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ABSTRACT | OZET

This article provides an explanation of the investment process of venture capital
investment funds and discusses the basic issues such as the definition of venture
capital investment funds, asset formation, investor agreements, portfolio man-
agement and taxation, and the fundamental building blocks of venture capital

investment funds.

Bu makale girisim sermayesi yatirim fonlarmin yatirim siireclerini aciklamakta ve
girisim sermayesi yatirnm fonlarmin tanimi, malvarliklarinin olusumu, yatirimer
sozlesmeleri, portfoy yonetimi ve vergilendirilmesi gibi temel konular1 ve girisim
sermayesi yatirim fonlarmin temel yapitaslarii ele almaktadir.
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I.INTRODUCTION

Venture capital investment funds are signifi-
cant financial instruments that contribute to
economic development by providing capital
to ventures with innovative and high growth
potential. These funds help entrepreneurs
overcome the financial obstacles they en-
counter, while offering investors the potential
for high returns. Regulated and supervised
by the Capital Markets Board, these funds
operate within certain legal frameworks.
This article addresses the investment pro-
cesses of venture capital investment funds
by discussing the definition of venture capi-
talinvestment funds, asset formation, agree-
ments with investors, portfolio management
and taxation.

I1. VENTURE CAPITAL IN-
VESTMENT FUND

Venture capital funds are private equity
funds established to invest in newly incor-
porated companies with high growth poten-
tial. One of the biggest obstacles faced by
individuals with entrepreneurial spirit in the
process of realizing their innovative ideas is
financial problems. Venture capital invest-
ment funds, which play an important role in
overcoming these problems, offer solutions

I. GiRiS

Girisim sermayesi yatirim fonlari, yenilik-
¢i ve yuksek buyume potansiyeline sahip
girisimlere sermaye saglayarak ekonomik
kalkinmaya katkida bulunan énemli finansal
araclardir. Bu fonlar, girisimcilerin karsilastik-
larr maddi engelleri agmalarina yardimci olur-
ken, yatinmcilara da yuksek getiri potansiyeli
sunar. Sermaye Piyasasi Kurulu tarafindan
duzenlenen ve denetlenen bu fonlar, belirli
yasal gerceveler icinde faaliyet gosterir. Bu
makale, girisim sermayesi yatirim fonlarinin
tanimi, malvarliginin olugsumu, yatinmci séz-
lesmeleri, portfoy yonetimi ve vergilendiril-
mesi gibi konulara deginerek girisim serma-
yesi yatinm fonlarinin yatinm sureglerini ele
almaktadir.

Il. GIRiISIM SERMAYESI
YATIRIM FONU

Girisim sermayesi yatinm fonlar, yuksek bu-
yume potansiyeline sahip, faaliyetlerine yeni
baslayan sirketlere yatirnm yapmak icin ku-
rulan 6zel sermaye fonlarndir. Girisimci ruha
sahip bireylerin yenilik¢i fikirlerini hayata
gecirme surecinde karsilastiklari en buyuk
engellerden biri maddi problemler olmakta-
dir. Bu sorunlarin asilmasinda énemli bir rol
oynayan girisim sermayesi yatinm fonlari,

for entrepreneurs to find the capital they
need.

According to the Capital Markets Board’, a
Venture Capital Investment Fund is defined
as “an unincorporated asset established for a
period oftime by portfolio management com-
panies and venture capital portfolio manage-
ment companies for the purpose of operating
a portfolio of assets and transactions deter-
mined by the Capital Markets Board (Board)
in accordance with the principles of fiduciary
ownership for the account of shareholders
with the money collected from qualified in-
vestors in return for participation shares”.

The Communiqué on Principles Regarding
Venture Capital Investment Funds No. llI-
52.4, published pursuant to Article 54 of the
Capital Markets Law No. 6362, constitutes
the legal basis of venture capital investment
funds. The Communiqué generally regulates
the principles regarding the incorporation
of venture capital investment funds, which
assets can be held in the portfolios of ven-
ture capital investment funds and which lim-
itations the portfolio is subject to, valuation
principles, how the fund profits will be deter-
mined and how they will be distributed, the
activities of venture capital investment funds
within the framework of the legislation and
which principles the management is subject
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girisimcilerin ihtiya¢ duyduklarn sermayeyi
bulmalarinda ¢6zam sunar.

Sermaye Piyasasi Kurulu’na gore ise’ Girisim
Sermayesi Yatirim Fonu; “nitelikli yatinmcilar-
dan katilma paylari karsiliginda toplanan pa-
ralarla, pay sahipleri hesabina inancli mulki-
yet esaslarina gére Sermaye Piyasasi Kurulu
(Kurul) tarafindan belirlenmis varlik ve islem-
lerden olusan portféyu isletmek amaciyla
portféy yonetim sirketlerive girisim sermaye-
si portfoy yonetim sirketleri tarafindan sudreli
olarak kurulan ve tuzel kisiligi bulunmayan
malvarligi” olarak tanimlanmistir.

Girisim sermayesi yatirim fonlarinin hukuki
temelini, 6362 sayili Sermaye Piyasasi Ka-
nunu’nun 54. maddesi uyarinca yayimlanan
111-52.4 sayili Girisim Sermayesi Yatirim Fon-
larina iliskin Esaslar Tebligi olusturmaktadir.
Teblig'de genel olarak girisim sermayesi
yatinm fonlarinin kurulusu, girisim serma-
yesi yatinm fonlarinin portféylerinde hangi
varliklarin bulundurulabilecegi ve portr
foyun hangi sinirlamalara tabi tutuldugu,
degerleme esaslari, fon karlarinin nasil tespit
edilecegi ve dagitimin nasil yapilacagi,
girisim sermayesi yatirim fonlarinin mevzu-
at cercevesindeki faaliyetleri ve yonetimin
hangi ilkelere tabi oldugu, girisim serma-
yesi yatirim fonlarinin nasil birlesebilecegi
veya donusebilecegi, hangi durumlarda
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to, how venture capital investment funds can
merge or transform, in which cases venture
capital investment funds will be liquidated
and how the liquidation will take place in
case of such liquidation.

In light of these descriptions, the general
principles of Venture Capital Investment
Funds can be considered as follows: 1) Be-
ing incorporated for the purpose of investing
in venture capital companies, 2) Being incor-
porated by venture capital portfolio manage-
ment companies or portfolio management
companies, 3) Being incorporated for a lim-
ited period of time, and 4) Not having legal
personality (legal personality is available
only for certain transactions).

11l. COMPOSITION OF
THE ASSETS OF VEN-
TURE CAPITAL INVEST-
MENT FUNDS

Venture capital investment funds enable
investors to deploy their capital in dynamic
and potentially high-growth ventures. These
funds are specifically designed to support
new business ideas and invest in innovative
projects.

Itis stipulated in Article 4/1 of the Communi-
qué that the fund carries out its investments
with the money or interest shares collected
from qualified investors in return for partici-
pation shares. In addition, Article 5/1 of the
Communiqué further stipulates that the as-
sets of the fund are separate from the assets
of the founder, portfolio depository and port-
folio manager.

