KUR DEGERLEME 31.12.2020

VERGI USUL KANUNU GENEL TEBLIGI ile yayimlanan (130 sira
numarali Vergi Usul Kanunu Genel Tebliginde ve 217 seri
numarali Gelir Vergisi Genel Tebliginde belirtilen hukimler
geregince, degerleme gunu itibariyla Hazine ve Maliye
Bakanligi’'nca heniuz kurlar ilan edilmediginden, T.C. Merkez
Bankasinca ilan edilen 31.12.2020 Tarihli ve 31351 Sayil:
Resmi Gazete‘de yayimlanan doviz kurlari esas alinmistir) ve
31.12.2020 tarihi itibariyle, borsada rayici bulunmayan
yabanci para cinsinden mevcutlar, alacaklar ve borg¢lar icin
yapilacak degerlemede esas alinacak kurlarin bir kismi asagida
belirtilmis olup, detayli diger bilgilere belirtilen linkden
erisebilirsiniz. Bilgilerinize sunulur. Saygilaraimizla,

Prof. Dr. Atilla UYANIK

Doviz Kodu Doviz Alis zgzi; Efektif Alis Eziizif
Currency Forex Forex Banknote Banknote
Code Buying Buying Selling
DOLAR 7,3405 7,3537 7,3353 7,3647
EURO 9,0079 9,0241 9,0015 9,0376
GBP 9,9438 9,9957 9,9369 10,0107

Kaynak : Merkez Bankasi


https://www.ortaklarymm.com/kur-degerleme-31-12-2020.html
https://www.tcmb.gov.tr/wps/wcm/connect/tr/tcmb+tr/main+menu/istatistikler/doviz+kurlari/gosterge+niteligindeki+merkez+bankasi+kurlarii

SIRKULER NO 2020-390-10-
defter tasdikleri

SIRKULER NO : 2020/ 390-10
Istanbul, 04.12.2020

KONU . 2021 Yili Defter Acilis Tasdikleri ve
2010 Yili Defter Kapanis Tasdikleri

Bilindigi gibi, TTK’ nin 64-67 ve VUK’182-225 maddeleri
uyarinca tasdike tabi yasal defterlerin acilis tasdikinin
kullanilmayan baslamadan once (Aralik ayi icinde),
kapanislarin ise hesap doneminin kapanmasindan itibaren

Yevmiye Defterinin 6. ay sonuna kadar; Yonetim Kurulu Karar
Defterinin 1. Ay sonuna kadar “ GoOriilmistir” seklinde Notere
tasdiki gerekmektedir. ([1])*

Dolayisiyla HEM MALI HEM DE HUKUKI OLARAK muhtemel
ihtilaflarin 6nlenmesi amaciyla bu konuda gerekli hassasiyetin
gosterilmesi gerektigi muhakkaktir.

Keza, 1 Sira Numarali Elektronik Defter Genel Tebligi
hikimleri ve 421 sira numarali Vergi Usul Kanunu Genel Tebligi


https://www.ortaklarymm.com/si%cc%87rku%cc%88ler-no-2020-390-10-defter-tasdikleri.html
https://www.ortaklarymm.com/si%cc%87rku%cc%88ler-no-2020-390-10-defter-tasdikleri.html

kapsaminda elektronik defter tutma zorunlulugu bulunan
mukelleflerden;

Elektronik defter uygulamasina 2020 Aralik ayil icerisinde
basvuranlarain 1/1/2021 tarihinden itibaren elektronik defter
tutmaya baslamalari gerekmektedir.

Dolayisiyla bu mikelleflerin en gec¢ Aralik ayi icerisinde e-
Defter uygulamasina basvurmalari ([2])ve 01/01/2021 tarihi
itibariyle e-deftere gecis yapmalari, zorunludur.e-Defter
uygulamasina gecmek zorunda olan mukellefler,
zorunluluklarinin basladigi tarihten itibaren Yevmiye
Defterlerini ve Defteri Kebirlerini e-Defter olarak tutmak
zorundadirlar. S6z konusu defterlerin e-defter yerine kagit
ortaminda tutulmasi imkani bulunmamaktadir. Bu aciklamalar
cercevesinde e-defter tutmak zorunda olan mukelleflerin
zorunluluklarinin basladigi tarihten itibaren vergisel ve
hukuki anlamda sikintiya dusmemeleri ve cezai islemlere maruz
kalmamalari adina e-Deftere gecis basvurularini zamaninda
yapmalari buyuk onem arz etmektedir

Detayli bilgi asagidaki gibidir.

Bilgilerinize sunulur. Saygilarimizla,

Prof. Dr.
Atilla UYANIK

Yeminli Mali Miisavir — BD



1. TUTULACAK DEFTERLER :

Turk Ticaret Kanunu’'nun 64’'uncu maddesinde,

tutulacak

defterler ve tasdike iliskin hususlar dizenlenmistir.

1) Anonim Sirketlerin Tutacaklari Defterler:

 Yevmiye Defteri,

» Defter-i Kebir,

= Envanter Defteri,

 Pay Defteri, (yeterli yaprak varsa gerek yok)
= YOnetim Kurulu Karar Defteri,

= Genel Kurul Toplanti ve Muzakere Defteri,

yaprak varsa gerek yok)
= Damga Vergisi Defteri

2) Limited Sirketlerin Tutacaklari Defterler:

 Yevmiye Defteri,

= Defter-1i Kebir,

= Envanter Defteri,

» Pay Defteri, (yeterli yaprak varsa gerek yok)
= MUdurler Kurulu Karar Defteri,

» Genel Kurul Toplanti ve Muzakere Defteri.
yaprak varsa ve birlikte tutuluyorsa gerek yok )

3) Birincil Sinif Tacirlerin Tutacaklari Defterler:

 Yevmiye Defteri,
= Defter-1i Kebir,
= Envanter Defteri.

