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Directive 2004/39/EC of the 21 Nisan 2004 tarih ve
European Parliament and of the 2004/39/AT sayili

Council of 21 April 2004 on 85/611/AET ve 93/6/AET sayil
markets in financial Konsey Direktifleri ile
instruments amending Council 2000/12/AT sayili Avrupa
Directives 85/611/EEC and Parlamentosu ve Konseyi
93/6/EEC and Directive Direktifini tadil eden ve
2000/12/EC of the European 93/22/AET sayili Konsey
Parliament and of the Council  pjrektifini yiiriirliikten kaldiran
and repealing Council Directive

finansal arag piyasalari
hakkinda Avrupa Parlamentosu
ve Konseyi Direktifi

93/22/EEC
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Financial Services Action Plan (1999)

“Upgrading the Investment Services
Directive (93/6/EEC)”

“Tackle remaining obstacles to
market access for brokers/dealers,
obstacles to remote membership,
and restrictions on trading in Thonds.
Address new regulatory

challenges such as Alternative
Trading systems.*

Consequences

Wide-ranging review of ISD as
basis for integrated and efficient
market for investment services.

-:_":;__ Eopean Background

Finansal Hizmetler Eylem Plani (1999)

“Yatirrm Hizmetleri Direktifinin (93/6/EEC)
giincellegtirilmesi”

“Araci kuruluglarin éniinde bulunan
engellerin, uzaktan erisime iligskin
engellerin ve devlet tahvilleri lizerinde
islem yapilmasi konusundaki
kisitlamalarin kaldirilmasi. Diizenlemelere
iliskin, alternatif alim satim sistemleri gibi
yeni zorluklarin agsiilmasi”

Sonuglan

Yatirinm Hizmetleri Direktifinin,
butiinlestirilmis ve etkin yatirim hizmeti
piyasalarina dayanak teskil etmek lizere
kapsamli olarak gézden gegirilmesi.
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Four levels of European regulation (1)

1. MiFID Directive
(Directive 2004/39/EC): framework setting out
the main rules to be implemented by the
Member States

2. Implementing provisions

a) Regulation 1287/2006
Transaction reporting obligations for
investment firms, record keeping of orders
and transactions, rules for market
transparency, admission of financial
instruments to trading and certain definitions.

b) Directive 2006/73/EC
Organisational requirements, e.g. compliance
and operating conditions including best
execution for investment firms and certain
definitions.
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AB Diizenlemelerinde Dort Asama (1)

1. Finansal Arac Piyasalari Direktifi

(2004/39/EC): Uye Devletlerce uygulanacak ana
kurallarin belirlendigi gergeve

2. Uygulama hiikiimleri

a) 1287/2006 sayili Tuziik

Yatirim sirketlerine yonelik igslem raporlama
kurallari, emir ve iglemlere iligkin kayit tutma
yukumlultkleri, piyasa seffafligi kurallari, finansal
araglarin kotasyonu ve gesitli tanimlar.

b) 2006/73/EC Direktifi

Yatirim sirketlerine yénelik organizasyonel
yukUmlulikler, drnegin mevzuata uyum ve en iyi
islem gergeklestirme dahil olmak tzere faaliyet
kosullari ile gesitli tanimlar. 4
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Four levels of European regulation (2) AB Diizenlemelerinde D6rt Asama (2)

3. Consistent application of the 3. AB diizenlemelerinin tutarh
European rules: CESR’s uygulamasi: CESR 0Oneri ve
recommendations and guidelines, e.g. rehberleri, 6rnegin pasaport
recommendations on passporting of kurallarina iliskin 22 Ekim 2007 tarihli
22 October, 2007, downloadable tavsiye, www.cesr-eu.org adresinden
under www.cesr-eu.org indirilebilir

4. Enforcement in the Member States 4. Uye Ulkelerde uygulanmasi

Main Aims
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Main aims of the “MiFID” MiFID’in ana amaglari

= to establish a comprehensive = yatirnmcl iglemlerinin yuksek kaliteyle
regulatory regime governing the gerceklestiriimesi ile mali sistemin
execution of transactions in financial butlnlagl ve genel etkinligini korumayi
instruments irrespective of the trading saglamak amaciyla, kullanilan iglem
methods used to conclude those yontemlerinden bagimsiz olarak mali
transactions so as to ensure a high araglar Uzerindeki islemlerin
quality of execution of investor gerceklestiriimesine iliskin kapsamli bir
transactions and to uphold the dizenleme rejiminin olusturulmasi

integrity and overall efficiency of the
financial system.

