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The Transparency Directive (TD)

Directive 2004/109/EC of the European Parliament and of the
Council of 15 December 2004 on the harmonisation of
transparency requirements in relation to information about
issuers whose securities are admitted to trading on a regulated
market and amending Directive 2001/34/EC

Kamuyu Aydinlatma Direktifi (KAD)

Menkul Kiymetleri Diizenlenmis Piyasalarda iglem Géren
ihraggilar Hakkindaki Bilgilerin Kamuya Agiklanmasina iligkin
Yukumliliklerin Uyumlagtiriimasi Hakkindaki 2001/34/EC sayih
Direkitifi tadil eden 15 Aralik 2004 tarih ve 2004/109/EC sayili
Avrupa Parlementosu ve Konsey Direktifi
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As part of the Financial Services Action  Finansal Hizmetler Eylem Plani’nin bir

Plan TD is aiming to: parcasi olarak KAD’nin amaglart:

+ raise the quality of information *Sirketlerin performansi, finansal
available to investors on companies’ ~ Pozisyonu ve onemli tutardaki hisse
performance, financial position, major ~ sahiplikleri hakkinda yatinmcilara
shareholdings; sunulacak bilgilerin kalitesini artirmak;

. improve investor protection and *AB’de yatlrlmcllarln korunmasini ve

investor confidence in the EU; and yatinmc giivenini iyilestirmek; ve

complete a milestone in moving *Entegre Avrupa finans piyasasi
towards an integrated European yolunda bir asamay: daha tamamlamak
financial market.
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» TD applies to all issuers of securities <KAD, AB’deki dlizenlenmis bir piyasada

(debt and equity) admitted to trading islem goren tiim menkul kiymetler
on a regulated market in the EU; (hisse senetleri ve borglanma senetleri)
icin uygulanur.
« it establishes requirements for the +*S6z konusu ihraggilann dénemsel ve
disclosure of periodic and ongoing siurekli bilgllerl kamuya aglklamaslna
information for those issuers; and |||$k|n yUkUmIUIUkIen belirlemektedir.

it adopts a Pan_European approach to 'Duzenlenmi§ b||g| olarak adlandirilan
the dissemination and Storage of so- b||g||er|n dagltlmlna ve saklanmasina

called regulated information. iliskin olarak tim AB'yi kapsayan bir
yaklasim benimsemektedir.

“H-:I_p as a Lamfalussy Directive

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

Level 1 Framework Directive 1. Asama: Cergeve Direktifi

The Transparency Directive setting out ~ Kamuyu Aydinlatma Direktifi
the main rules subject to harmonisation; harmonizasyon icin  gerekli temel
minimum harmonisation approach (Art. 3 kurallan ortaya koyar;  minimum
TD). harmonizasyon yaklasim: (KAD md.3)

http://eur-lex.europa.eu/LexUriServ/site/en/0j/2004/l _390/I 39020041231en00380057.pdf

Level 2 Implementing Measures 2. Asama: Uygulama Olgiitleri

Commission Directive 2007/14/EC of 8 8 Mart 2007 tarihli  2007/104/EC
March 2007 prescribing more detailed Komisyon Direktifi, 6nemli menkul

rules in relation to major holdings, kiymet sahiplik oranlarinin  kamuya
standards for dissemination of aciklanmasi, bilginin dagitim
information, financial information and standartlari, finansal bilgi ve esdegeri
equivalence. gibi konularda detayh diizenlemeler

) ) ) gggmakta;jlr.
http://eur-lex.europa.eu/LexUriServ/site/en/oj/2007/1_069/_06920070309en00270036.pdf
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Level 3 Convergence 3. Asama: Uyumlastirma
Option for the Committee of European KAD hikimlerinin benzer sekilde
Securities Regulators (“CESR®) to issue  uygulanabilmesini teminen CESR

guidelines promoting the convergent tarafindan klavuz hazirlanmasi opsiyonu
application of directive provisions in bulunmaktadir. CESR tarafindan 3.
practice; CESR launched a call for Asama ile ilgili bilgi toplanmas: amaciyla
evidence regarding potential Level 3 cagri yapilmis ve sire Eylul 2007'de
work which closed in September 2007 sona ermistir.

