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Partners Germany and Turkey

* Bundesministerium
der Finanzen (BMF)
Federal Ministry of Finance

Supported by

- Bundesanstalt flir
Finanzdienstleistungsaufsicht
Federal Financial Supervisory
Authority (BaFin)

- Deutsche Bundesbank
German Central Bank

 Capital Markets Board of Turkey
(CMB)
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Ortaklar

Partners / Ort_a_klar

Almanya ve Turkiye

* Bundesministerium
der Finanzen (BMF)
Federal Maliye Bakanligi

Destekleyenler

- Bundesanstalt fur
Finanzdienstleistungsaufsicht
Federal Finansal Denetim Otoritesi
(BaFin)

- Deutsche Bundesbank
Alman Merkez Bankasi

» Sermaye Piyasasi Kurulu
(SPK)



Project
Leaders

Staff

Duration

Ender COLAK - CMB
Vice Chairman

Werner KERKLOH - BMF
Head of Division

62 German Short Term Experts
155 Experts from CMB

Jan. 2006 — Dec. 2007
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Proje
Liderleri

Personel

Sure

«.  Project Leaders /
Staff / Duration

Ender COLAK - SPK
Kurul Bagkan Yardimcisi

Werner KERKLOH - BMF
Bolum Baskani

62 Kisa Donem Alman Uzman

155 SPK Uzmani

Ocak 2006 — Aralik 2007




Objective

Comp. 1

Completion of the alignment of
Capital Markets legislation with the
EU acquis and its proper
implementation

Adaptation of Capital Markets
legislation in conformity with the
EU acquis

Drafts presented at the
|. Istanbul Conference
on June 6, 2007:

www.spk.qgov.tr/filesys/twinning/eng
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Amag

1.
Bilesen

- Objective
Component 1

Sermaye piyasasi mevzuatinin AB
muktesebatina uyumunun
tamamlanmasi ve tam uygulamasi

Sermaye piyasasi mevzuatinin AB
muktesebatina uyumu

6 !—Iaziran 2007 tarihli
|. Istanbul Konferansi’nda
sunulan taslaklar:

www.spk.gov.tr/filesys/twinning




Market A_b_use
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Market Amending Capital Market Law for Piyasanin Piyasanin Kotuye Kullaniimasi
Abuse adopting the Market Abuse Kotluye Direktifine (2003/6/EC) Uyum
Directive (2003/6/EC) Kullaniimasi amaciyla hazirlanan Sermaye

Piyasasi Kanun Taslagi

5 new - Public Disclosure of Regulated 5 yeni Teblig - Borsa Sirketlerinde Dlzenlenmis
Commu-  Information for Listed Companies Bilgilerin Kamuya Aciklanmasi
niques - Principles Regarding Manipulative - Manipulatif Emir ve islemler ile
Behaviours / Accepted Market Kabul Gormus Piyasa Uygula-
Practices malarinin Taninmasi
- Exemptions For Buy-back - Geri Alim Programlari ve Finan-
Programmes and Stabilisation of sal Araclarin Fiyat Istikrarinin
Financial Instruments Saglanmasi icin Muafiyetler
- Production and Dissemination of - Finansal Tavsiyelerin Sunumu
Financial Recommendations ve Cikar Catismalarinin
- Principles Concerning Aciklanmasina lliskin Esaslar
Intermediary Activities and - Aracilik Faaliyetleri ve Araci
Intermediary Institutions Kuruluslara iligskin Esaslar
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Prospectus

1 new
Commu-
niqué

Investor
Compens.

1 new
Regulation

New Section in Capital Market
Law for adopting the
Prospectus Directive
(2003/71/EC)

regarding Information Contained
in Prospectuses as well as the
Format, Incorporation by
Reference, and Publication of
such Prospectuses and
Dissemination of Advertisements

New Section in Capital Market
Law for adopting the Investor

Compensation Directive
(97/9/EC)

on Investor Compensation
Scheme
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[zahname

1 Yeni
Teblig

Yatirmci
Tazmini

1 Yeni
Yonetmelik

= Prospectus
vestor Compensation -

izahname Direktifine (2003/71/EC)
Uyum Amaciyla Sermaye Piyasasi
Kanunu’na Eklenen Yeni Bolum

lzahnamede Bulunacak Bilgiler ile
Bu Izahnamelerin  Bigimi, Atlf
Kullanmasi ve Yayinlanmasi ve
Reklamlarin Yayimina iligkin