The assets of the fund are composed of
money or interest shares collected in return
for participation shares. Furthermore, Article
26/1 of the Communiqué allows funds to uti-
lize loans or interest-free financing, but this
possibility is limited to a maximum of 50% of
the total value of the fund.

A. The Immunity of Fund As-
sets

The protection of fund assets is vital to safe-
guard the interests of investors and to ensure
that funds are operated in accordance with
their objectives. The assets of funds are con-
sidered as a separate asset to ensure inves-
tors’ confidence in the funds and to reduce

girisim sermayesi yatirim fonlarinin sona ere-
cegi ve sona erme halinde tasfiyenin nasil
gerceklesecegine iliskin esaslar duzenlen-
mektedir.

Aciklamalar 1siginda Girisim Sermayesi Ya-
tinm Fonunun genel 6zellikleri su sekilde
sayilabilir: 1) Girisim sirketlerine yatinm yap-
mak amaciyla kurulmak, 2) Girisim serma-
yesi portfoy yonetim sirketleri veya portfoy
yonetim sirketlerince kurulabilmek, 3) Belirli
bir streyle sinirli olarak kurulmak ve 4) Tuzel
kisiligi bulunmamak (yalnizca belirli iglemler-
le sinirli olarak tuzel kisiligi mevcuttur).

I11. GiRISIM SERMAYESI
YATIRIM FONLARININ
MALVARLIGININ OLUSU-
MU

Girisim sermayesi yatinm fonlari, yatinmcila-
rin sermayelerini dinamik ve yuksek buytume
potansiyeline sahip girisimlerde kullanmala-
rini saglamaktadir. Bu fonlar, yeni is fikirlerini
desteklemek ve yenilik¢i projelere yatirim
yapmak icin ¢zel olarak tasarlanmistir.

Fonun, Tebli§g m.4/1'inci maddesinde nite-
likli yatinmcilardan katilma payi karsiliginda
toplanan paraya daistirak paylariyla yatinm-
larini gerceklestirdigi belirtilmistir. Buna ek
olarak Teblig'in 5/1'inci maddesinde fonun
malvarliginin, kurucunun, portféy saklayici-
sinin ve portféy yoneticisinin malvarligindan
ayri oldugu da ayrica duzenlenmistir.

Fonun malvarliginin temelini, katilma paylari
karsiliginda toplanan para veya istirak pay-
lar olusturmaktadir. Bunlarin yaninda Teblig
m.26/1'nci maddesinde fonlarin, kredi veya
faizsiz finansman kullanabilmesine imkan
taninmis fakat bu imkanin fon toplam de-
gerinin azami %50’si oraniyla sinirli oldugu
dazenlenmistir.

A. Fon Malvarliginin Dokunul-
mazhigi

Fon malvarliginin korunmasi, yatirnmcilarin
¢ikarlarini korumak ve fonlarin amaglarina
uygun olarak isletilmesini saglamak icin ha-
yati 6nem tasimaktadir. Fonlarin malvarlig,
yatinmcilarin fonlara olan guvenini saglamak
ve yatirmlarinin riskini azaltmak icin ayr bir

the risk of their investments. In this respect, a
number of regulations have been introduced
to protect the assets of funds.

In the second paragraph of the fifth article
of the Communiqueé, it is stated that fund
assets belong only to the fund account and
cannot be pledged or used as collateral ex-
cept for obtaining loans and hedging deriva-
tive transactions, provided that it is specified
in the fund bylaws and export document.
Furthermore, even if the management or
supervision of the founder or the portfolio
depository is transferred to public institu-
tions, the fund assets may not be used for
any other purpose; they may not be seized
for the collection of public receivables, no
precautionary measure may be placed on
them and they may not be included in the
bankruptcy estate.

In order to protect the assets of the funds
from the portfolio manager and the found-
er, the third paragraph of the same article
stipulates that the debts and liabilities of the
founder or portfolio manager to third parties
cannot be set off against the receivables of
the funds from the same third parties.

IV.INVESTOR AGREE-
MENT AND PARTICIPA-
TION SHARE

Investors put money into funds in order to
invest in new ventures and make a profit
as a result. In venture capital investment
funds, investor agreements and participation
shares enable the investor to participate in
the fund portfolio. Investors participate in the
collective portfolio by purchasing fund par-
ticipation shares. These participation shares
represent a portion of the portfolio owned by
the fund.

An investor agreement is an agreement that
enables the investor to become a fund par-
ticipation shareholder. With this contract,
the investor joins a structure consisting of
the fund founder and the fund management
company. The fund founder manages the
investor's investments and transfers the prof-
its back to the investor's account. Although
investors are fund shareholders, they do not
have the right to participate in the manage-
ment of the fund.

Pursuant to Article 3.1.(v) of the Communi-
qué, Investor Agreements are defined as an
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varlik olarak kabul edilir. Bu bakimdan fonla-
rin malvarliklarini korumak amaciyla birtakim
duzenlemeler getirilmistir.

Teblig'in besinci maddesinin ikinci fikrasin-
da, fon malvarliginin yalnizca fon hesabina
ait oldugu ve ictuzuk ile ihrac belgesinde
belirtilmis olmasi kaydiyla, kredi alinmasi
ve koruma amacli turev arag islemleri di-
sinda teminat olarak gosterilemeyecegi ve
rehnedilemeyecegi belirtilmistir. Ayrica, fon
malvarlidi, kurucunun veya portfoy saklayi-
cisinin yoénetimi ya da denetimi kamu kurum-
larina devredilse bile, baska biramacla kulla-
nilamaz; kamu alacaklarinin tahsili amaciyla
haczedilemez, Uzerine ihtiyati tedbir konula-
maz ve iflas masasina dahil edilemez.

Fon malvarliginin portféy yoneticisi ve ku-
rucudan korunabilmesi amaciyla, kurucu
veya portfoy yoneticisinin tgtuncu kisilere
olan borg ve yukumluluklerinin, fonlarin ayni
Ucuncu kisilerden olan alacaklaryla karsilikli
olarak mahsup edilemeyecegi, ayni madde-
nin Gguncu fikrasinda hukme baglanmistir.

IV. YATIRIMCI SOZLES-
MESi VE KATILMA PAYI

Yatirimcilar yeni girisimlere yatirnm yapmak
ve sonucunda kar elde etmek igin fonlara
yatinm yapmaktadirlar. Girisim sermayesi
yatirim fonlarinda yatirimci sézlesmeleri ve
katilim payi, yatinmcinin fon portféytne or-
tak olmasini saglamaktadir. Yatirimcilar, fon
katilma payi satin alarak kolektif portfoye
katilirlar. Bu katilma belgeleri, fonun sahip
oldugu portféyun bir kismini temsil eder.

