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Borsa istanbul’'un Yeni Gézetim Tedbirleri Yonergesi

Borsa Istanbul, piyasanin giivenilir, seffaf, etkin, istikrarl, adil,
dirist ve rekabetci yapisini bozucu nitelikte islemlere karsi 23
Temmuz 2019 tarihinde yurirlige giren Gozetim Tedbirleri
Yonergesi (“Yonerge”) ile diizenlenen bir dizi 6nleyici tedbirler
getirdi. Yonerge ile birlikte ayni zamanda, 23 Temmuz 2019'da
yururlige girmek lizere muhtemel piyasa bozucu eylemler ile
fiyat ve hacimde olagandisi hareketleri otomatik sinyaller
yoluyla Onceden tespit etmeyi amaglayan yeni bir “Tedbir
Yonetim Sistemi” getiriliyor. Yatirrmci Bazinda Tedbir Sistemi
ise, mevcut Volatilite Bazli Tedbir Sistemi ile birlikte faaliyet
gosterecek olan Tedbir Yonetimi Sistemi'nin faaliyete gegmesi
ile yururlikten kaldirildi.

Yénerge, Borsa Istanbul'da iglem géren yatinm araglari ile
sermaye piyasasi aktérlerinden islem yapmaya yetkili sermaye
piyasasi kurumlarini, yatinm fonlarini, ihraggilari ve Borsa
istanbul ~ dizenlemelerine tabi olan diger kurumlari
kapsamakta. Yeni sistem yatirmci yahut yatirrm araci
temelinde bir takim yeni tedbirlerin uygulanmasina imkan
veriyor.

Yoénerge, agida satis, ters yonlu emir verme ve algoritmik emir
verme sistemleri kullanmak gibi bir takim eylemlere belirli
durumlarda uygulanacak onleyici tedbirleri duzenlemekte.
Borsa Istanbul A.S. Borsacilik Faaliyetlerine lliskin Esaslar
Yoénetmelidi ile dizenlenen disiplin yaptirimlari sakli olmak
kaydiyla, yukarida o©rneklenen eylemlerin sonucu olarak
yatirimcilarin alti aylik bir streye kadar farkl tirde tedbirlerle
karsilasmasi sdz konusu olabilecektir. Ote yandan, yatinm
araglari temelinde uygulanacak tedbirler ise Yonerge'de ayrica
belirtiimis ve U¢ aylik bir slireye kadar uygulanabilecekleri
diizenlenmigtir.
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Borsa Istanbul’s New Directive on Supervisory Measures

Borsa Istanbul announced a new series of preventive
measures governed under the Supervisory Measures Directive
(the “Directive”) against acts that disrupt the “trustworthy,
transparent, effective, stable, fair, and competitive” fabric of the
market, effective as of 23 July 2019. Also effective as of 23
July 2019, the Directive introduces a new “Measures
Management System”, the main purpose of which is to
proactively detect any potential market manipulation and
unusual price and volume movements through automated
signals. Following introduction of the Measure Management
System, which will operate together with the existing Volatility
Based Measure System, the Investor Based Measure System
has been abolished.

The Directive covers capital market instruments traded on
Borsa Istanbul and capital markets actors including capital
markets institutions issuers and fund founders, investors, and
other institutions subject to Borsa Istanbul regulations. The
new system allows a series of new measures to be adopted on
an investor or instrument basis.

The Directive provides a non-exhaustive list of acts that may
be subject to the preventive measures under certain
circumstances, such as acts related to short sales,
bidirectional trade offers, and algorithmic order placing
systems. Save for other disciplinary sanctions provided under
the Regulation on the Principles regarding the Securities
Exchange Activities of Borsa Istanbul, as a consequence of
the acts briefly mentioned above, investors may be subject to
different types of measures for a period of up to six months.
The measures to be implemented on securities are listed
separately in the Directive and can be imposed for a period of
up to three months.
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intended to be general information purposes only. The advice
of legal counsel should be obtained for specific questions and
concerns.
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