C~

SPK Duzenleme Taslaklari
(Finansal Arac¢ Piyasalari- Aracilar)

CMB Draft legislation

(Markets in Financial Instruments — Intermediaries)

Tuba Altun, CMB

= - Contents
~ = -

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

Contents icindekiler

1. General framework 1. Genel gergeve

2. The Scope 2. Kapsam

3. Investment firm 3. Yatirm sirketi

4. Authorisaiton 4. Yetkilendirme

5. Investment services 5. Yatirrm Hizmetleri

6. Ancillary Services 6.Yardimci Hizmetler

7. Financial instruments 7. Finansal Araglar

8.Client Categorisation 8. Musteri Siniflandirmasi

9. Obligations of Investment Firms 9. Yatinim sirketlerinin yikamlulikleri




-:_":;__ _‘EL.general Framework

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

1. General Framework 1. Genel Cergeve

* Mainly Directive provisions *Genel olarak Direktif hiikumleri birebir
implemented on a one to one basis. alinmigtir.

*Turkish market structure has been *Beklenmeyen karmasiklklardan
taken into account in order to avoid kacinmak uzere Turk piyasasinin
unexpected conflicts. Ozellikleri dikkate alinmustir.

* Transitional prOViSiOnS have been oTUrkiye’nin AB’ye uye“g"']e kadar
drafted until Turkey’s membership to uygulanacak gecis hikimleri

the EU. yazilmistir.

* Directive provisions do not cover *Direktif hiikiimleri her konuyu detayli
every topic in detail, therefore the bigimde diizenlemediginden, agikta
missing parts will also be completed kalan kisimlar MiFID’le gelismeyecek
with additional provisions not bicimde ilave hiikiimlerle

contradicts MiFID. tamamlanacaktir.
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2. The Scope 2. Kapsam

Draft mainly covers following Taslak genel olarak asagidaki konulari
subjects; kapsamaktadir:

¢ Investment firms, * Yatirim sirketleri

* Credit institutions providing * Yatirim hizmeti sunan kredi
investment services. kuruluglari

* Investment services, * Yatirim hizmetleri
 Authorisation * Yetkilendirme

 Obligations of investment firms when < Yatirim hizmeti sunan sirketlerin
providing investment services. yukumlultkleri

*Exemptions « [stisnalar
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3. Investment Firm

Any legal person whose regular
occupation or business is to provide one
or more investment services to third
parties and/or the performance of one or
more investment activities on a
professional basis.

-New incomers to the market
-More competition

-Increasing Expertise
-Detailed internal organisation

3. Yatinm Sirketi

Sirekli is ya da meslegdi profesyonel
olarak Uguncu kigilere bir ya da daha
fazla yatirim hizmeti veya faaliyeti
sunmak olan tiizel kigiler.

-Piyasaya yeni katilimcilar
- Daha fazla rekabet

- Artan uzmanlasma

- Daha fazla kurumsallagsma

Authorisation
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4. Authorisation

*CMB’s authorisation is required when
providing investment services.

«Similar authorisation requirements in
the current Turkish system, but some
detailed provisions...

*It is possible for credit institutions
having banking licence to provide
investment services according to the
new draft.

4. Yetkilendirme

*Yatirim hizmeti sunarken SPK izni
gerekmektedir.

*Tlrk sisteminde benzer yetkilendirme
kosullari bulunmaktadir, fakat bazi
detayl hakimler...

*Yeni taslaga gore bankacilik iznine
sahip kredi kuruluglarinin yatirim hizmeti
sunmalart mimkudnddar.
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5. Investment Services 5. Yatinnm Hizmetleri

New investment services and activities .Cok tarafli islem sistemlerinin isletimi ya

have been introduced such as da piyasa yapicilik gibi yeni yatirm

operating MTFs or market making. hizmetleri ve faaliyetleri uygulamaya
gecirilecektir.

« Different classification of the * Yatirim hizmetleri farkli
investment services (e.g. transmitting  siniflandiriimaktadir. (6r. emir iletimi, emir
orders, execution orders, dealing own  gerceklestirme, kendi hesabina islem ayri

account are seperate investment yatirim hizmetleridir)

services)

* Authorisation is required for the +Ana faaliyetler igin yetkilendirme
investment services. zorunludur.

