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Key Features of the UCITS Directive

Kolektif Yatinm Kuruluslarina iliskin UCITS Direktifi’nin
Temel Nitelikleri
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Building blocks of the UCITS Directive

UCITS Direktifi’ndeki temel yapilar

UCITS / KOLEKTIF YATIRIM KURULUSLARI 5
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» collective investments in financial assets & O
finansal varliklara yapilan kolektif yatirimlar N ®,
N %
« fund rules, sales prospectus, investment policy ©

i¢ tizUk, izahname, yatirim politikasi

» raised from the public management control
halktan toplanan kaynaklar Company |—— depository
instruction

* risk spreading
riskin dagitilmasi

* redemption of units
paylarin geri alimi
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Management Company Fon Yonetim Sirketi

* management of investment « yatirim portfoylerinin yonetimi
portfolios

* investment advice « yatirim tavsiyesi

« safekeeping of CiS-units * KYK paylarinin saklanmasi
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Depository Saklamaci

« safekeeping of UCITS' assets * UCITS varliklarinin saklanmasi

» control of issue/redemption of units « fon pay ihraci ve geri aliminin kontrolu

» control of valuation of units « fon paylarin degerlemesinin kontrol(
» carry out instructions of the «fon yonetim sirketince verilen talimatlarin
management company gergeklestiriimesi
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UCITS

initial authorisation ilk yetkilendirme

- approval of fund rules and choice of - fon ictizigunin onaylanmasi ve

depository saklamacinin segimi

- product passport: cross border -Urlin pasaportu: ev sahibi Gye
distribution without authorisation in Ulkede yetkilendirme olmaksizin sinir
the host Member State Otesi dagitim
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Management Company Fon Yonetim Sirketi
initial authorisation ilk yetkilendirme

- initial capital of 125,000 € of - Saklamacinin 125.000 Avro
depository baslangi¢ sermayesinin bulunmasi
- repute and experience of directors - yoneticilerin itibari ve tecriibesi

- business plan - is plani

- delegation of core activities allowed - izin alinan temel faaliyetler

konusunda yetkilendirme
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UCITS
ongoing supervision surekli gézetim
-disclosure of information via sales -izahname ve finansal raporlama
prospectus and financial reporting yoluyla bilginin kamuya agiklanmasi
-replacement of management -fon ictiztgunin, fon yonetim girketi
company or depository and amendment veya saklamaci kurulusun
of fund rules only with approval degistiriimesinin sadece dizenleyici

otoritenin onay! ile gerceklesmesi
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Management Company Fon Yonetim Sirketi
ongoing supervision surekli gézetim
- additional capital up to 10 Mio. Euro - 10 milyon Avro’ya kadar ek sermaye

- adequate infrastructure for investment - yatirim yonetimi igin yeterli altyapi

management

-prudential supervision in the - ev sahibi tye ulkelerin sorumlulugunda
responsibility of the home member basiretli gdzetim

states
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Eligible Assets and Investment Policy Yatirim Yapilabilen Varliklar ve
Yatirim Politikasi

Limited set of assets eligible for UCITS’lerin yatirim yapabilecekleri
ucITS varliklara iligkin sinirlama

- transferable securities - devredilebilir menkul kiymetler

- money market instruments - para piyasasi araglari

- UCITS/CIS-units - UCITS/KYK-paylari

- deposits with credit institutions - kredi kuruluslari nezdindeki vadesiz
repayable on demand mevduat
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- derivatives on financial indices, - finansal endeksler, faiz oranlari, kur
interest rates, foreign exchange rates veya yabanci para birimi lizerine
or currencies (incl. OTC) tlrev araglar (tezgahUsti piyasalar da

dahil olmak uzere)

- definitions ruled by implementing - uygulama direktifince éngérulen
directive tanimlar
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investment limits, for example: Yatirim sinirlamalarina iligkin 6rnek

