PART 12

THE ESTABLISHMENT

AND THE OPERATIONS

OF THE AUTHORISED
ESTABLISHMENTS IN THE
LIGHT OF THE COMMUNIQUE
REGARDING DECREE NO.32
ON THE PROTECTION OF
THE VALUE OF TURKISH
CURRENCY

TURK PARASI KIYMETINI
KORUMA HAKKINDA 32

SAYILI KARARA ILISKIN

TEBLIG ISIGINDA YETKILI
MUESSESELERIN KURULUSU VE
FAALIYETLERI

SEMA DAR
SU GOKTAS
ZEYNEP SERRA AKDENIZ



ABSTRACT

The Authorized Establishments (exchange bureaus)
are joint-stock companies allowed to perform trans-
actions related to foreign and precious metals within
the framework of the principles and procedures de-
termined by the Treasury and Finance Ministry (“the
Ministry”) of the Undersecretariat of Treasury (“the
Undersecretariat”)!. According to the Communiqué
Regarding Decree No. 32 on The Protection of The
Value of Turkish Currency (Communiqué Number:
2018-32/45) ("the Communiqué”) the establishment
mechanism consists of three steps which are estab-
lishment license, company formation transactions,
and official authorization; right after the establishment
mechanism, the authorized establishments that are
capable of dealing exchange maintain their opera-
tions pursuant to the same legislation.
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OZET

Yetkili Muesseseler (doviz burolan), Hazine
Mustesarligina (“Mustesarlik”) bagli T.C Hazine
ve Maliye Bakanligi'nca (“Bakanlik”) tespit edilen
usul ve esaslar cercevesinde dovize ve kiymetli
madenlere iliskin islemler yapmasina izin verilen
anonim sirketlerdir.m Turk Parasi Kiymetini Koru-
ma Hakkinda 32 Sayili Karara iliskin Teblig (Teblig
N0:2018-32/45) (“Teblig") uyarinca, kurulus izni,
anonim sirket kurulus islemleri ve faaliyet izni ol-
mak Uzere toplam uc¢ asamadan olusan kurulus
mekanizmas! sonrasinda doviz alim-satim islem-
leri yapabilme ehliyetine sahip yetkili muessesel-
er yine ayni mevzuat cercevesinde faaliyetlerini
surdurmektedirler.

—=> ANAHTARKELIMELER

YETKILI MUESSESELER, DOVIZ
BUROLARI, DOVIZ BUFELERI, TURK
PARASI KIYMETINI KORUMA HAKKINDA
32 SAYILI KARARA ILISKIN TEBLIG,
HAZINE MUSTESARLIGI, FAALIYET IZNI,
ON IZIN, ANONIM SIRKET, AGRUBU
YETKILI MUESSESELER, BGRUBU
YETKILI MUESSESELER.
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The main legislation includes general, framework and mandatory regulations on the
establishment and operations of authorized establishments whereas the provisions
of the auxiliary legislation regulate the tax obligations authorized establishments and
penal sanctions that may arise in case of an act against the legislation.

Ana mevzuat, yetkili miiesseslerin kurulus ve faaliyetlerine iliskin genel, cerceve ve zorunlu
diizenlemeleri icerirken; yardimci mevzuat hiikiimleri ise cogunlukla yetkili miiesseselerin
tabi olduklar: vergisel yiikiimliiliikleri veya mevzuata aykirihik halinde karsilasilabilecek
olas1 cezai miieyyideleri diizenlemektedir.

4

FOOTNOTE

1 Yeminli Mali Musavir Talha
Apak, “Yetkili Muesseseler (Doviz
Burolari) Mevzuati (Kurulusu - Dene-
timi - Vergilendirilmesi)” s.1.

I.INTRODUCTION

The Communiqué Regarding Decree No.
32 on The Protection of The Value of Turk-
ish Currency (Communiqué Number: 2018-
32/45) published in the Official Gazette on
30.01.2018 regulates the procedures and
principles regarding the establishment, op-
erations, branch opening, obligations, and
supervision of those authorized establish-
ments that are known as Exchange Bureaus.
The Communiqué, divides the authorized
establishments into two groups: Group A
authorized establishments and Group B. The
conditions and procedures set out in the
Communiqué must be fulfilled in order to be
able to operate either type of authorized es-
tablishment.

I1. APPLICABLE
LEGISLATION

Itis appropriate to examine the legislation reg-
ulating the procedures and principles regard-
ing the authorized establishments under two
main separate headings: the main legislation
and the auxiliary legislation. The main legisla-
tion concerning authorized establishments is
composed of The Protection of The Value of
Turkish Currency Law No. 1567 (“the Code”),
Decree No. 32 on The Protection of The Value
of Turkish Currency and The Communiqué

I. GIRIS

30.01.2018 tarihli Resmi Gazete’'de yayin-
lanan No'lu Turk Parasi Kiymetini Koruma
Hakkinda 32 Sayili Karara iliskin Teblig halk
arasinda doviz burolari olarak isimlendirilen
yetkili mtesseselerin kurulus, faaliyet, sube
acma, yukumluluk ve denetimlerine dair
usul ve esaslar duzenlemektedir. Teblig
uyarinca, yetkili muesseseler, faaliyet alan-
lar bakimindan A grubu yetkili muesseseler
ve B grubu yetkili muesseseler olmak tzere
ikiye ayrnilirlar. Her iki tar yetkili muessesler
bakimindan da faaliyete gecebilmeleri yo-
nunden Teblig'de dlzenlenen sart ve prose-
durleri gergeklestirmis olmalar aranmakta-
dir. isbu makalede, Teblig ve diger mevzuat
hukumleri cercevesinde yetkili muessesele-
rin tabi oldugu usul ve esaslar, kurulus me-
kanizmasi (kurulus izni, anonim sirket kuru-
lus islemleri ve faaliyet izni) ve faaliyetleri ele
alinacaktir.

