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3 Mart 1997 tarih ve 97/9/EC sayili yatirimci
tazmin sistemlerine iligkin Avrupa
Parlamentosu ve Konseyi Direktifi (YTSD)
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Reasons for the Directive on investor  Yatirnmci tazmin sistemlerine iligkin

compensation schemes Direktif’e ihtiya¢ duyulmasinin
sebepleri

« Protection at least for small * Kiigtk yatinnmcilarin korunmasi ve
investors and maintenance of bdylelikle finansal sisteme olan
confidence in the financial system glvenin saglanmasi
* Minimum harmonization of investor * Yatirim faaliyeti sunan sirketler
compensation regulation is acisindan AB blnyesinde tek
necessary for the completion and pazarin gerceklestirimesi ve
proper functioning of the internal dizenli isleyebilmesi icin yatirimci
market for firms providing investment tazmin sistemlerinin minimum
business uyumlastirmasinin

gerceklestiriimesi

o ICD - Main Subjects
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1.  Introduction of at least one 1. En az bir yatinmci tazmin sistemi
Investor Compensation Scheme (YTS) kurulmasi
(ICS)
Each Member State shall ensure Her Uye devlet kendi sinirlar
that within its territory one or more icerisinde bir veya birden fazla

yatirimci tazmin  sisteminin

investor-compensation schemes .
olusturulmasini ve bunlarin resmi

are introduced and officially olarak taninmasini saglayacaktir
recognized (Art. 2 (1)). (Md. 2(1)).

2. Mandatory participation 2. Zorunlu katilim
* No investment firm or credit Uye devlette yetki almis higbir
institution authorized in that yatirim sirketi veya kredi

Member State may carry on
investment business unless it
belongs to such a scheme (Art. 2 (1)).

kurulusu yatirimei tazmin
sistemine Uye olmadan yatirim
faaliyetinde bulunamaz (Md. 2

(1))- 4
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3. Occurrence of the compensation
case

» A scheme shall provide cover for
investors where the competent
authorities have determined that an
investment firm appears to be unable to
meet its obligations arising out of
investors‘ claims and has no early
prospect of being able to do so (Art. 2

(2)).

» A scheme shall also provide cover for
investors where a judicial authority has
made a ruling which has the effect of
suspending investors™ ability to make
claims against it (Art. 2 (2)).

3. Tazmin durumunun ortaya ¢ikmasi

* Yetkili otoriteler tarafindan bir yatinm
sirketinin yatirnmcilarinin taleplerinden
kaynaklanan yukumlalUklerini yerine
getiremediginin tespit edilmesi ve yakin
zamanda da bodyle bir ihtimalin s6z
konusu olmamasi durumunda yatirimcilar
yatirim tazmin sistemi kapsamina
gireceklerdir (Md. 2 (2)).

* Yatirnmcilarin, yatinm sirketine karsi
talepte bulunamamasi neticesini doguran
bir yargi kararinin s6z konusu olmasi
durumunda da s6z konusu

yatirimcilar tazmin sistemi
kapsamina gireceklerdir (Md. 2 (2)). 5
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4. Scope of cover

* Minimum cover: 20 000 Euro for each
investor; the Member States may limit the
cover to at least 90% of the claim as long as
the amount to be paid under the scheme is
less than 20,000 Euro (Art. 4 (1,4)).

* The Member States may offer a greater or
more comprehensive cover as which is
provided in the Directive (Art. 4 (3)).

* The cover shall apply to the investor's
aggregate claim irrespective of the number
of accounts, the currency and location within
the Community (Art. 8 (1)).

4. Korumanin kapsami

* Minimum tazmin: Her bir yatirnmci igin
20.000 €; Koruma kapsaminda 6denecek
miktarin 20.000 €’dan az olmasi sartiyla Uye
devletler tazmin edilecek miktari tazmin
talebinin en az %90’ olarak sinirlayabilirler
(Md. 4 (1,4)).

« Direktif Md. 4 (3) hukmUnde diizenlendigi

Gizere, Uye devletler daha fazla miktarda
veya daha kapsamli koruma saglayabilirler.

*Korumanin kapsami, yatirrmcinin AB
sinirlari igerisindeki hesap sayisina,
hesaplarin hangi para biriminden
olduguna ve bulunduklari yere
bakilmaksizin, yatirnmcinin toplam
talebini kapsayacaktir. 6




5. Calculation of claims

» The amount of an investors' claim
shall be calculated by reference to
the market value at the time of the
assessment of damage after having
regard to set off and counterclaims
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5. Taleplerin hesaplanmasi

 Yatirrmcinin alacak tutari, zararin
hesaplandid tarihteki piyasa degeri
esas alinarak ve yatirimci ile
yatirim sirketi arasindaki mahsuplar
ve karsi talepler dikkate alindiktan

(Art. 2 (4)). sonra hesaplanacaktir (Md. 2 (4)).
» Each investor's share in joint * Ortak yatirim faaliyetlerinin s6z
investment business shall be taken konusu olmasi durumunda, Md.
into account in calculating the cover 4'te duzenlenen koruma

provide for in Art. 4. in the absence kapsaminin hesaplanmasinda her
of special provisions, claims shall be bir yatirimcinin ortak yatinm
divided equally amongst investors faaliyetindeki payi dikkate

