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Trading Venues Under MiFID MiFID’de Yer Alan iglem Platformlan

1. Regulated Markets — Exchanges 1. Dizenlenmis Piyasalar — Borsalar

2. Multilateral Trading Facilities (MTF) 2. Cok Tarafli islem Sistemleri

3. Systematic Internalisers 3. Sistematik icsellestiriciler
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1. Exchanges: Definition

Operation and/or management by a
market operator

Bringing multiple third-party buying and
selling interests in financial instruments
admitted to trading under its rules — in
the system and in accordance with its
nondiscretionary rules — in a way that
results in a contract

Authorisation and operation under MiFID

1. Borsalar: Tanim

Bir piyasa igleticisi tarafindan isletiime
velveya yonetilme

Kendi kurallari gergevesinde kote
edilmis mali araclara iligskin alim satim
emirlerini, sistem icinde ayirimci
olmayan kurallarina gére bir
s6zlesmeyle sonuglanacak sekilde bir
araya getirme

MiFID cercevesinde yetkilendirme ve
faaliyet gosterme
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Changes in Current Turkish
Legislation

1. Introduction of the concept of market
operator

2. No requirement for securities
exchanges to be established as public
legal entities (Article 40 of CML)

3. Requirements for authorisation and
operations of exchanges

Mevcut Diizenlemelerde Yapilacak
Degisiklikler

1. Piyasa igleticisi kavrami

2. SPKn. 40. maddesi uyarinca menkul
kiymet borsalarinin kamu tuzel kisisi
olarak 6rgutlenmesi zorunlulugunun
kaldiriimasi

3. Borsalar igin yetkilendirme ve faaliyet
kosullari
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Authorisation of exchanges Borsalarin yetkilendirilmesi

Exchanges must be authorised by Borsalarin ve piyasa isleticilerin

competent authorities upon the MiFID’de yer alan kosullari saglayarak

fulfilment of conditions under MiFID by  yetkili otoritelerce yetkilendiriimeleri

both the exchange and the market gerekmektedir.

operator.

Treatment in the draft: Taslakta ele alinmasi:

= An exchange established as a public  =Kamu tlzel kisiligini haiz bir borsa
legal entity shall be recognised as yetkilendirilmis sayilacak
authorised

= Exchange as a public legal entity will  *Kamu tlzel kisiligini haiz borsa ayni

be considered as the market operator ~zamanda piyasa isleticisi olarak kabul

= Authorisation of private companies for g.dilecgk . . )
operating exchanges will be enabled, "Ozel sirketlerin borsa isletmek tizere

such a private company will be yetkilendiriimesine imkan verilecek, bu
deemed to have the rights and durumda 0Ozel sirket borsayla ayni hak
obligations of the exchange ve yukumliliklere sahip olacak
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Withdrawal of authorisation Yetki iptali
Treatment in the draft: Taslakta ele alinmasi:

Introduction of high level conditions  Tim borsalar igin Ust diizey kosullar
for all exchanges. belirlenmesi.

For derivatives exchanges: Review Vadeli islem ve opsiyon borsalari:
of the conditions in Articles 8 and 53 Genel Yoénetmelik'in 8 ve 53 Gncl
of the General Regulation. maddelerinin gbzden gecirilmesi.

For securities exchanges: Review of Menkul kiymet borsalari: 91 sayili
the conditions in Article 14 of the KHK’nin 14 Gncl maddesinin
Decree-Law No: 91. g6zden gegirilmesi.
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Requirements for authorisation Borsalarin yetkilendirme ve faaliyet
and operations kosullan

1. Management 1. Yoneticiler

2. Shareholders 2. Ortaklar

3. Organisation 3. Organizasyon

4. Admission Rules 4. Kotasyon Kurallar

5. Access to the Market 5. Piyasaya Erisim

6. Monitoring 6. Gozetim

7. Transparency 7. Seffaflik
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Changes in Current Turkish Mevcut Diizenlemelerde Yapilacak
Legislation Degisiklikler

Management and shareholders: Review Yoénetim ve pay sahipleri: Vadeli islem
and generalisation of Article 6 of the ve Opsiyon Borsalarina iliskin Genel
General Regulation on Derivatives Yoénetmeligin 6. maddesinde yer alan
Exchanges kosullarin gézden gegirilmesi ve

genellestiriimesi

Organisation: No explicit requirements ~ Organizasyon: Mevcut dizenlemelerde

that cover the scope in MiFID in current MiFID kapsamina uygun acik kurallar

legislation but considered in practice bulunmasa da uygulamada dikkate
alinyor

Admission: High level regulations will be Kotasyon: Getirilecek Ust dizey
introduced, exchange regulations may  duzenlemeler ¢cergevesinde borsa
be revised accordingly diizenlemelerinin gézden gegirilmesi




