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GIRIS:

Menkul Kiymet yatirim ortaklik ve fonlari
sermaye piyasalarinin énemli aktorleridir.
Bu calismamizin amaci, vergi mevzuatinin
giderek artan karmasikhg: ve menkul kiymet
yatirim fon ve ortakliklarinin sermaye
piyasalari igin olan 6nemini dikkate alarak,
fon, ortaklik ve yatirrmcilarina vergilemeye

iliskin bilgi sunmaktir.

GENERAL:

Securities investment funds and
investment trusts are important actors
in capital markets. The aim of this
working paper, taking into account their
importance to the market and the
growing complexity of tax legislation, is
to provide both funds and trusts and
investors with necessary information
with regard to taxation of securities
investment funds , investment trusts

and their investors.
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1.Yatirim Fonlari ve Yatirim Ortakliklari:
1.1.Tiirkiye'de Yerlesik Yatirim Fon ve
Ortakhklarinin Vergilendirilmesi:

1.1.1.Kurumlar Vergisi Istisnasi

Kurumlar vergisi kanununa gbre, sermaye piyasasi
kanununa goére kurulan ve sermaye piyasas! kurulu
tarafindan diizenlenen ve denetlenen her gesit yatirm
fonlari ile benzeri yabanci fonlar kurumlar vergisi
uygulamasi bakimindan sermaye sirketi sayilirlar

(Kurumlar Vergisi Kanunu Madde 2/1).

Diger taraftan, yatirnm ortakliklari anonim sirket
statustnde kurulduklarindan onlar da kurumlar
vergisi yukimlisi olarak kabul edilirler.

Kurumlar vergisi kanunu’nun 5-1/d maddesine gore;

-Menkul kiymetler yatirim fon ve ortakliklarinin

portfoy isletmeciliginden dogan kazanglari,

-Tlurkiyede kurulu borsalarda islem gdéren altina ve
kiymetli madenlere dayali yatirrm fon ve
ortakliklarinin portfoy isletmeciliginden dogan

kazanglar,

-girisim sermayesi yatirnm fon ve ortakliklarinin
kazanglar,

-gayrimenkul yatinm fon ve ortakhklarinin
kazanglar,

-emeklilik yatirnm fonlarinin kazanglari,

-konut finansman fonlari ile varlik finansmani
yatirim fonlarinin kazanglari

Kurumlar vergisinden istisnadir.

Maddeden de gorilecedi Uzere; ilk iki sira yatirim fon

ve ortakliginin yalnizca portfoy isletmeciliginden

1. Securities Investment Funds and
Investment Trusts

1.1. The Taxation of the Securities
Investment Funds and Trusts which are
resident in Turkey

1.1.1.Corporate Tax Exemption

According to Corporate tax law, all types of
investment funds, established according to
Capital Market Law and supervised and
regulated by Capital Market Board and similar
foreign funds are regarded as corporations for
corporate tax purpose (Corporate Tax Law
Article No:2/1).

On the other hand, since investment trusts are
established as joint stock company, they are
corporate tax payers as well.

In accordance with Corporate Tax Law article 5-
1/d;

-portfolio management income of marketable
securities investment funds and investment
trusts

portfolio management income of investment
funds and investment trusts of which portfolio
compose of gold and precious metals traded in
stock markets established in Turkey.

-income of venture capital investment funds
and trusts

-income of real estate investment funds and
trusts

-income of pension investment funds

-income of housing finance investment funds
and wealth finance investment funds

are exempt from corporate tax.”

As is seen from the article, only portfolio gains

of first two kinds of investment funds and trusts




dodgan kazancglar kurumlar vergisinden istisnadir.
Diger bir deyisle; sabit varlik satisi, kira geliri ve
benzeri diger gelirleri kurumlar vergisine tabi

olacaktir.

