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Merkezi Kayit Kurulugu Uyeligine iligkin Hiikiimlerde
Degisiklik Yapildi

Merkezi Kayit Kurulusu’nun Kurulus, Faaliyet, Calisma ve
Denetim Esaslari Hakkinda Yoénetmelikte (“Yonetmelik”)
Degisiklk Yapiimasina Dair Yonetmelik (“Yonetmelik
Degisikligi”) 6 Mart 2019 tarihinde Resmi Gazete'de
yayimlanarak ayni tarihte ydrirlige girdi. Yonetmelik
Degisikligi ile Merkezi Kaydi Sistem’in tanim ve isleyis
esaslarina iligkin yeni dizenlemeler getirildi ve Merkezi Kayit
Kurulusu’nun (“MKK”) uyelikten cikardigi veya kendi istegi ile
Uyelikten ayrilimak isteyen kuruluslarin izlemesi gereken usul
ve sartlarda degisiklikler yapildi. Bu degisikliklerden 6énemli
gorduklerimiz asagidaki sekilde 6zetlenebilir:

Merkezi Kaydi Sistem’in Tanimi

MKK tarafindan héalihazirda isletilen ve sermaye piyasasi
araglarinin senede baglanmaksizin elektronik ortamda kayden
ihracinin yapildigi kaydi sisteme, MKK kilavuzlarina uyumlu
olarak Yonetmelik Degisikligi ile Merkezi Kaydi Sistem (“MKS”)
adi verilmistir ve MKS, kaydi sermaye piyasasi araglarinin ve
bunlara iligkin haklarin elektronik ortamda, uyeler ve hak
sahipleri itibariyla izlendigi sistem olarak tanimlanmustir.

MKK Uyeliginin Kapsami

Yonetmelik'te MKK'ya Uye olabilecekler, ihraggilar, 6362 sayih
Sermaye Piyasasi Kanunu uyarinca faaliyet gosteren yatirbm
kuruluglari, merkezi takas kuruluslar ile MKK tarafindan
onerilen ve Sermaye Piyasasi Kurulu (“Kurul’) tarafindan
kabul edilen diger kuruluglar olarak tanimlanmis idi.

Bu defa Yonetmelik Degisikligi ile MKK Uyeliginin kapsami
belirlenmis ve MKK uyeliginin, Uyelige kabul edilen kuruluslarin
MKS’ye tanimlanmasini, erisimini ve sistemin kullanimini
icerdigi  duzenlenmistir. MKK'ya Uye olabilme sartlan
agisindan, Uye olmak isteyen kuruluslarin MKS islemlerinin
yapilmasini ve izlenmesini yuritecek yeterli sayida ve nitelikte
personel istihdam etmis olmasi veya MKS islemlerini diger bir
MKK dyesi aracihgi ile dolayli ve surekli bir sekilde
yurutecegini yazili olarak bildirmis olmasi sarti getirilmistir.

MKK Uyeliginden ihtiyari Ayriima

MKK uyeliginden ayrilmak isteyen kurulugun, bu durumu yazil
olarak MKK’ya bildirmesi gerekmektedir ve bu kuruluslarin
tyeligi MKK Yoénetim Kurulu karari ile sona ermektedir.
Yoénetmelik Degisikligi ile Uyelikten ayrilmak isteyen ihraggilar
ve yatirm kuruluglari agisindan ek sartlar getirilmistir. Buna
goére, MKK uyeliginden ayrilmak isteyen ihraggilar icin MKK
nezdinde kayden izlenen sermaye piyasasi araci ve yatirm
kuruluslari igin ise bakiyeli hesap bulunmamasi gerekmektedir.

Uyeligin Gegici Olarak Durdurulmasi

Yoénetmelik Degisikligi'nden 6nce butun kuruluslar icin MKK
Uyelidinin iptal sebepleri arasinda sayilan birtakim sebepler
Yonetmelik Degisikligi ile yatinm kuruluslari agisindan tyeligin
gecici durdurulma sebepleri arasinda sayillmistir ve bu
sebeplerin yatirrm kuruslan disindaki MKK' Uyeleri icin de
uygulanacagi ayrica Yonetmelik Degisikligi'nde diizenlenmistir.
Buna gore, digerlerinin yani sira, MKK’ya Uye tim kuruluglarin
(i) mensup oldugu grup itibariyla aranan Uyelik kosullarini
yitirmesi durumunda MKK tarafindan belirlenen sire iginde
aykirihgin gideriimemesi, veya (ii) MKK tarafindan uyelerin
bilgi ve belgelerine iliskin yapilan incelemede MKK is ve
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The Provisions Regarding the Membership of the Central
Registry Agency Have Been Amended

