� 0�G�U��� � 6DEDK� *UXEX¶QXQ� JHoWL÷LPL]� \ÕOODUGD
\DúDPÕú� ROGX÷X� HNRQRPLN� NUL]� QHGHQL� LOH� WDVDUUXI� V�UHFLQH� JLUGL÷LQL�
JD]HWH� YH� GHUJLOHULQ� WLUDMODUÕQÕQ� G�úPHVLQH� ED÷OÕ� RODUDN� DUWDQ� QDNOL\H
PDVUDIODUÕQÕQ� G�ú�U�OPHVL� DPDFÕ\OD� <$<6$7� LOH� DQODúÕOGÕ÷ÕQÕ� YH
<$<6$7� LOH� %%'¶QLQ� D\QÕ� QDNOL\H� DUDoODUÕQÕ� NXOODQPD\D� EDúODGÕ÷ÕQÕ�
%%'¶QLQ� VDKD� oDOÕúPDODUÕ�� LQWHUQHW� WDEDQOÕ� VLVWHPGH� WRSODQDQ� VDWÕú
ELOJLOHUL�� SURPRV\RQ� GD÷ÕWÕPÕ� JLEL� KL]PHWOHU� NDUúÕOÕ÷ÕQGD� <$<6$7¶D
PDVUDIODU� GDKLO� ����� RUDQÕQGD� NRPLV\RQ� |GHGL÷LQL�� %%'¶QLQ
SURPRV\RQODUÕ� NHQGL� ELQDVÕQGD� EXOXQGXUPDGÕ÷ÕQÕ�� EXQODUÕQ� <$<6$7
WDUDIÕQGDQ� GHSRODQÕS� GD÷ÕWÕOGÕ÷ÕQÕ� EHOLUWPLúWLU�� *HQHO� 0�G�U� D\UÕFD�
VDWÕúODUÕQ�G�úPHVL�VRQXFXQGD�VDGHFH�%%'�ED\LVL�RODQODUÕQ�ND]DQoODUÕQÕQ
GD� G�úW�÷�Q��� ED\LOHULQ� PDOL� DoÕGDQ� J�oOHQGLULOPHVLQLQ� VD÷ODQPDVÕ� YH
<$<6$7¶ÕQ� ED\LOLNOHUGHNL� \D\ÕQODUÕQ� VDWÕúÕQÕ� L]OHPH� � NRQXVXQGD� øQWHUQHW
WDEDQOÕ�ELU�VLVWHP�JHOLúWLUPLú�ROPDVÕ�QHGHQOHUL\OH�%%'�LOH�<$<6$7¶ÕQ�DQD
ED\LOHUL�LOH�VRQ�VDWÕú�QRNWDODUÕQÕQ�GD�ELU�DUD\D�JHWLULOGL÷LQL��E�W�Q�ED\LOHU�YH
VDWÕú�QRNWDODUÕQÕQ�<$<6$7�LOH�RUWDN�ROGX÷XQX��V|]�NRQXVX�WDVDUUXI�V�UHFL
QHGHQL\OH� %%'¶GH� \DNODúÕN� ���� RODQ� SHUVRQHO� VD\ÕVÕQÕQ� ��� FLYDUÕQD
LQGL÷LQL�� %%'¶QLQ� P�úWHUL� \D\ÕQODUÕQÕQ� GD÷ÕWÕPÕQGDQ� GD� YD]JHoPHN
GXUXPXQGD� NDOGÕ÷ÕQÕ� YH� P�úWHUL� \D\ÕQODUÕQÕQ� <$<6$7� WDUDIÕQGDQ
GD÷ÕWÕOGÕ÷ÕQÕ�LIDGH�HWPLúWLU�

6RUXúWXUPD� 5DSRUXQXQ� WHVOLPLQGHQ� VRQUD� SL\DVDGD� ED]Õ� \HQL
JHOLúPHOHU� \DúDQPÕú�� 6DEDK� JUXEX� \D\ÕQODUÕ� <$<6$7¶ÕQ� GD÷ÕWÕPÕQGDQ
DOÕQDUDN� %%'� LOH� D\QÕ� JUXED� ED÷OÕ� RODQ� YH� \HQL� NXUXODQ� %%'� 0HUNH]
'D÷ÕWÕP� 2UJDQL]DV\RQ� 3D]DUODPD� 6DQD\L� YH� 7LFDUHW� $�ù�¶\H� �%%'
0HUNH]�� YHULOPLúWLU�� %%'� 0HUNH]¶LQ� oR÷XQOXN� KLVVHVL� D\QÕ� ]DPDQGD
6DEDK� *UXEX¶QGD� RUWDNOÕ÷Õ� EXOXQDQ� 7«� &«¶LQ� úLUNHWL� 0HUNH]� %DVÕQ
<D\ÕQ�)LOPFLOLN�3URJUDPFÕOÕN�5HNODPFÕOÕN�2UJDQL]DV\RQ�6DQD\L�YH�7LFDUHW
$�ù�¶\H�DLWWLU��%%'�0HUNH]¶LQ�NXUXOPDVÕ\OD�ELUOLNWH�6DEDK�*UXEX�\D\ÕQODUÕ
GÕúÕQGD�� GD÷ÕWÕPÕ� %ø5<$<¶GD� EXOXQDQ� $NúDP� *UXEX� \D\ÕQODUÕ� LOH
<$<6$7¶ÕQ� GD÷ÕWWÕ÷Õ� &XPKXUL\HW� JD]HWHVL� GH� EX� \HQL� úLUNHW� LOH
GD÷ÕWÕOPD\D� EDúODQPÕúWÕU�� %|\OHFH� %%'� ND÷ÕW� �]HULQGH� GD÷ÕWÕP� úLUNHWL
ROPD�K�YL\HWLQL�NRUXUNHQ�� IDDOL\HWLQL� \LQH�6DEDK�*UXEXQXQ�RUWDNODUÕQGDQ
ELU� NÕVPÕQÕQ� VDKLS� ROGX÷X� %%'� 0HUNH]� DUDFÕOÕ÷Õ\OD� \�U�WPH\H
EDúODPÕúWÕU�
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+������'R÷DQ�'D÷ÕWÕP�6DWÕú�YH�3D]DUODPD�$QRQLP�ùLUNHWL¶QLQ
.XUXOXúX

����������� WDULKLQGH� NHQGLVL� LOH� J|U�ú�OHQ� 'R÷DQ� 'D÷ÕWÕP� 0DOL
øúOHU�'LUHNW|U���EHOLUOL�ELU�VLQHUMLQLQ�YH�LKWLVDVODúPDQÕQ�ROPDVÕ�LoLQ�%ø5<$<
LOH� LOJLOL� RODUDN� 5HNDEHW� .XUXOX¶QXQ� YHUPLú� ROGX÷X� NDUDUODU� GD� GLNNDWH
DOÕQDUDN�+D]LUDQ�����¶GH�'R÷DQ�'D÷ÕWÕP¶ÕQ�NXUXOGX÷XQX��EXQX�P�WHDNLS
\D\ÕQHYOHUL� LOH� J|U�ú�OG�÷�Q���$NúDP�*UXEX¶QD� DLW� JD]HWH� YH� GHUJLOHULQ
%ø5<$<¶GD�NDOPD\Õ��GL÷HU�\D\ÕQHYOHULQLQ�GH�'R÷DQ�'D÷ÕWÕP�LOH�V|]OHúPH
\DSPD\Õ� WHUFLK�HWWLNOHULQL��EX�QHGHQOH��EX�DúDPDGD�%ø5<$<¶GD�\DOQÕ]FD
$NúDP� *UXEX¶QXQ� V|]OHúPHVLQLQ� EXOXQGX÷XQX�� 'R÷DQ� 'D÷ÕWÕP¶ÕQ
NXUXOPDVÕ� LOH�KHP�'R÷DQ�*UXEX¶QXQ�\D\ÕQODUÕ� KHP�GH�HVNLGHQ� ³P�úWHUL
\D\ÕQODUÕ´�RODUDN�WDQÕPODQDQ�\D\ÕQODUÕQ�D\QÕ�NRúXOODUGD�'R÷DQ�'D÷ÕWÕP�LOH
GD÷ÕWÕOPD\D� EDúODQGÕ÷ÕQÕ�� GROD\ÕVÕ\OD�� ³P�úWHUL� \D\ÕQODUÕ´� YH� ³JUXS
\D\ÕQODUÕ´� JLEL� ELU� D\UÕPÕQ� NDOPDGÕ÷ÕQÕ�� W�P� \D\ÕQODUÕQ� 'R÷DQ� 'D÷ÕWÕP
WDUDIÕQGDQ�D\QÕ�NRúXOODUGD�GD÷ÕWÕOGÕ÷ÕQÕ��EX�\HQL�\DSÕODQPD�oHUoHYHVLQGH
<$<6$7¶ÕQ� \DOQÕ]FD�� ORMLVWLN� IDDOL\HWOHUL� \�U�WPHNOH� J|UHYOL� NÕOÕQGÕ÷ÕQÕ� YH
KHUKDQJL�ELU�\D\ÕQHYLQLQ�<$<6$7� LOH�GD÷ÕWÕP�V|]OHúPHVLQLQ�NDOPDGÕ÷ÕQÕ
EHOLUWPLúWLU�

����� \ÕOÕQÕQ� +D]LUDQ� D\ÕQGD� NXUXODQ� 'R÷DQ� 'D÷ÕWÕP¶ÕQ� DPDFÕ�
ùLUNHW��$QD�6|]OHúPHVL¶QLQ�$PDo�YH�.RQX�EDúOÕNOÕ����PDGGHVLQGH�

³%DVÕQ� YH� KHU� W�UO�� YDVÕWDODUOD� EDVÕOPÕú� \D\ÕQODUÕQ�� HVHUOHULQ� SD]DUODQPDVÕ�
GD÷ÕWÕOPDVÕ�� WDúÕQPDVÕ�� VDWÕOPDVÕ�� DUDFÕOÕN� HGLOPHVL�� JHUHNOL� \HUOHUH
XODúWÕUÕOPDVÕ�YH�ED\LOLN�LúOHULQL�LFUD�HWPHN��]HUH�\XUW�GÕúÕQGDQ�LWKDO�HGLOPHVL�YH
D\QÕ�PDNVDWOD�7�UNL\H¶GH�EDVÕOPÕú�KHU�W�UO��HVHUOHUL� �\XUW�GÕúÕQD� LKUDo�HWPHN
YH�EXQODUOD�LOJLOL�RODUDN�KHU�QHYL�WLFDUL�YH�VÕQDL�IDDOL\HWOHUOH�LúWLJDO�HWPHN��]HUH
NXUXOPXú� YH� NXUXODFDN� \HUOL� YH� \DEDQFÕ� úLUNHWOHULQ� VHUPD\H� YH� LGDUHOHULQH
LúWLUDN�HGLOPHVL´

RODUDN�WDQÕPODQPÕúWÕU��'R÷DQ�'D÷ÕWÕP¶ÕQ�oR÷XQOXN�KLVVHOHUL�'R÷DQ�<D\ÕQ
+ROGLQJ�$�ù�¶\H�DLWWLU�
+������6RUXúWXUPD�6�UHFLQGH�*D]HWH�YH�'HUJL�'D÷ÕWÕPÕ�3L\DVDVÕ
+��������%ø5<$<��%LUOHúLN�<D\ÕQ�'D÷ÕWÕP�$�ù�

%LOLQGL÷L��]HUH��+D]LUDQ�����¶GD�%ø5<$<¶ÕQ�NXUXOPDVÕQGDQ�VRQUD�
'R÷DQ� *UXEX� YH� %LOJLQ� *UXEX� \D\ÕQODUÕ� GÕúÕQGDNL� \D\ÕQODUÕQ� KHPHQ
KHPHQ� W�P�� �P�úWHUL� \D\ÕQODUÕ�� %ø5<$<� LOH� V|]OHúPH� LP]DODPDN
]RUXQGD� NDOPÕúODUGÕU�� %ø5<$<� GD� NHQGLVL� LOH� V|]OHúPH� LP]DOD\DQ
\D\ÕQHYOHULQLQ� \D\ÕQODUÕQÕQ� GD÷ÕWÕPÕQÕ� %%'� YH\D� <$<6$7� DUDFÕOÕ÷Õ� LOH
VD÷ODPÕúWÕU�
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����������� WDULKOL� <$<6$7�0DOL� øúOHU�0�G�UO�÷�¶QGHQ�%ø5<$<¶D
J|QGHULOHQ� \D]ÕGD� D\QHQ� ³%|OJHOHUGH� GD÷ÕWÕPÕ� ����������� WDULKLQGH
\DSÕODQ� \D\ÕQODUÕQ� IDWXUDODUÕ� WDUDIÕQÕ]GDQ� 'R÷DQ� 'D÷ÕWÕP� $�ù�� RODUDN
WDQ]LP�HGLOHFHNWLU�´�LIDGHVL�\HU�DOPDNWDGÕU�

Söz konXVX� \D]Õ� VRQUDVÕQGD� %ø5<$<� WDUDIÕQGDQ� \D\ÕQHYOHULQH
�����������WDULKLQGH�J|QGHULOHQ�\D]ÕODUGD�D\QHQ��³'DKD�|QFH����0D\ÕV¶D
NDGDU� WDQ]LP� HWWL÷LQL]� LUVDOL\HOHULQL]GH� ³%ø5<$<� $�ù�� DGÕQD� � <$<6$7
<D\ÕQ�6DWÕú�3D]DUODPD�YH�'D÷ÕWÕP�$�ù�¶\H�WHVOLP�HGLOPHN��]HUH´� LEDUHVL
\HULQH� �� +D]LUDQ� ����� �GDKLO�� WDULKLQGHQ� LWLEDUHQ� ³%ø5<$<� $�ù�� DGÕQD
'R÷DQ� 'D÷ÕWÕP� 6DWÕú� YH� 3D]DUODPD� $�ù�¶\H� WHVOLP� HGLOPHN� �]HUH´
LEDUHVLQLQ�PXWODND�\D]ÕOPDVÕ�JHUHNPHNWHGLU�´�LIDGHOHUL�\HU�DOPDNWDGÕU�

%X� oHUoHYHGH�� +D]LUDQ� ����¶GHQ� LWLEDUHQ� $NúDP�*UXEX� GÕúÕQGD
%ø5<$<� LOH� V|]OHúPH� LP]DODPÕú� RODQ� \D\ÕQHYOHUL� 'R÷DQ� 'D÷ÕWÕP¶D
JHoPLúOHUGLU�� %ø5<$<¶GD� LVH� $NúDP�*UXEX¶QD� DLW� �$OHP�*D]HWHFLOLN� YH
0DWEDDFÕOÕN� $�ù�� YH� $NúDP� 3D]DUODPD� 'Õú� 7LFDUHW� $�ù���� �� JD]HWH
�$NúDP��*�QHú�YH�%XOYDU��� ��� DGHW� KDIWDOÕN� GHUJL� YH� �� DGHW� D\OÕN� GHUJL
NDOPÕú�ROXS��DQÕODQ�\D\ÕQODU�'R÷DQ�'D÷ÕWÕP�YDVÕWDVÕ\OD�GD÷ÕWÕOPÕúWÕU��6|]
NRQXVX�GD÷ÕWÕP�IDDOL\HWL� LoLQ�%ø5<$<��$NúDP��*UXEX¶QGDQ��GHUJLOHU� LoLQ�
�«��¶LQL� 'R÷DQ� 'D÷ÕWÕP¶D� YHUPHN� YH� �«��¶XQX� GD� NHQGLVLQGH� NDOPDN
�]HUH� �«��� RUDQÕQGD�� JD]HWHOHU� LoLQ� LVH� �«��¶VLQL� � 'R÷DQ� 'D÷ÕWÕP¶D
YHUPHN�YH��«¶��GH�NHQGLVLQGH�NDOPDN��]HUH��«��GD÷ÕWÕP�NRPLV\RQX
DOPÕúWÕU�� $\UÕFD� JD]HWHOHULQ� \DQÕQGD� YHULOHQ� GHUJLOHUGHQ� DOÕQDQ� �«�«
RUDQÕQGDNL� NRPLV\RQXQ� VÕUDVÕ\OD� �� «��� YH� �«¶O�N� NÕVPÕ� %ø5<$<¶D
NDOPÕú���«���YH��«��¶OLN�NÕVPÕ�LVH�'R÷DQ�'D÷ÕWÕP¶D�YHULOPLúWLU�

'DKD�|QFH�GH�EHOLUWLOGL÷L�JLEL��6RUXúWXUPD�5DSRUXQXQ�WHVOLPLQGHQ
VRQUD� %%'� 0HUNH]� IDDOL\HWH� JHoHUHN�� 6DEDK� *UXEX� \D\ÕQODUÕ� GÕúÕQGD
$NúDP� *UXEX� \D\ÕQODUÕQÕ� GD� GD÷ÕWPD\D� EDúODPÕúWÕU�� %LU� EDúND� GH\LúOH
%ø5<$<¶OD� GD÷ÕWÕP� DQODúPDVÕ� EXOXQDQ� WHN� JUXS� RODQ� $NúDP�*UXEX� GD
%ø5<$<¶GDQ� D\UÕOPÕúWÕU�� %XQD� UD÷PHQ�%ø5<$<¶ÕQ� ND÷ÕW� �]HULQGH� YDUOÕ÷Õ
hala devam etmekte olup,�RUWDNOÕN�\DSÕVÕ�YH�IDDOL\HW�NRQXVXQGD�LVWHQLOHQ
GH÷LúLNOLNOHULQ�\DSÕOPDVÕQD�LOLúNLQ�KHUKDQJL�ELU�JHOLúPH�ROPDPÕúWÕU�
+��������%LUOHúLN�%DVÕQ�'D÷ÕWÕP�$�ù�

%%'��JD]HWH�YH�GHUJL�GD÷ÕWÕPÕ�SL\DVDVÕQÕQ�LNLQFL�E�\�N�WHúHEE�V�
LNHQ�ED÷OÕ�EXOXQGX÷X�JUXEXQ������\ÕOÕQÕQ�VRQODUÕQD�GR÷UX�\DúDGÕ÷Õ�PDOL
NUL]� QHGHQL\OH� GD÷ÕWÕP� IDDOL\HWOHULQGH� ]RUODQPD\D� EDúODPÕúWÕU�� $\QÕ
V�UHoWH�� %ø5<$<¶GDQ� %%'¶\H� J|QGHULOHQ� P�úWHUL� \D\ÕQODUÕ� 'R÷DQ
'D÷ÕWÕP� LOH� V|]OHúPH� LP]DODPD� \ROXQX� VHoHUOHUNHQ�� %%'�� %LOJLQ�*UXEX
\D\ÕQODUÕQÕQ�GD÷ÕWÕPÕQÕ��VWOHQPLúWLU��6|]�NRQXVX�NUL]�VRQUDVÕ�%%'�GD÷ÕWÕP
IRQNVL\RQODUÕQGDQ� QDNOL\H�� VHYNÕ\DW�� GHQHWLP�� � SD]DU� DUDúWÕUPDODUÕ� JLEL
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IDDOL\HWOHUL� EHGHOL� NDUúÕOÕ÷ÕQGD� <$<6$7¶D� \DSWÕUPD\D� EDúODPÕú�� %LOJLQ
*UXEX�WHVLVOHULQGH�EDVÕODQ�\D\ÕQODU��<$<6$7¶ÕQ�HOHPDQODUÕQÕQ�\DUGÕPÕ\OD�
PDVUDIODUÕQÕ� <$<6$7� YH� %%'¶QLQ� NDUúÕODGÕ÷Õ� QDNOL\H� DUDoODUÕQD
\�NOHQHUHN��'R÷DQ�'D÷ÕWÕP¶ÕQ�GD÷ÕWPDNWD�ROGX÷X�GL÷HU�\D\ÕQODUOD�ELUOLNWH
VRQ� VDWÕú� QRNWDODUÕQD� VHYN� HGLOPLúWLU�� 6|]�� HGLOHQ� JHOLúPHOHU
GH÷HUOHQGLULOGL÷LQGH�� DQÕODQ� G|QHP� LoLQGH� %%'¶QLQ� ILLOHQ� GD÷ÕWÕP
SL\DVDVÕQGDQ�oHNLOGL÷L�VRQXFXQD�XODúÕOPDNWDGÕU�

%XQXQOD� ELUOLNWH�� 6RUXúWXUPD� 5DSRUXQXQ� WHVOLPLQL� P�WHDNLS�
6DEDK� *UXEX�� \D\ÕQODUÕQÕ� <$<6$7¶D� GD÷ÕWWÕUPDNWDQ� YD]JHoPLú� YH
\D\ÕQODUÕQÕ�� oR÷XQOXN� KLVVHVLQH� \LQH� 6DEDK� *UXEX� RUWDNODUÕQGDQ� 7«
&«¶LQ�VDKLEL�ROGX÷X�%%'�0HUNH]¶H�GD÷ÕWWÕUPD\D�EDúODPÕúWÕU��%X�DQODPGD
6DEDK�*UXEX��ILLOHQ�JD]HWH�YH�GHUJL�GD÷ÕWÕP�LúLQH�WHNUDU�G|QP�úW�U�
+��������<$<6$7�<D\ÕQ�6DWÕú�3D]DUODPD�YH�'D÷ÕWÕP�$�ù�

'R÷DQ� 'D÷ÕWÕP� NXUXODQD� GHN� 'R÷DQ� *UXEX� \D\ÕQODUÕ� LOH
%ø5<$<¶ÕQ�NHQGLVLQH�J|QGHUGL÷L�P�úWHUL�\D\ÕQODUÕQÕQ�GD÷ÕWÕPÕQÕ��VWOHQHQ
<$<6$7¶ÕQ� ����� \ÕOÕ� LWLEDUL\OH� KHUKDQJL� ELU� \D\ÕQHYL� LOH� V|]OHúPHVL
NDOPDPÕúWÕU�� <$<6$7� KDOLKD]ÕUGD� \DOQÕ]FD� ORMLVWLN� �QDNOL\H�� GHQHWLP�
IDDOL\HWL� \�U�WPHNWHGLU�� %XQXQ� \DQÕ� VÕUD�� <$<6$7�� %%'� LOH� RUWDN� DQD
ED\LOLN�YH�VRQ�VDWÕFÕOÕN�WHúNLODWÕQD�VDKLSWLU��<HQL�\DSÕODQPD�oHUoHYHVLQGH�
\D\ÕQHYOHUL� LOH� V|]OHúPHOHUL� 'R÷DQ� 'D÷ÕWÕP� \DSPDNWD�� GD÷ÕWÕP� LúLQL� LVH
<$<6$7�JHUoHNOHúWLUPHNWHGLU�
+��������'R÷DQ�'D÷ÕWÕP�$�ù�

'R÷DQ� *UXEX¶QXQ� ELU� GL÷HU� GD÷ÕWÕP� úLUNHWL� RODQ� 'R÷DQ� 'D÷ÕWÕP
\DOQÕ]FD� \D\ÕQHYOHUL� LOH� V|]OHúPH� \DSPD� YH� IDWXUDODPD� LúOHPOHUL� LOH
LOJLOHQPHNWHGLU�� 6DEDK�� 6WDU� �8]DQ�� YH� $NúDP� �dXNXURYD�� JUXSODUÕ
GÕúÕQGDNL� W�P� \D\ÕQFÕODUOD� GD÷ÕWÕP� V|]OHúPHVL� LP]DODPÕú� RODQ� 'R÷DQ
'D÷ÕWÕP�� V|]� NRQXVX� \D\ÕQFÕODUÕQ� \D\ÕQODUÕQÕQ� GD÷ÕWÕPÕQÕ� <$<6$7
YDVÕWDVÕ\OD�JHUoHNOHúWLUPHNWHGLU��%XQXQ�\DQÕ�VÕUD��%%'�0HUNH]� IDDOL\HWH
JHoHQH� NDGDU�� %ø5<$<� LOH� V|]OHúPHVL� EXOXQDQ� $NúDP� *UXEX¶QXQ
\D\ÕQODUÕQÕ� GD�'R÷DQ�'D÷ÕWÕP� \LQH� <$<6$7� YDVÕWDVÕ\OD� \DSPÕú�� EXQXQ
NDUúÕOÕ÷ÕQGD�%ø5<$<¶D�IDWXUD�NHVPLúWLU��.DUDUÕQ�GDKD�|QFHNL�E|O�POHULQGH
GH�EHOLUWLOGL÷L��]HUH��%%'�GH�%LOJLQ�*UXEX�\D\ÕQODUÕQÕ� �'R÷DQ�'D÷ÕWÕP¶ÕQ
DUDFÕOÕ÷Õ�ROPDNVÕ]ÕQ��ELU�G|QHP�<$<6$7�HOL\OH�GD÷ÕWPÕúWÕU�

����� \ÕOÕ� VRQXQD� NDGDU� \D\ÕQHYOHULQLQ� %ø5<$<� LOH� \DSPÕú
ROGXNODUÕ� V|]OHúPHOHUGH� \HU� DODQ� NRúXOODU� \D\ÕQHYL� ED]ÕQGD� PXKWHOLI
GH÷LúLNOLNOHU�LoHUPHNOH�EHUDEHU�JHQHO�RODUDN�úX�úHNLOGHGLU�
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%ø5<$<¶ÕQ�'D÷ÕWÕP�.RúXOODUÕ��
Dergiler :    % …… komisyon +  (sabit ücret)
Erotik Dergiler :    % …… komisyon + (sabit ücret)
Gazeteler :    % …… komisyon + (sabit ücret) 

'R÷DQ�'D÷ÕWÕP�$�ù�¶QLQ�<D\ÕQ�'D÷ÕWÕP�.RúXOODUÕ��
Dergiler :      % .…  komisyon ��1DNOL\H���$VJDUL�%LULP�'D÷ÕWÕP
Bedeli
Erotik Dergiler �� � � � � ���«�� � NRPLV\RQ���1DNOL\H���$VJDUL�%LULP�'D÷ÕWÕP
Bedeli
Gazeteler �� � � � � ���«�� � NRPLV\RQ���1DNOL\H���$VJDUL�%LULP�'D÷ÕWÕP
Bedeli
Kitaplar �� � � � � ���«�� � NRPLV\RQ���1DNOL\H���$VJDUL�%LULP�'D÷ÕWÕP
Bedeli

+��������0HG\D�3D]DUODPD�<D\ÕQ�'D÷ÕWÕP�$�ù
(NLP� ����¶GD� IDDOL\HWH� JHoPLú� RODQ� 0HG\D� 3D]DUODPD

<D\ÕQ� 'D÷ÕWÕP� $�ù��� �0HG\D�� \DOQÕ]FD� 6WDU� *UXEX¶QD� DLW� 6WDU�
Damga ve Turkish News gazetelerini, Hayat ve Star Life
GHUJLOHULQLQ� GD÷ÕWÕPÕQÕ� \DSPDNWDGÕU��0HG\D¶QÕQ��7�UNL\H� JHQHOLQGH
YH�..7&¶GH� WRSODP�����DGHW� DQD�ED\LVL� YH� \DNODúÕN� �������DGHW
VRQ�VDWÕú�QRNWDVÕ�YDUGÕU�
,��6$9810$/$5�9(�'(ö(5/(1'ø50(

7DUDIODUÕQ�\DSPÕú�ROGXNODUÕ�VDYXQPDODUGD��JHQHO�RODUDN��5HNDEHW
.XUXOX¶QXQ����7HPPX]������WDULK�YH���������������VD\ÕOÕ�NDUDUÕQD�NDUúÕ
\DUJÕ� \ROXQD�P�UDFDDW� HGLOGL÷L�� LOJLOL� LúOHPLQ� LSWDOL� LoLQ� GDYD� DoÕOGÕ÷Õ�� EX
QHGHQOH� KHQ�]� NHVLQOHúPHPLú� RODQ� .XUXO� .DUDUÕ� VHEHEL\OH� .XUXO¶FD
UHV¶HQ� VRUXúWXUPD� DoÕOPDVÕQD� NDUDU� YHULOPHVLQLQ� \DVDO� RODUDN� P�PN�Q
ROPDGÕ÷Õ�EHOLUWLOHUHN�VRUXúWXUPDQÕQ�NDOGÕUÕOPDVÕ�WDOHS�HGLOPLúWLU�

<$<6$7¶ÕQ� VDYXQPDVÕQGD� D\UÕFD�� %ø5<$<� DQD� V|]OHúPHVL� LOH
LOJLOL� GH÷LúLNOL÷LQ�� %ø5<$<¶ÕQ� D\UÕ� ELU� W�]HO� NLúLOLN� ROPDVÕ� QHGHQL\OH
NHQGLOHULQLQ�GH÷LO�%ø5<$<¶ÕQ�VRUXPOXOX÷XQGD�ROGX÷X�EHOLUWLOPLúWLU�

Savunmalarda bahsedilen, 17 Temmuz 2000 tarih ve 00-26/292-
����VD\ÕOÕ�.DUDU¶D�NDUúÕ�\DUJÕ�\ROXQD�JLGLOPLú�ROPDVÕQÕQ��EX�VHNW|UGH�\HQL
ELU� UHNDEHW� LKODOL� LKWLPDOL�NDUúÕVÕQGD�.XUXO¶XQ�WHNUDU�VRUXúWXUPD�DoPDVÕQÕ
HQJHOOHPH\HFH÷L�DoÕNWÕU�

%ø5<$<� DQD� V|]OHúPHVL� LOH� LOJLOL� GH÷LúLNOL÷LQ�� %ø5<$<¶ÕQ� D\UÕ� ELU
W�]HO� NLúLOLN� ROPDVÕQGDQ� GROD\Õ� � %%'� YH� <$<6$7¶Õ� LOJLOHQGLUPHGL÷L
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VDYXQPDVÕ� LVH�� %%'� YH� <$<6$7¶ÕQ� \DNODúÕN� �� ��¶OXN� WRSODP� KLVVH
SD\ODUÕ� LOH� %ø5<$<¶Õ� NRQWURO� HWWLNOHUL� YH� %ø5<$<¶ÕQ� V|]OHúPH� GH÷LúLNOL÷L
LoLQ� JHQHO� NXUXOXQ� WRSODQPDVÕQÕQ� EX� LNL� WHúHEE�V�Q� ED÷OÕ� ROGXNODUÕ
JUXSODUÕQ�LQLVL\DWLILQGH�ROPDVÕ�QHGHQL\OH��KDNOÕ�J|U�OPHPHNWHGLU�
-��*(5(.d(�9(�+8.8.ø�'$<$1$.

