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ABSTRACT | OZET

Regardless of the conditions required for Bitcoin to be adopted as capital
in kind within the framework of the Turkish Commercial Code numbered

6102 (“T'CC”), the fact that the value of Bitcoin is not predictable and that

it does not have a specific legal basis poses significant obstacles to this

process.

Bitcoin’in, 6102 sayili Tiirk Ticaret Kanunu (“TTK”) cercevesinde ayni ser-
maye olarak kabul edilebilmesi icin gerekli sartlar saglansa da Bitcoin’in
degerinin ongoriilebilir olmamasi ve belirli yasal bir dayanagi olmamasi bu
siirecin oniinde onemli engeller olusturmaktadir.
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I.INTRODUCTION

The rise of digital financial instruments in
recent years, the development of the block-
chain system, and the acceleration of dig-
italization in all areas of society have led
cryptocurrencies to play an important role in
the economic and commercial world. Cryp-
tocurrencies, which are used as globally ac-
cepted digital financial instruments, bring a
new dimension to the capital structures of
companies. While the introduction of Bitcoin,
the pioneer of cryptocurrencies, as capital
to commercial companies has the potential
to create significant changes in financial
strategies, it also raises legal challenges. In
our article, first, the characteristics of cryp-
tocurrencies and Bitcoin in particular will be
discussed; then, the conditions for the intro-
duction of Bitcoin as capital for commercial
companies and Bitcoin’s compliance with
these conditions will be evaluated.

I1. CRYPTOCURRENCIES

Cryptocurrency is a decentralized, peer to
peer (P2P) network-based virtual currency
that can be traded online and converted into
other currencies’. Cryptocurrency is unreg-
ulated as it does not rely on any central au-
thority or institution and is used online2. With
cryptocurrencies, individuals or institutions

I. GiRiS

Son yillarda dijital finansal araglarin yukse-
lisi, blok zinciri sisteminin gelisimi ve toplu-
mun her alaninda dijitallesmenin hizlanma-
s1, kripto paralarin/ varliklarin ekonomik ve
ticari dunyada 6nemli bir rol oynamasina yol
acmistir. Global 6lcekte kabul goren dijital fi-
nansal arag olarak kullanilan kripto varliklar,
sirketlerin sermaye yapilarina da yeni bir bo-
yut kazandirmaktadir. Kripto paralarin éncu-
s olan Bitcoin’in ticaret sirketlerine sermaye
olarak getirilmesi, finansal stratejilerde koklu
degisiklikler yaratma potansiyeli tasirken,
ayni zamanda hukuki zorluklar da gunde-
me getirmektedir. Makalemizde, dnce kripto
paralarin ve 6zellikle Bitcoin’in nitelikleri ele
alinacak; ardindan, Bitcoin’in ticaret sirketle-
rine sermaye olarak getirilmesinin kosullari
ve Bitcoin’in bu kosullara uygunlugu deger-
lendirilecektir.

Il. KRIPTO PARALAR

Kripto para, online islem goren ve diger para
birimlerine dénusturulebilen, merkezilesti-
rilmemis, esler arasi ag (peer to peer (P2P)
network) tabanli bir sanal para birimidir’.
Kripto para; herhangi bir merkezi otorite ya
da kuruma bagli olmadigindan denetlene-
mez ve internet ortaminda kullanilir?. Kripto

can spend or exchange money in the same
way as they do with real money. Cryptocur-
rency expresses an economic value as a re-
sult of its functions using encryption and its
digital data. The concept of cryptocurrency
includes Bitcoin, Altcoins and Token?®. An
Altcoin refers to all cryptocurrencies other
than Bitcoin that are developed* using Bit-
coin technologies®. Cryptocurrencies that
use their own blockchain are called “coin”;
those that are traded on another coin’s
blockchain are called “tokens”®. Differing
from centralized electronic money and
banking systems, cryptocurrencies have a
decentralized structure. This decentralized
structure is controlled by blockchain trans-
action databases’.