II. iLGILi MEVZUAT

Yetkili muesseselere iliskin usul ve esaslarin
duzenlendigi mevzuati, ana mevzuat ve yar-
dimci mevzuat olarak iki ayri baslik altinda
incelemek yerine olacaktir. Bu baglamda,
yetkili muesseselere iliskin ana mevzuat;
1567 Sayili Turk Parasinin Kiymetini Koru-
ma Hakkinda Kanun (“Kanun”), Turk Parasi
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Regarding Decree No. 32 on The Protection of
The Value of Turkish Currency. The auxiliary
legislation can be categorized as the Turkish
Commercial Code No. 6102 (“TCC), the Law
Regarding the Prevention of Laundering of
Criminal Revenue No. 5549, Turkish Criminal
Code No. 5237, Tax Procedure Law, Central
Bank of Republic of Turkey's Circular Num-
bered |-M and Social Security Legislation. The
main legislation includes general, framework
and mandatory regulations on the establish-
ment and operations of authorized establish-
ments whereas the provisions of the auxiliary
legislation regulate the tax obligations autho-
rized establishments and penal sanctions that
may arise in case of an act against the legis-
lation.

I1l. ESTABLISHEMENT
OF THE AUTHORISED
ESTABLISHMENTS

A. Application for Establishment
License and Prior Authorization

In accordance with Article 5 of the Commu-
niqué, permission must be obtained from
the Undersecretariat in order to establish an
authorized establishment and to begin op-
erations. Article 6 of the Communiqué regu-

YETKILI MUESSESELERIN KURULUSU VE FAALIYETLERI

Kiymetini Koruma Hakkinda 32 sayili Karar
ve Turk Parasi Kiymetini Koruma Hakkinda
32 sayili Karar'a iligkin Teblig'den olugmak-
tadir. Yardimci mevzuat ise 6102 sayili Turk
Ticaret Kanunu (“TTK"), 5549 sayili Su¢ Ge-
lirlerinin Aklanmasinin Onlenmesi Hakkinda
Kanun, 5237 sayili Turk Ceza Kanunu, Vergi
Usul Kanunu, T.C. Merkez Bankasi'nin I-M
sayill Genelgesi ve Sosyal Guvenlik Mevzu-
ati olarak kategorize edilebilir. Ana mevzuat,
yetkili muesseslerin kurulus ve faaliyetlerine
iliskin genel, cerceve ve zorunlu duzenleme-
leri icerirken; yardimci mevzuat hukamleri
ise cogunlukla yetkili muesseselerin tabi ol-
duklari vergisel yukumlalukleri veya mevzu-
ata aykinlik halinde karsilasilabilecek olasi
cezai mueyyideleri duzenlemektedir.

I1l. YETKiLIi
MUESSESELERIN
KURULUSU

A. Kurulus izni Bagvurusu ve On
izin

Teblig'in 5. maddesi uyarinca; yetkili mu-
esseselerin kurulmasi ve faaliyete gecme-
si icin Mustesarlik’tan izin alinmasi sarttir.
Teblig'in 6. maddesi ise; kurulmasina izin
verilecek yetkili muesseselerin  kurulus

MAKALELER

A

DiPNOT

1 Yeminli Mali Musavir Talha
Apak, “Yetkili Muesseseler (Doviz
Burolari) Mevzuati (Kurulusu - Dene-
timi - Vergilendirilmesi)” s.1.

2019 SUMMER 189



ARTICLES

PART 12

IT IS NOT SUFFICIENT
FOR CONFLICTING
INTEREST TO BE
PERSONAL. THE
CONFLICTING INTEREST
SHOULD ALSO BE AN
EXTERNAL INTEREST.

y

FOOTNOTE

2 Tark Parasi Kiymetini Koruma
Hakkinda 32 Sayili Karara iliskin
Teblig, 30317 sayili Resmi Gazete
(Teblig No: 2018-32/45), Article 6.

3 Dog. Dr. Ali ihsan Karacan,
Bankacilik Kurumlari Hukuku - |, C.
1/1, 1. Baski, Legal Yayincilik, istanbul
(Access Date: 02.01.2018) p.396.

THE ESTABLISHMENT AND THE OPERATIONS OF THE AUTHORISED ESTABLISHMENTS IN THE LIGHT OF THE
COMMUNIQUE REGARDING DECREE NO.32 ON THE PROTECTION OF THE VALUE OF TURKISH CURRENCY

lates the conditions under which authorized
establishments may be established. Article 7
of the Communiqué stipulates the informa-
tion and documents that must accompany
the application to the Undersecretariat. In ac-
cordance with Article 8 of the Communiqueé,
the approval of the Undersecretariat to the
founders that applied is allowed to establish
joint-stock companies by the provisions of the
Turkish Commercial Code. The application
should be done with the necessary informa-
tion and documents stipulated in Article 7 of
the Communiqué and the founders applying
to the Undersecretariat that provide the terms
regulated in the Article 6 of the Comminiqué.
In accordance with Article 6 of the Commu-
niqué, the requirements of the authorized es-
tablishments to be established are as follows;
a) To be a joint stock company, “the Autho-
rized Establishments” or “Limited Authorized
Establishments” expressions has to be situat-
ed in comply with the field of activity that the
authorized institution shall operate in accord-
ing to the trade name writtten in the compa-
ny’s articles of association.

b) Exclusively established to deal with the op-
erations of the authorized establishments, the
paid-in capital of the Group A authorized es-
tablishments should not be less than 5 million
TL and 1 million TL for the Group B,

¢) For Group A authorized establishments, the
internal control officers shall comply with the
requirements of the Communiqué. Not only

sartlarini duzenlemektedir. isbu maddede
yer alan sartlar saglayan yetkili muesse-
seler icin Teblig’'in 7. maddesinde Mus-
tesarlik’a yapilacak basvuruya eklenmesi
gerekli bilgi ve belgeler siralanmistir. Teb-
lig'in 6. maddesinde yer alan sartlari sagla-
yan ve bu dogrultuda Teblig'in 7. madde-
sinde ongoralen gerekli bilgi ve belgeler
ile Mustesarlik’a basvuruda bulunan ku-
ruculardan Teblig'in 8. maddesi uyarin-
ca Mustesarlikga uygun gorulenlere TTK
hakumlerince anonim sirket kurabilmeleri
icin izin verilir.

