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Ozel Amach Sirketin (SPV) Sukuk Yapilandirmasindaki Fikhi
Tabhlili

0z

Bu makale, ézel amach sirketin (SPV) Islami finansman ve sukuk ihraglar: baglamindaki
fikh? boyutunu ve hukuki statiisiinii ele almaktadir. Ozel amagli sirket, modern finansal
islemler cercevesinde belirli bir amaci gerceklestirmek {izere kurulan bagimsiz bir tiizel
kisilik olarak tanimlanmakta ve &zellikle sukuk yapilandirmalarinda temel bir kolaylastiric
rol tistlenmektedir. Bu sirket, varliklarin devri ve diizenli bir sekilde yonetilmesi suretiyle
hem ser'? hem de finansal hedeflerin yerine getirilmesine katkida bulunmakta; risk
yonetimi, vergi yiiklerinin azaltilmasi, yasal gerekliliklerin karsilanmasi ve sukuk
sahiplerinin haklarinin korunmasi gibi ¢esitli amaglar i¢in kullanilmaktadir. Tiirkiye’de bu
sirket, “Varlik Kiralama Sirketi” adiyla bilinmekte ve varliklarin devralinarak yénetilmesi
yoluyla kira sertifikalarinin ihracinda kilit rol oynamaktadir. Ayrica, iflas durumunda
varliklarin alacaklilardan korunmasini saglayarak yatirimei giivenini artirmakta ve yiiksek
kredi derecelendirmesi elde edilmesine imkin tanimakta, bdylece daha fazla sermaye
girisine zemin hazirlamaktadir. Ancak sukuk sahipleri adina varliklarin yonetimi ve
yatirimi konusunda bu sirketin &nemli roline ragmen, Islami finansal islemler
gergevesinde bu roliin ser'? agidan uygunlugu, varliklarin gercekten sukuk sahiplerine
devredilip devredilmedigi, sirketin ihraggidan bagimsiz bir yapiya sahip olup olmadig: gibi
hususlar baz1 ser'{ sorular1 glindeme getirmektedir. Bu baglamda makale, 6zel amagh
sirketin mahiyetini, kurulus gerekcelerini, ilgili taraflar1 ve sukuk yapilandirmasindaki
islevini agikladiktan sonra, s6z konusu yapmin islam hukuku agisindan fikh? tahlilini ve
ser’l hiikiimlerini degerlendirmekte; ¢alismanin sonunda ise elde edilen sonuglar ve
Onerilere yer vermektedir.

Anahtar Kelimeler: Ozel Amacli Sirket (SPV), Varlik Kiralama Sirketi, Sukuk, islami
Finansman, Fikhi Tahlil.
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Abstract

This article examines the Islamic legal (figh) dimension and legal status of the Special Purpose
Vehicle (SPV) in the context of Islamic finance and sukuk issuances. The SPV is defined as an
independent legal entity established to achieve a specific purpose within modern financial
transactions, playing a key facilitative role particularly in structuring sukuk. This entity
contributes to fulfilling both Shari’ah and financial objectives by enabling the legal and
organized transfer and management of assets; it is utilized for various purposes including risk
management, reduction of tax burdens, compliance with legal requirements, and protection
of the rights of sukuk holders. In Turkey, this entity is known as the “Asset Leasing Company”
and plays a crucial role in the issuance of lease certificates by acquiring and managing assets.
Additionally, it serves as an important tool for protecting assets from creditors in the event
of insolvency, thereby enhancing investor confidence and enabling the attainment of high
credit ratings, which opens broader opportunities for capital inflows. Despite the significant
role of this company in managing and investing assets on behalf of sukuk holders, certain
Shari’ah questions arise regarding the extent of its compliance with Islamic financial
objectives, whether asset ownership is actually transferred to sukuk holders through it, and
whether it functions as an independent party separate from the issuer. In this context, the
article first outlines the nature of the SPV, the reasons for its establishment, the key parties
involved, and its function in structuring sukuk; it then analyzes the figh dimension and
Shari’ah regulations applicable to the SPV in light of Islamic law, concluding with the study’s
key findings and recommendations.

Keywords: Special Purpose Vehicle (SPV), Asset Leasing Company, Sukuk, Islamic
Finance, Figh Analysis.
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