(yeterli

(yeterli



4) Diger Miikelleflerin Tutacaklari Defterler:

- Isletme veya
= Serbest meslek defteri

5) Damga Vergisi Defteri Ile Ilgili Uygqulama :

Damga Vergisi Kanunun 22. maddesinin son fikrasinin verdigi
yetkiye istinaden Maliye Bakanliginca, yapilan dizenleme
geregi, anonim sirketler Damga Vergisi Defteri tutmak
zorundadirlar.

Surekli damga vergisi mukellefiyeti tesis ettirmesi ve Damga
Vergisi Defteri tutmasi ihtiyari olanlar;

» Kurumlar vergisi kanununa tabi diger mikellefler,
= Kollektif ve adi komandit sirketler,

= Bilanco esasina gore defter tutanlar,

- Isletme hesab1l esasina gore defter tutanlar ve

» Serbest meslek erbabai,

olarak belirlenmistir.

1. FIZIKI ORTAMDA TUTULAN DEFTERLER VE ONAY ZAMANLARI:

TTK’ nun 64’dncu maddesinde yapilan dizenlemeye gore, fiziki
ortamda tutulan yevmiye defteri, defteri Kkebir, envanter
defteri ve sayilan diger defterlerin onay zamanlari asagida
yer verilmistir:

1) Acilis Onaylarai:

 Kurulus sirasinda ve kullanilmaya baslanmadan oOnce,

- Gelecek yil kullanilacak defterlerin acilis onaylari,
defterlerin kullanilacagi faaliyet ddneminden o&nceki
ayin sonuna kadar,
notere yaptirilmasi gerekir.



» Ayn1 defterlerin izleyen faaliyet doneminde de
kullanilmak istenmesi durumu VUK’'da dizenlenmis olup,
s0z konusu duzenlemeye gore, yeterli yaprak varsa hesap
donemini takip eden ilk ayin icinde yevmiye ve envanter
defterleri ara tasdik yaptirilarak kullanilabilecektir.

- Pay defteri ile genel kurul toplanti ve miizakere
defteri, yeterli yapraklari bulunmak kaydiyla izleyen
faaliyet donemlerinde de ac¢ilis onay1l yaptirilmaksizin
kullanilmaya devam edilebilecektir.

2) Kapanis Onaylarai:

- Yevmiye defteri ile yonetim kurulu karar defteri icin
kapanis onayi zorunludur,

- Yevmiye defterinin kapanis onayi, izleyen faaliyet
doneminin altainci ayinin sonuna kadar (Hesap donemi
takvim yili olanlar Haziran ay1i sonuna kadar),

= Yonetim kurulu karar defteri ile Midiirler Kurulu Karar
Defteri kapanis onayi ise izleyen faaliyet doneminin
birinci ayinin sonuna kadar (Hesap donemi takvim yili
olanlar Ocak ayi sonuna kadar)

notere yaptirilair.

III. ELEKTRONIK ORTAMDA TUTULAN DEFTERLER VE ONAY ZAMANLARI:

1) Elektronik Ortamda Tutulacak Defterler:

2021 yilinda e-defter kapsamina giren mukellefler tarafindan,

= Yevmiye Defteri ve
» Defter-i Kebir,

elektronik ortamda tutulacaktair.

2021 yilinda elektronik ortamda defter tutmasi gereken
miikelleflerin

- Yevmiye Defteri ile



» Defter-i Kebir

disinda kalan, kagit ortaminda tutacaklari diger defterler
icin noter acilis tasdiki yaptirilmasi gerektigi hususu goézden
kacirilmamalaidair.

2) Elektronik Ortamda Tutulan Defterlerin Onaylari:

Defterlerini elektronik ortamda tutmaya baslayanlar, s0z
konusu defterlerini kagit ortaminda tutamazlar. Kagit
ortaminda defter tutulmasi durumunda hic¢ defter tutulmamais
sayilacaktir. Bu durumda zorunluluklara uymayanlar hakkinda,
Vergi Usul Kanunu’nun ceza hukumleri tatbik olunacaktir.

Elektronik defter tutacak mukellefler,

 Aylik donemler itibariyla elektronik defter olusturmak,
- Bu aylik donemler icin berat almak (Yevmiye ve Defter-i
Kebir ic¢in ayri ayri) zorundadirlar.

E — defter beratlarini ylukleme sureleri icin 1iki secenek
bulunmaktadir:

= E-defter kullanicilarinin 2021/0cak doneminden baslamak
izere aylik donemler halinde Ilgili oldugu ayi takip
eden uciinci ayin son gunine kadar veya

- Her hesap donemine iliskin ilk ayda (yeni ise baslayan
mikellefler ise baslanilan ayda) tercihlerini e-Defter
uygulamasi araciligiyla elektronik ortamda bildirmeleri



sartiylaher bir gecici vergi doneminin aylarina ait e-
Defter ve Berat Dosyalarini her ay icin ayri ayri olacak
sekilde gec¢ici vergli beyannamesinin verildigi ayin
sonuna kadar,

olusturmak, 1imzalamak ve berat dosyalarini e-Defter
uygulamasina yukleme islemini asagidaki yerine
getirebilecektir.

Tercihlerini belirtilen siire icinde bildirmeyen miikelleflerin
aylik yiikleme tercihinde bulunduklari kabul edilecektir.

Ayrica yapilan tercih, tercih bildirim suUresi ig¢inde yapilan
degisiklikler haric¢ olmak Uzere, miteakip hesap donemlerine
ait tum aylar icin gecerlidir.