-:__,:. ~ Ancillary Services and
“=.__Binancial Instruments-
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6. Ancillary Services 6. Yardimci Hizmetler

* In paralel with MiFID, ancillary services <MiFID’e paralel olarak yardimci
have been separated from the core hizmetler ana hizmetlerden
investment services ayristiriimigtir.

* Ancillary services can be provided on
the condition that authorisation is
provided for one or more investment

*Bir ya da daha fazla ana hizmet icin
yetkilendiriimek kaydiyla yardimci
hizmetler sunulabilmektedir.

services
*However, authorisation for ancillary *Ancak, sirketleri yardimci hizmetler
services is possible on a national level. ~ bakimindan ulusal diizeyde

yetkilendirmek mimkiindur.

7. Finansal Araglar

Yatirim hizmetine konu olacak araglar
genisletilmigtir.

7.Financial Instruments

* Instruments subject to the investment
services have been enlarged.
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8. Client Categorisation 8. Miisteri Siniflandirmasi

* Retail *Musgteri

» Professional clients *Profesyonel Misteri

* Eligible counterparties «Islem Yapilabilecek Karsi Taraf

- According to the category of client the -Bir yatinm sirketinin yikimlilikleri
obligations of an investment firm musteri tiriine gore degismektedir.
changes.

- Investment firms may differentiate
the prices for investment services
according to different categories of
client.

-Yatirim sirketleri sunduklari yatirm
hizmetine karsilik gelen bedelleri misteri
siniflandirmasina gore farklilastirabilirler.

‘b?ig@tion f Investment Firms
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9. Obligations of Investment Firms 9. Yatirim Sirketlerinin Yiikiimlilukleri
+ Organisational requirements Organizasyonel YUkumlUlikler
(besides general requirements; (Genel yukimluliklerin yani sira,
compliance, conflict of interest policy, diizenlemelere uyum, gikar

complaint’s handling, outsourcing, gatigmalarina yonelik politika, sikayetleri
internal audit, record keeping, sonuglandirma, islerin baskalarina
safekeeping of instruments/funds) devredilmesi, i¢ kontrol, kayit tutma,

arag ve nakdin saklanmasi)

» Conduct of business rules *Faaliyet kurallari
(Information given to the clients, (Musterilere verilen bilgiler, uygunluk
suitability and appropriateness test, testi, raporlama yikumltltkleri)

reporting obligations)
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Obligations of Investment Firms Yatirnim Sirketlerinin Yiikiimltiltikleri
* Best execution *En iyi islemi gerceklestirme
+ Client order handling rules Miisteri emirlerinin gergeklestirimesine
iliskin kurallar
« Post trade transparency obligations of ~ *Yatirnim sirketlerinin islem sonrasi
investment firms seffaflik yukumlultkleri
1

Best execution
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Best Execution En iyi islemi Gergeklestirme
*Purpose; investor protection&market *Amag; yatirrmciyir koruma ve etkin
efficiency. piyasa.

*Concentration rule is not applicable *En iyi islemi gergeklestirme ilkesinin
after implementation of best execution benimsenmesi ile yogunlasma kural
principle. uygulanmamaktadir.

¢ Client order have to be executed on Miisteri emri miisteri icin en uygun
trading venues (Regulated Market, Multi  islem platformunda (diizenlenmis
Trading Facilities, Systematic piyasa, Cok Tarafli islem Sistemleri ya
Internaliser) in the most favorable da Sistematik i¢sellestirici)

manner for client gerceklestirimek zorundadir.
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Outsourcing *Fonksiyonlarin Ugiincii Kisilere
Devredilmesi

« It is possible for investment firms to *Yatiim sirketlerinin bazi operasyonel

outsource some operational functions to  fonksiyonlarini tigtinc kisilere

third parties. devretmesi mumkandar

« Outsourcing of critical and important +Kritik ve dnemli fonksiyonlarin devri igin

functions have to be approved by the SPK’nin uygun goriisti gerekmektedir.

CMB.

* Responsibility remains with the *Sorumluluk yatirim sirketinde

investment firm. kalmaktadir.

Conflict of Interest Cikar gatigmalari

Detailed provisions have been inserted  MiFID’e paralel sekilde Tiirk
in the Turkish legislation in paralel with  diizenlemelerine detayh hiikiimler
MIFID. eklenmistir
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