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ABSTRACT

Banking crises occurred in many countries be-
tween the years 1990 and 2000 have required
abigand expensive revision onthe banking sys-
tems and such restructuring seemed possible
by collecting receivables of the banks.! In those
times, the banks came across with many chal-
lenges on the collection of receivables because
of the major credits that have been given to the
unsuccessful financial companies. Because of
spreading over to the other sectors of the ef-
fects of the financing crises, many countries
started to execute restructuring programmes.
In this regard, asset management companies
were established to purchase, collect and re-
structure the respective receivables within
the scope of these restructuring programmes.
Due to their crucial positions in the Turkish
economy, asset management companies are
subjected to a different regime and a set of
special regulations have been made regarding
their establishment and activities considering
other ordinary joint-stock companies.

KEYWORDS: Asset management compa-
nies, collecting, restructuring, banking

OZET

1990-2000 villari arasinda bircok Ulkede
meydana gelen bankacilik krizleri, bankacilik
sisteminde blyUk ve pahall bir revizyonu ge-
rektirmisti. Bankacilik sisteminin yeniden ya-
pilandirimasi ise bankalarin alacaklarini tahsil
etmesi ile mumkin gdztkmekteydi! Ayni do-
nemlerde basarisiz finansal kurumlara verilen
blytk miktardaki krediler sebebiyle, bankalar
alacaklarini tahsil etmekte buytk zorluklarla
karsilastilar. Bankacilik alaninda ortaya cikan
krizlerin diger sektorleri de etkilemesiile tlkeler
yapilandirma programlari uygulamaya baslad-
lar. Varlik yonetim sirketleri de bu yapilandirma
programlari kapsaminda, ilgili alacaklarin sa-
tin alinmasi, tahsili ve yeniden yapilandiriimasi
amaciyla kurulan sirketler olmustur. Varlik yo-
netim sirketleri, Turk ekonomisindeki 6nemli
konumlari sebebiyle, olagan anonim sirketler-
den farkll bir rejime tabi tutulmus olup, kurulus
ve faaliyetleri konusunda bir takim 6zel diizen-
lemelere yer verilmistir.

ANAHTAR KELIMELER: Varlk yonetim
sirketleri, tahsil, yapilandirma, bankacilik
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I. INTRODUCTION

VEN THOUGH ASSET MANAGEMENT COMPANIES
showed progress in recent years in Turkey,
leaving assets’ management to specialized
agencies instead of the banks is not a new idea.
First exercise on this matter has been made at
the beginning of 1930s in Austria and within

this context, an asset management company, established

by Austrian National Bank with a collaboration of an ac-
counting firm, has provided capital to the banks by pur-
chasing their overdue receivables and share certificates.?

When an overall assessment is made regarding the as-
set management companies in Turkey, it is determined
that Turkish asset management companies are brought
to agenda for the first time within the Banking Sector
Restructuring Programme executed by Banking Regula-
tion and Supervision Agency (“BRSA”) for the purpose
of restructuring banking and finance sector which was
damaged due to the crises of 2000 and 2001. Main objec-
tives of this programme are defined as improving the ef-
ficiency and competition capacity of the sector, preserv-
ing confidence to the sector, diminishing the damages
which may be arisen because of the sector on economy
to minimum, improving the endurance of the sector and
protecting the rights and benefits of savers.? Within the
Banking Sector Restructuring Program Progress Report
prepared by BRSA dated November 2002 as a part of the
program, it is stated that establishment of asset manage-
ment companies are encouraged by regulating several
tax and duty exemptions for the purpose of collection
of the problematic assets* belonging to the banks within
the scope of the Law on The Restructuring of Debts of
Financial Sector and Amendments in Some Laws.*

Herein this article regarding asset management com-
panies, the development of which in Turkey and in the
world as briefly explained above, the asset management
companies would be examined from the legal perspec-
tive as to the establishment, operation permits, op-
erations and supervisions of the companies’ will be ex-
plained respectively.

The issues on asset management companies are regu-
lated under Article 143 “Asset Management Companies”
of Section 6 entitled “Prosecution and Collection Proce-
dures” of Banking Law’ (“Law”). Regulation on Operat-
ing Principles of Asset Management Companies (“Regu-
lation”), which has been prepared based on Article 143

1. GiRIS

ER NE KADAR ULKEMIZDE SON YILLARDA GELiSME

gostermis olsa da, varliklarin bankalar yeri-

ne uzman kurulusglarca yonetilmesi fikri yeni

degildir. Bu konudaki ilk uygulama 1930’lu

yillarin basinda Avusturya’da gerceklestiril-

mis, bu kapsamda Avusturya Ulusal Bankasi
tarafindan bir muhasebe firmasiyla isbirligi icinde ku-
rulan varlik yonetim sirketi, bankalarin tahsili gecikmig
alacaklarim ve hisse senetlerini satin alarak ilgili banka-
lara sermaye saglamistir.?

Tiirkiye’de varlik yonetim sirketlerine iligkin genel bir
degerlendirme yapildiginda, Tiirkiye’de varlik yonetim
sirketlerinin ilk olarak 2000 ve 2001 krizleri soncunda
zarar goren bankacilik ve finans sektoriiniin yeniden
yapilandirilmas1 amaciyla Bankacilik Diizenleme ve
Denetleme Kurumu (“BDDK”) tarafindan uygulama-
ya konulan Bankacilik Sekt6rii Yeniden Yapilandirma
Programi kapsaminda giindeme geldigi sdylenebilecek-
tir. Bu programin temel hedefleri ise, sektoriin etkin-
ligini ve rekabet kabiliyetini artirmak, sektore giiveni
kalic1 kilmak, sektoriin ekonomi iizerinde yaratabilece-
gi zararlar1 asgariye indirmek, sektoriin dayanikliligini
gelistirmek ve tasarruf sahiplerinin hak ve menfaatle-
rini korumak olarak belirlenmigtir.®* Program kapsa-
minda BDDK tarafindan hazirlanan Kasim 2002 tarihli
Bankacilik Sektorii Yeniden Yapilandirma Programi
Gelisme Raporu'nda Mali Sektére Olan Borclarin Ye-
niden Yapilandirilmasi ve Baz1 Kanunlarda Degisiklik
Yapilmas1 Hakkinda Kanun* ¢ercevesinde, bankalara
ait sorunlu varliklarin tahsil edilebilmesi amaciyla, ce-
sitli vergi ve har¢ muafiyetleri de diizenlenerek varlik
yonetim sirketlerinin kurulmasinin tesvik edildigi ifade
edilmigtir.>

Kisaca diinyada ve Tiirkiye’de gelisimi belirtilen var-
lik yonetim sirketlerine iligkin bu calismamizda, var-
lik yonetim sirketleri hukuki yénden incelenecek olup
sirastyla varlik y6netim sirketlerinin kurulusu, varhik
yonetim sirketlerinin faaliyete gecmesi, faaliyetleri ve
varlik yonetim sirketlerinin denetimi bagliklar: incele-
necektir.