http://www.cesr-eu.org/index.php?page=consultation _details&id=98

Level 4 Enforcement 4. Asama: Yiirurliige Koyma
of the provisions by the European Avrupa Komisyonu tarafindan
Commission dizenlemelerin yururlige konmasi

-:_":.;__ IY.E%!;ligations under TD
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1. Financial information 1. Finansal Bilgi

*  Issuers are required to publish ~ «  fhraggilar yilhk raporlarim faaliyet

their annual report within four déneminin bitimini izleyen 4 ay

months of the end of their financial icinde yayinlamak zorundadirlar.

year « Yihk raporlarin  asagidakileri

. The annual report must include: icermesi zorunludur:

» an audited financial > Bagimsiz denetimden gegmis
statement; finansal tablolar;

> amanagement report; and > Yodnetimin faaliyet raporu; ve

> statemen_ts from t_he persons > Sorumlu kisiler tarafindan
responsible within an issuer hazirlanan, finansal tablolarin
that the financial statements ihragginin varhklarin,
prepared give a true and fair yukamltliklerini ve
view of assets, liabilities and pozisyonunu dogru ve adil
the position of the issuer. gosterdigini bildiren beyan.
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Financial information

Issuers are also required to
publish half-yearly financial

reports within two months after

Finansal bilgi

ihraggilar ayrica 6zet finansal
tablolari, ara dénem yoénetim
faaliyet raporunu ve sorumlu

kisiler tarafindan yapilacak
beyani iceren alt1 ayhk
finansal raporlarini ilgili
dénemin bitimini izleyen 2 ay
icinde yayinlamak
zorundadirlar.

Ara dénemlerde ise 6nemli
olaylar: ve ihragginin ilgili
dénemdeki pozisyonunu
aciklayan ara donem
yonetim agiklamalarinin
hazirlanmasi

the end of the relevant period
entailing a condensed set of
financial statements, an interim
management report and
statements by the persons
responsible; and

. interim management .
statements entailing an
explanation of material events
and a general description of the
issuers’ position in the relevant
period.
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2. Major Holdings 2. Menkul Kiymet Sahiplik Oranlan

KAD, menkul kiymet sahiplik
oranlarinin kamuya agiklanmasi igin
iki asamah sistem benimsemistir.

Ortaklar, alim ya da satim
sonucunda sahiplik oranlarinin % 5,
10, 15, 20, 25, 30, 50 veya 75
esiklerine ulasmasi, asmasi veya
altina dismesi durumunda, en geg¢
alim ya da satim: 6grendikten sonraki
4 islem guinu igerisinde durumu
ihraggiya bildirmekle yukumluadurler.
Bildirimi aldiktan sonraki 3 islem
glnd icerisinde, ihrage bilgiyi
kamuya agiklamak zorundadir.

» TD establishes a two-tier system .
for disclosing major
shareholdings.

» Shareholders must notify an .
issuer if they acquire or dispose of
shares and their holdings reach,
exceed or fall below the
thresholds of 5, 10, 15, 20, 25,

30, 50 or 75% at the latest four

trading days following the day

they learn of the acquisition or
disposal. .

* No later than three trading days
following receipt of the notification
the issuer shall make the

information public. 10
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Major Holdings

The notification requirement also
applies under various
circumstances where voting rights
in shares are attributed to a
person (eg as a proxyholder).

A number of exemptions apply,
eg for market-makers or controlled
undertakings.

TD also establishes a notification
duty for holding financial
instruments which result in an
entitlement to acquire shares to
which voting rights are attached.

Menkul Kiymet Sahiplik Oranlan

Bildirim yukimlaligu hisseye iligkin
oy haklarinin baska bir sahis
tarafindan kullanildig: durumlarda
(vekil gibi) da gegerlidir.

Bazi durumlarda istisnalar
bulunmaktadir; érnegin piyasa
yapicilar: ya da kontrol edilen
isletmeler.

KAD hisse alma ya da oy kullanma
haklarini igeren finansal
enstriimanlarnn sahiplerine de
bildirim yukimlaligu getirmektedir.

11

Dissemination and Storage

One of the main concepts of
the TD is to require issuers to
disseminate so-called regulated
information throughout the EU
and submit it to an officially
appointed mechanism for
storage.

