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GELIR IDARESI BASKANLIGI FiziKi TESLIMAT
OLMAKSIZIN YAPILAN ALTIN ALIM-SATIM iSLEMLERI NiN
KAMBIYO iSLEMi OLARAK BANKA VE SIGORTA
MUAMELELERI VERGISI’'NE TABI TUTULACAGI
YONUNDE GORUS BILDIRMISTIR

Gelir idaresi Baskanligi (“GIB”), Tiirkiye Bankalar Birligi
Bagkanligr'na géndermis oldugu 21 Mayis 2020 tarihli,
“70903105-180[5601-269-2]-E.53703” sayil yazisinda
(“Yaz1”); Vergi Denetim Kurulu Baskanligi tarafindan yapilan
arastirma nedeniyle kendisine sorulan bir soru lizerine,
bankalar tarafindan yatirrm hesaplari ve diger hesaplar
Uizerinden fiziki teslimat olmaksizin yapilan altin alim satim
islemlerinin kambiyo iglemi olarak degerlendirilip degerlendirile-
meyecegdi konusundaki gérisiinu bildirmistir.

S6z konusu Yazr'da 6ncelikle 6802 sayili Gider Vergileri
Kanunu’'nun 28’inci maddesinde banka ve sigorta sirketlerinin
3226 sayil Finansal Kiralama Kanunu’na gore yaptiklari
islemler hari¢ olmak UGzere, her ne sekilde olursa olsun yapmis
olduklari butiin muameleler dolayisiyla kendi lehlerine her ne
nam ile olursa olsun nakden veya hesaben aldiklari paralarin
banka ve sigorta muameleleri vergisine (“BSMV”) tabi oldugu
ve vergi matrahinin lehe alinan para oldugu, ancak kambiyo
alim ve satim muamelelerinde kambiyo satislarinin tutarinin
vergiye matrah olacagdi hikmunun yer aldigi belirtilmistir.
Yazr'nin ilerleyen bolimiinde, konu ile ilgili olarak kambiyo
mevzuatinin esaslarini ve kambiyo politikalarini belirlemek,
mevzuat ¢alismalarini yuritmek ve yapilan is ve islemlerin
mevzuata uygunlugunu kontrol etmekle goérevli Hazine ve
Maliye Bakanligi Finansal Piyasalar ve Kambiyo Genel
Mudarligi’'nin (“Genel Midirlik”) gorisiine basvuruldugu
belirtilmigtir.

Genel Mudurligin géndermis oldugu 21 Mayis 2020 tarihli ve
276064 sayili cevabi yazida; kambiyo mevzuatina iligkin
diizenlemelere esas olusturan kanunun 1567 sayil Turk
Parasinin Kiymetini Koruma Hakkinda Kanun oldugu
belirtiimis ve anilan Kanun’un 1’inci maddesinde kambiyo
mevzuatinda hakkinda dizenleme yapilmasina imkéan taninan
kiymetlerin kambiyo, nukut, esham ve tahvilat, kiymetli
madenler ve kiymetli taslarla bunlardan mamul veya bunlari
muhtevi her nevi esya ve kiymetler ile ticari senetlerle tediyeyi
temine yarayan her turli vasita ve vesikalar olarak sayildigi
vurgulanmistir. Ayrica anilan Kanun’a dayali olarak yayimla-
nan Turk Parasi Kiymetini Koruma Hakkinda 32 sayili Karar’in
Tanimlar baslikli ikinci maddesinin (h) bendinde dévizin
(kambiyo) efektif dahil yabanci parayla 6demeyi saglayan her
nev'i hesap, belge ve vasita olarak; (j) bendinde ise kiymetli
madenlerin her tir ve sekilde altin, gimus, platin ve paladyum
olarak tanimlandidi bilgisine yer verilmistir. Mevzuattaki bu
dizenlemeler dogrultusunda Genel Midurlik, (1) kiymetli
maden ve ddvizin kambiyo mevzuatinda diizenlenen degerler
olmasi, (2) kambiyo mevzuatinda kiymetli maden depo
hesaplarinda islem goren kaydi tutarlarin agik bir taniminin
yer almamasi ve (3) 6z itibariyla fiziki teslimat yapilmadigi

THE TURKISH REVENUE ADMINISTRATION HAS STATED
THAT PURCHASE AND SALE TRANSACTIONS FOR GOLD
THAT OCCUR WITHOUT PHYSICAL DELIVERY WILL BE
SUBJECT TO BANKING AND INSURANCE
TRANSACTIONS TAX AS A FOREIGN EXCHANGE
TRANSACTION

In response to a question submitted by the Turkish Tax
Inspection Board concerning an ongoing investigation, the
Turkish Revenue Administration (“RA”) stated in a letter
addressed to the Presidency of the Banks Association of
Turkey, dated 21 May 2020 and numbered
70903105-180[5601-269-2]-E.53703 (“Letter”), that purchase
and sale transactions for gold made by banks that take place
without physical delivery through either investment accounts
or other types of accounts constitute foreign exchange
transactions.