The Regulation on Incorporation, Operation, and Supervision
of the Central Registry Agency (“Regulation”) was amended
by a regulation published in the Official Gazette on 6 March
2019 and entered into force upon its publication on the same
date (“Amendment Regulation”). The Amendment Regulation
introduced new rules in relation to the definition and operation
principles of the Central Dematerialized System and amended
the procedures and requirements to be followed by institutions
whose membership status is cancelled by the Central Registry
Agency (“CRA”) or which wish for their membership status to
be cancelled by the CRA. The amendments that we consider
important, among others, may be summarized as follows:

Definition of the Central Dematerialized System

The dematerialized system that is already operated by the
CRA where capital market instruments are electronically
issued without being attached to paper is called the Central
Dematerialized System (“CDS”) and under the Amendment
Regulation, in line with the guidelines previously issued by the
CRA and CDS, is defined as the system in which
dematerialized capital market instruments and the rights
attached thereto are monitored in an electronic environment
for each member and rights holder.

Scope of the CRA Membership

According to the Regulation, the issuers, investment
institutions operating in accordance with the Capital Markets
Code No. 6362, central clearing institutions, and other
institutions recommended by the CRA and accepted by the
Capital Markets Board (“CMB”) are eligible to be members of
the CRA.

The Amendment Regulation defines the scope of the CRA
membership and stipulates that CRA membership consists of
the registration with, access to, and system usage of the CDS
by the institutions who are accepted as members.In terms of
being a member of the CRA, it is stipulated that institutions
who wish to be a member have employed sufficient and
qualified personnel to conduct CDS transactions or should
notify the CRA in writing that they will indirectly and
continuously conduct CDS transactions through another CRA
member.

Voluntarily Cancellation of CRA Membership by Member
Institutions

Institutions who wish to cancel their CRA membership are
required to notify the CRA of this issue in writing and the
membership of such institutions will be cancelled by a
resolution of the Board of Directors of the CRA. The
Amendment Regulation introduced additional requirements for
issuers and investment institutions who wish to cancel their
membership. In this respect, issuers wishing to cancel their
membership should not have any dematerialized capital
markets instruments and investment institutions wishing to
cancel their membership should not have any active accounts.

Suspension of Membership
Cancellation cases regarding CRA membership for all

institutions prior to the Amendment Regulation are listed
among the suspension cases for investment institutions under
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islemlerine surekliik arz eden aykirilik tespit edilmesi
hallerinde, ilgili kurulusun MKK Uyeligi gegici olarak
durdurularak, MKK nezdindeki kayitlar Uzerinde iglem
yapmalari engellenecektir.

Uyeligin MKK Tarafindan Iptali

Yonetmelik Degisikligi ile MKK Gyeliginin iptalini gerektiren
durumlarda esasl bir degisiklige gidilmistir. Buna gére, MKK
Uyeligi asagida belirtlen hallerin  herhangi  birinin
gerceklesmesi halinde iptal edilecektir:

1. ihrag edilen veya ihra¢ edilmek iizere Kurul'a bagvuruda
bulunulan sermaye piyasasi araclarinin  kayden
izlenmesinin Kurul karari ile sona ermesi,

2. Yatirim kurulusunun saklama izninin iptali,

3. Uyenin tiizel kisiliginin sona ermesi, veya

4. Yatinrm fonu kurucularinin kurucusu oldugu yatirm
fonlarinin tamaminin tasfiyesinin gergeklesmesi.

Yonetmelik Degisikligi ile, UGyelerin kendi istegi ile
ayriimalarinda oldugu gibi, Gyelik iptallerinde de, ihraggilar icin
kayden izlenen sermaye piyasasi araci; yatirim kurulusglari i¢in
ise, bakiyeli hesap bulunmamasi sarti aranacagi
dizenlenmigtir. Yonetmelik Degisikligi'ne gore, pay senedi
disindaki sermaye piyasasi araglarinin kayden izlenmesinin
sonlanmasi sonrasinda Uyelik iptali i¢in Uyenin yazili olarak
MKK’ya basvurmasi gerekmektedir.

