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WHAT'S THE PROMISE OF
REGULATORY EFFORTS FOR
CRYPTO ASSETS?

Kripto Varliklar icin Yasal
Diizenleme Calismalar
Ne Vadediyor?

We will witness a rapid increase in investments in
crypto assets in Tiirkiye following the enactment of
the new law, coupled with the subsequent publication
of secondary regulations six months later

Yeni bir kanun ve alti ay sonrasinda yayimlanacak
ikincil diizenlemeler ile birlikte Tiirkiye’de kripto

varliklara dair uatlrlmla_r_@yacak " =
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The story of
blockchain and
cryptocurrencies
began with
Bitcoin in

early 2009

2009 yili basinda
Bitcoin ile
blokzinciri ve
kripto paralarin
hikayesi basladi

Although the world was not in a state akin to that
following the “big bang”, it was under the nebula
of the financial crisis in 2008. During that period,
the narrative of blockchain and cryptocurrencies
commenced in early 2009 with the emergence of
Bitcoin, which was born as a reaction.

In the subsequent years, a new blockchain called
Ethereum emerged, introducing smart contracts
and programmable crypto assets tailored to var-
ious needs.

Given its strategic geographical location, the high
adoption rate of crypto assets, advanced digital
banking infrastructure, and youthful population,
Tirkiye is poised to claim a portion of the global
crypto asset market, which currently exceeds USD 2
trillion in value. The first prerequisite for establishing
trust and certainty, which are crucial in this endeav-
our, is to enact comprehensive legal regulations.

Although legal deliberations on this matter dom-
inated the agenda leading up to the Presidential
elections in 2023, the process was postponed until
after the elections. During that period, the Markets
in Crypto-Assets Regulation (MiCA), which was
deemed the most significant legal regulation for
crypto assets within the European Union (EU) to
date, was drafted. Turkiye, on the other hand, has
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Dunya, ‘buyuk patlama’ sonrasi gibi olmasa da
2008 yilindaki finansal krizin toz bulutu altindaydi.
O dénemde, bir tepki olarak dogan Bitcoin ile
2009 vyil basinda blokzinciri ve kripto paralarin
hikayesi basladi.

Sonraki yillarda, Ethereum isimli yeni bir blokzin-
ciri ile akilll s6zlesmeler ve farkli ihtiyaclara gére
programlanabilen kripto varliklar hayatimiza girdi.

Trkiye, stratejik cografi konumu, yuksek kripto var-
Ik kullanim oran, ileri dtizeydeki dijital bankacilik
altyapisi ve genc nufusu ile buguin degeri 2 trilyon
dolari gecen global kripto varlik piyasasindan pay
alacaktl. Bu adimda elbette énemli olan gtiven
ve belirlilik igin ilk kosul ise; yasal duizenlemelerin
yapilmasi.

2023 yilindaki Cumhurbaskanlid secimlerinden 6n-
ce bu konuda kanun ¢alismalar giindemi bir stire
mesgul etse de stre¢ secim sonrasina ertelendi.
O dénemde Avrupa Birligi'nde (AB) kripto varliklar
icin su ana kadarki en 6énemli yasal duzenleme
olarak kabul edilen Kripto Varlik Piyasalari Tuizu-
gu (Markets in Crypto-Assets Regulation, MiCA)
hazirlandi. Tdrkiye ise 2023 yilindan itibaren, kripto
varliklar alanindaki yasal dtizenleme galismalarini
surdirmeye devam ediyor. Bu calismalar sonu-
cunda 6362 sayili Sermaye Piyasasi Kanunu'nda

o

MiCA is very important in terms of legal

regulations in Tirkiye

been persistently pursuing its legal regulatory efforts in the field
of crypto assets since 2023. As a result of these efforts, a bill to
amend the Capital Markets Law No. 6362 (CML) was drafted.

With legislative proposals underway in the UK and ongoing
legal regulations in Dubai, United Arab Emirates, the enact-
ment of the proposal in Ttrkiye would expand the crypto
asset market from the UK to the European Union, Turkiye,
and the Middle East. This would also offer significant clarity
for investors in a major economic region.

Certainly, given Tirkiye's approach of adopting EU regulations
as amodel and aligning its domestic laws with the EU acquis,
MiICA holds considerable importance for legal regulations in
Tdrkiye. For this reason, you can find the table summarizing
the main topics covered by MIiCA and the Proposal at the
end of the article.

Since the provisions in the Proposal may undergo certain
changes before becoming law, it would be more accurate to
interpret Turkiye's initial reflexes and approach without delving
into the legal analysis of the Proposal.

To date, we have witnessed three main approaches in legal
regulations regarding crypto assets worldwide.

(SerPK) degisiklik yapacak bir kanun teklifi (Teklif) hazirlandi.

Bu alanda ingiltere’deki kanun tekliflerini ve Birlesik Arap
Emirlikleri'nde Dubai'nin devam eden yasal duiizenlemelerini
de ddsuntrsek, Teklif'in Turkiye'de yasalasmasi ile birlikte,
kripto varlik piyasasi ingiltere’den baslayarak Avrupa Birlig,
Turkiye ve Orta Dogu'yu kapsayan buyuk bir ekonomik bol-
gede yatinmeilar igin nemli bir netlige kavusmus olacak.