A. Bitcoin

As a digital currency that operates on the
basis of blockchain technology, Bitcoin is
recognized as the first and most widely used
cryptocurrency?®. Since its creation in 2009
by an unknown person with the nickname
“Satashi Nakamato”, the use of Bitcoin has
continued to grow exponentially around
the world®. Bitcoin is a peer-to-peer network
that is decentralized and not subject to the
control of any institution or person. Every
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paralar ile kisi ya da kurumlar, gergek para
ile yaptiklari gibi harcama yapabilmekte ya
da para takasi gerceklestirebilmektedirler.
Kripto para, sifreleme yonteminin kullanildigi
islevleri ve sahip oldugu dijital verileri saye-
sinde ekonomik bir deger ifade eder. Kripto
para kavrami Bitcoin, Altcoin ve Token’lari
kapsamaktadir. Altcoin, Bitcoin disindaki Bit-
coin teknolojileri kullanilarak gelistirilen* tim
kripto paralar anlamina gelmektedir®. Kendi
blok zincirini kullanan kripto paralar “Coin”
olarak; baska bir Coin’in blok zinciri tzerinde
islem goren kripto paralar ise “Token” olarak
adlandinlmaktadir®. Kripto paralar, merkezi
elektronik para ve bankacilik sistemlerinden
farkli olarak, merkezi olmayan bir yapiya sa-
hiptirler. Merkezi olmayan bu yapinin kontro-
LU ise blok zinciri islem veri tabanlar tarafin-
dan saglanmaktadir’.

A. Bitcoin

Blok zinciri teknolojisi temelinde isleyen bir
dijital para birimi olan Bitcoin, ilk ve en yaygin
kullanilan kripto para olarak kabul edilmek-
tedir®. Kimligi net olarak bilinmeyen “Satashi
Nakamato” takma isimli bir kisi tarafindan
2009 yilinda yaratilmasindan bu yana, Bitco-
in’in kullanimi danya genelinde katlanarak
artis gostermeye devam etmektedir®. Bitcoin,
merkezi olmayan ve herhangi bir kurum veya
kisinin kontrolune tabi olmayan esler arasi bir
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transaction related to the purchase and sale
of Bitcoins is recorded on a blockchain net-
work called a “block chain”, ensuring the
security of all transactions™. Bitcoin transac-
tions are carried out directly between bitcoin
addresses™.

In order to acquire Bitcoins, it is necessary
to produce Bitcoins by using the comput-
er's processing power to solve certain al-
gorithms within the scope of the procedure
called “mining”, to buy Bitcoins on Bitcoin
exchanges in exchange for legal currencies,
orto accept this virtual currency in exchange
for the sale of goods or services. Bitcoins
acquired in this way and stored in a digital
environment called a “wallet” can be trans-
ferred to other accounts completely anony-
mously. These transfers can be made with-
out the intermediation and supervision of an
authorized financial institution and without
being subject to money transfer controls™.
Despite being pubilic, all these transactions
are considered secure given that they are
anonymous.

The value of Bitcoin, which can be produced
in limited quantities, is determined by the
supply and demand of the market, and this
value cannot be intervened by any center,
authority or institution in any way'. Thus,
there are also downsides to Bitcoin, such as
exposure to all risks in the market and dis-
equilibrium of the value™.

B. Nature of Cryptocurren-
cies under Turkish Law

Article 3/1 of the Regulation on the Disuse of
Crypto Assets in Payments published in the
Official Gazette dated 16.04.2021 and num-
bered 31456 (“Regulation”) defines crypto
asset for the first time in our law. According to
this article, “...intangible assets that are creat-
ed virtually using distributed ledger technol-
ogy or a similar technology and distributed
via digital networks, but are not classed as
fiat money, deposit money, electronic mon-
ey, payment instruments, securities or other
capital market instruments..." are defined as
crypto assets. Although it is stated that this
definition is made only for the implementa-
tion of this regulation, the definition sets a
precedent for Turkish Law. According to the
aforementioned definition, cryptocurrencies
are not legally recognized as an official cur-
rency or cash’s.

agdir. Bitcoin’lerin alim ve satimina iligkin ya-
pilan her islem, “block chain” olarak adlan-
dirilan blok zinciri agina kaydedilmekte olup
bu sayede tum islemlerin guvenilirligi saglan-
maktadir’®, Bitcoin islemleri, dogrudan bitco-
in adresleri arasinda gerceklestirilmektedir™.