- 5% (of NAV) in transferable -ayni kurum/kurulus tarafindan ihrag

securities issued by the same body edilen devredilebilir menkul kiymetlerin
net aktif degerinin %5’i

- 10% (of NAV) if OTC derivative- -tezgahUstl piyasada karsi tarafin

counterpart is a credit institution bir kredi kurulugu olmasi durumunda
net aktif degerin %10’'u

- extension of limits allowed under - belirli sartlar altinda limitlerin

certain conditions artiriimasi

- borrowing on a temporary basis of - gegcici olarak net varlik degerinin

up to 10% (of NAV) %10’una kadar 6diing alabilme
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Possible amendments of the UCITS
Directive

- mergers: cross border mergers of
UCITS

- management company passport: cross

border management of
UCITS

- pooling: master feeder structures

UCITS Direktifi’nde Olasi
Degisiklikler

- birlesmeler: UCITS’lerin sinir 6tesi
birlesmeleri

- fon yonetim sirketi pasaportu:
UCITS’lerin sinirtesi yonetimi

- havuzlama: master feeder structure
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- simplified prospectus: EU-wide
harmonised key investor information

- notification procedure: shortening
from 2 months on 3 days and ex-post
control

- cooperation between supervisors:
strengthening of supervisory powers
and cooperation

- sirkller: AB blnyesinde
uyumlastiriimis temel yatirnmci
bilgileri

- bildirim proseduri: 2 aydan 3 gline
kisaltma ve bildirim sonrasi kontrol

-g6zetim kuruluslari arasinda
isbirligi gbzetim yetkilerinin ve
isbirliginin kuvvetlendirilmesi
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Documentation ilgili Dokiimanlar:
- Council Directive 85/611/EEC - 85/611/EEC sayili Konsey Direktifi
(UCITS Directive) (UCITS Direktifi)

- Commission Directive 2007/16/EC - 2007/16/EEC sayih Uygulama
implementing Directive 85/611/EEC Direktifi (UCITS Uygulama Direktifi)

- White Paper on enhancing the single - Yatirim fonlarina iliskin tek pazar alt
market framework for investment yapisinin gelistiriimesine iliskin Beyaz
funds Rapor
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- Commission Recommendation - UCITS’lere iligkin finansal tirev
2004/383/EC on the use of araclarin kullanimi hakkinda
financial derivative instruments for 2004/383/EC sayili Komisyon
UCITS Tavsiyesi

- Commission Recommendation - Sirkilerin igerigine iliskin
2004/384/EC on contents of the 2004/384/EC sayili Komisyon
simplified prospectus Tavsiyesi
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Commission interpretative UCITS’lerin pazarlanmasinda orijin
Communication on the respective Ulke ve ev sahibi Ulkenin sahip oldugu
powers retained by the home yetkilere iliskin Komisyon’un

Member State and the host Member  Yorumlayici Dokiimani
State in the marketing of UCITS

http://ec.europa.eu/internal _market/securities/ucits/index en.htm

- CESR's guidelines concerning UCITS’lerin yatirim yapabilecekleri

eligible assets for investment by varliklara iliskin CESR rehberi

UCITS

- CESR’s guidelines to simplify the UCITS’lerin bildirim prosedirinin

notification procedure of UCITS basitlestiriimesine iliskin CESR
Rehberi

http://www.cesr-eu.org/index.php "

Contact

Sermaye Piyasasi Kuruluna Avrupa Birligi SermayePiyasasu Stanartlarlna Uyumda Yardim
Assisting the Capital Markets Board of Turkey to Comply Fully with European Union Capital Market Standards

Contact/ letisim:
Dr. Matthias Hoeninger

Federal Ministry of Finance/Federal Maliye Bakanligi
Asset Management and Alternative Investments
Varlik Yonetimi ve Alternatif Yatirimlar

Wilhelmstr. 97
10117 Berlin
Germany

Email: Matthias.Hoeninger@bmf.bund.de
Phone: +49 1888 682 2381
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