Teblig'in 6. maddesi uyarinca kurulmasina
izin verilecek yetkili muesseselerin tagsima-
si gereken sartlar asagidaki gibidir:

a) Anonim sirket olmasi, sirketin ana so6z-
lesmesinde yer alan ticaret unvaninda
yetkili muessesenin faaliyet gosterecegi
alana gore “Yetkili MUessese” veya “Sinirli
Yetkili Muessese” ibarelerinin bulunmasi,
b) Munhasiran yetkili muesseselerin fa-
aliyet konulari ile istigal etmek Uzere ku-
rulmasi, 6denmis sermayesinin A grubu
yetkili muesseseler i¢cin 5 milyon TL; B
grubu yetkili muesseseler icin ise 1 milyon
TL'den az olmamasi,

c¢) Turkiye'de yerlesik her bir kurucu ortak
ve tuzel kisi kurucu ortaklarda yuzde on
veya daha fazla ortaklik payr bulunan ki-
siler ile sirket genel mudurunun, yoénetim
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them but also; each co-owner and founder
legal person residents in Turkey individuals
with one or more partnerships percent share
in common and company general manager,
board members, employees who are autho-
rized to sign shall comply with the require-
ments of the Communiqué,

d) The share certificates shall be registered
and issued in cash, and lastly Articles of As-
sociation shall comply with the Protection of
the Value of Turkish Currency legislation pro-
visions.?

The founders of the authorized establish-
ments fulfilling these conditions as required
by the Undersecretariat as a result of their ap-
plication to the Undersecretariat with the in-
formation and documents required to be add-
ed to the application listed in Article 7 of the
Communiqué, complete the establishment
permit phase. It should not be forgotten that
the founders who obtained the establishment
permission from the Undersecretariat with-
in the scope of these provisions will not be
able to perform the activities to be explained
below as an authorized institution to be ex-
plained below unless they have completed
the other establishment procedures in other
words as long as they do not acquire an op-
eration permit.®

B. Establishment of A Joint-Stock
Company

The founders whose applications, which
shall include the required information and
documents pursuant to the Article 7 of the
Communiqué, deemed appropriate by the
Undersecretariat as per the Article 8 of the
Communiqué, are vested with the authoriza-
tion for establishing a joint-stock company.
The founders apply to the Undersecretariat
in 90 days from the date of establishment per-
mission to complete the establishment pro-
cess of the authorized institution to obtain the
operating permission. The companies who
do not apply within this period are deemed as
their establishment permission is cancelled.
The Undersecretariat may extend such peri-
od up to 90 days provided that the obligatory
cases are proved so. To sum up, in this phase
of the establishment of the authorized estab-
lishments, the provisions concerning the es-

YETKILI MUESSESELERIN KURULUSU VE FAALIYETLERI

kurulu uyelerinin, imza yetkisini haiz cali-
sanlarinin ve A grubu yetkili muesseseler
icin ic kontrol gorevlilerinin Teblig'de gos-
terilen sartlari haiz olmasi,

d) Hisse senetlerinin nama yazili olmasi
ve nakit karsiligi ¢cikarilmasi ve son olarak
ana sozlesmelerinin Turk Parasi Kiymetini
Koruma Hakkinda mevzuat hukumlerine
uygun olmasi.?

isbu sartlar saglayan yetkili muessesele-
rin kurucularinin, Teblig’'in 7. maddesinde
siralanan basvuruya eklenmesi gerekli bil-
give belgeler ile Mustesarlik’a yapacaklari
basvuru sonucunda Mustesarlikca uygun
gorulenler kurulus izni asamasini tamam-
lamaktadirlar. Unutulmamalidir ki; isbu
hukumler kapsaminda Mustesarlik’'tan
kurulus izni alan kurucular asagida acikla-
nacak diger kurulus prosedurlerini tamam-
lamadigi diger bir anlatimla faaliyet izni
edinmedikleri strece yetkili miessese ola-
rak asagida aciklanacak olan faaliyetlerde
bulunamayacaklardir.®

B. Anonim Sirket
Kurulmasi

Teblig'in 7. maddesinde 6ngorulen gerek-
li bilgi ve belgeler ile Mustesarlik’a bas-
vuruda bulunan kuruculardan Teblig'in
8. maddesi uyarinca Mustesarlikga uygun
gorulenlere TTK hukumlerince anonim
sirket kurabilmeleri icin izin verilir. Kuru-
cular, kurulus izni tarihinden itibaren 90
gun icerisinde yetkili muessesenin kuru-
lus islemlerini tamamlayarak faaliyet izni
almak Uzere Mustesarlik’a bagvururlar. S6z
konusu sure icerisinde basvuru yapmayan
sirketlerin kurulus izni iptal edilmis sayilir.
Mustesarlik zorunlu hallerin tevsiki kaydiy-
la, s6z konusu sureyi en fazla 90 gune ka-
dar uzatabilir. Ozetlemek gerekirse, yetkili
muesseselerin kurulusunun isbu asama-
sinda TTK'daki anonim sirketlerin kurulu-
suna iligskin hukumler uygulanacak olup;
strecin tamamlanabilmesi i¢in Mustesar-

MAKALELER

CATISAN MENFAATIN
KiSISEL OLMASI
YETERLI DEGILDIR. BU
CATISAN MENFAATIN
AYNI ZAMANDA SiRKET
DISI BIR MENFAAT
OLMASI GEREKIR.

A

DiPNOT

2 Tark Parasi Kiymetini Koruma
Hakkinda 32 Sayili Karara iliskin
Teblig, 30317 sayili Resmi Gazete
(Teblig No: 2018-32/45), madde 6.

3 Dog. Dr. Ali ihsan Karacan,
Bankacilik Kurumlari Hukuku - I, C.
1/1, 1. Baski, Legal Yayincilik, istanbul
(Erigim: 02.01.2018) s.396.
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COMMUNIQUE REGARDING DECREE NO.32 ON THE PROTECTION OF THE VALUE OF TURKISH CURRENCY

tablishment of joint stock companies in the
Turkish Commercial Code shall be applied. In
order to complete the process, the permission
of the Undersecretariat and the authorization
letter of the Ministry of Commerce of Repub-
lic of Turkey must be submitted to the trade

registry.
C. Operating Licence

In the light of the above, the founders who
have been vested with the establishment li-
cence, must complete the establishment pro-
cedures of the authorized institution within 90
days beginning from the establishment per-
mission and apply to the Undersecretariat in
order to obtain the operating license. In this re-
spect, the founders who have completed the
establishment process of the joint stock com-
pany within the said 90 days, apply to the Un-
dersecretariat in order to obtain the operation
permit with the below mentioned documents
regulated in the Article 9 of the Communiqué.
a) A copy of Turkish Trade Registry Gazette
where the articles of association has been
published,

b) Document to be obtained from the bank
indicating that the minimum share capital as
subscribed in the company’s articles of asso-
ciation has been paid up in cash and at once
by the founders,