Bitcoin edinmek icin; “maden ¢ikarma”
(mining) olarak adlandirilan prosedur kap-
saminda bilgisayarin iglemci gticunt belirli
algoritmalari ¢ozmek igin kullanarak Bitcoin
Uretmek, Bitcoin borsalarinda yasal para bi-
rimleri karsiliginda Bitcoin satin almak ya da
mal veya hizmet satisi karsiliginda bu sanal
para birimini kabul etmek gerekmektedir.
Bu sekilde edinilen ve “cuzdan” (wallet) adi
verilen dijital ortamda saklanan Bitcoin’ler,
tamamen anonim olarak diger hesaplara
aktarilabilmektedir. Bu transferler, yetkili
bir finansal kurulusun araciligi ve gozeti-
mi olmaksizin, para transferleri denetimine
tabi olmadan gerceklestirilebilmektedir'.
Tam bu iglemler, aleni olmalarina ragmen
anonim olduklarindan dolayi gtvenli kabul
edilmektedir.

Sinirli sayida Uretilebilen Bitcoin'in dederi, pi-
yasa arz ve talebine gore belirlenmekte olup
bu degere, hicbir sekilde, herhangi bir mer-
kez, otorite veya kurulus tarafindan madaha-
le edilmesi mumkun degildir'®. Bu nedenle,
piyasadaki tam risklere a¢ik olma ve deger
dengesizligi gibi Bitcoin’in olumsuz yonleri
de bulunmaktadir™.

B. Kripto Paralarin Tiirk Hu-
kukundaki Niteligi

16.04.2021 tarihli ve 31456 sayili Resmi Ga-
zete’de yayimlanan Odemelerde Kripto Var-
liklarin Kullanilmamasina Dair Yonetmelik
("“Yonetmelik”) m. 3/1 ile kripto varligin tani-
mi hukukumuzda ilk kez yapilmistir. Bu mad-
deye gore “..dagitik defter teknolojisi veya
benzer bir teknoloji kullanilarak sanal olarak
olusturulup dijital aglar tzerinden dagitimi
yapilan, ancak itibari para, kaydi para, elekt-
ronik para, 6deme araci, menkul kiymet veya
diger sermaye piyasasi araci olarak nitelendi-
rilmeyen gayrimaddi varliklar..." kripto varlik
olarak tanimlanmaktadir. Bu tanimin yalnizca
bu yénetmeligin uygulanmasina yonelik ya-
pildigi belirtilmis olsa da tanim Turk Hukuku
acisindan emsal teskil etmektedir. Bahsi ge-
cen tanim uyarinca kripto paralar, hukuken
resmi bir para birimi veya nakit olarak kabul
edilmemektedir.

I1l. COMMERCIAL COM-
PANIES AND THE CAPI-
TAL ELEMENT

While regulating the obligation to contrib-
ute capital to commercial companies, the
article 127 of the TCC lists the values that
may constitute capital in a very broad man-
ner. Nevertheless, the values specified in this
provision are not subject to the principle of
numerus clausus. As a rule, unless otherwise
provided by law, anything that has econom-
ic value and can be transferred to others
may be brought as capital to commercial
companies'®. The capital contributed to the
company must be suitable for achieving the
company’s business goals and ensuring its
continuity. Indeed, the purpose of commer-
cial companies is to continuously generate
profit, and companies try to maintain their
continuity in line with this goal.

