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ABSTRACT

Purpose- TRY deposit withholding tax rate has been reduced from 15% to 5% for demand and time deposit accounts with up to 6 months
(including six months) maturity, 12% to 3% for time deposits with maturity up to 1 year (including one year) and 10% to 0% for deposit
accounts with a maturity longer than one year with the Presidential Decree dated September 29, 2020, and numbered 3032. The study aims
to reveal how this decision, which was taken to encourage TRY deposits and spread them over the long term, affects the progress of TRY
deposits in banks with different maturities.

Methodology- TRY deposit has been examined with different maturities (demand, 1-month maturity, 3-month maturity, 6-month maturity,
1-year and longer maturity) fourteen months before the effective date of the decree and ten months afterward. Therefore, the TRY deposit
amount with different maturities is divided by the total TRY deposit amount to find the deposit percentages with different maturities
monthly.

Findings- Total TRY demand deposits to total TRY deposits ratio was 22.97% in September 2020. After being at the lowest level (20.63%) in
January 2021, following October 2020(when the withholding tax was reduced), it started to rise again slightly and increased to 23,57% in July
2021. One-month TRY deposits to total TRY deposits ratio was 23.19% in September 2020; it slightly increased (25.07%) for two months
following October 2020 and then decreased to the lowest level (18.38%) in May 2021. The three-month TRY deposits to total TRY deposits
ratio was 48.26% in September 2020; it increased (52.17%) in the four months following October 2020 and decreased slightly to 49.53% in
July 2021. Six-month TRY deposits to total TRY deposits ratio was 3.08% in September 2020; it decreased slightly (2.68%) in the two months
following October 2020 and increased slightly for six months to 4.91% in May 2021. It decreased slightly again in June and July 2021. TRY
deposits with a maturity of one year and longer to total TRY deposits ratio was 2.50% in September 2020. It increased slightly to 4.72% in the
eight months following October 2020. It decreased slightly in June and July 2021.

Conclusion- After the withholding tax rate change, TRY demand deposit to total TRY deposit and 1-month maturity TRY deposit to TRY
deposit ratios decreased. The result is expected. Because shifting short-term deposits to longer-term deposits is one of the objective of
changing the withholding tax rates. Thus, the change in the withholding tax rates has served for its purpose. When 3-month TRY deposits to
total TRY deposits ratio is analyzed, an increase is observed after the withholding tax change. The decrease in the ratio of TRY demand
deposits to total TRY deposits and 1-month maturity TRY deposits to total TRY deposits paved the way for an increase in the ratio of 3-month
TRY deposits to total TRY deposits. The same explanation also holds the ratio of TRY deposits with a maturity of 6 months to the total TRY
deposits and the ratio of TRY deposits with a maturity of 1 year or longer to the total TRY deposits. However, the most significant impact of
the withholding tax change is observed in the shift from 1-month deposits to 3-month deposits.
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MEVDUAT STOPAJ ORANLARI DEGISTIRILDIKTEN SONRA VADELERINE GORE TRY(TURK LiRASI)
MEVDUATIN GELISiMi

OzET

Amag- 29 Eylil 2020 tarih ve 3032 Sayil Cumhurbagkanhigi Kararnamesi ile TRY mevduat stopaj oranlari vadesiz ve ihbarli hesaplar ile 6 aya
kadar(6 ay dahil) vadeli hesaplarda %15’ten %5’e, 1 yila kadar (1 yil dahil) vadeli hesaplarda 12’den %3’e ve 1 yildan uzun vadeli hesaplarda
%10’dan %0’a dugurilmistir. Calismanin amaci, TRY mevduati tegvik ve uzun vadeye yaymak igin alinan bu kararin vadelerine goére
bankalardaki TRY mevduat gelisimini nasil bir etkiledigini ortaya koymaktir.

Yéntem- Kararnamenin ylrirlige girdigi tarihten 6nceki ondort ay ve sonraki on ay TRY mevduatlar vadelerine(vadesiz, 1 ay vadeli, 3 ay
vadeli, 6 ay vadeli, 1 yil ve daha uzun vadeli) gére incelenmistir. Yukarida belirtilen vadelerdeki TRY mevduat tutari toplam TRY mevduat
tutarina boliinerek aylar bazinda vadelerine gére mevduat yiizdeleri belirlenmistir.

Bulgular- Toplam TRY vadesiz mevduatin toplam TRY mevduata orani Eylil 2020 ayinda %22,97 iken stopajin disuruldigu Ekim 2020’ yi
takiben Ocak 2021’de en dustik seviyesini(%20,63) gordukten sonra tekrar hafif ylikselise gegmis olup, Temmuz 2021'de %23,57 seviyesine
¢ikmigtir. Bir ay vadeli TRY mevduatin toplam TRY mevduata orani Eyliil 2020 ayinda %23,19 iken stopajin disirildigi Ekim 2020’ yi izleyen
iki ay hafif yiikselmis(%25,07) sonrasinda diisiise gecerek Mayis 2021’de en diisiik seviyesi olan %18,38’e gerilemistir. U¢ ay vadeli TRY
mevduatin toplam TRY mevduata orani Eyliil 2020 ayinda %48,26 iken stopajin distrildugi Ekim 2020’ i izleyen dort ay ylkselmis(%52,17)
sonrasinda hafif diislise gecerek Temmuz 2021'de %49,53 seviyesine gerilemistir. Alti ay vadeli TRY mevduatin toplam TRY mevduata orani
Eyliil 2020 ayinda %3,08 iken stopajin distrildugi Ekim 2020’ yi izleyen 2 ay hafifce dismis (%2,68) sonrasinda alti ay hafif yikselerek
Mayis 2021’de %4,91 seviyesine gikmistir. Haziran ve Temmuz 2021’de tekrar hafifge digmustir. Bir yil ve daha uzun vadeli TRY mevduatin
toplam TRY mevduata orani Eylil 2020 ayinda % 2,50 iken stopajin disuraldigu Ekim 2020’ yi izleyen sekiz ay hafifce yiikselerek %4,72
seviyesine ¢ikmistir. Haziran ve Temmuz 2021’de hafifgce dismustir.

Sonug- Stopaj degisikligi sonrasi vadesiz TRY mevduatin toplam TRY mevduata ve 1 ay vadeli TRY mevduatin toplam TRY mevduata
oranlarinda disme gorilmektedir. Bu beklenen bir sonugtur. Ciinkl stopaj oranlarindaki degisikligin sebeplerinden bir tanesi TRY mevduati
uzun vadeye yaymaktir. Bu gercevede, stopaj oranlarindaki degisiklik amacina ulagmistir. 3 ay vadeli TRY mevduatin toplam TRY mevduata
orani incelendiginde stopaj degisikligi sonrasi artis gortilmektedir. Vadesiz TRY mevduatin toplam TRY mevduata ve 1 ay vadeli TRY mevduatin
toplam TRY mevduata oranlarinda diismenin neticesinde 3 ay vadeli TRY mevduatin toplam TRY mevduata oraninda artis miimkin olmustur.
Bu durum 6 ay vadeli TRY mevduatin toplam TRY mevduata orani ve 1 yil ve daha uzun vadeli TRY mevduatin toplam TRY mevduata orani
icin de gecerlidir. Ancak stopaj degisikliginin en blyuk etkisi 1 ay vadeli mevduattan 3 ay vadeli mevduata gegiste gorilmektedir.
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