1.1.2.Gelir Vergisi Kanunu’nun Gegici 67’inci
Maddesine Istinaden Portfoy Kazanglari

Uzerinden Yapilacak Vergi Kesintisi:

Gelir vergisi kanununun Gegici 67 /8 maddesine gore;
Sermaye Piyasasi Kanununa goére kurulan menkul
kiymet yatinm fon ve ortakliklarinin kurumlar
vergisinden istisna edilen portféy kazanglar dagitilsin
yada dagitilmasin stopaja tabidirler. Bununla birlikte
01.10.2006 tarihinden gegerli olmak tzere menkul
kiymet yatinnm fon ve ortakliklarinin portféy
kazanglari Uzerinden Gegici 67/8 uyarinca yapilacak
gelir vergisi stopaj orani % 0’a indirilmistir. Stopaj
orani 01.01.2006-22.07.2006 tarihleri arasinda %
15, 22.07.2006-30.09.2006 tarihleri arasinda ise %
10 olarak uygulaniyordu. Bu kazanglar tGzerinden
Gelir vergisi Kanununun 94’incl maddesine gbére

ayrica bir stopaj yapilmayacaktir.

Diger taraftan, menkul kiymet yatirnm fon ve
ortakliklarinin Istanbul Menkul Kiymetler Borsasinda
islem gbren ve 31.12.2005 itibariyle portfoylerinde
mevcut hisse senetleri, 2005 yilinda islem gérdagu
son ginde olusan agirlikli ortalama fiyat yada alis
bedelinden ylksek olani ile degerlenecektir. Bu deder
sonraki dénemlerde s6z konusu hisselerin alis bedeli

olarak kabul edilecektir.

Bu fon ve ortakliklar 31.12.2005 tarihi itibariyle
mevcut portfdylerini bu tarihten sonra alim satimini
gergeklestirecekleri menkul kiymetlerden ayr olarak
izleyeceklerdir.01.01.2006 dan 6nce iktisap edilen

hisse senetleri ile bu tarihten énce ihrag edilen tahvil

(e.i:securities investment funds and trusts and
those of which consists of gold and precious
metals traded in stock markets established in
Turkey) are exempt from corporate tax. In
other words, the other gains such as gains
derived from sales of fixed assets, rental fees

etc are subject to corporate tax.

1.1.2. Withholding Over Portfolio Gains
Pursuant To Temporary Article 67 of

Income Tax Law

Pursuant to 8th paragraph of Temporary Article
67 of the Income Tax Law, the portfolio gains
derived by the marketable securities investment
funds and investment trusts established in
accordance with the Capital Market Law (other
than the stock exchange investment funds) that
are exempted from Corporation Tax, become
subject to a tax withholding, disregarding
whether or not they are distributed as

dividends.

However, effective from 01.10.2006,
withholding tax rate over the portfolio gains of
securities investment funds and trusts has been
reduced to 0 %. The rate between 01.01.2006 -
22.07.2006 was 15%. For the period between
22.07.2006 - 30.09.2006, it was reduced to 10
%. Such gains do not become subject to a

further withholding pursuant to Article 94.

On the other hand, stocks of securities
investment funds and investment trusts, which
were found in portfolios as of 31.12.2005 and
operated in Istanbul Stock Exchange, shall be

assessed by the weighted average price which




ve Hazine bonolarinin elde tutulmasi ve elden
cikarilmasindan dogan ve kurumlar vergisinden
istisna olan portféy kazanclari icin, bu kisim portfoyin
en az % 25'i hisse senetlerinden olusmasi durumunda
Gelir vergisi Kanununun 94’Gncl maddesi uyarinca %
0, aksi durumda % 10 stopaj yapilacaktir.
01.01.2006 tarihinden itibaren bu fon ve ortakliklar
tarafindan satin alinacak hisseler portféyin bu
kismina dahil edilmeyecedi gibi, bu tarihten sonraki
satislar portféyln 31.12.2005 tarihindeki mevcut

kismindan yapilmis kabul edilecektir.

Bununla birlikte, 31.12.2005 6ncesi ihrag edilen tahvil
ve Hazine Bonolarinin elde tutulma ve elden
gikarilmasindan dogan kazanglar, bu menkul
kiymetler tamamen itfa edilinceye kadar portféyiin bu

kisminda izlenecektir.