Varlik yonetim sirketlerine iligkin hususlar, Bankaci-
Iik Kanunuw'nun’ (“Kanun”) “Takip ve Tahsil Usulleri”
baglikli 6. boliimii altinda, “Varlik Yénetim Sirketi” bas-
likh 143. maddesi kapsaminda diizenlenmistir. Ayrica,
Kanun’un 143. maddesine dayanilarak hazirlanan Var-
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of Law, was published and come into force on 1 Novem-
ber 2006 dated 26333 numbered Official Gazette as a
secondary legislation. The previous Regulation on Proce-
dures and Principles for Accounting Practices® has been
abolished once the Regulation has entered into force.

Pursuant to first paragraph of Article 143 of the Law, as-
set management companies are established to purchase,
collect, restructure and sale of the receivables of all fi-
nancial institutes including the banks and Saving De-
posit Insurance Funds (“SDIF”). According to Article 2
(e) of the Regulation, the asset management companies
might be established to purchase, collect, restructure
and sale of receivables of banks, SDIF and other finan-
cial institutes and permission is required for the estab-
lishment of the companies according to the Regulation.
In the following paragraphs, the asset management
companies which are very popular in these days would
be examined by referring to the process of the establish-
ment to the operation and the inspection.

lik Yoénetim Sirketlerinin Faaliyet Esaslar1 Hakkinda
Yonetmelik (“’Yonetmelik™) de, 1 Kasim 2006 tarihli ve
26333 sayili Resmi Gazete’de yayimlanarak yiiriirliige
girmigtir. Yonetmelik’in yiiriirliige girmesi ile Muhase-
be Uygulama Yonetmeligi® yiiriirliikten kaldirilmistir.

Kanun’un 143. maddesinin 1. fikrasi uyarinca varlik y6-
netim sirketleri, bankalar ve Tasarruf Mevduat: Sigorta
Fonu (“TMSF”) dahil diger mali kurumlarin alacakla-
r1ile diger varliklarinin satin alinmasi, tahsil edilmesi,
yapilandirilmas: ve satilmasi amaciyla kurulmusg gir-
ketlerdir. Yonetmelik’in 2. maddesinin (e) bendi uya-
rinca varlik yonetim sirketleri, TMSF, bankalar ve diger
mali kurumlarin alacaklari ile diger varliklarinin satin
alinmasi, tahsili, yeniden yapilandirilmasi ve satilmasi
amacina yonelik olarak faaliyet gostermek {iizere Yo-
netmelik hiikiimlerine gore izne tabi olarak kurulan
sirketlerdir. Giiniimiizde oldukca giindemde olan varlik
yonetim sirketlerinin kurulugsundan igleyisine ve dene-
timine kadar olan siire¢ agagida incelenecektir.
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Il. ESTABLISHMENT OF ASSET MANAGEMENT
COMPANIES

A. Conditions of Establishment

Pursuant to the Regulation, the establishment of an as-
set management company is subjected to the permission
of the board of BRSA (“Board”). Other conditions for
the establishment designated under paragraph 2 of Arti-
cle 4 of the Regulation are as follow; (i) incorporation as
a joint stock company, (ii) providing minimum paid-up
capital of twenty million Turkish Liras (20,000,000.00),
(iii) issuance of the whole shares of asset management
companies for cash and as registered, (iv) including the
expression of “Varlitk Yonetim Sirketi” (Asset Manage-
ment Company) in its trade name, (v) articles of associa-
tion of the asset management companies’ compliance
with the provisions of the Turkish Commercial Code’
(“TCC”), the Regulation and other respective regula-
tions, (vi) qualifications of the founders of the asset
management companies shall be complied with the con-
ditions specified under the Law. Respective minimum

Il. VARLIK YONETIM SiRKETLERININ KURULUSU
A. Kurulus Sartlan

Yonetmelik uyarinca varlik yonetim sirketlerinin ku-
rulmalar1 Bankacilik Diizenleme ve Denetleme Kuru-
Iu (“Kurul”) tarafindan verilecek izne baghdir. Varlik
yonetim sirketlerinin kurulug sartlar1 Yonetmelik’in 4.
maddesinin 2. fikrasinda, (i) anonim sirket seklinde ku-
rulmasi, (i) 6denmis sermayesinin yirmi milyon Tiirk
Lirasindan (20.000.000,00 TL) az olmamasi, (iii) hisse
senetlerinin tamaminin nama yazili ve nakit karsihg
cikarilmasi, (iv) ticaret unvaninda “Varlik Yonetim Sir-
keti” ibaresinin bulunmasi, (v) ana sézlesmesinin Tiirk
Ticaret Kanunu’ (“TTK”), Yonetmelik ve ilgili diger
mevzuat hiikiimlerine uygun olmasi ve (vi) kurucula-
riin Kanun’da sayilan sartlar tagimasi seklinde sayil-
migtir. S6z konusu asgari sermaye yiikiimliliigi tutar
BDDK tarafindan gerekli goriilmesi halinde her yil, o
yil i¢in Tiirkiye Istatistik Kurumu tarafindan agiklanan
iiretici fiyat endeksi artig oraninin iki (2) katini agma-
mak kaydiyla artirilabilmektedir.
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paid up capital amount could be increased annually, if
deemed necessary by BRSA, provided that this amount
should not exceed two (2) times of the producer price in-
dex increase ratio announced by the Turkish Statistical
Institute for that year.

Pursuant to Article 330 of the TCC, except for the spe-
cial provisions, the provisions regulated within the TCC
should be applied for the joint stock companies of which
are subject to special laws. For this reason, apart from
the Law, the Regulation and other special provisions,
the provisions regulated within the TCC regarding the
establishment of a joint stock company shall be applied
to the asset management companies as well.

B. Qualifications of Founders

Pursuant to the first paragraph of Article 337 of the TCC,
the founders of the asset management company to be es-
tablished as a joint stock company shall be real and legal
persons who sign the articles of association and under-
take the payment in return for the share!® pursuant to
the first paragraph of Article 337 of the TCC. According
to the Regulation, founders of the asset management
companies shall possess the qualifications stated in par-
agraph 1 of Article 8 of the Law.