5HNDEHW�.XUXOX¶QXQ�%ø5<$<��<$<6$7�YH�%%'�KDNNÕQGD�GDKD
|QFH�\�U�WP�ú�ROGX÷X�LNL�VRUXúWXUPDQÕQ�VRQXFXQGD�

�������������WDULKLQGH�DOÕQDQ�.DUDU¶GD��%ø5<$<�$QD�6|]OHúPHVLQLQ
PXDIL\HW� YH� PHQIL� WHVSLW� DODPD\DFD÷ÕQD� YH� V|]� NRQXVX
V|]OHúPHQLQ����YH�����PDGGHOHULQLQ�V|]OHúPHGHQ�oÕNDUÕOPDVÕ�YH���
madde olan amaç maddesinin ise hukuka uygun hale getirilmesi,

��%%'�YH�<$<6$7¶ÕQ�� ELUOLNWH� NXUPXú�ROGXNODUÕ� %ø5<$<� YDVÕWDVÕ\OD
NRRUGLQDV\RQ� VD÷OD\DUDN�� JD]HWH� YH� GHUJL� GD÷ÕWÕPÕ� SL\DVDVÕQÕ
E|O�úPHN��P�úWHUL�\D\ÕQODUÕQÕ�SD\ODúPDN��P�úWHUL�\D\ÕQHYOHULQH�DLW
JD]HWH� YH� GHUJLOHULQ� GD÷ÕWÕPÕQD� LOLúNLQ� NRPLV\RQ� RUDQODUÕQÕ� YH
GD÷ÕWÕODQ� \D\ÕQODUGDQ� DOÕQDFDN� VDELW� �FUHWL� ELUOLNWH� WHVSLW� HWPHN
suretiyle Kanun’un 4. maddesini ihlal ettikleri,

�� $\UÕFD� \LQH� ����������� YH� ����������� WDULKOHULQGH� DOÕQDQ
NDUDUODUGD��%%'��<$<6$7�YH�%ø5<$<¶ÕQ��ELUOLNWH�KDNLP�GXUXPODUÕQÕ
N|W�\H� NXOODQDUDN�� UDNLS� WHúHEE�VOHULQ� IDDOL\HWOHULQL� ]RUODúWÕUPDN�
JD]HWH�YH�GHUJL�GD÷ÕWÕPÕ�SL\DVDVÕQGDNL�ILQDQVDO��WHNQRORMLN�YH�WLFDUL
DYDQWDMODUÕQGDQ� \DUDUODQDUDN�� JD]HWH� YH� GHUJL� \D\ÕQFÕOÕ÷ÕSL\DVDVÕQGDNL� UHNDEHW�NRúXOODUÕQÕ� ER]PD\D�\RO�DoDQ� IDDOL\HWOHUGH
bulunarak Kanun’un 6. maddesini ihlal ettikleri

K�N�P�DOWÕQD�DOÕQPÕúWÕU�
.XUXO¶XQ�\XNDUÕGD�\HU�DODQ�NDUDUODUÕQÕQ�JHUHNoHOHULQH�EDNÕOGÕ÷ÕQGD�

ROLJRSRO�KDWWD�G�RSRO�ELU�SD]DU�\DSÕVÕ�DU]�HGHQ�JD]HWH�YH�GHUJL�GD÷ÕWÕP
SL\DVDVÕQÕQ�HQ�E�\�N�YH�UDNLS�LNL�DNW|U��RODQ�<$<6$7�YH�%%'¶QLQ�QRUPDO
SL\DVD� LúOH\Lú� PHNDQL]PDVÕQÕQ� GÕúÕQD� oÕNDUDN� UHNDEHW� HWPHN� \HULQH
DUDODUÕQGD� DQODúWÕNODUÕ� YH� EX� GXUXPX� GL÷HU� GD÷ÕWÕP� úLUNHWOHUL� YH
\D\ÕQHYOHULQLQ�DOH\KLQH�NXOODQPÕú�ROGXNODUÕ�J|U�OPHNWHGLU�

6|]�NRQXVX�.XUXO�NDUDUODUÕQGD�D\UÕFD�WDUDIODUD�UHNDEHW�LKODOOHULQGH
EXOXQPDPDODUÕ� LoLQ� \DSPDODUÕ� JHUHNHQOHU� GH� WHEOL÷� HGLOPLúWLU�� $QFDN�
WDUDIODUÕQ�.XUXO�NDUDUODUÕQÕQ�JHUHNOHULQL�\HULQH�JHWLUPHPHOHUL��]HULQH�V�UHOL
SDUD� FH]DVÕ� LúOHWLOPH\H� EDúODQPÕú� YH� EDúNDFD� UHNDEHW� LKODOOHULQLQ� ROXS
ROPDGÕ÷ÕQÕQ� WHVSLWL� DPDFÕ\OD� WDUDIODU� KDNNÕQGD� \HQLGHQ� VRUXúWXUPD
DoÕOPÕúWÕU�
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%X�DúDPDGD�GH÷HUOHQGLUPH\H�JHoPHGHQ�|QFH�.DUDU¶ÕQ�\XNDUÕGD
\HU�DODQ�E|O�POHULQGH�EHOLUWLOHQ�JHOLúPHOHUH�NÕVDFD�\HQLGHQ�J|]�DWPDNWD
ID\GD�EXOXQPDNWDGÕU�

�� %LOJLQ� *UXEX� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGD� PDOL� NUL]� \�]�QGHQ
VÕNÕQWÕ\D� JLUPLú�� (\O�O� ����¶GH� %LOJLQ� *UXEXQD� DLW� (WLEDQN¶ÕQ
\|QHWLPL� 706)¶QD� JHoPLúWLU�� *UXS� \DúDQDQ� JHOLúPHOHU� VRQUDVÕ
ERUoODUÕQD� NDUúÕOÕN� úLUNHWOHULQL� GHYUHWPH� \ROXQX� VHoPLú�� DQFDN
706)¶QXQ�KLVVHOHU��]HULQGHNL�WHGELU�NDUDUÕ�QHGHQL\OH�KLVVH�GHYLUOHUL
JHUoHNOHúWLULOHPHPLúWLU�

��2FDN�����¶GH�%LOJLQ�*UXEX��\|QHWLPLQL�GHYUHWWL÷L�úLUNHWOHULQ�EDúÕQD
\HQLGHQ� G|QP�ú�� DQFDN� �ONHQLQ� YH� *UXEXQ� LoHULVLQGH� EXOXQGX÷X
PDOL� NUL]� VRQXFX�� *UXS� ED]Õ� DODQODUGDQ� oHNLOPLú� YH� N�o�OPH
SROLWLNDVÕ� X\JXODPD\D� EDúODPÕúWÕU�� *UXEXQ� N�o�OPH� NDUDUÕ� DOGÕ÷Õ
DODQODUGDQ� ELUL� GH� %%'¶QLQ� IDDOL\HWWH� EXOXQGX÷X� JD]HWH� YH� GHUJL
GD÷ÕWÕPÕ�SD]DUÕGÕU�
�� 'L÷HU� \DQGDQ�� 'R÷DQ� *UXEX� � +D]LUDQ� ����¶GH� 'R÷DQ� 'D÷ÕWÕP¶Õ
NXUPXúWXU�
�� 'R÷DQ� 'D÷ÕWÕP¶ÕQ� NXUXOPDVÕ� �]HULQH� %ø5<$<� LOH� V|]OHúPH
LP]DOD\DQ�YH�<$<6$7�LOH�GD÷ÕWÕPÕ�JHUoHNOHúWLULOHQ�P�úWHUL�\D\ÕQODUÕ
LOH� <$<6$7� LOH� V|]OHúPHOHUL� EXOXQDQ� *UXS� \D\ÕQODUÕ� 'R÷DQ
'D÷ÕWÕP¶D�GHYUHGLOPLúWLU�
��%%'¶QLQ�N�o�OPH�VWUDWHMLVL�YH�'R÷DQ�'D÷ÕWÕP¶ÕQ�NXUXOPDVÕ�VRQUDVÕ
%ø5<$<�LOH�V|]OHúPH�LP]DODPÕú�RODQ�IDNDW�GD÷ÕWÕPÕ�%%'�WDUDIÕQGDQ
JHUoHNOHúWLULOHQ�\D\ÕQODU�GD� �'R÷DQ�'D÷ÕWÕP¶D�GHYUHGLOPLú��%%'¶GH
\DOQÕ]FD� %LOJLQ� *UXEX¶QD� DLW� JD]HWHOHULQ� � GD÷ÕWÕPÕ� NDOPÕúWÕU�� %X
V�UHoWH�� %LOJLQ� *UXEX¶QXQ� \D\ÕQODUÕQD� LOLúNLQ� GD÷ÕWÕP� V|]OHúPHOHUL
%%'� LOH� LP]DODQPÕú� ROVD� GD� \D\ÕQODUÕQ� GD÷ÕWÕPÕ� NRPLV\RQ
NDUúÕOÕ÷ÕQGD�ILLOHQ�<$<6$7�WDUDIÕQGDQ�\DSÕOPÕúWÕU�
�� <LQH� D\QÕ� V�UHoWH�� %LOJLQ� *UXEX� \D\ÕQODUÕ� EDVÕOGÕNODUÕ� WHVLVOHUGHQ
<$<6$7� HOHPDQODUÕQFD� RUWDN� QDNOL\H� DUDoODUÕQD� \�NOHQPLú�
VHYNÕ\DW�� GHQHWLP�� VDKD� oDOÕúPDVÕ� JLEL� W�P� GD÷ÕWÕP� IRQNVL\RQODUÕ
<$<6$7� WDUDIÕQGDQ�JHUoHNOHúWLULOPLúWLU��$\UÕFD�PDOL\HWOHUL� G�ú�UPH
YH� N�o�OPH� V�UHFLQLQ� ELU� SDUoDVÕ� RODUDN� W�P� 7�UNL\H� oDSÕQGDNL
<$<6$7�YH�%%'�DQD�ED\LOHUL�RUWDN�ED\LOLNOHUH�G|Q�úW�U�OHUHN��KHP
DQD� ED\LOLN� WHúNLODWÕQÕQ� KHP� GH� VRQ� VDWÕú� QRNWDODUÕQÕQ� VD\ÕVÕQGD
LQGLULPH�JLGLOPLúWLU�
�� %X� DQODPGD� �ONHPL]GHNL� JD]HWH� YH� GHUJL� GD÷ÕWÕPÕQÕQ� WDPDPÕ
\DOQÕ]FD� NHQGL� JUXEXQXQ� \D\ÕQODUÕQÕ� GD÷ÕWDQ� 6WDU� *UXEX� KDULFLQGH
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'R÷DQ� *UXEX� �'R÷DQ� 'D÷ÕWÕP� YH� <$<6$7�� WDUDIÕQGDQ
JHUoHNOHúWLULOPH\H�EDúODQPÕúWÕU�
��%LU�P�GGHW�VRQUD�6DEDK�*UXEX�<$<6$7�LOH�RODQ�DQODúPDVÕQD�VRQ
vererek, \D\ÕQODUÕQÕ�%%'�0HUNH]�YDVÕWDVÕ\OD�GD÷ÕWPD\D�EDúODPÕúWÕU�
%X�JHOLúPH� LOH��6DEDK�*UXEX� � ILLOHQ� JD]HWH� YH� GHUJL� GD÷ÕWÕP� LúLQH
WHNUDU�G|QP�úW�U��6DEDK�*UXEX�\D\ÕQODUÕ� KDULFLQGH��$NúDP�*UXEX
\D\ÕQODUÕ� YH� &XPKXUL\HW� *D]HWHVL� GH� \HQL� úLUNHW� LOH� GD÷ÕWÕP
DQODúPDVÕ�\DSPÕúODUGÕU��%XQXQ�QHWLFHVLQGH� �%%'�0HUNH]��GD÷ÕWÕP
SL\DVDVÕQGD�ILLOHQ�YDUOÕN�J|VWHUPH\H�EDúODPÕúWÕU�
*D]HWH�YH�GHUJL�GD÷ÕWÕP�SL\DVDVÕQÕQ�JHoPLúLQH�EDNÕOGÕ÷ÕQGD�

SL\DVDQÕQ�ROLJRSRO�ELU�\DSÕ�DU]�HWWL÷L�J|]OHPOHQHFHNWLU��<DúDQDQ�PDOL
krizin sektörü ve Bilgin Grubu’nu olumsuz etkilemesi yüzünden bir dönem
|]HOOLNOH�VRUXúWXUPD�V�UHFLQGH�SL\DVDGD�'R÷DQ�*UXEX¶QXQ�WHN�EDúÕQD
KDNLP�GXUXPGD�ROGX÷XQGDQ�V|]�HWPHN�P�PN�QG�U��6|]�NRQXVX
JHOLúPHOHULQ�\DQÕ�VÕUD�'R÷DQ�*UXEX�VHNW|UGH�\ÕOODUFD�EXOXQPDVÕQGDQ
ND\QDNODQDQ�WHFU�EHVL��ED\LOLN�LOLúNLOHUL��VDKLS�ROGX÷X�\D\ÕQ�SRUWI|\��JLEL
DYDQWDMODUÕQÕQ�\DQÕ�VÕUD��JHOLúWLUHUHN�WHOLILQL�DOGÕ÷Õ�øQWHUQHW�WDEDQOÕ�VLVWHP�LOH
7�UNL\H�FR÷UDI\DVÕQGD�GD÷ÕWÕPÕ�ROGXNoD�]RU�YH�PDOL\HWOL�ELU�Lú�RODQ�JD]HWH
YH�GHUJL�GD÷ÕWÕPÕQGD�WHNQRORMLN�RODUDN�oRN��VW�VHYL\H\H�JHOPLúWLU��6|]
NRQXVX�VLVWHP�LOH�VDWÕú�QRNWDODUÕ�J�QO�N�RODUDN�WDNLS�HGLOHELOPHNWH��V|]
NRQXVX�QRNWDODUÕQ�J�QO�N�VDWÕúODUÕ�LOH�ELUOLNWH��WDKPLQL�VDWÕú�UDNDPODUÕ�JLEL
ELOJLOHU�GH�oRN�E�\�N�ELU�GR÷UXOXN�RUDQÕ\OD�WHVSLW�HGLOHELOPHNWHGLU��%X
DQODPGD�GD÷ÕWÕPÕQ�HQ�E�\�N�VRUXQODUÕQGDQ�RODQ�LDGH��VDKD�oDOÕúPDVÕ�YH
GHQHWLP�NRQXODUÕQGD�E�\�N�DúDPDODU�ND\GHGLOPLú��VDWÕú�QRNWDODUÕ
NRQXVXQGD�ELOJLOHU�KHU�DQ�J�QFHOOHQHUHN��\D\ÕQHYOHULQH�GDKD�L\L�KL]PHW
YHULOPH\H�EDúODQPÕúWÕU��6|]�NRQXVX�VLVWHP�'R÷DQ�*UXEX¶QD��WLUDM��QHW
VDWÕú��LDGH�RUDQODUÕ��VDWÕú�SURMHNVL\RQODUÕ��SURPRV\RQ�HWNLQOLNOHUL�JLEL�±D\QÕ
]DPDQGD�UDNLEL�RODQ�±�\D\ÕQFÕODUD��DLW�|QHPOL�ELOJLOHUH��\D\ÕQFÕODUGDQ�|QFH
XODúPD�úDQVÕQÕ�GD�VD÷ODPÕúWÕU�

<DúDQDQ�LKWLVDVODúPD�YH�WHNQRORMLN�JHOLúPHOHU�ELU�\DQGDQ�'R÷DQ
*UXEX¶QXQ�JD]HWH�YH�GHUJL�GD÷ÕWÕPÕ�YH�\D\ÕQFÕOÕ÷Õ�SL\DVDVÕQGDNL�\HULQL
GDKD�GD�VD÷ODPODúWÕUÕUNHQ��GL÷HU�\DQGDQ�GD�JD]HWH�YH�GHUJL�GD÷ÕWÕPÕ
SL\DVDVÕQGD�*UXEXQ�HWNLQ�J�FH�XODúPDVÕQÕ�GD�NROD\ODúWÕUPÕúWÕU�

%XQXQOD�ELUOLNWH��6DEDK�*UXEX��%%'�0HUNH]�'D÷ÕWÕP�YDVÕWDVÕ\OD
KHP�NHQGL�\D\ÕQODUÕQÕ�KHP�GH�$NúDP�*UXEX�\D\ÕQODUÕ�LOH�ELUOLNWH
&XPKXUL\HW�JD]HWHVLQL�GH�GD÷ÕWPD\D�EDúOD\DUDN�WHNUDU�JD]HWH�YH�GHUJL
GD÷ÕWÕP�SL\DVDVÕQGD�DNWLI�KDOH�JHOPLúWLU��<DúDQDQ�EX�JHOLúPHOHU
SL\DVDQÕQ�\DSÕVÕQÕQ�\HQLGHQ�DQDOL]�HGLOPHVL�JHUHNOLOL÷LQL�RUWD\D
oÕNDUWPÕúWÕU��$QFDN�GDKD�|QFH�GH�\HU�YHULOGL÷L��]HUH�'R÷DQ�JUXEXQXQ
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SL\DVDGD�VDKLS�ROGX÷X�ORMLVWLN�YH�WHNQRORMLN��VW�QO�NOHU�SL\DVDGDNL�OLGHU
NRQXPXQX�J�oOHQGLUPLúWLU�

Bu anlamda ga]HWH�YH�GHUJL�GD÷ÕWÕPÕ�SL\DVDVÕQÕQ�|]HOOLNOHUL�ú|\OH
özetlenebilir:

��<R÷XQODúPD�RUDQÕ�oRN�\�NVHNWLU�
�� 7DOHELQ� IL\DW� HVQHNOL÷L� G�ú�NW�U�� <D\ÕQHYOHULQLQ� GD÷ÕWÕP� úLUNHWOHUL
NDUúÕVÕQGD�SD]DUOÕN�J�oOHUL�]D\ÕIWÕU�
�� 'D÷ÕWÕP� úLUNHWL� NXUPDQÕQ� PDOL\HWL� �QDNOL\H�� GHQHWLP�� VDKD
oDOÕúPDVÕ��ELOJLVD\DU�D÷Õ�NXUXOPDVÕ�YE���\�NVHNWLU�
�� 3L\DVD\D� JLUHFHN� \HQL� GD÷ÕWÕP� úLUNHWOHULQLQ� PHYFXW� VRQ� VDWÕú
QRNWDODUÕQÕQ� WDPDPÕQD� HULúHPHPHVL� GXUXPXQGD�� \HQL� ELU� WHúNLODW
ROXúWXUDELOPHVL� LoLQ�VDWÕú�QRNWDODUÕQÕ�EHVOH\HFHN�\D\ÕQ�SRUWI|\�Q�Q
GH� EXOXQPDVÕ� � JHUHNOLGLU�� *D]HWH� YH� GHUJL� \D\ÕQFÕOÕ÷Õ� SL\DVDVÕQÕQ
\DNODúÕN��«�«�¶LQL�HOLQGH�EXOXQGXUDQ�'R÷DQ�YH�6DEDK�JUXSODUÕQÕQ
\D\ÕQ� SRUWI|\OHULQLQ� JHQLúOL÷L�� GD÷ÕWÕP� SL\DVDVÕQD� JLUHFHNOHU
DoÕVÕQGDQ�|QHPOL�ELU�GH]DYDQWDM�ROXúWXUPDNWDGÕU�
��'L÷HU� \DQGDQ�� JD]HWH� YH� GHUJL� GD÷ÕWÕPÕQÕQ� QHUHGH\VH� WDPDPÕQÕQ
'R÷DQ� YH� 6DEDK� JUXSODUÕQÕQ� HOLQGH� EXOXQPDVÕ� GD� SDUDGRNVDO� ELU
ELoLPGH�JD]HWH�YH�GHUJL�\D\ÕQFÕOÕ÷ÕQD�JLULúL�HWNLOHPHNWHGLU��<DOQÕ]FD
NHQGL� \D\ÕQODUÕQÕQ� GD÷ÕWÕPÕQÕ� \DSDQ� 0HG\D� 'D÷ÕWÕP� GLNNDWH
DOÕQPDPÕúWÕU���� %X� LNL� JUXS�� WDOHS� HWWLNOHUL� GD÷ÕWÕP� NRPLV\RQODUÕ
YDVÕWDVÕ\OD� UDNLEL� RODQ� \D\ÕQFÕODUÕQ� PDOL\HWOHULQL� �YH� GROD\ÕVÕ\OD
\D\ÕQODUÕQ�IL\DWODUÕQÕ��GR÷UXGDQ�HWNLOHPH�LPNDQÕQD�VDKLSWLUOHU�
%X� DúDPDGD�� \XNDUÕGD� \HU� DODQ� WHVSLWOHU� VRQUDVÕQGD�� KDNODUÕQGD

VRUXúWXUPD� \�U�W�OHQ� WHúHEE�VOHULQ�� ����� 6D\ÕOÕ� .DQXQ¶X� LKODO� HGLS
etmediklerine bakmak gerekmektedir.

3L\DVDQÕQ� LNLQFL� E�\�N� úLUNHWL� NRQXPXQGDNL� %%'¶QLQ� GD÷ÕWÕP
SL\DVDVÕQGDQ� ILLOHQ� oHNLOPLú� ROGX÷X� G|QHPGH�� 'R÷DQ� *UXEX¶QXQ� HOGH
HWPLú� ROGX÷X� NRQXP�� SL\DVD� KDNLPL\HWL� DoÕVÕQGDQ� %%'� LOH� DQODúPDVÕ
JHUH÷LQL�RUWDGDQ�NDOGÕUPÕúWÕU�

%LU�EDúND�GH\LúOH��GDKD�|QFHNL�VRUXúWXUPDODU�VRQXFXQGD�.XUXO¶FD
WHVSLW� HGLOHQ�JD]HWH� YH� GHUJL� GD÷ÕWÕPÕ� SD]DUÕQÕQ� YH�P�úWHUL� \D\ÕQODUÕQÕQ
SD\ODúÕPÕ��NRPLV\RQ�RUDQODUÕQÕQ�YH�VDELW��FUHWOHULQ�ELUOLNWH�WHVSLW�HGLOPHVL
JLEL� UHNDEHW� LKODOOHUL� NHQGLOL÷LQGHQ� RUWDGDQ� NDONPÕú�� W�P� P�úWHUL
\D\ÕQODUÕQÕQ�YH�KDWWD�%LOJLQ�*UXEX�\D\ÕQODUÕQÕQ�GD÷ÕWÕPÕQÕ��VWOHQHQ�'R÷DQ
*UXEX�� NRPLV\RQ� RUDQODUÕQÕ� YH� VDELW� �FUHWOHUL� WHN� EDúÕQD� EHOLUOHPH
LPNDQÕQÕ�HOGH�HWPLúWLU�



5(.$%(7�'HUJLVL 164

%%'¶QLQ� ELU� WDNÕP� PDOL� ]RUOXNODU� QHGHQL\OH� <$<6$7¶WDQ� ED]Õ
KL]PHWOHUL� VDWÕQ� DOPDVÕQÕ� YH� RUWDN� QDNOL\H� DUDoODUÕQÕ� NXOODQPDVÕQÕ�� ����
VD\ÕOÕ� .DQXQ¶XQ� ��� PDGGHVL� DQODPÕQGD� UDNLSOHU� DUDVÕQGDNL� UHNDEHWL
NÕVÕWOD\DQ�ELU�DQODúPDGDQ�]L\DGH��%LOJLQ�*UXEX¶QXQ�LoHULVLQGH�EXOXQGX÷X
PDOL�NUL]�VRQXFX�RUWD\D�oÕNDQ�]RUXQOXOXNODUOD�DoÕNODPDN�P�PN�QG�U�

%X� DQODPGD� %ø5<$<� LOH� V|]OHúPHVL� EXOXQDQ� P�úWHUL
\D\ÕQHYOHULQLQ� 'R÷DQ� 'D÷ÕWÕP¶D� GHYUHGLOPHVL� GH� D\QÕ� oHUoHYHGH
GH÷HUOHQGLULOPLúWLU�� $\UÕFD�� V|]� NRQXVX� GHYLUOHULQ�� .DQXQ¶XQ� ��� PDGGHVL
ED÷ODPÕQGD� ELU� N|W�\H� NXOODQPD� ROGX÷XQD� GDLU� KHUKDQJL� ELU� NDQÕWD
XODúÕODPDPÕúWÕU�

%XQXQOD� ELUOLNWH�� 6DEDK� *UXEX� ILLOHQ� GD÷ÕWÕP� LúLQH� EDúODPÕúWÕU�
$QFDN� GDKD� |QFH� GH� EHOLUWLOGL÷L� JLEL�� SL\DVDQÕQ� QHUHGH\VH� WDPDPÕQD
VDKLS� EXOXQDQ� V|]� NRQXVX� LNL� JUXEXQ� NXUGX÷X� ELU� RUWDN� JLULúLPLQ� YH� EX
RUWDN� JLULúLPL� ROXúWXUDQ� úLUNHWOHUGHQ� ELULQLQ� P�úWHULOHULQL� GL÷HU� WDUDID
GHYUHWPHVL�� KDWWD� NHQGLVLQLQ� GH� NDUúÕ� WDUDIÕQ� P�úWHULVL� KDOLQH� JHOPHVL�
GDKD� VRQUD� LVH� WHNUDU� IDDOL\HWH� EDúOD\DUDN� HVNL� SD]DU� SD\ÕQD� \DNÕQ� ELU
RUDQD� XODúPDVÕ�� SL\DVDGDNL� J�o� GHQJHVLQLQ� QH� GHQOL� EX� LNL� JUXED� ED÷OÕ
ROGX÷XQX� RUWD\D� NR\PDNWDGÕU�� 6|]� NRQXVX� GH÷LúLNOLNOHULQ� VRQXFXQGD
|QFH� 'R÷DQ� *UXEX� JD]HWH� YH� GHUJL� GD÷ÕWÕPÕ� SL\DVDVÕQGD� WHN� EDúÕQD
KDNLP�GXUXPD�JHOPLú��DUGÕQGDQ�6DEDK�*UXEX�V|]�NRQXVX�SL\DVDGD�DNWLI
GXUXPD� JHoPLúWLU�� 6HNW|UGH�PH\GDQD� JHOHQ� E�W�Q� EX� KÕ]OÕ� GH÷LúLNOLNOHU
SL\DVDQÕQ�5HNDEHW�.XUXPX¶QFD�L]OHQPHVLQL�YH�\HQLGHQ�DQDOL]�HGLOPHVLQL
gerektirmektedir.

*D]HWH� YH� GHUJL� \D\ÕQFÕOÕ÷Õ� SL\DVDVÕ� DoÕVÕQGDQ� NLOLW� QLWHOLNWH� RODQ
EX�SL\DVDGD�\DúDQDQ�oDUSÕFÕ�JHOLúPHOHU�KHP�\D\ÕQFÕOÕN�KHP�GH�GD÷ÕWÕP
SL\DVDVÕQGD� \HQL� UHNDEHW� LKODOOHULQLQ� RUWD\D� oÕNPDVÕ� RODVÕOÕ÷ÕQÕQ� KHU
]DPDQ�YDU�ROGX÷XQX�J|VWHUPHNWHGLU��%X�QHGHQOH��\DúDQDQ�JHOLúPHOHU�YH
5HNDEHW� .XUXOX¶QXQ� DQÕODQ� SL\DVDGD� úX� DQD� GH÷LQ� �o� VRUXúWXUPD
\�U�WP�ú� ROPDVÕ� GD� GLNNDWH� DOÕQGÕ÷ÕQGD�� SL\DVDQÕQ� 5HNDEHW� .XUXPX
WDUDIÕQGDQ� EHOOL� ELU� V�UH� LoLQ� J|]OHPOHQPHVL� YH� ED]Õ� ELOJLOHULQ� G|QHPOHU
LWLEDUL\OH�.XUXO¶D�ELOGLULOPHVL�JHUH÷L�RUWD\D�oÕNPÕúWÕU�

%X� oHUoHYHGH�� 5HNDEHW� .XUXOX¶QXQ� LOJLOL� WHEOL÷OHULQGH� EHOLUWLOHQ
\�N�PO�O�NOHU�VDNOÕ�NDOPDN�ND\GÕ\OD�
$��'R÷DQ�'D÷ÕWÕP��%ø5<$<��<$<6$7��%%'�YH�%%'�0HUNH]�'D÷ÕWÕPÕQ�
D�EDúWD�NRPLV\RQ�YH�VDELW��FUHWOHU�ROPDN��]HUH��JHQHO�RODUDN��LODQ�HGLOHQ
GD÷ÕWÕP��NRúXOODUÕQGD�KHUKDQJL�ELU�GH÷LúLNOLN�\DSPDODUÕ�
E�SRUWI|\OHULQGH�EXOXQDQ�\D\ÕQODUÕ�ELU�GL÷HU�GD÷ÕWÕP�úLUNHWLQH�GHYUHWPHOHUL�
F�JHUoHN� YH\D� W�]HO� NLúL� RODQ� RUWDNODUÕQÕQ� RUWD÷Õ� YH\D� VDKLEL� RODFD÷Õ
KHUKDQJL�ELU�GD÷ÕWÕP�úLUNHWLQLQ�NXUXOPDVÕ�\D�GD�IDDOL\HWLQH�VRQ�YHULOPHVL�
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G�EDúND� GD÷ÕWÕP� úLUNHWOHUL� LOH� GD÷ÕWÕP�� QDNOL\H�� SD]DUODPD�� DUDúWÕUPD
JHOLúWLUPH�YE��NRQXODUGD�DQODúPD�\DSPDODUÕ
halinde durumun Rekabet Kurumu’na 30 gün içerisinde bildirilmesinin,

%����6|]�NRQXVX�WHúHEE�VOHULQ��o�\ÕO�ER\XQFD��KHU�\ÕOÕQ����ve 12. D\ODUÕQÕ
L]OH\HQ� ��� J�Q� LoHULVLQGH� ROPDN� �]HUH� GD÷ÕWÕPÕQÕ� \DSWÕNODUÕ� \D\ÕQODU� LOH
ilgili olarak;

D�<D\ÕQHYLQLQ� DGÕ� �'D÷ÕWÕP� úLUNHWL� LOH� � V|]OHúPH� LP]DOD\DQ� \D\ÕQHYOHUL
YH\D�EDúND�ELU� GD÷ÕWÕP�úLUNHWL� LOH� LP]DODQDQ�DQODúPD�X\DUÕQFD� \D\ÕQODUÕ
GD÷ÕWÕODQ�\D\ÕQHYOHUL�D\UÕ�D\UÕ�EHOLUWLOPHN�VXUHWL\OH�
E�<D\ÕQHYLQLQ�ED÷OÕ�EXOXQGX÷X�JUXEXQ�DGÕ��YDUVD�
F�'D÷ÕWÕODQ�\D\ÕQ�DGÕ
G�'D÷ÕWÕODQ�\D\ÕQÕQ�SHUL\RGX
H�'D÷ÕWÕODQ�\D\ÕQÕQD�X\JXODQDQ�NRPLV\RQ�RUDQÕ
I�'D÷ÕWÕODQ�<D\ÕQÕQD�X\JXODQDQ�VDELW��FUHW�EHGHOL
bilgilerini içeren bir tabloyu Rekabet Kurumu’na göndermelerinin

JHUHNOL�ROGX÷X�NDQDDWLQH�XODúÕOPÕúWÕU�
$\UÕFD��VRUXúWXUPD\D�WDUDI�RODQ�WHúHEE�VOHULQ�LVLP�GH÷LúLNOLNOHULQH

JLWPHOHUL� YH\D� \HQL� úLUNHW� NXUPDODUÕ� GXUXPXQGD�� LVWHQLOHQ� ELOJLOHULQ� V|]
NRQXVX� úLUNHWOHU� WDUDIÕQGDQ� GD� 5HNDEHW� .XUXPX¶QD� J|QGHULOPHVL
gerekmektedir. Bu anlamda, sektörde faaliyette bulunan, ancak,
VRUXúWXUPD� NDSVDPÕQGD� \HU� DOPD\DQ� %%'� 0HUNH]� 'D÷ÕWÕP
2UJDQL]DV\RQ�3D]DUODPD�6DQD\L�YH�7LFDUHW�$�ù��LOH�'R÷DQ�'D÷ÕWÕP�6DWÕú
YH� 3D]DUODPD� $�ù�¶QLQ� GH� V|]� NRQXVX� ELOJLOHUL� D\QÕ� NDSVDPGD
.XUXPXPX]D� LQWLNDO� HWWLUPHVL� JHUHNPHNWHGLU�� %XQXQOD� ELUOLNWH�� \XNDUÕGD
EHOLUWLOHQ� úLUNHWOHULQ� RUWDNODUÕQÕQ� NXUDFDNODUÕ� YH\D� EL]]DW� NHQGLOHULQLQ
RUWDNOÕN� \DSÕVÕ� LoHULVLQGH� \HU� DODFDNODUÕ� GL÷HU� JD]HWH� YH� GHUJL� GD÷ÕWÕP
úLUNHWOHULQLQ� GH� EX� .DUDU� NDSVDPÕQGD� \XNDUÕGD� LVWHQHQ� ELOJLOHUL� .XUXPD
bildirmeleri gerekmektedir.

