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0DOL\HW� DUWÕú� IRQX� X\JXODPDVÕ�� NÕVPL� HQIODV\RQGDQ� NRUXQPD�
\|QWHPOHULQGHQ� ELULVLGLU� YH� HQIODV\RQ� PXKDVHEHVLQLQ� X\JXODQPDVÕ� LOH� birlikte 

\�U�UO�NWHQ� NDOGÕUÕOPÕúWÕU�� (QIODV\RQ� PXKDVHEHVLQH� LOLúNLQ� G�]HQOHPHOHUGH��
|]ND\QDN� NDOHPOHULQLQ� G�]HOWLOPHVL� VÕUDVÕQGD� VHUPD\H\H� LODYH� HGLOHQ� KHU� oHúLW�
GH÷HU� DUWÕú� IRQX� G�]HOWPH� NDSVDPÕQD� DOÕQPDPDNWDGÕU�� $QFDN� VHUPD\H\H� LODYH�
HGLOHQ� PDOL\HW� DUWÕú� IRQODUÕ� YH� JD\ULPHQNXO� VDWÕú� NDUODUÕ�� G�]HOWPH\H� HVDV� WXWDU�
RODUDN� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDOÕGÕU�� %|\OHFH� |]VHUPD\HQLQ� GDKD� JHUoHNoL��
ELU�úHNLOGH�G�]HOWLOPHVL�VD÷ODQPÕú�RODFDNWÕU�� 
$QDKWDU� 6|]F�NOHU�� (QIODV\RQ� 0XKDVHEHVL�� 0DOL\HW� $UWÕú� )RQX�� g]ND\QDk, 

Sermaye 
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Increase Cost Reserve is a partial protection methods to inflation effects 

which isn’t use in inflation accounting applications. Inflation Accounting 

                                                           
(*) Gazi Üniversitesi, Sosyal BilimlHU�(QVWLW�V���øúOHWPH�0XKDVHEH-Finansman Anabilim 
'DOÕ��$Uú�*UY�� 
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Applications in Turkey, in the equities correction addited all kind of value increase 

to capital isn’t captured  the correction process. However addited reserve to capital 

must corrected in the correction process. And so corrected capital will be more 

realistic. 

.H\�:RUGV��Inflation Accounting, Increased Cost Reserve, Equities, Capital. 
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0DOL\HW�DUWÕú�IRQX�X\JXODPDVÕ��PDGGL��GXUDQ�YDUOÕNODU�LOH�� LúWLUDN�KLVVHOHUL�
VDWÕúÕ� HVQDVÕQGD�� HQIODV\RQ� QHGHQL� LOH� ROXúDQ� ILNWLI� NDUODUÕQ� YHUJLOHQGLULlmesini 

|QOHPHN� DPDFÕ� LOH� X\JXODQDQ�� NÕVPL� HQIODV\RQGDQ� NRUXQPD� \|QWHPOHULQGHQ�
ELULVLGLU� YH� HQIODV\RQ� PXKDVHEHVLQLQ� X\JXODQPDVÕ� LOH� ELUOLNWH� \�U�UO�NWHQ�
NDOGÕUÕOPÕúWÕU�� 

(QIODV\RQ� 0XKDVHEHVL� X\JXODPDVÕQGD�� JHUHN� ����� 6D\ÕOÕ� ³9HUJL� 8VXO�
Kanunu, Gelir VergisL� .DQXQX� � YH� � .XUXPODU� 9HUJLVL� .DQXQXQGD� � 'H÷LúLNOLN��
<DSÕOPDVÕ� +DNNÕQGD� .DQXQ´�� YH� JHUHNVH� 63.� �6HUL�� ;,�� 1R�� ���� ³<�NVHN�
(QIODV\RQ�'|QHPOHULQGH�0DOL� 7DEORODUÕQ� '�]HOWLOPHVLQH� øOLúNLQ� 8VXO� YH� (VDVODU�
+DNNÕQGD�7HEOL÷´GH��|]ND\QDN�NDOHPOHULQLQ�G�]HOWLOPHVL�VÕUDVÕQGD�VHUPD\H\H�LODYH�
HGLOHQ� KHU� oHúLW� GH÷HU� DUWÕú� IRQX� G�]HOWPH� NDSVDPÕQD� DOÕQPDPÕúWÕU�� .DQDDWLPL]H�
J|UH�� VHUPD\H\H� LODYH� HGLOHQ� PDOL\HW� DUWÕú� IRQODUÕ� YH� JD\ULPHQNXO� VDWÕú� NDUODUÕ��
G�]HOWPH\H�HVDV� WXWDU�RODUDN�G�]HOWPH�LúOHPLQH�WDEL� WXWXOPDOÕGÕU��%X�úekildeki bir 

X\JXODPD\OD� |]VHUPD\HQLQ� GDKD� JHUoHNoL� ELU� úHNLOGH� G�]HOWLOPHVL� VD÷ODQPÕú�
RODFDNWÕU�� 

 