Pursuant to the related Article, asset management com-
pany founders shall possess the following qualifications;
() not to have been declared bankrupt pursuant to the
Enforcement and Bankruptcy Law," not to have applied
for concordatum, not to have been ratified of the appli-
cation on restructuring by conciliation or not to have
obtained a decision to postpone bankruptcy, (ii) not to
have qualified shares™ or not to have the control in the
banks that the operation permission is cancelled or in
the banks that are transferred to SDIF prior to the ef-
fectiveness of the Law (iii) not have qualified shares or
not hold control in banker subjected to liquidation, and
in other financial institutions subject to liquidation, ex-
cluding voluntary liquidation, in development and in-
vestment banks whose operating permissions have been
revoked, or in credit institutions whose shareholder
rights except dividends and management and control
have been transferred to the SDIF or whose permission
to conductbanking transactions and accept deposits and
participation funds have been revoked, before the trans-
fer of aforementioned credit institutions to the SDIF or
before their permission and authorization for accepting
deposit and participation fund have been revoked, (iv)

TTK’nin 330. maddesinde 6zel kanunlara tabi anonim
sirketlere, 6zel hiikiimler disinda, TTK'da yer alan dii-
zenlemeler uygulanmas1 6ngoriilmiistiir. Bu sebeple,
Kanun, Yonetmelik ve diger 6zel hiikiimler diginda,
TTK’da yer alan kurulusa iligkin hiikiimler varlik yone-
tim sirketlerine de uygulanacaktur.

B. Kurucularin Nitelikleri

Bir anonim girket olarak kurulacak olan varlik yénetim
sirketinin kuruculari, TTK'nin 337. maddesinin 1. fikrasi
uyarinca pay taahhiit edip'® esas s6zlesmeyi imzalayan
gercek ve tiizel kigiler olacaklardir. Yonetmelik uyarinca,
varlik yénetim sirketi kurucularinin Kanun'un 8. madde-
sinin 1. fikrasinda sayilan sartlari tagimalar1 zorunludur.

Ilgili madde uyarinca varlik yonetim sirketi kurucu or-
taklarinin; (i) Icra ve Iflas Kanunu" hiikiimlerine gore
miiflis olmamasi, konkordato ilan etmis olmamasi, uz-
lagsma suretiyle yeniden yapilandirma bagvurusunun
tasdik edilmis olmamasi ya da hakkinda iflasin ertelen-
mesi karar1 verilmis olmamasi, (ii) faaliyet izni kaldiri-
lan bankalarda veya Kanun’un yiiriirliige girmesinden
6nce TMSF’ye devredilmis olan bankalarda nitelikli
paya'? sahip olmamasi veya kontrolii elinde bulundur-
mamasi, (iii) tasfiyeye tabi bankerler ile iradi tasfiye ha-
ricinde tasfiyeye tabi tutulan finansal kuruluglarda, fa-
aliyet izni kaldirilan kalkinma ve yatirim bankalarinda,
ortaklarinin temettii hari¢ ortaklik haklar ile yonetim
ve denetimi TMSF’ye intikal eden veya bankacilik yap-
ma ve mevduat ve katilim fonu kabul etme izin ve yet-
kileri kaldirilan kredi kuruluglarinda, fona intikalinden
veya bankacilik yapma ve mevduat ve katilim fonu kabul
etme izin ve yetkileri kaldirilmadan 6nce nitelikli paya
sahip olmamasi veya kontrolii elinde bulundurmamasi,
(iv) Kanun’dabelirtilen suclardan cezalandirilmamis ol-
masl veya bu suclara istirakten hiikiimlii bulunmamasz,
(v) gerekli mali giic ve itibara sahip bulunmasi, (vi) isin
gerektirdigi diiriistliik ve yeterlilige sahip olmasi ve (vii)
tlizel kisi olmasi halinde, risk grubu'® ile birlikte ortaklik
yapisinin seffaf ve acik olmasi gerekmektedir.

C. Kurulus islemleri

Yonetmelik’in 6. maddesisin 1. fikras1 uyarinca, var-
lik yonetim sirketinin kurulmasi veya mevcut bir gir-
ketin varhik yonetim sirketine déniisebilmesi icgin
Yonetmelik’in ekinde belirtilen belgeler ile BDDK’ya
bagvurulmas: gerekmektedir. Aynm1 maddenin 2. fikrasi
uyarinca, yabanci uyruklu kigilerce temin edilecek bel-
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not to have been sentenced for the crimes described in
the Law or not to have been sentenced due to aiding and
abetting such crimes (v) to have the financial strength
and reputation (vi) to have the honesty and competence
required by such work and (vii) for the legal entities, to
be transparent and open of the partnership structure in-
cluding its risk group.®®

C. Establishment Procedure

Pursuant to first paragraph of Article 6 of the Regula-
tion, it is required to apply to BRSA along with the docu-
ments attached to the Regulation for the establishment
of the asset management company or the conversion of
an existing company to asset management Company. At
the same time, in accordance with paragraph second of
such Article, the provisions of the Regulation shall apply
in comparison to the documents that will be provided by
foreign nationals. Also, the BRSA has the authority to re-
quest additional information and documents.

lil. OPERATION OF ASSET MANAGEMENT
COMPANIES

Asset management companies should obtain permis-
sion from the Board to start their activities. Pursuant
to paragraph 3 of the Article 6 of Regulation, the appli-
cation for activity shall be made to the BRSA following
to the establishment / conversion procedures are com-
pleted according to the related legislation provisions
and the completion of registration and announcement
procedures on the trade registry. Pursuant to paragraph
4 of the same Article, the notarized copy of the trade
registry gazette that the articles of association is pub-

geler hakkinda Yonetmelik’in ekinde yer alan hiikiimler
kiyasen uygulanacaktir. Ayrica, BDDK’nin ilave bilgi ve
belge talep etme yetkisi de bulunmaktadir.

lll. VARLIK YONETIM SIRKETLERININ FAALIYE-
TE GECMESI

Varlik yonetim sirketleri, faaliyetlerine baglayabilmesi
icin Kurul'dan izin almak zorundadir. Faaliyet izni bas-
vurusu, Yonetmelik’in 6. maddesinin 3. fikras1 uyarinca
kurulus veya doniisiim islemlerinin mevzuat hiikiimle-
rine uygun bir sekilde gerceklestirilmesinden ve ticaret
siciline tescil ve ilan iglemlerinin tamamlanmasindan
sonra, BDDK’ya yapilacaktir. Ayn1 maddenin 4. fikrasi
uyarinca, yapilacak bagvuruda ana sézlesmenin yayim-
landig ticaret sicil gazetesinin noter onayli bir niishasi,
yonetim kurulu iiyeleriile genel miidiiriin Yonetmelik’te
belirtilen sartlar1 haiz olduklarini ispat eden belgeler ile
sirketi temsil ve ilzama yetkili kisilerin imza sirkiileri
ve adres bilgilerinin BDDK’ya gonderilmesi gerekmek-
tedir. Sirketin, faaliyet konularin yiiriitebilecek yeter-
lilige sahip olduguna iliskin kanaate varilmasi halinde
Kurul tarafindan faaliyet izni verilir.

