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1. Scope of regulated activities

= Reception and transmission of orders
in relation to financial instruments

= Execution of orders on behalf of clients

= Dealing on own account
= Portfolio management
= Investment advice

= Underwriting/placing of financial
instruments on firm commitment basis

= Placing of financial instruments without
a firm commitment basis

= Operation of Multilateral trading
facilities

= Ancillary services

1. Diizenleme yapilan faaliyetler

= Finansal araclara iliskin emir alimi ve
iletimi

= Musteriler adina emir
gerceklestiriimesi

= Kendi hesabina islem yapilmasi

= Portfoy yoneticiligi

= Yatirim danismanlhigi

= Aracilik yiklenimi yoluyla finansal
araglarin satilmasi

= Finansal araclarin satin alma
taahhidu olmaksizin satiimasi

= Cok tarafli islem sistemlerinin
isletiimesi

= Yardimci hizmetler
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Financial Instruments

* Transferable securities

* Shares in companies

* Securitised debt, bonds

* Securities giving right to buy/sell
* Money-market instruments
* Units in collective investment
undertakings

* Derivatives
* Options, futures, swaps

* Relating to securities, currencies,
interest reates, derivative instruments
indices, commodities, climatic
variables, inflation rates etc.

* to be settled in cash or physically

Finansal Araglar

* Devredilebilir Menkul Kiymetler

* Sirket hisseleri

» Menkul kiymetlestirilmis bor¢ ve tahviller

» Alma/satma hakki veren menkul kiymetler
« Para piyasasi araglari

« Kollektif Yatirim Kuruluglarinin Paylari

* Turev Araglar

* Opsiyon, vadeli islem s6zlesmeleri ve
swaplar

» Menkul kiymetler, doviz, faiz orani ile ilgili,

endeksler, mal, iklim degiskenleri, enflasyon
oranina dayali tirev araglar vb.

* nakit ya da fiziki olarak takasi
vapilabilenler
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2. Authorisation conditions

* Performance of investment services
on regular/professional basis requires
prior authorisation — public register

» Whoever fulfills the authorisation
conditions has to be licensed

 Firm must provide information on
programme of operations, business,
organisational structure

* Persons: good repute and
experience

« Initial capital

« Investor compensation scheme

« Information/decision within 6 months
» Withdrawal if authorisation not used,
conditions not met (any longer) or
serious infringement of MiFID

Authorisation
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2. Yetkilendirme Kosullari

*Yatirim hizmetlerinin diizenli/
profesyonel olarak yiirtilmesi 6nceden
yetkilendirmeyi gerektirir - kamu kaydi
*Yetkilendirme kosullarini yerine
getirenler lisanslanir

«Sirket, faaliyetlerine iliskin program, is,
organizasyon yapisina yonelik bilgiyi
sunmak zorundadir

«Kigiler: itibar ve deneyim

*Basglangi¢ sermayesi

*Yatirimci tazmin sistemi

*Bilgi/karar 6 ay iginde

*Yetkilendirme kullanilmazsa, artik
kosullar karsilanamiyorsa ya da
MiFID’in ciddi sekilde ihlali s6z konusu
ise vetki iptal edilir
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3. Conduct of business obligations
* Investment firms must act honestly,
fairly and professionally in accordance
with the best interests of its clients.

» Any information addressed to clients
shall be fair, clear and not misleading.
Marketing communications clearly
identifiable as such.

» comprehensible information to client
- the investment firm and its services,
- fin. instruments, investment strategies
- execution venues,
- costs and associated charges

so that they are able to understand
nature and risks of investments and to
take investment decisions on an
informed basis.

3. Faaliyet kosullari

« Yatirim sirketleri musterilerinin
cikarlarini en iyi sekilde gézetmek
Uzere diiriist, adil ve profesyonel
davranmak zorundadir

» Musterilere yoneltilen her turli bilgi
adil, acik olmali ve yaniltici
olmamalidir. Pazarlama iletileri
anlasilabilir olmalidir.