Yatinmci sézlesmesi, yatirimcinin katilma
payi sahibi olmasini saglayan bir s6zlesme-
dir. Bu sozlesmeyle yatinmci, fon kurucusu
ve yonetim sirketinden olusan bir yapiya ka-
tilir. Fon kurucusu, yatirrmcinin yatinmlarini
yonetir ve elde edilen kari yeniden yatinmci-
nin hesabina aktarir. Yatinmcilar fona ortak
olsalar da fonun yénetimine katilma haklari
yoktur.

Yatinmci Sozlesmeleri, Teblig'in 3.1.(v) mad-
desine gore, fon ile katilma payi sahipleri
arasinda bireysel veya toplu olarak yapilan
ve ictuzuk ile ihrac belgesinde yer alma-
yan konular kapsayan bir anlagsma olarak
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individual or collective agreement between
the fund and the fund participation share-
holders covering the matters not covered
in the fund bylaws and the issue document.
In terms of regulating the content of the
agreement, the parties have freedom of will
in accordance with the regulations in the
Legislation. Moreover, the fact that investor
agreements are not subject to the approval
of the Board does not restrict this freedom
of will.

Investor agreements generally regulate is-
sues such as the investors’ commitments of
resources and sanctions for non-compliance
with the commitment, the conditions under
which share transfers can be carried out, the
methods by which the equalization mech-
anism can be made, and what kind of privi-
leges will be provided if it is desired to grant
privileges to a group of participants.

V. PORTFOLIO OF VEN-
TURE CAPITAL INVEST-
MENT FUNDS

The primary purpose of Venture Capital In-
vestment Funds is to create and manage a
portfolio using the money or interest shares
collected in exchange for participation
shares. However, the content of the port-
folio to be managed is subject to certain
limitations imposed by the Legislation and
the Board. These limitations apply both (i) in
terms of the assets and properties that may
be included in the portfolio and (ii) in terms
of the management of the assets within the
portfolio.
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tanimlanmigtir. S6zlesmenin igceriginin dun
zenlenmesi bakimindan Mevzuatta yer alan
duzenlemelere uygun olarak taraflar arasin-
da irade serbestisi bulunmaktadir. Ayrica
yatirimci sézlesmelerinin Kurul’'un onayina
tabi olmamasi da bu irade serbestisini
kisittamamaktadir.

Yatinmci soézlesmelerinde genel olarak; ya-
tirrmcilarin kaynak taahhutleri ve taahhude
uyulmamasinin yaptirimi, pay devrinin hangi
kosullarda yapilabilecedi, denklestirme me-
kanizmasinin hangi yontemlerle yapilabile-
cedi, eger katiimcilardan bir gruba imtiyaz
taninmak isteniyorsa ne tur imtiyazlar sagla-
nacagi gibi hususlar duzenlenmektedir.

V. GiRiSiM SERMAYESi
YATIRIM FONLARININ
PORTFOYU

Girisim Sermayesi Yatirim Fonlarinin temel
amaci katilma payi karsiliginda toplanan para
veya istirak paylaryla portfoy olusturmak ve
bu portféyu isletmektir. Ancak isletilecek
portfdyun igerigi Mevzuat ve Kurul tarafindan
bazi sinirlamalara tabi tutulmustur. Bu sinir-
lamalar hem (i) portféyde yer alabilecek mal
ve varliklar bakimindan hem de (ii) portfoy-
de yer alan varliklarin yénetimi bakimindan
mevcuttur.

A. Limitation Regarding the
Assets, Properties, and Trans-
actions That May Be Included
in the Portfolio

In the third paragraph of Article 4 of the
Communiqueé, it is stipulated which assets
and transactions may constitute the fund'’s
portfolio. According to the article, the fund'’s
primary activity is managing a portfolio
consisting of venture capital investments.
Accordingly, various financial instruments
such as venture capital investments, shares
of joint-stock companies, debt instrument,
time deposits, and derivative instrument
transactions may be included in the fund'’s
portfolio. Additionally, gold and other pre-
cious metals, lease certificates, participation
shares of investment funds, and other invest-
ment instruments deemed appropriate by
the Board may also be part of the portfolio?.

B. Venture Capital Invest-
ments

One of the assets that may be included in
the fund'’s portfolio is venture capital invest-
ments. The provisions regarding venture
capital investments are detailed in Article 18
of the Communiqué. Within this scope, the
qualifications of venture capital companies
are defined; these companies are required
to have growth potential, offer the possibil-
ity of generating high returns by improving
their operational, production, or sales per-
formance, and have the capacity to achieve
their objectives with the financial or institu-
tional support provided. Funds can only in-
vest in venture capital companies that have
the status of a joint-stock or limited company.
Additionally, these companies are expected
to aim to create or develop tools, equipment,
materials, services, or new products, meth-
ods, systems, and production techniques
with market potential in the fields of indus-
try, agriculture, and commerce, or to be in a
position to achieve these objectives with the
support of management, technical, or capital
resources.

Additionally, companies operating to imple-
ment a project are also classified as venture
capital companies. Venture capital compa-
nies must be established or to be established
in Turkiye, or if established abroad, at least
80% of their assets must consist of subsidiar-
ies or affiliates in Turkiye. The third paragraph
of Article 18 of the Communiqué details the
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A. Portféyde Yer Alabile-
cek Mal, Varlik ve Islemler
Yoniinden Sinirlama

Teblig'in 4. maddesinin Gguncu fikrasinda,
fon portféyunun hangi varlik ve islemlerden
olusabilecegi belirtilmistir. Maddeye gore,
fonun ana faaliyeti girisim sermayesi yatirnm-
larindan olusan bir portfoya yonetmektir.
Bu dogrultuda, fon portfoytne girisim ser-
mayesi yatinmlari, anonim ortaklik paylari,
bor¢clanma araclari, vadeli mevduatlar ve tU-
rev arac islemleri gibi ¢esitli finansal enstru-
manlar dahil edilebilir. Ayrica, altin ve diger
kiymetli madenler, kira sertifikalari, yatinm
fonu katilma paylari ve Kurul tarafindan uy-
gun gorulen diger yatinm araclari da portfo-
yan bir parcasi olabilir?.

B. Girisim Sermayesi Yatirim-
lari

Fon portféyunde bulunabilecek varliklardan
biri de girisim sermayesi yatirimlaridir. Giri-
sim sermayesi yatirimlarina iliskin hukuamler,
Teblig'in 18. maddesinde detaylandirilmistir.
Bu kapsamda, girisim sirketlerinin nitelikleri
tanimlanmistir; bu sirketlerin bayuame po-
tansiyeline sahip olmasi, operasyonel, Ure-
tim veya satis performanslarini iyilestirerek
yUksek getiri saglama olasiligli sunmasi ve
saglanacak finansal ya da kurumsal destekle
hedeflerine ulasabilecek kapasitede olmasi
gerekmektedir. Fonlar, yalnizca anonim ve
limitet sirket statustinde olan girisim sirket-
lerine yatinm yapabilir. Ayrica, bu sirketlerin
sanayi, tarim ve ticaret alanlarinda pazar
potansiyeline sahip arag, gereg, malzeme,
hizmet veya yeni trun, yontem, sistem ve
uretim tekniklerini olusturmayi veya gelistir-
meyi amaclamasi ya da yonetim, teknik veya
sermaye destedi ile bu amaclari gerceklesti-
rebilecek durumda olmasi beklenmektedir.