'L÷HU� \DQGDQ�� 5HNDEHW� .XUXOX¶QXQ� ����������� WDULK� YH� ���
����������� VD\ÕOÕ� .DUDUÕ¶QGD�� %ø5<$<¶ÕQ� $QD� 6|]OHúPHVL¶QLQ� ��
maddesinin hukuka uygun hale getirilmesi, 38. ve 39. maddelerinin de
V|]OHúPHGHQ� oÕNDUWÕOPDVÕ� K�N�P� DOWÕQD� DOÕQPÕúWÕU�� 7DUDIODUÕQ� DQÕODQ
.DUDU¶GD� EHOLUWLOHQ� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHGLNOHULQLQ� DQODúÕOPDVÕ
�]HULQH�� 5HNDEHW� .XUXOX¶QXQ� ����������� WDULK� YH� ������ VD\ÕOÕ
WRSODQWÕVÕQGD�������������WDULKOL�NDUDUÕQ� WHEOL÷�HGLOPHVL� LOH�EDúODPÕú�RODQ
��� J�QO�N� V�UHQLQ� ELWWL÷L� ����������� WDULKLQGHQ� EDúODPDN� �]HUH�� %%'�
%ø5<$<� YH� <$<6$7� KDNNÕQGD� .DQXQ¶XQ� ���� PDGGHVLQLQ� �D�� EHQGL� YH
�������VD\ÕOÕ�7HEOL÷�JHUH÷LQFH�KHU�J�Q�LoLQ�������������±7/��V�UHOL�SDUD
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FH]DVÕ� X\JXODQPDVÕQD� NDUDU� YHULOPLúWLU� �.DQXQ¶XQ� ���� 0DGGHVLQLQ� �D�
EHQGL� X\DUÕQFD� YHULOHQ� V�UHOL� SDUD� FH]DODUÕQÕQ� PLNWDUÕ�� KHU� PDOL� \ÕOÕQ
EDúÕQGD�����VD\ÕOÕ�7�UN�&H]D�.DQXQX¶QXQ�����������WDULK�YH������VD\ÕOÕ
.DQXQ�LOH�GH÷LúLN�(N����PDGGHVLQGHNL�XVXOH�J|UH�DUWPDNWDGÕU��

6|]� NRQXVX� V�UHOL� SDUD� FH]DVÕ�� \XNDUÕGD� EDKVHGLOHQ� .XUXO
.DUDUÕ¶QD� X\XOPDPDVÕ� QHGHQL\OH� YHULOPLú� ROXS�� \�U�W�OHQ� EX
VRUXúWXUPDGDQ� ED÷ÕPVÕ]GÕU�� %X� QHGHQOH�� \�U�W�OHQ� VRUXúWXUPDGD
WDUDIODUÕQ� GDYUDQÕúODUÕQÕQ� ����� VD\ÕOÕ� .DQXQ� NDSVDPÕQGD� \HQL� ELU� LKODO
ROXúWXUGX÷XQD� GDLU� KHUKDQJL� ELU� EXOJX\D� UDVWODQÕOPDPÕú� ROPDVÕ�� V|]
NRQXVX�LGDUL�SDUD�FH]DVÕQD�KDOHO�JHWLUHFHN�QLWHOLNWH�GH÷LOGLU�

%XQXQOD� ELUOLNWH�� \DSÕODQ� LQFHOHPHOHUGH� V�UHOL� SDUD� FH]DVÕQÕQ
EDúODGÕ÷Õ� ����������� WDULKLQGHQ� VRQUD� GD� %ø5<$<¶ÕQ� $QD
6|]OHúPHVL¶QGH�5HNDEHW�.XUXOX¶QXQ������������ WDULK� YH��������������
VD\ÕOÕ� .DUDUÕ� oHUoHYHVLQGH� KHUKDQJL� ELU� G�]HQOHPH� \DSÕOPDGÕ÷Õ� YH
%ø5<$<¶ÕQ� EX� KDOL\OH� � UHNDEHW� LKODOL� WDúÕ\DQ� ELU� ROXúXP� ROPD� QLWHOL÷LQLQ
GHYDP� HWWL÷L� J|U�OP�úW�U�� 5HNDEHW� .XUXOXQXQ� EHOLUWLOHQ� .DUDUÕ¶QGD�
%ø5<$<¶ÕQ�.XUXOXú�$QD�6|]OHúPHVLQLQ� DPDo�PDGGHVL� RODQ� ���PDGGHVL
YH�D\UÕFD����YH�����PDGGHOHULQLQ�UHNDEHW�LKODOL�QLWHOL÷LQGH�ROGX÷X�YH�����
VD\ÕOÕ� NDQXQXQ� ��� PDGGHVLQL� LKODO� HWWL÷L� EHOLUWLOPLúWLU�� %ø5<$<� DQD
V|]OHúPHVLQGHNL�LOJLOL�K�N�POHULQ�úX�DQD�NDGDU�G�]HOWLOPHPHVL�QHGHQL\OH
ROXúDQ� KXNXNL� LKODOH� VRQ� YHULOPHVLQL� VD÷ODPDN� DPDFÕ\OD� ����� VD\ÕOÕ
.DQXQ¶XQ�����PDGGHVLQLQ��D��EHQGL�X\DUÕQFD�GDYD�DoPD�\ROXQD�JLGLOPHVL
JHUHNOL�J|U�OP�úW�U�
.��6218d
��� %ø5<$<� %LUOHúLN� %DVÕQ� <D\ÕQ� 'D÷ÕWÕP� $�ù�� $QD� � 6|]OHúPHVL¶QLQ� ��
maddesinin hukuka uygun hale getirilmesini ve 38. ve 39. maddelerinin
LVH� V|]OHúPHGHQ� oÕNDUÕOPDVÕQÕ� |QJ|UHQ� ���������� WDULK�� �������������
VD\ÕOÕ� 5HNDEHW� .XUXOX� .DUDUÕ¶QGD� EHOLUWLOHQ� G�]HQOHPH� JHUHNOHULQLQ
KDNNÕQGD� VRUXúWXUPD� \�U�W�OHQ� WDUDIODUFD� \HULQH� JHWLULOPHGL÷LQH
2<d2./8ö8�LOH�
��� <XNDUÕGD� EHOLUWLOHQ� 5HNDEHW� .XUXOX� NDUDUÕQGD� WHVSLW� ROXQDQ� UHNDEHW
LKODOLQLQ�GÕúÕQGD��%%'�%LUOHúLN�%DVÕQ�'D÷ÕWÕP�$�ù���%ø5<$<�%LUOHúLN�%DVÕQ
<D\ÕQ� 'D÷ÕWÕP� $�ù�� YH� <$<6$7� <D\ÕQ� 6DWÕú�� 3D]DUODPD� YH� 'D÷ÕWÕP
$�ù�¶QLQ� NHQGLOHULQH� WHEOL÷� ROXQDQ� ����������� YH� ����������� WDULKOL
5HNDEHW� .XUXOX� NDUDUODUÕ� VRQUDVÕQGDNL� X\JXODPD� YH� H\OHPOHULQLQ� ����
VD\ÕOÕ� .DQXQ� oHUoHYHVLQGH� \HQL� ELU� UHNDEHW� LKODOL� ROXúWXUPDGÕ÷ÕQD�
���������� WDULK�� �������������� VD\ÕOÕ� .DUDU¶GD� |QJ|U�OHQ� GH÷LúLNOLNOHUL
\HULQH�JHWLUPHPHOHUL�YH�GROD\ÕVÕ\OD�UHNDEHW�LKODOLQLQ�GHYDP�HGL\RU�ROPDVÕ
QHGHQL\OH�����������WDULK������������0�VD\ÕOÕ�.DUDU� LOH�WDUDIODU�KDNNÕQGD
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EDúODWÕODQ� V�UHOL� SDUD� FH]DVÕ� X\JXODPDVÕ� GHYDP� HWWL÷LQGHQ�� KDNNÕQGD
VRUXúWXUPD�DoÕODQ�WDUDIODUD�D\UÕFD�ELU�LGDUL�SDUD�FH]DVÕ�YHULOPHVLQH�JHUHN
EXOXQPDGÕ÷ÕQD�2<d2./8ö8�LOH�
���%ø5<$<�DQD�V|]OHúPHVLQGHNL�LOJLOL�K�N�POHULQ������VD\ÕOÕ�.DQXQ¶XQ���
PDGGHVLQH�D\NÕUÕ� ROPDVÕ� QHGHQL\OH� ROXúDQ� KXNXNL� LKODOH� VRQ� YHULOPHVLQL
VD÷ODPDN� DPDFÕ\OD� YH� .DQXQ¶XQ� ���� PDGGHVLQLQ� �D�� EHQGL� X\DUÕQFD�
GDYD�DoPD�\ROXQD�JLGLOPHVLQH�2<%ø5/øöø�LOH�
��� *D]HWH� YH� GHUJL� \D\ÕQFÕOÕ÷Õ� SL\DVDVÕ� DoÕVÕQGDQ� |QHPL� GLNNDWH
DOÕQGÕ÷ÕQGD�� JD]HWH� YH� GHUJL� GD÷ÕWÕP� SL\DVDVÕQÕQ� 5HNDEHW� .XUXPX
WDUDIÕQGDQ� L]OHQHELOPHVLQL� YH� GROD\ÕVÕ\OD� ROXúDELOHFHN� \HQL� LKODOOHULQ
HQJHOOHQPHVLQL�WHPLQHQ�������VD\ÕOÕ�.DQXQ¶XQ�����PDGGHVL�JHUH÷LQFH�

$�� 'R÷DQ� 'D÷ÕWÕP� 6DWÕú� YH� 3D]DUODPD� $�ù��� <$<6$7� <D\ÕQ� 6DWÕú
3D]DUODPD�YH�'D÷ÕWÕP�$�ù���%LUOHúLN�%DVÕQ�'D÷ÕWÕP�$�ù���%%'�0HUNH]
'D÷ÕWÕP�2UJDQL]DV\RQ�3D]DUODPD�6DQD\L�YH�7LFDUHW�$�ù��YH�%ø5<$<
%LUOHúLN� <D\ÕQ� 'D÷ÕWÕP� $�ù�¶QLQ� YH� EX� WHúHEE�VOHULQ� RUWDNODUÕQÕQ
NXUDFDNODUÕ� YH\D� EL]]DW� NHQGLOHULQLQ� RUWDNOÕN� \DSÕVÕ� LoHULVLQGH� \HU
DODFDNODUÕ�EDúNDFD�JD]HWH�YH�GHUJL�GD÷ÕWÕP�úLUNHWOHULQLQ�

D�� %DúWD� NRPLV\RQ� YH� VDELW� �FUHWOHU� ROPDN� �]HUH�� X\JXODQDQ
GD÷ÕWÕP�NRúXOODUÕQGD�KHUKDQJL�ELU�GH÷LúLNOLN�\DSPDODUÕ�

�������E�� 3RUWI|\OHULQGH� EXOXQDQ� \D\ÕQODUÕ� EDúND� ELU� GD÷ÕWÕP� úLUNHWLQH
GHYUHWPHOHUL� �3RUWI|\GHNL� \D\ÕQODUÕQ� EDúND� ELU� GD÷ÕWÕP� úLUNHWLQH
GHYUHGLOPHVL� KXVXVX� DúD÷ÕGDNL� GXUXPODUGD� GD� JHUoHNOHúPLú
VD\ÕODFDNWÕU���
�� 6|]OHúPHOHUL� ELWPHNVL]LQ� YH\D� V|]OHúPHOHULQLQ� ELWLPLQGH�

\D\ÕQHYOHULQGHQ� � EDúND� ELU� GD÷ÕWÕP� úLUNHWL� LOH� V|]OHúPH
\DSPDODUÕQÕQ� YH\D� EDúND� ELU� GD÷ÕWÕP� úLUNHWL� DGÕQD� LUVDOL\H
kesmelerinin talep edilmesi,

�� %DúND� ELU� GD÷ÕWÕP� úLUNHWL� LOH� V|]OHúPHVL� ROXS� ILLOHQ� GD÷ÕWÕPÕ
\DSÕODQ� \D\ÕQODUÕQ� GD÷ÕWÕP� IDDOL\HWOHULQLQ� EDúND� ELU� GD÷ÕWÕP
úLUNHWLQH�GHYUHGLOPHVL�

F��.HQGLOHULQLQ�YH\D�JHUoHN���W�]HO�NLúL�RODQ�RUWDNODUÕQÕQ��RUWD÷Õ�YH\D
VDKLEL� RODFD÷Õ� KHUKDQJL� ELU� GD÷ÕWÕP� úLUNHWLQLQ� NXUXOPDVÕ� \D� GD
NXUXOPXú�RODQ�GD÷ÕWÕP�úLUNHWLQLQ�IDDOL\HWLQH�VRQ�YHULOPHVL�

G��5HNDEHWH�D\NÕUÕ�KXVXVODU�LoHUPHVH�GDKL��EDúND�GD÷ÕWÕP�úLUNHWOHUL
LOH� GD÷ÕWÕP�� QDNOL\H�� SD]DUODPD�� DUDúWÕUPD� JHOLúWLUPH� YE�
NRQXODUÕQGD�DQODúPDODU�\DSÕOPDVÕ�

halinde durumu en geç 30 gün içinde  Rekabet Kurumu’na bildirmeleri;
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%�� 6|]� NRQXVX� WHúHEE�VOHULQ� GD÷ÕWÕPÕQÕ� \DSWÕNODUÕ� \D\ÕQODU� LOH� LOJLOL
olarak;

D�� <D\ÕQHYLQLQ� DGÕ� �GD÷ÕWÕP� úLUNHWL� LOH� � V|]OHúPH� LP]DOD\DQ
\D\ÕQHYOHUL�YH\D�EDúND�ELU�GD÷ÕWÕP�úLUNHWL� LOH� LP]DODQDQ�DQODúPD
X\DUÕQFD� \D\ÕQODUÕ� GD÷ÕWÕODQ� \D\ÕQHYOHUL� D\UÕ� D\UÕ� EHOLUWLOPHN
suretiyle),

E���<D\ÕQHYLQLQ�ED÷OÕ�EXOXQGX÷X�JUXEXQ�DGÕ��YDUVD��
F����'D÷ÕWÕODQ�\D\ÕQÕQ�DGÕ�
G���'D÷ÕWÕODQ�\D\ÕQÕQ�SHUL\RGX�
�H���'D÷ÕWÕODQ�\D\ÕQD�X\JXODQDQ�GD÷ÕWÕP�NRúXOODUÕ��VDELW��FUHW��QDNOL\H
EHGHOL��NRPLV\RQ�RUDQÕ�YE���

ELOJLOHULQL� LoHUHQ� WDEORODUÕ�� \ÕOÕQ� LON� YH� LNLQFL� DOWÕ� D\OÕN� G|QHPOHULQH� LOLúNLQ
RODUDN�YH� LOJLOL�G|QHPOHUL� L]OH\HQ����J�Q� LoLQGH���o�\ÕO�ER\XQFD�5HNDEHW
Kurumu’na bildirmeleri

JHUHNWL÷LQLQ�DGÕ�JHoHQ�WHúHEE�VOHUH�ELOGLULOPHVLQH�2<%ø5/øöø�LOH�
\XNDUÕGD�\HU�DODQ�NDUDUOD�LOJLOL�KHU�W�UO��V�UHQLQ��JHUHNoHOL�NDUDUÕQ�WDUDIODUD
WHEOL÷LQGHQ�LWLEDUHQ�EDúOD\DFD÷ÕQGDQ�EDKLVOH�YH�'DQÕúWD\�\ROX�DoÕN�ROPDN
�]HUH�����������WDULKLQGH�NDUDU�YHULOPLúWLU�
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5HNDEHW�.XUXOX¶QXQ������������WDULK�YH���������������VD\ÕOÕ
.DUDUÕQD�.$5ù,�2<�*(5(.d(6ø

5HNDEHW� .XUXOX¶QXQ� ����������� WDULK� YH� �������������� VD\ÕOÕ
NDUDUÕQGD�� %%'� %LUOHúLN� %DVÕQ� <D\ÕQ� 'D÷ÕWÕP� $�ù��%%'�� LOH� <$<6$7
<D\ÕQ� 6DWÕú� 3D]DUODPD� YH� 'D÷ÕWÕP� $�ù�� �<$<6$7�
ÕQ� EL]]DW� NHQGLOHUL
JD]HWH� YH� GHUJL� GD÷ÕWÕP� SD]DUÕQGD� IDDOL\HW� J|VWHULUNHQ�� JHQH� D\QÕ
SD]DUGD�P�úWHUL� \D\ÕQODUÕQÕ� GD÷ÕWPDN� �]HUH� NXUGXNODUÕ� %ø5<$<�%LUOHúLN
%DVÕQ� 'D÷ÕWÕP� $�ù�� �%ø5<$<�¶QLQ� RUWDN� JLULúLP� RODUDN� D\QÕ� SD]DUGD
IDDOL\HW� J|VWHUPHVL� UHNDEHW� NRRUGLQDV\RQXQD� \RO� DoDFD÷ÕQGDQ� NDQXQD
D\NÕUÕ�J|U�OP�ú�YH�UHNDEHWLQ�WHVLVL�LoLQ�%ø5<$<�V|]OHúPHVLQGHNL�
- .XUXFXODUÕQ� VDKLS� ROGX÷X� \D\ÕQODU� GÕúÕQGDNL� \D\ÕQODUÕ� P�QKDVÕU

GD÷ÕWPD�\HWNLVL�YHUHQ�����PDGGH�LOH�
- *D]HWH� YH� GHUJLOHUGHQ� DOÕQDFDN� DVJDUL� GD÷ÕWÕP� NRPLV\RQ� RUDQODUÕQÕ

düzenleyen 39. maddenin

V|]OHúPHGHQ� oÕNDUÕOPDVÕ� YH� úLUNHWLQ� ³$PDFÕ´� EDúOÕ÷ÕQÕ� WDúÕ\DQ
��� PDGGHVLQLQ� GD÷ÕWÕP� SL\DVDVÕQGD� IDDOL\HW� J|VWHUHQ� WHúHEE�VOHULQ� GH
GDKLO� ROGX÷X� PHYFXW� RUWDNOÕN� \DSÕVÕ� LWLEDUL\OH� UHNDEHW� KXNXNXQD� D\NÕUÕ
ROGX÷XQGDQ��D\NÕUÕOÕ÷ÕQ�JLGHULOPHVL��NDUDUODúWÕUÕOPÕúWÕU�

<DQL�� RUWDN�JLULúLP� LOH� RUWDN� JLULúLPL� NXUDQ� WDUDIODUÕQ� D\QÕ� SL\DVDGD
IDDOL\HW� J|VWHUPHVL� UHNDEHW� NRRUGLQDV\RQXQD� \RO� DoDFD÷ÕQGDQ� X\JXQ
J|U�OPHPLúWLU�

Uygulamaya devam edilmesi üzerine de 31.07.2001 tarih ve
����������0� VD\ÕOÕ� NDUDU� LOH� WDUDIODU� KDNNÕQGD� V�UHOL� SDUD� FH]DVÕ
EDúODWÕOPÕúWÕU�

øKODOLQ�VRQD�HUHELOPHVL�LoLQ��o�WDU]GD�KDUHNHW�HGLOPHVL�P�PN�QG�U�
%LULQFL� \RO�� RUWDN� JLULúLP� ROXúWXUDQ� WDUDIODUGDQ� ELULQLQ� KLVVHVLQL� ELU

EDúNDVÕQD�GHYUHWPHVLGLU��%X�WDNWLUGH���PDGGH�LOH�LOJLOL�VRUXQ�VRQD�HUHFHN
����YH�����PDGGHOHULQ�LVH�V|]OHúPHGHQ�oÕNDUÕOPDVÕ�JHUHNHFHNWLU�

øNLQFL� \RO�� RUWDN� JLULúLPLQ� �%ø5<$<�� DPDFÕ� GH÷LúWLULOHUHN�JD]HWH� YH
GHUJL�GD÷ÕWÕP�SL\DVDVÕ�GÕúÕQGD�ELU�SL\DVDGD�IDDOL\HW�J|VWHUPHVLGLU�

%LU�GL÷HU�\RO�GD�RUWDN�JLULúLPLQ�IDDOL\HWLQL�GXUGXUPDVÕGÕU�
6RUXúWXUPD� 5DSRUX¶QGDQ� %ø5<$<¶ÕQ� IDDOL\HWLQL� GXUGXUGX÷X�� RUWDN

JLULúLPL� ROXúWXUDQ� WDUDIODUÕQ� LVH� LKODOGHQ� |QFH� ROGX÷X� JLEL� �IDUNOÕ
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WHúHEE�VOHUL�DUDFÕOÕ÷Õ\OD��JD]HWH�YH�GHUJL�GD÷ÕWÕP�SD]DUÕQGD�IDDOL\HWOHULQL
V�UG�UG�÷��DQODúÕOPÕúWÕU�

.XUXO��%ø5<$<¶ÕQ�IDDOL\HWLQL�GXUGXUPDVÕQD�UD÷PHQ�V|]OHúPHVLQGH
|QJ|U�OHQ� GH÷LúLNOLNOHUL� \DSPDPDVÕQÕ� LKODOL� GHYDP� HWWLUPH� úHNOLQGH
GH÷HUOHQGLUPLú� ROXS�� IDDOL\HWLQ� GXUPDVÕ� VRQXFX� LKODO� NHVLQOLNOH� RUWDGDQ
NDONPÕú� ROGX÷X� YH� EX� QHGHQOH� %ø5<$<¶ÕQ� IDDOL\HWLQL� GXUGXUGX÷X� WDULK
LWLEDUL\OH� WDUDIODU� KDNNÕQGD� LúOHWLOHQ� V�UHOL� SDUD� FH]DVÕQÕQ� GD� VRQD
HUGLULOPHVL� JHUHNWL÷L� NDQDDW� YH� J|U�ú�� LOH� .DUDU¶ÕQ� .��� YH
.����PDGGHOHULQGHNL�oR÷XQOXN�J|U�ú�QH�NDWÕODPDGÕP�

������������������������������������������������������������������ ��Nejdet KARACEHENNEM
                                                                                 Kurul Üyesi
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'RV\D� .RQXVX�� 8VLQRU� *UXEX
QDED÷OÕ� 6ROODF� 0HGLWHUUDQHH� 6�$�
QÕQKLVVH�GHYUDOPDVÕ�VXUHWL\OH�%RUXVDQ
*UXEX
QD� ED÷OÕ� %RUoHOLN� dHOLN6DQD\L� 7LFDUHW� $�ù�
QLQ� RUWDN
JLULúLPH� G|Q�úW�U�OPH�VLQH� L]LQYHULOPHVL�WDOHEL�

'RV\D�6D\ÕVÕ ��D1/1/E.C.G.-01/1 �'HYUDOPD�.DUDU��6D\ÕVÕ ��������������.DUDU�7DULKL ��26.6.2001

$� 723/$17,<$�.$7,/$1�h<(/(5
%DúNDQ � 3URI��'U��0��7DPHU�0h)7h2ö/8h\HOHU � 'U�� .HPDO� (52/�� øVPHW� &$17h5.�

Nejdet KARACEHENNEM,  A.Ersan GÖKMEN, R. Müfit SONBAY,
Kubilay ATASAYAR,                 Murat GENCER, Mustafa PARLAK,3URI��'U��=�KW��$<7$d��5ÕINÕ�h1$/
%� 5$3257g5��E.Cenk GÜLERGÜN

&� %ø/'ø5ø0'(�%8/81$1� - %RUXVDQ�+ROGLQJ�$�ù�
7HPVLOFLVL Prof.Dr. Arif Esin
Akaretler S.Seba Caddesi No:67������%HúLNWDú���øVWDQEXO

'� 7$5$)/$5� - Sollac Mediterranee S.A.
Immeuble "La Pacifi" la defense 7 11-13 Cours

Valmy
92800 Puteaux FRANSA

- %RUXVDQ�+ROGLQJ�$�ù�
MeclisL� 0HEXVDQ� &DG�� ���� ������ 6DOÕSD]DUÕ� �øVWDQEXO

- %RUXVDQ�%LUOHúLN�%RUX�)DEULNDODUÕ�$�ù�0HFOLVL� 0HEXVDQ� &DG�� ���� ������ 6DOÕSD]DUÕ� �
øVWDQEXO

- %RUXVDQ�<DWÕUÕP�YH�3D]DUODPD�$�ù�0HFOLVL� 0HEXVDQ� &DG�� ���� ������ 6DOÕSD]DUÕ� �øVWDQEXO
- %RUXVDQ�/RMLVWLN�'D÷ÕWÕP�'HSRODPD�7DúÕPDFÕOÕN�YH
7LFDUHW�$�ù�������������������������������0LKUDEDW�&DG��0DUWÕ�øú�0HUNH]L�1R�����.DW����������
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                              .DYDFÕN�%H\NR]��øVWDQEXO
- %LUOLN�*DOYDQL]�6DF�6DQ��YH�7LF��$�ù�

Meclisi Mebusan Cad. 103�������6DOÕSD]DUÕ�øVWDQEXO
- (UH÷OL�'HPLU�YH�dHOLN�)DEULNDODUÕ�7�$�ù�.DUDGHQL]�(UH÷OLVL
- International Finance Corporation

  2121 Pennsylvania Avenue, NW, Washington DC 20433 ABD

(� '26<$� .21868�� 8VLQRU� *UXEX
QD� ED÷OÕ� 6ROODF� 0HGLWHUUDQHH6�$�
QÕQ�KLVVH�GHYUDOPDVÕ�VXUHWL\OH�%RUXVDQ�*UXEX
QD�ED÷OÕ�%RUoHOLN
dHOLN� 6DQD\L� 7LFDUHW� $�ù�
QLQ� RUWDN� JLULúLPH� G|Q�úW�U�OPHVLQH� L]LQYHULOPHVL�WDOHEL�
)� '26<$�(95(/(5ø��.XUXP�ND\ÕWODUÕQD�����������WDULK�YH������VD\Õ�
����������WDULK�YH������VD\Õ�����������WDULK�YH������VD\Õ�LOH�JLUHQ�ELOGLULP
�]HULQH�� ����� VD\ÕOÕ� 5HNDEHWLQ� .RUXQPDVÕ� +DNNÕQGD� .DQXQ
XQ
����PDGGHVL�LOH��������VD\ÕOÕ�5HNDEHW�.XUXOX¶QGDQ�ø]LQ�$OÕQPDVÕ�*HUHNHQ
%LUOHúPH� YH� 'HYUDOPDODU� +DNNÕQGD� 7HEOL÷¶LQ� LOJLOL� K�N�POHUL� X\DUÕQFD
\DSÕODQ� LQFHOHPH� VRQXFXQGD� G�]HQOHQHQ� ���������� WDULK�� '����(�&�*��
����� VD\ÕOÕ� 'HYUDOPD� gQ� øQFHOHPH� 5DSRUX� ���������� WDULK�
5(.��������������� VD\ÕOÕ� %DúNDQOÕN� |QHUJHVL� LOH� ������ VD\ÕOÕ� .XUXO
WRSODQWÕVÕQGD�J|U�ú�OHUHN�NDUDUD�ED÷ODQPÕúWÕU�
*�5$3257g5h1�*g5hùh��øOJLOL�UDSRUGD��8VLQRU�*UXEX¶QD�ED÷OÕ�6ROODF
0HGLWHUUDQHH�6$�LúOHWPHVLQLQ�KLVVH�GHYUDOPDVÕ\OD�%RUoHOLN�dHOLN�6DQD\L
7LFDUHW� $�ù�¶QLQ� �%RUoHOLN�� RUWDN� JLULúLPH� G|Q�úW�U�OPHVL� LúOHPLQH� L]LQ
YHULOPHVL��LúOHPL�G�]HQOH\HQ�*HQHO�$QODúPD¶QÕQ�����YH������PDGGHOHULQGH
|QJ|U�OHQ� NÕVÕWODPDODUÕQ� D\QHQ�� EX� $QODúPD� LOH� 7LFDUL� $QODúPD¶QÕQ� ���
PDGGHVLQGHNL� ³JL]OL� ELOJLQLQ� NXOODQÕOPDPDVÕ� YH� �o�QF�� NLúLOHUH
DoÕNODQPDPDVÕ´� K�NP�Q�Q� LVH� WDUDIODUGDQ� ELULQLQ� KLVVHGDUOÕNWDQ
D\UÕOPDVÕQGDQ� LWLEDUHQ� �� \ÕO� JHoHUOL� NDODFDN� úHNLOGH� \DQ� VÕQÕUODPD
VD\ÕOPDVÕ�� %RUoHOLN¶LQ� DOÕP�VDWÕPODUÕQÕQ� GD÷ÕOÕPÕQD� LOLúNLQ� \ÕO� VRQX
N�P�ODWLI�GH÷HUOHULQ������\ÕOÕ�VRQXQGDQ�LWLEDUHQ�EDúODPDN��]HUH�.XUXPD
ELOGLULOPHVL� NRúXOXQXQ� WDUDIODUD� \�NOHQPHVL� JHUHNWL÷L�� D\UÕFD� V|]� NRQXVX
$QODúPDODUGD� \HU� DODQ� YH� RODVÕ� LúOHP�� LOLúNL� YH� DQODúPDODUÕQ
JHUoHNOHúWLULOPHVLQH� \|QHOLN� QL\HW� EH\DQÕQGDQ� LEDUHW� RODQ� PDGGH
K�N�POHULQLQ� NHVLQ� YH� QLKDL� G�]HQOHPH� QLWHOL÷LQGH� ROPDPDVÕ� QHGHQL\OH�
EX�DúDPDGD�GH÷HUOHQGLULOHPH\HFH÷L�LIDGH�HGLOPLúWLU�
+� ø1&(/(0(�9(�'(ö(5/(1'ø50(
+���7DUDIODU

6HUPD\H� DUWÕUÕPÕ� \DSÕODFDN� YH� DQD� V|]OHúPHVL� GH÷LúWLULOHFHN
LúOHWPH� %RUoHOLN� ROXS�� RUWDNODUÕQGDQ� %RUXVDQ� +ROGLQJ� $�ù��� %RUXVDQ
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%LUOHúLN� %RUX� )DEULNDODUÕ� $�ù��� %RUXVDQ� <DWÕUÕP� YH� 3D]DUODPD� $�ù��
%RUXVDQ�/RMLVWLN�'D÷ÕWÕP�'HSRODPD�7DúÕPDFÕOÕN�YH�7LFDUHW�$�ù�� LOH�%LUOLN
*DOYDQL]� 6DF� 6DQD\L� YH� 7LFDUHW� $�ù�� %RUXVDQ�*UXEX¶QD� GDKLOGLU�� øúOHP
VRQUDVÕQGD� %RUoHOLN¶LQ� NRQWURO�Q�� SD\ODúDFDN� 6ROODF� 0HGLWHUUDQHH� 6$
�6ROODF�� LVH� )UDQVÕ]� 8VLQRU� *UXEX¶QD� ED÷OÕGÕU�� 'L÷HU� RUWDNODU� LVH� (UH÷OL
'HPLU� YH� dHOLN� )DEULNDODUÕ� 7�$�ù�� LOH� ,QWHUQDWLRQDO� )LQDQFH
&RUSRUDWLRQ¶GÕU�
+������%RUXVDQ�*UXEX

%RUXVDQ�*UXEX��\DWÕUÕP��GD÷ÕWÕP�YH�oHOLN�DODQODUÕQGDNL�úLUNHWOHUL�LOH
GL÷HU� LúOHWPHOHULQGHQ� ROXúPDNWDGÕU�� <DWÕUÕP� DODQÕQGD�� %RUXVDQ� *UXEX
úLUNHWOHULQH� LúWLUDN� HGLOPHNWH� �%RUXVDQ�+ROGLQJ�$�ù�� LOH� %RUXVDQ� <DWÕUÕP
YH� 3D]DUODPD� $�ù���� GLVWULE�W|UO�N� DODQÕQGD� LVH� %0:�� /DQG� 5RYHU� YH
WHPVLO� HGLOHQ� GL÷HU� PDUNDODUD� LOLúNLQ� PRWRUOX� WDúÕWODU� LOH� Lú� PDNLQHOHUL
(Caterpillar) ve güç sistemleri (jenaratör, motor, forklift ve kojenarasyon)
VDWÕOPDNWD��EXQODUD�LOLúNLQ�KL]PHWOHU�VXQXOPDNWDGÕU��$\UÕFD�*UXS��QDNOL\DW
DODQÕQGD�GD�IDDOL\HWWH�EXOXQPDNWDGÕU�

%RUXVDQ�*UXEX��oHOLN�DODQÕQGD�0DQQHVPDQQ�$*�LOH�RUWDN�ROGX÷X
%RUXVDQ�0DQQHVPDQQ� %RUX� <DWÕUÕP� +ROGLQJ� $�ù�� DUDFÕOÕ÷Õ\OD� IDDOL\HWWH
EXOXQPDNWDGÕU�� %RUXVDQ� *UXEX¶QD� ED÷OÕ� YH� \DVVÕ� oHOLN� �UHWLFLVL� RODQ
%RUoHOLN��%LUOLN�*DOYDQL]�6DF�6DQD\L� YH�7LFDUHW�$�ù�� �%LUOLN�*DOYDQL]�� LOH
.HULP� dHOLN� 0DP�OOHUL� øPDODW� YH� 7LFDUHW� $�ù�� �.HULP� dHOLN��� VÕFDN
KDGGHOHQPLú� VDF� �U�QOHULQLQ� VRQUDNL� HQG�VWUL\HO� DúDPDODUÕQÕ
JHUoHNOHúWLUPHNWHGLU�
+������8VLQRU�*UXEX

8VLQRU� *UXEX�� G�Q\DQÕQ� |QGH� JHOHQ� oHOLN� �UHWLFLOHULQGHQ� ROXS�
�������PLO\RQ�WRQ
OXN��UHWLPL\OH�G�Q\D�VÕUDODPDVÕQGD��o�QF�G�U�

8VLQRU� *UXEX�� 7�UNL\H¶GHNL� IDDOL\HWOHULQL� DúD÷ÕGDNL� LúOHWPHOHUOH
yürütmektedir.