Sermaye Piyasasi Kuruluna Avrupa Birligi SermayePiyasasu Stanartlarlna Uyumda Yardim

-:_":.;__Req irements of excha_n_ges

L

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

Changes in Current Turkish
Legislation (2)

Access to the Market: Introduction of
high level requirements for rules
governing access to and membership in
exchanges, including remote
membership

Monitoring: No explicit requirements for
securities exchanges but considered in
practice;

Article 40 of the Futures and Options
Exchange Regulation

Transparency: Introduction of high level
requirements on pre- and post-trade
transparency, the specifics of which are
currently regulated by the exchanges

Mevcut Diizenlemelerde Yapilacak
Degisiklikler (2)

Piyasaya Erisim: Borsalara erisim ve
Gyelige iliskin kurallar hakkinda, uzaktan
erisim de dahil olmak Uzere Ust dizey
diizenlemelerin getirilmesi

Gozetim: Menkul kiymetler borsalari igin
dizenlemelerde acik bir yakumlalik
bulunmasa da uygulamada yapilyor;

VOB Yonetmeligi Madde 40

Seffaflik: Mevcut durumda detaylari
borsalarin kendi diizenlemelerinde
belirlenen islem 6ncesi ve sonrasi
kamuyu aydinlatma yikimluliklerine
iliskin Ust diizey diizenlemeler getirilmesi
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2. MTFs: Definition

Parallel to exchange definition with the
exception of;

= Operation by an investment firm as
well as a market operator (treated as
an investment service when operated
by an investment firm)

= No admission rules

2. MTF’ler: Tanim

Borsa tanimi ile paralel ancak;

= Piyasa isleticilerinin yani sira yatirm
sirketleri tarafindan da igletilebiliyor
(bir yatirim girketi tarafindan
isletildiginde yatinm hizmetleri
kapsaminda)

= Kendine 6zgu kotasyon kurallari
bulunmuyor
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Requirements

. Organisation

. Transparent and non-discriminatory
rules on trading and access

. Transparent criteria for determining
the financial instruments that can be
traded

. Settlement arrangements

. Transparency

Yukumluliikler
1. Organizasyon

2. Islemler ve erisime iligkin ayirimei
olmayan seffaf kurallar

3. islem gérecek finansal araglarin
belirlenmesine yonelik seffaf kriterler

4. Takas duzenlemeleri

5. Seffaflik
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Definition of Systematic
Internalisers
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3. Systematic internalisers:
Definition

An investment firm which,

on an organised, frequent and

systematic basis, deals on

own account by executing client

orders outside a regulated

market or an MTF

Requires no further authorisation

other than authorisation to deal on

own account,

Competent authorities are responsible

for determining and publishing a list of
systematic internalisers

3. Sistematik i¢sellestiriciler: Tanim

Mdusteri emirlerini, dtizenli ve
sistematik bir sekilde ve siklikla kendi
hesabina islem yaparak bir
diizenlenmis piyasa veya MTF
disinda gercgeklestiren bir yatirim
sirketi

Kendi hesabina islem yapma
yetkisinin 6tesinde 6zel bir
yetkilendirme gerektirmiyor
Yetkili otoriteler, sistematik
igsellegtiricileri belirleyerek ilan
etmekle yakimla
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Requirements and conditions in
relation to systematic internalisers

Publish a firm quote up to standard market
size in shares admitted to trading on a
regulated market and for which there is a
liquid market. Disclose quotes on request
for of shares for which there is not a liquid
market

Execute the orders from clients at the
quoted prices at the time of reception of
the order.

Decide in an objective way, the investors
to whom they give access to their quotes.
Possibility to limit in the number of
transactions from the same client and to
limit the total number of transactions from

Sistematik i¢sellestiricilere yonelik
yukiumliilik ve kosullar

Bir borsada iglem goren hisse
senetlerinde, standart piyasa blyukligtine
kadar olan miktarlar igin kotasyon
yayimlamak;

Likit bir piyasasi olmayan hisse senetleri
icin talep Uzerine kotasyon agiklamak;

Musterilerden alinan emirleri, emrin
alindigi saat itibariyle gecerli olan
kotasyondan karsilamak;
Kotasyonlarina erisim saglayacaklari
musterileri objektif bir sekilde belirlemek;
Bir musteri ile yapilacak islem sayisi ve

ayni anda farkli musterilerden alinacak
emir sayisini kisitlama imkani.

different clients at the same time.
13

Contact

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

Contact / iletisim:
Gul ERTAN

Expert/Uzman
Capital Markets Board of Turkey
Sermaye Piyasasi Kurulu

Email : gul.ertan@spk.gov.tr
Phone : +90 (312) 292 8480
Fax :+90 (312) 292 9000
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