Yonetmelik’in 6. maddesinin 5. fikrasinda, kurulus iz-
nini takip eden yiiz seksen (180) giin icerisinde faaliyet
izni icin bagvuruda bulunmayan sirketlerin kurulug
izinlerinin gecersiz sayilacagl diizenlenmistir. Ayrica,
ilgili iznin alinmasindan sonra bir (1) yil icerisinde fa-
aliyete gecmeyen ya da faaliyetlerine bir (1) y1l siire ile
kesintisiz ara veren sirketlerin de faaliyet izni Kurul
tarafindan iptal edilecektir. Ilgili diizenlemelerden ha-
reketle, sirketin faaliyete gectigini yedi (7) is giinii iceri-
sinde BDDK’ya bildirmesi 6ngoriilmiistiir.

1Gor, Yusuf/ Tekin, Bilgehan, Asset Management
Companies: A Sectoral Analysis in Turkey, International
Finance and Banking Conference, IFBC 2014, C. XII,
p.237.

2 Mesutoglu, Berk, Liquidation of Problematic
Assets by Asset Management Companies, Journal of
Financial Sector Policies, MSPD Working Papers

No: 2001/3, May 2001, p.2.

3 Banking Regulation and Supervision Agency, Banking
Sector Restructuring Program, 15 May 2011, p. 10.

4 The problematic assets are debt instruments that
are difficult to process because the borrower does not
fulfil its obligations on time.

54743 numbered Law on Restructuring of Financial

Sectoral Debts and Amendments to Certain Laws,
published in the Official Gazette No. 24657 dated

31 January 2002.

6 Banking Regulation and Supervision Agency, Banking
Sector Restructuring Program Progress Report-(V),
November 2002, p. 33.

7 5411 numbered Banking Law published in the Official
Gazette No. 25983 dated 1 November 2005

8 It has been published in the Official Gazette dated 22
June 2002 and numbered 24793.

9 Law on Execution and Bankruptcy No.2004
published in the Official Gazette dated June 19, 1932
and numbered 2128

10 Unlike the ordinary joint stock companies, it will not
be possible to undertake the payment in return for the
shares for the asset management companies and the
minimum capital stated in the establishment conditions
must be paid to the company before the establishment.
11 Law on Execution and Bankruptcy No. 2004,
published in Official Gazette No. 2128 dated

19 June 1932,

12 The qualified share is defined in Article 3 of the
Banking Law as “the shares that directly or indirectly
constitute ten percent or more of the capital of a
partnership or voting rights, and the shares that give
the privilege of appointing members to the board of
directors even if they are below this ratio”.
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lished, along with the documents proving that the board
members and the general manager have the conditions
specified in the Regulation and the signature circular
of the company indicating the authorized signatories
of the company and registered office information of the
company shall be submitted to BRSA. If Board is satis-
fied that company is capable of carrying out its business
activities, they will give such operation permit to the
company.

In case an asset management company would not ap-
ply for the permission of operation within one hundred
eighty (180) days from the date that the permission of
establishment is granted, its establishment permission
will become invalid pursuant to the paragraph 5 of Arti-
cle 6 of the Regulation. In addition to this, the Board will
also cancel the operating permission of the companies
that would not start to operate within one (1) year after
the receipt of the relevant permit or that discontinue its
operation uninterruptedly for a period of one (1) year. It
is also stipulated that the company is required to notify
its start-up to the BRSA within seven (7) working days
that the company commences its operations.

Asitispreviously stated, the members of the board of di-
rectors and general manager should have the qualifica-
tions stated in the Regulation for the operation permit.
Article 8 of the Regulation stipulates such qualifications
for the board of directors as follows;

“The board of directors of asset management companies
cannot be less than five people. The members of the board
of directors that will serve in the asset management com-
panies should possess the qualifications that are stated in

Daha 6nce belirtildigi tizere, faaliyet izni i¢in yonetim
kurulu iiyeleri ile genel miidiiriin Yonetmelik’te belirti-
len sartlar1 haiz olmalar1 gerekmektedir. Yonetim kuru-
luna iligkin sartlar Yonetmelik’in 8. maddesinde agag-
daki sekilde diizenlenmistir;

“Varlik yénetim sirketlerinin yénetim kurullart bes kigi-
den az olamaz. Varlik yénetim sirketlerinde gorev alacak
yonetim kurulu tiyelerinin, Kanunun 8 inci maddesinin
birinci fikrasinda belirtilen sartlart (e) ve (g) bentleri ha-
ri¢ olmak iizere tagimalarty, yaridan bir fazlasinin, hukuk,
iktisat, isletme, maliye, bankaculik, kamu yénetimi, mii-
hendislik dallarinda lisans veya lisansiistii diizeyinde 0g-
renim gérmiis veya finans veya isletmecilik alaninda en az
bes yillik mesleki tecriibeye sahip olmalari sarti aranir.”

Genel miidiire iligkin sartlar ise, Yonetmelik’in 9. mad-
desinde yer almaktadir. ilgili diizenleme uyarinca;

“Varlik yénetim sirketlerinde genel miidiir olarak gorev
yapacak kigilerin Kanunun 8 inci maddesinin birinci fik-
rasinda belirtilen sartlart (e) ve (g) bentleri hari¢ olmak
lizere tastmalari, hukuk, iktisat, isletme, maliye, bankact-
lik ve kamu y6netimi, miihendislik dallarinda lisans veya
lisansiistii diizeyinde égrenim gérmiis veya finans veya
isletmecilik alaninda en az yedi yillik mesleki tecriibeye
sahip olmalar sarti aranir.”

ﬂgili diizenlemelerden de anlagilacag iizere, kurucular
icin aranan sartlarin bir¢ogu yénetim kurulu iiyeleri ve
genel miidiir i¢in de aranmaktadir. S6z konusu diizen-
lemelerin amaci, bankacilik sektoriintin yapilandiril-
masl amaclyla ortaya cikan varlik yonetim sirketlerinin,
bankacilik sektoriinii olumsuz etkilemelerini engel-

1Gor, Yusuf/ Tekin, Bilgehan, Asset Management
Companies: a sector analysis in Turkey, International
Finance and Banking Conference, FIBA 2014, C. XII,
s.237.

2 Mesutoglu, Berk, Sorunlu Aktiflerin Varlik Yénetimi
Sirketlerince Tasfiyesi, Mali Sektor Politikalari Dergisi,
MSPD Calisma Raporlari No: 2001/3, Mayis 2001, s.2.
3 Bankacilik Diizenleme ve Denetleme Kurumu,
Bankacilik Sektori Yeniden Yapilandirma Programi,
15 May1s 2011, 5. 10.