Yatirnmci Tazmin Sistemleri
Direktifine (97/9/EC) Uyum
Amaciyla Sermaye Piyasasi

Kanunu’na Eklenen Yeni Bolim

Yatirimel Tazmin Sistemlerine iliskin
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Investment
Funds

1 new
Commu-
nique

Auditing

New section in Capital Market
Law for adopting the UCITS
Directive (85/611/EC),
amended by Directives
2001/107/EC + 2001/108/EC

on clarification of risk
management systems, eligible
assets and other issues
regarding UCITS (2007/16/EC)

Further drafts:

Amending Communiqué
Serial: X, No: 22 Regarding
Auditing Principles in Capital

Markets for Adopting the
Auditing Directive
(2006/43/EC)
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Kollektif
Yatirom
Kuruluglari

1 yeni
teblig

Bagimsiz
Denetim

Investment F_u_nds
Auditing -

2001/107/EC + 2001/108/EC ile
tadil edilen 85/611/EC Kollektif
Yatirrm  Kuruluglart  Direktifine
Uyum Amaciyla Sermaye Piyasasi
Kanunu’na eklenen Yeni Boluim

Kollektif Yatirim Kuruluslari
(2007/16/EC) ile ilgili risk yonetim
sistemleri, yatirnm yapilabilir araglar
ve diger konular Hakkinda

Diger taslaklar:

Bagimsiz Denetim Direktifine
(2006/43/EC) Uyum ile ilgili olarak
Seri: X No.22 Sayili Sermaye
Piyasasinda Bagimsiz Denetim
Standartlann Hakkinda Tebligde
Degisiklik Taslag:
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Clearing
and
Settlement

Capital
Adequacy

New sections in Capital Market
Law for Adopting the
Settlement Finality Directive +
the Financial Collateral
Arrangements Directive
(98/26/EC + 2002/47/EC)

New Communiqué Regarding
Capital and Capital Adequacy of
Investment Firms for Adopting
the Capital Adequacy Directive
(2006/49/EC)
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Takas ve
Saklama

Sermaye
Yeterliligi

ring and Settlement
_ Capital Adequacy -

Mutabakat Kesinligi Direktifinin
(98/26/EC) Benimsenmesine ve
Finansal Teminat Duzenlemeleri
Direktifi’nin (2002/47/EC)
Benimsenmesine iliskin Sermaye
Piyasasi Kanunu Tasarisi

Sermaye Yeterliligi Direktifi’nin
(2006/49/EC) Benimsenmesine
iliskin  Yatinm  Sirketlerinin
Sermayelerine ve Sermaye
Yeterliligine  iliskin  Esaslar
Tebligi
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Corporate
Law

Proposals for amending the Turkish Sirketler

Commercial Code and the Capital
Market Law + 2 Communiqués
regarding the First, Second, Third
and Sixth Council Directives
(68/151/EEC, 77/91/EEC,
78/855/EEC, 82/891/EEC)

Drafts presented at the
ll. Istanbul Conference
on November 7, 2007:
www.spk.gov.tr/filesys/twinning/eng
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Hukuku

Corporate_ Law

Birinci, ikinci, Ugiincii ve Altinci
Konsey Direktiflerine (68/151/EEC,
77/91/EEC, 78/855/EEC,
82/891/EEC) Uyum  Amaciyla
Sermaye Piyasasi Kanunu ve Turk
Ticaret Kanunu’nu degistirmeye
yonelik Taslak teklifleri ve 2 Teblig

7 Kasim 2007

1. Istanbul Konferansi’nda
sunulan taslaklar:
www.spk.gov.tr/filesys/twinning




Takeovers

1 new

Commu-
nique

Transparency

1 new
Commu-
niqué

Amending Capital Market Law
for Adopting the Directive on
Takeover Bids (2004/25/EC)

on Principles Regarding Takeover
Bids

Amending Capital Market Law
and Communiqué Serial: IX, No:
25 on the Accounting Standards
in the Capital Market for
adopting the Transparency
Directive (2004/109/EC)

for Disclosure of Regulated
Information about issuers of
Traded Securities

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

Pay Alim
Teklifleri

1 Yeni
Teblig

Kamuyu
Aydinlatma

1 Yeni
Teblig

- Takeovers
Transparency

Pay Alim Teklifleri hakkinda
2004/25/EC sayih Direktife Uyum
Amaciyla hazirlanan Sermaye
Piyasasi Kanunu Tasarisi

Pay Alim Tekliflerine iliskin

Kamuyu Aydinlatma Direktifi’ne
(2004/109/EC) uyum amaciyla
Sermaye Piyasasi Kanunu ve
Sermaye Piyasasinda
Muhasebe Standartlarina iligkin
Seri: IX No: 25 Tebliginde
Degisiklik Taslaklari