Ayrica, bir projeyi hayata gegirmek icin faali-
yet gosteren sirketler de girisim sirketi olarak
nitelendirilmistir. Girisim sirketlerinin, Turki-
ye'de kurulmus ya da kurulacak olmalari
veya yurtdiginda kurulmus olup varliklarinin
en az %80'inin Turkiye'deki bagli ortaklik
veya istiraklerden olusmasi gerekmektedir.
Teblig'in 18. maddesinin tc¢uncu fikrasinda,
girisim sermayesi yatinmi olarak degerlen-
dirilebilecek yatirimlar detaylandirnilmistir.
Bu yatinmlar arasinda, girisim sirketlerine
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investments that may be considered ven-
ture capital investments. These investments
include direct or indirect capital transfers
to venture capital companies, establishing
partnerships through share transfers, and
investing in the debt instruments or lease
certificates of venture capital companies
not traded on the stock exchange. Further-
more, various investment instruments such
as acquiring participation shares in venture
capital investment funds, partnering with
special-purpose joint-stock companies, and
option agreements based on venture capital
company shares are also included. The ob-
jective of these investments is to support the
growth potential of venture capital compa-
nies and increase the possibility of generat-
ing high returns.

C. Limitation Regarding the
Management of Assets In-
cluded in the Fund’s Portfolio

In addition to the limitations on the assets or
transactions that will constitute the fund’s
portfolio, the Board has also imposed cer-
tain restrictions regarding the management
of the portfolio. These restrictions may be
divided into two main categories: limitations
related to venture capital investments and
limitations related to other investments aside
from venture capital investments.

1. Limitations Related to Venture
Capital Investments

Venture capital investments hold significant
importance in the portfolios of funds, and
there are various restrictions related to the
management of these investments. These
restrictions aim to ensure that funds invest in
venture capital investments at specific ratios
and that these investments are supervised.
Among the limitations established regarding
venture capital investments is the require-
ment that at least 80% of the total value of the
fund consists of one or more venture capital
investments. Additionally, if the fund makes
direct investments in venture companies
that meet the qualifications specified in the
SME Regulation within an accounting peri-
od, and if these investments exceed 10% of
the total value of the fund, the 80% ratio is
adjusted to 51%. Compliance with these in-
vestment limits is mandatory based on the
total value table of the fund at the end of the
accounting period.

dogrudan ya da dolayli sermaye aktarimi,
pay devri yoluyla ortaklik kurulmasi, borsada
islem gérmeyen girisim sirketlerinin borglan-
ma araglarina veya kira sertifikalarina yatinm
yapilmasi gibiiglemler yer almaktadir. Ayrica,
girisim sermayesi yatinnm fonlarina katilma
paylarinin alinmasi, 6zel amagli anonim gir-
ketlere ortak olunmasi ve girigim sirketlerinin
paylarina dayali opsiyon sozlesmeleri gibi
cesitli yatinm araclarina da yer verilmistir. Bu
yatinmlarin amaci, girisim sirketlerinin bu-
yUume potansiyelini desteklemek ve yuksek
getiri saglama olasiligini artirmaktir.

C. Fon Portféyiinde Yer Alan
Varliklarin Yonetimi Yoniin-
den Sinirlama

Kurul fon portféyunu olusturacak olan varlik
veya islemler yonunden sinirlamanin yanin-
da olusturulan portféyun yonetimi bakimin-
dan da birtakim sinirlamalar getirmistir. Bu
kisitlamalar, girisim sermayesi yatinmlarina
iliskin sinirlamalar ve girisim sermayesi ya-
tirmlari haricindeki diger yatinmlara iligskin
sinirlamalar olmak tzere iki ana kategoriye
ayrilabilmektedir.

1. Girisim Sermayesi Yatirimlarina
iliskin Sinirlamalar

Girisim sermayesi yatinmlari, fonlarin port-
foylerinde 6nemli bir yer tutar ve bu yatinm-
larin yonetimiyle ilgili ¢esitli sinirlamalar bu-
lunmaktadir. Bu sinirlamalar, fonlarin girisim
sermayesi yatirimlarina yonelik belirli oran-
larda yatirim yapmasini ve bu yatinmlarin
denetimini saglamayi amaglar. Girisim ser-
mayesi yatirimlari ile ilgili olarak belirlenen
sinirlamalar arasinda, fon toplam degerinin
en az %80’inin bir veya birden fazla girisim
sermayesi yatinmlarindan olugsmasi gerekli-
ligi yer alir. Ayrica, fonun bir hesap dénemi
icerisinde KOBI Yonetmeligi’nde belirtilen ni-
teliklere sahip girisim sirketlerine dogrudan
yatirim yapmasi durumunda, bu yatirnmlarin
fon toplam degerinin %10°unu asmasi halin-
de, %80’lik oran %51 olarak uygulanmakta-
dir. Bu yatinm sinirlarina, fonun hesap do-
nemi sonundaki toplam deger tablosu esas
alinarak uyulmasi zorunludur.

2. Limitations Related to Invest-
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2. Girisim Sermayesi Yatirimlari

ments Other than Venture Capital

Disindaki Yatirimlara iliskin Sinir-

Investments

There are certain restrictions applied to in-
vestments other than venture capital invest-
ments. These limitations aim to ensure that
funds act in accordance with specific invest-
ment strategies and maintain control over
risks. Funds cannot engage in short selling
of capital market instruments, conduct secu-
rities transactions on credit, or borrow capital
market instruments. Additionally, they may
only invest in derivative instruments for the
purpose of hedging their portfolios against
currency, interest, and market risks, provid-
ed that there is a provision in their bylaws
to that effect. The open position amount
arising from derivative instruments must not
exceed 20% of the total value of the fund. In-
vestments in companies that are not listed on
foreign exchanges and have growth poten-
tial may amount to a maximum of 10% of the
total value of the fund, in accordance with
the methods specified in the Communiqué.
Furthermore, in the management of assets
in the fund’s portfolio that are not venture
capital investments, compliance with the in-
vestment strategies and limits outlined in the
fund’s information documents is mandatory.
These restrictions are outlined in Article 23 of
the Communiqué and aim to minimize risks
in fund management and ensure compliance
with regulations.