Belirtilen sureden oOnceki tarihlerde de e-Defterlerin
olusturulmasi ve Baskanlik sistemlerine e-Defter berat
dosyalarinin yuklenmesi de mumkundur.

Elektronik defter tutma siirecinde 1 nolu Elektronik Defter
Genel Tebliginde,

- Elektronik Defter Berati, elektronik ortamda olusturulan
defterlere iliskin olarak, Gelir Idaresi Baskanligi
tarafindan belirlenen standartlara uygun bilgileri
iceren ve Baskanlik Mali Muhru ile onaylanmis elektronik
dosyayi,

= Acilis Onayi, hesap doneminin ilk ayina iliskin olarak
alinan elektronik defter beratini,

- Kapanis Onayi, hesap doneminin son ayina iliskin olarak
alinan elektronik defter beratini, ifade eder
denilmektedir.



3) Elektronik Ortamda Tutulan Defterler Icin Berat Alinmasi
Islemi

Aylik donemler itibariyla olusturulan elektronik defterler
icin,

= Her ay icin berat alinmasi,

- Defter Raporu Beratinin Gelir Idaresi Baskanligi’na
gonderilmesi ve

» Bunlarin istenildiginde ibraz etmek Uzere muhafaza
edilme zorunlulugu,

vardir.

4) Hesap Doénemi Veya Takvim Yili Icinde, Defterlerini

Elektronik Ortamda Tutmaya Baslayanlar:

Hesap donemi veya takvim yili icinde, defterlerini elektronik
ortamda olusturmaya baslayanlar, elektronik defter tutmaya
basladiklari tarih itibariyla eski defterlerine kapanais

tasdiki yaptiracaklardir.

Bu cercevede olusturulan elektronik defterler, Gelir Idaresi
Baskanligi tarafindan onaylanan beratlari ile birlikte Vergi
Usul Kanunu ve Turk Ticaret Kanunu kapsaminda gecerli kanuni
defter olarak kabul edilecektir.

Diger taraftan Gelir Idaresi Baskanliginca gerceklestirilen
berat verme islemi, ilgili defterlerde yer alan kayitlarin
icerik ve gercege uygunluk denetimi anlamina gelmemekte ve
herhangi bir vergi incelemesini veya diger incelemeleri ifade
etmemektedir.

Elektronik defter tutma zorunlulugu getirilen miukelleflerin
kagit ortaminda defter tutmalari mimkin degildir.



1. TUTULMASI GEREKEN DEFTERLERIN ONAY ZAMANLARINA ILISKIN
TABLOLAR :

ELEKTRONIK ORTAMDA TUTULAN DEFTERLERIN BERAT OLUSTURMA VE
YUKLEME SURELERI

Aylik Yiikleme Tercihinde Gecici Vergi Donemleri Bazinda
Bulunulmasi Halinde Yiikleme |Yiikleme Tercihinde Bulunulmasi
Siireleri Halinde Yiikleme Siireleri
Donemler |Yiikleme Siireleri Donemler |Yiikleme Siireleri
Ocak Nisan Ayi Sonu Ocak
ubat Mayis Ay1i Sonu ubat
3 y y 3 Mayis Ayi Sonu
Mart Haziran Ay1 Sonu Mart
Nisan Temmuz Ayi Sonu Nisan
May1s Agustos Ayi Sonu Mayis .
y 9 y y. Agustos Ay1i Sonu
Haziran |Eylil Ay1 Sonu Haziran
Temmuz Ekim Ayi Sonu Temmuz
Agustos |Kasim Ayi Sonu Agustos
9 Y J ; Kasim Ayi Sonu
Eylil Aralik Ayi Sonu Eylul
Ekim Ocak Ayi Sonu
Kasim ubat Ayi Sonu
3 y , Gelir veya Kurumlar
Gelir veya Kurumlar |EKIM Vergisi
‘i Kasim
Vergisi Beyannamelerinin
Aralik |Beyannamelerinin Aralik Verilecegi Ayin Sonuna
Verilecegi Ayin Kadar

Sonuna Kadar




Fiziki ORTAMDA TUTULAN MUHASEBE KAYITLARI ILE ILGILI DEFTERLERIN ONAY ZAMANLARI

e . Agilis Ona Gelecek Yillar Kapanis Ona
Muhasebeyle Ilgili Olan Defterler < § Y P § Y
Zamani Agilis Onayi Zamani
Kurulu Defterlerin
i kullanilacagi Izleyen
sirasinda ve . .
«ullan1lmaya faaliyet faaliyet
Yevmiye Defteri (Elektronik Ortamda Tutulacaklar Harig) ba Iamadany doneminden doéneminin
" 3 onceki ay sonuna|ALTINCI ayinin
once noter
. kadar noter sonuna kadar
tasdiki -
tasdiki
Defterlerin
Kurulus N
kullanilacagi
sirasinda ve faalivet
Defter-i Kebir (Elektronik Ortamda Tutulacaklar kullanilmaya ~ y
: doneminden Yok
Harig) baslamadan n X
. onceki ay sonuna
once noter
s kadar noter
tasdiki s
tasdiki
Defterlerin
Kurulus N
kullanilacagi
sirasinda ve .
faaliyet
. . . kullanilmaya L A
Envanter Defteri (E-Defter Tutanlar ve Digerleri) doneminden Yok
baslamadan " .
. onceki ay sonuna
once noter
- kadar noter
tasdiki s
tasdiki