give investment firms an effective yatirim sirketlerine kurulduklari

"single passport", allowing them to Ulkelerde alacaklari yetkilere dayali
operate throughout the EU on the olarak AB ¢apinda faaliyet gosterme
basis of authorisation in their home imkani saglayan etkin bir “tek

Member State pasaport” verilmesi 6




Survey of the measures taken to
achieve the aims

1. Maximum harmonisation

2. European Passport

3. New requirements for trading
platforms

4. New organisational and code of
business obligations when providing
investment service to clients

Measures
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Bu amaglara erisebilmek amaciyla
alinan 6nlemlerin 6zeti

1. Maksimum uyum

2. AB Pasaportu

3. Islem platformlari igin yeni
yukimldlikler

4. Musterilere islem verilmesi sirasinda
uygulanacak yeni organizasyonel
yukumlulikler ve faaliyetlerin yerine
getiriimesinde uyulmasi gereken
yukimlultkler 7

1. Maximum harmonisation

= A level playing field can only be
achieved by a harmonised approach
within the EU.

= |n most areas the “MIFID” sets out
rules without discretion for the

= This goal becomes even more striking
on Level 2 as the Regulation
1287/2006 is binding and directly
applicable in all Member States
without any national implementation.

implementation by the Member States.

Measures
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1. Maksimum harmonizasyon

= Esit kosullar sadece AB ¢apinda uyum
yaklasimi ile elde edilebilir.

= MiFID pek ¢ok alanda Uye ulkelerin
zorunlu uygulayacag kurallari
belirlemektedir.

= 1287/2006 sayili Tuzlk tim Uye
Ulkelerde herhangi bir yasal
dizenlemeye gerek olmaksizin
dogrudan uygulanabilir ve baglayici
oldugundan, bu amag 6zellikle Asama
2'de daha belirgindir.




Measures
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2. European Passport 2. AB Pasaportu

= The concept of the European Passport = AB Pasaportu kavrami, MiFID’in ana
is a basic concept of the MiFID. unsurlarindandir.

= The MIFID will give investment firms = MiFID yatirim sirketlerine sadece orijin
an effective “single passport”, allowing Ulke otoritesinin onayi ile AB ¢apinda
them to operate throughout the EU on faaliyet gbstermelerine imkan veren
the basis of authorisation in their home  etkin bir “tek pasaport” saglayacaktir.
Member State.

= Competent authority for approval? = Onay icin yetkili otorite ?

* The authority of the Home Member = Orijin Uye Ulkenin Otoritesi — “Orijin
State — “country of origin principle” Ulke prensibi”
9

Measures
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3. New requirements for trading 3. iglem platformlari igin yeni
platforms (1) yukiimlulikler (1)

= distinction between regulated = duizenlenmis piyasalar, ¢ok tarafli
markets, multilateral trading facilities islem sistemleri ve ‘sistematik
(MTF) and systematic internalisers icsellestiriciler’ler arasindaki ayirm

= introduction of organisational = asgari sermaye, yoneticilerin itibar ve
requirements, such as minimum deneyimi, cikar catismasi ve risk

capital, good repute and expertise of ybénetimi gibi organizasyonel
managers, conflict of interest and risk  yuktmlUltklerin getiriimesi
management procedures

= pre- and post trade transparency = islem platformlarinin timu igin iglem
obligations for all trading venues oncesi ve sonrasi seffaflik kurallari
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Measures
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3. New requirements for trading 3. islem platformlari igin yeni
platforms (2) yukumlilukler (2)
Systematic internalisers ‘Sistematik i¢sellestirici’ler

= |t has to be allowed to execute orders = Borsa diginda islem
outside an exchange. gercgeklestiriimesine izin verilmesi
gerekmektedir.

= If orders are executed by an = Musteri emirlerinin yatirim sirketi
investment firm on an organised, tarafindan, diizenli ve sistematik bir
frequent and systematic basis, and on  sekilde ve siklikla kendi hesabina
its own account by executing client islem yapilarak bir diizenlenmis
orders outside a regulated market or piyasa veya MTF disinda
an MTF. gerceklestiriimesi halinde.

= The investment firm has the obligation = Yatirim sirketi ulusal otorite tarafindan
to publish firm and binding quotes up belirlenen standart piyasa blyuklugi
to the standard market size set up by ile sinirli kesin ve baglayici
the national regulator. kotasyonlar yayimlamakla yukamld, 4

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 / iletigim:
Martin E. Foelsch
Senior Legal Expert/Kidemli Uzman Hukukgu

German Ministry of Finance
Almanya Maliye Bakanligi
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