¢) The Document confirming that the legal fee
has paid,

d) Document confirming that the amount cor-
responding to one-tenth of the paid-up cap-
ital has been deposited in a Public Bank or a
Public Participation Banks, or a letter of guar-
antee of in the same amount,

e) Document providing that the application
fee in the amount of 500 thousand Turkish
Lira for Group A Authorized Establishments
and 200 thousand Turkish Lira for Group B
Authorized Establishments has been paid,

f) Documents providing that camera orimage
recording system is properly installed in ac-
cordance with Article 26 of the Communiqueé,
g) Information and documents indicating that
the requirements to be determined/required
regarding the corporate governance by the
Undersecreteriat,

h) Board of directors decision regarding the
appointment of internal controller or written
document on one or more board member’s
having been appointed as internal control-
ler provided that delegated expressly and in
writing and that they have been vested with
required powers,

i) Other documents required by the Under-
secretariat*

lik’tan alinmig kurulus izninin yani sira T.C.
Ticaret Bakanligi’'ndan alinmis kurulus izni
yazisinin da ticaret siciline sunulmasi ge-
rekmektedir.

C. Faaliyet izni

Yukarida anlatilanlar isiginda, kurulus izni
alan kurucularin, kurulus izninin verildigi
tarihinden itibaren 90 gun icerisinde yetki-
li muessesenin kurulus islemlerini tamam-
layarak faaliyet izni almak Uzere Mustesar-
lik'a basvuruda bulunmasi gerekmektedir.
Bu dogrultuda sz konusu 90 gunluk sure
icerisinde anonim sirket kurulus islemleri-
ni tamamlayan kurucular, Teblig'in 9. mad-
desi uyarinca; asa@ida belirtilen belgeleri
de basvurularina ekleyerek faaliyet izni al-
mak Uzere Mustesarlik’a bagvururlar.

a) Ana sozlesmenin yayinlandigi Turkiye
Ticaret Sicil Gazetesi'nin bir nushasi,

b) Ortaklar tarafindan sirket ana sozles-
mesinde taahhut edilen asgari sirket ser-
mayesinin nakden ve defaten édendigini
gosterir bankadan alinacak belge,

c) Odenmesi gereken harcin ddendigini
tevsik eden belge,

d) Odenmis sermaye miktarinin onda bi-
rine karsilik gelen tutarin Kamu Sermaye-
li Bankalar veya Kamu Sermayeli Katilim
Bankalarindan birine yatirildigini tevsik
eden belge ya da ayni tutarda teminat
mektubu,

e) A Grubu Yetkili Muesseseler i¢cin 500 bin
Turk Lirasi; B grubu yetkili muesseseler
icin 200 bin Turk Lirasi basvuru Ucretinin
yatinldigini tevsik eden belge,

f) Teblig'in 26.maddesi uyarinca kamera
veya goruntu kayit sisteminin usuluine uy-
gun olarak kuruldugunu tevsik eden bel-
geler,

g) Mustesarlikca kurumsal yonetime ilis-
kin belirlenecek veya talep edilecek diger
sartlari tasidigina dair bilgi ve belgeler,

h) A grubu yetkili muesseseler igin i¢ kont-
rol gorevlisi atandigina dair yonetim kuru-
lu karari veya acik bir sekilde ve yazili ola-
rak devredilmesi sartiyla bir veya birden
fazla yonetim kurulu ayesinin i¢ kontrol
gorevlisi olarak atandigina ve gerekli yet-
kilerle donatildigina dair yazili belge,

i) Mustesarlikca gerekli gorulecek diger
belgeler.*

Yukarida sayilanlara ek olarak; Teblig'in 9.
maddesinin 5. bendinde, yetkili muesse-
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In addition to the above-mentioned, Article
9 (5) of the Communiqué further regulates
another procedure for authorized establish-
ments, which must be carried out before the
operation permit is obtained. As per the said
article; an authorized institution must notify
the Undersecretariat before obtaining an op-
erating license that it has opened the web-
site and that its headquarters address has
been added to the official website. It should
be noted that; the above-mentioned docu-
ments must be added to the application, and
as a result of the examination carried out by

YETKILI MUESSESELERIN KURULUSU VE FAALIYETLERI

seler bakimindan faaliyet izni alinmadan
once gerceklestirilmesi gereken diger bir
prosedir daha duzenlenmektedir. ilgili
bent uyarinca; yetkili mtuesseseler, internet
sitelerinin acildigini ve merkezlerinin acik
adresinin resmi internet sitesine eklendigi-
ni faaliyet izni almadan 6énce Mustesarlik’a
bildirmek zorundadir. Belirtilmelidir ki; yu-
karida sayilan belgelerin basvuruya eklen-
mesi zorunlu olup; Mustesarlik¢a yapilan
inceleme neticesinde durumlari uygun go-
rulen yetkili muesseselere faaliyette bulun-
ma izni verilerek, sirket adina “Yetkili Mues-

the founders who have been vested with the establishment
licence, must complete the establishment procedures of the
authorized institution within 9o days beginning from the
establishment permission and apply to the Undersecretariat
in order to obtain the operating license.

kurulus izni alan kurucularin, kurulus izninin verildigi
tarihinden itibaren 9o giin icerisinde yetkili miiessesenin
kurulus islemlerini tamamlayarak faaliyet izni almak iizere
Miistesarlik’a basvuruda bulunmasi gerekmektedir.

the Undersecretariat, the authorized estab-
lishments, whose conditions are considered
appropriate, are allowed to operate and the
“Authorized Institution Authority Permit” is
issued on behalf of the company. Pursuant
to the Article 13 of the Communiqué; real
persons or legal entities who do not have an
“Authorized Authority Operating License”
cannot conduct foreign exchange transac-
tions for commercial purposes. There is an-
other 90-day period following the obtaining
the authorized authority operating license.
The authorized establishments are obliged to
send the attendance report to the Undersec-
retariat within 90 days from the date of oper-
ating license, which is to be received from the
relevant tax offices stating that the operations
are started in such address. “Authorized Insti-
tution Authority Permit” issued on behalf of
the Company is having the characteristics of
embossed stamp and such permission shall
be hung the headquarters of the authorized
institution where may be seen by anyone.
Having said that, in accordance with Article
10 of the Communiqué, if the founder who
wishes to obtain an authorized institution op-
erating license is a resident abroad, the provi-
sions of the Article 7 of the Communiqué will