*Musteriye yatirimlarinin 6zelligi ve
bundan kaynaklanan riskleri
anlayabilmeleri ve yatirim kararlarini
bilgilenmis bicimde alabilmeleri igin;
-yatinm sirketi ve sundugu hizmetler
- finansal araclar, yatirim stratejileri

- islem platformlari

- maliyetler ve iligkili giderler hakklnd:%3
detayh bilgi verilir
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Investment advice/Portfolio

management:

— obtain necessary information about
« client's knowledge and experience
in the relevant investment field,

« his financial situation

* his investment objectives

so as to enable the firm to recommend
to the client or potential client the
investment services and financial
instruments that are suitable for him.

If client refuses to provide necessary
information the firm is not allowed to
give advice, but may still execute
orders.

Yatinnm danismanhgi/portfoy
yoneticiligi

sirketin musteri ya da potansiyel
musteriye uygun finansal arag ve
yatirim hizmetlerini tavsiye edebilmesi
icin

« {lgili yatirim alaninda miisterinin
bilgi ve tecriibesi

* mali durumu

« yatinnm amaglari

— konularinda gerekli bilgileri edinmesi

Miisterinin gerekli bilgiyi vermekten
kaginmasi halinde, sirket tavsiyede
bulunmaz fakat emirleri
gerceklestirebilir. 7
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Diger yatirim hizmetleri

« ilgili yatirrm alaninda miisterinin
bilgi ve tecriibesi hakkinda,
6ngdrulen yatirim hizmeti ya da
Urinun musteri igin uygun olup
olmadigini degerlendirmek lzere
—gerekli bilgilerin edinilmesi

Other investment services:
— obtain necessary information about

« client's knowledge and experience
in the relevant investment field,

so as to enable the investment firm to
assess whether the investment service
or product envisaged is appropriate
for the client.

— if not appropriate: warning
— if no/insufficient information:
warning: no appropriateness test

— eger uygun degilse: uyari
—eger bilgi yetersizse:
uyari: uygunluk testi yapiimaz

Her iki durumda da emirlerin
gercgeklestirilmesi agisindan bir
kisitlama bulunmamaktadir.

In both cases no prohibition to
execute orders.
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Other conduct of business rules: Faaliyetleri Yiiriitiirken Uyulacak
Diger Kurallar

- record of documents agreed between *sirket ve misteri arasinda anlasmaya

the firm and the client that set out the varilan taraflarin hak ve

rights and obligations of the parties,  ylikiimliiliiklerinin belirlendigi
belgelerin kayitlan

« adequate reports on the service *sunulan hizmete iligkin olarak
provided including the costs associated islemlerin maliyetleri ile Ustlenilen
with the transactions and services hizmetleri de igeren uygun raporlar
undertaken,

* prompt, fair and expeditious *miigteri emirlerinin diger migteri

execution of client orders, relative to  emirlerine ya da yatirim sirketinin iglem
other client orders or the trading interests ¢ikarlarina gére seri, adil ve gabuk
of the investment firm, bigimde gergeklestirilmesi

L
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Other conduct of business rules: Faaliyetleri Yiiriitiirken Uyulacak
Diger Kurallar

«prohibition to pay or receive * Uglincd kigilerden;
inducements to/from third parties unless
— aimed to enhance the service quality - Hizmet kalitesini artirmayi hedefleyerek
— not impair acting in client’s interests - Musterinin ¢ikarlarini zedelemeden
— inducement clearly disclosed to the - Hizmetin sunumundan 6nce misteriye net
client, prior to the provision of service. bir sekilde agiklanmadikca

herhangi bir fayda saglanamaz ya da
kabul edilemez.
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Best execution:

+ Obligation to take all reasonable steps
to obtain, when executing orders, the
best possible result for clients.

* Taking into account price, costs,
speed, likelihood of execution and
settlement, size, nature of the order ...

« Establish order execution policy: for
each class of instruments information on
the different venues and the factors
affecting the choice of execution venue.

En lyi islemi Gerceklestirme

» Emirleri gerceklestirirken misteriler icin
en uygun sonucu elde etmek lzere
gerekli tim 6nlemlerin alinmasi

* Fiyat, maliyet, hiz, muhtemel islem ve
takas, blyUklik, emrin niteligi vb.
dikkate alinir

* Emir gergeklestirmeye iligkin politika
olusturulur: her bir ara¢ grubu igin farkh
platformlara iligkin bilgi ve bu platformlari
segmeye yol acan etmenler.
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Best execution:

*Appropriate information and consent of
clients to the execution policy.