In the doctrine, capital is basically divided
into three groups as capital in cash, capital
in kind, labor and intellectual capital. If the
capital is brought in the form of money, it
is referred to as cash capital”. The money
regulated under Article 127/1-a of the TCC
refers to convertible currency used as legal
tender. Convertibility refers to the ability to
convert currencies into each other. At this
point, convertibility between currencies is
taken as a basis. Within the scope of the Law,
money is defined as a paper or metal object
with a value written on it, which is circulated
by the government and used as a means of
payment within the country’@,
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I1l. TICARET SiRKETLERI
VE SERMAYE UNSURU

TTK'nin 127. maddesi, ticaret sirketlerine
sermaye koyma borcunu duzenlerken, ser-
maye olabilecek degerleri oldukca genis bir
bicimde siralamaktadir. Ancak, bu hukum-
de belirtilen degerler sinirli sayr (numerus
clausus) ilkesine tabi degildir. Kural olarak
kanunda aksi bir hukum bulunmadigi su-
rece, ekonomik deger tasiyan ve baskasina
devredilebilen her sey ticaret sirketlerine ser-
maye olarak getirilebilmektedir®. Sirkete ko-
nulan sermayelerin, sirketin faaliyet amacini
gerceklestirmeye elverisli olmasi ve sirketin
devamliligini saglamasi gerekmektedir. Zira,
ticaret sirketlerinin amaci surekli kar elde et-
mek olup sirketler bu hedef dogrultusunda
devamlliklarini korumaya calisirlar.

Doktrinde sermaye; nakdi, ayni ve emekile fi-
kir sermayesi olmak Uzere tur olarak temelde
U¢ gruba ayrilmaktadir. Sermaye, para olarak
getiriliyorsa nakdi sermayeden s6z edilmek-
tedir’”. TTK m. 127/1-a’da duzenlenen para,
yasal 6deme araci olarak kullanilan konver-
tibl parayi (convertible money) ifade etmek-
tedir. Konvertibilite ise birimlerin birbirine
cevrilebilmesini ifade etmektedir. Bu nokta-
da dovizler arasi donusturulebilirlik kabiliyeti
esas alinmaktadir. Kanun kapsamindaki para,
devlet tarafindan tedavult saglanan ve tlke
icinde 6deme araci olarak kullanilan, Gzerin-
de degeri yazili kagit ya da metal nesne ola-
rak tanimlanmaktadir’®.

MAKALELER

DiPNOT

10 Havva Gultekin/ Adil Oguz-
han, “Sermaye Piyasasi ile Sanal Para
Bitcoin Arasindaki Nedensellik iligkisi:
Turkiye Ornegi”, Finans Ekonomi ve
Sosyal Arastirmalar Dergisi, C. 6 S. 4,
Aralik, 2021, s. 879.

11 Murat Balci/ Kerim Cakir, Kripto
Para ve Elektronik Para Sugclari, Adalet
Yayinevi, s.58.

12 Cem Asicl, Bitcoin, Filiz Kitabevi,
Istanbul, 2019.

13 Havva/ Oguzhan, s. 879.

14 O.F.Gileg/E. Cevik/ N. Baha-
dir, “Bitcoin ile Finansal Gostergeler
Arasindaki iliskinin Incelenmesi”,
Kirklareli Universitesi iktisadi ve Idari
Bilimler Fakultesi Dergisi, 7(2), 2018,
s. 20-21.

15 Omer Batuhan U¢mak, “Diji-
tal Cagda Yansimalar: Kripto Paralar
Ticaret Sirketlerine Sermaye Olarak
Getirilebilir mi?”, Hukuk ve Bilisim Der-
gisi (E-Dergi), 2023 (Son Erisim Tarihi:
11.08.2024).