sese izin Belgesi” duzenlenir. Teblig'in 13.
maddesi uyarinca; “Yetkili Muessese Faali-
yet izin Belgesi” bulunmayan gercek veya
tuzel kisiler ticari amacla doviz alim satimi
yapamazlar. Yetkili muessese faaliyet izni
alinmasinin akabinde, bir diger 90 gun-
luk sure ile karsilasilmaktadir. Yetkili mu-
esseseler faaliyette bulunmak Uzere izin
alinan adreste faaliyete baslandigina dair
ilgili vergi dairelerinden alinacak yoklama
tutanagini, faaliyet izni tarihinden itibaren
90 gun icerisinde Mustesarlik’a génder-
mek zorundadir. Sirket adina duzenlenen
“Yetkili Muessese izin Belgesi” faaliyette
bulunmasina izin verilen yetkili muesse-
selerin merkezleri adina duzenlenen im-
zali soguk damgali bir belge mahiyetinde
olup; s6z konusu belgenin, yetkili muesse-
senin merkezinde herkesin goérebilecegi
sekilde asili bulundurulmasi zorunludur.
Bununla birlikte, Teblig’'in 10. maddesi
tahtinda, yetkili muessese faaliyet izni al-
mak isteyen kurucunun yurt diginda yerle-
sik bir kisi olmasi durumunda, Teblig'in 7.
maddesi hakumleri kiyasen uygulanacak
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be applied comparatively. Additional informa-
tion and documents that shall be added to
the application are detailed in the Article 10 of
the Communique.

IV. TYPES AND
OPERATIONS OF
THE AUTHORISED
ESTABLISHMENTS

Authorized establishments are divided into
two groups according to their field of ac-
tivity: Group A authorized establishments
and Group B authorized establishments. In
accordance with Article 13 of the Commu-
nique, it is obligatory that the authorized es-
tablishments shall have Group A or Group B
signatures in the work places or signboards
that are visible to everyone. In Article 4 of the
Communiqueé, first of all, the activities that
can be done by Group B authorized estab-
lishments are specified. The activities that
can only be performed by Group A autho-
rized establishments are regulated in a sep-
arate article. In this regard, firstly, it would be
more accurate to explain the activities of the
Group B authorized establishments. Group
B authorized establishments may perform
the following activities:

a) Sale and purchase of foreign money ex-
cept deposit money,

b) Replace the foreign currencies other than
currencies with smaller or larger clippings,
different type of foreign money except de-
posit money,

¢) To purchase checks paid by foreign cur-
rency in accordance with the procedures and
principles determined by the Central Bank,
d) Trading of unprocessed gold in the form
of bar or ingot smaller than one kilogram
and trading of printed gold (national trap-
pings and gold coin etc.) produced by the
Mint and the General Directorate of Mint and
Stamp Printing

e) Buying, selling and exchanging foreign
currencies through banks, authorized estab-
lishments and customers through banking
transfers provided that the transfer order is
given within the same business day or the
physical delivery of the subject is carried
out®

The Communiqué does not allow the Group
B authorized establishments to carry out any
activities other than those listed above. How-
ever, Group B authorized establishments may
not use any words, phrases or signs in the
trade names, workplace opening licenses,

olup; basvuruya eklenmesi gereken ilave
bilgi ve belgeler, Teblig'in 10. maddesinde
detayli bir sekilde belirtilmigtir.

IV. YETKiLIi

MUESSESE

TURLERIi VE
FAALIYETLERI

Yetkili muesseseler, faaliyet konularina

gore A grubu yetkili muesseseler ve B gru-
bu yetkili muesseseler olmak uzere ikiye
aynlirlar. Teblig'in 13. maddesi tahtinda,
yetkili muesseselerin A grubu veya B gru-
bu olduklarini belirtir ibareleri is yerlerinde
veya tabelalarinda herkesin gorebilecegi
sekilde bulundurmalari zorunludur. Teb-
lig'in 4. maddesinde, oncelikle B grubu
yetkili muesseselerin bulunabilecekleri faa-
liyetler belirtilmis olup; A grubu yetkili mu-
esseselerin, B grubu yetkili muesseselere
ilaveten bulunabilecekleri faaliyetleri ayr
bir bent halinde aciklama yéntemi benim-
senmistir. Bu baglamda, 6ncelikle B grubu
yetkili muesseselerin bulunabilecekleri faa-
liyetlerin aciklanmasi daha dogru olacaktir.
Soyle ki; B grubu yetkili muesseseler asagi-
daki faaliyetlerde bulunabileceklerdir:

a) Kaydi para hari¢ yabanci paralar almak
ve satmak,

b) Kaydi para hari¢ yabanci paralari daha
kuguk veya daha buyuk kupdurlerle, ayn
cins kaydi para hari¢ yabanci paralarla de-
gistirmek,

¢) Merkez Bankasinca tespit edilen usul ve
esaslar cergevesinde dovizi natik cekleri sa-
tin almak,

d) Darphane ve Damga Matbaasi Genel
Mudurlugu tarafindan tretilen basili altinlar
(milli ziynet ve meskuk ve benzeri) ile bir ki-
logramdan kuguk bar veya kulce seklindeki
standart islenmemis altinlarin alim satimini
yapmak,

e) Ayni is gunu igerisinde transfer emrinin
verilmesi veya isleme konu fiziki teslimatin
yapilmasi sartiyla; bankalar, yetkili muesse-
seler ve musterileriyle bankacilik araciligiy-
la yapilan transferler yoluyla yabanci para
almak, satmak ve ayri cins yabanci paralar-
la degistirmek.®

Teblig, B grubu yetkili muesseselerin yu-
karida sayilanlar disinda herhangi bir faa-
liyette bulunmasina cevaz vermemektedir.
Bununla birlikte B grubu yetkili muesse-
seler, ticaret unvanlarinda, is yeri agma
ruhsatlarinda, ilan ve reklamlarinda, is
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advert and advertisements, workplaces or
internet sites, which will create the impres-
sion that they perform transactions other
than those activities. The Group A authorized
establishments are the authorized establish-
ments which can perform activities in the first
and second sub-articles of Article 4 of the
Communiqué. The Group A authorized estab-
lishments cannot perform any activities other
than the activities specified in the first and
second sub-articles of Article 4 of the Com-
muniqué. Also, they may not use any words,
phrases or signs in the trade names, work-
place opening licenses, adverts and adver-
tisements, workplaces or internet sites, which
will create the impression that they perform
transactions other than those activities.