1.1.3.Menkul Kiymet Yatirim Fon ve
Ortakhiklarinin Elden Cikartma ve itfa Kazanglar

Uzerinden Yapilacak Vergi Tefkifati:

Menkul Kiymet Yatirim Fon ve ortakliklarinin Gegici
67'inci maddenin 1-4 bentlerinde belirtilen gelirleri
(mevduat faizi, repo kazanglari, Hazine Bonosu ve
Devlet Tahvili faizleri ve elden ¢ikartma gelirleri
gibi)asagidaki stopaj oranlarina tabidir (Gegici 67/5
ve 2006 / 10731 sayili Bakanlar Kurulu Karar):

01.01.2006 - 22.07.2006 15 %
23.07.2006 - 30.09.2006 10 %
01.01.2006 - 0 %

Bu kurumlarin portféy kazanglan Gzerinden yapilan
tevkifat tutarlarindan, onlarin alim-satim ve elde
tutma nedeniyle elde ettikleri kazancglar lizerinden

Gecici Madde 67 uyarinca tevkif suretiyle yapilan

comes out at the last day on which stocks were
operated in 2005 or by the highest one of the
purchase price. This value shall be accepted as
the purchase price of the mentioned stocks on
the subsequent periods. These funds and trusts
shall follow their portfolios existing on
31.12.2005 separately from the marketable
securities which they will purchase and sell after
the stated date. For stocks acquired prior to
01.01.2006 and portfolio gains, arising at the
process of alienation or retention of bonds and
Treasury bills issued prior to stated date and
excepted from corporate tax; in case at least
%25 of this part of portfolio consists of stocks,
withholding at a rate of %0 shall be applied
pursuant to the Article 94 of Income Tax Code,
otherwise withholding shall be applied at a rate
of % 10. As, the stocks which will be purchased
beginning from 01.01.2006 by these funds and
trusts shall not be included in portfolio, the
sales of stocks after stated date shall be also
accepted preferentially as the sales from the

existing part of portfolio on 31.12.2005.

However, the gains derived from the alienation
or retention of bonds and Treasury bills issued
prior to 31.12.2005, shall be followed in this
part of portfolio till these securities redeemed

entirely.

1.1.3. Witholding on the Gains Derived
From Disposal or Retention of Securities

Investment Funds and Trusts

Gains derived from disposal or retention of
securities investment funds and trusts are
subject to withholding tax at the following rates

(Provisional Article No: 67/5 and Ministers of




stopaj tutarlari mahsup edilecek, mahsup sonrasi bir | Council Decree Numbered 2006/10731):

tutarin kalmasi halinde bu tutar kendilerine red ve

iade edilecektir. 01.01.2006 - 22.07.2006 15 %
22.07.2006 - 30.09.2006 10 %
Diger taraftan, 01.01.2006 tarihinden 6nce ihrag 01.10.2006 - 0 %
edilen her nevi tahvil ve Hazine Bonolari ile Toplu
Konut Idaresi ve Ozellestirme Idaresince gikartilan For marketable securities funds, housing
menkul kiymetlerin elde tutulmasi veya elden financing funds and wealth financing funds,
cikartilmasi suretiyle saglanan kazanclar icin Gegici withholding is applied at the rate of 0 %
67'inci maddeye gore tevkifat yapilmayacaktir. effective from 01.10.2006. The taxes taken by
withholding on the gains of stated funds and
Ozetlemek gerekirse; menkul kiymet yatirim fon ve trusts derived from trading and retention of
ortakliklarinin portféy kazanglan lzerinden marketable securities shall be offset against

01.10.2006 tarihinden itibaren Gegici 67'inci madde withholding amount applied on portfolio gains;

kapsaminda yapilacak tevkifat orani “0” dir. Ayni in case there is a remaining total which cannot
sekilde bu fon ve ortakliklarin Gegici 67/1-4 be offset, this total shall be rejected and
maddesinde belirtilen gelirleri Gzerinden yapilacak returned them.

tevkifat orani da “0” olarak belirlenmistir.

This application is valid for the withholding
applied pursuant to the Temporary article 67.
On the other hand, the withholding shall not be
applied pursuant to the Temporary Article 67 on
the gains derived from the retention and
alienation of all types of bonds and Treasury
bills issued prior to 01.01.2006, and of the
marketable securities issued by the Mass
Housing Administration and the Privatization

Administration.