��0$/ø<(7�$57,ù�)218�8<*8/$0$6,�
%LOLQGL÷L� �]HUH� NÕVPL� HQIODV\RQGDQ� NRUXQPD� \|QWHPOHULQGHQ� ELULVL� GH�

PDOL\HW� DUWÕú� IRQX� X\JXODPDVÕ\GÕ�� %X� X\JXODPD\OD�� PDGGL� � GXUDQ� YDUOÕNODU� LOH�
LúWLUDN� KLVVHOHUL� VDWÕúÕQGD� HQIODV\RQ� QHGHQL� LOH� ROXúDQ� ILNWLI� NDUODUÕQ�
YHUJLOHQGLULOPHVLQL�|QOHPHN�DPDoODQPDNWD\GÕ� 
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����������� WDULKLQGH� \�U�UO�÷H� JLUHQ� ����� VD\ÕOÕ� NDQXQ� LOH�� JD\ULPHQNXO� YH�
LúWLUDN� KLVVHOHULQLQ� \HQLGHQ� GH÷HUOHPH� RUDQODUÕ� LOH� DUWÕUÕOPDVÕQD� LOLúNLQ� G�]HQOHPH�
JHWLULOPLú�ROXS��EX�G�]HQOHPHQLQ�QH�VXUHWOH�X\JXODQDFD÷Õ����VHUL�QROX�.9.*7¶QGH�
DoÕNODQPÕúWÕU��'DKD�VRQUD������������WDULKOL�UHVPL�JD]HWHGH�\D\ÕPODQDQ������VD\ÕOÕ�
NDQXQOD� *9.¶QXQ� ���� PDGGHVLQGH� \DSÕODQ� GH÷LúLNOLN� LOH� DPRUWLVPDQD� WDEL� GL÷HU�
LNWLVDGL� NÕ\PHWOHUGH� PDOL\HW� EHGHOL� DUWÕUÕPÕ� NDSVDPÕQD� DOÕQPÕúWÕU�� *9.¶QXQ� ����
PDGGHVLQLQ�VRQ�IÕNUDVÕQGD�\DSÕODQ�G�]HQOHPHOHUOH��P�NHOOHIOHULQ� LNWLVDS�WDULKLQGHQ�
LWLEDUHQ� HQ� D]� LNL� WDP� \ÕO� V�UH\OH� LúOHWPHOHULQGHQ� ND\ÕWOÕ� EXOXQDQ** gayrimenkul, 

LúWLUDN� KLVVHOHUL� YH� DPRUWLVPDQD� WDEL� GL÷HU� LNWLVDGL� NÕ\PHWOHULQL� HOGHQ� oÕNDUPDODUÕ�
KDOLQGH��EX� LNWLVDGL�NÕ\PHWOHULQ�PDOL\HW�EHGHOOHUL�� DOÕú� D\ÕQGDQ�EDúODQDUDN� VDWÕOGÕ÷Õ�
D\�KDULo�ROPDN��]HUH�'ø(�WRSWDQ�Hú\D�IL\DW�HQGHNVL�DUWÕú�RUDQODUÕ�DUWÕUÕODUDN�ND]DQFÕQ�
WHVSLWLQGH� GLNNDWH� DOÕQÕU�� %X� \ROOD�� HQIODV\RQ� VHEHEL� LOH� ROXúDQ� ILNWLI� NDUODUÕQ�
veUJLOHQGLULOPHPHVL�DPDoODQPÕúWÕU��gUWHQ�YH�.DUDSÕQDU�����������-408). 

0DOL\HW� EHGHOL� DUWÕUÕPÕ� VRQXFXQGD�� V|]� NRQXVX� NÕ\PHWOHULQ� LNWLVDS� EHGHOL� LOH��
DUWÕUÕOPÕú�PDOL\HW�EHGHOOHUL�DUDVÕQGDNL�IDUN��PDOL\HW�DUWÕú�IRQXQX�ROXúWXUPDNWD�YH�EX�
IRQ� ELODQoRQXQ� SDVLILQGH� ����0DOL\HW� $UWÕú� )RQX� KHVDEÕQGD� L]OHQPHNWHGLU�� 63.�
6HUL�;,��1R����7HEOL÷L¶QH� J|UH� ����g]HO� )RQODU� KHVDEÕQGD� GD� L]OHQHELOPHNWHGLU��
0DOL\HW� DUWÕú� IRQXQXQ� YHUJLOHQGLULOPHGHQ� NXOODQÕPÕ� VDGHFH� VHUPD\H\H� LODYH�
HGLOPHVL�GXUXPXQGD�P�PN�Q�ROPDNWDGÕU��.XUXPODU�YHUJLVL�P�NHOOHIOHUL�LVWHUOHU�LVH�
bu fonu sermayeye ilave edebilmektedir��gUWHQ�YH�.DUDSÕQDU�����������. 

 

���(1)/$6<21�08+$6(%(6ø�8<*8/$0$6,1'$�g=6(50$<(�������
����*58%8181��'h=(/7ø/0(6ø�

����� 6D\ÕOÕ� ³9HUJL� 8VXO� .DQXQX�� *HOLU� 9HUJLVL� .DQXQX� � YH� � .XUXPODU�
9HUJLVL�.DQXQXQGD� �'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�.DQXQ´�� LOH� 63.� �6HUL�� ;,��
                                                           
**�0$)¶QXQ�X\JXODQPDVÕQGD�X\XOPDVÕ�JHUHNHQ�XVXO�YH�HVDVODU�KDNNÕQGD�D\ÕUQWÕOÕ�ELOJL�LoLQ�
ENQ]�� 5HP]L� gUWHQ�� $\GÕQ� .DUDSÕQDU�� '|QHP� 6RQX� 0XKDVHEH� 8\JXODPDODUÕ, Gazi 
Kitabevi, Ankara 2001, s. 407-408. 
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1R������³<�NVHN�(QIODV\RQ�'|QHPOHULQGH�0DOL�7DEORODUÕQ�'�]HOWLOPHVLQH�øOLúNLQ�
Usul ve EVDVODU� +DNNÕQGD� 7HEOL÷´� HQIODV\RQ� PXKDVHEHVL� X\JXODPDODUÕQD� LOLúNLQ�
düzenlemeler içermektedir. 

Öz sermaye kaleminin düzeltilmesi ile ilgili olarak 14. maddesinde;  “Öz 

VHUPD\H� NDOHPOHULQLQ� G�]HOWLOPHVLQGH�� \HQLGHQ� GH÷HUOHPH� GH÷HU� DUWÕú� IRQX� JLEL�
enflasyon QHGHQL\OH� LúOHWPHOHULQ� ROXúWXUPDODUÕQD� L]LQ� YHULOHQ� IRQODUÕQ� VHUPD\H\H�
LODYH� HGLOPHVL�� RUWDNODUÕQ� |]� VHUPD\H\H� NDWNÕVÕ� RODUDN� GLNNDWH� DOÕQPD]�� %X� W�U�
IRQODU�VHUPD\HGHQ�YH�|]�VHUPD\HGHQ�LQGLULOLU��<HGHN�DNoHOHULQ�YH�ELULNPLú�NDUODUÕQ�
sermayeye ilave edilmesL�RUWDNODU�WDUDIÕQGDQ�NRQXODQ�VHUPD\H�RODUDN�GLNNDWH�DOÕQÕU��
%X� PDGGH� X\DUÕQFD� EHOLUOHQHQ� YH� GDKD� |QFH� VHUPD\H\H� NDWÕOPÕú� |]� VHUPD\H�
NDOHPOHULQLQ� G�]HOWLOPHVLQGH�� VHUPD\H� DUWÕUÕPÕQÕQ� WHVFLO� WDULKL� YH\D� VHUPD\H�
DUWÕUÕPÕQD� PDKVXEHQ� |GHQHQ� WXWDUODUÕQ� WDKVLO� WDULKL� HVDV� DOÕQÕU�� 6HUPD\H\H� LODYH�
HGLOPLú�ROVXQ�YH\D�ROPDVÕQ��HPLV\RQ�SULPOHULQLQ�G�]HOWLOPHVLQGH�LVH�WDKVLO�WDULKOHUL�
GLNNDWH�DOÕQÕU´�GHQLOPHNWHGLU�� 