FIZiKi ORTAMDA TUTULAN DIGER DEFTERLERIN ONAY ZAMANLARI

Diger Defterler Acilis Onay Gelecek Yillar Kapanis Onay
Zamani Acilis Onayi Zamani
Yonetim Kurul Kurul
onetim uru'u urulus Defterlerin . |
Karar Defteri sirasinda ve . Izleyen faaliyet
kullanilacagi R .
Veya kullanilmaya faalivet déneminden déneminin
Miidiirler |baslamadan . Y BIRINCI ayinin
. onceki ay sonuna
Kurulu Karar once noter .. . |sonuna kadar
: L kadar noter tasdiki
Defteri tasdiki
Kurulus
sirasinda ve
Pay Defteri kullanilmaya ' Yok
y baslamadan Yeterli yapraklari
5nce noter ?ulunmak kay?1y1a
tasdiki 1%1eyen faaliyet
donemlerinde acilis
Kurulus onaylari
Genel Kurul sirasinda ve yaptirilmaksizin
Toplant1 ve kullanilmaya |\ 11an11abilecektir|yok
baslamadan

Mlizakere Defteri

once noter
tasdiki




1. NOTERLERCE TICARET SICILI TASDIKNAMESININ ISTENMESI :

Bilindigi gibi Tirk Ticaret Kanunu’nun “Defter Tutma
Yikumlaluga” baslikli 64. Maddesinin 3. Fikrasinda; “Acilis
onayinin noter tarafindan yapildigi hallerde noter, ticaret
sicili tasdiknamesini aramak zorundadir.” denmektedir.

27.01.2013 tarih ve 28541 sayili Resmi Gazetede yayimlanarak
yurarlage giren Ticaret Sicil YoOnetmeliginin 16. Maddesinin 6.
fikrasinda ise “Sicil tasdiknamesi; tasdiknamede yer alan
bilgilerde herhangi bir degisiklik olmadigi veya yenisi
diizenlenmedigi siirece gecerlidir.” denmektedir.

2021 yilinda tutulmasi gereken yasal defterlerin acilis
onaylari yaptirilairken Noterlerce istenen Sicil
Tasdiknamelerinde yer alan bilgilerin giincel olmasi halinde
yeniden belge alinmasina gerek bulunmamaktadair.

Ticaret Sicil Tasdiknamelerinin (iizerinde yer alan bilgilerde
herhangi bir degisiklik olmadigi siirece) asli ile birlikte
fotokopisi Notere ibraz edilebilecek ve her yil yeniden
alinmasi gerekmeyecektir.

[1] 2020 yili defter sayfalari kontrol edilerek eksik varsa ek
defter tasdikinin yapilmasi gerektigi ayrica hatirlatilir.

[2] Elektronik defter wuygulamasina basvuru yapacak
mikellefler, basvuru formunu doldurmak
icin www.edefter.gov.tr Internet adresinde yayimlanan “e-



Defter Uygulamasi Elektronik Basvuru Rehberi” nden
yararlanabilirler.

KUR DEGERLEME 30.09.2020

VERGI USUL KANUNU GENEL TEBLIGI ile yayimlanan (TCMB

tarafindan belirlenen)ve 30.09.2020 tarihi itibariyle, borsada
rayici bulunmayan yabanci para cinsinden mevcutlar, alacaklar
ve borc¢lar icin yapilacak degerlemede esas alinacak kurlarin
bir kismi asagida belirtilmis olup, detayli diger bilgilere
belirtilen linkden erisebilirsiniz. Bilgilerinize sunulur.

Saygilarimizla,

Prof. Dr. Atilla UYANIK
Doviz Doviz Doviz | Efektif |Efektif
Kodu Alis Satis Alis Satis

Currency| Forex Forex Banknote|Banknote
Code Buying Buying | Selling
DOLAR 7.8080 | 7.8221 | 7.8025 | 7.8338
EURO 9.1281 | 9.1446 | 9.1217 | 9.1583
GBP 10.0309 | 10.0832 | 10.0239 | 10.0984

Kaynak :

Merkez Bankasi



https://www.ortaklarymm.com/kur-degerleme-30-09-2020.html
https://www.tcmb.gov.tr/wps/wcm/connect/tr/tcmb+tr/main+menu/istatistikler/doviz+kurlari/gosterge+niteligindeki+merkez+bankasi+kurlarii

Isyeri Kodu (Muhtasar
Beyanname)

Yeni Muhtasar Beyannamedeki Isyeri Kodu Hakkinda

Muhtasar Beyannamesi MUH, MUH30 ve MUHGVK281 Beyannamelerinde
degisiklik yapilmistir. Ekler Kisminda Isyeri / Isci Bilgileri
kulakcigi eklenmistir.

Bu boélimde bulunan isyeri kodu bilgisine Internet Vergi
Dairesinden (Kullanici Kodu, Parola ve Sifre ile giris
yapilacaktir)

Sorgulamalar/Sube Bilgileri
Sorgulama https://intvd.gib.gov.tr/internetvd/dispatch2?cmd=IV
D LOGINPAGE

kismindan ulasabilirsiniz. Bu beyannameleri vermesi gereken
mukelleflerin guncel Beyanname Duzenleme Programi’ni “Gerekli
Programlar” boluminden

indirip yeniden bilgisayarlarina kurmalari gerekmektedir.



https://www.ortaklarymm.com/isyeri-kodu-muhtasar-beyanname.html
https://www.ortaklarymm.com/isyeri-kodu-muhtasar-beyanname.html
https://intvd.gib.gov.tr/internetvd/dispatch2?cmd=IVD_LOGINPAGE
https://intvd.gib.gov.tr/internetvd/dispatch2?cmd=IVD_LOGINPAGE

TAX LAW

DOC. DR. ATILLA UYANIK

TAXATION RULES OF THE FINANCIAL INSTRUMENTS IN THE WORLD AND
TURKEY (THEORY AND PRACTICES)
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I- INTRODUCTION

The specialization and globalization of financial markets
brought with it the development of financial means and
techniques, first in developed countries and then 1in
developing ones.


https://www.ortaklarymm.com/tax-law.html

The need for long-term funds increasing in parallel to the
economic growth on the one hand and the savers’ interest in
the investments on financial products on the other, made the
financial markets an important organ of the economies.

