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Yatirnmci Tazmin Merkezi

» Ozel hukuk tiizel kisiligini haiz

* Yatirimcilara karsi yatirim faaliyetinden
kaynaklanan yukumlilikleri yerine
getiren

* MKK tarafindan idare ve temsil olunan
* Kurul tarafindan denetlenen

Mevcut diizenleme

Yatirimcilari Koruma Fonu

Taslak

Yatirimcilari Tazmin Merkezi (YTM)

Investor Compensation Scheme
* Private legal entity

« Fulfill the liabilities arising from
investment business to the investors

* Managed and represented by the CRA

* Supervised by the CMB
Current Legislation
Investor Compensation Fund
Draft

“Investors Compensation Sheme” 3
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Yatinm Faaliyetleri

* Finansal aracla ilgili emir alinmasi ve
iletiimesi

* Musterilerin namina emir iletiimesi /
kendi namina islem yapilmasi

* Portfoy yoneticiligi

* Aracilik yuklenimi

» Cok tarafli islem sistemlerinin (MTF)
isletiimesi

» Saklama ve musteri hesabina finansal
araclarin tutulmasi ve yonetimi

Investment Business

» Reception and transmission of orders in
relation to financial instruments

 Execution of orders on behalf of
clients/dealing on own account

* Portfolio management

* Underwriting

* Operation of Multilateral Trading
Facilities (MTF’s)

 Safekeeping and admin. of financial
instruments for the account of clients
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Katilim Zorunlulugu

* Yatirim sirketleri

* Bankalar ( 5411 sayili bankacilik
kanununda tanimlanan ve yatirrm
faaliyetlerinde bulunmasina izin verilen
bankalar)

» Saklamacilar dahil

Mandatory Participation

* Investment Firms

* Banks (defined in Banking Law
No:5411 and authorized to engage in
investment business )

* Including custodians
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Tazmin Halleri (1)

Mevcut diizenleme

* Yatirimci tazmini

v hisse senedi iglemlerinden
kaynaklanan hisse senedi teslim
yukdmlulukleri

v hisse senedi islemlerine bagli
nakit ddeme yukimluliklerini
kapsar

Taslaklar

Yatirim Faaliyetinden kaynaklanan
finansal arag¢ teslim yUkumlulukleri ile
bunlara bagl nakit 6deme yukimlalikleri

Case of Compensation (1)

Current legislation

» Compensation covers

v the share delivery and

v’ cash payment obligations arising
from the share transactions

Drafts
Delivery  of financial instruments
obligations arising from investment

business and cash payment obllgatlons
dependant on these.
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Tazmin Halleri (2)

Mevcut diizenleme

» Tazmin asagidaki kurumlar igin
saglanir

v" hakkinda tedrici tasfiye ya da
iflas karari verilmis olan araci
kurum veya

v hakkinda iflas karari verilmig
olan bankalar

Taslaklar
Tazmin slreci, tasfiye ya da iflas

karari olmaksizin Kurul karari ile
baslayabilir

Case of Compensation (2)

Current legislation

» Compensation is provided only
when;

v the intermediary institutions
which are decided to be
progressively liquidated or to go
bankrupt or

v’ the banks which are decided
to go bankrupt

Drafts
The compensation can start with CMB

decision without a liquidation decision
or bankruptcy decision 7
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Tazmin Halleri (3)

Taslak
Kosullar

* Araci kurulus veya bankanin yatinm
faaliyetlerinden kaynaklanan nakit 6deme
ve finansal arag teslim yukimluluklerini
yerine getirememesi ve

*Bu yerine getirememenin dogrudan
dogruya yatirm sirketi ve bankanin

finansal durumu ile ilgili nedenlere
dayanmasi ve

*Bu yerine getirememe halinin
ongorilebilir  bir  gelecekte ortadan

kalkma olasiliginin bulunmamasi

Case of Compensation (3)

Draft
Conditions

* An investment firm or bank should be
unable to meet its cash payment and
financial instrument delivery obligations
arising from its investment business and,

* This inability should be directly related
to the investment firm's or bank’s
financial circumstances and,

« Fulfilment of these obligations should
be deemed as impossible in a
foreseeable time. 8
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Yatirnmcilarin Talep Edebilecegi
Tazmin Tutar

Mevcut diizenleme

+48.203 YTL - yaklasik 26.000 Euro
(2007)

Taslak

+ 20.000 Euro kargiligr YTL

* Her yatirrmcinin ayni yatirim girketi
veya bankadan olan talebinin timu

* YTL cinsinden 6deme

Claim of investors to the ICS

Current Legislation

* 48.203 New Turkish Liras (about
26.000 Euro) (2007)

Draft

* Equivalent of 20.000 Euro in New
Turkish Liras (YTL)

» Each investor’s aggregate claim from
the same investment firm or bank

* Payment made in New Turkish Liras.