What is regulated information?
Major holdings notifications;
Financial reports; and
Information to be disclosed
under the Market Abuse
Directive, ie inside information
and, optionally, directors
dealings.

-:_::__ IY.EE!;ligations under TD
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3. Dagitim ve Saklama

KAD’nin ana temalarindan biri
ihraggilardan diizenlenmis bilgiyi AB
capinda dagitmasinin ve saklanmasi
icin resmi olarak atanmis bir
mekanizmaya iletmesinin talep
edilmesidir.

Diizenlenmis bilgi nedir?

MK sahiplik oranlari tebligleri;
Finansal raporlar; ve

Piyasanin Kétliye Kullaniimasi
Direktifine gére agiklanmasi gerekli
bilgiler; yani icerden dgrenilen bilgi ve
opsiyonel olarak, idari sorumluluglg
bulunan kisilerin islemleri.
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Dissemination and Storage

How do | disseminate information?

Issuers are required to ensure
fast access to information on a
non-discriminatory basis.

By distributing it to such a media
bundle which may be relied
upon to effectively disseminate
the information throughout the
EU.

The Media bundle should
encompass various channels
(newspapers, financial websites
etc).

Issuer can arrange for a third
party (service provider) to fulfil
its dissemination obligation.

3.

Dagitim ve Saklama

Bilgi nasil dagitilmahdir?
Ihraggilar bilgiye herhangi bir
ayrim olmaksizin hizh ulasim
garanti etmelidirler.

Bilgiyi AB capinda etkili olarak
dagitabilecegine kanaat edilen
bir medya sepetine bilginin
dagitimi yoluyla

Medya sepeti muhtelif kanallan
icermelidir (6rnegin gazeteler,
finansal internet siteleri, vb).
ihraggilarin dagitim
yukdmluliklerini yerine getirmek
icin U¢lincii taraflar (hizmet

saglayici) ile anlasabilirler.
13
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Dissemination and Storage

How do | store the information?

Issuers are required to submit
the information in a timely
fashion to a storage
mechanism, established in each
member-state.

The idea is to create a database
where investors can access
capital market information in one
central place at a low cost or free
of charge (in future EU network).
Storage mechanisms must
adhere to certain standards (L2
measure).

Issuer can also make use of a
third party for submission.

Dagitim ve Saklama

Bilgi nasil saklanmahdir?
Ihraggilar bilgiyi her tiye ilkede
kurulan saklama
mekanizmasina zamaninda
iletmekle yukumludurler.

Amag yatinmcilarin sermaye
piyasasi bilgilerine dustk
maliyetle ya da Ucretsiz olarak
ulasabilecegi tek bir merkezin
olusturulmasidir (ileride AB agi).
Saklama mekanizmalarinin belirli
standartlara uyumu zorunludur
(2. Asama olgitd).

Thraggilar iletim igin Gglincl
taraflardan hizmet alabilirler.
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. Level 2 measure in relation to . Saklamaya iliskin 2. asama
storage (security of stored olcutlerinin (saklanan bilgilerin
information, easy access for guvenligi, son kullanict igin erisim
end users) to be adopted soon, kolayhg1) yakin zamanda, buyuk
possibly as a Recommendation. ihtimalle tavsiye niteliginde, kabul

edilmesi beklenmektedir.
. Potential for CESR Level 3

work in order to ensure . KAD hikimlerinin benzer sekilde
supervisory convergence in the uygulanabilmesini teminen CESR
everyday application of the TD tarafindan galisma yapilmasi
provisions. potansiyeli bulunmaktadir.

. Report by the European .
Commission on the operation of Avrupa Komisyonu tarafindan

KAD’nin uygulanmasi ile ilgili
TD by 30 J 2009.
y une raporun 30 Haziran 2009’a kadar

hazirlanmasi beklenmektedir.
15
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Contact / iletisim:
Carsten Ostermann
Senior Expert / Kidemli Uzman

Department for exchanges and securities
Borsalar ve Menkul Kiymetler Departmani
German Federal Ministry of Finance
Alman Federal Maliye Bakanhgi

Email: carsten.ostermann@bmf.bund.de
Phone: +49[0]30 18682-2468
Fax: +49[0]30 18682-882468
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