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= Finansman Giderleri

= Emtia Deger Dusus Karsiliklar

=  Amortisman uygulamalari

= Supheli ve Degersiz alacaklar

= Birlegsme ve satin almalarda zarar mahsubu
=  Sozlesme serbestisi ve kur sabitleme

= Teknik iflas hali

= Nakit yonetimi

=  Yurtdisi faaliyet yapilandirmalari

= Sat ve geri kirala islemleri

services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bind any

m © 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
member firm. All rights reserved.
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® Finansman giderleri

= |ktisadi kiymetler ile ilgili finansman giderleri

= jktisadi kiymetin satin alindigi dénemin sonuna kadar olusan finansman
giderleri (faiz ve kur farki gibi), sabit kiymetin maliyetine intikali zorunlu,

= Sonraki yillara ait tutarlarin ilgili yillarda gider yazilmasi veya maliyete
intikali ihtiyari,

= Satin alinan emtia ile ilgili finansman giderleri

= Emtianin isletme stoklarina girdigi ana kadar olugsan kur farklarinin
maliyete intikali zorunlu,

» Stokta kalan kisim ile ilgili olarak daha sonra ortaya ¢ikacak kur
farklarinin ilgili yillarda gider yazilmasi veya maliyete intikal ettirilmesi
mumkun,

» Krediler icin 6denen faiz ve komisyon giderlerinden donem sonu
stoklarina pay verilmesi zorunlu degil. S0z konusu odemeler dogrudan gider
olarak kaydedebilir veya isteyenler stokta kalan emtiaya isabet eden kismi
maliyete dahil edebilir,

© 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bind gny
member firm. All rights reserved.
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® Finansman giderleri

= stirak hisseleri ile ilgili finansman giderleri
= 5422 sayili Kanun (1.1.2006 oncesi uygulama)

= |stirak hissesi alimiyla ilgili finansman giderleri (faizler ve kur
farklar1) kurum kazancinin tespitinde gider niteliginde (istirak hissesi
alimiyla ilgili finansman giderleri aktiflestiriimeden gider yaziimali),

= Maliye idaresi uygulamasi ve Yargi kararlari ayni paralelde
= Denetim elemanlarn?
= 5520 sayili Kanun (1.1.2006 sonrasi uygulama)

= [stirak hissesi alimiyla ilgili finansman giderleri (faizler ve kur
farklari) kurum kazancinin tespitinde gider niteliginde (istirak hissesi
alimiyla ilgili finansman giderleri aktiflestiriimeden gider yazilmali),

© 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bind any
member firm. All rights reserved.
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® Emtia Deger Dusuklukleri

= Emtianin maliyet bedeli ile kiyaslandiginda, degerleme gunundeki satis
bedelleri %10 ve daha fazla bir deger kaybetmis ise; maliyet bedeli yerine
“emsal bedeli olgusu” (“maliyet bedeli esasi” veya “2. sira” haricg)
uygulanabilir (mamuller i¢in de uygulanabilir),

= Deger dusuklugunde uygulanabilecek emsal bedel sirasi

= Ortalama fiyat esasi

= Ayni cins ve nevideki mallarda, emsal bedeli bu satiglarin miktar ve
tutarina gore hesaplanir,

= Aylik satig miktarinin, emsal bedeli tayin olunacak her bir malin miktarina
gore % 25'ten az olmamali

= Takdir esasi

= Emsal bedeli takdir komisyonunca takdir yolu ile belirlenir,

= Takdir komisyonu bedeli tespit ederken, maliyet bedeli ve piyasa kiymetleri
arastinillarak yapilir

© 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bind gny
member firm. All rights reserved.
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® Amortisman uygulamalari

= |ktisadi ve teknik biitiinliik icinde olan iktisadi kiymetler normal veya
azalan bakiyeler yontemlerinden sadece biri kullanilarak amortisman
ayrilr,

= Normal amortisman yontemi ile amortisman ayrilmaya
baslandiktan sonra bu yontemden donulemez,

= Azalan bakiyeler yontemine gore amortisman ayrilmaya
baslandiktan sonra, normal amortisman yontemine gecilebilir.
Ancak, yontem degisikligi ilgili yihin beyannamesi veya beyannameye
ekli bilancoda belirtilir,

= Azalan bakiyeler yonteminden normale donmenin avantajlari?