Vi. MANAGEMENT OF
VENTURE CAPITAL IN-
VESTMEN FUNDS’ PORT-
FOLIOS

The management of venture capital invest-
ment funds is primarily entrusted to the
founder. According to Article 7 of the Com-
muniqué, the founder is responsible for rep-
resenting, managing, and supervising the
management of the fund in a manner that
protects the rights of the fund’s participation
shareholders. Additionally, it is the founder’s
obligation to ensure that the fund’s activities
are conducted in accordance with the provi-
sions of the bylaw and the export document.
Regarding management authority, it is stip-
ulated that the founder has the authority to
dispose of the assets belonging to the fund
in their own name and on behalf of the fund,
in compliance with the legislation, bylaw,
and export document, and to exercise the
rights arising from such disposal.

lamalar

Girisim sermayesi yatinmlar digindaki yati-
rimlarla ilgili olarak uygulanan bazi sinirla-
malar bulunmaktadir. Bu sinirlamalar, fonla-
rin belirli yatinm stratejilerine uygun hareket
etmelerini ve risklerin kontrol altinda tutul-
masini hedefler. Fonlar, sermaye piyasasi
araclarini acgiga satamaz, kredili menkul kiy-
met islemleri yapamaz ve sermaye piyasasi
araclarini 6dun¢ alamazlar. Ayrica, tlrev
araclara yalnizca portfoylerini doviz, faiz ve
piyasa risklerine karsi koruma amaciyla ve i¢-
tuzuklerinde bu yonde bir hukim bulunmak
kaydiyla yatirmyapabilirler. Turev araclar ne-
deniyle olusabilecek acik pozisyon tutarinin,
fonun toplam degerinin %20'sini agmamasi
gerekmektedir. Yurt disinda borsada islem
goérmeyen ve gelisme potansiyeline sahip
sirketlere yapilan yatinmlar, Teblig’de belirti-
len yontemler dogrultusunda fon toplam de-
gerinin en fazla %10'u kadar olabilir. Ayrica,
fon portfoytunde yer alan girisim sermayesi
yatinmlan disindaki varliklarin yonetiminde,
fonun bilgilendirme dokumanlarinda belir-
tilen yatinm stratejilerine ve limitlerine uyul-
masi zorunludur. Bu sinirlamalar, Teblig'in
23. maddesinde yer almakta olup, fonlarin
yonetiminde risklerin minimize edilmesini
ve duzenlemelere uygunlugunu saglamayi
amaclamaktadir.

VI. GIRiSiM SERMAYESI
YATIRIM FONLARININ
PORTFOYLERINiIN YONE-
Timi

Girisim sermayesi yatinm fonlarinin yéne-
timi oncelikli olarak kurucuya verilmigtir.
Teblig'in 7. maddesine gore, kurucu, fonun
katilma payi sahiplerinin haklarini koruyacak
sekilde temsil edilmesinden, yénetiminden
ve bu ydnetimin denetlenmesinden sorum-
ludur. Ayrica, fonun faaliyetlerinin ictizuk
ve ihrac belgesi hukumlerine uygun olarak
yurutalmesi de kurucunun yakamlualagun-
dedir. Yonetim yetkisi agisindan, kurucunun
fona ait varliklar tzerinde kendi adina ve fon
hesabina, mevzuat ve ictuzuk ile ihrag belge-
sine uygun olarak tasarruf etme ve bu tasar-
ruftan dogan haklari kullanma yetkisi oldugu
belirtilmistir.
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A. Portfolio Manager

The Communiqué allows the founder to
transfer management authority under cer-
tain conditions. According to this regulation,
the founder's management authority may
be transferred to another portfolio manage-
ment company, a venture capital portfolio
management company, or real estate and
venture capital portfolio management com-
panies through an agreement made within
the framework of the Principles Regarding
Portfolio Management Companies and Their
Activities (111-65.1) (Communiqué Article 7/2).
The execution of such a transfer must be con-
ducted in accordance with the details of the
relevant agreement and the conditions stipu-
lated by the legislation. This regulation offers
flexibility to ensure that fund management is
carried out by professional and experienced
organizations, contributing to the effective
maintenance of management processes.
Thus, by transferring the founder’s respon-
sibilities in fund management, it becomes
possible to benefit from the knowledge and
experience of specialized companies in this
field.

Within the scope of portfolio management,
the agreement to be signed between the
founder and the portfolio manager is referred
toasthe “portfolio management agreement.”
This agreement must detail the rights and
obligations of the portfolio managers arising
from the transfer of portfolio management. In
other words, the rights, responsibilities, and
other obligations of the portfolio managers
concerning the management of the portfo-

A. Portféy Yoneticisi

Teblig, kurucunun yonetim yetkisini ve so-
rumlulugunu belirli kosullar altinda devret-
mesine olanak tanimaktadir. Bu duzenleme-
ye gore, kurucunun yonetim yetkisi, Portfoy
Yonetim Sirketleri ve Bu Sirketlerin Faaliyet-
lerine iliskin Esaslar Tebligi (111-55.1) cerge-
vesinde yapilacak bir sdzlesme ile baska bir
portféy yonetim sirketine, girisim sermayesi
portfdy yonetim sirketine veya gayrimenkul
ve girisim sermayesi portfoy yonetim sirket-
lerine devredilebilir (Teblig m.7/2). Bu tur bir
devrin gerceklestirilmesi, ilgili sézlesmenin
detaylari ve mevzuatin 6ngordugu sartlar
dogrultusunda yapilmalidir. Bu duzenleme,
fon yonetiminin profesyonel ve deneyimli
kuruluslar tarafindan yurattlmesini sagla-
mak amaciyla esneklik sunar ve yonetim su-
reclerinin etkin bir sekilde surdurulmesine
katkida bulunur. Boylece, fonun yonetimi
konusunda kurucunun sorumluluklari dev-
redilerek, uzmanlagsmis sirketlerin bu alan-
daki bilgi ve deneyimlerinden faydalanilmasi
mumkun hale gelir.

Portfoy yonetimi kapsaminda, kurucu ile
portfoy yoneticisi arasinda imzalanacak
olan s6zlesme “portfoy yonetim sdzlesmesi”
olarak adlandirilmaktadir. Bu s6zlesmede,
portféy yoneticilerinin portfoy yonetiminin
devralinmasi surecinden kaynaklanan hak
ve yukumluluklerinin ayrintili bir sekilde be-
lirtilmesi gerekmektedir. Yani, portféy yone-
ticilerinin, devraldiklari portfoylerin yonetimi
ile ilgili olarak sahip olduklari haklar, sorum-
luluklar ve diger yukumlulukleri acgikca ta-
nimlanmalidir. Bu duzenleme, portfoy yone-

lios they have acquired should be clearly
defined. This regulation was introduced in
order to prevent uncertainties that may arise
in the portfolio management process and to
clearly define management responsibilities.
In this way, the portfolio managers can fulfill
their responsibilities completely, thereby en-
hancing the effectiveness and orderliness of
the management process.