In addition to those mentioned above, only
activities of Group A authorized establish-
ments specified in Article 4 of the Communi-
queé are;

a) import and export of precious and non-stan-
dard unprocessed precious metals with pre-
cious stones and to carry out transactions
related to precious metals and stones that is
in the stock market within the framework of
the relevant regulations and law on condition
that to be a member of the Stock Market,

b) buying, selling and replacing foreign cur-
rencies with foreign banks through banks,
authorized establishments and organizations
capable of transferring with their customers
on condition that the transfer order is given
within the same business day or the physical
delivery of the subject is carried out,

¢) Operating as a representative of electronic
money institutions and payment institutions,
d) Trading foreign currency and making relat-
ed transactions through money machines in
central and / or branch addresses and other
places deemed appropriate on condition that
if it is permitted by the Undersecretariat,

e) Trading foreign currency through debit
cards and up to USD 10 thousand prepaid
cards without limitation,

f) Delivering foreign currency coins or Turkish
Lira banknotes abroad on condition that per-
mission is obtained from the Undersecretariat
within the principles and procedures to be de-
termined by the Undersecretariat,

g) To perform other activities deemed appro-
priate by the Undersecretariat.

In accordance with Article 13 of the Commu-
niqué, all authorized establishments, whether
in Group A or Group B, must hold at least two
exchange rates, including US Dollars and Eu-
ros, at the workplace so that everyone can see
their purchase and sales information.

YETKILI MUESSESELERIN KURULUSU VE FAALIYETLERI

yerlerinde veya internet sitelerinde bu
faaliyetler haricinde islem yaptiklar izle-
nimini yaratacak hi¢cbir kelime, deyim ve
isaret kullanamazlar. A grubu yetkili mues-
seseler ise Teblig'in 4. maddesinin birinci
ve ikinci fikrasinda yer alan faaliyetlerde
bulunabilen yetkili muesseseleri ifade et-
mekte olup; A grubu yetkili muesseseler,
Teblig'in 4. maddesinin birinci ve ikinci fik-
rasinda belirtilen faaliyetler haricinde her-
hangi bir faaliyette bulunamazlar. Ayrica,
ticaret unvanlarinda, is yeri agma ruhsat-
larinda, ilan ve reklamlarinda, is yerlerinde
veya internet sitelerinde bu faaliyetler hari-
cinde islem yaptiklari izlenimini yaratacak
hicbir kelime, deyim ve isaret kullanamaz-
lar.

Yukaridakilere ilave olarak, Teblig'in 4. mad-
desinde belirtilen yalnizca A grubu yetkili
muesseslere 6zgu faaliyetler sunlardan iba-
rettir:

a) Borsaya Uye olmak kaydiyla, ilgili yonet-
melik ve mevzuat hukamleri cercevesinde
kiymetli taslar ile standart ve standart disi
islenmemis kiymetli madenlerin ithalini, ihra-
cini ve borsada surdurtulmekte olan kiymetli
maden ve taslara iligkin islemleri yapmak,

b) Ayni is gunu igerisinde transfer emrinin
verilmesi veya isleme konu fiziki teslimatin
yapilmasi sartiyla; bankalar, yetkili muesse-
seler ve musterileriyle transfer gerceklesti-
rebilen kuruluslar araciligiyla yabanci para
almak, satmak ve ayri cins yabanci paralarla
degistirmek,

c) Elektronik para kurulusu ve 6deme kuru-
luslarinin temsilcisi olarak faaliyet goster-
mek,

d) Mustesarlikga izin verilmesi halinde mer-
kez ve/veya sube adresleriile uygun gorulen
diger yerlerde para makineleri araciigiyla
yabanci para alim satimi ve buna iligkin is-
lemleri yapmak,

e) Tutar sinirlamasi olmaksizin banka kartla-
r ve 10 bin ABD Dolarina kadar én 6édemeli
kartlar araciligiyla yabanci para alim satimi
yapmak,

f) Mustesarlikga belirlenecek usul ve esaslar
dahilinde Mustesarlik'tan izin alinmasi sartiy-
la, yurt disina madeni yabanci para veya Turk
Lirasi banknot sevkiyati gerceklestirmek,

g) Mustesarlikca uygun gorulen diger faali-
yetleri gerceklestirmek.

ister Agrubu olsun ister B grubu olsun butin
yetkili muesseselerin, Teblig'in 13. maddesi
uyarinca, ABD Dolari ile Avro olmak tGzere en
az iki doviz kurunun alis ve satis bilgilerini
herkesin gorebilecegi sekilde is yerlerinde
bulundurmalari zorunludur.

MAKALELER

DiPNOT

A

5 Turk Parasi Kiymetini Koruma

Teblig, 30317 sayili Resmi Gazete
(Teblig No: 2018-32/45), md.4.

Hakkinda 32 Sayili Karara iliskin

2019 SUMMER

195



ARTICLES

PART 12

4

FOOTNOTE

6 Turk Parasi Kiymetini Koruma
Hakkinda 32 Sayili Karara iliskin
Teblig, 30317 sayili Resmi Gazete
(Teblig No: 2018-32/45), md.12.

THE ESTABLISHMENT AND THE OPERATIONS OF THE AUTHORISED ESTABLISHMENTS IN THE LIGHT OF THE
COMMUNIQUE REGARDING DECREE NO.32 ON THE PROTECTION OF THE VALUE OF TURKISH CURRENCY

Article 4 of the Communiqué also regulates
a number of matters in which authorized es-
tablishments cannot operate other than those
mentioned above. As such, authorized estab-
lishments cannot make transactions with
credit cards and transactions and/or cannot
install in any way. They cannot charge com-
missions or fees under any name except for
the prices calculated from the buying and
selling currencies they have declared and
announced freely in the foreign currency pur-
chase and sale transactions, unless not get a
permission from the Undersecretariat.

V. OPEN A BRANCH

A. Authorization for Open A Branch

Pursuant to Article 11 of the Communique,
the ability of an authorized institution to open
a branch is arranged differently according to
the type of activity to be determined in accor-
dance with the field of activity of the autho-
rized institution. Within this regard; Group A
authorized establishments to open a branch
is subject to the permission of the Underse-
cratariat, The Communiqué mandates the ad-
dition of the Board of Directors decision and a
report that specifies the reasons for opening a
branch to the application to the Undersecre-
ratiat in order to open a branch. Besides, the
Communiqué does not allow the Group B
authorized establishments to open a new
branch and apply to the Undersecratariat ac-
cordingly.