$\UÕFD�� ³PDOL� WDEORODUÕQ� EX� NÕVÕPGDNL� K�N�POHU� X\DUÕQFD� G�]HQOHQPH\H�
EDúODQGÕ÷Õ�G|QHPLQ�VRQXQGD�YH�WDNLS�HGHQ�G|QHPOHUGH��EX�7HEOL÷GHNL�K�N�POHUH�
J|UH� EHOLUOHQHQ� |]� VHUPD\H� NDOHPLQLQ� W�P� XQVXUODUÕ�� LNLQFL� IÕNUDGD� EHOLUWLOHQ�
oHUoHYHGH� ROXúWXNODUÕ� úHNLOGH� YH\D� |]� VHUPD\HGHNL� DUWÕú� WDULKOHUL� HVDV� DOÕQPDN�
VXUHWL\OH� G�]HOWPH� LúOHPLQH� WDEL� WXWXOXU�� 0DOL� WDEORODUGD öz sermaye kalemleri 

ND\ÕWOÕ� GH÷HUOHUL� �]HULQGHQ� J|VWHULOLU�� %XQODUÕQ� G�]HOWLOPHVL� VRQXFXQGD� ROXúDQ�
farklar, toplu halde ³|]� VHUPD\H� HQIODV\RQ� G�]HOWPHVL� IDUNODUÕ´� KHVDEÕQGD�
J|VWHULOLU´�LIDGHVL�GH�\HU�DOPDNWDGÕU��� 
 �����VD\ÕOÕ�NDQXQGD�LVH��|]VHUPD\H�JUXEXQXQ�G�]HOWLOPHVLQH�LOLúNLQ�RODUDN��
���0DGGHGH� ³.kU� \HGHNOHUL�� JHoPLú� \ÕO� NkUODUÕ� YH� QHW� G|QHP� NkUÕQÕQ� VHUPD\H\H�
LODYH�HGLOPHVL�GROD\ÕVÕ\OD�DUWÕUÕODQ�VHUPD\H�LoLQ��WHVFLO�WDULKL´�QLQ�HVDV�DOÕQDFD÷ÕQD�
GDLU�K�N�P�\HU�DOPDNWDGÕU��*HoLFL�PDGGH�QR����GH�LVH�³g] sermaye kalemlerinin 

G�]HOWLOPHVLQGH�� ��������� WDULKLQGHQ� |QFH� D\UÕODQ� \HQLGHQ� GH÷HUOHPH� GH÷HU� DUWÕú�
IRQX� JLEL� IRQODU� |]� VHUPD\HGHQ� G�ú�OHFH÷L�� EX� YH� EHQ]HUL� IRQODUÕQ� VHUPD\H\H�



 5 

LODYHVL� QHGHQL\OH� ROXúDQ� VHUPD\H� DUWÕúODUÕQÕQ� VHUPD\H� DUWÕúÕ� RODUDN� GLNNDWH�
alÕQPD\DFD÷Õ� YH� HQIODV\RQ� G�]HOWPHVLQH� WkEL� WXWXOPD\DFD÷Õ´� EHOLUWLOPHNWHGLU��
6HUPD\H\H�LODYH�HGLOPHPLú�RODQ�YH�EX�KHVDSWD�\HU�DODQ�WXWDUODU�HQIODV\RQ�G�]HOWPH�
KHVDEÕQD�DNWDUÕODUDN�LSWDO�HGLOPHNWHGLU��g]W�UN��g]HU�YH�ùHQJ�O�����������. 
 Özkaynaklar grubu içerisinde yer alan sermaye kaleminin düzeltilmesi 

HVQDVÕQGD��VHUPD\HQLQ�QDNGL�RODUDN�NRQXOPDVÕQGD�WDKVLODW� WXWDUÕ��VHUPD\HQLQ�D\QL�
VHUPD\H�RODUDN�NRQXOPDVÕQGD�VHUPD\H�RODUDN�NRQXODQ�YDUOÕ÷ÕQ�HPVDO�EHGHOL��\HGHN�
DNoHOHULQ�YH�JHoPLú�\ÕO�NDUODUÕQÕQ�VHUPD\H\H�LODve edilmesi durumunda sermayeye 

LODYH� HGLOHQ� WXWDUODU�G�]HOWPH\H� WDEL� WXWXOPDNWDGÕU�� 6HUPD\H\H� LODYH� HGLOHQ�GH÷HU�
DUWÕú� IRQODUÕ�� LúWLUDNOHULQ� GH÷HU� DUWÕú� IRQODUÕ� G�]HOWPH� NDSVDPÕQD�
DOÕQPDPDNWDGÕU�$NGR÷DQ�����������.   