To sum up, withholding is applied by securities

investment funds and trusts at the rate of 0%
1.2.Tirkiye'de Yerlesik olmayan (Dar Miikellef) , . , .

on their portfolio gains effective from

01.10.2006. In addition, withholding rate on

incomes of funds and trusts, stated at the

Yatirim Fonlarinin Vergilendirilmesi:

Bilindigi gibi; Kurumlar Vergisi Kanununun 2'inci . ) .
provisional article 67/1-4 is 0 %

maddesinin 2’inci paragrafi, 5281 sayili Kanunla

kaldinlmasiyla, Turkiyede yalnizca portféy

isletmeciligi faaliyetinde bulunan dar mukellefiyete

tabi yatirim fonlarinin Gelir ve Kurumlar Vergisi




uygulamasinda vergisel agidan Sermaye Piyasasi
Kanununa goére kurulan yatirrm fonu kabul edilmesine

01.01.2006 tarihinden itibaren son verilmistir.

Bununla beraber, vergileme bakimindan 31.12.2005’e
kadar Sermaye Piyasasi Kanununa gére kurulan
yatirnm fonu addedilen dar mikellef menkul kiymet
yatinm fonlarinin bu statiisli, hisse senetleri harig,
31.12.2005 tarihinden 6nce ihrag edilen menkul
kiymetlerle sinirli olmak Gzere bunlarin tamamen
dolasim disi kaldigi tarihe kadar, 31.12.2005 tarihli
portfoylerinde mevcut olan hisse senetleri icin ise bu
senetlerin ilk defa elden c¢ikarildidi tarihe kadar

devam edecektir.

Buna gore, gerek 31.12.2005 tarihinden dnce ihrag
edilen tahvil ve Hazine bonolarinin bu tarih itibariyle
dar mukellef menkul kiymet yatirim fonlarinin
portfdylinde bulunmasi gerekse bu tarihten sonra
portfédye dahil edilmesi durumunda, stopaj
uygulamasi gegici Madde 67 kapsaminda
yapilmayacak, ancak vergileme 31.12.2005 tarihi
itibariyle gegerli olan mevzuat hikimlerine gére

yapilacaktir.

Sonug olarak, dar mukellef menkul kiymet yatirm
fonlarinin 31.12.2005 tarihi itibariyle portfoylerinde
yer alan menkul kiymetlere iliskin portfoy isletmeciligi
kazanglar kurumlar vergisinden istisna olup, bu
fonlar portfoylerinde bulunan hisse senetlerinin
yogunluguna bagh olarak (A Tipi fonlar icin “0”, B Tipi
fonlar igin ise % 10 oraninda) % 0-10 oranlarinda
Gelir vergisi kanunu’nun 94’lGincli maddesi uyarinca

stopaja tabi tutulmaya devam edilecektir.

Gegis dénemi igin ve yalnizca vergileme bakimindan
fon statlleri devam eden dar miukellef yatirrm

fonlarinin portfoylerine 01.01.2006 tarihinden itibaren

1.2. Non-Resident Investment Funds:

As is known, when paragraph numbered 2 of 2
nod Article of Corporate Tax Code abolished by
the Law numbered 5281, investment funds
subjected to limited tax liability and dealing in
only portfolio business in Turkey shall not be
accepted as investment fund anymore in aspect
of taxation established in accordance with
Capital market Law in respect of the application
of Income Tax Code and Corporate Tax Code as
of 01.01.2006.

However; in aspect of taxation, the status of
non-resident securities investment funds, which
are considered as investment funds established
in accordance with Capital Market Law till
31.12.2005, shall continue till the date on which
except stocks and limited with marketable
securities issued prior to 31.12.2005 are out of
circulation. The status of stated funds for the
stocks existing in their portfolios on 31.12.2005
shall continue till the date on which these

securities are alienated for the first time.

According to this, in case whether bonds and
Treasury bills, issued prior to 31.12.2005,
existing in portfolio of non-resident taxable
investment fund as of stated date or included in
portfolio after this date, withholding shall not be
applied on the gains derived by the stated funds
till the date on which these securities are out of
circulation pursuant to the Temporary Article
67, the taxation shall be done pursuant to the

provisions which are in effect on 31.12.2005.

Consequently, the portfolio gains derived from

portfolio business concerning marketable




satin alinan hisse senetleri ile bu tarihten sonra ihrag
edilen menkul kiymetlerin dahil edilmesi mimkin
olmadigi gibi, bu tarihten sonra yapilacak hisse
senetleri satislar da dncelikle fon statlstinde
degerlendirilen 01.01.2006 tarihinden 6nce alinmis
hisse senetlerinden olusan portfdyden yapilmis kabul

edilecektir.