B. Official Authorization for The
Branch Activity

In accordance with Atrticle 12 of the Commu-
niqué, the authorized establishments that are
following the evaluation of the requirements
of the Group A authorized establishments
shall be allowed to open the branch. Autho-
rized establishments that have permission
to open branches must complete the estab-
lishment procedures of the relevant branch
within 90 days following the date of the per-
mit and apply to the Undersecretariat in order
to obtain an operational permit. The compa-
nies that do not apply to the Undersecretariat
within the 90-day period are deemed as their
authorization to open a branch is cancelled.
In accordance with Article 12 of the Commu-
niqué, it is obligatory to add the following in-
formation and documents to the application
to be taken to obtain the branch operation
permission.

Teblig’'in 4. maddesi, yukarida belirtilen-
ler disinda, yetkili muesseselerin faaliyet-
te bulunamayacagi birtakim hususlarn da
duzenlemektedir. Soyle ki; yetkili muesse-
seler vadeli islem ve kredi karti ile islemler
yapamazlar ve/veya yapacaklari islemleri
herhangi bir sekilde taksitlendiremezler.
Mustesarlik'tan izin almadik¢a yabanci
para alim satim islemlerinde serbest olarak
belirledikleri ve ilan ettikleri alis ve satis
kurlarindan hesaplanan bedeller haricin-
de hicbir ad altinda komisyon ya da Ucret
talep edemezler.

V.SUBE ACMA

A. Sube Acma izni

Teblig'in 11. maddesi uyarinca; bir yet-
kili muessesenin sube acabilmesi, yet-
kili muessesenin faaliyet alani uyarinca
belirlenecek tarune gore farkli olarak
duzenlenmistir. Bu dogrultuda; A grubu
yetkili muesseselerin sube acabilmeleri
Mustesarlik’'in iznine baglanmis olup; Teb-
lig, sube acmak icin Mustesarlik’a yapila-
cak basvuruya yonetim kurulu kararinin ve
sube acilmasi nedenlerini belirtir bir rapo-
run eklenmesini zorunlu kilmistir. Ote yan-
dan; Teblig, B grubu yetkili muesseselerin
yeni sube agmalarina ve bu dogrultuda
Mustesarlik’'a basvuruda bulunmalarina
cevaz vermemektedir.

B. Sube Faaliyet
izni

A grubu yetkili muesseseler bakimindan,
yapilacak degerlendirme neticesinde sart-
lari uygun bulunan yetkili muesseselere
Teblig'in 12. maddesi uyarinca sube agma
izni verilir. Sube agma izni alan yetkili ma-
esseselerin sube izin tarihinden itibaren
90 gun igerisinde ilgili subenin kurulus is-
lemlerini tamamlayarak faaliyet izni almak
Uzere Mustesarlik’a basvuruda bulunma-
lar gerekmektedir. S6z konusu 90 gunluk
sure icerisinde Mustesarlik’a basvuruda
bulunmayan sirketlerin sube acma izni
iptal edilmis sayilir. Teblig'in 12. maddesi
uyarinca sube faaliyet izni almak tzere ya-
pilacak basvuruya asagida belirtilen bilgi
ve belgelerin eklenmesi zorunludur.
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a) A copy of the Turkey Trade Registry Gazette
on 2 million Turkish Liras have been added to
the paid-in capital while obtaining an operat-
ing permit for the authorized institution and a
document proves that the whole is paid of the
enlarged share capital for each branch

b) For each branch, document proving that
the amount corresponding to one-tenth of the
additional paid-up capital in the item (a) of the
Communiqué under the provisions of Article
14 of the Communiqué is deposited in one of
the State-owned Banks or Public Participation

YETKILI MUESSESELERIN KURULUSU VE FAALIYETLERI

a) Her bir sube icin, yetkili muessese icin faa-
liyet izni alinirken 6denmis olan sermayeye 2
milyon Turk Lirasti ilave edildigine iliskin Tur-
kiye Ticaret Sicili Gazetesi'nin bir nashasi ve
artinlan sermayenin tamaminin édendigini
gosterir bankadan alinacak belge,

b) Her bir sube i¢in sirket adina Teblig'in 14.
madde hukumleri kapsaminda, (a) bendin-
de yer alan ilave 6denmis sermaye miktari-
nin onda birine karsilik gelen tutarin Kamu
Sermayeli Bankalar veya Kamu Sermayeli
Katilim Bankalarindan birine yatinldigini

In accordance with Article 12 of the Communiqué, the

authorized establishments that are following the evaluation of

the requirements of the Group A authorized establishments
shall be allowed to open the branch.

A grubu yetkili miiesseseler bakimindan, yapilacak degerlendirme
neticesinde sartlar1 uygun bulunan yetkili miiesseselere Teblig’in

12. maddesi uyarinca sube acma izni verilir.

Banks or the same amount of guarantee letter,
¢) Document proving that 200 thousand Turk-
ish Lira application fee has been paid for each
new branch,

d) A copy of the Turkey Trade Registry Ga-
zette where the branch is registered,

e) Document proving that the fee required to
be paid under Law No. 492 was paid,

f) Document proving that the branch name
and the address of the authorized establish-
ments are added to the official website,

g) Other documents deemed appropriate by
the Undersecretariat.?

Following the application of the above infor-
mation and documents to the application and
upon the application to be made by the Un-
dersecretariat, the Branches are granted “the
Branch Permits” by the Undersecretariat.

VI. MISCELLANEOUS

Some obligations are regulated in the Com-
muniqué solely for the Group A Authorized
Establishments such as opening an account,
setting up a camera system, establishing a
system of customer recognition, and con-
tracting a framework are only obliged to set

tevsik eden belge veya ayni tutarda teminat
mektubu,

¢) Her bir yeni sube i¢in 200 bin Turk Lirasi
basvuru Ucretinin yatinldigini tevsik eden
belge,

d) Subenin tescil edildigi Turkiye Ticaret Si-
cili Gazetesi'nin bir nushasi,

e) 492 sayili kanun uyarinca 6denmesi ge-
reken harcin 6dendigini tevsik eden belge,
f) Sube adinin ve acgik adresinin yetkili mu-
essesenin resmi internet sitesine eklendigini
tevsik eden belge,

g) Mustesarlikca gerekli gorulecek diger bel-
geler.®

Yukaridaki bilgi ve belgelerin basvuruya
eklenmesi akabinde Mustesarlik nezdinde
gerceklestirilecek basvuru ve inceleme aka-
binde durumlan uygun goérulen subelere
Mustesarlikca “Sube izin Belgesi” verilir.