ùD\HW� VHUPD\H� DUWÕUÕPÕQGD� EX� NDOHPOHULQ� WXWDUODUÕ� \�NVHN� PHEOD÷ODUGD�
ROXúXU� LVH�� VHUPD\H� G�]HOWPHVL� QHWLFHVLQGH� VHUPD\HQLQ� WDULKL� GH÷HULQGHQ�
G�]HOWLOPLú�GH÷HULQLQ�GDKD�D]�oÕNPD�GXUXPX�V|]�NRQXVX�RODELOPHNWHGLU��%X�JLEL�ELU�
GXUXPGD�g]VHUPD\H�HQIODV\RQ�G�]HOWPH�IDUNÕ�KHVDEÕ�ERUoODQGÕUÕODUDN�HNVL�úHNLOGH�
VHUPD\H�D]DOWÕPÕQD�JLGLOPHVL�JHUHNPHNWHGLU�1  
�
���0$/ø<(7�$57,ù�)218181�6(50$<(<(�ø/$9(�('ø/0(6ø�������
����'85808��

 

(QIODV\RQ� PXKDVHEHVLQLQ� X\JXODQPDVÕ� LOH� \�U�UO�NWHQ� NDOGÕUÕODQ�
X\JXODPDODUGDQ�ELULVL�GH�0DOL\HW�$UWÕú�)RQX¶GXU��$QFDN�0DOL\HW�$UWÕú Fonu’nun 

VHUPD\H� DUWÕUÕPÕQGD� NXOODQÕOPDVÕ� GXUXPX� HQIODV\RQ� PXKDVHEHVLQGHNL� |]HOOLNOL�
KXVXVODUGDQ�ELULVLQL�ROXúWXUPDNWDGÕU�� 

                                                           
1� $\UÕQWÕOÕ� ELOJL� LoLQ� ENQ]�� 1DODQ� $.'2ö$1�� (QIODV\RQ� 0XKDVHEHVL� .XUDPVDO�
<DNODúÕPODU�YH�7�UNL\H�8\JXODPDVÕ����%DVNÕ��*D]L�.LWDEHYL��$QNDUD��������V����� 
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Her ne kadar yasal düzenlemelerde bu fonun sermayeye ilave edilmesi 

GXUXPXQGD�HQIODV\RQ�G�]HOWPHVL�HVQDVÕQGD�GLNNDWH�DOÕQPD\DFD÷Õ�Eelirtilmekte ise 

GH�� OLWHUDW�UGH� �³VHUPD\H\H� LODYH�HGLOHQ�PDOL\HW�DUWÕú� IRQODUÕ�YH�JD\ULPHQNXO�VDWÕú�
NDUODUÕ� G�]HOWPH\H� HVDV� WXWDU� NDSVDPÕQD� DOÕQPDOÕ� YH� G�]HOWLOPHOLGLU´� �$NGR÷DQ��
���������� \|Q�QGH� J|U�úOHU� EXOXQPDNWDGÕU�� *D\ULPHQNXO� VDWÕúÕ� HVQDVÕQGD� RUWD\a 

oÕNDQ�ROXPOX�IDUN�ELU�NDU�UDNDPÕGÕU��%X�NDU� WXWDUÕ��GD÷ÕWÕOPD\ÕS�JHoPLú�\ÕO�NDUODUÕ�
\DKXW� \HGHNOHU� LoLQGH� ELU� IRQ� RODUDN� GD� \HU� DODELOPHNWHGLU�� $\UÕFD� EX� WXWDU�
VHUPD\H\H� LODYH� HGLOHELOHFHN� QLWHOLNWHNL� ELU� WXWDUÕ� LIDGH� HWPHNWHGLU��%X� ED÷ODPGD�
0DOL\HW� $UWÕú Fonu GD� DVOÕQGD� ELU� oHúLW� IRQD� DNWDUPD� LúOHPLGLU�� 'ROD\ÕVÕ� LOH� EX�
WXWDUÕQGD� VHUPD\H\H� LODYH� HGLOPLú� ROPDVÕ� GXUXPXQGD�� HQIODV\RQ� G�]HOWPHVL�
HVQDVÕQGD�EX�WXWDUÕQ�GD�G�]HOWLOPHVL�JHUHNPHNWHGLU� 

Gelir tablosunda kâr ve zarar olarak yer alan unsurlar ile ilgili olarak  SPK 

6HUL�� ;,�� ��� 1ROX� WHEOL÷LQ� ���� PDGGHVLQGH�� ³*D\ULPHQNXO� VDWÕúÕ� JLEL�� VDWÕúODU� YH�
VDWÕúODUÕQ�PDOL\HWL�LOH�LOLúNLOHQGLULOPHGHQ��GR÷UXGDQ�JHOLU�WDEORVX\OD�LOLúNLOHQGLULOHQ�
SDUDVDO� ROPD\DQ� NDOHPOHU�� VDWÕúD� NRQX� RODQ� YDUOÕ÷ÕQ� G�]HOWLOPLú� GH÷HUL� LOH� VDWÕú�
EHGHOLQLQ�G�]HOWLOPLú�GH÷HUL�DUDVÕQGDNL�IDUN�RODUDN�\HQLGHQ�KHVDSODQÕU��%X�NDOHPOHU�
D\UÕFD� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPD]ODU´� GHQLOPHNWHGLU�� �%X�ED÷ODPGD�EX� VDWÕú�
LúOHPL�QHWLFHVLQGH�ROXúDQ�NDUÕQ�PDOL\HW�DUWÕú�IRQXQD�DNWDUÕOPDVÕ�YH�EX�IRQXQ�GDKD�
sRQUD� VHUPD\H\H� LODYH� HGLOPHVL� V|]� NRQXVX� ROGX÷XQGD�� EX� PDGGH� K�NP�QFH�
G�]HOWPH� LúOHPL� \DSÕOPDOÕ� YH� VHUPD\H\H� LODYH� HGLOHQ� WXWDU� EX� G�]HOWLOPLú� WXWDU�
RODUDN�GLNNDWH�DOÕQPDOÕGÕU�� 
�
��g51(.�8<*8/$0$�
 

6HUPD\H� 3L\DVDVÕ� .DQXQX¶QD� WDEL� ELU� LúOHWPHGH�� ����������� Warihinde 

ND\ÕWODUD� �������� 7/� PDOL\HW� LOH� DOÕQDQ� ELU� *D\ULPHQNXO�� ����������� WDULKLQGH�
��������7/¶\H� VDWÕOPÕú�YH� VDWÕú� HVQDVÕQGD���������7/�0DOL\HW�$UWÕú� )RQX�KHVDS�



 7 

HGLOPLúWLU��6DWÕú�WDULKLQGH�LOJLOL�JD\ULPHQNXO�Q�ELULNPLú�DPRUWLVPDQ�WXWDUÕ�GD�������
TL’dir��6DWÕúD�LOLúNLQ�\HYPL\H�ND\GÕ�úX�úHNLOGH�ROXúPDNWDGÕU�� 
 

       

   31 /06/01        

  100 KASA HESABI   700.000  
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6DWÕú�LúOHPL�QHWLFHVLQGH�KHVDS�HGLOHQ���������7/�WXWDUÕQGDNL�0DOL\HW�$UWÕú�
)RQX������\ÕOÕ�VRQXQGD�VHUPD\H\H�LODYH�HGLOPLúWLU��øOJLOL�\HYPL\H�ND\GÕ�úX�úHNLOGH�
ROXúPDNWDGÕU�� 

 

       

   31/12/ 03       
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������ %�&'�(��
���) �
FONU   606.000  

   500 SERMAYE  606.000 

 
� 14- 02+�,�1?+4- ; = - = 0@=    

         

         
  

%HOLUWLOGL÷L� �]HUH� ELU� IRQD� DNWDUÕP� LúOHPL� RODQ�PDOL\HW� DUWÕú� IRQX� özünde 

JH\ULPHQNXO� VDWÕú� NDUÕ� WXWDUÕQÕ� LIDGH� HWPHNWHGLU�� 8\JXODPD\D� NRQX� LúOHWPHQLQ�
G�]HOWPH\H�HVDV������\ÕOÕ�ELODQoRVXQGD�\HU�DODQ�|]ND\QDN�NDOHPOHULQLQ�WXWDUODUÕ�LOH��
VHUPD\H�YH�GL÷HU�|]�ND\QDN�NDOHPOHULQLQ�W�UOHUL�YH�WXWDUODUÕ�ROXúXP���WHVFLO tarihleri 

LOH�ELUOLNWH�úX�úHNLOGHGLU� 
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�.A�A�B!%?) ��)#��� �#����C	�!��D���E��F%?&�
G�!�#���

 H	I.J4K LMK�N!O4P6OQJR�S�T!U!V�W�U"T�X'U�Y Z.[ \6Z6]6[ ^�^6^
   

500 SERMAYE 2,286,000  

522 

�E?_�` %?&M��� E?&M�aE�&cb?&�
���&�
�&(�!
���) ��dM�e�!D

 250,000  

523 
� ����� 
e�!����&�
G%�&M�(` E�&�b�` E?&�b�&�
G��
���) �"dM�	�"D

 147,000  

540 YASAL YEDEKLER 250,000  

542 
�?�#�!b����!f��.�#fg%?&�E!&�����&�


 10,000  

570 * &cCe
�� �!%!) �h�?��
��M�!
�)
 220,000  

590 DÖNEM NET KARI 75,000  

 
SERMAYE 

�?D�
eD��#D2�
-
�!����� �

 250,000 
SERMAYE i4j6j B!%?) ��)#����
�) �"E����g�!%?
�) �#���k�?�#�!b����!f2�6��fF%?&�E�&��

 350,000 
SERMAYE 


�E?_l%�&��h` E�&�b�` �!
���) ��dM�e�"D
 200,000 

SERMAYE  1998 YILI KARINDA
�g�!%?
�) �#���k�?�#�!b����!f2�6��fF%?&�E�&��

 350,000 
SERMAYE 

� ����� 
	������&�
�%?&#��� E�&��mE?&�b2` ��
���) �"dM�e�"D
 150,000 

SERMAYE 

��!��� %?&c�(��
���) ��dM�e�!D��"E?���

 606,000 
SERMAYE i4j6j�j ����
	) �"E?���a� �#�!_�&

 160,000 
SERMAYE 

�.A6A�A!����
	) �"E?���a� �#�!_�&
 100,000 

SERMAYE 
�.A6A i ����
	) �"E?���a� �#�!_�&

 120,000 

H�n!o XeU�p
  

\.q \.]�r6q ^�^6^
 

YASAL YEDEKLER  1998 KARINDAN   20,000 
YASAL YEDEKLER  1999 KARINDAN   70,000 
YASAL YEDEKLER  2000 KARINDAN  110,000 
YASAL YEDEKLER  2001 KARINDAN  50,000 

H�n!o XeU�p
  

\.s�^6[ ^�^6^
� �?�#�!b����

ÜSTÜ YEDEKLER 
�6A6A i ����
	) �"E����m� ����_�&

 10,000 

H�n!o X'U!p
  t ^�[ ^�^6^

�
* &cCe
�� �

 YIL KARLARI 2002 KARINDAN  220,000 

H�n!o X'U!p
  

\6\6^6[ ^�^6^
�

(QIODV\RQ�PXKDVHEHVL� X\JXODPDVÕQGD�� LúOHWPHQLQ� ����� \ÕOÕ� ELODQoRVXQGD�
\HU� DODQ� NDOHPOHULQ� G�]HOWPH� LúOHPOHULQLQ� \DSÕOPDVÕ� JHUHNPHNWHGLU�� %XUDGD�
|]HOOLNOL�KXVXV��VHUPD\H�DUWÕUÕPÕ�LoHULVLQGH�\HU�DODQ�0DOL\HW�$UWÕú�)RQX¶QXQ�D\UÕFD�
KHVDSODQPDVÕ� YH� HQIODV\RQD� J|UH� G�]HOWLOPLú� WXWDUÕQÕQ� VHUPD\H� DUWÕUÕPÕQGD� \HU�
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DOPDVÕQÕQ� VD÷ODQPDVÕGÕU�� %XQXQ� LoLQ� |QFHOLNOH� VDWÕúD� NRQX� RODQ� ELQDQÕQ� PDOL\HW�
EHGHOL� YH� VDWÕú� EHGHOLQLQ� VDWÕú� WDULKLQH� J|UH� G�]HOWLOHUHN� EX� WDULKWH� ROXúDQ� NDU�
]DUDUÕQÕQ�WHVSLW�HGLOPHVL�JHUHNLU��6RQUDVÕQGD�LVH�VDWÕú�WDULKLQGH�\HQLGHQ�KHVDS�HGLOHQ�
NDU�]DUDUÕQ�G�]HOWPH\H�HVDV�RODQ������������WDULKLQH�WDúÕQDUDN��EXOXQDQ�EX�WXWDUÕQ�
VHUPD\H�DUWÕUÕPÕQD�HVDV�WXWDU�RODUDN�KHVDSODUD�GDKLO�HGLOPHVL�JHUHNHFHNWLU� 

