OZET

Sirketler toplulugu biinyesinde gergeklestirilen grup i¢i islemler arasinda 6zellikle
kredi kullanimlari, finansman stratejilerinin temel 6gelerinden biri haline gelmistir. Bu
islemler, her ne kadar sirketlerin kisa ve uzun vadeli finansman ihtiyaglarini
karsilamak amaciyla gercgeklestirilse de, kontrol giicline sahip hakim sirketin diger
topluluk tiyeleri tizerindeki etkisi nedeniyle menfaat ¢atismalarini ve hukuki riskleri
beraberinde getirmektedir. Topluluk menfaati ile azlik pay sahipleri, alacaklilar ve
sermaye piyasasit gibi diger menfaat sahiplerinin ¢ikarlar1 arasinda dogabilecek
dengesizlik, anonim sirketler hukuku, vergi hukuku ve sermaye piyasasi hukuku
bakimindan 6zel diizenlemelerle giderilmeye calisilmaktadir.

Halka kapal1 anonim sirketlerde grup ici kredi iliskileri, ¢cok katmanli bir incelemeyi
gerekli kilmaktadir. Bu kapsamda, o6zellikle hakimiyetin kétiiye kullanilmasini
engellemeye yonelik mekanizmalar, pay sahiplerinin esit islem ilkesine uygun sekilde
muamele gormesi, sirketin sermayesinin ve malvarliginin korunmasi ile pay
sahiplerinin sirkete bor¢glanmasinin sinirlandirilmasina iliskin diizenlemeler 6n plana
¢ikmaktadir. Ote yandan, grup ici kredi islemleri vergi hukuku bakimindan da ayr1 bir
denetim rejimine tabidir. Ozellikle ortiilii sermaye ve ortiilii kazang dagitimi
diizenlemeleri, bu tiir iligkilerin vergi matrahini asindirici etkilerini bertaraf etmeye
yoneliktir.

Diger taraftan, halka ag¢ik anonim sirketler bakimindan grup i¢i kredi iligkileri daha
sik1 ve Ozel kurallara tabi kilinmistir. Sermaye piyasast hukukunda yatirimcilarin
korunmasi ve sermaye piyasasinin giivenilirliginin temini gayesiyle; ortiilii kazang
aktarimi yasagi, iliskili taraf islemlerinin 6zel usule tabi tutulmasi, teminat
sinirlamalari ile 6nemli nitelikteki islemler gibi basliklarda ayrintili kurallar ihdas

etmistir.

Bu calisma, grup i¢i kredi kullanimlarina iliskin olarak menfaat sahiplerinin hukuki
basvuru imkanlarini1 ortaya koymayi; ayni zamanda iliskiye dogrudan veya dolayli
bicimde taraf olacak sirketlerin bu siiregleri piiriizsiiz ve seffaf sekilde yonetmeleri
adina g6z Oniinde bulundurmalar1 gereken yiikiimliilikleri degerlendirmeyi
amaglamaktadir.
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ABSTRACT

Intragroup transactions carried out within corporate groups, particularly intragroup
loan transactions, have become one of the fundamental components of financing
strategies. Although such transactions are primarily undertaken to meet the short- and
long-term financing needs of companies, they give rise to conflicts of interest and legal
risks due to the influence exerted by the controlling company over other members of
the group. The imbalance that may arise between the group interest and the interests
of other stakeholders -such as minority shareholders, creditors, and capital markets- is
sought to be addressed through special regulations under corporate law, tax law, and
capital markets law.

In non-publicly held joint-stock companies, intragroup loan transactions require a
multi-layered legal analysis. In this regard, mechanisms aimed at preventing the abuse
of control, ensuring compliance with the principle of equal treatment of shareholders,
protecting the company’s capital and assets, and restricting shareholders’ ability to
borrow from the company are of particular importance. In addition, intragroup credit
transactions are also subject to a separate oversight regime under tax law. Notably, the
regulations concerning thin capitalization and disguised profit distribution by means
of transfer pricing aim to eliminate the erosion of the tax base resulting from such
transactions.

On the other hand, intragroup credit relationships in publicly held joint-stock
companies are governed by more stringent and specific rules. In line with the
objectives of investor protection and maintaining the integrity of the capital markets,
capital markets law provides detailed rules concerning the prohibition of disguised
profit transfers, the application of special procedures to related party transactions,
limitations on collateralization, and transactions of significant nature.

This study aims to identify the legal remedies available to stakeholders in relation to
intragroup loan transactions and to assess the legal obligations that must be taken into
consideration by companies that are directly or indirectly party to such transactions in
order to ensure that these processes are conducted in a smooth and transparent manner.
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