A point that needs to be underlined in this connection, is the
reliability of the financial products as well as the profit to
be obtained. It goes without saying that the degree of
reliance and the income earned from the assets are the main
factors that make the financial products concerned demandable.

As an instrument to provide companies with the capital they
need as well as a means of investment to increase savings in
value, financial products represent the source of financial
resources but also include the distribution of the latter. On
a larger scale, their effects are felt on financial and
economic policies.

In order to increase the workability of the capital and money
markets, the regulations founding the basis of rapidly
increasing financial products, have gained more importance.

The reduction of problems in the field of financial products
thereby favors the addition of small savings to the economy in
a profitable way, the end result of which will be their
contribution in the development of the markets concerned.

The importance of the financial markets increases gradually
depending on the economic and social development in a country.
For instance, the saving qualifications, diffusion of
possessions, use of financial products in manufacturing
activities play a major role in spreading wealth and income to
large communities.

In Turkey, especially after the 1980s, efforts were
concentrated on modernizing the capital and money markets in
parallel to changes in the world. With the acceptance of the
capital market code no:2499 in 1981 (mostly changed with the
code number 3794 in 1992), the capital market has been endowed



with special regulations.

It is a well-known fact that the saving owners need to be
encouraged to offer their savings to the market and the
borrowers to ensure funds from the market.

From this point of view, the tax policy has been an important
instrument. In recent years, important changes have occurred
in tax laws especially in GVK (income tax code) and KVK
(Corporation income tax code) so that the tax exemption and
exceptions are enlarged according to financial corporations
(Like investment fund and association) and the profit that’s
obtained from the financial products.

This paper aims to focus on the effects of relevant
regulations as well as the taxation of financial products over
financial markets starting first with theoretical approaches
in a systematical way.

The subject is treated widely in consideration to theory and
application with a special emphasis to the practices both in
the world and Turkey.

II- AN OVERVIEW OF THE
FINANCIAL SYSTEM:

Financial markets (bond and stock markets) and financial
intermediaries (bank, insurance companies, pension funds) have
the basic function of channeling funds from those who have a
surplus to those who have a shortage of funds. [1]

The financial system of the United States and other developed
countries performs a number of functions that are essential
for a modern private enterprise economy. Two of the most
important of these functions are providing the means by which
(1) payments for transactions are accomplished and (2) savings
are accumulated and channeled into investment uses. Paying for


file:///C:/Documents%20and%20Settings/Atilla/Belgelerim/KONFERANSLAR-SEM%C4%B0NERLER/TAXATIONS/Atillataxation.doc#_ftn1

goods and services, saving, lending, borrowing, and investing
are activities that are all carried out in the framework of
instruments, institutions, and markets that constitute the
financial systenm.

The major function of the financial system is to efficiently
gather and allocate funds in the economy by bringing borrowers
and lenders together. Borrowers and lenders can be households,
business firms, government, and foreigners. [2]

After having seen how the financial system operates, we will
now examine the effects of taxation on the financial system.

III- TAX THEORY AND THE
EFFECTS OF TAXATION IN
FINANCIAL PRODUCTS ON THE
FINANCIAL SYSTEM:

Tax theory defines the burden of tax and who actually makes
the tax payment to the government. The incidence of taxation
is seen to fall on the person legally responsible for meeting
the tax bill. [3]

The welfare costs or excess burden of taxation can be
identified by reference to indifference curve analysis. The
individual is assumed to be faced with a fixed budget which
permits the choice of any combination of two goods. The slope
of the budget, will reflect the relative prices of two goods
that depends on taxation or not. Before taxation the
individual will chose that combination of the two goods and
thereby attain the highest level of welfare possible.

Tax capitalization is a topic that is not only of importance
in itself, but also provides a convenient link between concept
of incidence and concept of allocation. In addition the
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concept once more warns against simply the face value analysis
of taxation. [4]

We have seen that the twin objectives of economic growth and
reduction of inequity can be secured best by reliance on
progressive consumption taxes; but we have also that equity
calls for this approach to be combined with the taxation of
capital income under a progressive income tax. Given the
potential conflict of the latter with investment incentives,
it is surprising that much attention has been given to various
devices by which detrimental investment effect can be
minimized.

A- Taxation of Financial Products
in General:

This section discusses various types of corporate stock and
debt securities interest and tax considerations for these
interests. Neither the Code nor the regulations provide a
useful definition of “stock.” Stock has generally been
defined, however, as an equity interest in a corporation,
either common or preferred, voting or nonvoting.

Stock 1is frequently classified as common stock for tax
purposes [5] if it is an equity interest with an unrestricted
right to participate in the growth of a corporation. Common
stock represents ownership of a corporation. “In general, the
common stock bears the risk of full loss and enjoys the
benefit of future appreciation.

Distinctions between preferred stock and debt are also
relevant in determining whether a merger or corporate
acquisition qualifies as a tax free reorganization. To qualify
for tax free treatment, the shareholders of the corporation to
be acquired must, to some extent, continue to have an equity
interest in the enterprise after the merger. [6]
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The two major tax questions with respect to preferred stock
redemption’s are whether mandatory redemption provisions
reclassify stock as debt and whether a periodic redemption is
subject to the rules of I.R.C..