 

%X�LúOHPOHU�VÕUDVÕ�LOH�úX�úHNLOGH�\DSÕOÕU� 
 

¾ *D\ULPHQNXO�NXOODQÕP�V�UHVLQLQ�WHVSLWL�� 
.XOODQÕP�V�UHVL�VDWÕú�WDULKL�LOH�DOÕP�WDULKL�DUDVÕQGD�JHoHQ�V�UHGHQ�ROXúPDNWDGÕU��
gUQH÷LPL]GH� ����������� WDULKLQGH� VDWÕQ� DOÕQDQ� JD\ULPHQNXO�� VDWÕú� WDULKL� RODQ�
31/06/2001 WDULKLQH�NDGDU�\DNODúÕN����D\�V�UH�LOH�NXOODQÕOPÕúWÕU�  

 

¾ 0DOL\HW�EHGHOLQLQ�VDWÕú�WDULKLQGHNL�GH÷HULQLQ�EHOLUOHQPHVL�� 
0DOL\HW�EHGHOL��]HULQGHQ�HOGH�WXWXODQ�JD\ULPHQNXOXQ�VDWÕú�WDULKLQH�J|UH�PDOL\HW�
EHGHOLQLQ� WHVSLWL� LoLQ� � �6DWÕú�7DULKL� �(QGHNVL� ��$OÕú�7DULKL�(QGHNVL�� �RUDQÕ� LOH�
G�]HOWPH� NDWVD\ÕVÕ� KHVDSODQÕU� YH� EX� G�]HOWPH� NDWVD\ÕVÕ� LOH� PDOL\HW� EHGHOL�
oDUSÕODUDN� VDWÕú� WDULKLQGHNL� GH÷HUL� WHVSLW� HGLOLU�� øOJLOL� KHVDSODPD� úX� úHNLOGH�
\DSÕOÕU� 
 

 

(3,795.600 / 1,146.800) = 3.3097 

[100.000 x 3.3097]  =330.970 

 

 

¾ Mali\HW� EHGHOLQLQ� VDWÕú� WDULKLQGHNL� WXWDUÕQÕQ� WHVSLWLQGHQ� VRQUD� \LQH� VDWÕú�
WDULKLQGHNL� GH÷HUL� LOH� ELULNPLú� DPRUWLVPDQODUÕQ� WXWDUÕQÕQ� GD� WHVSLWL�
JHUHNPHNWHGLU�����DPRUWLVPDQ�RUDQÕ��]HULQGHQ�KHVDS�HGLOHQ�JD\ULPHQNXO�
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DPRUWLVPDQÕ� HNRQRPLN� |PU�Q�Q� \HQLGHQ� KHVDS� HGLOPHVL� VXUHWL� LOH� VDWÕú�
WDULKLQGHNL�WXWDUÕQÕQ�WHVSLWL�úX�úHNLOGH�\DSÕOÕU� 

 

 

'�]HOWLOPLú�$PRUWLVPDQ� ��>��'�]HOWLOPLú�0DOL\HW��7RSODP�6�UH��[�.XOODQÕP�6�UHVL@ 
17.652      =  [     (330.970                /     600  ay  )   x        32 ay 

 

 

¾ 6DWÕú� WDULKL� LWLEDUL� LOH� LOJLOL� JD\ULPHQNXOXQ�QHW�GH÷HUL�� G�]HOWLOPLú�PDOL\HW�
EHGHOL�LOH�\HQLGHQ�KHVDS�HGLOPLú�ELULNPLú�DPRUWLVPDQ�WXWDUÕ�DUDVÕQGDNL�IDUN�
330.970 TL – 17.652 TL = 313.318 TL olur. 

 

¾ 6DWÕú� WDULKLQGHNL� .DU� =DUDU� LVH�� VDWÕú� IL\DWÕ� LOH� JD\ULPHQNXOXQ� VDWÕú�
tarihiQGHNL�QHW�GH÷HUL�DUDVÕQGDNL��IDUNWDQ�ROXúXU��%X�WXWDUGD���������7/�– 

313.318 TL = 386.682 TL’dir. 

 

¾ 6RQ� RODUDN� VDWÕú� WDULKL� LWLEDUL� LOH� EHOLUOHQPLú� RODQ�0DOL\HW� $UWÕú� )RQXQD�
DOÕQDQ�NDU�]DUDU�WXWDUÕQÕQ�>'|QHP�6RQX�(QGHNVL���6DWÕú�7DULKL�(QGHNVL@�LOH�
dönem soQXQD� WDúÕQPDVÕ� JHUHNPHNWHGLU��'|QHP� VRQX� HQGHNVL��������� YH�
VDWÕú� WDULKL� HQGHNVL� �������� RODUDN� EHOLUOHQGL÷LQGH�� G�]HOWPH� NDWVD\ÕVÕ�
�������ROXU��'�]HOWLOPLú�0DOL\HW�$UWÕú�)RQX�WXWDUÕ�LVH���������7/�[��������
= 752.058 TL olarak hesap edilir. 