Turkiye'nin AB muktesebatina uyum calismalari ve ayrica
yasal duzenlemelerdeki yaklasim yakinligi sebebiyle, AB
dtizenlemelerini model olarak alip i¢ hukukuna uyarladigini
ddsundrsek, MiCA'nin Turkiye'deki yasal dizenlemeler agisin-
dan da 6nemli oldugunu rahatlikla séyleyebiliriz. Bu sebeple,
MICA ile Teklif'in dtizenledigi ana konulara dair tabloyu yazinin
sonunda gorebilirsiniz.

Teklif'teki htikiimler kanunlagmadan 6nce degisebileceginden,
Teklif tzerinden hukuki analizlere girismeden, Turkiye'nin ilk
reflekslerini ve yaklasimini yorumlamak daha dogru olur diye
dusunuyorum.

Dunyada kripto varliklar alanindaki yasal duizenlemelerde
bugtine kadar t¢ yaklasima sahit olduk:

MiCA Turkiye'deki yasal diizenlemeler acisindan

oldukca onemli
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Tarkiye, on the other hand, has been persistently pursuing its
legal regulatory efforts in the field of crypto assets since 2023

Tiirkiye has
indicated that
it has adopted

the second
approach with

the Proposal

Tiirkiye, Teklif

ile birlikte
ikinci formiilii
benimsedigini
ortaya koydu

1. Creating a specific legal framework for crypto assets
and assigning one of the existing regulatory bodies as
the competent authority

2. Incorporating provisions concerning crypto assets
into existing laws and appointing one of the existing
regulatory institutions as the competent authority

3. Implementing a dedicated legal framework for crypto
assets and establishing a new regulatory body specif-
ically for overseeing crypto assets

Turkiye has indicated that it has adopted the second
approach with the Proposal.

While MiCA comprehensively regulates specific issues
related to crypto assets, Turkiye has opted to estab-
lish framework provisions on certain matters through
amendments to the CML. Many details regulated in
MiICA are left to be addressed in secondary regula-
tions of the Capital Markets Board (CMB), which is
designated as the competent authority.

| highlighted Ttirkiye’s aim to secure a share of the
global crypto asset market as the primary driver behind
the Proposal.

For the other factor, it can be stated that Ttirkiye's inclu-
sion in the Gray List and the legal regulation regarding
crypto assets represent the final necessary steps to
facilitate its removal from this list.

1. Kripto varliklara 6zgu bir yasal duzenleme ya-
piimasi ve mevcut duzenleyici kurumlardan birinin
yetkili kurum olarak belirlenmesi

2. Mevcut kanunlara kripto varliklara dair hikdmler
konulmasi ve mevcut diizenleyici kurumlardan
birinin yetkili kurum olarak belirlenmesi

3. Kripto varliklara 6zgu bir yasal diizenleme yapil-
masi ve kripto varliklara 6zgu yeni bir diizenleyici
kurum olusturulmasi.

Turkiye, Teklif ile birlikte ikinci formuld benimsedi-
gini ortaya koydu.

MICA, kripto varliklara 6zgu konular topluca du-
zenlerken, Turkiye SerPK’na eklenecek hiikiimlerle
bazi konulara dair gerceve hukdmleri belirlemeyi
ve MiCA'da duizenlenen birgok detay! yetkili kurum
olarak belirlenen SPK’nin ikincil diizenlemelerine
birakmayi tercih etti.

Teklif'in olusmasindaki temel etken olarak Turki-
ye’'nin global kripto varlik piyasasindan pay alma
hedefini belirtmistim.

Diger etken icin ise Turkiye'nin Gri Liste’ye diismuis
olmasi ve bu listeden ¢ikmasi icin kripto varliklara
dair yasal duzenlemenin de son gerekli aksiyon
olmasini séyleyebiliriz.

Turkiye 2023 yilindan itibaren, kripto varliklar alanindaki
yasal dizenleme galismalarini stirdirmeye devam ediyor
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| believe we will witness
a rapid increase in
investments in crypto
assets in Tiirkiye

At first glance at the Proposal, it appears that the second
factor is more prominent. In the Proposal, we observe the
influence of this factor through the introduction of criteria for
crypto asset service providers at the banking level rather than
intermediary institutions in the capital market. Additionally,
there is an intention to establish stringent criteria to effectively
regulate the sector. Certainly, while these criteria will instil
confidence in investors, achieving a balance is paramount.
We can anticipate that certain provisions will be subject to
revision during the enactment process of the Proposal.

In any case, | believe we will witness a rapid increase in in-
vestments in crypto assets in Turkiye following the enactment
of the new law, coupled with the subsequent publication of
secondary regulations six months later.