Tablo 1- Usinor Grubunun Türkiye’deki Faaliyetleri

øúOHWPH�$GÕ )DDOL\HW�$ODQÕ

8VLQRU�dHOLN�7LFDUHW�$�ù�
1LWHOLNOL�\DVVÕ�oHOLN��U�QOHULQLQ
VDQD\LFL�DOÕFÕODUD�VDWÕú�YH
SD]DUODPDVÕQÕ�G�]HQOHPHNWHGLU�

6ROODF�$PEDODM�dHOL÷L�YH�7LFDUHW
$�ù���*HPOLN�%XUVD���8JLQR[
6DQD\L�YH�7LFDUHW�$�ù�
(Gebze/Kocaeli)

Metal ambalaj sanayini ilgilendiren
WHQHNHOHUL�UXOR�KDOLQGH�DOÕS
LúOH\HUHN�WHQHNH�DPEDODM
VDQD\LFLOHULQH�EDVNÕ�YH�NXWX
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\DSÕPÕQD�KD]ÕU�KDOGH�VXQPDNWDGÕU�

Bamesa Çelik Servis Sanayi ve
7LFDUHW�$�ù�
(Orhangazi/Gemlik/Bursa)

øWKDO�HGLOPLú�VDF��U�QOHUL�YH
galvanizli sac ürünlerini dilme ve
ER\�NHVPH�LúOHPOHULQGHQ�JHoLUHUHN
RWRPRWLY�VDQD\L�NXUXOXúODUÕQD
VD÷ODPDNWDGÕU�

+����øOJLOL�3D]DU
+�����hU�Q�3D]DUÕ

'HPLU� FHYKHULQLQ� YH�YH\D� KXUGDQÕQ� \�NVHN� VÕFDNOÕNWD� IÕUÕQODUGD
LúOHQPHVL\OH� IDUNOÕ� HW� NDOÕQOÕNODUÕQGD� �oHOLN� SDUoDVÕQÕQ� \�NVHNOL÷L� \D� GD
GHULQOL÷L�� +5� �UHWLOPHNWHGLU�� 6ÕFDN� VDF� RODUDN� GD� DGODQGÕUÕODQ� +5� \DVVÕ
oHOLN� �U�QOHULQLQ� EDúODQJÕo� IRUPXGXU�� 7�UNL\H
GH� WHN� +5� �UHWLFLVL� (UH÷OL
'HPLU� YH� dHOLN� )DEULNDODUÕ� 7�$�ù�� �(UGHPLU�� ROXS�� LWKDODW� \DSÕODELOHFHN
üreticiler Thyssen-Krupp-Stahl Grubu (Almanya), Arbed (Belçika), Riva
�øWDO\D���&RUXV��øQJLOWHUH���$FHUDOLD��øVSDQ\D���.|VLFH��6ORYDN\D��YH�8VLQRU
(Fransa)’dur.

5XOR� KDOLQGH� VDWÕODQ� +5¶QLQ� UXOR� DoPD� LúOHPLQGHQ� VRQUD
DVLWOHQHUHN�WHPL]OHQPHVL��\D÷ODQPDVÕ�YH�\HQLGHQ�VDUÕOPDVÕ\OD�'.3�HOGH
HGLOPHNWHGLU�� '.3¶GHQ� �U�Q�Q� IL]LNVHO� YH� PHNDQLN� |]HOOLN� ND]DQGÕ÷Õ
KDGGHOHPH� �VDFÕQ� ELU� WDUDIWDQ� JHULOLUNHQ� GL÷HU� WDUDIWDQ� SUHVOHQPHVL\OH
LQFHOWLOPHVL��LúOHPLQGHQ�VRQUD�)+�RODUDN�DGODQGÕUÕODQ�VR÷XN�KDGGHOHQPLú
VDF� HOGH� HGLOPHNWHGLU�� %X� DúDPDGD� '.3� ������� RUDQÕQGD
LQFHOWLOPHNWHGLU�� $QFDN� EXQXQ� ELU� DQGD� \DSÕOPDVÕ� �U�QH� ]DUDU
YHUHELOHFH÷LQGHQ�� LúOHP� G|UW�EHú� GHID� WHNUDUODQPDNWD� \D� GD� VDF� D\QÕ
presin içinde bir defadan fazla gezdirilmektedir. FH tane (molekül)
büyüklüklerinin ve mekanik özelliklerinin istenen seviyeye getirilmesi için
WDYODPD�IÕUÕQODUÕQGD�������VDDW�ER\XQFD�ÕVÕO� LúOHPH�WDEL�WXWXOPDNWD��QLKDL
\�]H\�YH�PHNDQLN�|]HOOLNOHUL�ND]DQGÕUÕOPDN�DPDFÕ\OD�G�ú�N�RUDQGD�����
���� LQFHOWLOHUHN�&5�GHQLOHQ�VR÷XN�VDF�HOGH�HGLOPHNWHGLU��&5�oR÷XQOXNOD
UXORODU�KDOLQGH�WLFDUHWL�\DSÕODQ��IDUNOÕ�HW�NDOÕQOÕNODUÕQGD�LQFHOWLOPLú�YH�X\JXQ
NRúXOODUGD�VDNODQPDPDVÕ�KDOLQGH�NROD\FD�SDV�WXWDELOHFHN�ELU��U�QG�U�

6R÷XN� KDGGHOHQPLú� �U�QOHU� SDVD� NDUúÕ� GD\DQÕNOÕ� GH÷LOGLU�� %X
QHGHQOH�� &5¶QLQ� PHWDOOH� NDSODQPDVÕ\OD� SDVODQPD\D� NDUúÕ� NRUXPD
VD÷ODQPDNWDGÕU�� &5¶QLQ� oLQNR� NDSODQPDVÕ\OD� JDOYDQL]OL� VDF�� NDOD\
NDSODQPDVÕ\OD� WHQHNH� HOGH� HGLOPHNWHGLU�� *DOYDQL]OL� VDF� �UHWLPLQGH
HOHNWURJDOYDQL]OHPH� YH�YH\D� VÕFDN� GDOGÕUPD� \|QWHPL� NXOODQÕOPDNWDGÕU�
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&5¶QLQ��JDOYDQL]OL�VDFÕQ�YH�WHQHNHQLQ�RUJDQLN�PDGGH�NDSODQPÕú�IRUPXQD
LVH�ER\DOÕ�VDF�GHQLOPHNWHGLU�

&5¶QLQ� �UHWLOPHVLQGHQ� \D� GD� JDOYDQL]OHPH� LúOHPLQLQ
JHUoHNOHúWLULOPHVLQGHQ� VRQUD�� WDOHS� GR÷UXOWXVXQGD� VDFÕQ� NHVLOPHVL
JHUHNPHNWHGLU��%X�LúOHP�oHOLN�PHUNH]OHUL�WDUDIÕQGDQ�\HULQH�JHWLULOPHNWHGLU�
dHOLN� PHUNH]OHUL�� VDFÕ� NXOODQPD\D� HQ� X\JXQ� HEDWODUGD� YH� G|UW� N|úHOL
ROPDN� �]HUH� NHVPHNWHGLU�� %D]Õ� JHOLúPLú� oHOLN� PHUNH]OHULQGH�� NHVLOPLú
SDUoDODUÕQ� LoL� ERúDOWÕODELOPHNWH� YH� KDWWD� D\QÕ� SDUoDQÕQ� IDUNOÕ� NÕVÕPODUÕ
IDUNOÕ�LQFHOLNOHUGH�NHVLOHELOPHNWHGLU�

*DOYDQL]OHPH� LúOHPLQGH�� HOHNWURJDOYDQL]OHPH� VÕFDN� GDOGÕUPD
\|QWHPL� LOH� NÕ\DVODQGÕ÷ÕQGD� LNL� VRUXQ� RUWD\D� oÕNPDNWDGÕU�� %XQODU�� \R÷XQ
HOHNWULN� NXOODQÕPÕQÕQ� �UHWLP� PDOL\HWLQL� DUWÕUPDVÕ� LOH� \�]H\� NDSODPD
NDOÕQOÕ÷ÕQÕQ� GL÷HU� \|QWHPH� J|UH� LQFH� ROPDVÕQÕQ� VDQD\L� NXOODQÕPÕQGD
\DUDWWÕ÷Õ� ROXPVX]OXNODUGÕU�� 6ÕFDN� GDOGÕUPD� \|QWHPL� LOH� JHUoHNOHúWLULOHQ
JDOYDQL]OHPH�LúOHPLQL�GH���UHWLP�V�UHFLQGH�NXOODQÕODQ�WHNQRORML�\|Q�\OH�LNL
JUXSWD� LQFHOHPHN� JHUHNPHNWHGLU�� %X� WHNQRORMLOHUGHQ� LONL� ����¶OX� \ÕOODUD�
LNLQFLVL� LVH�VRQ�\ÕOODUD�DLWWLU��$úD÷ÕGD�EX�WHNQRORMLOHULQ�WHPHO�IDUNOÕOÕNODUÕQD
yer verilmektedir.

7DEOR����6ÕFDN�'DOGÕUPD�<|QWHPL�7HNQRORMLOHULQLQ�.DUúÕODúWÕUÕOPDVÕ
(VNL�7HNQRORML <HQL�7HNQRORML
�� Hammadde olarak CR
NXOODQÕOPDNWDGÕU�

�� Hammadde olarak FH’nin
NXOODQÕOPDVÕ��UHWLP�HVQHNOL÷L
getirmektedir.

��������PP��JHQLúOL÷H�NDGDU�VDF
OHYKDODUÕQ�LúOHQHELOPHVL�QHGHQL\OH�
EDúWD�RWRPRWLY�VDQD\L�ROPDN
�]HUH��\HNSDUH�JHQLúOLN�JHUHNWLUHQ
birçok alanda bu ürünler
NXOODQÕODPDPDNWDGÕU�

��������PP�¶\H�NDGDU�OHYKDODUÕQ
LúOHQHELOPHVL\OH�\HNSDUH�JHQLú
parçalar galvanizlenebilmektedir.

�� Galvaniz kaplama kalitesi
G�ú�NW�U�

���6DF��RWRPRWLY�VDQD\LQGH�ROGX÷X
gibi, görünür yüzeylerde teknik
ER\DPD�LúOHPLQH�WDEL�WXWXODELOHFHN
NDOLWH\H�XODúWÕUÕOPDNWDGÕU�

(UGHPLU¶LQ� JDOYDQL]OL� VDF� \DWÕUÕPÕ� ����� \ÕOÕQGD� WDPDPODQDFDNWÕU�
7H]FDQ� WHúHEE�V�Q�Q� JDOYDQL]OL� VDF� �UHWHQ� WHVLVL� ����� \ÕOÕQÕQ� LNLQFL
\DUÕVÕQGD� GHYUH\H� JLUPLúWLU�� %RUoHOLN� WHVLVL� 7�UNL\H
GH� \HQL� WHNQRORML� LOH
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JDOYDQL]OL�VDF��UHWHQ��o�QF��WHVLV�RODFDNWÕU��%X�WHVLVOHU�GÕúÕQGD�EXOXQDQ
WHVLVOHU��%LUOLN�*DOYDQL]�GDKLO��HVNL�WHNQRORML�LOH��UHWLP�\DSPDNWDGÕU�

<XNDUÕGD� DoÕNODQDQ� DúDPDODUÕQ� KHUELULQLQ� VRQXQGD� HOGH� HGLOHQ
�U�QOHULQ��ELU�VRQUDNL�DúDPDQÕQ�JLUGLVL�ROPDVÕQÕQ�\DQÕVÕUD�EDúND�NXOODQÕP
DODQODUÕ� GD� EXOXQPDNWDGÕU�� %X� LWLEDUOD� +5�� '.3�� )+�� &5� YH� NDSODQPÕú
VDF�WLFDUL��U�QG�U��+5��\DVVÕ�oHOLN��U�QOHULQLQ��UHWLPLQGH�NXOODQÕOGÕ÷ÕQGDQ�
�UHWLFLOHUH� VDWÕOPDNWDGÕU�� '.3� W�S� �W�SJD]�� \DSÕPÕQGD�� D÷ÕUOÕNOÕ� RODUDN
RWRPRWLY�YH�F�]L�PLNWDUGD�EH\D]�Hú\D�VDQD\LQGH�NXOODQÕOPDNWDGÕU��)+�LVH
DPEDODM� oHPEHUL� YH� \XUW� GÕúÕQGD� HO� DUDEDVÕ� \DSÕPÕQGD�� D\UÕFD� LQúDDWÕQ
DUD� E|O�POHULQGH� WUDSH]� �|UW�� YH� D\UÕP� PDO]HPHVL�� RODUDN
NXOODQÕOPDNWDGÕU�� .DSODPD� |QFHVLQGHNL� QLKDL� �U�Q� RODQ� &5¶QLQ� �VR÷XN
VDFÕQ��YH�NDSODQPÕú�VDFÕQ�LVH�NXOODQÕP�DODQÕ�JHQLúWLU�

1LWHNLP�� %RUoHOLN� VDWÕúODUÕQÕQ� \DNODúÕN� ����� ���� YH� ��¶VL
VÕUDVÕ\OD�&5��)+�YH�'.3�VDWÕúODUÕQGDQ�ROXúPDNWDGÕU�

%RUoHOLN¶LQ� �UHWLP� IDDOL\HWOHULQLQ� EDúODQJÕo� JLUGLVL� +5¶GLU�� +5¶QLQ
NLP\DVDO� \DSÕVÕ�� HOGH� HGLOPHVLQGH� NXOODQÕODQ� GHPLU� FHYKHUL� YH�YH\D
KXUGD\D� ED÷OÕGÕU�� +5¶QLQ� LúOHQPHVL\OH� EDúOD\ÕS� &5� �UHWLOPHVLQH� NDGDU
RODQ� DúDPDODUGD� �U�Q�Q� NLP\DVDO� \DSÕVÕ� GH÷LúWLULOHPHPHNWH�� \DOQÕ]FD
fiziksel özellikleri istenen hale getirilebilmektedir.

'.3�� ELUoRN� VDQD\LGH� NXOODQÕOPDN� LoLQ� NDOÕQ� YH� JHUHNOL� PHNDQLN
|]HOOLNOHUH� VDKLS� ROPD\DQ� ELU� �U�QG�U�� %X� QHGHQOH�� '.3¶QLQ� NXOODQÕP
DODQÕ� GL÷HU� �U�QOHUH� J|UH� GDUGÕU�� &5� LOH� )+� DUDVÕQGD� LQFHOLN� \|Q�\OH
|QHPOL� ELU� IDUN� ROPDPDNOD� ELUOLNWH�� EX� �U�QOHU� VHUWOLN� QRNWDVÕQGD
IDUNOÕODúPDNWDGÕU�� )+� ROGXNoD� VHUW� ELU� �U�QNHQ�� WDYODPD� LúOHPLQH� WDEL
WXWXODQ�&5�GDKD�\XPXúDN��EXQD�ED÷OÕ� RODUDN�VDQD\L� NXOODQÕPÕQGD�GDKD
NROD\� úHNOH� VRNXODQ� YH� GDKD�QLWHOLNOL� ELU� VDFGÕU��%X�QHGHQOH��&5� YH� )+
NXOODQÕFÕ� J|]�QGH� QLWHOLN� YH� NXOODQÕP� DODQODUÕ� LWLEDUÕ\OD� GHQN� �U�QOHU
GH÷LOGLU�� $QFDN� D\QÕ� �UHWLP� V�UHFLQLQ� IDUNOÕ� DúDPDODUÕQGD� HOGH� HGLOHQ
�U�QOHUH� LOLúNLQ� SD]DU� WDQÕPÕ� \DSÕOPDVÕQGD�� �UHWLP� \DSÕVÕ� |QHP
ND]DQPDNWDGÕU�

'RV\D�PHYFXGX�ELOJL�YH�EHOJHOHUGHQ���UHWLPLQ�oHúLWOL�DúDPDODUÕQÕQ
VRQXQGD� HOGH� HGLOHQ� �U�QOHULQ� ELU� VRQUDNL� DúDPDQÕQ� JLUGLVL� RODUDN
NXOODQÕOPDVÕ� YH\D� VDWÕOPDVÕ� WHUFLKLQLQ� \DSÕOPDVÕQGD� HVQHNOLN� ROGX÷X
DQODúÕOPÕúWÕU��'.3�LOH�)+¶\H�RODQ�WDOHELQ�NDUúÕODQPDVÕ�YH�QLKDL�RODUDN�&5
�UHWLPLQH� \|QHOLN� DUD� PDGGH� WHPLQ� HGLOHUHN� ROD÷DQ� IDDOL\HWLQ
V�UG�U�OPHVL��PHYFXW��UHWLP�DNÕúÕ�YH�JLUGL�WHPLQL�DoÕVÕQGDQ�P�PN�QG�U�
$\UÕFD�� 7�UNL\H¶GH� \DVVÕ� oHOLN� �U�QOHULQLQ� �UHWLPLQL� JHUoHNOHúWLUHQ� LNL
ILUPDGDQ� (UGHPLU¶LQ� GHPLU� FHYKHUL� YH�YH\D� KXUGDQÕQ�� %RUoHOLN¶LQ� LVH
+5¶QLQ� LúOHQPHVLQGHQ� LWLEDUHQ� &5¶QLQ� HOGH� HGLOPHVLQH� NDGDU� W�P
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DúDPDODUÕ� \HULQH� JHWLUPHVL�� V|]�� HGLOHQ� HVQHNOLNOH� ELUOLNWH� J|]� |Q�QH
DOÕQGÕ÷ÕQGD�� �UHWLFL� ILUPDODUÕQ� DUD�PDP�OOHU� ED]ÕQGD� GH÷LO�� E�W�Q� �UHWLP
V�UHoOHUL\OH� UDNLS� ROGXNODUÕ� VRQXFXQX� RUWD\D� oÕNPDNWDGÕU. 'ROD\ÕVÕ\OD
'.3��)+�YH�&5¶QLQ�KHUELUL�IDUNOÕ�LOJLOL��U�Q�SD]DUÕ�GH÷LOGLU�

<DWÕUÕP� VRQUDVÕQGD� %RUoHOLN� \HQL� WHNQRORMLOL� VÕFDN� GDOGÕUPD
\|QWHPL\OH� JDOYDQL]OL� VDF� �UHWHFHNWLU�� (OHNWURJDOYDQL]OHPH� YH� VÕFDN
GDOGÕUPD� \|QWHPOHUL�� PDOL\HW� YH� NDSODPD� NDOÕQOÕ÷Õ� DoÕVÕQGDQ
IDUNOÕODúPDNWDGÕU��6ÕFDN�GDOGÕUPD� \|QWHPLQGH� LVH� HVNL� YH� \HQL� WHNQRORML�
NDSODQDELOHFHN� OHYKD� JHQLúOL÷L�� NDSODPD� NDOLWHVL� YH� �UHWLP� HVQHNOL÷L
\|Q�\OH�ELUELULQGHQ�D\UÕOPDNWDGÕU��%X�oHUoHYHGH��JDOYDQL]OHPH�IDDOL\HWLQH
\|QHOLN� RODUDN� HVDV� LWLEDUÕ\OD�� VÕFDN� GDOGÕUPD� \|QWHPL\OH� ����� PP�
JHQLúOL÷H�NDGDU��UHWLOHQ�JDOYDQL]OL��U�QOHU�SD]DUÕ�WDQÕPODQPÕúWÕU�

<XNDUÕGD� \HU� YHULOHQ� ELOJLOHU� oHUoHYHVLQGH� LOJLOL� �U�Q� SD]DUODUÕ�
�VR÷XN�VDF� �'.3�YH�)+�GDKLO�� SD]DUÕ�� YH� ������PP�¶\H� NDGDU� VDFODUÕQ
HOHNWURNLP\DVDO� \�]H\� KD]ÕUOÕN� YH� ÕVÕO� LúOHPOHUL� HQWHJUH� RODQ� GDOGÕUPD
yöntemi ile galvanizleme sürecinden geçirilmesiyle üretilen galvanizli
�U�Q�SD]DUÕ��RODUDN�WDQÕPODQPÕúWÕU�

gWH� \DQGDQ�� %RUXVDQ� *UXEX¶QD� ED÷OÕ� .HULP� dHOLN� LOH� 8VLQRU
*UXEX¶QXQ� RUWDN� NRQWUROH� VDKLS� ROGX÷X� %DPHVD¶QÕQ� IDDOL\HW� J|VWHUGL÷L
çelik merkezi hizmetleri, Usinor Grubu’ndan Sollac Ambalaj ve Uginox’un
JHUoHNOHúWLUGL÷L�oHOLN�DPEDODM��UHWLPL� LOH�8VLQRU�dHOLN�7LFDUHW�$�ù�¶QLQ�\HU
DOGÕ÷Õ�QLWHOLNOL�\DVVÕ�oHOLN�VDWÕúODUÕ�GD�LOLúNLOL�IDDOL\HWOHU�RODUDN�EHOLUOHQPLúWLU�
+������&R÷UDIL�3D]DU

<DVVÕ�oHOLN��UHWLFLVL�YH� LúOH\LFLVL� WHúHEE�VOHU�JHQHOOLNOH�P�úWHULOHUL
RODQ� VDQD\L� LúOHWPHOHULQLQ� D÷ÕUOÕNOÕ� RODUDN� IDDOL\HW� J|VWHUGL÷L� 0DUPDUD
%|OJHVL¶QGH� \R÷XQODúPÕúWÕU�� (UGHPLU�� 7�UNL\H¶QLQ� NX]H\LQGH� IDDOL\HW
J|VWHUPHNOH� ELUOLNWH�� %RUoHOLN¶LQ� �UHWWL÷L� W�P� �U�QOHUGH� EX� LúOHWPH\OH
UHNDEHW� KDOLQGHGLU�� 'ROD\ÕVÕ\OD�� VR÷XN� VDF� HOGH� HGLOPHVLQH� \|QHOLN
IDDOL\HWOHUGH� YH� JDOYDQL]OL� VDF� �UHWLPLQGHNL� UHNDEHWLQ� WDQÕPODQPDVÕQGD
E|OJHVHO� SD]DUODUGDQ� V|]� HWPHN� P�PN�Q� GH÷LOGLU�� %X� ED÷ODPGD�� LOJLOL
FR÷UDIL�SD]DU�7�UNL\H�&XPKXUL\HWL�VÕQÕUODUÕ�RODUDN�EHOLUOHQPLúWLU�
+����<DSÕODQ�7HVSLWOHU�YH�+XNXNL�'H÷HUOHQGLUPH

'RV\D� PHYFXGX� ELOJLOHUGHQ�� %RUXVDQ� +ROGLQJ� $�ù�� LOH� 6ROODF
DUDVÕQGD�����������WDULKLQGH�LP]DODQDQ�³*HQHO�$QODúPD´\OD�G�]HQOHQHQ
LúOHP� VRQXFXQGD�� KDOLKD]ÕUGD� %RUXVDQ� *UXEX¶QXQ� NRQWURO� HWWL÷L
%RUoHOLN¶LQ��%RUXVDQ�YH�8VLQRU�*UXSODUÕ� WDUDIÕQGDQ�ELUOLNWH� NRQWURO� HGLOHQ
ELU� RUWDN� JLULúLPH� G|Q�úW�U�OHFH÷L� DQODúÕOPÕúWÕU�� %XQD� J|UH�� %RUoHOLN¶LQ
�����\ÕOÕQGD�\DSÕODFDN�JHQHO�NXUXO�WRSODQWÕVÕQGD�VHUPD\H�DUWÕUÕPÕ�YH�DQD
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V|]OHúPH� GH÷LúLNOL÷L� JHUoHNOHúWLULOHFHN�� 8VLQRU� *UXEX¶QD� ED÷OÕ� 6ROODF¶ÕQ�
%RUoHOLN¶WH��������RODQ�KLVVH�RUDQÕ�������¶\D�oÕNDUÕODFDN�YH�6ROODF� �$�
JUXEX�KLVVHOHULQ�W�P�QH�VDKLS�RODFDNWÕU�

$\UÕFD�� ���������� WDULKLQGH� %RUXVDQ� +ROGLQJ� $�ù�� LOH� 6ROODF
DUDVÕQGD� LP]DODQDQ� ³7LFDUL� $QODúPD´GD� �UHWLP� NDSDVLWHVLQL� DUWÕUPD
DPDoOÕ� \DWÕUÕP� SODQÕ� G�]HQOHQPLú� YH� WDUDIODU� DUDVÕQGDNL� WLFDUL� LOLúNLOHUOH
LOJLOL� LONHOHU� EHOLUOHQPLúWLU�� ³7LFDUL� $QODúPD´\D� J|UH�� ³6DWÕú� $FHQWHOL÷L
$QODúPDVÕ´�\DSÕODFDN�YH�%RUoHOLN�WDUDIÕQGDQ��UHWLOHQ��ELULQFL�VÕQÕI�RWRPRWLY
�U�QOHULQLQ� \DSÕPÕQGD� NXOODQÕODQ� JDOYDQL]OL� VDFÕQ� G�Q\D� SD]DUODUÕQD
SD]DUODQPDVÕQGD� 8VLQRU� $XWR� 6$� WHN� WLFDUL� DFHQWH� RODUDN
\HWNLOHQGLULOHFHNWLU�� 6|]� NRQXVX� VDWÕúODUGD� 8VLQRU� $XWR� 6$¶QÕQ� %RUoHOLN
�U�QOHULQL� ELULQFL� VÕQÕI� RWRPRWLY� �UHWLFLOHULQH� WDQÕWPDVÕ�� VDWÕú� NRúXOODUÕQÕQ
%RUoHOLN� WDUDIÕQGDQ� RQD\ODQPDVÕ� YH� %RUoHOLN¶LQ� NHQGLVLQH� DFHQWHOLN
KL]PHWL�YHUHQ�YH�PDUNDVÕQÕ�NXOODQGÕUDQ�8VLQRU�$XWR�6$¶\D�FLUR��]HULQGHQ
��� SD\� YHUPHVL� |QJ|U�OP�úW�U�� $\UÕFD� EX� $QODúPD¶QÕQ� ��� PDGGHVL
JHUH÷LQFH� ³7HNQLN� <DUGÕP� $QODúPDVÕ´� YH� ³+L]PHW� $QODúPDVÕ´
KD]ÕUODQDUDN�X\JXODPD\D�VRNXODFDNWÕU�
+����� øúOHPLQ� ������� 6D\ÕOÕ� 7HEOL÷¶LQ� ��� 0DGGHVL� dHUoHYHVLQGH

'H÷HUOHQGLULOPHVL
%LOGLULPH� NRQX� LúOHP� |QFHOLNOH�� ������� VD\ÕOÕ� ³5HNDEHW

.XUXOX¶QGDQ� ø]LQ� $OÕQPDVÕ� *HUHNHQ� %LUOHúPH� YH� 'HYUDOPDODU� +DNNÕQGD
7HEOL÷´LQ���F��PDGGHVL�DoÕVÕQGDQ�LQFHOHQPLúWLU�
+������� 2UWDN�.RQWURO

%RUoHOLN¶LQ�LúOHP�|QFHVLQGHNL�³(VDV�0XNDYHOHVL´QH�J|UH��<|QHWLP
.XUXOX��$����%��YH��&��JUXEX�KLVVHGDUODU�WDUDIÕQGDQ�DGD\�J|VWHULOHQOHUGHQ
VÕUDVÕ\OD� ��� �� YH� �� NLúL� ROPDN� �]HUH� �� NLúLGHQ� ROXúPDNWDGÕU�� �$�� JUXEX
KLVVHOHULQ� \DUÕGDQ� ID]ODVÕ� YH� �&�� JUXEX� KLVVHOHULQ� WDPDPÕQÕQ� %RUXVDQ
*UXEX¶QGD� ROXúX� <|QHWLP� .XUXOX� h\HOHUL
QLQ� GD÷ÕOÕPÕQD� \DQVÕPÕúWÕU�
³(VDV� 0XNDYHOH´GH�� ùLUNHW� <|QHWLP� .XUXOX¶QGD� %RUXVDQ� *UXEX¶QXQ� ��
6ROODF� YH� (UGHPLU¶LQ� LVH� �¶úHU� �\HVL� ROGX÷X� EHOLUWLOPLúWLU�� 0XNDYHOH¶GH
D\UÕFD�� <|QHWLP� .XUXOX� %DúNDQÕ
QÕQ� �&�� JUXEX� KLVVHGDUODUÕQ� �%RUXVDQ
*UXEX� úLUNHWOHUL�� DGD\ODUÕ� DUDVÕQGDQ� VHoLOHFH÷L� LIDGH� HGLOPLúWLU�� %X
QRNWDGD�� ³(VDV� 0XNDYHOH´QLQ� ���F�� PDGGHVL� GLNNDWH� DOÕQPDNVÕ]ÕQ�
�������RUDQÕQGD�KLVVH\L�HOLQGH�EXOXQGXUDQ�%RUXVDQ�*UXEX¶QXQ�%RUoHOLN¶L
WHN� EDúÕQD� NRQWURO� HWWL÷L� VRQXFXQD� XODúPDN� RODQDNOÕ� GH÷LOGLU�� o�QN�� EX
PDGGHGH� VWUDWHMLN� NDUDUODUÕ� YHWR� HWPH� KDNNÕQD� LOLúNLQ� G�]HQOHPH\H
JLGLOPLúWLU�

$QÕODQ� PDGGH� úX� úHNLOGHGLU�� ³62//$&� �$�� JUXEX� KLVVHOHULQ
oR÷XQOX÷XQD� VDKLS� ROGX÷X� V�UHFH�� \XNDUÕGDNL� K�N�P� J|]|Q�QH
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DOÕQPDGDQ�� DúD÷ÕGD� EHOLUWLOHQ� NRQXODUGD� <|QHWLP� .XUXOX¶QFD� NDUDU
YHULOHELOPHVL� LoLQ� �$�� JUXEX� WHPVLOFLOHULQGHQ� HQ� D]� ELULQLQ� YH� �&�� JUXEX
WHPVLOFLOHULQGHQ�HQ�D]�ELULQLQ� QLVDS� LoLQGH�EXOXQPDVÕ� YH� EX� WHPVLOFLOHULQ
RQD\ÕQÕQ�EXOXQPDVÕQÕ�JHUHNWLULU�
.DUDUODU�

� (VDV� 0XNDYHOH¶QLQ� �� �QF�� PDGGHVLQLQ� �LQFL� IÕNUDVÕ� JHUH÷LQFH� GL÷HU
GHPLU�oHOLN�oHúLWOHULQGH�GH�IDDOL\HWWH�EXOXQXOPDVÕ�

� <ÕOOÕN� úLUNHW� Lú� SODQÕ� YH� E�WoH� YH� EXQODUOD� LOJLOL� GH÷LúNHQOHULQ
RQD\ODQPDVÕ�

�ùLUNHWLQ������������$%'�'RODU¶Õ� NDUúÕOÕ÷ÕQGDQ�GDKD�\�NVHN�PHUWHEHGH
\DSDFD÷Õ�\HQL�\DWÕUÕPODU�

�+HU�W�UO��PDOL�NDWÕOÕPODU�YH�PHYFXWODUGD�\DSÕODFDN�GH÷LúLNOLNOHU�

�6�UHVL�ELU�\ÕOÕ�DúDQ�YH\D�PLNWDUÕ��������������$%'�'RODU¶Õ�PHUWHEHVLQLQ
�]HULQGH� PDO� DOÕPÕ� YH\D� VDWÕPÕ� GÕúÕQGDNL� DQODúPDODUÕQ� \DSÕOPDVÕ� YH\D
VRQD�HUGLULOPHVL�

�ùLUNHWoH����QF��WDUDIODUD�D\QL�YH�úDKVL�KHU�W�UO��JDUDQWLQLQ�YHULOPHVL�

�$OÕQDFDN�RUWD�YH�X]XQ�YDGHOL�NUHGLOHU�

� $OÕQDFDN� ������������� $%'� 'RODU¶Õ� NDUúÕOÕ÷ÕQGDQ� GDKD� \�NVHN� NÕVD
YDGHOL�NUHGLOHU�

� (VDV� 0XNDYHOH¶QLQ� ��� �%�� �,,,�� PDGGHVLQH� J|UH�� <|QHWLP� .XUXOX
h\HOHULQH�GD÷ÕWÕODFDN�WHPHWW��KDNNÕQGD�NDUDU�DOÕQPDVÕ�´

%X�oHUoHYHGH��6ROODF¶ÕQ��$��JUXEX�KLVVHOHULQ�oR÷XQD�VDKLS�ROPDVÕ
KDOLQGH���$��YH��&��JUXEX�KLVVHGDUODUÕQ�<|QHWLP�.XUXOX¶QGDNL�HQ�D]�ELUHU
WHPVLOFLVLQLQ� RQD\Õ\OD� ED]Õ� VWUDWHMLN� NDUDUODU� DOÕQDELOHFHNWLU�� 'L÷HU� ELU
GH\LúOH�� V|]� NRQXVX� WHPVLOFLOHULQ� ROXPVX]� R\X� VWUDWHMLN� NDUDUODUÕQ� YHWR
HGLOPHVL� YH� EX� NRQXODUGD� NDUDU� DOÕQDPDPDVÕ� VRQXFXQX� GR÷XUDFDNWÕU�
$QFDN� EX� V�UHFLQ� LúOHPHVL� LoLQ� 6ROODF¶ÕQ� �$�� JUXEX� KLVVHOHULQLQ� oR÷XQD
VDKLS� ROPDVÕ� JHUHNPHNWHGLU�� 2\VD� NL�� WRSODP� KLVVHOHU� LoLQGHNL� SD\Õ
LWLEDUÕ\OD��%RUXVDQ�*UXEX��������RUDQÕQGD� �$��JUXEX�KLVVHVLQH�VDKLSWLU
YH� ������� RUDQÕQGD� �$�� JUXEX� KLVVHVL� EXOXQDQ� 6ROODF� EX� NRúXOX
NDUúÕODPDPDNWDGÕU�

'L÷HU�\DQGDQ��J�QGHOLN� LúOHULQ�QH�úHNLOGH�\�U�W�OHFH÷L�KXVXVX�GD
RUWDN� NRQWURO�Q� YDUOÕ÷Õ� DoÕVÕQGDQ� |QHPOLGLU�� ³(VDV� 0XNDYHOH´\H� J|UH�
ùLUNHW�*HQHO�0�G�U�� LOH� WHNQLN� YH�PDOL� LúOHU�P�G�UOHUL� �$�� YH� �&��JUXEX
KLVVHGDUODUÕQ� KHUELULQLQ� oR÷XQOX÷XQXQ� J|VWHUHFH÷L� DGD\ODU� DUDVÕQGDQ
<|QHWLP� .XUXOX� WDUDIÕQGDQ� VHoLOHFHNWLU�� %X� oHUoHYHGH�� �$�� JUXEX
KLVVHOHULQ� oR÷XQOX÷XQD� YH� �&�� JUXEX� KLVVHOHULQ� WDPDPÕQD� VDKLS� RODQ
%RUXVDQ� *UXEX¶QXQ� J|VWHUHFH÷L� DGD\ODU� DUDVÕQGDQ� *UXEXQ� oR÷XQOXNOD
WHPVLO�HGLOGL÷L�<|QHWLP�.XUXOX¶QXQ�DWD\DFD÷Õ�NLúLOHU��VW�G�]H\�\|QHWLFLOHU
RODUDN�VHoLOHFHNWLU��%|\OHFH��VWUDWHMLN�NDUDUODUÕQ�DOÕQPDVÕQGD�ROGX÷X�JLEL�
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ùLUNHW¶LQ� J�QGHOLN� GDYUDQÕúODUÕQÕQ� \|QOHQGLULOPHVLQGH� GH� %RUXVDQ
*UXEX¶QXQ� EHOLUOH\LFL� ROGX÷X� RUWD\D� oÕNPDNWDGÕU�� 'ROD\ÕVÕ\OD�� %RUoHOLN
%RUXVDQ�*UXEX�WDUDIÕQGDQ�NRQWURO�HGLOPHNWHGLU�

%LOGLULPH� NRQX� LúOHP� VRQUDVÕQGD� �$�� JUXEX� KLVVHOHULQ� W�P�
6ROODF¶D� JHoHFHNWLU�� %X� úHNLOGH�� ùLUNHW� <|QHWLP� .XUXOX� h\HOHUL
QLQ
G|UG�Q��6ROODF��G|UG�Q��%RUXVDQ�*UXEX�YH�ELULQL�(UGHPLU��VÕUDVÕ\OD��$��
�&�� YH� �%��JUXEX�KLVVHOHULQ� WDPDPÕQD�VDKLS� RODFD÷ÕQGDQ�� J|VWHUHFHNWLU�
%|\OHFH��<|QHWLP�.XUXOX¶QGD�6ROODF�YH�%RUXVDQ�*UXEX�HúLW�VD\ÕGD��\H\OH
WHPVLO� HGLOHFHNWLU�� $\UÕFD�� ³(VDV� 0XNDYHOH´QLQ� VWUDWHMLN� NDUDUODUOD� LOJLOL
���F�� PDGGHVLQGH� ED]Õ� GH÷LúLNOLNOHU� \DSÕOPÕúWÕU�� 6|]� NRQXVX� PDGGHGH�
�$�� YH� �&�� JUXEXQGDQ� HQ� D]� ELU� WHPVLOFLQLQ� RQD\Õ� ROPDNVÕ]ÕQ� KDNNÕQGD
NDUDU� DOÕQDPD\DQ� KXVXVODUD� \HQLOHUL� HNOHQPLúWLU�� %XQODUGDQ� ED]ÕODUÕ
DúD÷ÕGDGÕU�
- ùLUNHW¶LQ� JHoLú� KDNODUÕ� YH� VDQD\L� WHVLVLQH� NDUDGDQ� YH� GHQL]GHQ
XODúÕODELOPHVLQH� LOLúNLQ� KHU� W�UO�� V|]OHúPHQLQ� DNGL�� GH÷LúWLULOPHVL� YH\D
feshi,
������������$%'�'RODUÕ¶QÕ�DúDQ�PLNWDUGD�HNLSPDQ��WHVLV�YH\D�DUD]L�VDWÕúÕ�
ùLUNHW¶LQ� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� �$��� �%�� \D� GD� �&�� JUXEX
KLVVHGDUODUOD�V|]OHúPH�LP]DODPDVÕ�
- $QD� 6|]OHúPH¶QLQ� YH� IDDOL\HW� DODQODUÕQÕQ� GH÷LúWLULOPHVL�� ùLUNHW¶LQ
WDVIL\HVL� YH� VHUPD\HVLQLQ� DUWÕUÕOPDVÕ� YH\D� D]DOWÕOPDVÕ\OD� VÕQÕUOÕ� ROPDN
�]HUH�*HQHO�.XUXO�J�QGHPLQLQ�KD]ÕUODQPDVÕ�

$\UÕFD�� �VW� G�]H\� \|QHWLFLOHULQ� VHoLOPHVLQH� LOLúNLQ� G�]HQOHPH�
*HQHO�0�G�U��)LQDQV��6DWÕú�YH�3D]DUODPD��7HGDULN�YH�3ODQODPD��hUHWLP
0�G�UOHUL� LOH� úLUNHW� LúOHULQLQ� \�U�W�OPHVL� LoLQ� JHUHNOL� GL÷HU� �VW� G�]H\
\|QHWLFLOHULQ� DWDQPDVÕ� YH� J|UHYOHULQH� VRQ� YHULOPHVLQL� LoHUHFHN� úHNLOGH
JHQLúOHWLOPLúWLU�

6RQXo�RODUDN��PHYFXW�GXUXPGD�%RUXVDQ�*UXEX�WDUDIÕQGDQ�NRQWURO
HGLOPHNWH� RODQ� %RUoHOLN� LúOHP� VRQUDVÕQGD� 6ROODF¶ÕQ� GD� GDKLO� RODFD÷Õ
úHNLOGH�RUWDN�NRQWURO�HGLOHFHNWLU�
+��������7DP�øúOHYVHOOLN

0HYFXW� GXUXPGD�� VR÷XN� VDF� �UHWLPLQH� \|QHOLN� IDDOL\HW� J|VWHUHQ
%RUoHOLN� DPDoODUÕQÕ� JHUoHNOHúWLUPHN� �]HUH� LúJ�F�� YH� PDOYDUOÕ÷ÕQD
VDKLSWLU�� <DWÕUÕP� VRQUDVÕQGD� GD� EX� GXUXPGD� ELU� GH÷LúLNOLN� ROPD\DFDNWÕU�
%RUoHOLN�J�QGHOLN� LúOHULQL� \�U�WHFHN�ELU� \|QHWLPH� YH�EHOLUOHQHQ�DODQODUGD
IDDOL\HW�J|VWHUHELOHFHN�úHNLOGH�\HWHUOL�ILQDQVPDQD�� LQVDQ�ND\QDNODUÕQD�YH
PDOYDUOÕ÷ÕQD�VDKLS�RODFDNWÕU�
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7DP� LúOHYVHOOL÷LQ� VD÷ODQPDVÕQGD�� DQD� WHúHEE�VOHUGHQ� RUWDN
JLULúLPH� VDWÕúODUGD�� LOJLOL� �U�Q� YH\D� KL]PHWOHUH� RUWDN� JLULúLP� VHYL\HVLQGH
|QHPOL� G�]H\GH� NDWPD� GH÷HU� HNOHQPHVL� KXVXVXQXQ� GLNNDWH� DOÕQPDVÕ
JHUHNPHNWHGLU�� %RUoHOLN¶LQ� VD÷OD\ÕFÕODUÕ� DUDVÕQGD� DQD� WHúHEE�VOHU
EXOXQPDNWDGÕU�� %RUoHOLN¶LQ�� KDPPDGGH� DOÕPÕQGD� HQ� E�\�N� G|UG�QF�
VD÷OD\ÕFÕ� 6ROODF� *URXSH� 8VLQRU�� GL÷HU� DOÕPODUÕQGD� LVH� %RUXVDQ� /RMLVWLN
'D÷ÕWÕP�YH�'HSRODPD�7DúÕPD�YH�7LFDUHW�$�ù�� LOH�%RUXVDQ�+ROGLQJ�$�ù�
VÕUDVÕ\OD� ELULQFL� YH� EHúLQFL� VD÷OD\ÕFÕGÕU�� %RUoHOLN¶LQ� PDO� YH� KL]PHW
DOÕPODUÕQGD� |]HOOLNOH� 6ROODF�*URXSH�8VLQRU¶GDQ� \DSÕODQ� YH� \DSÕODELOHFHN
KDPPDGGH� DOÕPÕ� |QHPOLGLU�� +DPPDGGH� DOÕPODUÕQÕQ� E�\�N� NÕVPÕ
(UGHPLU¶GHQ� \DSÕOÕ\RU� ROPDNOD� ELUOLNWH�� RUWDNOÕN� VRQUDVÕQGD� 8VLQRU¶XQ
D÷ÕUOÕ÷ÕQÕQ�DUWPDVÕ�YH�VÕUDVÕQÕQ�GH÷LúPHVL�NXYYHWOH�PXKWHPHOGLU�

gWH�\DQGDQ��RUWDN�JLULúLP� LOH�DQD� WHúHEE�VOHU�DUDVÕQGDNL�DOÕP�YH
VDWÕPODUÕQ� SL\DVD� NRúXOODUÕQGD� JHUoHNOHúWLULOLS� JHUoHNOHúWLULOPHPHVL� WDP
LúOHYVHOOLN�XQVXUX�DoÕVÕQGDQ�|QHPOLGLU��*HQHO�$QODúPD¶QÕQ������PDGGHVL�
³7DUDIODU�� ùLUNHW¶LQ� ELU� NDU� PHUNH]L� RODUDN� IDDOL\HW� J|VWHUHFH÷LQL� YH
EXQXQOD� VÕQÕUOÕ� NDOPDNVÕ]ÕQ� YH� IDNDW�� \�U�UO�NWH� EXOXQDQ� YH� JHOHFHNWH
\DSÕODFDN� RODQ� DQODúPDODU� YH� ORMLVWLN� YH� GL÷HU� JLGHUOHU� GH� GDKLO� ROPDN
�]HUH�� ùLUNHW�� 6ROODF�� %RUXVDQ� +ROGLQJ� YH� RQODUÕQ� ED÷OÕ� úLUNHWOHUL� YH\D
LúWLUDNOHUL� DUDVÕQGDNL� E�W�Q� WLFDUL� LúOHP� YH� LOLúNLOHULQ� FDUL� SL\DVD� IL\DWODUÕ
�]HULQGHQ� JHUoHNOHúWLULOHFH÷LQL� YH� <|QHWLP� .XUXOX¶QXQ� RQD\ÕQD� WDEL
RODFD÷ÕQÕ� SUHQVLS� RODUDN� NDEXO� HGHUOHU�´� úHNOLQGHGLU�� 7LFDUL� $QODúPD¶QÕQ
��L�� YH� *HQHO� $QODúPD¶QÕQ� ����� PDGGHOHULQGH� GH� D\QÕ� QL\HW� RUWD\D
NR\XOPXúWXU�� %X� úHNLOGH� QL\HW� EH\DQ� HGLOPLú� ROPDVÕ�� RUWDN� JLULúLPLQ
ED÷ÕPOÕ� VD\ÕOPDVÕQÕ� JHUHNWLUHFHN� úHNLOGH� LOJLOL� LúOHWPHOHUH� D\UÕFDOÕN
WDQÕQPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU�
+��������5HNDEHWoL�'DYUDQÕúODUÕQ�.RRUGLQDV\RQX

������� VD\ÕOÕ� 7HEOL÷¶LQ� ��F�� PDGGHVLQH� J|UH�� DQD� WHúHEE�VOHU
DUDVÕQGDNL�UHNDEHWL�VÕQÕUODPD�DPDFÕ\OD�RUWDN�JLULúLP�NXUXOPDVÕ�ELUOHúPH�
GHYUDOPD�VD\ÕODQ�KDOOHUGHQ�GH÷LOGLU��%X�W�U�LúOHPOHU������VD\ÕOÕ�.DQXQ¶XQ
��� PDGGHVL� DQODPÕQGD� DQODúPD� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� %X
oHUoHYHGH�� GH÷HUOHQGLUPH� \DSÕOÕUNHQ� DúD÷ÕGDNL� KXVXVODU� GLNNDWH
DOÕQPÕúWÕU�
- øNL� YH\D�GDKD� ID]OD�DQD� WHúHEE�V�Q��RUWDN�JLULúLPLQ� SD]DUÕQGD� \D� GD
EXQXQ� DOW�� �VW� \DKXW� NRPúX� SD]DUODUÕQGD� IDDOL\HWOHULQL� |QHPOL� G�]H\GH
V�UG�U�S�V�UG�UPHGL÷L�
- RUWDN� JLULúLP� ROXúWXUXOPDVÕQÕQ� GR÷UXGDQ� VRQXFX� RODQ� LúELUOL÷LQLQ� LOJLOL
WHúHEE�VOHUH�SL\DVDODUGDNL�UHNDEHWLQ�|QHPOL�ELU�NÕVPÕQÕ�RUWDGDQ�NDOGÕUPD
RODQD÷Õ�JHWLULS�JHWLUPHGL÷L�
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0HYFXW�GXUXPGD��%RUoHOLN� LOH�8VLQRU�YH�%RUXVDQ�*UXEX�úLUNHWOHUL
|QHPOL�G�]H\GH�DOÕP�VDWÕP�LOLúNLVL�LoLQGHGLU��7DUDIODUD�ED÷OÕ�ELUoRN�LúOHWPH
%RUoHOLN¶OH� D\QÕ� YH\D� LOLúNLOL� SD]DUODUGD� IDDOL\HW� J|VWHUPHNWHGLU�� %RUXVDQ
*UXEX¶QD� ED÷OÕ� %LUOLN� *DOYDQL]�� HOHNWURJDOYDQL]� YH� HVNL� WHNQRORMLOL� VÕFDN
GDOGÕUPD� \|QWHPOHUL\OH� �UHWLP� \DSPDNWDGÕU�� %XQD� NDUúÕQ�� EX� LúOHWPH� LOH
\DWÕUÕP� VRQUDVÕQGD� \HQL� WHNQRORMLOL� VÕFDN� GDOGÕUPD� \|QWHPL\OH� JDOYDQL]OL
VDF� �UHWHFHN� %RUoHOLN¶LQ� IDDOL\HWOHUL�� HVDV� RODUDN� LQúDDW� HQG�VWULVL� YH
JHQHO�NXOODQÕP�DODQODUÕQD��D\UÕFD�EH\D]�Hú\D�YH�RWRPRWLY�VDQD\LQGH�ED]Õ
Lo� SDUoDODUGD� �J|U�QPH]� \�]H\OHUGH�� NXOODQÕPD� \|QHOLN� � �UHWLPGH
oDNÕúDFDNWÕU��'L÷HU�\DQGDQ��%RUXVDQ�*UXEX¶QGDQ�.HULP�dHOLN�YH�8VLQRU
WHúHEE�V�Q�Q� RUWDN� NRQWUROH� VDKLS� ROGX÷X� %DPHVD� LúOHWPHOHUL�� oHOLN
PHUNH]L�KL]PHWOHUL�VXQPDNWDGÕU��$QFDN�%DPHVD��.HULP�dHOLN¶H�J|UH�oRN
GDKD� JHOLúPLú� ELU� WHVLVH� VDKLS� ROXS�� GDKD� NDUPDúÕN� WDOHSOHUL
NDUúÕOD\DELOPHNWHGLU��%X�LWLEDUOD��%DPHVD�LOH�.HULP�dHOLN¶LQ�IDDOL\HWOHULQLQ
|UW�úPHVL� VÕQÕUOÕGÕU�� .DOGÕ� NL�� UHNDEHW� NXUDOODUÕ� DoÕVÕQGDQ�� %DPHVD� RUWDN
NRQWURO�HGLOHQ��ED÷ÕPVÕ]�ELU�LúOHWPHGLU�

8VLQRU� dHOLN� 7LFDUHW� $�ù�� QLWHOLNOL� \DVVÕ� oHOLN� �U�QOHUL� VDWÕúÕ
IDDOL\HWLQGH�EXOXQDQ�LWKDODWoÕ�ELU�ILUPDGÕU��%X��U�QOHU��NDUERQ�RUDQÕ�\�NVHN
+5¶GHQ�HOGH�HGLOHQ�YH�JDOYDQL]OHQHQ��U�QOHU�ROXS��EXQODUÕQ�DPRUWLV|U�Q
RUWDVÕQGDNL� PLO� JLEL� |]HO� NXOODQÕP� DODQODUÕ� EXOXQPDNWDGÕU�� %X� \|Q�\OH�
PHYFXW� GXUXPGD�%RUoHOLN� LOH�8VLQRU�dHOLN�7LFDUHW� $�ù�� UDNLS� GH÷LOGLU� YH
\DWÕUÕPGDQ�VRQUD�GD�ROPD\DFDNWÕU��8VLQRU�*UXEX¶QD�ED÷OÕ�6ROODF�$PEDODM
YH�8JLQR[�LVH�WHQHNH\L�UXOR�RODUDN�DOÕS�LúOH\HUHN�EDVNÕ�YH�NXWX�\DSÕPÕQD
KD]ÕU� KDOGH� DPEDODM� VDQD\LFLOHULQH� VXQPDNWDGÕU�� 7HQHNH� VR÷XN� VDFÕQ
NDOD\�NDSODQPÕú�KDOL�ROGX÷XQGDQ��\DWÕUÕP�VRQUDVÕQGD�GD�EX�LúOHWPHOHU�LOH
%RUoHOLN¶LQ�DOÕP�VDWÕP�LOLúNLVLQGH�ROPDVÕ�V|]�NRQXVX�GH÷LOGLU

6RQXo�RODUDN�� \DWÕUÕP�|QFHVLQGH� YH� VRQUDVÕQGD�� RUWDN�JLULúLP� LOH
DQD� WHúHEE�VOHULQ� KHU� LNLVLQLQ� GH� D\QÕ� SD]DUGD� \HU� DOPDVÕ� V|]� NRQXVX
GH÷LOGLU�� 2UWDN� JLULúLPOH� %LUOLN�*DOYDQL]¶LQ� YH� .HULP� dHOLN¶OH� %DPHVD¶QÕQ
IDDOL\HWOHULQGHNL� oDNÕúPD� LVH� VÕQÕUOÕGÕU�� %X� oHUoHYHGH�� RUWDN� JLULúLP
NXUXOPDVÕ� LúOHPLQLQ� UHNDEHWoL� GDYUDQÕúODUÕQ� NRRUGLQDV\RQXQD� \RO
DoPD\DFD÷Õ��GROD\ÕVÕ\OD�DQÕODQ� LúOHPLQ��������VD\ÕOÕ�7HEOL÷�NDSVDPÕQGD
ROGX÷X�NDQDDWLQH�YDUÕOPÕúWÕU�
+����� øúOHPLQ��������6D\ÕOÕ�7HEOL÷¶LQ����0DGGHVL�dHUoHYHVLQGH'H÷HUOHQGLULOPHVL�YH�+DNLP�'XUXP�7HVELWL

����������������� VD\ÕOÕ� 7HEOL÷¶LQ� ������� VD\ÕOÕ� 7HEOL÷� LOH� GH÷LúLN� ��
PDGGHVLQGH�� ���¶OLN� SD]DU� SD\Õ� YH\D� ��� WULO\RQ� 7/�¶OLN� FLUR� HúL÷LQLQ
DúÕOGÕ÷Õ� ELUOHúPH�GHYUDOPDODUÕQ� 5HNDEHW� .XUXOX
QXQ� L]QLQH� WDEL� ROGX÷X
LIDGH� HGLOPLúWLU�� 2UWDN� NRQWURO� HGLOHFHN� %RUoHOLN�� DQD� WHúHEE�VOHUGHQ
ED÷ÕPVÕ]�ELU�LúOHWPH�RODFDNWÕU��%X�LWLEDUOD��\R÷XQODúPD�%RUoHOLN��]HULQGH
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JHUoHNOHúHFHN� YH� DQD� WHúHEE�VOHULQ� GHYUHWPHGL÷L� IDDOL\HWOHUGHQ
ND\QDNODQDQ� SD]DU� J�F�� \R÷XQODúPD\Õ� HWNLOHPH\HFHNWLU�� %X� QHGHQOH�
%RUoHOLN¶LQ� RUWDN� JLULúLPH� G|Q�úW�U�OPHVL� LúOHPLQGH� HúLNOHUGHQ� ELULQLQ
DúÕOÕS� DúÕOPDGÕ÷ÕQÕQ� EHOLUOHQPHVLQGH�� \DOQÕ]FD� EX� LúOHWPHQLQ� LOJLOL
SD]DUGDNL�SD\Õ�YH�FLURVX�GLNNDWH�DOÕQPÕúWÕU�

%RUoHOLN¶LQ������\ÕOÕ� FLURVX���������������������7/�¶GLU��%RUoHOLN
VDWÕúODUÕQÕQ� \DNODúÕN� ���¶XQXQ� &5�� )+� YH� '.3� VDWÕúODUÕQGDQ� ROXúWX÷X
GLNNDWH�DOÕQGÕ÷ÕQGD��FLUR�HúL÷LQLQ�DúÕOGÕ÷Õ��GROD\ÕVÕ\OD��ELOGLULPH�NRQX�RUWDN
JLULúLP�ROXúWXUXOPDVÕ�LúOHPLQLQ�L]QH�WDEL�ROGX÷X�DQODúÕOPÕúWÕU�

<XUW�LoL�&5�VDWÕúODUÕQÕQ�ILUPDODU�DUDVÕQGDNL�GD÷ÕOÕPÕ�DúD÷ÕGD�\HU
DOPDNWDGÕU�
7DEOR����<XUWLoL�&5�6DWÕúODUÕ

Borçelik Erdemir øWKDODW Toplam
lXm"n�o p

(bin ton)

Pazarq m"r�o

(%)

lXm"n�o p

(bin ton)

Pazarq m"r�o

(%)

lXm"n�o p

(bin ton)

Pazarq m"r�o

(%)

lXm"n�o p

(bin ton)

Pazarq m"r�o

(%)

1997 236 14 559 34 864 52 1659 100

1998 231 15 599 40 685 45 1515 100

1999 217 15 813 57 400 28 1430 100

2000 225 14 731 47 600 38 1556 100

øúOHP� VRQXFXQGD� KDNLP� GXUXP� \DUDWÕOPDVÕ� YH\D� YDU� RODQ� ELU
KDNLP� GXUXPXQ� J�oOHQGLULOHUHN� UHNDEHWLQ� |QHPOL� |Oo�GH� D]DOWÕOPDVÕ� V|]
NRQXVX� GH÷LOGLU�� o�QN�� 8VLQRU¶XQ� 7�UNL\H¶GH� \�U�WW�÷�� KHUKDQJL� ELU
IDDOL\HW� RUWDN� JLULúLPH� GHYUHGLOPH\HFH÷LQGHQ�� KDOLKD]ÕUGD� %RUXVDQ
*UXEX¶QD�ED÷OÕ�RODQ�%RUoHOLN¶LQ�LúOHP�VRQXFXQGD�SD]DU�J�F�Q�Q�DUWPDVÕ
V|]�NRQXVX�ROPD\DFDNWÕU�
+����� *HQHO� $QODúPD� YH� 7LFDUL� $QODúPD¶GDNL� %D]Õ� '�]HQOHPHOHULQ

'H÷HUOHQGLULOPHVL
�������� %LOGLULPH� NRQX� LúOHPL� G�]HQOH\HQ�*HQHO� $QODúPD¶GD� YH� EXQXQOD
Hú]DPDQOÕ�\DSÕODQ�7LFDUL�$QODúPD¶GD�QL\HW�EH\DQÕQGDQ�LEDUHW�RODQ�PDGGH
K�N�POHULQH�\HU�YHULOPLúWLU�

%RUoHOLN��U�QOHULQLQ�DOÕP�PHUNH]L�\XUW�GÕúÕQGD�EXOXQDQ�ELULQFL�VÕQÕI
RWRPRWLY� �UHWLFLOHULQH� 8VLQRU� $XWR� 6$� WDUDIÕQGDQ� SD]DUODQPDVÕQD� LOLúNLQ
*HQHO�$QODúPD
QÕQ�|]HOOLNOH���������� �L��YH�����PDGGHOHUL�YH�EXQXQ�ED]Õ
D\UÕQWÕODUÕQÕ�LoHUHQ�7LFDUL�$QODúPD¶QÕQ����PDGGHVL�EDúWD�ROPDN��]HUH������
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YH����PDGGHOHUL�DQODúPD�� LúOHP�YH�LOLúNLOHUL�NRQX�DOPÕúWÕU��%X�oHUoHYHGH�
*HQHO�$QODúPD� YH�7LFDUL�$QODúPD¶QÕQ� V|]� NRQXVX�PDGGHOHULQLQ�� VRPXW
G�]HQOHPH�JHWLUPHPHVL�YH�JHOHFHNWH�JHUoHNOHúWLULOHELOHFHN�LúOHPOHUOH�LOJLOL
LONHOHUL� EHOLUOHPHVL� GLNNDWH� DOÕQDUDN�� EX� DúDPDGD� KHUKDQJL� ELU
GH÷HUOHQGLUPH�\DSÕOPDPÕúWÕU�

7LFDUL� $QODúPD¶QÕQ� ��� PDGGHVL�� ³7DUDIODUÕQ� KHU� ELUL�� 7�UNL\H¶GH
%RUoHOLN¶LQ�YH�%LUOLN�*DOYDQL]¶LQ� LPDO�HWWL÷L� WLSWH�YH�NDSVDPGD�\DVVÕ�oHOLN
�U�QOHU�LPDO�HGHQ�ELU�úLUNHWH�LúWLUDN�HWPHGHQ�\D�GD�7�UNL\H¶GH�\HQL�LPDODW
WHVLVOHUL� NXUPDGDQ� |QFH�� GL÷HU� WDUDID�� KHU� GXUXPGD� YH� SURMH� ED]ÕQGD
WHVSLW�HGLOHFHN�RODQ�VHUPD\H�SD\ODUÕ�YH�KDNODUÕQD�J|UH�YH�D\QÕ�NRúXOODUOD
P�úWHUHN� \DWÕUÕP� \DSPD� IÕUVDWÕQÕ� YHUHFHNWLU«2UWDN� *LULúLP¶OH� GR÷UXGDQ
UHNDEHW�HWPHVH�ELOH��2UWDN�*LULúLP¶LQ��U�Q�GL]LVL\OH�ED÷ODQWÕOÕ�RODQ�YH\D�EX
�U�Q� GL]LVLQLQ� GHYDPÕ� QLWHOL÷LQGH� RODQ� SL\DVD� VHNW|UOHULQGHNL
WHVLVOHU�úLUNHWOHU� YH\D� WLFDUL� IDDOL\HWOHU� NRQXVXQGD� GD�� WDUDIODU� D\QÕ� LONH\L
X\JXODPD� RODQD÷ÕQÕ� DUDúWÕUDFDN� YH� LQFHOH\HFHNOHUGLU�� .HULP� dHOLN� WLFDUL
KL]PHWOHUL� YH� IDDOL\HWOHUL� EX� PDGGHQLQ� NDSVDPÕ� GÕúÕQGDGÕU�� %X� LúELUOL÷L
NXUDOODUÕQÕQ� X\JXODQPDVÕ�� EX� øúELUOL÷L� $QODúPDVÕ� WDUDIODU� DUDVÕQGD
P�]DNHUHOHUH� EDúODQPDVÕQGDQ� |QFHNL� VRQ� �o� D\� LoLQGH� LP]DODQPDPÕú
ROGX÷X� V�UHFH�� WDUDIODUGDQ� ELULQLQ� LOJLOL� IDDOL\HW� VDKDVÕ� LoLQGH� �o�QF�
úDKÕVODUOD� LP]DODGÕ÷Õ� øúELUOL÷L� $QODúPDODUÕQÕQ� K�N�P� YH� NRúXOODUÕQD� GD
X\XOPDVÕ� úDUWÕQD� WDEL� RODFDNWÕU�´� úHNOLQGHGLU�� %X� PDGGHGH� HVDV� RODUDN�
%RUoHOLN�YH�%LUOLN�*DOYDQL]¶LQ��U�QOHUL� LOH�EXQODUOD� LOLúNLOL� �U�QOHU�DODQÕQGD
WDUDIODUÕQ� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� IDDOL\HW� J|VWHUPHN� LVWHPHVL
KDOLQGH�� |QFHOL÷LQ� RUWDN� \DWÕUÕP� \DSÕOPDVÕQD� YHULOPHVL� \|Q�QGH� QL\HW
DoÕNODQPÕúWÕU�� 7DUDIODUÕQ� P�QIHULGHQ� \D� GD� EDúND� WHúHEE�VOHUOH� YH\D
ELUELUOHUL\OH� RUWDNOÕN� NXUDUDN� LOJLOL� SD]DUODUD� JLUPHVLQLQ� EHOLUOL� ELU� WDNYLPH
ED÷ODQPDGÕ÷Õ� PDGGH� K�NP�Q�Q�� ³NRRUGLQDV\RQ� ULVNL´� \|Q�\OH
GH÷HUOHQGLULOPHVL�RODQDNOÕ�GH÷LOGLU�

'RV\D�PHYFXGX�ELOJL�YH�EHOJHOHUGHQ��\DWÕUÕP�VRQUDVÕQGD�%RUoHOLN
LOH�%LUOLN�*DOYDQL]
LQ�WDP�DQODPÕ\OD�UDNLS�ROPD\DFD÷Õ��EX�LNL�ILUPDQÕQ�VÕQÕUOÕ
VD\ÕGD� �U�Q�� ELUELULQLQ� \HULQH� NXOODQDELOHFH÷L�� DQFDN� EX� GXUXPXQ�
%RUoHOLN� LOH� %LUOLN� *DOYDQL]¶LQ� NRPúX� �LOLúNLOL�� SD]DUODUGD� \HU� DOGÕ÷Õ
JHUoH÷LQL�GH÷LúWLUPHGL÷L��GROD\ÕVÕ\OD��%RUoHOLN¶OH�D\QÕ�YH\D�LOLúNLOL�DODQODUGD
faaliyet gösterilmesini ilgilendiren düzenlemenin, Birlik Galvaniz’i de
HWNLOH\HFH÷L�� EX� LWLEDUOD�� 7LFDUL� $QODúPD¶QÕQ� V|]�� HGLOHQ� ��� PDGGHVLQH
%LUOLN�*DOYDQL]¶LQ�GH�NRQX�HGLOPLú�ROPDVÕQÕQ�� QL\HW� EH\DQÕQÕQ� NDSVDPÕQÕ
JHQLúOHWPHGL÷L� YH� EX� úHNLOGH� ³GR÷UXGDQ� LOJLOLOLN´� XQVXUXQD� KDOHO
JHWLULOPHGL÷L�DQODúÕOPÕúWÕU�

*HQHO� $QODúPD¶QÕQ� ���� PDGGHVLQGH�� ³7DUDIODUÕQ� KLoELUL�� GL÷HU
7DUDIWDQ� YH\D� ùLUNHW� DUDFÕOÕ÷Õ\OD� HULúLP� LPNDQÕQD� VDKLS� ROGX÷X� JL]OL
ELOJLOHUL� �o�QF�� úDKÕVODUD� LIúD� HWPH\HFHN� YH� EX� JL]OL� ELOJLOHUL�� EXQODUOD
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VÕQÕUOÕ�NDOPDNVÕ]ÕQ�YH�IDNDW��DUDúWÕUPD�DPDFÕ��VÕQDL�YH\D�WLFDUL�DPDoODU�GD
GDKLO� KHUKDQJL� ELU� EDúND� DPDoOD� NXOODQPD\DFDNWÕU�� %X� JL]OLOLN
\�N�PO�O�÷��� 7DUDIODUÕQ� KHU� ELULQL�� ùLUNHW¶LQ� KLVVHGDUOÕ÷ÕQGDQ� D\UÕOGÕ÷Õ
WDULKWHQ� LWLEDUHQ���\ÕO�V�UH\OH�GDKD�ED÷OD\ÕFÕ�ROPD\D�GHYDP�HGHFHNWLU���”
K�NP�QH�\HU�YHULOPLúWLU��7LFDUL�$QODúPD¶QÕQ�����PDGGHVLQGH� LVH��ELOJLQLQ
JL]OL� WXWXOPDVÕ� VÕQÕUODPDVÕQÕQ�� WDUDIODUGDQ� ELULQLQ� KLVVHGDUOÕNWDQ
D\UÕOPDVÕQÕ�L]OH\HQ���\ÕO�ER\XQFD�JHoHUOL�RODFD÷Õ�LIDGH�HGLOPLúWLU�

%LOJLQLQ� JL]OL� WXWXOPDVÕQD� LOLúNLQ� G�]HQOHPHOHU� WHPHO� RODUDN�� VÕU
QLWHOL÷LQGHNL� ELOJLQLQ� �WLFDUL� YH� WHNQLN�� �o�QF�� NLúLOHUH� DoÕNODQPDPDVÕ� YH
NXOODQÕOPDPDVÕ�\�N�PO�O�NOHULQL�LoHUPHNWHGLU�

6ÕU� QLWHOL÷LQGHNL� ELOJLQLQ� NXOODQÕODPDPDVÕ� SD]DUD� JLULúL� GR÷UXGDQ
J�oOHúWLUHFHN��JL]OL�ELOJL\L� NXOODQDPD\DFDN� WHúHEE�V�\HQL�ELOJL� �UHWPHQLQ
YH\D� EX� ELOJL\H� XODúPDQÕQ� PDOL\HWLQH� NDWODQPDGÕNoD� LOJLOL� IDDOL\HWOHUGH
EXOXQDPD\DFDNWÕU�� 2UWDN� JLULúLPOHUGH� KLVVHGDUOÕNWDQ� D\UÕOÕQPDVÕQGDQ
VRQUDNL� G|QHPH� \|QHOLN� EX� W�U� G�]HQOHPHOHU�� ELOGLULP� NRQXVX� LúOHP
VRQXFXQGD� RODELOHFH÷L� JLEL�� RUWDNOÕNWDQ� D\UÕODQ� DQD� WHúHEE�V�Q� LOJLOL
SD]DUD�G|Q�ú�Q�Q�|Q�QGH�ELU�HQJHOGLU�

%LOJLQLQ��o�QF��NLúLOHUH�LIúD�HGLOHPHPHVL�GH�EHQ]HU�HWNLOHUL�GROD\OÕ
RODUDN� GR÷XUDELOHFHNWLU�� g]HOOLNOH� KLVVHGDUOÕNWDQ� D\UÕODQ� ELU� DQD
WHúHEE�V�Q� RUWDN� JLULúLPLQ� ELU� UDNLELQH�� NRQWURO�Q� \DSÕVDO� GH÷LúLNOL÷H
X÷UDPDVÕQD� \RO� DoPD\DFDN� ELoLPGH� RUWDN� ROPDVÕ� KDOLQGH�� ELOJLQLQ
DoÕNODQDUDN� UDNLS� LúOHWPH� WDUDIÕQGDQ� NXOODQÕODPDPDVÕ� DQD� WHúHEE�V�Q
SD]DUD� JLULúLQL� J�oOHúWLUHELOHFHNWLU�� $\QÕ� DQD� WHúHEE�V�Q� LOJLOL� IDDOL\HWOHU
DODQÕQGD� WHFU�EHOL� ELU� LúOHWPH\OH� \HQL� ELU� RUWDN� JLULúLP� NXUPDVÕ� YH� EX
ELOJLQLQ� GL÷HU� RUWDN� WDUDIÕQGDQ� ³ILLOHQ´� NXODQÕOPDVÕ� GD� DQÕODQ� NÕVÕWODPD\OD
engellenecektir.

2UWDNOÕN�VÕUDVÕQGD�HGLQLOHQ�ELOJLQLQ�DoÕNODQPDPDVÕ�NÕVÕWODPDVÕ��EX
ELOJLQLQ� NXOODQÕOPDVÕQÕQ� \DVDNODQPDVÕQGD� ROGX÷X� JLEL�� KLVVHGDUOÕNWDQ
D\UÕODQ� WHúHEE�V�Q� ED÷ÕPVÕ]FD� NDUDU� DOPD� |]J�UO�÷�Q�� VÕQÕUOD\DFDNWÕU�
%X� oHUoHYHGH�� JL]OL� ELOJLQLQ� ³DoÕNODQPDPDVÕ´� YH� ³NXOODQÕOPDPDVÕ´
NÕVÕWODPDODUÕQÕQ�ELUELULQGHQ�ED÷ÕPVÕ]�LQFHOHQHPH\HFH÷L��E�W�Q�RODUDN�HOH
DOÕQPDVÕ�JHUHNWL÷L�NDQDDWLQH�YDUÕOPÕúWÕU�

5HNDEHW� KXNXNX� \|Q�QGHQ�� 8VLQRU�*UXEX¶QD� ED÷OÕ� LúOHWPHOHU� EX
*UXSWDQ� ED÷ÕPVÕ]� GH÷LOGLU�� *HQHO� $QODúPD� YH� 7LFDUL� $QODúPD¶QÕQ� KHU
LNLVLQLQ� GH� WDUDIODUÕ� %RUXVDQ� YH� 8VLQRU� WHúHEE�VOHULGLU�� %X� QHGHQOH�
WDUDIODUÕ� D\QÕ� YH� ELUELULQH� EHQ]HU� G�]HQOHPHOHUGHQ� ROXúDQ� DQODúPDODUÕQ
�*L]OLOL÷H��LOLúNLQ�PDGGHOHUL�ELUOLNWH�GH÷HUOHQGLULOPLúWLU�

+LVVHGDUOÕN� V�UHVLQFH� ELOJLQLQ� JL]OL� WXWXOPDVÕ�� DQD� WHúHEE�VOHULQ
RUWDN� JLULúLPOH� D\QÕ� IDDOL\HWWH� EXOXQPDVÕQÕ� J�oOHúWLUHFH÷LQGHQ
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NRRUGLQDV\RQ� ULVNLQLQ� D]DOWÕOPDVÕQD� NDWNÕ� YHUHFHNWLU�� 6|]� NRQXVX
G�]HQOHPH� D\QÕ� ]DPDQGD�� %RUoHOLN¶H� WUDQVIHU� HGLOHFHN� PDGGL� ROPD\DQ
YDUOÕNODUÕQ�GH÷HULQLQ�NRUXQPDVÕQÕ�GD�VD÷OD\DFDNWÕU�

7HNQLN� ELOJLQLQ� KLVVHGDUOÕNWDQ� D\UÕOPD\Õ� WDNLS� HGHQ� G|QHPGH� GH
JL]OL� WXWXOPDVÕ�� %RUoHOLN¶LQ� IDDOL\HW� DODQÕQÕQ� JHQLúOHWLOPHVL� LoLQ� JHUHNOL
PDGGL� ROPD\DQ� YDUOÕNODUÕQ� WDP� GH÷HUL\OH� WUDQVIHU� HGLOPHVLQL
VD÷OD\DFDNWÕU�� 6R÷XN� VDF� YH� |]HOOLNOH� ����¶OÕ� \ÕOODUÕQ� WHNQRORMLVL\OH
JDOYDQL]OL� VDF� �UHWLPL� ROGXNoD� NDUPDúÕN� YH� PDVUDIOÕ� ELU� �UHWLP� V�UHFLQL
JHUHNWLUPHNWH��EX�QHGHQOH�� LúOHPLQ�X\JXODPD\D�VRNXOPDVÕQGD�\R÷XQ�ELU
úHNLOGH� KDN� WUDQVIHUL� V|]� NRQXVX� ROPDNWDGÕU�� øOJLOL� IDDOL\HWOHUGH
EXOXQXODELOPHVL� LoLQ� \HQL� WHNQRORMLQLQ� EXOXQPDVÕ� YH\D� EDúND� ELU� úHNLOGH
HGLQLOPHVLQLQ� ROGXNoD� PDVUDIOÕ� ROPDVÕQÕQ� \DQÕQGD�� ROGXNoD� X]XQ� ELU
]DPDQÕ� JHUHNWLUPHVL� EX� DúDPDGD� J|]� |Q�QGH� EXOXQGXUXOPDOÕGÕU�� Bu
oHUoHYHGH�� ³*L]OLOLN´� EDúOÕ÷Õ� DOWÕQGDNL� G�]HQOHPHOHULQ� WDP� LúOHYVHO� RUWDN
JLULúLP�ROXúWXUXOPDVÕQD�\|QHOLN�ROGX÷X�� LúOHPLQ�\�U�W�OPHVL\OH�GR÷UXGDQ
LOJLOL�YH�JHUHNOL�EXOXQGX÷X�DQODúÕOPÕúWÕU�

$QFDN��ELOGLULP�IRUPXQXQ�HNLQGH�VXQXODQ�7LFDUL�$QODúPD
QÕQ�V|]�
HGLOHQ�����PDGGHVLQH�J|UH���\ÕO�RODQ�JL]OLOLN�\�N�PO�O�÷���KLVVHGDUOÕNWDQ
D\UÕOPDVÕQGDQ� VRQUD� %RUXVDQ� *UXEX
QD� SD]DUÕ�� JHUHNWL÷LQGHQ� X]XQ� ELU
V�UH\OH�NDSDWDFDNWÕU��%X�QHGHQOH��JL]OL�ELOJLQLQ�NXOODQÕOPDPDVÕ�YH��o�QF�
NLúLOHUH� DoÕNODQPDPDVÕ� \�N�PO�O�÷�Q�Q�� WDUDIODUGDQ� KHUKDQJL� ELULQLQ
%RUoHOLN�KLVVHGDUOÕ÷ÕQGDQ�D\UÕOPDVÕQÕ�L]OH\HQ���\ÕOÕQ�VRQXQD�NDGDU�JHoHUOL
RODFDN� úHNLOGH� G�]HQOHQPHVL� KDOLQGH� \DQ� VÕQÕUODPD� VD\ÕODFD÷Õ� JLEL
WDUDIODU� DUDVÕQGDNL� *HQHO� $QODúPD
QÕQ� D\QÕ� QLWHOLNWHNL� K�NP�� LOH� GH
EHQ]HUOLN� DU]HGHFHNWLU�� 1LWHNLP� ELOGLULPGH� EXOXQDQ� WDUDIÕQ� WHPVLOFLVL�
.XUXP�ND\ÕWODUÕQD� ��������� WDULK� YH� ����� VD\Õ� LOH� JLUHQ� \D]ÕVÕ� LOH� 7LFDUL
$QODúPD
QÕQ�JL]OL�ELOJLOHUL�NXOODQPDPD�\�N�PO�O�÷��JHWLUHQ�YH�KLWDP�WDULKL
LWLEDUL\OH� �� \ÕO� RODUDN� EHOLUOHQHQ� V�UHQLQ� �� \ÕO� RODUDN� GH÷HUOHQGLUPH\H
DOÕQPDVÕ�\ROXQGDNL�EH\DQÕQÕ�LOHWPLúWLU�
,� 6218d

<XNDUÕGD�\HU�YHULOHQ�GH÷HUOHQGLUPHOHU�ÕúÕ÷ÕQGD�
��D�� 8VLQRU�*UXEX¶QD� ED÷OÕ� 6ROODF�0HGLWHUUDQFH� 6�$�� LúOHWPHVLQLQ� KLVVH
GHYUDOPDVÕ�VXUHWL\OH�%RUoHOLN�dHOLN�6DQD\L�7LFDUHW�$�ù�¶QLQ�RUWDN�JLULúLPH
G|Q�úW�U�OPHVL� LúOHPLQL� G�]HQOH\HQ� *HQHO� $QODúPD¶QÕQ� ����� YH� ����
PDGGHOHULQGH� |QJ|U�OHQ� NÕVÕWODPDODUÕQ� D\QHQ�� EX� $QODúPD� LOH� 7LFDUL
$QODúPD¶QÕQ� ���� PDGGHVLQGHNL� ³JL]OL� ELOJLQLQ� NXOODQÕOPDPDVÕ� YH� �o�QF�
NLúLOHUH� DoÕNODQPDPDVÕ´� K�NP�Q�Q� LVH� WDUDIODUGDQ� ELULQLQ� KLVVHGDUOÕNWDQ
D\UÕOPDVÕQGDQ� LWLEDUHQ���\ÕO�V�UH\OH�JHoHUOL�RODFDN�úHNLOGH�\DQ�VÕQÕUODPD
VD\ÕOPDVÕQD�YH�EX�GR÷UXOWXGD�LúOHPH�L]LQ�YHULOPHVLQH�
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E�� 6|]� NRQXVX� DQODúPDODUGD� \HU� DODQ� YH� RODVÕ� LúOHP�� LOLúNL� YH
DQODúPDODUÕQ� JHUoHNOHúWLULOPHVLQH� \|QHOLN� QL\HW� EH\DQÕQGDQ� LEDUHW� RODQ
PDGGH�K�N�POHUL�NHVLQ�YH�QLKDL�G�]HQOHPH�QLWHOL÷LQGH�ROPDGÕ÷ÕQGDQ��EX
K�N�POHUH�\|QHOLN�RODUDN�ELU�GH÷HUOHQGLUPH�\DSÕODPD\DFD÷ÕQD
2<�%ø5/øöø�LOH�
��� 5DSRUW|U� J|U�ú�QGH� LIDGH� HGLOHQ� �%RUoHOLN¶LQ� DOÕP�VDWÕPODUÕQÕQ
GD÷ÕOÕPÕQD�LOLúNLQ�\ÕO�VRQX�N�P�ODWLI�GH÷HUOHULQ������\ÕOÕ�VRQXQGDQ�LWLEDUHQ
EDúODPDN� �]HUH� .XUXPXPX]D� ELOGLULOPHVL� NRúXOXQXQ� LúOHPLQ� WDUDIODUÕQD
\�NOHWLOPHVL�� |QHULVL� LOH� LOJLOL� RODUDN� ELU� LúOHP� YH� NDUDU� WHVLVLQH� JHUHN
EXOXQPDGÕ÷ÕQD�2<�d2./8ö8�LOH
NDUDU�YHULOPLúWLU�

.$5ù,�2<�*(5(.d(6ø
8VLQRU� *UXEX¶QD� ED÷OÕ� 6ROODF� 6D¶QÕQ� JHUoHNOHúWLUHFH÷L� KLVVH

GHYUL\OH�%RUoHOLN�dHOLN� 6DQ�7LF�$�ù�¶QLQ� RUWDN� JLULúLPH� G|Q�úW�U�OPHVLQH
L]LQ� YHULOPHVLQH� GDLU� ����������� WDULK� YH� ������������� VD\ÕOÕ� .XUXO
NDUDUÕQÕQ� 5DSRUXQ� ³6RQXo´� E|O�P�QGH� |QHULOHQ� ³RUWDN� JLULúLPLQ� DOÕP�
VDWÕP� GD÷ÕOÕPÕQD� LOLúNLQ� N�PLOHWLI� GH÷HUOHULQ� ����� \ÕO� VRQXQGDQ� LWLEDUHQ
.XUXPD�ELOGLULOPHVL´�KXVXVXQGD�ELU� LúOHP�WHVLVLQH�JHUHN�ROPDGÕ÷ÕQD�GDLU
E|O�P�QH� DúD÷ÕGD� EHOLUWWL÷LP� JHUHNoHOHUOH� NDWÕOPDP� P�PN�Q
RODPDPÕúWÕU�

2UWDN�JLULúLPLQ�ROXúWXUXOPDVÕQGD��RUWDN�JLULúLPLQ� WDUDIODUÕ� LOH�RUWDN
JLULúLP�DUDVÕQGD�WLFDUL�LOLúNLOHUOH�LOJLOL�LONHOHU�EHQLPVHQPLúWLU�gUQH÷LQ�

�� 7LFDUL� $QODúPD\D� J|UH�� 2UWDN� *LULúLP� LOH� 8VLQRU� $XWR� 6$
DUDVÕQGD� ³6DWÕú� $FHQWHOL÷L� $QODúPDVÕ´� \DSÕODFDN� YH� %RUoHOLN� WDUDIÕQGDQ
�UHWLOHQ� ELULQFL� VÕQÕI� RWRPRWLY� �U�QOHULQLQ� \DSÕPÕQGD� NXOODQÕODQ� JDOYDQL]OL
VDFÕQ� 7�UNL\H� GÕúÕQGD� SD]DUODQPDVÕ� 8VLQRU� $XWR� 6$�� WDUDIÕQGDQ
\DSÕODFDNWÕU�

�� � 8VLQRU� $XWR� 6$�� 7�UNL\H� GÕúÕQGD� ELULQFL� VÕQÕI� RWRPRWLY
P�úWHULOHULQH�%RUoHOLN�DGÕQD�U�ORODU�SD]DUOD\DFDNWÕU�

�� %RUoHOLN�� ELULQFL� VÕQÕI�P�úWHULOHUH� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN
RWRPRELO�oHOLN�U�ORODUÕ�SD]DUODPD\DFDNWÕU�

�� 8VLQRU� $XWR� 6$�� LKUDFDW� VLSDULúOHULQL� WHNOLI� HWPH� KDNNÕQD� VDKLS
RODFDNWÕU�%X� GXUXPGD� *HPOLN¶WHQ� P�úWHUL\H� QDNOL\HGHQ� NLPLQ� VRUXPOX
ROFD÷Õ�8VLQRU�$XWR�6$�LOH�%RUoHOLN�DUDVÕQGD�NDUDUODúWÕUÕODFDNWÕU�

%X� W�U� K�N�POHUH� UD÷PHQ� 2UWDN� *LULúLPLQ� ED÷ÕPVÕ]
GDYUDQDELOHFH÷L� G�ú�QFHVL\OH� RUWDN� JLULúLP� ROXúWXUXOPDVÕQD� 5DSRUW|UOHU
L]LQ� YHULOPHVLQL� WHNOLI� HWPLúOHUGLU�$QFDN� 2UWDN� *LULúLP� X\JXODPDGD
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³ED÷ÕPVÕ]´� GDYUDQDELOHFH÷L� JLEL�� EX� K�N�POHU� NDUúÕVÕQGD� RUWDN� JLULúLPL
ROXúWXUDQ�WDUDIODUD�NDUúÕ�³ED÷ÕPOÕ´�GD�NDODELOLU�

.XUXO�� RUWDN� JLULúLPLQ� ³ED÷ÕPVÕ]´� NDODFD÷Õ� G�ú�QFHVL\OH� L]LQ
YHUPLúWLU�

'RV\DQÕQ� 5DSRUW|UOHUL�� 2UWDN� *LULúLPLQ� ELU� WDUDIWDQ� ³ED÷ÕPVÕ]´
GDYUDQPDVÕQÕ� WHPLQ� HWPHN� GL÷HU� WDUDIWDQ� EX� GXUXPX� NRQWURO� HGHELOPHN
LoLQ�%RUoHOLN¶LQ�DOÕP�VDWÕPODUÕQD��LOLúNLQ�\ÕO�VRQX�N�P�ODWLI�GH÷HUOHULQ�����
\ÕO� VRQXQGDQ� LWLEDUHQ� .XUXPXPX]D� ELOGLULOPHVL� NRúXOXQXQ� WDUDIODUD
\�NOHQPHVLQL�WHNOLI�HWPLúOHUGLU�

%X� WHNOLIL�� J|]HWLOHQ� DPDo� EDNÕPÕQGDQ� \DUDUOÕ� EXOGX÷XPX]� LoLQ
oR÷XQOXN�NDUDUÕQD�NDWÕODPDPDNWD\Õ]�
Kemal EROL         Nejdet KARACEHENNEM ������øVPHW�&$17h5.
,,��%DúNDQ��������������������������.XUXO�h\HVL�              Kurul Üyesi

08+$/()(7�ù(5+ø
���������������6D\ÕOÕ�.DUDUD�øOLúNLQ

���������������

2UWDN� *LULúLP

� VWDW�OHULQGH� L]OHPH\L� WHPLQHQ� VÕQÕUOÕ� ED]Õ
KXVXVODUGD� ELOJL� WDOHELQLQ� JHUHNOLOL÷L�� WDUDIODUÕQ� � LOHULGH� D\QÕ� SD]DUGD
oDOÕúPDODUÕQÕQ� J�QGHPH� JHOHELOHFH÷L�� RUWDN� JLULúLP� YH� DQD� WHúHEE�VOHU
DUDVÕQGD� \R÷XQ� LOLúNLOHULQ� EXOXQPDVÕ� NDUúÕVÕQGD� WHN� EDúÕQD� ELU� |OoHN
RODUDN� NDEXO� HGLOHPHPHVLQH� UD÷PHQ�� EHOLUOL� ELU� V�UH� LoLQ� WDOHS� HGLOHFHN
ELOJLOHULQ� GH÷HUOHQGLUPHGH� \DUDU� VD÷OD\DFD÷Õ�� |WH� \DQGDQ� EX� NDSVDPGD
LOJLOLOHUH� ID]OD� ELU� \�N� |QJ|U�OPHGL÷L�� QLKD\HW� \DVDO� DoÕGDQ� GD� ������
WHEOL÷LQLQ���PDGGHVLQLQ�EX�WDOHEH�LPNDQ�WDQÕGÕ÷Õ�JHUHNoHOHUL\OH�ELOJL�WDOHS
HGLOPHPHVLQH�LOLúNLQ�oR÷XQOXN�J|U�ú�QH�NDUúÕ\ÕP�

                                                                               Prof. Dr. Zühtü AYTAÇ
                                                                                         Kurul Üyesi
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'RV\D� .RQXVX�� (PVDQ� (PD\H� 7HO6DQD\L� $�ù��� .DYL� .DEOR� YH� (PD\H%RELQ�7HOL�6DQD\L�$�ù���%RWHO�%RELQ
7HOL�.DEOR�6DQD\L�YH�7LFDUHW�$�ù��YH%HNWDú� %DNÕU� (PD\H� .DEOR� 6DQD\L
YH� 7LFDUHW� $�ù�¶QLQ� IDDOL\HWOHULQL%HPND�(PD\H�%RELQ�7HOL� YH�.DEOR
6DQD\L� $�ù�� DGÕQGD� ELU� RUWDNJLULúLPLQ� E�Q\HVLQGHELUOHúWLUPHOHULQH� L]LQ� YHULOPHVL
WDOHEL�

'RV\D�6D\ÕVÕ � 2002-1-49 �2UWDN�*LULúLP�.DUDU�6D\ÕVÕ ���������������.DUDU�7DULKL ��11.7.2002

$� 723/$17,<$�.$7,/$1�h<(/(5
%DúNDQ � 3URI��'U��0��7DPHU�0h)7h2ö/8
h\HOHU � 'U��.HPDO�(52/��øVPHW�&$17h5.��$��Ersan GÖKMEN,

R. Müfit SONBAY, Murat GENCER, Mustafa PARLAK, Prof. Dr. Zühtü
AYTAÇ

%� 5$3257g5/(5� Hasan Hüseyin ÜNLÜ, Abdulgani GÜNGÖRDÜ,
0��2÷X]FDQ�%h/%h/

&� %ø/'ø5ø0'(�%8/81$1� - (PVDQ�(PD\H�7HO�6DQD\L�$�ù�
- .DYL�.DEOR�YH�(PD\H�%RELQ�7HOL�6DQD\L�$�ù�
- %RWHO�%RELQ�7HOL�.DEOR�6DQD\L�YH�7LFDUHW�$�ù�
- %HNWDú�%DNÕU�(PD\H�.DEOR�6DQD\L�YH�7LFDUHW�$�ù�

7HPVLOFLVL��+�VDPHWWLQ�.$9ø
  Sanayi Mah. Sanayi Yolu Cad. No:20

  .XUWN|\�3HQGLN���øVWDQEXO
'��7$5$)/$5� - (PVDQ�(PD\H�7HO�6DQD\L�$�ù�

)HY]L�dDNPDN�&DG��1R����6HIDN|\���øVWDQEXO
- .DYL�.DEOR�YH�(PD\H�%RELQ�7HOL�6DQD\L�$�ù�

Sanayi Mah. Sanayi Yolu Cad. No:20
.XUWN|\�3HQGLN���øVWDQEXO

- %RWHO�%RELQ�7HOL�.DEOR�6DQD\L�YH�7LFDUHW�$�ù�
Mahmut Be\�0HUNH]�0DK��7DúRFD÷Õ�&DG��1R���
%D÷FÕODU���øVWDQEXO

- %HNWDú�%DNÕU�(PD\H�.DEOR�6DQD\L�YH�7LFDUHW�$�ù�
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6DUNX\VDQ�øú�0HUNH]L�2NoX�0XVD�&DG��1R��
ùLúKDQH���øVWDQEXO

(��'26<$�.21868��(PVDQ�(PD\H�7HO�6DQD\L�$�ù���.DYL�.DEOR�YH(PD\H� %RELQ� 7HOL� 6DQD\L� $�ù��� %RWHO� %RELQ� 7HOL� .DEOR� 6DQD\L� YH
7LFDUHW�$�ù��YH�%HNWDú�%DNÕU�(PD\H�.DEOR�6DQD\L�YH�7LFDUHW�$�ù�¶QLQIDDOL\HWOHULQL�%HPND�(PD\H�%RELQ�7HOL�YH�.DEOR�6DQD\L�$�ù��DGÕQGD
ELU�RUWDN�JLULúLPLQ�E�Q\HVLQGH�ELUOHúWLUPHOHULQH�L]LQ�YHULOPHVL�WDOHEL�
)��'26<$�(95(/(5ø�� .XUXP� ND\ÕWODUÕQD� 3.5.2002 tarih ve 2054� VD\Õ�
���������� WDULK� YH� ����� VD\Õ�� ����.2002 WDULK� YH� ����� VD\Õ�� ���������
WDULK�YH������VD\Õ������������WDULK�YH������VD\Õ�ile intikal bildirim üzerine,
����� VD\ÕOÕ� 5HNDEHWLQ� .RUXQPDVÕ� +DNNÕQGD� .DQXQ
XQ� ��� PDGGHVL� LOH
������� VD\ÕOÕ� �5HNDEHW� .XUXOX¶QGDQ� ø]LQ�$OÕQPDVÕ�*HUHNHQ�%LUOHúPH� YH
'HYUDOPDODU� +DNNÕQGD� 7HEOL÷�LQ� LOJLOL� K�N�POHUL� X\DUÕQFD� \DSÕODQ
inceleme sonucunda düzenlenen ���������WDULK�YH�����������gø����++h
VD\ÕOÕ� 2UWDN� *LULúLP� gQ� øQFHOHPH� 5DSRUX� ��������� WDULK� YH
5(.��������������� VD\ÕOÕ� %DúNDQOÕN� |QHUJHVL� LOH� ������ VD\ÕOÕ� .XUXO
WRSODQWÕVÕQGD�J|U�ú�OHUHN�NDUDUD�ED÷ODQPÕúWÕU�
*��5$3257g5h1�*g5hùh�� øOJLOL� UDSRUGD�� (PVDQ� (PD\H� 7HO� 6DQD\L
$�ù��� .DYL� .DEOR� YH� (PD\H� %RELQ� 7HOL� 6DQD\L� $�ù��� %RWHO� %RELQ� 7HOL
.DEOR� 6DQD\L� YH� 7LFDUHW� $�ù� YH� %HNWDú� %DNÕU� (PD\H� .DEOR� 6DQD\L� YH
7LFDUHW�$�ù�� WDUDIÕQGDQ�%HPND�(PD\H�%RELQ�7HOL� YH�.DEOR�6DQD\L�$�ù�
�%HPND��XQYDQÕ\OD�ELU�RUWDN�JLULúLP�NXUXOPDVÕ�LúOHPLQLQ�

�� ������� VD\ÕOÕ� ³5HNDEHW� .XUXOX¶QGDQ� ø]LQ� $OÕQPDVÕ� *HUHNHQ
%LUOHúPH� YH� 'HYUDOPDODU� +DNNÕQGD� 7HEOL÷´LQ� NDSVDPÕQGD� L]QH� WDEL� ELU
LúOHP�ROGX÷X�

�� øOJLOL� �U�Q� SD]DUÕQGD� KDNLP� GXUXP� \DUDWDFDN� \D� GD� KDNLP
GXUXPX� J�oOHQGLUHFHN� QLWHOLNWH� ROPDGÕ÷Õ� YH� �ONHQLQ� E�W�Q�� \DKXW� ELU
NÕVPÕQGD�UHNDEHWLQ�|QHPOL�|Oo�GH�D]DOWÕOPDVÕ�VRQXFXQX�GR÷XUPD\DFD÷Õ�
EX�QHGHQOH��V|]�NRQXVX�LúOHPH�L]LQ�YHULOPHVL�JHUHNWL÷L�LIDGH�HGLOPHNWHGLU�
H-�ø1&(/(0(�9(�'(ö(5/(1'ø50(+����7DUDIODU
+������(PVDQ�(PD\H�7HO�6DQD\L�$�ù���(PVDQ�

<|QHWLP� .XUXOX�� 0HKPHW� (PLQ� &$1.857$5$1�� 8÷XU
(.ùø2ö/8�� dHOLN� $56(/�� $OL� &�QH\W� &$1.857$5$1
GDQ
ROXúPDNWDGÕU��ùLUNHWLQ�RUWDNOÕN�\DSÕVÕQD�DúD÷ÕGD�\HU�YHULOPLúWLU�
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7DEOR��(PVDQ
ÕQ�RUWDNOÕN�\DSÕVÕ
Hissed

ar
+LVVH�2UDQÕ����

&DQNXUWDUDQ�+ROGLQJ�$�ù� 53.85
øEUDKLP�(WKHP�$\GÕQ 10.55
7LPVDQ�7XUL]P�øQú��0DG�   9.00
'L÷HU 26.60
7RSODP �����������������

+������.DYL�.DEOR�YH�(PD\H�%RELQ�7HOL�6DQD\L�$�ù���.DYL�
<|QHWLP� .XUXOX� =HNL� .$9ø�� +�VDPHWWLQ� .$9ø�� 1L]DPHWWLQ� 1DIL]

.$9ø��0HKPHW�$OS�$ö$2ö/8��$OL�d(7ø1(5��hQDO�723d82ö/8��7XUJXW
3$08.
GDQ�ROXúPDNWD�ROXS��RUWDNOÕN�\DSÕVÕQD�DúD÷ÕGD�\HU�YHULOPLúWLU�
7DEOR����.DYL
QLQ�RUWDNOÕN�\DSÕVÕ

H
isseda
r

+LVVH�2UDQÕ����

.DYL�+ROGLQJ�$�ù� 94.97
Zeki Kavi   1.25
Hüsamettin Kavi   1.01
'L÷HU   2.77
7RSODP ������

+������%RWHO�%RELQ�7HOL�.DEOR�6DQD\L�YH�7LFDUHW�$�ù���%RWHO�
<|QHWLP�.XUXOX��6DPXHO�.$0+ø��/HYHQW�*$%$<��+D\DWL�.$0+ø�

9LOL�.$0+ø��ùDKDQ�/��.hdh.��3DO�5$.26��6DEUL�'(/ød
GHQ�ROXúPDNWD
ROXS��RUWDNOÕN�\DSÕVÕ�DúD÷ÕGD�VXQXOPXúWXU�
7DEOR����%RWHO
LQ�RUWDNOÕN�\DSÕVÕ

+LVVHGDU +LVVH�2UDQÕ����
3URILOR�+ROGLQJ�$�ù� 26.00
Jak V. Kamhi 17.50
Levent Gabay   7.25
Pearly Gabay   7.00
ùDUORW�*DED\   7.00
Ceyda Gabay   7.00
Artun Cem Küçük  6.20
Noy Can Küçük   6.20
'L÷HU  15.85
7RSODP ������
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+������%HNWDú�%DNÕU�(PD\H�.DEOR�6DQD\L�YH�7LFDUHW�$�ù���%HNWDú�
<|QHWLP�.XUXOX��&LKDQ�%(.7$ù��6DPL�68&8��øEUDKLP�*h1*g5

0DNVXW� 8581�� +D\UHWWLQ� d$<&,
GDQ� ROXúPDNWD� ROXS�� RUWDNOÕN� \DSÕVÕ
DúD÷ÕGD�VXQXOPXúWXU�
7DEOR����%HNWDú
ÕQ�RUWDNOÕN�\DSÕVÕ

+LVVHGDU +LVVH�2UDQÕ����
6DUNX\VDQ�(OHNWURQLN�%DNÕU�6DQ�
YH�7LF��$�ù� 91.51

6DUGD�'D÷ÕWÕP�YH�7LF��$�ù�   8.33
'L÷HU   0.16
7RSODP ������

+����øOJLOL�3D]DU
+������hU�Q�3D]DUÕ

%LOGLULP� NRQXVX� RUWDN� JLULúLPLQ� WDUDIODUÕ� Emsan, Kavi, Botel ve
%HNWDú�EDNÕUGDQ�HOGH�HGLOHQ�YH��]HUL�HPD\H�NDSODQDQ�HPD\H�ERELQ� WHOL
�UHWLPLQL� YH� SD]DUODPDVÕQÕ� \DSPDNWDGÕU�� .XUXODFDN� RODQ� RUWDN� JLULúLP
úLUNHWL�%HPND�GD�D\QÕ��U�Q�SD]DUÕQGD�IDDOL\HW�J|VWHUHFH÷LQGHQ�LOJLOL��U�Q
SD]DUÕ�EDNÕUGDQ�HOGH�HGLOHQ��HPD\H�ERELQ�WHOL��RODUDN�EHOLUOHQPLúWLU�
+������&R÷UDIL�3D]DU

øOJLOL� FR÷UDIL� SD]DU� ³7�UNL\H� &XPKXUL\HWL� VÕQÕUODUÕ´� RODUDN� NDEXO
HGLOPLúWLU�
+����<DSÕODQ�7HVSLWOHU�YH�+XNXNL�'H÷HUOHQGLUPH
+������2UWDN�*LULúLPLQ�1LWHOL÷L

'RV\D� PHYFXGX� EHOJHOHUGH�� (PVDQ�� .DYL�� %RWHO� YH� %HNWDú
DUDVÕQGD�HPD\H�ERELQ�WHOL��UHWLPL�YH�SD]DUODQPDVÕ�NRQXVXQGD�NXUXOPDVÕ
G�ú�Q�OHQ�RUWDN�JLULúLP�³���ELUELULQGHQ�ED÷ÕPVÕ]���WHúHEE�V�Q��DPDoODUÕQÕ
JHUoHNOHúWLUPHN��]HUH�NHQGL�Lú�J�F��YH�PDOYDUOÕ÷ÕQD�VDKLS�RODFDN�úHNLOGH
W�P���WHúHEE�V�Q�ELOJL��NDELOL\HW��NDSDVLWH�YH�WHNQRORMLVLQL�ELU�oDWÕ�DOWÕQGD
WRSOD\DUDN� ED÷ÕPVÕ]� ELU� LNWLVDGL� YDUOÕN���´� RODUDN� WDQÕPODQPÕú� YH� RUWDN
JLULúLPLQ� DúD÷ÕGD� \HU� DODQ� XVXO� YH� HVDVODU� oHUoHYHVLQGH� NXUXOPDVÕ
KXVXVXQGD�WDUDIODU�DUDVÕQGD�PXWDEDNDWD�YDUÕOGÕ÷Õ�LIDGH�HGLOPLúWLU�
- 2UWDN� JLULúLPLQ�� NDWÕOÕPFÕ� WHúHEE�VOHU� RODQ� (PVDQ�� .DYL�� %RWHO� YH

%HNWDú¶ÕQ�ELODQoR�DNWLI�YH�SDVLIOHULQLQ�GHYUL�VXUHWL\OH�GH÷LO��HVDV�RODUDN
NDWÕOÕPFÕ� WHúHEE�VOHULQ� DNWLIOHULQGH�ROXS�� ELOGLULP� IRUPXQD�HNOL� OLVWHGH
VD\ÕODQ� PDNLQH� SDUNXUX� YH� NDSDVLWHOHUL�� EHOLUOHQHFHN� GH÷HUOHUL
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NDUúÕOÕ÷Õ� D\QL� YH� QDNGL� VHUPD\H\L� ROXúWXUPDN� �]HUH� NXUXODFDN� RUWDN
JLULúLP�úLUNHWLQH�GHYUHWPHOHUL�VXUHWL\OH�\DSÕOPDVÕ�X\JXQ�J|U�OP�úW�U�

- .XUXODFDN� RUWDN� JLULúLP� úLUNHWLQLQ� LON� \ÕOODUGD� DUVD�� ELQD� YH� DOW� \DSÕ
PDOL\HWOHULQLQ� ROXúPDPDVÕ� LoLQ� NDWÕOÕPFÕ� RUWDNODUÕQ� PHYFXW
JD\ULPHQNXOOHUL� LOH� NXUXOXú� WHVLVOHULQLQ� NLUDODQPDVÕ� \ROXQD� JLGLOPHVL
EHQLPVHQPLúWLU�

- 2UWDN�JLULúLPLQ� ILLOHQ� JHUoHNOHúWL÷L� WDULKWHQ� LWLEDUHQ�� NDWÕOÕPFÕ� úLUNHWOHU
YH�EX�úLUNHW�RUWDNODUÕ�HPD\H�ERELQ�WHOL�Lú�NROXQGD�KLoELU�VXUHWOH�IDDOL\HW
J|VWHUPH\HFHNOHULQL�WDDKK�W�HWPLúOHUGLU�

- 2UWDN�JLULúLPH�NDWÕODQ�ILUPDODU�|QFHNL�DODFDN�YH�ERUoODUÕQGDQ�NHQGLOHUL
VRUXPOX�RODFDNWÕU�

- 0DNLQHOHU� GÕúÕQGD� RUWDN� JLULúLPGH� HVDV� DOÕQDFDN� LVLP� KDNNÕ�� PDUND
JLEL� JD\UL� PDGGL� KDNODUÕQ� WHVSLWL� YH� GH÷HUOHPHVL� úLUNHW� WHPVLOFLOHUL
WDUDIÕQGDQ� KLVVH� RUDQODUÕQD� \DQVÕWÕOPÕúWÕU�� %XQD�J|UH� WDUDIODUÕQ� RUWDN
JLULúLP� úLUNHWL� %HPND
GDNL� RUWDNOÕN� SD\ODUÕQÕQ� DúD÷ÕGDNL� JLEL� ROPDVÕ
|QJ|U�OP�úW�U�

7DEOR����7DUDIODUÕQ�%HPND
GDNL�+LVVH�2UDQODUÕ
7DUDIODU +LVVH�2UDQÕ����
Emsan 36.50
Kavi 24.00
Botel 22.50
%HNWDú 17.00
7RSODP ����������������

+������2UWDN�*LULúLPLQ�'H÷HUOHQGLULOPHVL
������� VD\ÕOÕ� 7HEOL÷
LQ� �%LUOHúPH� YH� 'HYUDOPD� 6D\ÕODQ� +DOOHU�

EDúOÕNOÕ� ��� PDGGHVLQGH�� �$PDoODUÕQÕ� JHUoHNOHúWLUPHN� �]HUH� LúJ�F�� YH
PDOYDUOÕ÷ÕQD�VDKLS�RODFDN�úHNLOGH�ED÷ÕPVÕ]�ELU�LNWLVDGL�YDUOÕN�RODUDN�RUWD\D
oÕNDQ� YH� WDUDIODU� DUDVÕQGDNL� YH\D� WDUDIODUOD� RUWDN� JLULúLP� DUDVÕQGDNL
UHNDEHWL� VÕQÕUOD\ÕFÕ� DPDFÕ� YH\D� HWNLVL� ROPD\DQ� RUWDN� JLULúLPOHU� �MRLQW�
YHQWXUH����WDQÕPODPDVÕ�\HU�DOPDNWDGÕU�

%X� WDQÕPGDQ�KDUHNHWOH�� ELU� RUWDN�JLULúLPLQ� \R÷XQODúPD�GR÷XUXFX
QLWHOLNWH�NDEXO� HGLOPHVL�� GROD\ÕVÕ\OD� ������� VD\ÕOÕ� 7HEOL÷� NDSVDPÕQGD�ELU
GH÷HUOHQGLUPH�\DSÕODELOPHVL�LoLQ�DUDQDQ�úDUWODU�úX�úHNLOGH�VÕUDODQDELOLU�
- 2UWDN�NRQWURO�DOWÕQGD�ELU�WHúHEE�V�Q�EXOXQPDVÕ��RUWDN�JLULúLP��
- %X�RUWDN�JLULúLPLQ�ED÷ÕPVÕ]�ELU�LNWLVDGL�YDUOÕN�RODUDN�RUWD\D�oÕNPDVÕ�
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- 2UWDN� JLULúLPLQ�� WDUDIODU� DUDVÕQGDNL� YH\D� WDUDIODUOD� RUWDN� JLULúLP
DUDVÕQGDNL�UHNDEHWL�VÕQÕUOD\ÕFÕ�DPDo�YH\D�HWNLVLQLQ�ROPDPDVÕ�

+��������2UWDN�*LULúLPGH�2UWDN�.RQWURO�Q�6D÷ODQPDVÕ
Ortak kontrol��LNL�YH\D�GDKD�ID]OD�DQD�úLUNHWLQ�RUWDN�JLULúLPLQ�NDUDU

YHUPH� PHNDQL]PDVÕ� �]HULQGH� WHN� EDúÕQD� HWNLOL� ROPDPDVÕ� RODUDN
WDQÕPODQDELOLU�� %X� oHUoHYHGH�� KHUKDQJL� ELU� úLUNHWWH� RUWDN� NRQWURO�Q� ROXS
ROPDGÕ÷Õ� WHVSLWLQGH�� ED]Õ� XQVXUODUÕQ� YDUOÕ÷Õ� DUDQPDOÕGÕU�� %X� KXVXVODU�
RUWDN�JLULúLPGHNL�KLVVHOHULQ�DQD�WHúHEE�VOHU�DUDVÕQGDNL�RUDQVDO�GD÷ÕOÕPÕ�
KLVVHOHU� DUDVÕQGDNL� IDUNOÕOÕNODU� �DOWÕQ� KLVVH�� YHWR� KDNNÕ�� YE���� LP]DODQDQ
DQODúPD� oHUoHYHVLQGH� YHULOHQ� ED]Õ� |]HO� KDNODU�� \|QHWLP�NXUXOXQXQ�ED]Õ
NRQXODUGD�NDUDU�DOPD�QLVDEÕ��ELODQoRQXQ�RQD\ODQPDVÕQGD��|QHPOL�\DWÕUÕP
NDUDUODUÕQÕQ� DOÕQPDVÕQGD�� \�NVHN� G�]H\GH� ERUoODQPDODUÕQ
JHUoHNOHúWLULOPHVLQGH�� úLUNHWLQ� �VW� G�]H\� \|QHWLFLOHULQLQ� DWDQPDVÕQGD
RUWDN� JLULúLPLQ� WDUDIODUÕQÕQ� R\ELUOL÷LQLQ� JHUHNPHVL� RODUDN� VD\ÕODELOLU�� %X
NULWHUOHUGHQ�ELU�YH\D�ELUNDoÕQÕQ�VD÷ODQPDVÕ�KDOLQGH�RUWDN�NRQWURO�Q�YDUOÕ÷Õ
kabul edilmektedir.

(PD\H� %RELQ� 7HOL� hUHWLFLOHUL� 2UWDN� *LULúLP� gQ� 3URWRNRO�� �gQ
Protokol)’nün 2.6. maddesinde “...\HQL�NXUXODFDN�úLUNHWLQ�\|QHWLP�NXUXOX
�\H�VD\ÕVÕQÕQ�KHU�ELU�NDWÕOÕPFÕ�ILUPD\Õ�WHPVLO�HGHFHN��¶úHU��\HGHQ�ROPDN
�]HUH� WRSODP� �� �\HGHQ� ROXúPDVÕ� ���� RUWDN� JLULúLP� NXUXOX� WDUDIÕQGDQ
EHQLPVHQPLúWLU�´� LIDGHVL� EXOXQPDNWDGÕU�� %HPND
QÕQ� $QD� 6|]OHúPHVL
QLQ
³<|QHWLP� .XUXOX� 7RSODQWÕODUÕ´� EDúOÕNOÕ� ���� PDGGHVLQGH� ³���� <|QHWLP
.XUXOXQXQ� KHUKDQJL� ELU� NRQXGD� NDUDU� YHUHELOPHVL� LoLQ�� NXUXO� �\HOHULQLQ
\DUÕGDQ�ELU�ID]ODVÕQÕQ�KD]ÕU�ROPDVÕ�úDUWWÕU��*|U�ú�OHQ�ELU�NRQXQXQ�NDUDUD
ED÷ODQPDVÕ�LoLQ�KHU�KDO�YH�úDUWWD�HQ�D]�EHú��\HQLQ�D\QÕ�GR÷UXOWXGDNL�R\X
JHUHNOLGLU�� $QFDN�� QDPD� \D]ÕOÕ� KLVVH� VHQHWOHULQLQ� RUWDNOÕN� GÕúÕQGDQ
úDKÕVODUD�GHYUL��úLUNHWH�\HQL�RUWDN�DOÕQPDVÕ�YH�VHUPD\H�DUWÕUÕPÕ�JLEL�DQD
V|]OHúPH� GH÷LúLNOL÷L� JHUHNWLUHQ� NRQXODUGD� YH� <|QHWLP� .XUXOXQXQ
ROXúXPX�� E�WoHQLQ� RQD\Õ�� �� \ÕOOÕN� SODQODU�� E�\�N� ER\XWOX� ERUoODQPD� YH
\DWÕUÕPODUOD� LOJLOL� VWUDWHMLN� NDUDUODUGD� WRSODQWÕ� YH� NDUDU� QLVDEÕ� ���¶GLU�´
LIDGHVL�\HU�DOPDNWDGÕU�

%XQD�J|UH�DQD�V|]OHúPH�GH÷LúLNOL÷L�JHUHNWLUHQ�NRQXODUGD��\|QHWLP
NXUXOXQXQ� ROXúXPXQGD�� E�WoHQLQ� RQD\ODQPDVÕQGD�� �� \ÕOOÕN� SODQODUGD�
E�\�N� ER\XWOX� ERUoODQPD� YH� \DWÕUÕPODUOD� LOJLOL� VWUDWHMLN� NDUDUODUGD� RUWDN
JLULúLPL� PH\GDQD� JHWLUHQ� G|UW� WHúHEE�V�Q� R\ELUOL÷L� JHUHNWL÷LQGHQ�� RUWDN
JLULúLP� �]HULQGH� WDUDIODUÕQ� RUWDN� NRQWURO�Q�Q� EXOXQGX÷X� NDQDDWLQH
YDUÕOPÕúWÕU�
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+��������2UWDN�*LULúLPLQ�%D÷ÕPVÕ]�%LU�øNWLVDGL�9DUOÕ÷ÕQÕQ�2OPDVÕ
7DP�IRQNVL\RQOX�ELU�RUWDN�JLULúLP��LOJLOL�SD]DUGD�IDDOL\HWWH�EXOXQDQ

GL÷HU� LúOHWPHOHULQ� \DSDELOGL÷L� W�P� IRQNVL\RQODUÕ� \HULQH� JHWLUHELOLU� YH� LOJLOL
SD]DUGD� IDDOL\HWWH� EXOXQDQ� GL÷HU� úLUNHWOHUOH� WDP� RODUDN� UHNDEHW� HGHELOLU�
2UWDN�JLULúLP�úLUNHWLQLQ�ED÷ÕPVÕ]�ELU�LNWLVDGL�YDUOÕN�RODUDN�RUWD\D�oÕNPDVÕQD
LOLúNLQ� SURWRNROGH� YH� DQD� V|]OHúPHGH� \HU� DODQ� G�]HQOHPHOHU� DúD÷ÕGDNL
gibidir:

%HPND
QÕQ�$QD�6|]OHúPHVL
QLQ�³6HUPD\H´�EDúOÕNOÕ����PDGGHVLQGH
RUWDN� JLULúLPLQ� D\QL� YH� QDNGL� VHUPD\HVL� úX� úHNLOGH� WHVSLW� HGLOPLúWLU�
³ùLUNHWLQ�VHUPD\HVL���������������������7/��<LUPLWULO\RQ�7�UN�/LUDVÕ�¶GÕU�
%X� VHUPD\H� EHKHUL� �������������7/� �%Hú\�]PLO\RQOLUD�� LWLEDUÕ� NÕ\PHWWH
��������� DGHW� SD\D�D\UÕOPÕú� ROXS�� EXQXQ�«� WDUDIÕQGDQ�PXYD]DDGDQ� DUL
ELU� úHNLOGH� WDPDPHQ�� D\QHQ� YH� QDNGHQ� WDDKK�W� HGLOPLúWLU�� 1DNGL
6HUPD\HQLQ� ó¶�QH� WHNDE�O� HGHQ� �����������������7/
�<�]\LUPLEHúPLO\DUOLUD��NXUXOXúXQ� WHVFLOLQL�P�WHDNLS�HQ�JHo�ELU�D\� LoLQGH
YH� EDNL\H� ô¶�QH� WHNDE�O�HGHQ� �����������������7/
�ho\�]\HWPLúEHúPLO\DUOLUD��GD�ó¶O�N�NÕVPÕQ�|GHQPHVLQL�WDNLS�HGHQ�LNL�D\
LoLQGH� |GHQHFHNWLU�´� 1DNGL� VHUPD\H� RODUDN� RUWDN� JLULúLPLQ� WDUDIODUÕ� RODQ
(PVDQ�� .DYL�� %RWHO� YH� %HNWDú� HOOHULQGHNL� PDNLQH� SDUNXUODUÕQÕ� RUWDN
JLULúLPH�GHYUHGHFHNOHUGLU�

Ön Protokolün 2.2. maddesinde ³<HQL� NXUXODFDN�RODQ� úLUNHWLQ� LON
\ÕOODUGD� DUVD�� ELQD� YH� DOW� \DSÕ� PDOL\HWOHULQLQ� ROXúPDPDVÕ� LoLQ� NDWÕOÕPFÕ
RUWDNODUÕQ� PHYFXW� JD\UL� PHQNXOOHUL� LOH� NXUXOXú� WHVLVOHULQLQ� NLUDODQPDVÕ
\ROXQD�JLGLOPHVL�EHQLPVHQPLúWLU�´�LIDGHVL�\HU�DOPDNWDGÕU�

%XQXQ� GÕúÕQGD� DQD� V|]OHúPHQLQ�� \|QHWLP� NXUXOXQXQ� NXUXOXúX�
WRSODQWÕ� YH�NDUDU�DOPD�VDIKDVÕQÕ�G�]HQOH\HQ���� YH� ����PDGGHOHULQGH� YH
úLUNHW� \|QHWLFLOHULQLQ� DWDQPDVÕQD� LOLúNLQ� ���� PDGGHVLQGH� \HU� DODQ
K�N�POHU�� RUWDN� JLULúLPLQ� ED÷ÕPVÕ]� RODUDN� NDUDU� DODELOHFHN� QLWHOLNWH
ROGX÷XQX� YH� NDUDUODUÕQÕ� X\JXOD\DFDN� RUJDQODUÕQÕQ� EXOXQGX÷XQX
göstermektedir.

%X� oHUoHYHGH� RUWDN� JLULúLPLQ�� DPDoODUÕQÕ� JHUoHNOHúWLUPHN� �]HUH
ED÷ÕPVÕ]�ELU�LNWLVDGL�YDUOÕ÷D�VDKLS�ROGX÷X�DQODúÕOPÕúWÕU�
+������� 2UWDN�*LULúLPLQ�7DUDIODU�$UDVÕQGDNL�5HNDEHWL�6ÕQÕUOD\ÕFÕ

$PDo�YH\D�(WNLVLQLQ�2OPDPDVÕ
%X� NRúXOXQ� VD÷ODQDELOPHVL� LoLQ� |QFHOLNOH� DQD� úLUNHWOHULQ

ELUELUOHUL\OH� YH\D� RUWDN� JLULúLPOH� D\QÕ� SD]DUGD� UDNLS� ROPDPDODUÕ
JHUHNPHNWHGLU�� %XQD� J|UH�� RUWDN� JLULúLPLQ�� NHQGLVLQL� ROXúWXUDQ
WHúHEE�VOHULQ�GDKD�|QFHNL�IDDOL\HWOHULQL�GHYUDOÕS�GHYUDOPDGÕ÷ÕQÕQ��RQODUÕQ
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DGÕQD�\HQL�IDDOL\HWOHUH�JLULúLS�JLULúPHGL÷LQLQ��RUWDN�JLULúLP�WDUDIODUÕQÕQ�LOJLOL
SD]DUODUGD� YH\D� LOJLOL� �U�Q� SD]DUÕQÕQ� �VW� YH\D� DOW� SD]DUODUÕQGD� \D� GD
NRPúX� SD]DUODUGD� IDDOL\HW� J|VWHULS� J|VWHUPHGL÷LQLQ� WHVELW� HGLOPHVL
gerekmektedir.

Ön Protokolün 2.3. maddesinde ³*LULúLPLQ� ILLOHQ� JHUoHNOHúWL÷L
WDULKWHQ�LWLEDUHQ��NDWÕOÕPFÕ�úLUNHWOHU�YH�EX�úLUNHW�RUWDNODUÕ�HPD\H�ERELQ�WHOL
Lú� NROXQGD� KLoELU� VXUHWOH� IDDOL\HW� J|VWHUPH\HFHNOHULQL� WDDKK�W
HGHFHNOHUGLU�� %X� QHGHQOH� WDUDIODU� DUDVÕQGD� YH� WDUDIODUOD� RUWDN� JLULúLP
DUDVÕQGD�KHUKDQJL�ELU�UHNDEHW�YH�YH\D�UHNDEHWL�ER]XFX�ELU�X\JXODPD�V|]
NRQXVX�GH÷LOGLU�´�LIDGHVL�\HU�DOPDNWDGÕU�

%LOGLULP�IRUPXQGD�GD�RUWDN�JLULúLPL�PH\GDQD�JHWLUHQ� WDUDIODU�RODQ
(PVDQ�� .DYL�� %RWHO� YH� %HNWDú¶ÕQ� RUWDN� JLULúLP� úLUNHWLQLQ� NXUXOPDVÕ� LOH
emaye bobin teli üretim ve pazarlama faaliyetinden çekilecekleri ve ortak
JLULúLP� úLUNHWL� GÕúÕQGD� V|]� NRQXVX� RUWDNOÕN� V�UHVL� ER\XQFD� LOJLOL� �U�Q
SD]DUÕQGD�IDDOL\HW�J|VWHUPH\HFHNOHUL�LIDGH�HGLOPHNWHGLU��'ROD\ÕVÕ\OD�RUWDN
JLULúLPLQ�� WDUDIODU�DUDVÕQGDNL� UHNDEHWL� VÕQÕUOD\ÕFÕ� DPDo�YH\D�HWNLVLQLQ� V|]
NRQXVX�ROPD\DFD÷Õ�NDQDDWLQH�YDUÕOPÕúWÕU�

<XNDUÕGD� \HU� YHULOHQ� ELOJL� YH� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD�� EDúYXUX
NRQXVX�LúOHPLQ�\R÷XQODúPD�GR÷XUXFX�ROGX÷X�NDEXO�HGLOPLúWLU�
+������(úLNOHU�<|Q�QGHQ�'H÷HUOHQGLUPH

2UWDN� JLULúLP� WDUDIODUÕQÕQ� ����� \ÕOÕ� WRSODP� FLURVXQXQ� «��� WULO\RQ
«���PLO\DU�7/���LOJLOL��U�Q�SD]DUÕQGDNL�SD\ODUÕQÕQ�LVH��««�ROGX÷X��������
VD\ÕOÕ� 7HEOL÷¶LQ� ������� VD\ÕOÕ� 7HEOL÷� LOH� GH÷LúLN� ��� PDGGHVLQGH� EHOLUWLOHQ
���¶OLN�SD]DU�SD\Õ�YH����WULO\RQOXN�FLUR�HúLNOHULQLQ�DúÕOGÕ÷Õ��EX�oHUoHYHGH
ELOGLULPH�NRQX�RUWDN�JLULúLPLQ���������VD\ÕOÕ�7HEOL÷�NDSVDPÕQGD� L]QH� WDEL
ELU�LúOHP�ROGX÷X�DQODúÕOPDNWDGÕU�
+������+DNLP�'XUXP�'H÷HUOHQGLUPHVL

<XUW� LoLQGH� HPD\H� ERELQ� WHOL� �UHWLPL� \DSDQ� ��� WHúHEE�V
EXOXQPDNWDGÕU�� %XQODUÕQ� |QHPOL� ELU� E|O�P�� N�o�N� NDSDVLWHOL
WHúHEE�VOHUGLU�� .DSDVLWHVL� EHOOL� ELU� E�\�NO�÷�Q� �]HULQGH� RODQ� ��� HPD\H
ERELQ� WHOL� �UHWLFLVL� EXOXQPDNWDGÕU�� %X� WHúHEE�VOHULQ� NDSDVLWH� YH� �UHWLP
ELOJLOHULQH�DúD÷ÕGDNL�WDEORGD�\HU�YHULOPLúWLU�
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Tablo 7- 7�UNL\H
GHNL�(PD\H�%RELQ�7HOL�hUHWLFLOHULQLQ������<ÕOÕ
.DSDVLWH�YH�hUHWLP�0LNWDUODUÕ��WRQ�\ÕO�

7HúHEE�V .DSDVLWH hUHWLP
0LNWDUÕ

7RSODP
.DSDVLWH
øoLQGHNL�3D\
���

7RSODP
hUHWLP
øoLQGHNL�3D\
���

.DSDVLWH

.XOODQÕP
2UDQÕ����

Emsan ……. ……. ……. ……. 50.00
Kavi ……. ……. ……. ……. 62.50
Botel ……. ……. ……. ……. 62.86
%HNWDú ……. ……. ……. ……. 28.57
$UD
7RSODP ……. …….