= Amortisman ayrilmasi zorunlu mu?

services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bind gny

m © 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
member firm. All rights reserved.
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® Supheli alacak karsiligi

= Sahsi kefalet halinde, kefilin mal varligini agsan alacak kismi igin karsilik
ayrilabilir

® Degersiz alacak

= Hem bor¢lu hem de kefil hakkindaki yasal takip sonugsuz kaldiginda alacak
supheli halden ¢ikip, degersiz alacak haline gelmekte,

= Alacakh ve bor¢lunun her tirli muvazaadan ari olarak anlagmalar (sulh
olmalari) ve bu anlagmanin noterde duzenlenmesi halinde, s6z konusu belge
degersiz alacaga iliskin kanaat verici belge olarak kabul edilir mi?

= Degersiz alacak durumunda, bor¢lunun bu belgeye istinaden alacaklinin
tahsilinden vazgectigi borcu icin “vazgecilen alacaklara iliskin hiukme uyulur,

services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bind gny

m © 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
member firm. All rights reserved.
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® Zarar mahsubu

= Devir veya tam bolunme sonucu varliklari devralan kurumlar,
“devrolan” kurumlarin zararlarini belli sinirlamalarla mahsup edebilir;

= Mahsup edilecek zararin siniri;

= Devrolan kurumun devir tarihindeki 6z sermayesi,

= Tam bolunen kurumun bolinme tarihindeki 6z sermayesi ve
devralinan kiymetle orantili zarar kismi,

= Oz sermaye tutarinin sifir veya negatif olmasi halinde zarar mahsubu
mumkun degil,

= Zarar mahsubu igin “ayni faaliyete devam” sarti aranmakta,

= Mahsup edilebilecek zararlar, hangi hesap donemine ait oldugu
devralan kurumlarin beyannameleri ekinde ayrica bildiriimek sartiyla,
mukelleflerce serbestce belirlenebilir,

services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bind gny

m © 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
member firm. All rights reserved.
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Mahsup siniri:

(Milyon TL)

Devrolan kuruma ait zarar tutari

345,50

Devrolan kurum 0z sermayesi

124,20

Mahsup siniri

124,20

Mahsup edilemeyecek zarar

221,30

® Mahsup siniri yukseltilebilir mi?

member firm. All rights reserved.
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Mahsup edilecek zararin serbestce belirlenmesi:

Hesap Donemi | Son Mahsup Yili | Tutar (Milyon TL)
2004 2009 33,45

2005 2010 75,60

2006 2011 103,95

2007 2012 98,50

2008 2013 34,00

Toplam 345,50

® Mahsup edilecek 124,20 milyon TL zararin belirlenmesi serbest

© 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bindiany
member firm. All rights reserved.
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® Sozlesme serbestisi ve kur sabitleme

» “Herkes diledigi alanda calisma ve sozlesme hurriyetlerine sahiptir”
» SOzlesme serbestisinin sinirlari;
» “Hukuka aykirilik” (hukuk kurallari veya kanuna muhalefet)” hali,

= “Ahlaka aykirilik” (ahlaka ve adaba veya kamu duzenine ya da kigilik
haklarina aykiri olmayan) hali,

* “Imkansizlik” hali,

» Sozlesme serbestisi ilkesi geregi, akdin taraflari yabanci para cinsinden
alacak ve yukumlulukleri serbestce belirleme hakkina sahip,

= Uygulanacak kurun belirlenmesinde muvazaa olmamali (cok yuksek veya
dusuk kurlar belirlenmesi),

services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bindiany

m © 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
member firm. All rights reserved.
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® Teknik iflas hali

» Zarar, isletmenin aktif degerlerinde ya da 6z varliginda ¢esitli nedenlerle
meydana gelen erimeyi ya da klculmeyi ifade eder,

= Teknik iflas zararin hukuki sonucu olarak tanimlanabilir,
= Teknik iflasin 3 ana kriteri;

= Son yillik bilangoda sirket esas sermayesinin %50'sinin karsiliksiz
kalmasi,

* Yonetim kurulunca hazirlanan ara bilangoda sirket esas sermayesinin
2/3’unun karsiliksiz kaldiginin tespit edilmesi,

= Sirket aktiflerinin, alacaklilarin alacaklarini karsilanmasinda yetersiz
kalmasi,

services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bindiany
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member firm. All rights reserved.
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® Teknik iflas hali

= Tespit gorevi “Yonetim Kurulu™na ait,

»  “Yonetim Kurulu” isletmenin yillik (donem sonu) bilangosundan cari ve/veya
varsa gecmis yil zararlardan dolayi, esas sermayeye sahip isletmelerde
esas sermayenin (kayith sermayeye sahip isletmelerde ¢ikariimig
sermayenin) en ¢cok %50 karsiliksiz kaldigini tespit ettiginde;

= Durumu yillik faaliyet raporu veya,

» Bizzat duzenleyecegdi baskaca bir 0zel raporla donem sonu bilangosu ile
kar ve zarar hesabinin ibra edilecegi olagan genel kurul toplantisinda tum
ortaklarin bilgisine arz eder,

services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bind1gny

m © 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
member firm. All rights reserved.
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® Teknik iflas halinde alinacak onlemler