16 Mehmet Bahtiyar, Ortakliklar
Hukuku, Beta Basim Yayin, 2019, s. 54.

17 Hasan Pulasly, Sirketler Hukuku
Serhi, C. |, 3. Baski, Adalet, Ankara,
2018, s. 179.

18 Ucmak.

2025 WINTER



ARTICLES

PART 5

FOOTNOTE

19 Mehmet Bahtiyar, Ortakliklar
Hukuku, Beta Basim Yayin, 2019, p. 54.

20 Ugmak.
21 Bahtiyar, p. 8.
22 Bilgili/ Cengil, p. 9.

23 Bahtiyar, p. 9.

GS| ARTICLETTER

THE USE OF CRYPTOCURRENCIES, SPECIFICALLY
BITCOIN, AS CAPITAL IN COMMERCIAL COMPANIES

Even though the TCC uses the concept of
capital in kind in many of its articles, it does
not explicitly define this concept. Pursuant to
Article 128/2 of the TCC, when itis annotated
to the title deed, immovable property, which
isincluded in the company agreement or ar-
ticles of association with its value determined
by an expert, intellectual property rights and
other assets are registered in special regis-
tries, if any, and movables are entrusted to a
trustworthy person is considered as capital in
kind. Therefore, all assets other than capital
in cash are considered as capital in kind'.

IV. THE ABILITYTO
BRING BITCOIN AS
CAPITALTO COMMER-
CIAL COMPANIES

In order for Bitcoin to be accepted as money
(cash capital) pursuant to Article 127/1-a of
the TCC, it must have a circulation feature.
In contrast, Bitcoin is an intangible asset and
cannot be considered cash capital since itis
not subject to a central authority, is not wide-
ly used and does not contain a fixed value. In
addition, it is technically not possible to use
Bitcoin as cash capital since the Regulation
states that no direct or indirect cash payment
or service can be made or provided with
cryptocurrency. In addition, the exchange
rate volatility in cryptocurrency exchanges
prevents cryptocurrencies from being con-
sidered in the same status as circulating
currencies?.

Since the TCC does not stipulate any spe-
cial limitation or condition in this respect, the
general provision, Art. 127 of the TCC, shall
apply to partnerships in the form of unlimited
partnerships. In unlimited partnerships, the
liability of all shareholders is unlimited and
the shareholders are liable to the creditors
of the company with all of their assets?". In
limited partnership companies that have two
types of shareholders, namely the comman-
ditee and the commanding shareholder, the
values that may be brought as capital to the
limited partnership companies in terms of
the commanding shareholder are regulated
under Article 307/2 of the TCC?2 Pursuant to
this article, a commanding partner may not
contribute his/her personal labor or com-
mercial reputation as capital to the compa-
ny. Since Bitcoin cannot be considered as
personal labor or commercial reputation,
it is not covered by this prohibition. Thus,
there is no obstacle to the capitalization of

TTK, bircok maddesinde ayni sermaye kav-
ramini kullanmis olmakla birlikte, bu kavrami
acikca tanimlamamistir. TTK m. 128/2 uya-
rinca, sirket sézlesmesinde veya esas soz-
lesmede, bilirkisice belirlenen degeri ile yer
alan tasinmazlar, tapuya serh verildiginde,
fikri mulkiyet haklari ile diger degerler, varsa
Ozel sicillerine kaydedildiklerinde ve taginir-
lar guvenilir bir kisiye tevdi edildiklerinde
ayni sermaye olarak degerlendirilmektedir.
Dolayisiyla, nakit sermaye disinda kalan tum
malvarligi unsurlar ayni sermaye olarak ka-
bul edilmektedir™.