……. ……. �����
Hes ……. ……. ……. ……. 80.00
(ULNR÷OX ……. ……. ……. ……. 63.89
Elsan ……. ……. ……. ……. 41.67
Santel ……. ……. ……. ……. 70.00
Emtel ……. ……. ……. ……. 83.33
Gamak ……. ……. ……. ……. 80.00
723/$0 ««��� ««« ««� ««� �����

2UWDN� JLULúLP� VRQUDVÕQGD� (PVDQ�� .DYL�� %RWHO� YH� %HNWDú
�UHWLPOHULQL� ELUOHúWLUHFH÷LQGHQ� WRSODP� \XUW� LoL� �UHWLPLQGHNL� SD\ODUÕ� �«��
RODFDNWÕU��(Q�\DNÕQ�UDNLSOHULQGHQ�+(6�+DFÕODU�(OHNWULN�6DQD\L�YH�7LFDUHW
$�ù�� �+HV�� �«���� (ULNR÷OX� LVH� �«��¶O�N� SD]DU� SD\Õ� LOH� RUWDN� JLULúLP
úLUNHWLQL�WDNLS�HGHFHNWLU�

%LUOHúPH�GHYUDOPD� LúOHPOHULQGH� WHúHEE�VOHULQ� HULúHFHNOHUL� SD]DU
SD\Õ�� KDNLP� GXUXPX� J|VWHUHQ� XQVXUODUGDQ� ELULVL� ROPDNOD� ELUOLNWH�� KHU
]DPDQ� WHN� EDúÕQD� \HWHUOL� ELU� YHUL� ROPDPDNWDGÕU�� 7DUDIODUÕQ� LúOHP
VRQUDVÕQGD�XODúDFDNODUÕ�SD]DU�SD\ÕQÕQ�\DQÕQGD��VHNW|UGHNL�\XUW�LoL�YH�\XUW
GÕúÕ� UHNDEHW� NRúXOODUÕ�� LWKDODW� LPNDQODUÕ�� SD]DUD� JLULú� LPNDQODUÕ�� DOÕFÕODUÕQ
J�F���SD]DUGDNL�UDNLS�WHúHEE�VOHULQ�PHYFXW�YH�SRWDQVL\HO�UHNDEHW�J�oOHUL
GH� KDNLP� GXUXP� GH÷HUOHQGLUPHOHULQGH� J|]� |Q�QGH� EXOXQGXUXOPDVÕ
JHUHNHQ�KXVXVODUGDQGÕU�
+�������� 8OXVODUDUDVÕ� 5HNDEHW� %DNÕPÕQGDQ� gOoHN� %�\�NO�÷�Q�Q
gQHPL

(PD\H� ERELQ� WHOLQLQ� |]HOOLNOHUL� J|]|Q�QGH� EXOXQGXUXOGX÷XQGD�
IL\DW� VHYL\HVLQLQ� HQ� |QHPOL� UHNDEHW� J�F�� ROGX÷X� DQODúÕOPDNWDGÕU�� %X
QHGHQOH�PDOL\HWOHULQ�DVJDUL�G�]H\GH�WXWXOPDVÕ�EDNÕPÕQGDQ�EHOOL�ELU�|OoHN
E�\�NO�÷�QH� VDKLS� ROXQPDVÕ� |QHPOLGLU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� \HUOL
HPD\H�ERELQ� WHOL� �UHWLFLOHULQLQ� |OoHNOHULQLQ� \XUW� GÕúÕQGDNL� �UHWLFLOHUH� J|UH
N�o�N�|OoHNOL� ROGX÷X�J|U�OPHNWHGLU��$%'¶GH��������� WRQ�\ÕO�� øQJLOWHUH¶GH
��������WRQ�\ÕO�NDSDVLWH\H�VDKLS�RODQ�WHVLVOHU�EXOXQPDNWD��$YUXSD�%LUOL÷L
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�$%�
QGHNL�HPD\H�ERELQ� WHOL��UHWLFLOHULQLQ�DVJDUL�|OoHN�E�\�NO�÷��������
WRQ�\ÕO� RODUDN� JHUoHNOHúPHNWHGLU�� <XUW� LoLQGHNL� �UHWLFLOHUGHQ� HQ� E�\�N
|OoH÷H� VDKLS� RODQ� �UHWLFLQLQ� NDSDVLWHVL� ������ WRQ�\ÕO� ROXS�� oR÷XQXQ
NDSDVLWHVL��������WRQ�\ÕO
GÕU��2UWDN�JLULúLPL�ROXúWXUDFDN�RODQ�WHúHEE�VOHULQ
WRSODP�NDSDVLWHOHUL� LVH�������� WRQ�\ÕO�RODFDNWÕU��'RV\D�PHYFXGX�ELOJL� YH
EHOJHOHUGHQ��|OoHN�E�\�NO�÷�Q�Q�VHNW|UGHNL�|QHPLQH� LOLúNLQ�RODUDN�RUWDN
JLULúLPLQ� WDUDIODUÕ� GÕúÕQGD� VHNW|UGH� IDDOL\HW� J|VWHUHQ� HPD\H� ERELQ� WHOL
�UHWLFLVL�UDNLS�WHúHEE�VOHULQ�J|U�úOHULQLQ�DOÕQGÕ÷Õ�DQODúÕOPÕúWÕU�

Konu ile ilgili olarak, Hes, Elsan Elektrik Gereçleri Sanayi ve
7LFDUHW� $�ù�� �(OVDQ��� (PWHO� (PD\H� 7HO� 	� .DEOR� 6DQD\L� $�ù��� (U�EDNÕU
(OHNWUROLW� %DNÕU� 0DP�OOHUL� $�ù�� �(UEDNÕU�� \HWNLOLOHUL� LOH� J|U�úPHGH
EXOXQXOGX÷X� YH� |]HWOH�� HPD\H� ERELQ� WHOL� LKUDFDWÕ� EDNÕPÕQGDQ� E�\�N
NDSDVLWH\H� VDKLS� ROPDQÕQ�� |]HOOLNOH� $YUXSD¶GD� E�\�N� P�úWHULOHU
EXOXQPDVÕ� YH� EX�P�úWHULOHUH� WHNOLI� YHULOHELOPHVL� DoÕVÕQGDQ� E�\�N� |QHP
WDúÕGÕ÷Õ�� EX� QHGHQOH� ELUOHúPHN� LVWH\HQ� HPD\H� ERELQ� WHOL� �UHWLFLOHULQLQ
DPDoODUÕQÕQ�� \XUW� GÕúÕ� SD]DUODUGD� UHNDEHW� J�F�Q�� DUWÕUPDN�� kapasiteyi
DUWÕúÕ� LOH� ND\QDNODUÕQ� YHULPOL� NXOODQÕOPDVÕQÕ� VD÷ODPDN�� KDP� PDGGH
DOÕPÕQGD� YH� �UHWLPGH� DYDQWDMOÕ� KDOH� JHOLQHUHN� PDOL\HWOHUL� G�ú�UPHN
ROGX÷X�KXVXVODUÕ�LIDGH�HGLOPLúWLU�

Dosya mevcudu bilgi ve belgelerden, Emaye bobin teli
P�úWHULOHULQGHQ� 9DOHR� 2WRPRWLY� 6LVWHPOHUL� $�ù��� � $OVWRP� (OHNWULN
(QG�VWULVL�$�ù���7�UN�3KLOLSV�$�ù���$UoHOLN�$�ù�
QLQ�GH�J|U�úOHULQLQ�DOÕQGÕ÷Õ
YH�DQÕODQ�WHúHEE�VOHULQ�\XNDUÕGD�\HU�YHULOHQ�DoÕNODPDODUD�EHQ]HU�J|U�úOHU
LIDGH�HWWLNOHUL�DQODúÕOPÕúWÕU�

(PD\H�ERELQ� WHOL� VHNW|U�QGH�\�]GHQ� ID]OD� IDUNOÕ� oDS�NDOÕQOÕ÷ÕQGD
�U�Q� EXOXQGX÷XQGDQ�� �U�Q�Q� oDSÕQGD� \DSÕODQ� KHU� GH÷LúLNOLN� WHVLVWHNL
KDWWÕQ� GXUGXUXOXS� WHNUDU� oDOÕúWÕUÕOPDVÕ� PDOL\HWLQL� EHUDEHULQGH
JHWLUPHNWHGLU��$\UÕFD�E|\OH�ELU�GH÷LúLNOLN��KHP��UHWLPL�GXUGXUXODQ�KHP�GH
\HQL��UHWLOHFHN��U�QOHUGH�ILUH\H�\RO�DoPDNWDGÕU��%X�QHGHQOH��ELU�KDWWD�EHOOL
ELU� oDSWDNL� WHOLQ� V�UHNOL� �UHWLOPHVL�E�\�N�PDOL\HW� DYDQWDMÕ� VD÷ODPDNWDGÕU�
%X�DoÕGDQ�|]HOOLNOH�$%��ONHOHULQGHNL�E�\�N�PLNWDUODUGD�HPD\H�ERELQ� WHOL
WHOHELQGH� EXOXQDQ� VDQD\L� �UHWLFLOHULQH� PDO� VDWÕúÕ� ROGXNoD� |QHP
ND]DQPDNWDGÕU�� %X� P�úWHULOHUH� VDWÕú� \DSÕODELOPHVL� LVH�� �UHWLPGH
HVQHNOL÷LQ� VD÷ODQPDVÕQD� ED÷OÕ� ROXS�� EHOLUOL� oDSWDNL� �U�QOHULQ� V�UHNOL
�UHWLOHELOPHVLQL�� GROD\ÕVÕ\OD� �UHWLP� WHVLVLQLQ� \�NVHN� NDSDVLWH\H� VDKLS
ROPDVÕQÕ� JHUHNWLUPHNWHGLU�� %XQD� NDUúÕOÕN� GDKD� |QFHGH� EHOLUWLOGL÷L� �]HUH
\XUW� LoL��UHWLFLOHULQ�WHVLVOHULQLQ�NXUXOX�NDSDVLWHVL�oRN�G�ú�NW�U��1LWHNLP�EX
�UHWLFLOHU� WDUDIÕQGDQ� |OoHNOHULQLQ� N�o�N� ROPDVÕ� QHGHQL\OH� EX� W�U
P�úWHULOHULQ�PDO�DOÕP�LKDOHOHULQH�JLULOHPHGL÷L�LIDGH�HGLOPLúWLU�
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2UWDN� JLULúLPLQ� WDUDIODUÕ\OD� \DSÕODQ� J|U�úPHGH�� |QFHOLNOH� ölçek
HNRQRPLVLQH� XODúÕOPDVÕ� YH� JLUGL� PDOL\HWOHULQLQ� G�ú�U�OPHVL�� PHYFXW
NDSDVLWHOHUL� LOH� WDOHEL� NDUúÕODQDPD\DQ� $YUXSD� �ONHOHULQGHNL� P�úWHULOHUH
WHNOLI� VXQPD� LPNDQÕQÕQ� VD÷ODQPDVÕ�� GDKD� X\JXQ� IL\DWODUOD� KDPPDGGH
WHPLQ�HGLOHELOPHVL��LúoLOLN�PDOL\HWOHULQLQ��JHQHO�JLGHUOHULQ�YH�ILUH�RUDQODUÕQÕQ
D]DOWÕOPDVÕ�KXVXVODUÕQÕQ�RUWDN�JLULúLPLQ�WDUDIODUD�JHWLUHFH÷L�\DUDUODU�RODUDN
VD\ÕOGÕ÷Õ�DQODúÕOPÕúWÕU�
+��������øWKDODW�øPNDQODUÕ

(PD\H�ERELQ� WHOLQLQ� LWKDODWÕQÕ�HQJHOOH\HQ�YH\D�]RUODúWÕUDQ�KXNXNL
YH\D�ILLOL�KHUKDQJL�ELU�KXVXV�EXOXQPDPDNWDGÕU��hU�Q�WHUFLKLQL�HWNLOH\HQ�HQ
|QHPOL� IDNW|U� IL\DW� ROGX÷XQGDQ�� VHNW|UGHNL� ELUoRN� HPD\H� ERELQ� WHOL
NXOODQÕFÕVÕ��JHUHNWL÷LQGH�LWKDODW�\DSDELOHFHNOHULQL� LIDGH�HWPHNWHGLUOHU��<XUW
LoLQGHNL� HPD\H� ERELQ� WHOL� �UHWLFLOHULQLQ� IL\DWODUÕ� LWKDO� �U�Q� IL\DWODUÕ� LOH
UHNDEHW� HGHELOLU� G�]H\GH� ROGX÷XQGDQ� EXJ�QH� NDGDU� LWKDODW� \ROX� ID]OD
WHUFLK�HGLOPHPLúWLU�

øWKDODWÕQ�|Q�QGH�ILLOL�YH\D�KXNXNL�ELU�HQJHO�EXOXQPDPDNOD�ELUOLNWH�
\HUOL� �U�QOHULQ� LWKDO� �U�QOHUH� WHUFLK� HGLOPHVLQL� HWNLOH\HQ� ED]Õ� KXVXVODU
EXOXQPDNWDGÕU�� (VDVHQ�� W�P� LWKDO� �U�QOHUL� LoLQ� JHoHUOL� RODELOHQ� EX
KXVXVODU��QDNOL\H��ILQDQVPDQ�JLGHUOHUL��J�PU�N�YH�GL÷HU�E�URNUDVL�JLGHUOHUL
LOH� EHOOL� PLNWDUODUGD� PDO� JHWLUPH� ]RUXQOXOX÷XQGDQ� ND\QDNODQDQ� VWRN
PDOL\HWL� JLEL� JLGHU� NDOHPOHULGLU�� 6HNW|UGH� J|U�úPH� \DSÕODQ� �UHWLFLOHU� YH
P�úWHULOHU�� VD\ÕODQ� W�P� LWKDODW� JLGHUOHULQLQ� �U�Q� IL\DWÕQÕ� \DNODúÕN� ����
RUDQÕQGD�DUWÕUGÕ÷ÕQÕ��EX�QHGHQOH��\XUW�LoL�HPD\H�ERELQ�WHOL�IL\DWÕ�����YH\D
GDKD�ID]OD�DUWWÕ÷Õ�WDNGLUGH�LWKDODWÕQ�FD]LS�KDOH�JHOHFH÷LQL�YH�WHúHEE�VOHULQ
LWKDODWD� \|QHOHFHNOHULQL� LIDGH� HWPLúOHUGLU�� %X� GXUXPXQ� \XUW� LoL� HPD\H
ERELQ�WHOL�IL\DWODUÕ��]HULQGH�EHOOL�ELU�EDVNÕ�ROXúWXUGX÷X�YH�ROXúWXUPD\D�GD
GHYDP� HGHFH÷L� DoÕNWÕU�� (PD\H� ERELQ� WHOL� NXOODQÕFÕODUÕQGDQ� |QHPOL� ELU
NÕVPÕQÕQ� XOXVODUDUDVÕ� WLFDUL� ED÷ODQWÕODUÕQÕQ� EXOXQGX÷X�� \XUW� LoL� IL\DWODUÕQ
DUWPDVÕ� GXUXPXQGD�� LWKDODWD� \|QHOLQPHVLQLQ� GDKD� GD� NROD\� RODFD÷Õ
DQODúÕOPDNWDGÕU�� øWKDODWÕQ� FD]LS� ROPDVÕ� GXUXPXQGD�� LWKDODWoÕ� ILUPDODUÕQ
HPD\H�ERELQ�WHOLQL�WRSOXFD�LWKDO�HGHUHN�SHUDNHQGH�VDWPDVÕQÕQ�|Q�QGH�GH
KHUKDQJL�ELU�HQJHO�EXOXQPDPDNWDGÕU�
+������� 3D]DUD�*LULú�(QJHOOHUL�YH�3D]DUGDNL�5DNLS�7HúHEE�VOHULQ

0HYFXW�YH�3RWDQVL\HO�5HNDEHW�*�oOHUL
(PD\H�ERELQ�WHOL��UHWLPL�LOHUL�G�]H\GH�WHNQLN�ELOJL�YH�X]PDQODúPD

JHUHNWLUPHPHNWHGLU�� <DWÕUÕP� PDOL\HWOHUL� LVH� \�NVHN� GH÷LOGLU�� +HU� ELQ
WRQ
OXN� HPD\H� ERELQ� WHOL� NDSDVLWHVL� LoLQ� RUWDODPD� ELU�PLO\RQ� $%'�'RODUÕ
\DWÕUÕP� PDOL\HWLQLQ� ROGX÷X� LIDGH� HGLOPHNWHGLU�� <DWÕUÕP� V�UHVL� GH� X]XQ
ROPD\ÕS��RUWDODPD�E�\�NO�NWHNL�ELU�WHVLVL��ELU�\ÕOGDQ�GDKD�NÕVD�ELU�V�UHGH



5(.$%(7�'HUJLVL 200

NXUPDN� P�PN�QG�U�� 3D]DUGD� IDDOL\HW� J|VWHUHQ� WHúHEE�VOHULQ� NDSDVLWH
DUWÕúÕ� \DSPDODUÕ� LVH� GDKD� GD� NROD\GÕU�� 0HYFXW� GXUXPGD� ELOH� |]HOOLNOH
(ULNR÷OX� YH� +HV�� VDKLS� ROGXNODUÕ� NDSDVLWH� YH� SD]DUGDNL� IDDOL\HWOHUL� LOH
RUWDN�JLULúLPLQ�NDUúÕVÕQGD�|QHPOL�ELUHU�UDNLS�GXUXPXQGDGÕUODU��.DOGÕ�NL��KHU
LNL� WHúHEE�V� GH� JHUHNWL÷LQGH� NDSDVLWHOHULQL� NÕVD� V�UHGH� NROD\OÕNOD
DUWÕUDELOHFHNOHULQL�LIDGH�HWPLúOHUGLU�
+��������$OÕFÕODUÕQ�*�F�

(PD\H� ERELQ� WHOL� NXOODQÕFÕODUÕQÕQ� |QHPOL� ELU� NÕVPÕ�� \DEDQFÕ
VHUPD\HOL��\DEDQFÕ�RUWDNOÕ�XOXVODU�DUDVÕ� WHúHEE�VOHU�YH\D�\HUOL� VHUPD\HOL
ROPDNOD�ELUOLNWH�XOXVODU�DUDVÕ�SD]DUODUGD�IDDOL\HW�J|VWHUHQ�WHúHEE�VOHUGLU�
(PD\H� ERELQ� WHOLQLQ� \XUW� LoL� WDOHELQLQ� |QHPOL� ELU� NÕVPÕ� GD� EX� QLWHOLNWHNL
WHúHEE�VOHU� WDUDIÕQGDQ� JHUoHNOHúWLULOPHNWHGLU�� øQFHOHPH� oHUoHYHVLQGH
J|U�úPH� \DSÕODQ� GRNX]� HPD\H� ERELQ� WHOL� P�úWHULVL� WRSODP� \XUW� LoL
�UHWLPLQLQ� \DNODúÕN� RODUDN� ���¶�Q�� W�NHWPHNWHGLU�� 'L÷HU� E�\�N� DOÕFÕODUOD
ELUOLNWH� EX� PLNWDUÕQ�� WRSODP� \XUW� LoL� �UHWLPLQLQ� \DUÕVÕ� ROGX÷X� LIDGH
HGLOPHNWHGLU�� g]HOOLNOH� \XUW� GÕúÕ� ED÷ODQWÕODUÕ� QHGHQL\OH� LWKDODW� LPNDQÕ� GD
J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD� EX� QLWHOLNWHNL� HPD\H� ERELQ� WHOL
NXOODQÕFÕODUÕQÕQ�� �UHWLFLOHULQ� IL\DWODUÕ� YH� VDWÕú� SROLWLNDODUÕ� �]HULQGH� EHOOL
|Oo�GH�EDVNÕ�ROXúWXUGX÷X�DQODúÕOPÕúWÕU�
+��������2UWDN�*LULúLPLQ�%DNÕU�3L\DVDVÕQD�(WNLVL

(PD\H� ERELQ� WHOLQLQ� WHPHO� KDPPDGGHVL� EDNÕUGÕU�� 2UWDN� JLULúLPLQ
WDUDIODUÕQGDQ�%HNWDú�� ELU� EDNÕU� �UHWLFLVL� RODQ�6DUNX\VDQ�(OHNWURQLN� %DNÕU
6DQD\L� YH� 7LFDUHW� $�ù�� �6DUNX\VDQ�
\OH� D\QÕ� HNRQRPLN� E�W�QO�N� LoLQGH
EXOXQPDNWDGÕU��%X�QHGHQOH� V|]� NRQXVX� RUWDN� JLULúLPLQ� EDNÕU� SL\DVDVÕQD
HWNLVL�LQFHOHQPLúWLU�

%DNÕU� SL\DVDVÕQGD� IDDOL\HW� J|VWHUHQ� WHúHEE�VOHULQ� NDSDVLWH� YH
�����\ÕOÕ��UHWLP�PLNWDUODUÕQD�LOLúNLQ�ELOJLOHU�DúD÷ÕGDNL�JLELGLU�
Tablo 8- %DNÕU�SL\DVDVÕQGDNL�WHúHEE�VOHULQ�NDSDVLWH�YH��UHWLP�PLNWDUODUÕ

7HúHEE�V .DSDVLWH��WRQ�\ÕO� hUHWLP�0LNWDUÕ��WRQ�\ÕO�
Sarkuysan ……… ………
(U�EDNÕU ……… ………
Telka ……… ………
Hes ……… ………
$QDGROX�%DNÕU ……… ………
Elba ……… ………
7UDN\D�%DNÕU ……… ………
g]J�Q�%DNÕU ……… ………
723/$0 ««« «««�
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'L÷HU� HPD\H� ERELQ� WHOL� �UHWLFLOHULQGHQ� (ULNR÷OX� YH� +HV
LQ� GH
HNRQRPLN� E�W�QO�N� LoHULVLQGH� ROGXNODUÕ� EDNÕU� �UHWLFLOHUL� EXOXQPDNWDGÕU�
2UWDN�JLULúLP�WDUDIODUÕQÕQ�\ÕOODUD�J|UH�KDQJL�WHúHEE�VOHUGHQ�QH�NDGDU�EDNÕU
DOÕPÕ�\DSWÕNODUÕQD�LOLúNLQ�ELOJLOHU�DúD÷ÕGDNL�WDEORGD�\HU�DOPDNWDGÕU�
7DEOR����2UWDN�*LULúLP�7DUDIODUÕQÕQ������<ÕOÕ�%DNÕU�$OÕPODUÕ
%DNÕU�6D÷OD\ÕFÕODUÕ (PVDQ .DYL %RWHO %HNWDú 723/$0
Sarkuysan 3,047 1,153  849 �����
(UEDNÕU 161 1,214 2,560  �����
g]�8Q�%DNÕU  307   ���
6�PHU�%DNÕU  95   ��
%DWD� $�ù��$NVHNL
$�ù�

  80  ��
Nordeutsche
Affinerie

63    ��
'L÷HU  69   ��
723/$0 ����� ����� ����� ��� �����

7DEOR�����2UWDN�*LULúLP�7DUDIODUÕQÕQ������<ÕOÕ�%DNÕU�$OÕPODUÕ
%DNÕU�6D÷OD\ÕFÕODUÕ (PVDQ .DYL %RWHO %HNWDú 723/$0
Sarkuysan 4,708 812 2,595 1,153 �����
(UEDNÕU  1,685   �����
g]�8Q�%DNÕU  66   ��
%DWD� $�ù��$NVHNL
$�ù�

  65  ��
Nordeutsche
Affinerie

21    ��
'L÷HU  516   ���
723/$0 ����� ����� ����� ����� ������

7DEOR�����2UWDN�*LULúLP�7DUDIODUÕQÕQ������<ÕOÕ�%DNÕU�$OÕPODUÕ
%DNÕU�6D÷OD\ÕFÕODUÕ (PVDQ .DYL %RWHO %HNWDú 723/$0
Sarkuysan …….. …… ……. …… �����
(UEDNÕU …….. ……   �����
'L÷HU  ……   ���
723/$0 ����� ����� ««�� «« �����

(PVDQ�� .DYL�� %RWHO� YH� %HNWDú¶ÕQ� VRQ� �o� \ÕOGDNL� EDNÕU� DOÕPODUÕ
LQFHOHQGL÷LQGH�� \DNODúÕN� RODUDN� EDNÕU� DOÕPODUÕQÕQ����¶LQLQ�6DUNX\VDQ� YH
(UEDNÕU¶GDQ�\DSÕOGÕ÷Õ�J|U�OPHNWHGLU��%XQD�J|UH��RUWDN�JLULúLP�VRQUDVÕQGD
W�P� EDNÕU� DOÕPODUÕQÕQ� 6DNX\VDQ¶GDQ� \DSÕODFD÷Õ� YDUVD\ÕOGÕ÷ÕQGD�� EX
GXUXPGDQ� HWNLOHQHQ� (UEDNÕU� RODFDNWÕU�� (UEDNÕU¶ÕQ� \ÕOGD� ������� WRQ� EDNÕU
�UHWWL÷L� G�ú�Q�OG�÷�QGH�� \ÕOODUD� J|UH� RUWDN� JLULúLP� WDUDIODUÕQD� \DSWÕ÷Õ
VDWÕúÕQ� WRSODP�EDNÕU�VDWÕúODUÕ� LoHULVLQGHNL�RUDQÕQÕQ�ROGXNoD�G�ú�N�ROGX÷X
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J|U�OPHNWHGLU�� (UEDNÕU
ÕQ� VDWÕúODUÕQÕQ� ����� \ÕOÕQGD� ����¶L�� ����� \ÕOÕQGD
����
L�������\ÕOÕQGD��«��¶VÕ�RUWDN�JLULúLP�WDUDIODUÕQD�\DSÕOPÕúWÕU�

%XQXQOD�ELUOLNWH�RUWDN�JLULúLP�WDUDIODUÕ�EDNÕU�DOÕPODUÕQÕQ�WDPDPÕQÕQ
6DUNX\VDQ¶GDQ� \DSÕOPDVÕQÕQ� V|]� NRQXVX� ROPDGÕ÷ÕQÕ� LIDGH� HWPLúOHUGLU�
2UWDN� JLULúLPLQ� WDUDIODUÕ\OD� \DSÕODQ� J|U�úPHGH�� X\JXQ� IL\DW� YHUHQ
WHúHEE�VWHQ� PDO� DOÕPÕ� \DSÕODFD÷Õ�� WHN� VD÷OD\ÕFÕGDQ� PDO� DOÕPÕ
\DSÕOPDVÕQÕQ� ULVNOL� ROGX÷X�� EX� QHGHQOH� KHU� ]DPDQ� LoLQ� DOWHUQDWLI� ELU
VD÷OD\ÕFÕQÕQ� EXOXQPDVÕQÕQ� JHUHNWL÷L�� EDNÕU� DOÕPODUÕQ� oR÷XQXQ
6DUNX\VDQ¶GDQ�\DSÕOPDVÕQÕQ��EX�úLUNHWLQ�X\JXQ�IL\DW�YH�NRúXO�YHUPHVLQH
ED÷OÕ� ROGX÷X�� 6DUNX\VDQ
ÕQ� RUWDN� JLULúLP� úLUNHWLQGH� %HNWDú¶ÕQ� VDKLS
EXOXQGX÷X� KLVVH� PLNWDUÕ� NDGDU� RUWDNOÕ÷ÕQÕQ� RODELOHFH÷L�� GROD\ÕVÕ\OD
|QFHOLNOL� RODUDN� RUWDN� JLULúLP� úLUNHWLQLQ� PHQIDDWOHULQLQ� NRUXQPDVÕQÕQ� V|]
NRQXVX�ROGX÷X�LIDGH�HGLOPLúWLU�

%XQD�J|UH��6DUNX\VDQ¶ÕQ�%HNWDú�GROD\ÕVÕ\OD�RUWDN�JLULúLP�úLUNHWL\OH
HNRQRPLN� ED÷ÕQÕQ� EXOXQPDVÕQÕQ� EDNÕU� SL\DVDVÕQGD� KHUKDQJL� ELU� VRUXQ
ROXúWXUPD\DFD÷Õ�DQODúÕOPDNWDGÕU�

%X� ELOJLOHU� oHUoHYHVLQGH���«��� FLYDUÕQGDNL� SD]DU� SD\ÕQD� NDUúÕQ�
HPD\H� ERELQ� WHOL� LWKDODWÕQÕQ� P�PN�Q� YH� NROD\� ROPDVÕ�� SD]DUD� JLULúOHUL
HQJHOOH\HFHN� YH\D� ]RUODúWÕUDFDN� KHUKDQJL� KXNXNL� YH\D� ILLOL� GXUXPXQ
EXOXQPDPDVÕ�� SD]DUGD� \HU� DODQ� UDNLS� WHúHEE�VOHULQ� |QHPOL� ELU� ILLOL� YH
SRWDQVL\HO� UHNDEHW� J�F�QH� VDKLS� ROPDODUÕ�� EHOOL� |Oo�GH� DOÕFÕ� J�F�Q�Q
EXOXQPDVÕ�YH�VHNW|UGH�DU]�ID]ODVÕ�EXOXQPDVÕ�QHGHQOHUL\OH��RUWDN�JLULúLPLQ
UDNLSOHUL�YH�P�úWHULOHULQGHQ�ED÷ÕPVÕ]�KDUHNHW�HGHUHN�IL\DW��DU]���UHWLP�YH
GD÷ÕWÕP� PLNWDUÕ� JLEL� HNRQRPLN� SDUDPHWUHOHUL� EHOLUOHPH� J�F�QH� VDKLS
RODPD\DFD÷Õ�� GROD\ÕVÕ\OD� KHUKDQJL� ELU� KDNLP� GXUXPXQ� ROXúPD\DFD÷Õ
DQODúÕOPÕúWÕU�
,� 6218d

<XNDUÕGD�\HU�YHULOHQ�ELOJLOHU�YH�GH÷HUOHQGLUPHOHU�ÕúÕ÷ÕQGD� Emsan
(PD\H�7HO�6DQD\L�$�ù���.DYL�.DEOR� YH�(PD\H�%RELQ�7HOL�6DQD\L�$�ù��
%RWHO�%RELQ�7HOL�.DEOR�6DQD\L� YH�7LFDUHW�$�ù�� YH�%HNWDú�%DNÕU� (PD\H
.DEOR� 6DQD\L� YH� 7LFDUHW� $�ù�� WDUDIÕQGDQ Bemka Emaye Bobin Teli ve
.DEOR�6DQD\L�$�ù��XQYDQÕ\OD�ELU�RUWDN�JLULúLP�NXUXOPDVÕ�LúOHPLQLQ�

�������� VD\ÕOÕ� ³5HNDEHW� .XUXOX¶QGDQ� ø]LQ� $OÕQPDVÕ� *HUHNHQ
%LUOHúPH�YH�'HYUDOPDODU�+DNNÕQGD�7HEOL÷´�NDSVDPÕQGD�L]QH�WDEL�ELU�LúOHP
ROGX÷XQD�

�� LOJLOL� �U�Q� SD]DUÕQGD� KDNLP� GXUXP� \DUDWDFDN� \D� GD� KDNLP
GXUXPX� J�oOHQGLUHFHN� QLWHOLNWH� ROPDGÕ÷ÕQD� YH� �ONHQLQ� E�W�Q�� \DKXW� ELU
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NÕVPÕQGD� UHNDEHWLQ� |QHPOL� |Oo�GH� D]DOWÕOPDVÕ� VRQXFXQX
GR÷XUPD\DFD÷ÕQD�
GROD\ÕVÕ\OD�� EDúYXUX� NRQXVX� RUWDN� JLULúLPH� L]LQ� YHULOPHVLQH�2<�%ø5/øöø
LOH�NDUDU�YHULOPLúWLU�
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'8<858
�������'HUJL\H�J|QGHULOHQ�\D]ÕODU��EDúND�ELU�\HUGH�\D\ÕPODQPDPÕú�YH\D�\D\ÕQODQPDN

�]HUH�J|QGHULOPHPLú�ROPDOÕGÕU��0HWLQOHU�ELOJLVD\DU�RUWDPÕQGD�ELU�GLVNHW� LOH
EHUDEHU� $�� ND÷ÕGÕQÕQ� ELU� \�]�QH� oLIW� DUDOÕNOD� \D]ÕOPÕú� �o� NRS\D� KDOLQGH
WHVOLP�HGLOPHOLGLU��'LVNHW�LOH�ELUOLNWH�NXOODQÕODQ�\D]ÕOÕP�SURJUDPÕ��ELOJLVD\DU
ismi ve dosya ismi gönderilmelidir. Teknik nedenlerden ötürü, daktilo ile
\D]ÕOPÕú� PHWLQOHU� NDEXO� HGLOPH]�� <D\ÕQ� .RPLV\RQXQFD� NDEXO� HGLOPH\HQ
\D]ÕODU�LDGH�HGLOPH]�

���������<D]Õ\OD�ELUOLNWH��øQJLOL]FH�EDúOÕN�YH�HQ�oRN����VDWÕUOÕN�øQJLOL]FH�ELU�|]HW�WHVOLP
edilmelidir.

���������7DEOR�YH�úHNLOOHUH�QXPDUD�YHULOPHOL��EDúOÕNODU�WDEOR�YH�úHNLOOHULQ��]HULQGH�\HU
DOPDOÕ� ND\QDNODU� LVH� WDEORQXQ� DOWÕQD� \D]ÕOPDOÕGÕU�� 'HQNOHPOHULQ� VÕUD
QXPDUDVÕ�SDUDQWH]�LoLQGH��VD\IDQÕQ�VD÷�WDUDIÕQGD�J|VWHULOPHOLGLU�

�����.D\QDNODUD�\DSÕODQ�J|QGHUPHOHU�GLSQRWODU�\HULQH��PHWLQ�LoLQGH�DoÕODQ�D\UDoODUOD
EHOLUWLOPHOLGLU��$\UÕFD� LoLQGHNL� ELOJLOHU� VÕUDVÕ\OD� ú|\OH�ROPDOÕGÕU��<D]DU�ODU�ÕQ
VR\DGÕ��ND\QD÷ÕQ�\ÕOÕ��VD\ID�QXPDUDODUÕ��gUQH÷LQ�
««�WHVSLW�HGLOPLúWLU���$WNLQVRQ���������������
…… Sayer (1996a: 43-72; 1986b: 666-695) belirtilmelidir.
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��� � � � 'LSQRW� KDOLQGH� YHULOHQ� HN� ELOJLOHU�� PHWLQ� LoLQGH� QXPDUD� VÕUDVÕ\OD� YH� VD\ID
DOWÕQGD�D\UÕFD�YHULOPHOLGLU�

��������%HOLUWLOHQ�NXUDOODUD�X\PD\DQ�\D]ÕODU��JHUHNOL�G�]HOWPHOHULQ�\DSÕOPDVÕ�LoLQ�JHUL
J|QGHULOHELOLU�� <D]ÕQÕQ� \D\ÕQODQPDVÕ� KDOLQGH�� GHUJLQLQ� �� NRS\DVÕ� \D]DUD
ücretsiz gönderilecektir.

�������<D]DUODUÕQ��PDNDOHOHUL�LOH�ELUOLNWH��\D]ÕúPD�DGUHVL��WHOHIRQ�YH�IDNV�ELOJLOHULQL�GH
içeren notu göndermeleri gereklidir.