Dar mukellef yatirnm fonlarinin 01.01.2006 tarihinden
sonra musterileri adina alimini yapacaklari
01.01.2006 tarihinden sonra ihrac edilecek menkul
kiymetler ve bu tarihten sonra satin alacaklari hisse
senetlerini fon portfoylne almalari mimkin
olmadidindan fon biinyesinde herhangi bir tevkifat da

s6z konusu olmayacaktir.

Bu kuruluslar araciligiyla musterileri adina satin
alinan menkul kiymetler, musteriler tarafindan alim
satimi yapilan ve elde tutulan menkul kiymetler
olarak kabul edilecektir.Bu nedenle, sézkonusu
kisilerin Gelir Vergisi Kanununun Gegici 67’inci
maddesinin 13’Uncl maddesinde tanimlanan menkul
kiymetlerin alim satim ve elde tutma kazanglari
Gzerinden ayni maddenin 1-4'lUncl fikralarn geregi

stopaj yapilacaktir.

Buna goére, 31.12.2005 tarihinden 6nce ihrag edilen
menkul kiymetlerin gerek bu tarihte dar mukellef
yatirim fonlarinin portféoylinde bulunmasi, gerekse bu
tarihten sonra portféye dahil edilmesi durumunda, bu
kagitlarin dolasimdan kalktidi tarihe kadar fonlarca
elde edilen gelirler Gzerinden Gegici 67 kapsaminda

stopaj yapilmayacaktir.

Diger taraftan, 31.12.2005 tarihi itibariyle fon
portfédylinde herhangi bir menkul kiymet yoksa, bu

fon o tarih itibariyle tasfiye edilmis sayilacaktir. Fon

securities existing in portfolio of non-resident
investment fund as of 31.12.2005, are excepted
from corporate tax and these funds shall be
taxed according to the intensivity of stocks (A
type or B type ) in portfolio at a rate of %0 or
%710 pursuant to the Article 94 of Income Tax
Code.

As it is not possible to include stocks purchased
as of 01.01.2006 and marketable securities
issued after stated date in portfolios considered
as portfolio administration company of non-
resident taxable investment funds whose fund
status continues only in aspect of taxation and
for the transition period; the sales of stocks to
be realized by these funds after stated date also
will be accepted as the sales realized
preferentially from the stocks which are
included in portfolio, considered as in the fund
status, prior to 01.01.2006.

However, the gains derived from the alienation
or retention of bonds and Treasury bills issued
prior to 31.12.2005 shall be followed in part of
portfolio which is considered as in the fund
status till these securities are redeemed
entirely. On the grounds that it is not possible
for investment funds subjected to limited tax
liability to take the marketable securities to be
issued as of 01.01.2006 and those of to be
purchased on behalf of the clients of stated
funds after 01.01.2006, and stocks to be
purchased as of stated date into fund portfolio,
any withholding shall not be applied in the view
of fund.

Marketable securities purchased on behalf of

clients through these institutions shall be




portféylnin 01.01.2006 sonrasinda bosalmasi
halinde dar mukellef yatinm fonu statisinin de sona

erecegi aciktir.

Ayrica 31.12.2005 tarihinde yatinnm fonu statisi
bulunmayan dar muikellef kurumlarin, 01.01.2006
tarihinden itibaren fon statisiinde faaliyette

bulunmalari s6z konusu degildir.

1.3.Menkul Kiymet Yatirim Fon ve
Ortakliklarinin Tam Miikellef ve Dar Miikellef
Yatirimcilarinin Vergilendirilmesi:

1.3.1.Menkul Kiymet Yatirim Ortakhklarinin Tam
Miikellef ve Dar Miikellef Yatirimcilari:

1.3.1.1.Tam Miikellef Gergek Kisi ve Kurumlar:

Sermaye Piyasasi Kanununa goére kurulan Menkul
Kiymet Yatirim Fonlarinin katilma belgelerinin ilgili
fona iadesinde 01.10.2006 tarihinden gegerli olmak
Uzere; tam mukellef gergek kisi ve kurumlar icin %

10 oraninda gelir vergisi tevkifati sézkonusudur.

