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

Diizenlemenin Amaci The purpose of the regulation

- Kollektif yatinm kuruluslarina iligkin - Providing full compliance with the

UCITS Direktifi hlikiimlerine uyumun provisions of the UCITS Directive

saglanmasi

- AB'’ye giris surecinde fon - Increasing the service quality and the

endlstrimizin hizmet kalitesinin ve competitive capacity of our fund

rekabet gliciiniin artiriimasi industry within the EU accession
process

- Yatirimci risk-getiri beklentilerine - Coming up with the new products

uygun yeni uriinlerin ortaya ¢ikmasi ve compatible with the investors risk-

yatirimci tabaninin genislemesi return expectations and broadening

the scope of investors
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Yontem The method

*Tirk fon endustrisinin ihtiyaglari *The best practice approach within

cercevesinde en iyi uygulama the context of needs of Turkish fund

esaslari industry

*Esneklik ve yatirrmcinin korunmasl  «The balance between flexible

arasinda denge regulations and the investor
protection

*SPK onay ve yetkilendirme
prosedurlerinin sadelestiriimesi ve
hizlandiriimasi

*To accelerate and simplify the
approval and the authorisation
procedures of CMB

*Regulations in compliance with the

*Uluslararasi prensiplerle uyumlu ) . e
international principles

dizenlemeler

UCITS Direktifindeki
| Temel Yapr/
sgf UCITS Directive
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Fon Organizasyon Yapisi / The Organisational Structure of the Fund

Fon (UCITS) / The fund (UCITS) (UFC|Ts)

« Finansal araglardan olusan agik uglu porféyler / The open-end portfolios
consisting of financial instruments

Fon Yonetim Sirketi / The management company
Kurucu ve yonetici / The founder and the manager

Portfoy Saklama Kurulusu / The depository
« fon varliklarinin saklanmasi / safe keeping of the fund’s (UCITS’) assets

* pay aliminin ve fona iadesinin kontrolii / controlling the
issue/redemption of the units

kontrol
« pay degerinin kontrolli / controlling the valuation of units control
. - . . . . Fon Yoénetim 5
* kurucunun talimatlarinin gergeklestiriimesi / carrying out instructions of Sirketi instruction 52?52:2;
the management company Management talimat Kurulusu
alima A
companay verilmesi Depository
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Fon Yonetim Sirketlerinin Faaliyet
Konusu

Asil faaliyet konulari kollektif portfoy
ybénetimi ve idaresi

- Portféy ybnetimi

-Operasyonel islem ve hizmetler (Paylarin
ihraci-geri alimi, muhasebe, pay sahipligine
iliskin kayitlarin tutulmasi vb.)

- Fon paylarinin satigi ve pazarlanmasi
-Bireysel portfoyler ve emeklilik fonlarinin
portféylerinin yénetimi, yatirrm danismanhgi ve
bazi yan faaliyetler disinda herhangi bir
finansal hizmet verilemez. (Bankacilik ve
sermaye piyasas! araglarinin alim satimina
aracilik yapilamaz)

The activities of management
companies

The functions included in the activity
of collective portfolio management

- Investment management

-Administration (The issue/redemption of
units, accounting and keeping the records
related to unit holders , valuation etc. )
-Marketing and sales of the units

-Except the services of portfolio
management for individual portfolios and
pension funds, the investment advisory
and non-core services , the management
companies are not allowed to provide any
other services. They can not engage in
banking and intermediary services) 5
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Yonetim Sirketlerince
Kurulan Fonlar /

The funds founded by

management companies -

=

L
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Fon Yonetim Sirketlerinin Fon
Kurucusu Olmasinin Etkileri

*Bagimsiz fon yénetim sirketlerinin ortaya
¢ikmasi igin uygun yasal altyapi
olugmakta, (Direktifte “fon yonetim
sirketleri” icin kurucular bazinda da
herhangi bir sinirlama bulunmamaktadir

*Daha sofistke arag ve stratejilerle
ybnetilecek fonlar uzmanlasma
gerektirmekte, bu Urlnlerin, asil faaliyet
konusu fon kuruculugu ve yénetimi olan

sirketler  tarafindan tasarlanmasi ve
ybnetim  sorumlulugunun  Ustlenilmesi
geregi ortaya ¢cikmaktadir.

The impacts of the management
companies as the founder of the funds

*The formation for the independent
management companies will be provided.
(In the Directive there’s no restriction
proposed for “the management
companies” in terms of the founders
either

*The funds involving more sophisticated
instruments and  strategies require
specialisation. Therefore, it is necessary
that these instruments designed by the

companies whose main activity is
management of UCITS and other
portfolios
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Fon Yénetim Sirketlerinin Fon The impacts of the management

companies as the founder of the
funds-n

Kurucusu Olmasinin Etkileri - 1

*Cikar catismalarini minimuma indirecek  <The new organisational structure of
yeni yapilanmanin olusturulmasi funds would minimise the conflicts of
interests

«Yatirmcilara en iyi yatirm tavsiyesi °The performance sensitivity of the
investors will increase parallel to the

sunacak bagimsiz finansal danigmanlarin e : - ]
arising of independent financial

ortaya gikmasi ile birlikte yatirnmcilarda advisors that are supposed to provide
performansa olan duyarlihdin artmasl «pgst investment advise” to the
beklenmektedir investors.