Convertible stock is typically (although not always) preferred
stock that is convertible into common stock of the issuing
corporation. [7] The taxation of convertible stock is not
governed by any single Code provision. Rather, one must look
to various Code provisions, Treasury regulation often
conflicting judicial decisions, and IRS pronouncements to
ascertain the appropriate tax treatment of convertible
stock. [8]

Simply stated, conversion is the exchange of one security for
another. In general, the act of converting one type of stock
into another type of stock in the same corporation is tax free
to both the issuer and the owner of the stock. Stock con-
versions have generally been viewed as tax-free even though
there is no explicit Code section authorizing such treatment.

The rationale behind treating the conversion of preferred
stock into common stock of the same corporation as tax-free 1is
that the conversion qualifies as a Type e reorganization
(recapitalization). [9] Although the Code does not define
“recapitalization”, the term has been used to describe a
reshuffling of a capital structure within the framework of an
existing corporation. When convertible preferred stock sells
at substantial premium to the market price of the common stock
into which it is convertible, a purchase of the preferred
stock may arguably represent an investment in the issuing
corporation’s common stock. As result, a subsequent conversion
might be regarded under IRC. 1036, as a tax-free exchange of
common for common.

Generally debt securities may be divided into four types. We
discuss the special tax that apply to tax-exempt taxable
securities in the following sections; “original issue
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discount”, “market discount bond”, “purchase premiums” and
“zero coupon securities”.

In general, interest expense on debt securities is deductible
for tax purposes (subject to the investment interest and
personal interest) and includable in the income of the holders
of the debt securities. Dividends paid on corporate stock are
not deductible by the issuer, although certain corporate
shareholders are eligible for the inter-corporate dividends
deduction. As a result, many corporations have favored the
issuance of debt over stock issuance’s to raise additional
funds.

The original issue discount is the difference between the
issue price of a debt security and its stated redemption price
at maturity. [10]The OID method used to adjust the issue price
depends on the date the security is issued and whether it is a
corporate government, short-term or tax-exempt security.

The taxpayer’s basis in a security 1is increased by the amount
of OID included in his income. If there was an intention (at
the time of issuance) to call the debt security before
maturity, gain on the sale or redemption of debt securities is
treated as interest to the extent of the O0ID, minus that
portion of the O0ID previously included in income. Redemptions
pursuant to a mandatory sinking fund may evidence an intent to
call debt securities before maturity. A mandatory sinking fund
can also accelerate the inclusion of O0ID under the rules that
apply to debt securities with serial maturity provisions as
well. Gain realized on the exchange of O0ID debt securities
issued with an intention to call the securities before
maturity is not taxed as ordinary income if the gain is not
otherwise recognized because of a non recognition Code
provision such as I.R.C.

The issuer can deduct interest payments when paid on the
deferred portion although the issuer can never deduct interest
paid on the nondeductible portion.
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A corporate holder of an applicable high yield discount
obligation can qualify for the inter-corporate dividends
deduction. In general, I.R.C. 163(e)(5)(B)(i) provides that
solely for purposes of I.R.C. 243, 245, 246, and 246A, “the
dividend equivalent portion of any amount incredible in gross
income of a corporation under IRC 1272(a). In respect of an
applicable high yield discount obligation shall be treated as
a dividend received by such corporation from the corporation
issuing such obligation. “The” dividend equivalent portion
“is” the portion of the amount so incredible. This means that
a corporate holder reports as interest income all OID
calculated under I.R.C. 1272 and it might also be entitled to
the inter-corporate dividends received deduction under I.R.C.
163(e) (5)(B).

A purchase premium is the amount that a purchaser pays to
acquire a debt security in excess of its face value. A
purchaser may be willing to buy a debt security at a premium
if the security’s interest rate or yield to maturity exceeds
current market interest.

Bond premiums paid on taxable debt securities are deductible.
A taxpayer can elect, on taxable bonds only, to deduct the
amount of the amortizable premium for the taxable year in
computing taxable income. If taxpayer does not elect to
amortize premiums, he reports a loss on redemption. Such a
loss 1is either capital or ordinary, depending on whether the
debt security in his hands is a capital or ordinary asset (For
a discussion of the tax treatment of bond premiums paid on
tax-exempt securities.[11]).

Zero coupon securities are debt securities payable without
interest at a fixed maturity date. Owners of taxable zeros
report income on interest earned on a yearly basis. The United
States Treasury issues STRIPS, and some brokerage firms and
federal government agencies also issue taxable zeros. 1In
addition, there are certificate of deposit zeros that are
insured by the FDIC and corporate zeros. Finally, there is a
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market for zero coupon convertible bonds.

Treasury securities include both marketable securities (i.e.,
Treasury bills, notes, and bonds) and no marketable securities
(e.g., savings bonds). With some exceptions discussed in this
section, Treasury securities are generally treated for federal
income tax purposes in the same way as other debt securities.
Treasury securities, however, are exempt from all taxes
imposed by state and local governments, except for estate or
inheritance taxes, franchise taxes, and other no property
taxes imposed on corporations.

Pass-through certificates, typically ownership interests in
trusts- represent undivided ownership interests in each asset
making up the pool. This characterization can be significant
for mutual savings banks, cooperative banks, domestic building
and loan associations, and other savings institutions as
defined in I.R.C.

A pass-through certificate owner, as the beneficial owner of
each underlying asset, should technically calculate income or
loss on each asset separately. As a practical matter, however,
allocation to each asset is usually not necessary because the
tax results are usually the same i.e the assets are viewed
separately or in the aggregate.

A certificate owner’s gain or Ioss on the sale of a pass-
through certificate is based on the difference between the
certificate’s tax basis and the net proceeds on the sale.
Investors and traders obtain capital gain or loss, reduced by
any gain attributable to interest or discount income, which is
taxable at ordinary income rates. Dealers, hedgers, and
certain financial institutions obtain ordinary income.