4 310cak 2002 tarih ve 24657 sayil Resmi Gazete'de
yayimlanan 4743 sayil Mali Sektére Olan Borclarin
Yeniden Yapilandiriimasi ve Bazi Kanunlarda Degisiklik
Yapilmasi Hakkinda Kanun.

5 Sorunlu varlik, borclunun kendisine ait
yukumliliiklerini zamaninda yerine getirmemesi
sebebiyle tahsili giiclesmis borclanma araclaridir.

6 Bankacilik Diizenleme ve Denetleme Kurumu,
Bankacilik Sektort Yeniden Yapilandirma Programi
Gelisme Raporu~(V), Kasim 2002, s. 33.

71Kasim 2005 tarih ve 25983 sayili Resmi Gazete'de
yayimlanan 5411 sayil Bankacilik Kanunu.

8 22 Haziran 2002 tarih ve 24793 sayili Resmi
(Gazete'de yayimlanmistir.

914 Subat 2011 tarih ve 27846 sayil Resmi Gazete'de
yayimlanan 6102 sayili Tiirk Ticaret Kanunu.

10 Olagan anonim sirketlerden farkli olarak

varlik yonetim sirketlerinde, pay taahhtidtinde
bulunulamayacak olup, kurulus sartlarinda belirtilen
asgari esas sermayenin kurulusta 6denmis olmasi
gerekmektedir.

1119 Haziran 1932 tarih ve 2128 sayil Resmi Gazete'de
yayimlanan 2004 sayili icra ve iflas Kanunu.

12 Nitelikli pay, Kanun'un 3. maddesinde “Bir ortakligin
sermayesinin veya oy haklarinin dogrudan veya dolayl
olarak yiizde on veya daha fazlasini teskil eden paylar
ile bu oranin altinda olsa dahi yénetim kurullarina tiye
belirleme imtiyazi veren paylari” olarak tanimlanmistir.
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Article 8, except for the sub clauses (e) and (g) stated in the
first paragraph of Article 8 of Law and should be gradu-
ated firom one of the following branches: law, economics,
business administration, finance, banking, public admin-
istration and engineering branches or have at least five
years of professional experience in the field of finance or
management.”

The requirements for the general manager are stated
in Article 9 of the Regulation. According to the relevant
regulation;

“Those who will serve as general manager in asset man-
agement companies must possess the conditions first
paragraph of Article 8 of the Law except for the conditions
stated in the sub clauses (e) and (g); must have a bache-
lor’s degree or master’s degree on one of the fields that are
law, economics, business administration, finance, bank-
ing, public administration and engineering branches or
have at least seven years of professional experience in the
field of finance or business.”

As it is understood from the relevant regulations, most
of the requirements for founders are also applicable for
the members of the board of directors and general man-
ager. The purpose of such provisions is to prevent prob-
able negative effects on the banking sector of the asset
management companies emerged for the restructure
of the banking sector. However in contradiction to the
founders, for members of the board of directors and gen-
eral manager, the requirements of financial power and
reputation and for the legal persons, explicit and trans-
parent partnership structure with its risk group are not

sought.

IV. ACTIVITIES OF ASSET MANAGEMENT COM-
PANIES

As mentioned above, asset management companies are
established for the purpose of purchasing, collecting, re-
structuring and selling the receivables of banks, private
financial institutions and other financial institutions.
The institutions of which the receivables and other as-
sets can be purchased and sold by the way of restruc-
turing are specified in the Regulation. For this reason,
asset management companies can only purchase the
receivables and other assets of banks, private financial
institutions and other financial institutions stated in the
Regulation."

lemektir. Yonetim kurulu {iiyeleri ve genel miidiiriin;
kuruculardan farkh olarak, gerekli mali gii¢ ve itibara
sahip olmalari ve tiizel kisi olmalar: halinde, risk grubu
ile birlikte ortaklik yapisinin seffaf ve acik olmasi aran-
mamigtir.

IV. VARLIK YONETIM SIRKETLERININ FAALIYETi

Daha 6nce de deginildigi iizere, varlik yonetim sirketleri
bankalar, 6zel finans kurumlari ve diger mali kurumlarin
alacaklari ile diger varliklarinin satin alinmas, tahsili,
yeniden yapilandirilmasi ve satilmasina yonelik faaliyet
gostermek amaciyla kurulmaktadirlar. Yonetmelik’te
yer alan tanimlamaya bakildiginda, alacaklar ile diger
varliklar: satin alinabilecek ve yeniden yapilandirilarak
satilabilecek kurumlar sayi1lmigtir. Bu sebeple varlik yo-
netim sirketleri, ancak bankalar, 6zel finans kurumlar:
ve Yonetmelik’te belirtilen diger mali kurumlarin alacak
ve diger varliklarinmi satin alabilecektir.*

Diger yandan, varlik yonetim girketlerinin faaliyet alan
Yonetmelik’in 11. maddesinde bentler halinde sayilmig-
tir. Buna gére varlik yonetim sirketleri:

“a) Banka, Tasarruf Mevduati Sigorta Fonu, diger mali
kurumlar ve kredi sigortast hizmeti veren sigorta sirket-
lerinin soz konusu hizmetlerinden dogan alacaklart ile
diger varliklarimi satin alabilir, satabilir, satin aldigi ala-
caklart tahsil edebilir, varliklart nakde cevirebilir veya
bunlari yeniden yapilandirarak satabilir.

b) Alacaklarin tahsili amaciyla edindigi gayrimenkul
veya sair mal, hak ve varliklart igletebilir, kiralayabilir ve
bunlara yatirim yapabilir.

¢) Alacaklaruu tahsil etmek amactyla bor¢lularina ilave
finansman saglayabilir.

¢) Banka, Tasarruf Mevduati Sigorta Fonu, diger mali
kurumlar ve kredi sigortast hizmeti veren sigorta sirket-
lerinin soz konusu hizmetlerinden dogan alacaklart ile
diger varliklarimin tahsilati, yeniden yapilandirilmast
veya ticiincii kisilere satist konularinda aracilik, destek ve
danismanlik hizmeti verebilir.

d) Ana faaliyetlerini gerceklestirmek iizere sermaye piya-
sast mevzuati dahilinde ve gerekli izinleri almak kaydiyla
faaliyette bulunabilir ve menkul krymet ihrag edebilir, ih-
rag edilmis menkul krymetlere yatirum yapabilir.
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On the other hand, operation fields of the asset manage-
ment companies are specified in Article 11 of the Regu-
lation. Accordingly, asset management companies may:

“a) Purchase, sell receivables and other assets arising
Jrom services of SDIF, other financial institutions and
insurance companies providing credit insurance services,
collect the receivables that it has purchased, liquidate the
assets, or sell such receivables and other assets by restruc-
turing

b) Operate, rent real estates or other properties, rights
and assets acquired for the purpose of collection of their
receivables or invest such real estates or other properties,
rights and assets.