VII. TAXATION OF VEN-
TURE CAPITAL INVEST-
MENT FUNDS

A. Taxation of Venture Capi-
tal Investment Fund

1. Tax Liability of Venture Capital
Investment Funds

Considering the social returns and signifi-
cance of venture capital investment funds,
tax regulations have been introduced to en-
courage these funds. According to Article
2/1(c.2) of the Corporate Tax Law? funds
subject to the regulation and supervision of
the Board, as well as similar foreign funds,
are considered capital companies. There-
fore, venture capital investment funds are
also regarded as corporate tax subjects. This
regulation aims to establish a tax regime that
aligns with the social and economic contri-
butions of venture capital investment funds
while determining their tax liabilities.

According to subparagraph (d) of the first
paragraph of Article 5 of the Corporate Tax
Law, the earnings of venture capital invest-
ment funds are exempt from corporate tax,
provided that these funds are established
in Turkiye. This regulation allows for the
exemption of all earnings of venture capi-
tal investment funds from corporate tax, in
contrast to securities investment funds and
gold and precious metals-based investment
funds, which are only exempt from tax on
earnings derived from portfolio manage-
ment activities. Therefore, venture capital
investment funds are exempt from corpo-
rate tax not only for their portfolio manage-
ment activities but also for all other earnings.
This practice aims to enable venture capital
investment funds to benefit from tax advan-
tages on the earnings they generate under
the capital markets legislation.
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timi strecinde yasanabilecek belirsizliklerin
onune gecilmesi ve yonetim sorumluluklari-
nin net bir sekilde belirlenmesi amaciyla ge-
tirilmistir. Bu sekilde, portfoy yoneticilerinin
sorumluluklarini eksiksiz bir sekilde yerine
getirmeleri saglanarak, yonetim surecinin
etkinligi ve duzenliligi artinlmis olur.

VIl. GIRiSIiM SERMAYE-
Si YATIRIM FONLARININ
VERGILENDIRILMESI

A. Girisim Sermayesi Yatirhbm
Fonunun Vergilendirilmesi

1. Girisim Sermayesi Yatirim Fon-
larinin Vergi Yakumlalagu

Girisim sermayesi yatirnm fonlarinin top-
lumsal getirisi ve tasidigi 6nem goz 6ndne
alindiginda, bu fonlara tesvik amaciyla vergi
duzenlemeleri getirilmistir. Kurumlar Vergisi
Kanunu’nun 2/1 c.2 maddesi® uyarinca, Ku-
rul'un duzenleme ve denetimine tabi olan
fonlar ile benzer yabanci fonlar sermaye
sirketi olarak kabul edilmistir. Bu nedenle,
girisim sermayesi yatirim fonlari da kurumlar
vergisi mukellefi olarak degerlendirilir. Bu
duzenleme, girisim sermayesi yatinm fon-
larinin vergi yukamlaluklerini belirlerken,
fonlarin toplumsal ve ekonomik katkilarina
uygun bir vergi rejimi uygulanmasini amac-
lamaktadir.

Kurumlar Vergisi Kanunu’nun 5. maddesinin
birinci fikrasinin (d) bendi uyarinca, girisim
sermayesi yatinm fonlarinin kazanclari, bu
fonlarin Turkiye’'de kurulmus olmalari kosu-
luyla kurumlar vergisinden muaf tutulmus-
tur. Bu duzenleme, menkul kiymetler yatinm
fonlari ile altin ve kiymetli madenlere dayali
yatinm fonlarinin sadece portfoy isletmeci-
liginden elde ettikleri kazanglarin vergiden
istisna edilmesinin aksine, girisim sermayesi
yatinm fonlarinin tam kazanclarinin kurum-
lar vergisinden muaf tutulmasini saglar. Bu
nedenle, girisim sermayesi yatirim fonlari sa-
dece portfoy isletmeciligi faaliyeti degil, ayni
zamanda diger tum kazanclari agisindan da
kurumlar vergisinden istisna edilmistir. Bu
uygulama, girisim sermayesi yatinm fonlari-
nin sermaye piyasasi mevzuati kapsaminda
sagladiklari kazanglarin vergi avantajindan
faydalanmalarini saglamayi amacglamaktadir.

MAKALELER

DiPNOT

3 21.06.2006 tarihli, 26205 sayili Res-
mi Gazete (RG).

2025 WINTER



ARTICLES

PART I8

FOOTNOTE

4 Official Gazette dated 06.01.1961
and numbered 10700.

GS| ARTICLETTER

LEGAL ASSESSMENT OF VENTURE CAPITAL
INVESTMENT FUNDS INVESTMENT PROCESSES

2. Withholding Tax on Earnings

2. Girisim Sermayesi Yatirim

of Venture Capital Investment
Funds

In addition to taxation, Article 15 of the Cor-
porate Tax Law establishes provisions for
withholding on certain earnings. Venture
capital investment funds are included with-
in the scope of this provision, necessitating
withholding on their earnings. Under Article
15 of the Corporate Tax Law, withholding
is generally applied to corporate earnings
based on profit distribution. However, in
the case of investment funds, withholding
on the earnings of these funds is mandato-
ry regardless of whether profit distribution
occurs. This situation indicates that the
earnings of investment funds are subject
to specific regulations within the tax legis-
lation and that the withholding practice is
implemented on an expanded basis.

Although withholding is stipulated under
the Corporate Tax Law, the withholding
rate to be applied on the earnings of ven-
ture capital investment funds has been set
at 0% by the Council of Ministers Decision
No. 2009/14594. This regulation indicates
that venture capital investment funds are
completely exempt from the tax payable on
the annual tax return under subparagraph
(d) of the first paragraph of Article 5 of the
Corporate Tax Law, as well as from the with-
holding required under the third paragraph
of Article 15. This situation demonstrates
that venture capital investment funds are

Fonlarinin Kazanclari Uzerinden
Tevkifat Yapilmasi

Vergilendirmenin yani sira Kurumlar Vergisi
Kanunu m. 15 uyarinca bazi kazanclar Uze-
rinde yapilacak kesintiler duzenlenmistir. HU-
kum kapsaminda girisim sermayesi yatirm
fonlar da bulunmakta olup fonlarin kazang-
lari tzerinden tevkifat yapilmasi gerekliligi
bulunmaktadir. Kurumlar Vergisi Kanunu'nun
15. maddesi gercevesinde, genel olarak ku-
rum kazanglari Gzerinden tevkifat iglemi kar
dagitimina bagli olarak yapilmaktadir. Ancak
yatirim fonlar s6z konusu oldugunda, bu
fonlarin kazanclar kar dagitimi yapilip yapil-
mamasina bakilmaksizin tevkifat yapilmasini
zorunlu kilmaktadir. Bu durum, yatirim fonla-
nnin kazanclarinin vergi mevzuati gerceve-
sinde belirli bir duzenlemeye tabi oldugunu
ve tevkifat uygulamasinin genisletilmis bir
kapsamda yurutaldugunu gostermektedir.