Borsa Sirketlerinin Ihraggilarinin
Aciklamak Zorunda Olduklari
Duzenlenmig Bilgi Hakkinda

10



Markets in
Financial
Instruments

3 new
Regulations

3 new
Commu-
niqués
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7 New sections in Capital Market
Law i.a. for investment firms,
exchanges, and transaction
reporting for Adopting the
Markets in Financial Instruments
Directive (2004/39/EC)

- on Exchanges

- on Multilateral Trading Facilities

- on the Admission of Securities to
Official Stock Exchange Listing
(Directive 2001/34/EC)

- on Investment Services
- on Systematic Internalisers
- on Transaction Reporting

'M.arkets i

Finansal
Arac
Piyasalari

3 yeni
Yonetmelik

3 yeni
Tebli§

ihancial Instruments

Finansal Arag Piyasalari
Direktifi'ne (2004/39/EC) uyum
amaciyla yatirrm kuruluslari,
borsalar, ve islem raporlamasi
hakkinda Sermaye Piyasasi
Kanunu’na eklenen 7 Yeni
Bolim

- Borsalar

- Coklu Islem Sistemleri

- Menkul Kiymetlerin Resmi
Borsa Kotasyonuna Kabulu
(2001/34/EC Direktifi)

- Yatirrm Hizmetleri
- Sistemik Igsellestiriciler
- Islem Raporlamasi

11



| < |6

Sum

Total

Proposals for adopting Sonug
30 EU Directives, Commission
Directives and Regulations:

15 new sections and several
amendments of Capital Market Law

4 new Regulations

15 new Communiqués

877 pages of Toplam
drafted legislation
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Total / To_p_lam

30 AB Direktifi, Komisyon
Direktifi ve Yonetmeligi’ne
uyum amaciyla:

Sermaye Piyasasi Kanunu’nda
15 yeni bolum ve bir ¢ok degisiklik

4 yeni Yonetmelik

15 yeni Teblig

877 sayfa
mevzuat taslagi

12



Comp. 3

o REE';Components 2 and3
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Strengthening the administrative
capacity of CMB

Operational procedures of CMB
reviewed and compared with “best
practice”

Operational manuals prepared

Design of a regulatory impact
assessment system

Regulatory Impact Assessment
Guidelines approved by the Board

Training sessions for the heads of
departments, deputy heads and
CMB staff on the implementation of
the regulatory impact assessment
system held

2. Bilesen

3. Bilesen

SPK’nin idari kapasitesinin
guclendirilmesi

SPK'nin operasyonel prosedurlerinin
gbzden geciriidi  ve en lyi
uygulamalarla karsilastirildi

Operasyonel rehberler hazirlandi

Dlizenleyici etki analizi sisteminin
olusturulmasi

Duzenleyici Etki Analizi Klavuzu
Kurul tarafindan onaylanmigtir

Duzenleyici Etki Analizi sisteminin
uygulanmasi ile ilgili olarak Daire
Baskan ve Daire Baskan
Yardimcilarina ve Kurul personeline
egitim verilmistir

13
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Comp.4 Training of CMB staff and trainers 4. Bilesen SPK personelin ve egiticilerin

egitimi
- 155 CMB Experts received training - 155 SPK uzmanina egitim
verilmistir
- 8 Study Visits for 46 CMB Experts - 46 SPK uzmani igin Almanya’da
held in Germany 8 calisma gezisi gergeklestirilmistir
- 2 Traineeships for 4 CMB Experts - 4 SPK uzmani igin 2 Staj (1er ay)
(1 month) done gergeklestirilmigtir
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Comp. 5

Public Awareness

Kick off
February 1, 2006

l. Istanbul Conference
June 6, 2007

Il. Istanbul Conference
November 7, 2007

Closing Event
December 11, 2007
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5. Bilesen

Com pon_e_nt‘5

Kamunun Aydinlatiimasi

Acilis Toplantisi
1 Subat 2006

l. Istanbul Konferansi
6 Haziran 2007

Il. Istanbul Konferansi
7 Kasim 2007

Kapanis Toplantisi
11 Aralik 2007
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Many thanks Bu basari oykusune
to all colleagues degerli katkilarindan oturu
from Turkey and Germany Turk ve Alman
for their decisive contribution butin meslektaglarima
to this success story cok tesekkurler
Ankara, December 11, 2007 Ankara, 11 Aralik 2007
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