¢) Provide additional financing to their borrowers in order
to collect their receivables.

e) Faaliyetlerini gerceklestirmek amactyla istirak edine-
bilir.

[f) Sirketlere kurumsal ve finansal yeniden yapilandirma
alanlarinda danmigsmanlik hizmeti verebilir.”

Varlik yonetim gsirketlerinin, yukarida belirtilen alanlar
disinda faaliyette bulunmalar: Yonetmelik ile yasaklan-
mugstir. Kanun’un 143. maddesinde yer alan diizenleme
ile varlik yonetim sirketlerine yapacaklari islemler icin
vergisel bir avantaj taninmigstir. Diizenleme uyarinca,
Kanun ve Yonetmelik kapsaminda kurulmus varlik y6-
netim sirketlerinin yaptiklari islemler ile bu islemlerle
ilgili olarak diizenlenen kagitlar, kurulus islemleri de da-
hil olmak tizere kurulduklar: takvim yili ve bunu izleyen
bes (5) yil siiresince, (i) Damga Vergisi Kanunu'na' gore
Odenecek damga vergisinden, (ii) Harclar Kanununa'
gore 6denecek harclardan, (iii) her ne nam altinda olur-
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d) Provide intermediary, support and advisory services
to bank, SDIF, other financial institutions and insurance
companies providing credit insurance services for the pur-
poses of collection, restructuring or sale to third parties of
their receivables and other assets arising from their ser-
vices.

e) In order to perform its core activities operate within the
scope of capital market regulations and issue securities,
invest in the issued securities provided that relevant per-
missions are obtained.

J) Acquire subsidiaries so as to realize their operations.

) Provide consultancy services to the companies in corpo-
rate and financial restructuring.”

Asset management companies are prohibited from op-
erating in the areas other than those mentioned as per
such Regulation. On the other hand, certain tax advan-
tage has been granted for the transactions to be made by
the asset management companies with the provision of
Article 143 of the Law. Pursuant to such provision, trans-
actions that have been made by the asset management
companies established under the Law and the Regula-
tion and the papers issued in connection with these
transactions (including the incorporation transaction)
should be excluded from (i) the stamp tax which should
be paid in accordance with Stamp Tax Law' (ii) the
charges to be paid in accordance with the Law of Charg-
es,'¢ (iii) the bank and insurance transaction taxes to be

sa olsun tahsil edilecek tutarlar Gider Vergileri Kanu-
nu" geregince ddenecek banka ve sigorta muameleleri
vergisinden, (iv) kaynak kullanimi destekleme fonuna
yapilacak kesintilerden, (v) Rekabetin Korunmasi1 Hak-
kinda Kanun'un 39. maddesi hitkmiinden istisnadir.”

V. VARLIK YONETIM SIRKETLERININ DENETiIMI
A. Bagimsiz Denetim

Yonetmelik’in “Denetim” baglikh 13. maddesinin 1. fik-
ras1 uyarinca, varlik yonetim sirketlerinin bagimsiz
denetimi TTK, 26 Eyliil 2011 tarihli ve 660 sayi1 Kamu
Gozetimi, Muhasebe ve Denetim Standartlar1 Kurumu-
nun Tegkilat ve Gorevleri Hakkinda Kanun Hitkmiinde
Kararname ve ilgili mevzuat cercevesinde yapilir.

23 Ocak 2013 tarih ve 28537 sayil1 Resmi Gazete’de ya-
yimlanarak yiiriirliige giren 2006/10921 sayil1 Bagimsiz
Denetime Tabi Olacak Sirketlerin Belirlenmesine Dair
Karar’da, Kanun uyarinca BDDK’nin diizenleme ve de-
netimine tabi sirketlerden olan varlik yonetim sirketle-
rinin bagimsiz denetime tabi olduklar1 diizenlenmistir.
Varlik yonetim sirketlerinin anonim girket olmasi sebe-
biyle, denetimleri de 6ncelikli olarak TTK’nin denetime
iligkin hiikiimlerine tabi olacaktir. TTK’nin 397. madde-
si uyarinca, sirketin finansal tablolar1 bagimsiz denet-
c¢i tarafindan, Kamu Gozetimi, Muhasebe ve Denetim
Standartlar1 Kurumunca yayimlanan uluslararasi dene-
tim standartlariyla uyumlu Tiirkiye Denetim Standart-
larina gore denetlenecektir.

13 According to Article 49 titled “Risk Group” of the
Law; “A real person and his spouse and children, the
undertakings where they are members of board of
directors or general manager or the undertakings
which they or a legal person control individually

or jointly, directly or indirectly or participate with
unlimited responsibility, constitute a risk group.

A bank and its qualified shareholders, board of
directors’ members and general manager as well as
the undertakings they control individually or jointly,
directly or indirectly or participate with unlimited
responsibility or where they are members of
board of directors or general manager constitute a
risk group including the bank. In the identification of
the above-mentioned risk groups, jointly controlled
undertakings shall be included in the risk group
of each shareholder that controls together these
undertakings.

For the implementation of this article, risk groups
shall also include real and legal persons that have
surety, guarantee or similar relationships where the
insolvency of one will lead to the insolvency
of the other.

The banks whose majority of capital is owned
separately or jointly by the Treasury Under secretariat,
Privatization Administration or the administrations
subject to the general budget or annexed budget shall
constitute a risk group together with the undertakings
that they directly or indirectly control.

The non-bank state economic enterprises or other
public institutions and enterprises whose majority
shares are owned by the Privatization Administration
shall constitute a risk group together with the
subsidiaries, associates and enterprises in which they
are determining in terms of capital, management and
supervision,

The Board shall set the principles and procedures
of implementation of this article and principles and
procedures to be applicable to the identification of
the real and legal persons to be included in the same
risk group, in the context of the board of directors’
member and general manager of banks and their
undertakings as well as their children who are not
under their custody.”

14 Giirbiiz, Ash Elif, Asset Management Companies
and World Applications in Terms of Turkish Law,
Galatasaray University Law Faculty Journal, Volume |,
No: 1/2004, p. 524.

15 488 numbered Stamp Tax Law published on the
Official Gazette dated July 11, 1964 and

numbered 11751.