Gegcici 67/8 uyarinca bu gelirler tam mukellef gercek
kisilerce beyana tabi degildir. Fakat, tam mukellef
kurumlar bu gelirlerini kurum kazanglarina dahil
ederek Ulzerinden % 20 oraninda kurumlar vergisi
hesaplamak ve kurumlar vergisi beyannamesi
Uzerinden de bu sekilde hesapladiklar kurumlar
vergisinden kendilerinden yapilmis tevkifat tutarlarini

mahsup etmek zorundadirlar.

Bununla birlikte, portféyiiniin en az % 51'i istanbul
Menkul Kiymetler Borsasinda islem géren hisse
senetlerinden olusan menkul kiymet yatinm fonu
katilma belgelerinin bir yildan fazla elde tutulduktan
sonra elden gikarilmasindan saglanan kazanglar

stopaja tabi degildir.Bu kazaglar da tam mukellef

accepted as those which are traded or held by
clients. Because of this, pursuant to the
paragraph numbered (1) and (4) of Temporary
article 67 of Income Tax Code, the withholding
shall be applied on the gains of stated persons
derived from trading and retention of
marketable securities defined in the paragraph

numbered (13) of the same Article.

According to this, in case whether marketable
securities issued prior to 31.12.2005 existing in
portfolio of non-resident taxable investment
fund as of stated date, pursuant to the
Temporary article 67 withholding shall not be
applied on the gains derived by the stated funds
till the date

on which these securities are out of circulation.

On the other hand, funds which don’ t have any
marketable securities in portfolio of fund as of
01.01.2006 shall be accepted as liquidated as of
stated date. In case the portfolio of fund is
emptied after 01.01.2006, it is out of question

that the fund status will be released.

Furthermore, it is not possible for non- resident
taxable institutions, which don’t have
investment fund status on 31.12.2005, to
function as fund status as of 01.01.2006.

1.3-Taxation of Resident and Non-
Resident Unit Holders and Share Holders of
Securities Investment Funds and
Investment Trusts

1.3.1. Resident and Non-Resident Unit
Holders of Securities Investment Funds:
1.3.1.1. Resident Individuals and

Companies:




gergek kisilerce beyana tabi dedgildir.

1.3.1.2.Dar Miikellef Gercek Kisi ve Kurumlar:

01.10.2006 tarihinden itibaren dar mukellef gercek
kisi ve kurumlar bakimindan stopaj orani 0’dir.Bu
tarihten 6nce ise yatirrm fonlarinin katilma
belgelerinin kar paylari Gegici 67 kapsaminda degildi.
Katilma belgesi kar paylari, katilma belgesi
sahiplerinin Tlrkiye’'deki subesi yada daimi temsilcisi
ile bir iliskisi olmadigi slirece, gerek gercek kisiler
gerekse kurumlar nezdinde daha 6te bir vergilemeye
de tabi degildir. Diger bir deyisle,yillik beyana tabi
degildir.

Diger taraftan % 0 oranli stopaj uygulamasindan
yararlanabilmek igin, dar mukellef gergek kisilerin
kendi Ulkelerinde yetkili makamlarca dizenlenerek
imzalanmis mukimlik belgesinin aslini ve tercime
edilmis bir 6rnedini banka ve araci kurumlar
vasitasiyla veya dogrudan ilgili vergi dairesine ibraz
etmeleri gerekmektedir.Dar mikellef kurumlar igin
ise mukimlik belgesi ibrazina gerek olmayip,
Turkiye'nin ilgili Ulkede bulunan temsilciligince onayli
Tlrkce bir 6rnedinin ibraz edilmesi gerekir.Dar
miukellef gergek kisilerin mukimlik belgesini ibraz
etmemeleri durumunda tipki tam mukellef gergek
kigiler gibi vergiye tabi olacaklardir.(Gelir Vergisi
Genel Tebligi 258, 263 )

1.3.2.Menkul Kiymet Yatirim Ortakhiklarinin Tam

ve Dar Miikellef Ortaklarinin Vergilendirilmesi:

Menkul Kiymet yatirnm ortakliklarinin hisselerinin
elden gikarilmasindan saglanan kazanglar 01.10.2006
tarihinden itibaren gecerli olmak Uzere; Gegici 67/1

maddesi kapsamina dahil edilmistir.Bir yildan az elde

Effective from 01.10.2006, resident individual
tax payers and resident corporations are
subject to 10 % withholding tax ,when the
participation certificates of the fund established
in accordance with Capital Market Law, are
returned to the concerned fund. This income is
not declared by resident individual tax payers
(Temporary Article No:67/8) But, resident
corporations have to include this income in to
the corporate gains and tax on it at 20 % and
offset withholding taxes paid from the final

corporation tax calculated on the return.