The taxation of pass-through certificates purchased at their
principal amounts 1is relatively straightforward. The only
interest element is the stated interest amount. Principal
payments are a tax-free return of capital.



Pay-through bonds are the debt obligations of corporate and
owner trust issuers, which means that an owner of a pay-
through bond simply owns a debt security subject to all of the
tax rules that generally apply to debt securities. In brief
summary, a pay-through bond owner does not own an interest in
the underlying assets used to collateralize the loan. Pay-
through bond owners are taxed on the payments they receive
from the entity that issues the pay-through bonds (for cash
method taxpayers) or as they accrue (for accrual method
taxpayers), not on the payments the entity is entitled to
receive on the pooled assets it owns.

The tax rules that apply to holders of debt securities turn on
whether the securities are purchased at their nominal value,
purchased at premium, or purchased at a discount. As a result,
it is necessary to separately consider the tax treatment of
pay-through bonds purchased in these ways to determine the
appropriate tax treatment for an owner of a pay-through bond.
The remainder of this section highlights these issues.

B- Taxation of financial products in Turkey:

In general, the provisions related to the taxation of
financial instruments and to the tax exception or exemptions
concerned are being applied through Income Tax Code and
Corporate Tax Code, the circulars relative to these laws and
other regulations.

Our tax system foresees two elements in the taxation of the
securities concerned. These can be classified as follows;

-taxation at source,
-taxation while the income is earned,

In the taxation at source, when the income is received, it is
taxed by a certain percentage by the tax responsible.

The remaining balance 1is paid to those who are entitled. In



this case, the withholding rates indicated in article 94 of
the Income Tax Law are applied.

In the taxation while the income 1s earned, 1n case a
commercial enterprise or institution earns the said income, it
is declared together with the other earnings as a whole with
an income tax return or a corporate tax return.

Essentially, the difference between the Income Tax Code and
Corporate Tax Code arrangements lies in the way of taxation.
From the point of view of taxation, the tax payer according to
the Income Tax Code is real person whereas in the Corporate
Tax Code it is legal entity.

The tax law structure has been tried to analyze and interprete
in the light of this provision with emphasis on its nature and
income structure.

The provisions of Article 75 of the Income Tax Code constitute
the basis in the taxation of income received from securities.
In the above article dividends, rents and similar revenues
which are obtained through the ownership of cash capital or
assets represented in terms of monetary units have been
defined as capital incomes.

The following revenues have been accepted as capital incomes
irrespective of their sources;

a- The dividends of all kinds of shares.
b- The earnings arising from equity participations.

c- The dividends paid to the Chairman and Board members of the
companies.

d- The part of the corporate profit calculated by deducting
the corporate tax from the gross corporate profit before the
exception and exemptions.

e- The interest of all types of bonds and treasury bond as



well as the incomes secured from the securities issued by Mass
Building Administration and Public Participation
Administration.

f- Interest on all kinds of receivables.
g- Interest on deposits.

h- The proceeds obtained from the sale of unmeasured coupons
of shares and bonds.

I- The payments received in cash and in kind in return for the
turnover of the unaccrued profit shares

i- Discount proceeds received in return for the all kinds of
bonds discounted.

The provisions relating to the taxation of securities of
Corporate tax are indicated in article 7 and 8 of Corporate
income Tax Code concerning exemptions. The tax burden on the
funds qualified as an institution is indicated in the
provisions concerning exemptions.

Corporate earnings exempted from corporate tax including
institutions with limited liability are mentioned in article 8
of corporate income tax code.

According to Income Tax Code Article 75(2), the income
received from all kinds of bonds interest and treasury bonds
interest along with the securities issued by public
corporations are considered as capital income. Tax withholding
from the capital income is foreseen in Article 94 of the above
mentioned law and in Article 24 of Corporate income Tax Code.

Interest income on these securities and earnings obtained from
their sale are subject to different taxation principles and
procedures according to their status and their tax
responsibilities.



C- International Double Taxation
Practices:

The fundamental element in international double taxation 1is
the aim of preventing double taxation which may give rise to
negative developments on economic and legal basis, by
determining the methods and principles of the taxation of
income obtained within the framework of international goods,
capital and service flow.

The international double taxation has been defined by the
Organization for Economic Co-operation and Development-0ECD
and the United Nations-UN by doing research in the area
concerned.

According to this definition, international double taxation is
the taxation by two (or more) states of the tax liable in the
same taxation period in relation with the same tax subject
with the same taxes.

The concept of double taxation can be both national and
nature. On the other hand, double taxation can also appear in
two dimensions namely economic and double taxation.

The international economic double taxation can be explained
with an example. One of the conditions for the real person and
institutions in the status of full taxpayer to receive their
tax receivable is the taxation of these payments considered to
be dividend in the country concerned. The tax receivable is
part of the corporate tax paid from the corporate earnings
which constitute the source of the dividend and it aims at
preventing the economic double taxation partially .

In case, some part of the corporate tax paid in the other
country can be counted in annual income declaration to be
given in the country concerned, there will be a real reduction
in the tax burden.



The idea of concluding agreements aiming at preventing double
taxation on income can arise in the case when there 1is an
intensive flow of capital, service, technology of such an
international potential.

Fundamentally, such agreements are arranged in order to avoid
the obstacles to industrial investment and commercial
transactions realized through capital, technology and service
flows caused by double taxing the same income between two
countries.

IV- Result

The financial system has increasingly gained importance
following the developments in this area since the 1970s. In
this context, the way in which the financial markets, products
and structures of institutions have evolved and the factors
which might enable the continuation of this development, have
become important items on the agenda.