Sermaye Piyasasi Kuruluna Avrupa Birligi Sermaye Pwasasu Standartlarlna Uyumda Yardim

Yatirinmer Tazmin Sistemi

- "EF Taslak SPK Mevzuatl

Assisting the Capital Markets Board of Turkey to Comply Fully with European Union Capital Market Standards

Tazmin Disinda Kalanlar

+ Kara para aklama sugundan mahkum
olan yatirmcilar

* Profesyonel ve kurumsal yatinmcilar
(yatinm sirketleri, kredi kuruluglari..vs)

* Uluslarstu kuruluslar, hikimet,
merkezi yoénetim kurumlari

+ il, bélge, yerel ve belediye makamlari

« ilgili yatirnm sirketi veya bankanin
yoneticileri, sahsen sorumlu
ortaklari,denetim kurulu..., bunlarin
yakin akrabalari, bunlar adina hareket
eden Uguncu kisiler, mali sikintiya
sebep olan yatinmcilar../

Excluded from Compensation

* Investors convicted on criminal charges
for money laundering

* Professional and institutional investors
(investment companies, credit institutions,
etc)

» Supranational institutions, government,
central administrative authorities,

* Provincial, regional, local and municipal
authorities,

* Relevant investment firm’s or bank’s;
directors, managers, auditors..., their
close relatives, third parties acting on
behalf of them, investors responsible for
the financial difficulties of investment 10
firm/bank..,
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Tazmin Siireci (1)

* Tazmin karari Kurul tarafindan alinir,
ayni guin yatirim sirketi (veya bankaya)
ve YTM’ye bildirilir.

* YTM tazmin kararini yatinmcilara
ilan yoluyla bildirir.

*YTM hak sahipleri
tutarlarini belirler.

ve tazmin

Compensation Procedure (1)

» Comp. decision shall be notified by
the CMB at the same day to the
investment firm/bank and the ICS.

* ICS shall announce the decision of
compensation by publishing it.

* ICS determines the investors and
amount of claims to be
compensated.

11
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Tazmin Siireci (2)

* Her bir yatirimci yatirim faaliyetinden
kaynaklanan fin. arag ve/veya nakdine
iliskin tazmin talep eder.

*YTM, yatinmci alacaginin &denebilir
hale gelmesini muteakip Ug¢ ay icerisinde
6deme yapmakla yikimltadur.

* Finansal araclar 6ncelikle dagitilir.

Compensation Procedure (2)

* Any investor claims his financial
instruments/money arising from
investment business of inv. firm / bank.

* ICS shall make payments within a
period of three months.

* Financial instruments should be
disseminated first.

12
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Tazmin Siireci (3)

Hak sahibi belirlenemeyen finansal
araglar nakde cevrilir, yatinmcilara
garameten dagitilir.

YTM’nin bildirimi Gzerine Kurul tazmin
surecini kapatma karari alir ve YTM karari
ilan eder.

Tedrici tasfiye veya iflas karari tazmin
surecinin isleyisini engellemez.

Compensation Procedure (3)

Financial instruments for which the
individual owners can not be identified
shall be liquidated and distributed to the
investors on a pro rata basis by the ICS.

The CMB shall decide to close the comp.
process upon a notice of the ICS and 1ICS
shall publish the decision.

The decision of gradual liquidation or
bankruptcy shall not hinder compensation
procedure.

13
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Odentiler

*YTM’nin  temel kaynadi  mevcut
durumda oldugu gibi yatirnm sirketleri ve
bankalardan alinacak ddentilerdir.

» Ug tip 6denti diizenlenmektedir:
v’ Girig 6dentisi
v Yilhk 6denti
v Ek odenti

* Her bir kurulusun édenti yakimlaliga o
kurumun riskliligine gore belirlenecektir.

Contributions

* Main income of the ICS would still be
contributions paid to the Scheme by
investment firms and banks.

« 3 contributions are regulated:

v" Entrance fee,

v" Annual contributions,
v Additional contributions.

» Contribution requirements for each
investment firm/bank are calculated by
taking into account the risks it generates
for the Scheme.

14
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UCITS Working Group Members / Kollektif Yatinm Kuruluslan Galisma Grubu Uyeleri

Coordinator: Mr. Holger Weustenfeld Coordinator: Ms. Tuba ALTUN
Mr. Holger Weustenfeld (BaFin Head of Division) Mr. Musa Ayyildiz (CMB, Expert)
Mr. Bernd Beham (BaFin, Head of Division) Ms. Cigdem Ertugrul (CMB, Legal Expert)
Mr. Dirk Cupei (Vice President of EFDI) Mr. Namik Kemal Ayengin (CMB, Expert)
Mr. Jurgen Dreymann (BaFin, Head of Division) Ms. Hatice Kara (CMB, Senior Expert)
Mr. Benno Wink (BBank, Director) Mr. Ulas Giiney Bilgin (CMB, Expert)

Ms.Tuba Altun (CMB, Senior Expert)
Mr. Alper Bayraktar (CMB, Expert)
Ms. Nihal Sayar (CMB, Senior Expert)
Ms. Dilek Cengiz (CMB, Legal Expert)
Ms. Asli Giinel (Central Registry Agency, Director
Mr. Kagan Sar (Investor Protection Fund, Deputy Director)
Ms. Tuba Kaynak (Investor Protection Fund, Expert)
Mr. Umit Yayla (Central Registry Agency, Legal Advisor)
Ms. Merve Sen (Central Registry Agency, Assistant Legal
Expert)
Ms. Aynur Konuralp (Investor Protection Fund, Director)
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