In the Letter, it was primarily explained that, as per Article 28
of the Expenditure Tax Law numbered 6802, money received
in cash or in an account in favor of a bank or insurance
company in connection with any type of transaction, save for
transactions falling within the scope of the Financial Leasing
Law numbered 3226, is subject to banking and insurance
transactions tax (“BITT”). The tax base is the money received
in favor of the bank or insurance company in all transactions
except for foreign exchange sale transactions where the tax
base is the sale amount.

In the letter, the RA further states that an opinion was sought
from the General Directorate of Financial Markets and Foreign
Exchanges (“General Directorate”), who is responsible for
determining the legislative matters and policies concerning
foreign currency, conducting legislative works, and overseeing
compliance with the laws.

In its response letter dated 21 May 2020 and numbered
276064, the General Directorate stressed that the Law on the
Protection of the Value of Turkish Currency numbered 1567 is
the main law that the foreign exchange legislation is based on.
Article 1 of the said law provides that the assets subject to
foreign exchange legislation include foreign currency, money,
stocks and bonds, precious metals and precious stones, along
with any properties and values derived from or that include
such precious metals or precious stones, commercial papers,
any kind of payment instrument, and certificates. It was also
explained that under paragraph (h) of Article 2 of the Decision
on the Protection of the Value of Turkish Currency numbered
32, which was also adopted based on the said law, foreign
currency (foreign exchange) is defined as all kinds of
accounts, documents, and instruments that provide payment
by a foreign currency, including effective (cash). Under
paragraph (j) of the same Atrticle, precious metals are defined
as gold, silver, and palladium of any kind or form. In light of
the mentioned legislation, taking into account that (1) precious
metals and foreign exchange are assets subject to the foreign
exchange legislation; (2) there is no explicit definition of the



surece kaydi ve degeri dovizle belirlenen bir tutarin s6z
konusu olmasi hususlari dikkate alindiginda; vadesiz ve
yatirim hesaplari Gzerinden fiziki teslimat olmaksizin yapilan
altin alim satim islemlerinin kambiyo islemi olarak degerlendiril-
mesi gerektigi yoniinde goris bildirmistir.

Genel Miidiirligiin belirtilen goriisii dogrultusunda, GIB,
bankalar nezdinde yatirim hesaplari ve diger (vadesiz, vb.)
hesaplar tzerinden fiziki teslimat olmaksizin yapilan altin satis
islemlerinin kambiyo islemi kapsaminda degerlendirilmesi
gerektidi ve bu islemler Gizerinden yirirlikteki oranlara gére
BSMV hesaplanmasi gerektidi sonucuna varmistir.

24 Mayis 2020 tarih ve 31136 sayili Resmi Gazete'de
yayimlanan 2568 sayili Cumhurbaskani Karari uyarinca, 24
Mayis 2020 tarihinden itibaren kambiyo satiglarinda uygulan-
acak BSMV orani satis tutari Gzerinden % 1 olarak belirlen-
mistir. Bankalar ile yetkili miesseselerin kendi aralarinda veya
birbirlerine yaptiklari kambiyo satiglarinda ise bu oran binde 0
(sifir) olarak uygulanacaktir. Bu durumda, GIB'’in séz konusu
yazisi sonrasinda, fiziki teslimat olmaksizin yapilan altin alim
satim igslemlerinde satis tutari Gzerinden 24 Mayis 2020
tarihinden itibaren % 1 oraninda BSMV hesaplanacaktir.
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deposit amounts traded in precious metal deposit accounts;
and (3) unless there is physical delivery, there is merely a
deposit amount, the value of which is determined by foreign
exchange, the General Directorate stated that purchase and
sale transactions for gold conducted by banks without physical
delivery through either a checking account or an investment
account shall be considered foreign exchange transactions.

In line with the opinion of the General Directorate, the RA has
come to the conclusion that purchase and sale transactions
for gold made by banks without physical delivery through
either an investment account or another account (checking
account, etc.) shall be considered within the scope of foreign
exchange transactions and those transactions shall be subject
to BITT with the relevant tax rates in force.

The BITT rate has been set as 1% of the amount of the
foreign exchange sale by the Presidential Decree numbered
2568 published in the Official Gazette dated 24 May 2020 and
numbered 31136, effective as of 24 May 2020. This rate will
be applied as 0% for foreign exchange sales between banks
and authorized institutions or sales to one another. Under
these circumstances, as a result of the RA’s letter, purchase
and sale transactions for gold without physical delivery will be
subject to a 1% BITT on the sale amount as of 24.05.2020.
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