 

Hesap edilen bX� WXWDU� VHUPD\H\H� LODYH� HGLOPLú� 0DOL\HW� $UWÕú� )RQXQXQ��
G�]HOWLOPLú� GH÷HUL� RODUDN� GLNNDWH� DOÕQÕU�� 'L÷HU� VHUPD\H� DUWÕUÕPODUÕ� LVH� ROXúXP�
WDULKOHUL�YH� WHVFLO� WDULKOHUL�GLNNDWH�DOÕQDUDN�EHOLUOHQHQ� LOJLOL�HQGHNVOHU� LOH�G�]HOWPH�
LúOHPLQH� WDEL� WXWXODUDN� VHUPD\HQLQ� G�]HOWLOPLú� GH÷HUL� WHVSLW� HGLOLU�� %XUDGD� \LQH�
G|QHP�NDUÕQÕQ�VHUPD\H\H�LODYH�HGLOPHVL�GXUXPXQGD��NDQDDWLPL]FH�WHVFLO�WDULKLQGHQ�
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]L\DGH�ROXúXP�WDULKOHULQLQ�HVDV�DOÕQPDVÕ�JHUHNPHNWHGLU��'ROD\ÕVÕ\OD�|UQH÷H�LOLúNLQ�
RODUDN�G|QHP�NDUODUÕQÕQ�ROXúXP�WDULKOHUL� LWLEDUL\OH�G�]HOWPH�LúOHPL�\DSÕOPÕúWÕU�%X�
KHVDSODPDODUÕQ�ROXúXPX�ELU�WDEOR�KDOLQGH�DúD÷ÕGDNL�JLELGLU�� 

 

u�v Y!pGU!V v Hew�H U�Y H U�Y�x:y N?z S v X H p vT!U H u U!V�{ u { N?z S v X H x:X	p�x<|
Hew�H U�Y N?z S v X H p v} U�Y�T�{

��D!
eD��#D2�
-
�!����� �

 250,000 21/05/1993 164.6413 41,160,325 40,910,325 
 1993 YILI KARINDAN AYRILAN �?�#�!b����!f��.�#fg%?&�E�&��

 350,000 31/12/1993 125.5645 43,947,575 43,597,575 
�E?_l%?&M�(` E�&cb�` ��
��#) ��dM�e�!D
 200,000 20/04/1997 0 0 0 

 1998 YILI KARINDAN AYRILAN �?�#�!b����!f��.�#fg%?&�E�&��
 350,000 31/12/1998 6.0753 2,126,355 

 
1,776,355 � ����� 
	������&�
�%?&M�2� E�&M�E?&cb�` ��
���) ��dM�e�"D

 150,000 01/10/2003 0 0 0 pGU"Xex<V v H U�Y H {4| } n W w W N U�W r6^�r6[ ^�^6^ Z t<~ ^�r ~ \6^�^ t � s�\.[ ^�s6] t � r6[ ^�s6]
i4j�j�j �?��
	) �"E����a� ����_�&

 160,000 31/12/1999 3.7293 596,688 436,688 �.A�A�A!�?��
	) �"E����a� ����_�&
 100,000 31/12/2000 2.8112 281,120 181,120 �.A�A i �?��
	) �"E����a� ����_�&
 120,000 31/12/2001 1.4908 178,896 58,896 

 H�n!o XeU�p
 

\.[ \.]�r6[ ^�^6^
    

]6��[ ^ � Z.[ ^ tQ� ] � [ t ^ � [ ^ tQ�
 

 

V�U u U!XGV v N v T"X v Y Hew�H U�Y H U!Y�x�y N?z S v X H p vT!U H u U!V�{ u { N?z S v X H x:X	p�x4|
Hew!H U�Y N?z S v X H p v} U�Y�T�{

 1998 KARINDAN   20,000 31/12/1998 6.0753 121,506 101,506 
 1999 KARINDAN   70,000 31/12/1999 3.7293 261,051 191,051 
 2000 KARINDAN  110,000 31/12/2000 2.8112 309,232 199,232 
 2001 KARINDAN  50,000 31/12/2001 1.4908 74,540 24,540 

 H�n!o XeU�p
 

\.s6^6[ ^�^6^
    � r�r6[ Z�\.� s t r6[ Z�\.�

 

 

 

�"v�� p�x<|2V�{<X�T!U!Y�X'U�Y�{ H	w�H U�Y H U�Y�x�y N�z S v X H p vT!U H u U!V�{ u { N?z S v X H x<Xep�x4|
H	w�H U�Y N?z S v X H p v} U�Y�T�{

      
2002 KARINDAN  220,000 31/12/2002 1.1394 250,668 30,668 

 H�n!o X'U!p
 

\6\6^6[ ^�^6^
    

\.s�^6[ r�r6] Z.^�[ r�r�]
  N?z S v X H p v } U!Y�T�X'U�Y�{ �"v W v X H�n!o X'U�p�{ ] � [ r�s�]6[ ��\�\

n X'U"��U�W u z!Hez V v N v T�X v Y H	w�H U�Y H U!Y�x�y N�z S v X H p vT!U H u U"V?{ u { N?z S v X H x:X	p�x4|
Hew!H U�Y N?z S v X H p v} U�Y�T�{

�6A6A i ���?
�) ��E����m� ����_�&
 10,000 31/12/2001 1.4908 14,908 4,908 

 H�n!o X'U�p
 t ^�[ ^6^�^     t � [ ��^6] � [ �6^�]
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7�P� EX� KHVDSODPDODUGDQ� VRQUD�� HQIODV\RQD� J|UH� G�]HOWLOPLú� EXOXQDQ�
ELODQoRQXQ�|]ND\QDN�JUXEX�DúD÷ÕGDNL�JLEL�ROXúXU� 
 
R!S	T!U!V�W?U!T�X'U�Y

 H	I6JQK L�K N���� O � � K � �(K �Z.[ \6Z6]6[ ^6^6^ \6\6[ ����\.[ � ^�\
500 SERMAYE 2,286,000    2,286,000  

522 

�E?_�` %?&M��� E?&M�aE�&cb?&�
���&�
�&(��
���) ��dM�e�!D

 250,000    0  

523 
� ����� 
e�!����&�
G%�&M�(` E�&�b�` E�&�b?&�
��!
���) �"dM�	�"D

 147,000    0  

540 YASAL YEDEKLER 250,000    250,000  

542 
�?�#�!b����"f��.�#fF%�&�E!&�����&�


 10,000    10,000  

570 * &cCe
�� �!%!) �h�?��
��M�!
�)
 220,000    220,000  

590 DÖNEM NET KARI 75,000    87,500 2 

502 
R!S u�v Y�pGU!V v�v W } XeU u V n W N?z S v X H p v } U!Y�T�X'U�Y�{

    87,658,922  

580 
�"v�� p�x<|2V�{<X�T!U!YlS'U�Y?U�Y�{

    (67,520,000) �  
�
���6218d�

 

0DOL\HW� $UWÕú� )RQXQXQ� YHUJLOHQGLULOPHGHQ� NXOODQÕPÕ� VDGHFH� EX� IRQXQ�
sermayeye ilave edilmesi duruPXQGD�V|]�NRQXVX�ROPDNWDGÕU��'ROD\ÕVÕ� LOH�ELU�oRN�
LúOHWPH�EX�YHUJL�DYDQWDMÕQGDQ�\DUDUODQPDN�YH�VHUPD\H�\DSÕODUÕQÕ�J�oOHQGLUPHN�LoLQ�
bu fonu sermayeye ilave etmektedir.  