IV. BITCOIN'IN TiCARET
SIRKETLERINE SERMAYE
OLARAK GETIiRILEBIL-
MESI

Bitcoin’in TTK m.127/1-a uyarinca para
(nakdi sermaye) kabul edilebilmesi icin bir
tedavul 6zelligine sahip olmasi gerekmek-
tedir. Bitcoin ise bir gayrimaddi varlik olup
merkezi bir otoriteye bagli olmamasi, yaygin
bir sekilde kullanilmamasi ve sabit bir deger
ihtiva etmemesi sebebiyle nakdi sermaye
olarak degerlendirilememektedir. Ayrica, Yo-
netmelik hukumleri geregince, kripto paraile
dogrudan veya dolayli olarak nakdi 6deme
yapilamayacagi veya bu yénde bir hizmet
sunulamayacagi belirtilmis oldugundan,
Bitcoin’in nakdi sermaye olarak kullanilmasi
da teknik olarak mamkun gérinmemektedir.
ilaveten, kripto para borsalarindaki kur degis-
kenligi, kripto paralarn tedavulu saglanan
paralar ile ayni statude degerlendirilmesine
engel teskil etmektedir®.

Sahis sirketi niteligindeki kollektif sirketler
acisindan, TTK’da bu hususta 6zel bir sinir-
lama veya kosul ongoérulmedigi icin genel
hukum olan TTK m. 127 gecerlidir. Kollektif
sirketlerde tum pay sahiplerinin sorumlulugu
sinirsizolup pay sahipleri sirket alacaklilarina
karsi tum malvarligi ile sorumludur?'. Koman-
dite ve komanditer olmak Uzere iki tar ortak
bulunan komandit sirketlerde, komanditer
ortak bakimindan komandit sirketlere ser-
maye olarak getirilebilecek degerler TTK m.
307/2'de duzenlenmistir?2. Bu madde uyarin-
ca, komanditer ortak, kisisel emegini veya ti-
cariitibarini sirkete sermaye olarak koyamaz.
Bitcoin, kisisel emek veya ticari itibar olarak
degerlendirilemeyecedinden, bu yasak kap-
saminda yer almamaktadir. Dolayisiyla, Bitco-
in’in kollektif ve komandit sirketlere sermaye
olarak konulmasi éntinde bir engel bulunma-
maktadir.

Bitcoin in collective and limited partnership
companies.

In joint stock companies and limited liability
companies, the elements to be brought to
the company as capital are limited compared
to partnerships. Pursuant to Article 329/2
of the TCC, the liability of shareholders in
joint stock companies is limited only to the
amount of the shares they have committed,
and this is referred to as the “limited liability
principle” in the doctrine?. In addition, Ar-
ticle 332 of the TCC stipulates a minimum
capital amount for the establishment of joint
stock and limited liability companies, thereby
limiting the capital that shareholders of joint
stock and limited liability companies may

contribute to these companies pursuant to
the principle of limited liability and the min-
imum capital amount rule. Pursuant to Art.
342/1 of the TCC, in joint stock companies,
“Assets, including intellectual property rights
and virtual media, on which there is no limit-
ed real right in rem, attachment and injunc-
tion, which can be valued and transferred in
cash, may be contributed as capital in kind”.
However,“... Acts of service, personal labor,
commercial reputation and outstanding re-
ceivables cannot be capital”. Article 581 of
the TCC, which regulates the capitalization
of limited liability companies, also adopts
these rules and additionally regulates that
names may also be included as capital in
kind. Bitcoin does not fall within the scope of
this prohibition, as it cannot be considered as
an act of service, personal labor, commercial

BITCOIN OZELINDE KRIPTO PARALARIN TiICARET
SIRKETLERINE SERMAYE OLARAK GETIRILMESI

Sermaye sirketi niteligindeki anonim sirket-
lerde ve limited sirketlerde ise sermaye ola-
rak sirkete getirilecek unsurlar, sahis sirketle-
rine kiyasla sinirlidir. TTK m. 329/2 uyarinca
anonim sirketlerde pay sahiplerinin sorumlu-
lugu yalnizca taahhut etmis oldugu paylarin
tutan ile sinirlandinlmis olup doktrinde bu
husus “sinirli sorumluluk ilkesi” olarak isim-
lendirilmektedir?®. Ayrica, TTK m. 332'de
anonim ve limited sirketlerin kurulabilmesi
icin asgari sermaye tutari ongorulerek, sinirli
sorumluluk ilkesi ve asgari sermaye tutari ku-
rali uyarinca, anonim ve limited sirketlerinin
pay sahiplerinin bu sirketlere koyabilecegi
sermayeler sinirlandintmistir. TTK m. 342/1
uyarinca anonim sirketlerde, “Uzerlerinde si-
nirlrayni bir hak, haciz ve tedbir bulunmayan,
nakden degerlendirilebilen ve devrolunabi-