= Aktiflerin degerlenmesi

= Sirket basvurusu uzerine mahkemece bilirkisi veya bilirkisilerce
isletmenin aktifte kayith bulunan tum varliklari rayi¢ (gercek satig) fiyatlarla
degerlenir,

= Degerlendirme sonucunda tespit edilen aktif deger toplaminin,
iIsletmenin birikmis toplam zararlarinin esas sermaye ile karsilastirilir, esas
sermayenin 2/3 Unun kaybi halinde sermaye azaltma veya yeterli tutarda
sermaye artirrm yoluna gidilir,

services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bindiany

m © 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
member firm. All rights reserved.
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® Teknik iflas halinde alinacak onlemler

= Sermaye azaltma veya artirma hali

* Yonetim kurulu, belirtilen zarari en aza indirmeyi saglamak
icin; yeterli tutarda bir sermaye artirima veya esas sermayenin
kaybolan tutari kadar sermaye azaltmayi genel kurula onerir,

= Sermaye artirrminda “ortaklara borglar — krediler” kaynak
olarak kullanilabillir,

© 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bindigny

member firm. All rights reserved.
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® Teknik iflas halinde alinacak onlemler
= Zarar telafi fonu

= Esas sermayenin 2/3 Unun kaybi halinde ortaklar “zarar telafi fonu”
olusturabilir,

= Fona butun ortaklarin katilimi sarttir,
= Fon karsiliginda hisse senedi ¢ikartilamaz,

» “Zarar telafi fonu” ile esas sermayenin 1/3 oranina ulasildiktan sonra
sermaye artirilabilir

= Teknik iflas hali ortadan kalktiginda “Fon” tutari isletmeden cekilebilir,

M © 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client

services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bincigny
member firm. All rights reserved.
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Mali Tablo Hesap Grubu 31.12.200X 31.03.200X+1

A- Oz sermaye 100 50 (30) 70 50 (70)
B-Esas Sermaye 200 200 200 200 200 200
C- Birikmis Zarar 100 150 160 140 160 120
Oz sermaye sermaye (A/B) 0,50 0,25 - 0,35 0,25 i
Birikmis Zarar / Esas sermaye (C/B) 0,50 0,75 0,80 0,70 0,80 0,60

= 31.12.200X tarihinde isletme 1. kolonda sermayesinin yarisini; 2.de
¥sunu; 3. kolonda ise, 0z sermaye negatif olup tamamini kaybetmis ve
sermaye kaybi 31.03.200X+1 tarihli ara donemde mevcut

© 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bindigny
member firm. All rights reserved.
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® Nakit yonetimi

= Nakit fazlalhigi halinde alternatifler
= Nakit havuzlarina katilim,
= Kar dagitimi,

= Sermaye azaltimi,

= Nakit ihtiyaci halinde alternatifler

= Nakit havuzlarina katilim,
= Ortaklardan veya iligkili kigsilerden borglanma,

= Sermaye artirimi,

© 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bind1gny

memb r firm. All rights reserved.
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Nakit havuzlarina katilim:

Nakit Havuz Ulkesi

Yurtdigi / Yurtici

»

Yabanci Nominal Havuz

para (€ doniisum (€
/ veya $) veya $) \

Yerel Yerel
para Para
Katilimcilar
X Sirketi (Bagh
ortakliklar,
istirakler)

Katilimci Kurum

Katilimci Kurum banka
hesabi

Faiz akimi
Net fayda
Ulke

Nakit kullanim

© 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bindigny

member firm. All rights reserved.
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® Nakit yonetimi
= Nakit fazlaligi halinde alternatifler

= Nakit havuzlarina katimda ozellikli konular
= Kambiyo mevzuati,
= Ortiilii sermaye
» Transfer fiyatlamasi yolu ile ortuli kazang¢ dagitimu,
= Stopaj ve diger vergisel yukumluliikler (damga vergisi, KDV),

= Kar dagitimi
= Ticari kar geregi: Kar dagitabilmek igin ticari kar gerekli

= Vergi yukii: Kar dagitiminda ortagin durumuna bagh olarak (gercgek kisi, vergiden muaf
kurum veya dar mukellef) kar dagitim stopaji veya istisna stopaji seklinde ilave vergi yuku

dogabilir
= Sermaye azaltimi
= Mevcut sermayenin ihtiyacin lizerinde olmasi,
= Sermaye agiginin (zararinin) kapatilmasi,