In general, the financial system comprises the financial
markets where the transactions of the financial instruments of
both private and public sector institutions take place.

The economic evaluations and regulations done in this area
have shown that the financial products should be dealt with
separately. It can also be said that the financial product
markets should be subject to separate specific arrangements to
operate on national and international levels.

As is known, there is an ongoing globalization process 1in
world financial markets. The globalization trend in the
financial markets can be related to three following factors:
the liberalization of big financial markets and their
restructuring; the developments in the communication and
computer technology; the institutionalization of financial
markets. The most important part of these developments occurs



in the equity and bond markets. The tendency of globalisation
noticed in the bond markets resulted in the formation of two
different markets, namely national and international. As our
studies show, the markets which have a biggest share in the
equity and bond markets are the markets of USA and Japan,
followed by the United Kingdom and Germany. Consequently, the
regulations, methods and principles related to practice in the
USA constituted an example in a way for other countries.

On the other hand, the variety of new financial instruments 1is
increasing every day due to the big and continuous change in
the financial markets. The newly developed financial
instruments are used as the derivatives of the existing ones
and are generally traded for risk transfer. These instruments
mentioned as futures markets can be in the forms of option,
future, forward and swap. When these transactions are
analyzed, it is seen that these instruments are traded over
equity indexed debt commitments in order to hedge against the
changes in the equity prices, interest rates and exchange
rates.

As far as the financial markets in Turkey are concerned, it
appears that efforts have been made since the mid 1980s to
catch up with the development dynamics in the international
financial system on the one hand and to put into practice the
products which have been developed on the other. The
continuation of this positive development and structuring
naturally requires the harmonization of the legal framework
related to the financial markets with the international
standards. Studies continue to complete the legal framework in
this regard but it is not yet adequate.

The financial markets and the financial products in Turkey
have become operational in terms of legal structure and
institution, with the Capital Market Code.

The regulations on the issue and transactions of the existing
and new financial products are made by the Capital Market



Board.

A detailed and on time prepared relevant legal framework is an
important factor for the development of the market.

On the other hand, taxation, which is considered to be another
important factor in this regard, must also be taken into
account.

In this context, the extension of tax exception and exemption
by making the necessary arrangements in tax legislation and
the establishment of a reasonable taxation system would
facilitate the efforts in these subjects.

Within the context of the analyses in terms of taxation
theory, it appears that the taxation in financial products has
a very important impact on the financial markets.

One aspect would be the high degree of tax burden on financial
product holders and the negative impact on the market in case
this burden can not be reflected. However, 1it’'s been
understood that it has a positive impact on increasing the
operation ability of the market.

On the other hand, taxes affect the investment preferences and
resource distribution and can be contrary from time to time to
the financial and social aims which are pursued. The efficient
distribution of resources can only be possible with the
benefit analysis.

It can be said that the tax policies to be applied in parallel
to the yield to be obtained has an important effect in
orienting markets.



The regulations concerning financial products constitute the
second part of the study. It has been understood that legal
arrangements have a confidence increasing nature and play an
important role in enhancing the operation ability of the
market.

For instance, provisions concerning preferred stocks are not
mentioned in the Turkish Commercial Code. As far as debt notes
are concerned, it is indicated that they are only securities.
Therefore, the holders of such instruments do not have any
priorities to claim, on their receivable.

While evaluating their savings, the savings owners prefer
investments with highest return. Consequently, they invest in
products subject to tax exempt or low tax. Because of its
final nature, the tax incidence is not possible. It is obvious
in this analysis that the tax on financial assets will affect
demand considerably.

In recent years specifically in developing countries, the tax
burden on financial instruments has been removed or alleviated
in order to increase demand to financial products and to
contribute to the development of capital markets.

From the study of the financial statements of companies, it
has been gathered that the major part of the profits has been
formed of interest and other income from the non-operational
activities. This, however, creates a contradiction. Whereas
trade on securities and receiving income through buying and
selling securities 1is promoted, the savings can not be
channeled to investments thereby failing to encourage economic
growth.

Another important subject accentuated in our study, is the
fact that regulations to be made according to the type of
taxation should have parallel provisions. In our study,
incomes received from financial products are analyzed from two
different angles namely institutions and real persons.



Whereas income from a financial investment is not subject to
tax in case of real person, threesome income received by a
corporation 1is subject to taxation. The taxation or being tax-
exempt of the profits received, will have an increasing or
decreasing effect on real profit. The income distribution and
equitable taxation are the factors to be taken into account by
calculating the macro variables while realizing the above
mentioned point together with the taxation policies that will

apply.

In addition, it is considered that with losses which might
arrive, the tax burden are stopped due to the fact that the
provisions of the agreements aiming at preventing double
taxation to which Turkey is a part, relating to the interest,
dividend income and earnings from increase of the value
concerning financial product provide periodical advantages. We
can say that the importance of financial markets has increased
in the world and Turkey in relation to the economic
developments. The fact that the existing financial
institutions and financial products spread within the
financial system, affects the financial markets from different
angles.

Our study underlines the importance of fundamental regulations
that govern financial markets and their role in increasing the
operation ability of the market with special emphasis on
taxation policy as a means of supporting financial products.

It can be said that taxation, the tax exception and exemptions
aiming at developing financial markets are applied differently
according to the income receivers. It is understood that the
financial products offered by the state and its agencies and
the financial products offered by companies are subject to low
tax or exception. In case of income receivers, tax exception
and exemption are provided to real persons in order to
evaluate the rather small savings and to encourage their
participation in the market.



It has been laid down in this study that the tax exceptions,
low taxations and adequate regulations affect the financial
markets by increasing the demand for financial products and
their issuances.
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