Kurumlar Vergisi Kanunu uyarinca tevkifat
yapilmasi 6ngorulmus olmasina ragmen,
girisim sermayesi yatinm fonlarinin kazang-
lan Uzerinden uygulanacak tevkifat orani
2009/14594 sayili Bakanlar Kurulu Karari ile
%0 olarak belirlenmistir. Bu duzenleme, gi-
risim sermayesi yatirrm fonlarinin, Kurumlar
Vergisi Kanunu’nun 5. maddesinin birinci
fikrasinin (d) bendi kapsaminda yillik beyan-
name Uzerinden 6denecek vergiden ve 15.
maddenin tcuncu fikrasi uyarinca yapilmasi
gereken tevkifattan tamamen muaf tutuldu-
gunu ifade etmektedir. Bu durum, girisim
sermayesi yatinm fonlarinin vergi yakamlua-

largely relieved of their tax obligations,
thereby allowing these funds to benefit from
tax incentives.

3. Withholding on Earnings from
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luklerinden buyuk olcude arindinldigini ve
boylece yatinm fonlarinin vergi tesviklerin-
den faydalandigini gostermektedir.

3. Girisim Sermayesi Yatirim Fon-

Securities and Other Capital Mar-

larinin Menkul Kiymet ve Diger

ket Instruments of Venture Capi-

Sermaye Piyasasi Araclarindan

tal Investment Funds

Tax withholding is anticipated on the earn-
ings that venture capital investment funds
derive from securities and other capital
market instruments. However, according
to the provisional Article 67 of the Income
Tax Law*, the withholding rate applicable to
these earnings is set at 0% for capital compa-
nies and investment funds defined in the first
paragraph of Article 2 of the Corporate Tax
Law. Therefore, there is no tax burden arising
from withholding on the earnings of venture
capital investment funds as specified in pro-
visional Article 67/1 of the Income Tax Law.
This regulation ensures that the tax liabilities
of venture capital investment funds are kept
to a minimum, thereby allowing these funds
to fully benefit from tax incentives.

B. Taxation of Venture Capital
Investment Funds Investors

1. Taxation of Individual Investors

Individual investors who wish to invest in
venture capital investment funds can do so
by purchasing shares in these funds. The
taxation of the income earned by these in-
vestors varies based on their tax liability
status. This variation depends on whether
the taxpayer is an individual or a corporate
entity, whether the income is derived from
individual investment or within the frame-
work of a commercial enterprise, and wheth-
er the taxpayer is a full taxpayer or a limited
taxpayer.

One of the main earnings for individual in-
vestors from their investments in venture
capital investment funds is dividends. Ac-
cording to the first paragraph of Article 75
of the Income Tax Law, these dividends are
considered as capital gains and are subject
to income tax.

Sagladiklari Kazanclar Uzerinden
Tevkifat Yapilmasi

Girisim sermayesi yatirim fonlarinin menkul
kiymetler ve diger sermaye piyasasi araglarin-
dan elde ettikleri kazanclar icin vergi kesintisi
yapilmasi éngoérulmustur. Ancak, Gelir Vergisi
Kanunu’nun gecici 67. maddesine® gore, bu
tar kazanglar icin uygulanacak tevkifat orani
Kurumlar Vergisi Kanunu'nun 2. maddesinin
birinci fikrasinda tanimlanan sermaye
sirketleri ve yatinm fonlar i¢cin 0% olarak
belirlenmistir. Bu nedenle, girisim sermayesi
yatinm fonlarinin Gelir Vergisi Kanunu’nun
gecici 1/67 maddesinde belirtilen kazanclari
uzerinden tevkifat nedeniyle herhangi bir
vergi yuku olusmamaktadir. Bu dizenleme,
girisim sermayesi yatinm fonlarinin vergi
yukumluluklerinin minimumda tutulmasini
ve dolayisiyla yatirirm fonlarinin vergi
tesviklerinden tam anlamiyla faydalanmasini
saglamaktadir.

B. Girisim Sermayesi Yatirhm
Fonu Yatirnmcilarinin Vergi-
lendirilmesi

1. Gercek Kisi Yatirimcilarin Vergi-
lendirilmesi

Girisim sermayesi yatirim fonlarina yatirim
yapacak olan gercek kisi yatirnmcilar, katilma
paylarini satin alarak bu fonlara yatirim yapa-
bilirler. Bu yatinmcilarin elde ettigi gelirlerin
vergilendirilmesi, mukellefiyet durumlarina
gore farklilk gostermektedir. Bu farklilik,
mukellefin gergek kisi mi yoksa kurum mu
olduguna, elde edilen gelirin bireysel bir
yatinm mi yoksa ticari isletme gercevesinde
mi saglandigina ve mukellefin tam mi yoksa
dar mukellef miolduguna bagli olarak degis-
mektedir.

Gercek kisi yatirrmcilarin girisim sermaye-
si yatinm fonlarina yaptiklar yatinmlardan
elde ettikleri en dGnemli kazanglardan biri, kar
paylandir. Gelir Vergisi Kanunu'nun 75. mad-
desinin birinci fikrasina gore, bu kar paylari
menkul sermaye iradi olarak degerlendirilir
ve bu gelirler gelir vergisine tabidir.
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Inaruling issued by the Revenue Administra-
tion, it is stipulated that dividends received
by investors from holding investment fund
participation shares are considered peri-
odic returns. Additionally, it has been indi-
cated that these dividends must be subject
to withholding under the first paragraph of
provisional Article 67 of the Income Tax Law.
Therefore, the dividend income obtained
by individuals from investment fund shares,
which are recognized as capital market in-
struments under the legislation, should be
taxed through withholding as per this reg-
ulation.

On the other hand, the withholding tax rate
applied to the income earned from venture
capital investment fund participation shares
varies depending on whether the taxpayer
is a full or limited taxpayer. According to the
first paragraph of provisional Article 67 of the
Income Tax Law, dividend income earned by
both full and limited taxpayers is subject to a
10% withholding tax. If the investment fund
participation shares are held for two years or
longer, the withholding tax rate applied to
the income earned from these shares is zero.
This regulation provides a tax advantage for
long-term investors.

2. Taxation of Corporations

According to Article 5/1 b-a-3 of the Cor-
porate Tax Law, the dividends obtained by
fully taxable corporations from participation
shares of venture capital investment funds
are exempt from taxation under the partic-
ipation income exemption. No distinction
is made regarding whether the corporation
receiving the dividends is fully or limited lia-
ble for tax purposes. In addition, in relation
to the participation shares of venture capi-
tal investment funds acquired after July 15,
2023, the revenues derived from the return
of these participation shares to the fund and
the value increase gains arising from these
participation shares valued in accordance
with Article 279 of the Tax Procedure Law
are also exempt from corporate tax. This
regulation continues to reduce the tax bur-
den on taxpayers by providing relevant tax
advantages for venture capital investment
funds.