Teklif'e ilk bakista, ikinci etkenin daha baskin oldugunu gort-
yoruz. Teklif'te kripto varlik hizmet saglayicilari icin sermaye
piyasasindaki araci kurumlardan daha cok bankacilik sevi-
yesinde kriterler getirilmesinde de hem bu etkenin izini hem
de yuksek kriterler sayesinde tabiri caizse 6nce bir mintika
temizligi yapiimasi niyetini géruyoruz. Bu kriterler elbette
yatirmeilarin guiven saglamasi igin olumlu olacaktir ancak
burada anahtar kelime yine “denge”. Teklif'in kanunlasma
surecinde bazi hukumlerin revize edilmesini bekleyebiliriz.

Her durumda, yeni bir kanun ve alti ay sonrasinda yayim-
lanacak ikincil duzenlemeler ile birlikte Ttrkiye'de kripto
varliklara dair yatinmlarin hizla artmaya basladigini gérece-
gimizi dusundyorum.

Tiirkiye'de kripto varliklara
dair yatinmlarin hizla artmaya
basladifim gorecedimizi
diisiiniiyorum
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SUBJECT
KONU

Definition of crypto asset
Kripto varlik tanimi

DRAFT
TASLAK

Various definitions of crypto assets
Farkli kripto varlik tanimlari

of

[ and gorizati * and the custody and use of
funds underlying stablecoins

Sabit koin* tanimi, kategorizasyonu ve sabit koinlerin dayanagi olan fonlarin
saklanmasi ve kullanimi

Definition of crypto asset wallet
Kripto varlik ctizdani tanimi

Storage of crypto assets
Kripto varliklarin saklanmasi

Definition of crypto asset services
Kripto varlik hizmetleri tanimi

Definition of crypto asset service provider and basic p!
Kripto varlik hizmet saglayicisi tanimi ve temel htktmleri

Crypto asset service provider - Criteria for authorization, capital,
organization, directors, and shareholders**

Kripto varlik hizmet saglayicisi - Yetkilendirme, sermaye, organizasyon,
yoneticiler ve hissedarlar i¢cin kriterler **

Crypto asset service provider - Financial and legal
segregation of client funds
Kripto varlik hizmet sagdlayicisi - MUsteri fonlarinin mali ve hukuki olarak ayri tutulmasi

crowdfunding for crypto assets
Kripto varliklar icin kitle fonlamasi uygulanmasi

Cryptoasset issuer - definition, permission, reporting, organization, capital,
reserves, redemption, criteria for dir and shar Iders

Kripto varlik ihraggisi - tanim, izin, raporlama, organizasyon, sermaye, rezerv,
geri 6deme, yoneticiler ve hissedarlar i¢in kriterler

Definitions and provisions for fully decentralized
crypto asset exchanges
Tamamen merkeziyetsiz (fully decentralized) kripto varlik borsalarina dair tanim ve hukimler

Scope, limits and p to the lication of S
Bilgi belgelerinin (Whitepaper) uygulama kapsami, sinirlari ve istisnalari

Definition of NFTs and related provisions***
NFT'lerin tanimi ve ilgili hukamler ***

Provisions on crypto asset service providers established outside the
EU/Tiirkiye to promote and provide services to users in the EU or Tiirkiye
AB / Turkiye disinda kurulup, AB veya Turkiye'deki kullanicilara yénelik
tanitimlarda bulunacak ve hizmet verecek kripto varlik hizmet saglayicilarina
dair htktmler

Taxation****
Vergilendirme****

Anti-laundering of proceeds of crime provisions
in relation to crypto asset transactions*****
Kripto varlik islemleri ile ilgili olarak su¢ gelirlerinin
aklanmasinin énlenmesi hukdmleri*****

Crimes and sanctions in the crypto asset market
Kripto varlik piyasasindaki suclar ve yaptirimlar
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Istanbul’un Ayricalikli Liiks Sehir Resort’u

Essiz Istanbul Bogazi'na nazir 200 metre cephesi ile Mandarin Oriental Bosphorus, Istanbul, sofistike

tasarimlara ve genis yagsam alanlarina sahip oda ve siiitleri, diinyaca tinlit Hakksan ve Novikov’un da aralarinda

yer aldig restoranlari, birbirinden 6zel konseptler sunan toplanti odalari, balo salonlar: ve davet alanlari, 3500

metrekarelik genis ve ferah bir alana yayilan giin 1s1gina hakim Istanbul'un en kapsamli Spa ve saglikli yasam
merkeziyle ve efsanevi hizmetleri ile misafirlerini gimartiyor.

Daha fazla bilgi ve rezervasyon i¢in; moist-reservations@mohg.com | +90 212 349 8888
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&‘" // * Condé Nast Traveler 2023 Readers’ Choice tarafindan Tiirkiye’nin En fyi Oteli secildi.

XN * Forbes Travel Guide tarafindan ii¢ yil iist iiste Bes Yildiz ile 6diillendirildi.

MANDARIN ORIENTAL - : “Tyes e s AR T
S GSPIORTS 2024 Travel + Leisure tarafindan “Diinyanin En lyileri” 6diiliine aday gosterildi.
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Kurugesme, Muallim Naci Caddesi No: 62, 34345 Begsiktas, Istanbul, Tiirkiye +90 212 349 88 88 | mandarinoriental.com/istanbul