16 492 numbered Law of Charges published on the
Official Gazette dated July 17,1964 and

numbered 11756.
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paid in accordance with the Expenditure Tax Law' for
the amounts to be collected regardless of the name un-
der which, (iv) the deductions that would be made from
the funding support fund, (v) the Article 39 of the Law
on the Protection of Competition'® during the calendar
year they are established and for a period of 5 (five) years
following the incorporation.”

V. SUPERVISION OF ASSET MANAGEMENT
COMPANIES

A. Independent Audit

Pursuant to first paragraph of Article 13 of the Regula-
tion titled “Audit”, independent audit of asset manage-
ment companies is performed in accordance with the
TCC and the Decree on the Organization and Duties of
the Public Oversight, Accounting and Auditing Stand-
ards Institution dated September 26%, 2011 and num-
bered 660 and other relevant legislation.

According to the decision on the Determination of the
Companies Subject to Independent Audit numbered
2006/10921 and published in the Official Gazette dated
January 23", 2013 and numbered 28537, the asset man-
agement companies which are subject to the regulation
and supervision of BRSA according to the Law are also
subject to independent audit.

Since asset management companies are established as
joint stock companies, their audits will be subject to the

B. BDDK Denetimi

Varlik yonetim gsirketlerinin BDDK tarafindan deneti-
mi, Kanun’un 65. maddesinde diizenlenmistir. Anilan
madde uyarinca, Kanun kapsamindaki kuruluglar ve
bunlarin faaliyetleri, BDDK’nin denetim ve gozetimine
tabi olacaktir.

Yerinde denetim Yonetmelik’in 14. maddesinde diizen-
lenmis olup, BDDK’nin yerinde denetim yapmaya yetkili
meslek personeli tarafindan istenecek her tiirlii bilgi ve
belgeyi vermek, defter ve belgelerini ibraz etmek ve in-
celemeye hazir tutmak ve BDDK tarafindan gerekli go-
riilmesi halinde talep edilen bilgi ve belgeleri BDDK’ya
teslim etmek zorundadir. Ayn1 maddede, sirketin yil
sonu konsolide olmayan mali tablolarina iligkin bagim-
s1z denetim raporlarinin takip eden yilin 15 Nisan tarihi-
ne kadar BDDK veri tabanina raporlanmasi gerektigi ve
sekil ve kapsami BDDK tarafindan belirlenen mali tab-
lolar ve istatistiki bilgileri istenilen siire ve yontemlerle
BDDK’ya gondermek zorunda oldugu diizenlenmistir.

Yonetmelik’in 13. maddesinin 2. fikrasinda ise,
BDDK’nin, sirketlerin mali biinyelerini ciddi sekilde
etkileyecek olumsuz durumlarin tespiti halinde, sirket-
lerden tedbir alinmasini isteyebilecegi ve sirketlerin
BDDK tarafindan istenen tedbirleri BDDK tarafindan
belirlenen siireler icinde almak ve uygulamakla yiikiim-
lii olduklar diizenlenmistir. Yonetmelik’in 15. maddesi
uyarinca, BDDK tarafindan istenen tedbirleri belirlenen
siirelerde almayan varlik yonetim sirketine BDDK tara-

13 Kanun'un “Risk Grubu” baslikli 49. maddesi uyarinca;

“Bir gercek kisi ile esi ve cocuklari, bunlarin yonetim
kurulu Giyesi veya genel miidiirii olduklari veya bunlarin
ya da bir tiizel kisinin birlikte veya tek baslarina,
dogrudan ya da dolayl olarak kontrol ettikleri ya da
sinirsiz sorumlulukla katildiklari ortakliklar bir risk
grubunu olusturur.

Bir bankaile bu bankanin nitelikli pay sahipleri,
yonetim kurulu tiyeleri ve genel miiddr, bunlarin
birlikte veya tek basina, dogrudan ya da dolayli olarak
kontrol ettikleri ya da bunlarin sinirsiz sorumlulukla
katildiklari veya yénetim kurulu tiyesi ya da genel
miidirdi olduklari ortakliklar bankanin dahil oldugu risk
grubunu olusturur.

Yukarida belirtilen risk gruplarinin belirlenmesinde
birlikte kontrol edilen ortakliklar, bu ortakliklarin
kontroltinti birlikte saglayan her bir hissedarin risk
grubuna dahil edilir.

Bu maddenin uygulanmasinda aralarinda birinin
6deme giicligtine diismesinin diger bir veya birkaginin
odeme gticligtine diismesi sonucunu doguracak
boyutta kefalet, garanti veya benzeriiliskiler bulunan
gercek ve tiizel kisiler ilgili risk gruplarina dahil edilir.

Sermayesinin cogunlugu ayri ayri veya birlikte
Hazineye, Ozellestirme idaresi Baskanligina, genel veya
katma biitceli dairelere ait bankalar; dogrudan veya
dolayl olarak kontrol ettikleri ortakliklar ile birlikte bir
risk grubu olusturur.

Bankalar disindaki kamu iktisadi tesebbislerinin
veya hisselerinin cogunlugu Ozellestirme Idaresi
Baskanlginin elinde bulunan diger kamu kurum ve
kuruluslar, sermaye, yonetim ve denetimlerine hakim
olduklari bagh ortaklik, istirak ve miiesseseler ile
birlikte bir risk grubu olusturur.”

14 Giirbiiz, Asl Elif, Tiirk Hukuku Acisindan Varlik
Yonetim Sirketleri ve Diinya Uygulamalari, Galatasaray

Universitesi Hukuk Fakiitesi Dergisi, Cilt |,

No:1/2004, s. 524.

15 11 Temmuz 1964 tarih ve 11751 sayili Resmi Gazete'de
yayimlanan 488 sayil Damga Vergisi Kanunu.

1617 Temmuz 1964 tarih ve 11756 sayili Resmi
(Gazete'de yayimlanan 492 sayili Harclar Kanunu.
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provisions of the TCC. Pursuant to Article 397 of the
TCC, the financial accounts of the companies shall be
audited by an independent auditor in accordance with
the Turkish Auditing Standards issued by the Public
Oversight, Accounting and Auditing Standards Author-
ity which is in compliance with the international audit-
ing standards.

B. Audit of BRSA

The supervision of asset management companies by
BRSAisregulated in Article 65 of the Law. In accordance
with such Article, the institutions which are within the
scope of the Law and their operations shall be subject to
the audit and supervision of the BRSA.

On-site audit is regulated in Article 14 of the Regulation
and according to this clause, asset management compa-
nies are obliged to provide all kinds of information and

WL

findan bu durumu diizeltmeleriicin {i¢ (3) aya kadar siire
verilir. Eger sirket verilen siire icerisinde gereken tedbir-
leri almazsa; faaliyet izni, aykirili§a konu islemin niteligi,
hakli ve miicbir sebeplerden kaynaklanip kaynaklanma-
dig, faaliyet iznini kaldirmay gerektirecek derecede ku-
sur bulunup bulunmadigi hususlarinin da degerlendiril-
mesi suretiyle Kurul tarafindan iptal edilebilir.