However, withholding is not applied over the
gains obtained from the disposal of the
participation certificates of marketable
securities investment funds, at least 51 % of
whose portfolio consists of share certificates
traded in Istanbul Stock Exchange, if they are
held for more than one year. This gain is not
declared by resident individual tax payers as

well.

1.3.1.2. Non-Resident Individuals and
Companies:

The withholding tax rate is 0 % for non-resident
individuals and companies since 01.10.2006.
Before that, the dividends of the funds were not
in the scope of withholding tax. The dividend
payments from the funds to both non-resident
individual tax payers and companies are not
subject to further taxation, unless the
participation certificates are related to a branch
or permanent establishment of the certificate
holder in Turkey. In other words, there is no
declaration requirement. On the other hand, in

order to benefit from 0 rated withholding
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tutulmasi sartiyla, halen tam miukellef gergek kisi ve
kurumlar icin stopaj orani % 10 iken, dar mukellef
gercgek kisi ve kurumlar icin stopaj orani 0 olarak

uygulanmaktadir.

Ayrica, dar mukellef kurumlar bakimindan menkul
kiymet yatirim ortakhdi hisse senetlerinin dar
mukellef kurumun Turkiye’deki subesi yada daimi

temsilciligi ile bir ilintisinin olmamasi gerekir.

Diger taraftan, 01.10.2006 tarihinden 6nce iktisap
edilen hisse senetlerinin bu tarihten sonra elden
¢ikarilmasinda, hisselerin 01.10.2006 tarihinden
onceki son islem glnindeki olusan fiyatinin hisselerin

alis maliyeti olarak dikkate alinmasi gerekir.

Dar mukellef gergek kisilerin menkul kiymetler
yatirim ortakligi hisselerinin elden gikartiimasindan
elde ettikleri kazangarin % 0 oraninda stopaja tabi
tutulmasi igin mukimlik belgesi ibraz etmeleri
zorunludur.Ayni sekilde, 6nceki bélimde de belirtildigi
Uzere dar mukellef kurumlar vergisi yuktamldlerinin
ise mukimlik belgesi degildir, kurulus belgesi ibraz

etmeleri gerekmektedir.

Erding Angin

eangin@nexiaturkey.com.tr

application, limited liable individual tax payers
have to submit original and a translated copy
of residency certificate signed by officials in
their own country directly or via bank or
intermediary corporations to Tax Office. For
limited liable corporations, there is no need to
submit residency certificate but a Turkish copy
of foundation certificate translated and verified
by Turkish representatives in their home
country. In case that limited liable individual tax
payers do not submit the residency certificate,
they are subject to withholding like full liable
individual tax payers (Income Tax General
Communiqué No:258 and 263)

1.3.2. Taxation of Resident and Non-
Resident Share Holders of Securities
Investment Trusts

Gains derived from the disposal of the shares of
investment trusts have been included in to the
scope of temporary article 67/1 effective from
01.10.2006.Currently, For resident individual
tax payers and companies, 10 % withholding is
applied over the gains, whereas non-resident
individual tax payers and companies, the rate is
0, on condition that the shares are held less
than one year. In addition, for non-resident
companies, the shares should not connect to a
branch or permanent establishment of the

shares holder in Turkey.

On disposal of the shares acquired before
01.10.2006, the price which is valid on the last
trading date of the shares before 01.10.2006 is

taken into account as the cost of the shares.

Limited liable individuals have to submit the

residency certificate in order for disposal gains
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of securities investment trust shares to be
withheld at 0%. Likewise, as is mentioned on
the previous section, limited liable corporate tax
payers have to submit foundation certificate to
the tax Office.

Erding Angin

eangin@nexiaturkey.com.tr
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