(Art. 8 (2)). alinacaktir. Ortaklar arasinda 6zel

bir anlagsma olmadigi takdirde,
talepler yatirimcilar arasinda esit
olarak bdlunecektir (Md. 8 (2)). .
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Certain investors shall be excluded from  Yatirim sirketleri, kredi kuruluslari,

cover by schemes or shall be granted a  finansal kuruluslar, sigorta kuruluslari,

lower level of cover, for example kamu otoriteleri, bolgesel otoriteler, yerel
investment firms, credit institutions, otoriteler, belediye otoriteleri, yatirm
financial institutions, insurance sirketlerinin yonetici ve idarecileri ve
undertakings, government, regional, yakin akrabalari gibi bazi yatirimcilar

local and municipal authorities, directors yatirirmci tazmin sisteminin kapsami

and managers of investment firms, close disinda tutulabilecek ya da daha dusuk

relatives (Art. 4 (2)). seviyede korumaya tabi olabilecektir.
(Md. 4 (2)).




* Funds in currencies other than those

be excluded from cover or be subject
to lower cover. This option shall not
apply to instruments (Art. 8 (1)).

* Claims arising out of transactions in
connection with which a criminal
conviction has been obtained for
money laundering shall be excluded
from any compensation.

of the Member States or the Euro shall
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+ Uye devlet para birimi veya Avro
disindaki para birimlerindeki nakit
koruma kapsamindan ¢ikartilacak ya
da daha dusuk seviyede korumaya
tabi olacaklardir.

» Kara para aklanmasina iliskin bir
cezai hukumle baglantisi olan
islemlere iligkin talepler tazmin
kapsamindan ¢ikartilacaktir.
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6. Compensation procedure (Art. 9)

The compensation scheme shall take
appropriate measures to inform investors
in the case of compensation and to
compensate them as soon as possible.

The period during which investors shall
be required to submit their claims may
not be less than five months from the
date of the declaration of damage.

=
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6. Tazmin prosediirii (Md. 9)

Yatinnmci tazmin sistemi, yatirimcilarinin
tazmininin en kisa strede
gercgeklestiriimesi ve bu duruma iligkin
yatirrmcilara bildirimde bulunulmasi
konusunda gerekli dnlemleri alacaktir.

Yatirimcilarin taleplerini sunmalari igin
ongorilen slre zararin ilanindan itibaren
bes aydan az olamaz.

10




* An investor's claim has to be
paid as soon as possible and at
the latest within three months of
the establishment of the eligibility
and the amount of the claim. In
special cases the time limit may
be exceeded three months.
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* Bir yatirirmcinin talebi mimkun
olan en kisa zamanda ve talep
miktarinin ve ddenebilirliginin
tespitinden itibaren en geg Ug ay
icerisinde ddenmelidir. Ozel
durumlarin mevcudiyeti halinde
bu stre ¢ ay daha uzatilabilir.
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7. Reporting Requirement (Art. 10)

* Investment firms shall take
appropriate measures to make
available to actual and
intending investors the
information necessary for the
identification of the investor
compensation scheme of which
the investment firms are
members and of the provisions
applicable, including the
amount and scope of cover etc.
(Art. 10).

» Member States shall establish rules limiting

the use in advertising of the information to
investor compensation (Art. 10 (3)).
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7. Raporlama Yukiumliliiga (Md. 10)

*Yatirim sirketleri, korumanin

kapsami ve miktari da dahil olmak Gzere
Uye olduklari yatirnmci tazmin sistemine
ve bu sisteme iliskin diizenlemelere dair,
mevcut ve potansiyel yatirimcilara bilgi
saglanmasi icin gerekli dnlemleri
alacaktir (Md. 10).

« Uye devletler, yatirmci tazmin
sistemine yonelik bilgilerin yer aldidi
reklamlarda uyulacak esaslari
belirleyeceklerdir (Art. 10 (3)). 12
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8. Main non-regulated issues 8. Direktifte diizenlenmemis olan temel
konular

* Organization of the ICS (operator, * Yatirimci tazmin sisteminin

legal form) organizasyonu (yonetimi ve hukuki yapisi)

* Funding * Finansman

* Extended rights and duties of the ICS  « Yatinmci tazmin sisteminin genisletiimis
(auditing rights, sanctions) hak ve goérevleri (denetim hakki,
mueyyideler)

* Supervision of the ICS * Yatinmci tazmin sisteminin denetimi
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Contact/ iletisim:
Holger Weustenfeld

German Federal Financial Supervisory Authority
Almanya Federal Finansal Denetim Otoritesi

Head of Section “Deposit Insurance, Investor Compensation and Insurance
Funds”

“Mevduat Tazmini, Yatinnmci Tazmini ve Sigorta Fonlari” B6lim Bagkani

Email: Holger.Weustenfeld@bafin.de
Fon +49 (0)228 4108 - 2341
Fax +49 (0)228 4108 - 1550
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