-:_“—c-;__Yen' ler /IDevelopmets
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Kanunla Getirilen Yenilikler The Developments by the Draft Law :
*Acik uglu fon yapisi « The open-end fund structure

*Yatirm yapilabilecek araglarin * The diversification of instruments
cesitlendiriimesi (mevduat, mevduat (deposits, certificates of deposits, OTC
sertifikasi, OTC tirev araglar vb.) derivatives etc.)

Yatirim sinirlamalarinda UCITS * Compliance with the UCITS Directive

Direktifine uyum in terms of investment limits
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Kanunla Getirilen Yenilikler-lI The Developments by the

Draft Law
« Etkin Risk Yonetim Siireci Effective risk managament process
« Portfdy Saklama Kuruluslari *The obligation to have a depository
oKamuyu ayd|n|atma 'Compliance with the UCITS
dokiimanlarinda UCITS Direktifine ~ Directive in terms of disclosure
uyum documents
+Degisken Sermayeli Yatirim *The investment companies with
ortakliklarinin diizenlemesi variable capital
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Diizenlemelerin Tiirk Fon Endiistrisi The expected impacts of
Uzerinde Beklenen Etkileri regulations on the Turkish Fund
industry

* Sektére giriglerin kolaylagmasi ile birlikte «The increase in the competitiveness
rekabet, hizmet kalite ve gesitliliginde

artis and the quality and diversity of the

services

* Digaridan hizmet aliminin The reduction in the costs and the
yayginlasmasi sonucu maliyetlerin

dismesi ve uzmanlagsmada artis
(kurumlarin katma deger yarattiklari konu
ve alanlara yogunlasmasi)

increase in specialisation by the
widespread use of the outsourcing

10
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Diizenlemelerin Tiirk Fon Endiistrisi
Uzerinde Beklenen Etkileri - Il

The expected impacts of
regulations on the Turkish Fund
industry - I

* A trend towards open architecture in
marketing channels

» Satis kanallarinda agik mimariye yonelis

* Ortalama fon blyUkliklerinin artmasi ve

*The economies of scales effect by
bu durumun giderleri digurerek getirilerin

artmasini saglamasi (Ortalama fon
biyukliklerindeki artigin dlgek
ekonomileri etkisi yaratmasi)

*Yabanci fon yénetim sirketlerinin
Turkiye'ye yatinnm yapma ve
ekspertizlerini aktarma konusundaki
istahlarinda artis

the increase in average fund sizes

*The increase in appetite of foreign
management companies to investin
Turkey and to transfer their expertise
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Diizenlemelerin Tiirk Fon Endiistrisi
Uzerinde Beklenen Etkileri - IlI

* Yurtdisindaki fon 6rgiitlenmesine ve

yapisina benzer yatirim fonlarinin ortaya
cikisi ile bu fonlara yabanci yatirimcilarin

talep gostermesi

* Direktif hiikiimlerine uygun olarak
olusturulacak fonlarin ileride UCITS
pasaportu alarak tim Avrupa’da
serbestce dagitilabilmeleri olanagdinin
bulunmasi.

The expected impacts of
regulations on the Turkish Fund
industry -l

*Having the similar organisation and
structure as UCITS, the demand for
the funds by the foreign investors will
arise

*The opportunity of having UCITS
passport and free distribution within
EU.
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iletisim / Contact
Taliye YESILURDU
Uzman, Kurumsal Yatirimcilar Dairesi

Specialist, institutional investors Department
Sermaye Piyasasi Kurulu/Capital Markets Board

Tel: +90 (312) 292 84 21
Fax: +90 (312) 292 90 00
E-mail: tyesil@spk.gov.tr

flave Bilgi / Further information
www.spk.qov.tr/twinning
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UCITS Working Group Members / Kollektif Yatinm Kuruluglan Galisma Grubu Uyeleri

Coordinator: Mr. Thomas Neumann Coordinator: Ms. Ozlem Eraslan Albas
Mr. Thomas Neumann (BaFin, Head of Division) Ms. Taliye Yesillirdi (CMB, Expert)
Ms. Esther Wandel (BaFin, Head of Division) Mr. Yener Coskun (CMB, Expert)
Mr. Matthias Hoeninger (BaFin, Expert) Ms. Muge (Karakurum) Atasoy (CMB, Expert)
Mr. Christian Schindler (BaFin, Senior Expert) Mr. Onur Atilla (CMB, Expert)
Mr. Rolf Hermann (BBank, Director) Ms. Dilek Cengiz (CMB, Legal Expert)

Ms. Bahar (Goktuna) Aksoy (CMB, Expert)
Ms. Ayse Demir (CMB, Legal Expert)
Ms. Ozlem Eraslan Albas (CMB, Expert)
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