len, fikri mulkiyet haklari ile sanal ortamlar da
dahil, malvarligi unsurlari ayni sermaye ola-
rak konulabilir”. Ancak, “... Hizmet edimleri,
kigisel emek, ticari itibar ve vadesi gelmemis
alacaklar sermaye olamaz”. Limited sirketlere
sermaye konulmasina iligkin dizenlemeleri
iceren TTK'nin 581. maddesi de bu kural-
lari benimsemekte olup, ilaveten, adlarin
da ayni sermaye olarak konulabilecegini
duzenlemistir. Bitcoin, hizmet edimi, kisisel
emek, ticari itibar veya vadesi gelmemis
alacak olarak degerlendirilemeyeceginden,
bu yasak kapsamina girmemektedir. TTK m.
342/1 ve 581 uyarinca, Bitcoin’in sermaye
olarak getirilebilmesi icin bir malvarligi dege-
ri teskil etmesi, nakden degerlendirilebilmesi
ve devredilebilmesi gerekmektedir. Nakden
degerlendirilebilme, getirilen ayni degerlerin
ortak bir 6lcu birimine donusturalebilir yani
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BITCOIN, AS CAPITAL IN COMMERCIAL COMPANIES

reputation or an outstanding receivable. Pur-
suant to Articles 342/1 and 581 of the TCC,
in order for Bitcoin to be brought as capital,
it must constitute an asset value, be valued
in cash, and be transferable. Being convert-
ible into cash means that the value in kind
brought in must be convertible into a com-
mon unit of measurement, i.e. be expressed
in money/ cash?. Bitcoin has an official ex-
change rate that corresponds to a country’s
currency and can be converted toits value in
an official country’s currency by selling it on
acryptocurrency exchange. Therefore, when
Bitcoin is brought as capitalin kind, it can be
considered as an asset that can be used and
benefited by the company?®.

The fact that the price of Bitcoin fluctuates
significantly from year to year depending on
supply and demand, and that its exchange
rate is unstable may cause problems es-
pecially for joint stock and limited liability
companies. With the Presidential Decree
numbered 7887 published in the Official Ga-
zette dated 25.11.2023, the minimum capital
amount for the establishment of joint stock
and limited liability companies stipulated in
Article 332 of the TCC has been increased
and this amount has been determined as
TRY 250,000 (two hundred and fifty thou-
sand Turkish Liras) for joint stock companies,
TRY 500,000 (five hundred thousand Turkish
Liras) for joint stock companies accepting
the registered capital system and TRY 50,000
(fifty thousand Turkish Liras) for limited liabil-
ity companies. In the event that only Bitcoin
is brought as capital to a joint stock or limited
liability company, there may be arisk that the
amount added to the company’s capital may
fall below the relevant minimum amounts
due to rapid changes in the exchange rate of
Bitcoin. Therefore, the introduction of Bitcoin
as capital may cause problemsin terms of the
ability of the capital to meet the company’s
operational objectives. Accordingly, the use
of Bitcoin, whose value changes rapidly, as
capital has the potential to contradict the
principle of continuity of commercial com-
panies.

V. CONCLUSION

The issue of introducing Bitcoin as capital
to commercial companies continues to be
a controversial subject. During the drafting
and entry into force of the TCC, the legislator
did not foresee any regulation regarding Bit-
coin, as Bitcoin did not play an active role in
the world economy and had not yet gained

parayla/ nakden ifade edilebilir olmasi anla-
mina gelmektedir?. Bitcoin’in resmi olarak
bir tlke parasina denk gelen kurlan mevcut
olup, Bitcoin kripto para borsasinda satilarak
resmi bir Ulke parasindaki degerine cevrile-
bilmektedir. Dolayisiyla, Bitcoin ayni serma-
ye olarak getirildiginde, sirket tarafindan
kullanilabilir ve yararlanilabilir bir malvarligi
olarak kabul edilebilecektir?®.