Yonetmelik Degisikligi uyarinca, saklama izni iptal olan ve
MKS erisim vyetkisi Kurul tarafindan kisitlanan yatirm
kuruluglari  nezdindeki hesaplarda bakiye bulunmasi
durumunda, Gyenin kayitlar tGzerinde islem yapma yetkisinin,
MKK tarafindan veya MKK’nin belirleyerek Kurul'un uygun
gordugu yatirm kurulusu tarafindan kullanilacagi
dizenlenmigtir.

Yonetmelik Degisikligi'nden dnce, Uyeligi iptal edilen ihraggi bir
Uyenin MKK nezdinde kayden izlenmeye devam olunan
sermaye piyasas! araglari bulunmasi durumunda, s6z konusu
sermaye piyasasl araglarinin MKK nezdinde kayden
izlenmesinin sonlandiriimasi igin  Kurul'un uygun gorusi
aranmaktaydi. Yonetmelik Degisiklidi ile, ihraggilar dahil tyeligi
iptal edilen bitin kuruluslarin sermaye piyasasi araglarinin
MKK nezdinde kayden izlenmesinin sonlandiriimasi igin
Kurul'un uygun goriisiiniin aranacagi diizenlenmistir.

Yonetmelik Degisikligi'nden o6nce, MKK tarafindan MKK
kayitlarinda adresleri mevcut olan hak sahibi yatirimcilara
ihragginin sermaye piyasasi araglarinin MKK nezdinde kayden
izlenmesinin  Kurulca  sonlandirildigina  iligkin  bildirim
yapilmaktaydi.  Yonetmelik Degisikligi ile, hak sahibi
yatirmcilarin MKK' kayitlarinda bulunan mevcut adreslerine
bildirim yerine MKK tarafindan ilgili ihragginin sermaye
piyasasi araclarinin kayden izlenmesinin sonlandirildigi
Kamuyu Aydinlatma Platformu’nda ilan edilecegi
dizenlenmigtir.
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the Amendment Regulation. It is also set forth under the
Amendment Regulation that these cases will be applicable to
CRA members other than investment institutions. Accordingly,
among others, the membership status of all institutions shall
be suspended and prohibited from conducting transactions on
the CRA in cases where (i) the relevant member does not
correct the breach within a certain time period decided by the
CRA if this member fails to meet the membership
requirements of the group they belong to or (ii) it is determined
that there is a continuous breach in the CRA work or
transactions in the inspection made by the CRA over the
information and documents of the members.

Membership Cancellation by the CRA

The Amendment Regulation introduced substantial
amendments to cases requiring membership cancellation by
the CRA. In this respect, CRA membership will be cancelled if
one of the following cases occurs:

1. Termination of monitoring activity for dematerialized
capital market instruments that are issued or applied to
the CMB for issuance, by the decision of the CMB,

2. Cancellation of custody authorization of investment
institutions;

3. Termination of the member’s legal personality, or

4. Full liquidation of the investment funds, the owner of
which is the investment fund owners.

It is stipulated under the Amendment Regulation that, similar to
the voluntarily cancellation of membership status by members,
issuers should not have any dematerialized capital markets
instruments and investment institutions should not have an
active accounts in order for the CRA to cancel the
membership. According to the Amendment Regulation, the
member should apply to the CRA in writing for membership
status cancellation after terminating the monitoring activity of
dematerialized capital markets instruments other than share
certificates.

As per the Amendment Regulation, if there is a remaining
balance in the accounts opened at the investment institutions,
the custody authorization of which is cancelled and the CDS
access authorization of which is restricted by the CMB. The
ability of such an investment institution to conduct transactions
over the records of the member shall be performed by the
CRA or an investment institution determined by the CRA and
approved by the CMB.

Before the Amendment Regulation, if an issuer member whose
membership was cancelled has dematerialized capital markets
instruments being monitored in the CRA, prior consent of the
CMB should have been obtained to put an end to the
monitoring activity of the relevant dematerialized capital
markets instruments. With the Amendment Regulation, the
consent of the CMB should be obtained to put an end to the
monitoring  activity of dematerialized capital markets
instruments of all the institutions, including the issuer in the
CRA whose membership was cancelled.

Prior to the Amendment Regulation, the CRA was required to
serve notification to the addresses of the rights holder
investors, available in the CRA records, informing them that
the monitoring activity of the issuer for the dematerialized
capital markets instruments in the CRA have been terminated.
As per the Amendment Regulation, this announcement with
respect to terminating the monitoring activity of the issuer for
the dematerialized capital markets instruments will be made on
the Public Disclosure Platform instead of serving notification to
the rights holder investors.
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