6HUPD\H\H� LODYH�HGLOHQ�EX� IRQXQ�|]�QGH��HQIODV\RQ�G�]HOWPHVL�HVQDVÕQGD�
VDWÕúODU� YH� VDWÕúODUÕQ� PDOL\HWL� LOH� LOLúNLOHQGLULOPHGHQ�� GR÷UXGDQ� JHOLU� WDEORVX\OD�
LOLúNLOHQGLULOHQ�JD\ULPHQNXO� VDWÕú�NDUÕQÕQ�\HU�DOGÕ÷Õ�G�ú�Q�OG�÷�QGH��EX� IRQXQ�GD�
G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDVÕ� YH� VHUPD\H� DUWÕUÕPÕQGD� G�]HOWLOPLú� WXWDUÕ� LOH�
“özsermaye enflasyon düzeltmH�IDUNÕ�KHVDEÕ´�LoLQGH�\HU�DOPDVÕ�JHUHNPHNWHGLU�� 

d�QN��� JD\LPHQNXO� VDWÕúÕ� HVQDVÕQGD� RUWD\D� oÕNDQ� EX� NDU�� úD\HW� 0DOL\HW�
$UWÕú� )RQXQD� DNWDUÕOPD]VD� G|QHP� NDUÕQD� LODYH� ELU� XQVXU� RODUDN� G|QHP� NDUÕ�
                                                           
2�(QIODV\RQD�J|UH�G�]HOWLOPLú�JHOLU�WDEORVXQGD�\HU�DODQ�WXWDU�RODUDN�YDUVD\ÕOPÕúWÕU� 
3 EnflaV\RQD�J|UH�G�]HOWLOPLú�ELODQoRQXQ�DNWLIL�LOH�G�]HOWLOPLú�SDVLIL�DUDVÕQGDNL�IDUN�RODUDN�
YDUVD\ÕOPÕúWÕU� 
 



 13 

LoHULVLQGH� \HU� DOÕU�� *D\ULPHQNXO� VDWÕú� NDUÕQÕ� LoLQGH� EDUÕQGÕUDQ� G|QHP� NDUÕQÕQ�
VHUPD\H\H�LODYH�HGLOPLú�ROPDVÕ�GXUXPXQGD��EX�JD\ULPHQNXO�VDWÕú�NDUÕ�G�]HOWLOHUHN�
|]�VHUPD\H�HQIODV\RQ�G�]HOWPH�IDUNODUÕ�LoHULVLQH�DOÕQÕU� 

*D\ULPHQNXO� VDWÕú� NDUÕQÕQ� G|QHP� NDUÕQD� DNWDUÕOPDGDQ� IRQ� KHVDEÕQGD�
L]OHQPHVL�GXUXPXQGD��EX�WXWDUÕQ�JHUoHNWH�ELU�NDU�ROGX÷X�XQXWXOPDPDOÕGÕU��0DOL\HW�
$UWÕú�)RQX��|]��LWLEDUL�LOH�G|QHP�NDUÕQD�JLGHFHN�ELU�NDUÕQ�ELODQoRGD�EHNOHWLOPHVLGLU�
YH�GROD\VÕ\OD�VHUPD\H\H�LODYH�HGLOPHVL�GXUXPXQGD�G�]HOWLOPHVL�JHUHNPHNWHGLU��%X�
úHNLOGHNL� ELU� X\JXODPD� |]� VHUPD\HQLQ� GDKD� JHUoHNoL� ELU� úHNLOGH� G�]HOWLOPLú�
WXWDUÕQÕQ�WHVSLWLQH�LPNDQ�VD÷OD\DFDNWÕU�� 
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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.$<1$.d$�
 

$.'2ö$1�1DODQ���������(QIODV\RQ�0XKDVHEHVL�.XUDPVDO�<DNODúÕPODU�YH��
����7�UNL\H�8\JXODPDVÕ����%DVNÕ��*D]L�.LWDEHYL��$QNDUD� 
 

g57(1�5HP]L��.$5$3,1$5�$\GÕQ����003) (QIODV\RQ�0XKDVHEHVL, Gazi  

    Kitabevi, Ankara. 

 

g57(1�5HP]L��.$5$3,1$5�$\GÕQ���������'|QHP�6RQX�0XKDVHEH����
����8\JXODPDODUÕ, Gazi Kitabevi, Ankara. 

 

g=7h5.�%�Q\DPLQ��g=(5�0XVWDID��ù(1*h/�$�7DQHU���������9HUJL��
����.DQXQODUÕQD�*|UH�(QIODV\RQ�0XKDVHEHVL��3XVXOD�'HQHWLP�/WG�ùWL��0DUW� 
 

3(.'(0ø5�5HFHS��6(/9ø�<DNXS���������$6002��gUQHNOHUOH�(QIODV\RQ��
����'�]HOWLPL�0XKDVHEHVL��/HELE�<DONÕQ�<D\ÕQODUÕ��2FDN� 

'øö(5�.$<1$./$5�
�
��������6D\ÕOÕ�9HUJL�8VXO�.DQXQX��*HOLU�9HUJLVL�.DQXQX��YH��.XUXPODU�9HUJLVL�
KanuQXQGD��'H÷LúLNOLN��<DSÕOPDVÕ�+DNNÕQGD�.DQXQ 

 

�������1ROX�9HUJL�8VXO�.DQXQX�*HQHO�7HEOL÷L� 
 

���63.��6HUL��;,��1R������³<�NVHN�(QIODV\RQ�'|QHPOHULQGH�0DOL�7DEORODUÕQ�
'�]HOWLOPHVLQH�øOLúNLQ�8VXO�YH�(VDVODU�+DNNÕQGD�7HEOL÷´ 