VI. DIGER HUSUSLAR

Teblig'de vyetkili muesseselere hesap
acma, kamera sistemi kurma, musteri tani-
ma kurali ve ¢erceve sézlesme yapma, yal-
nizca A grubu yetkili muesseseler bakimin-
dan i¢ kontrol sistemi olusturma gibi bazi
yukamlualukler getirilmis ve ilgili kurumlara
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up an internal control system and procedural
regulations related to related institutions are
given. In this regard, the requirement of ob-
taining permission from the Undersecretari-
at has been stipulated in the Communiqué
on certain issues such as the opening of the
branches described above, merger and the
transfer of shares that cause changes to the
shareholders. Apart from this, the obligation
to inform the Undersecretariat in terms of is-
sues such as interrupting the activity, closing
the branch, changing the company title etc. is
regulated in the Communiqué as well.

VIIi. SANCTIONS

A number of different sanctions have been
regulated within the scope of Article 29 ti-
tled "Sanctions” of the Communiqué on the
establishment and activities of authorized
establishments. It is possible to classify the
sanctions in the relavant article as (i) during
the authorization of establishment, (ii) during
the obtaining an operating permit and (iii)
sanctions to be enforced upon receipt of an
operating permit.

In this context, in cases applications of es-
tablishment license and operation permit
certificate to the Undersecretariat are detect-
ed to be false documents or declarations are
made, the legal process shall be initiated in
accordance with the Law about the autho-
rized institution and the persons who provide
false documents or declarations. If the person
presents false document or declare is a part-
ner of the company, up to 60 days to be giv-
en to that partner to be withdrawn from the
partnership and if the person presents false
document or declare is the general manager,
board member, authorized person or internal
control officer, up to 60 days shall be issued
for the dismissal of such duty. In the event that
the necessary actions are not taken after the
specified period, the authorization of the au-
thorized institution is canceled.

Moreover, the authorization of the establish-
ment of the authorized institution, which was
activated before the issuance of an “Oper-
ation Permit”, is canceled by the Undersec-
retariat and legal action is commenced ac-
cording to Law about the founders and the
company.

In the event that the operation permits and
branches are not started to operate within 90
days from the date of the operation permit,
the operation permit and branch operation

iliskin prosedurel duzenlemelere yer veril-
mistir. Bu baglamda, Teblig tahtinda yetki-
li muesseselere yukarida agiklanan sube
acilmasli, birlesme, ortaklarda degisiklik
meydana getiren hisse devirleri gibi bazi
hususlara iliskin Mustesarlik'tan izin alma
sart getirilmis olup; faaliyete ara verme,
sube kapanisi, sirket unvaninda degisiklik
meydana gelmesi gibi bazi hususlar baki-
mindan ise Mustesarlik’a bilgi verme yu-
kumlulugu duzenlenmistir.

VIil. YAPTIRIMLAR

Yetkili muesseselerin kurulmasina ve faali-
yetlerine iligkin olarak Teblig'in “Yaptirim”
baslikli 29. maddesi kapsaminda farkli bir-
takim mueyyideler duzenlenmistir. ilgili
maddede duzenlenen yaptirnimlari (i) kuru-
lus izninin alinmasi esnasinda, (ii) faaliyet
izninin alinmasi esnasinda ve (iii) faaliyet
izni alindiktan sonra uygulanacak yapti-
nmlar seklinde siniflandirmak mumkun-
dur.

Bu kapsamda, kurulus izni ve faaliyet izni
basvurularinda Mustesarlik’a yapilan bas-
vurularda gercege aykiri belge verildiginin
ya da beyanda bulunuldugunun tespiti
halinde yetkili muessese ve gercege aykiri
belge veya beyan veren kisiler hakkinda
Kanun uyarinca yasal islem baslatilir. Ger-
cege aykiri belge veya beyan veren kisile-
rin sirket ortagi olmasi durumunda ortak-
liktan c¢ikanlmasi; genel muadur, yonetim
kurulu Oyesi, imza yetkisini haiz ¢alisan
veya i¢ kontrol gorevlisi olmasi durumun-
da s6z konusu goérevden azledilmesi icin
60 gune kadar sure verilir. Belirtilen sure
sonunda gerekli islemlerin gerceklestiril-
memesi durumunda verilmis olan yetkili
muessese faaliyet izni iptal edilir.

Ayrica, “Faaliyet izin Belgesi” verilmesin-
den once faaliyete gecen yetkili muesse-
senin kurulus izni Mustesarlikca iptal edi-
lir ve kurucular ile sirket hakkinda Kanun
uyarinca yasal islem baslatilir.

Faaliyet izin ve sube faaliyet izin tarihle-
rinden itibaren 90 gunluk sare icerisinde
faaliyete gecilmemesi halinde ise, Muste-
sarlik¢a verilen faaliyet izni ve sube faali-
yet izni iptal edilecektir. iptal edilen “Yet-
kili Muessese Faaliyet izin Belgesi” ve/
veya “Sube Faaliyet izin Belgesi”nin, iptal
isleminin tebliginden itibaren 5 gun igeri-
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permission granted by the Undersecretariat
will be canceled. It is mandatory to send the
cancelled “Authorized Institution Operation
Permit Certificate” and/or “Branch Operation
Permit Certificate” to the Undersecretariat
within 5 days following the notification of the
cancellation process. Otherwise, a legal ac-
tion will be commenced according to Law the
company.

VIIl. CONCLUSION

Due to the dynamic nature of today’'s com-
mercial life and tourism sector, the authorized
establishments that are known as exchange
bureaus among the people are becoming
more important gradually. In the framework
of the procedures and principles determined
by the Ministry, the authorized establish-
ments called as a joint-stock company which
are allowed to perform transactions related to
foreign currency and precious metals, con-
tribute significantly to the formation of foreign
exchange market in our country. Within the
scope of The Communiqué Regarding De-
cree No. 32 on The Protection of The Value
of Turkish Currency, Group A Authorized Es-
tablishments and Group B Authorized Estab-
lishments are examined under two different
groups in respect to their activity fields; and as
it is explained above they establish in 3 steps
which are procurement of the establishment
license, company formation transactions and
official authorization. They continue to their
activities provided that they are limited to the
fields of activity specified in the relevant leg-
islation.
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