Gelir idaresi Baskanligi tarafindan verilen
bir 6zelgede, yatirm fonu katilma paylarinin
elde tutulmasi durumunda yatirrmcinin elde
ettigi kar paylarinin donemsel getiri olarak
kabul edildigi belirtilmistir. Ayrica, bu kar
paylarinin Gelir Vergisi Kanunu’nun gecici
67. maddesinin birinci fikrasi uyarinca tevki-
fata tabi tutulmasi gerektigi ifade edilmistir.
Dolayisiyla, gercek kisilerin sahip oldugu
ve mevzuat cercevesinde sermaye piyasasil
araci olarak kabul edilen yatinm fonu katilma
paylarindan elde ettikleri kar payi gelirleri, bu
duzenleme cercevesinde tevkifat yoluyla
vergilendirilmelidir.

Ote yandan, girisim sermayesi yatirm fonu
katilma paylarindan elde edilen gelirlerin
vergilendirilmesinde uygulanacak tevkifat
orani, mukellefin tam ya da dar mukellefiyet
durumuna gore degisir. Gelir Vergisi
Kanunu’nun gecici 67. maddesinin birinci
fikrasi uyarinca, tam ve dar mukellef gercek
kisilerce elde edilen kar payi gelirleri 10%
oraninda tevkifata tabi tutulur. Girigim
sermayesi yatirim fonu katilma paylarinin iki
yil veya daha uzun sure elde tutulmasi duru-
munda, bu paylardan elde edilen kazanclar
icin tevkifat orani sifir olarak uygulanmakta-
dir. Bu duzenleme, uzun vadeli yatirimcilar
icin vergi avantajl saglamaktadir.

2. Kurumlarin Vergilendirilmesi

Kurumlar Vergisi Kanunu'nun 5/1 b-a-3
maddesi geregince, tam mukellef olan ku-
rumlarin girisim sermayesi yatirim fonu ka-
tilma paylarindan elde ettikleri kar paylar,
istirak kazanci istisnasi kapsaminda vergi-
den muaf tutulmustur. Bu istisnanin uygu-
lanabilmesi icin kar payini alan kurumun
tam mukellef ya da dar mukellef olmasi gibi
bir aynim yapilmamaktadir. Ayrica, 15 Tem-
muz 2023 tarihinden itibaren iktisap edilen
girisim sermayesi yatinm fonlari katilma pay-
lanyla ilgili olarak, bu paylarin fona iade edil-
mesinden elde edilen gelirler ve Vergi Usul
Kanunu'nun 279. maddesi ¢ercevesinde
degerlenen bu paylardan kaynaklanan de-
ger artis kazanglari da kurumlar vergisinden
istisna edilmistir. Bu duzenlemeyle, girisim
sermayesi yatinm fonlarinin ilgili vergisel
avantajlari, mukelleflerin vergi yukunu azalt-
maya devam etmektedir.

VIIl. CONCLUSION

Venture capital investment funds make sig-
nificant contributions to economic develop-
ment by providing capital to innovative and
high-growth potential enterprises. These
funds help entrepreneurs overcome financial
barriers while offering investors the potential
for high returns. As discussed in the article,
venture capital investment funds manage
portfolios generated from capital collected
from qualified investors, and the content of
these portfolios is subject to limitations set
by the Capital Markets Board.

The assets of the funds are protected through
various regulations to ensure investor confi-
dence, and the funds’ earnings are support-
ed by tax incentives. Additionally, investor
agreements and participation shares allow
investors to become participation sharehold-
ersin the fund portfolio. The management of
venture capital investment funds is carried
out by the founder and the portfolio manag-
er, ensuring that the funds are operated in
accordance with their objectives. In this con-
text, venture capital investment funds serve
as an investment vehicle supported by legal
regulations, offering significant opportuni-
ties for both entrepreneurs and investors.

BIBLIOGRAPHY

AKIF AKARCA, Girisim Sermayesi Fonlari ve Vergi Avantajlari
(Access Date: 12.08.2024) https://istanbulymmo.org.tr/dosyalar/
sunumlar/20231220/Giri%C5%9Fim%20Sermayesi%20Fon-
lar%C4%B1%20ve%20Vergi%20Avantajlar%C4%B1-Sunum%20
G%C3%BCncel%20Hali.pdf.

CAPITAL MARKET BOARD, Girisim Sermayesi Yatirnim Fonu Tanitim
Rehberi, (Access Date: 12.08.2024), https://spk.gov.tr/kurumlar/
fonlar/yatirim-fonlari/girisim-sermayesi-yatirim-fonlari/tanitim-re-
hberi.

ERSIN KAPLAN, Girisim Sermayesi Fonu ve Vergilendirilmesi,
Vergi Dunyasi, Pg.166, 2012.

S. ATES OKTAR, Vergi Hukuku, 14. Edition, Istanbul, 2019.

ERKAN AYDIN, Girisim Sermayesi Yatiim Fon ve Ortakliklarinin
Gelir Vergisi ve Kurumlar Vergisi Bakimindan Vergilendirilmesi,
Marmara University I.I.B Journal, C.37, Pg. 2, 2015.

PINAR BASAK COSKUN/ BARKIN OZYURT/ YAGMUR OYKU
YONET, I.D. Bilkent University Ill. Young Legal Researchers Sym-
posium 26-27 November 2022, 1. Edition, Istanbul, 2023.

CAPITAL MARKET BOARD, Girisim Sermayesi Yatirrm Fonu,
(Access Date: 12.08.2024) https://spk.gov.tr/data/61e-
34f9a1b41c61270320792/Girisim%20Sermayesi%20
Yat%C4%B1r%C4%B1m%20Fonu.pdf.

GIRISIM SERMAYESI YATIRIM FONLARI YATIRIM
SURECLERININ HUKUKI DEGERLENDIRMESI

VIIl. SONUC

Girisim sermayesi yatirim fonlari, yenilikci ve
yuksek buyume potansiyeline sahip girisim-
lere sermaye saglayarak ekonomik kalkin-
maya énemli katkilar sunmaktadir. Bu fonlar,
girisimcilerin karsilastiklari maddi engelleri
asmalarina yardimci olurken, yatinmcilara
da yuksek getiri potansiyeli sunar. Makalede
ele alindigi Uzere, girisim sermayesi yatirim
fonlari, nitelikli yatinmcilardan toplanan ser-
maye ile olusturulan portfoyleri yonetir ve bu
portfoylerin icerigi Sermaye Piyasasi Kurulu
tarafindan belirlenen sinirlamalara tabidir.

Fonlarin malvarligi, yatinmcilarin gavenini
saglamak amaciyla gesitli duzenlemelerle ko-
runur ve fonlarin kazanclar vergi tesvikleriile
desteklenir. Ayrica, yatinmci sézlesmeleri ve
katilma paylari, yatirimcilarin fon portféytne
ortak olmasini saglar. Girisim sermayesi ya-
tinm fonlarinin yénetimi, kurucu ve portfoy
yoneticisi tarafindan gerceklestirilir ve bu
surecte fonlarin amaclarina uygun olarak is-
letilmesi saglanir. Bu baglamda, girisim ser-
mayesi yatinnm fonlari hem girisimciler hem
de yatirimcilar icin 6nemli firsatlar sunan ve
yasal duzenlemelerle desteklenen bir yatirim
aracidir.
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