= Diger nedenler (boliinme, pay sahiplerinin sirketten ¢ikarilmasi),

© 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
services. No member firm has any authority to obligate or bind KPMG International or any other member firm vis-a-vis third parties, nor does KPMG International have any such authority to obligate or bindgany

member firm. All rights reserved.
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® Nakit yonetimi
= Sermaye azaltiminda sinirlar ve vergi etkisi;

» Sirketin sermaye azaltimina konu sermayenin kaynaklari.
= Nakit artirhm

= Birikmis karlar veya olaganustu yedekler
» Degerlemelerden kaynaklanan artiglar (Enf. Dlzeltmeleri)
= |stisna kazanglar (Gayrimenkul veya istirak satis kari)

= Gecmis yil karlarinin sermaye azaltimina konu edilmesine Gelir
|daresi’'nin yaklasimi: “... daha énceki yillarda sirket
sermayesine eklenmis olan ge¢cmis yil karlarinin, sirketin
sermaye azaltimi yapmasi veya tasfiye edilmesi sebebiyle
ortaklara dagitiilmasi durumunda, kar dagitimina bagh vergi
kesintisi yapilmasi gerekir.” ?

m © 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
sel e
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member firm. All rights reserved.
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® Nakit yonetimi

Nakit ihtiyaci halinde alternatifler

Nakit havuzlarina katilimda ozellikli konular

= Kambiyo mevzuati,

= Ortiilii sermaye,

= Transfer fiyatlamasi yolu ile ortulu kazang¢ dagitimi,

= Stopaj ve diger vergisel yukumlulukler (damga vergisi, KDV),
Ortaklardan veya iligkili kigilerden bor¢lanma,

Banka ve finans sirketlerinden bor¢glanma,

Sermaye artirnmi:

= Nakit sermaye artirimi,

» Ortaklardan veya iligkili kisilere olan borglarin sermayeye ilavesi,

© 2007 KPMG International. KPMG International is a Swiss cooperative. Member firms of the KPMG network of independent firms are affiliated with KPMG International. KPMG International provides no client
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* Yurtdisi faaliyet yapilandirmalari

= Yurtdisi faaliyetlerin Turk Holding sirketi uzerinden yapilandiriimasi
= Yurtdigi faaliyetlerde kurulus yeri se¢ciminde vergi

= (Cifte vergilendirmeyi onleme anlagmalarinda temettu gelirleri
vergilendirmesi

= Mahsup yontemi

= |stisna yontemi
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= Turk holding sirketi avantajlari;

= Avantajlar

= Baz sartlari tagimak sarti ile elde edilen “temettuler” (istirak kazanclari)
kurumlar vergisinden istisna,

= Baz sartlari tagsimak sarti ile “yurtdisi istirak satis kazanclari” kurumlar
vergisinden istisna,

= Kambiyo mevzuatindan kaynaklanan herhangi bir engel olmamasi,
= Dezavantajlan

= Sevk ve idare,

= jstiraklerin bulundugu lilkelerdeki mevzuat,

= jstirak kazanclari nedeniyle, finansman maliyetlerinin holding biinyesinde
kalmasi,
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= Sat ve geri kirala islemleri

= Mevcut Finansal Kiralama Kanununa gore sat ve geri kiralama
islemleri yapilamaz,

= Yapilan vergi incelemelerinde “sat ve geri kirala iglemleri” adi kiralama
islemi olarak nitelendirilmekte,

= Vergisel avantajlar cezali olarak talep edilmekte,

= Faktoring ve Finansman Sirketleri ile ilgili Kanun Taslag ile “sat ve
geri kirala sozlesmeleri” finansal kiralama sozlesmesi kapmasinda
alinmakta,

= “Sat ve geri kirala islemleri”, satici ve kiraciya belli bir donem sonra
geri alma hakkinin da tanindigi uzun donemli "net" kiralama olarak
degerlendirilebilir,
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= Sat ve geri kirala islemlerinin avantajlari

* Finansman ve kaynak yetersizligine ¢ozum,
= Vergisel avantajlari,
= Kurumlar vergisi,

= Satici ve kiraci, kira giderleri kurum kazancinin tespitinde kabul
ediliyor,

= Alici ve kiralayan ise, kiymet ile ilgili amortismanlari kurum
kazancinin tespitinde gider olarak dikkate aliyor ve kira suresince
kira getirisini garanti ediyor,

* Finansal kiralama sirketlerinin faaliyet artisi,
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® The information contained herein is of a general nature and is not
intended to address the circumstances of any particular individual or entity.
Although we endeavor to provide accurate and timely information, there
can be no guarantee that such information is accurate as of the date it is
received or that it will continue to be accurate in the future. No one should
act upon such information without appropriate professional advice after a
thorough examination of the particular situation.
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