Bitcoin'in fiyatinin, arz ve talebe bagli olarak
yillara gore buyuk oranda dalgalanmasi ve
kurunun stabil olmamasi, 6zellikle anonim
ve limited sirketler bakimindan sorun yara-
tabilmektedir. Zira 25.11.2023 tarihli Resmi
Gazete’'de yayimlanan 7887 sayili Cumhur-
baskani Karari ile, TTK m. 332'de 6ngorulen
anonim ve limited sirketlerin kurulabilmesi
icin asgari sermaye tutar arttirilmig olup bu
tutar anonim sirketlerde 250.000 TL (iki yuz
elli bin Turk Lirasi), kayitli sermaye sistemini
kabul eden anonim sirketlerde 500.000 TL
(bes yuz bin Turk Lirasi) ve limited sirketler-
de ise 50.000 TL (elli bin Turk Lirasi) olarak
belirlenmistir. Anonim veya limited sirkete
sermaye olarak yalnizca Bitcoin’in getiril-
mesi durumunda, Bitcoin'in kurundaki hizli
degisiklikler nedeniyle sirket sermayesine
konulan tutarn ilgili asgari tutarlarin altinda
kalma riski ortaya ¢ikabilmektedir. Dolayisiy-
la, Bitcoin’in sermaye olarak konulmasi, ser-
mayenin sirketin faaliyet amaclarini karsilaya-
bilmesi agisindan sorun teskil edebilecektir.
Bu dogrultuda, degeri hizli degisen Bitcoin’in
sermaye olarak kullanilmasi, ticari sirketlerin
devamlilik ilkesine aykirilik olusturma potan-
siyeli ihtiva etmektedir.

V. SONUGC

Bitcoin'in ticaret sirketlerine sermaye olarak
getirilmesi hususu tartismali bir konu olarak
varligini surdarmektedir. TTK'nin hazirlan-
masi ve yururlige girmesi surecinde, Bitco-
in'in dunya ekonomisinde aktif bir rol oyna-
mamasi ve populerligini o dénemde henuz
kazanmamis olmasi sebebiyle, kanun koyu-

popularity at that time. In this regard, it is ev-
ident that new legal regulations are needed.
While Bitcoin’s decentralized structure and
digital nature make its economic viability at-
tractive, factors such as its fluctuating value
and legal uncertainties pose serious risks.
Since Bitcoin cannot be brought as cash
capital, it can only be introduced as capital
in kind to commercial companies. However,
although it can be argued that the neces-
sary conditions are met for it to be brought
as capital in kind, this situation also raises
legal problems.
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BITCOIN OZELINDE KRIPTO PARALARIN TiICARET
SIRKETLERINE SERMAYE OLARAK GETIRILMESI

cu tarafindan Bitcoin’e iliskin herhangi bir
duzenleme 6ngorulmemistir. Bu baglamda,
yeni bir yasal duzenlemeye ihtiya¢ duyuldu-
Qu aciktir. Bitcoin’in merkezi olmayan yapisi
ve dijital dogasi, ekonomik acidan kullani-
labilirligini cazip kilarken, degerinin dalga-
lanmasi ve hukuki belirsizlikler gibi unsurlar
ciddi riskler teskil etmektedir. Bitcoin, nakdi
sermaye olarak getirilemeyecedi icin ticaret
sirketlerine ancak ayni sermaye olarak getiri-
lebilecektir. Ancak, ayni sermaye olarak ge-
tirilebilmesi icin gerekli sartlarin saglandigi
ileri surulebilse de, bu durum beraberinde
hukuki sorunlari da getirmektedir.
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