* Client’s specific instructions prevail.
 Monitor effectiveness of arrangements.

* Demonstrate at request, that orders
executed according to execution policy.
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En lyi islemi Gerceklestirme
*Emir gerceklestirme politikasina yonelik
mdsteri onayi ve uygun bilgilendirme

» MUsterinin 6zel talimatlari bu kuralin
oniine geger.

* Diizenlemelerin etkinliginin izlenmesi

« Talep halinde politika gergevesinde
emirlerin gerceklestirildiginin
gosterilmesi

12
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Client categorisation:

* Retail clients:
- highest level of investor protection
- any natural or legal person who
(potentially) receives investment services
* Professional clients:
- possesses experience, knowledge and
expertise to make its own investment
decisions and properly assess the risks
that it incurs
- fulfill certain criteria,
- “born” or “nominated” on contract basis
* Eligible counterparties:
- hardly any investor protection
- investment firms, credit institutions,
insurance companies, UCITS, national
governments, central banks,
supranational organisations

Miisteri Siniflandirmasi

*Musteriler

- en yiksek dliizeyde yatirimci korunmasi

- yatinm hizmetini alan ya da alabilecek
herhangi bir gergek ya da tuzel kisi
*Profesyonel Miisteri

- kendi yatirim kararini almaya yetecek

uzmanlik, bilgi ve deneyime sahip ve ortaya
cikabilecek riskleri degerlendirebilen

-belli kriterleri saglayan

-“dogrudan” ya da “belirlendigi sekilde”
- islem Yapilabilecek Karsi Taraf
-Hemen hi¢ yatirimci korumasi yok

-Yatirim girketleri, kredi kuruluslari, sigorta
sirketleri, Kollektif yatirim kuruluslari, ulusal
hikumetler, merkez bankalari, uluslaristu
organizasyonlar 13
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Organisational requirements:
+ adequate policies and procedures
— compliance with MiFID of firm, its
managers, employees and tied agents
* rules on personal transactions
« conflicts of interest:

- Identification

- Prevention of damage

- Disclosure
« continuity and regularity of business,
« appropriate and proportionate systems,
resources and procedures,
 Outsourcing of important operational
functions shall not impair materially the
quality of internal control and the ability of
the supervisor to monitor the firm's
compliance with all obligations.

Organizasyonal Yiikiimliiliikler

- uygun politika ve slregcler
—sirket, yoneticileri, galisanlari ve
acentelerinin MiFID’e uyumu
* kisisel islemlere iligkin kurallar
* clkar gatismalari:

- Tanimlama/belirleme

- Zarari 6nleme

- Aciklama
« isin duzenliligi ve devamlihgi
* uygun ve orantil sistemler, kaynaklar
ve slregler

+ Onemli operasyonel fonksiyonlarin
tiglincii kigilere devredilmesi i¢ kontroliin
kalitesini zedelememeli ve denetginin
sirketin tiim yukiumliliiklere uygunlugunu
denetlemesine engel olmamalidir
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Organisational requirements Organizasyonel Yiikiimliiliikler
 sound administrative and accounting  *Guvenilir idari ve muhasebe siregleri
procedures,

» compliance, suygunluk

* internal control mechanisms, «i¢ kontrol mekanizmalari

* risk management, -risk yonetimi

* reporting to management and *YOnetim ve denetime raporlama

supervisory function

* records to be kept of all services and - tim hizmetler ve igslemler icin tutulacak

transactions: sufficient to enable the kayitlarin otoritenin uygunluk denetimi
authority to monitor compliance yapmasina elverigli olmasi
 customer complaints management *Miisteri sikayetlerinin yonetimi

15

Contact

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

Contact / iletisim:
Hans-Georg Carny

Senior Expert/

German Federal Financial Supervisory Authority
Almanya Federal Finansal Denetim Otoritesi

Email: Hans-Georg.Carny@bafin.de
Phone: +49[0]228 4108-3351
Fax: +49[0]228 4108-123
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