BDDK denetimi, kamusal denetim olmasi sebebiyle ba-
gimsiz denetimden farklidir. Bagimsiz denetim ortakla-
r1, yatirnmeilan ve diger ilgilileri; kamusal denetim ise
kredi ve yatirim piyasalarini, bankacilik sekt6riinii ve
genel ekonomiyi koruma amaciyla yapilmaktadir.°

VI. SONUC

Bankacilik sektoriindeki krizlerin en belirgin gosterge-
lerinden birisi de, banka aktiflerinde goriilen bozulma-
lardir. Bu bozulma bankalarin aktiflerini, ylikiimliiliik-
lerini kargilayabilecek sekilde nakde doniistiirememesi
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documents required by the professional staff author-
ized to carry out on-site audits of the BRSA, to present
the information and documents and to submit all the
information and documents to BRSA if requested by the
BRSA. In the same Article, it is also regulated that the
independent audit reports of the company’s year-end
financial statements that are not consolidated shall be
reported to the database of BRSA until 15 April of the
following year and that the financial tables and statis-
tics requested by the BRSA shall be sent to the BRSA via
within the time and methods described by BRSA.

Paragraph second of Article 13 of the Regulation pro-
vides that in case of the detection of adverse condi-
tions that may seriously affect the financial structure
of the companies, BRSA may seek from the companies
to take and fulfill some measures determined by BRSA
and within the periods described by BRSA. In case of
non-fulfilment of such obligation, the BRSA shall give a

ile ortaya cikmaktadir. Bankalarin 6deme kabiliyetini
zora sokan ve etkinliginin azalmasina yol acan sorunlu
varliklarin azaltilmasi, bankacilik krizlerini agabilme-
nin 6ncelikli yontemlerinden biridir.

Varlik yo6netim sirketlerinin kurulmasi ile birlikte, so-
runlu varliklar bankalar yerine bu konuda uzmanlagmig
olan varlik yonetim sirketleri tarafindan yonetilmeye
baglanmistir. Ozellikle tahsili gecikmis alacaklarin taki-
bi icin gereken uzun ve detayl prosediir ile ugragilma-
masl, bankalarin asil faaliyetleri izerinde yogunlagma-
larina imkan saglamigtir.*

Diger yandan, yukaridaki aciklamalardan da goriilecegi
iizere, sorunlu alacaklarin varlhik y6netim sirketlerine
devri konusunda finans sektorii tesvik edilmektedir. Bu
kapsamda, devri yayginlastirmak amaciyla yapilan en
o6nemli diizenlemelerden birisi de, Kanun’da 6ngériilen
vergi muafiyetleridir.
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period of time up to three (3) months to the asset man-
agement company in order to recover such breach. If the
company would not take the necessary measures within
the period described above; its permission to operate
may be cancelled by the Board by assessing the nature of
the transaction subject to the breach, as to whether such
breach arises from a justified reason or a force majeure
event, or whether its fault requires removing the operat-
ing permit.

Uygulamada da varlik yonetim sirketleri; sorunlu finan-
sal kuruluglarin yeniden yapilandirilmas: ve tasfiyesi
konularinda faaliyet gosterdigi goriilmektedir. Bununla
birlikte, bu sirketler faaliyetleri sirasinda devraldiklar:
sorunlu varliklar1 hizh bir gekilde ¢oziimleme, yeniden
yapilandirarak degerini arttirma ve sorunlu varliklar
sistem digina cikartip depo vazifesi gérme gibi gorevleri
de yerine getirmekte olup,* finans sektoriine 6nemli 61-
clide yardimeci olmaktadir. B

17 6802 numbered Law on Expenditure Taxes
published on the Official Gazette dated July 23, 1956
and numbered 9362.

18 4054 numbered Law on the Protection of
Competition published on the Official Gazette No. 22140
dated 13 December 1994.

2012, p. 54.

19 Reisoglu Seza, Comments on Banking Law, 2nd
Edition, C. Il, Ankara 2015, p. 2156.

20 Keles, Ayse Begiim, Gazi University, Asset
Management Companies, Graduate Thesis, Ankara,

21Mesutoglu, p.3.

22 Agaoglu, Ali, T.C. Istanbul Kaltar University
Institute of Social Sciences, 2001 The Precedence of
Public and Asset Management Companies in Resolving
Problematic Assets After the Crisis, Master Thesis,
November 2011, p. 104.
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Because of the public side of the audit of BRSA, such
audit is different from the independent audit. While
independent audit aims to protect the shareholders, in-
vestors and those concerned; public audit is performed
in order to protect the credit and investment markets,
banking sector and macroeconomics.?

VI. CONCLUSION

One of the most obvious indicators of the crises in the

banking sector is the deterioration of the bank assets.
Such deterioration arises from the inability of conver-
sion of the bank assets into the cash in a manner that
such cash meets the liabilities of the bank. Reducing the
problematic assets that adversely influence the payment
abilities of the banks and reduces its effectiveness is one
of the primary methods of overcoming banking crises.

With the establishment of asset management compa-
nies, problematic assets have begun to be managed by

17 23 Temmuz 1956 tarih ve 9362 sayili Resmi
Gazete'de yayimlanan 6802 sayil Gider Vergileri
Kanunu.

18 13 Aralik 1994 tarih ve 22140 sayil Resmi Gazete'de
yayimlanan 4054 sayil Rekabetin Korunmasi Hakkinda
Kanun.

C.II, Ankara 2015, s. 2156.

2012,5.54.

19 Reisoglu Seza, Bankacilik Kanunu Serhi, 2. Baski,

20 Keles, Ayse Begiim, Gazi Universitesi,
Varlik Yonetim Sirketleri, Yiiksek Lisans Tezi, Ankara,

21Mesutoglu, s.3.

22 Agaoglu, Ali, T.C. istanbul Kaltir Universitesi
Sosyal Bilimler Enstittisi, 2001 Krizi Sonrasinda
Sorunlu Aktiflerin Coziimlenmesinde Kamunun ve
Varlik Yonetim Sirketlerinin Onemi, Yilksek Lisans Tezi,
Kasim 2011, s. 104.
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asset management companies which are specialized in
this field instead of banks. In particular, they are able
to concentrate on their main activities by virtue of the
removal of the long and detailed procedure of the banks
for the collection of their receivables.?

On the other hand, as seen by the explanations stated
above, the financial sector is being encouraged to trans-
fer problematic receivables to asset management compa-
nies. In thisregard, one of the most important regulations
made in order to extend the transfer of receivables within
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