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2003/6/EC sayil iceriden Ogrenenlerin Ticareti ve
Piyasa Manipulasyonuna (Piyasanin Kotuye
Kullanilmasi) iligkin 28 Ocak 2003 tarihli Avrupa
Parlamentosu ve Konseyi Direktifi

Directive 2003/6/EC of the European Parliament
and of the Council of 28 January 2003 on insider
dealing and market manipulation (market abuse)
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Kapsam Content

ilgili Tirk Mevzuati Relevant Turkish law

Hazirlanan Taslaklar Draft Legislation

Sermaye Piyasasi Mevzuati Key Changes Required to the Turkish
Cercevesinde Yapilmasi Planlanan  Capital Market Legal Framework
Yenilikler
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ilgili Tiirk Mevzuati Relevant Turkish law

Sermaye Piyasasi Kanunu md.47 CML. Art. 47

Seri: |, No: 26 sayili Hisse Communiqué Serial: |, No: 26 on
Senetlerinin Kurul Kaydina Principles Regarding Registration
Alinmasina iligkin Teblig with CMB and Sale of Shares
Seri: VIII, No: 39 sayili Ozel Communiqué Serial: VIII, No: 39
Durumlarin Kamuya on Principles Regarding Public
Aciklanmasina iligkin Teblig Disclosure of Material Events
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ilgili Tiirk Mevzuati

Seri: V, No: 46 sayili Aracilik
Faaliyetleri ve Araci Kuruluglara
iliskin Teblig

Seri: V, No: 55 sayili Yatirim
Danigsmanhgi Faaliyetine iligkin
Teblid

Relevant Turkish law

Communiqué Serial: V, No: 46 on
Principles Regarding intermediary
Activities and Intermediary
Institutions

Communiqué Serial: V, No: 55 on
Principles Regarding investment
Advisory Activities and Institutions
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Hazirlanan Taslaklar

Sermaye Piyasasi Kanunu Degisiklik
Taslaklari

iceriden 6grenilen bilginin kamuya
acgiklanmasina

Supheli islem bildirimine

Draft Legislation

Draft amendments for the
Capital Market Law

Inside information Disclosure

Notification of Suspicious
Transactions
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Hazirlanan Taslaklar Draft Legislation
= Yatirim tavsiyelerinin durust = Fair Presentation and Disclosure
sunumuna ve ¢ikar gatismalarinin of investment Recommendations

aciklanmasina

= Kabul gérmiis piyasa = Accepted Market Practices
uygulamalarina

= Geri alim programlari ve fiyat = Buy-Back Programmes and

istikrarina iligkin Stabilisation

= Teblig taslaklari hazirlanmigtir. = Draft communiques have been
prepared.
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iceriden Ogrenenlerin Ticareti Insider Dealing

Temel Yenilikler - igeriden Ogrenilen Key Changes - inside information
Bilgi

= [ceriden dgrenilen bilginin; » New inside information definition,
introducing
> “Belirli nitelikte” olmasi - iceriden > “Precise Nature” - The inside
ogrenilen bilginin gergeklesen ya da information must concern a set of
gerceklesmesi beklenen bir dizi durum circumstances which exist or may
ya da olaya iliskin olmasi ve ayni reasonably be expected to come into
zamanda iceriden 6grenilen bilginin existence and the other one is that the
anilan olay ya da durumlarin finansal information must be specific enough to
araglarin ya da bunlarla ilgili tirev enable a conclusion to be drawn as to
araglarin fiyatlar tGzerinde etkili the possible effect of that set of
olabilecek kadar belirli olmasi, circumstances on prices.
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iceriden Ogrenenlerin Ticareti Insider Dealing

Temel Yenilikler — Key Changes - Inside information
iceriden Ogrenilen Bilgi

» Finansal araclarin fiyatlari Gzerinde > Significant effect’ on prices of
“6nemli etki’ye sahip olmasi financial instruments
muhtemel bilgi

» Bir veya birden fazla finansal arag > Relating, directly or indirectly, to
yahut bir veya birden fazla finansal one or more financial instruments or to
ara¢ ihraccisiyla dogrudan veya one or more issuers of financial
dolayh olarak iligkili olma instruments
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iceriden Ogrenenlerin Ticareti Insider Dealing
Temel Yenilikler - Sugun Unsurlari Key Changes — Elements of the
Crime

= [geriden &grenenlerin ticareti suguna = Attempt to insider dealing - attempt to
tesebbls yasak kapsamina alinmigtir. transact on the basis of inside
information is prohibited.

= “Mameleki yarar sadlamak veya bir = “Eliminate a loss or benefit his self
zarari bertaraf etmek” (SPKn. md 47/A- owned property” requirement in Art.
1) sarti kaldirilmigtir. islem sonucu kar 47/A-1 of the CML is removed. A profit
elde edilmesi sarti aranmamaktadir. from the transaction is not required.
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iceriden Ogrenenlerin Ticareti

Temel Yenilikler - Yeni igeriden
Ogrenen Kategorileri

= Finansal aracin ait oldugu
sirketin ortaklari,

= Cezai bir fiil sonucu igeriden
6grenilen bilgiye ulasanlar

Insider Dealing

Key Changes - New insider
Categories

= By virtue of his holding in the capital
of the issuer,

= By virtue of his criminal activities
(criminal insiders)
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iceriden Ogrenenlerin Ticareti

Temel Yenilikler - idari Para Cezasi

= igeriden 6grenilen bilginin is, meslek
veya gorevin normal seyrinin
gerektirdigi haller hari¢ olmak tizere
herhangi bir kisiye agiklanmasina

= geriden 6grenilen bilgiye dayanarak
diger bir kisiye bu bilgilerin iliskin
oldugu finansal araglarin elde
edilmesini veya elden ¢ikariimasini
tavsiye etmeye veya tesvik etmeye

idari para cezasi uygulanacaktir

Insider Dealing

Key Changes - Administrative
Pecuniary Fines

= Disclosing inside information to any
other person unless such disclosure is
made in the normal course of the
exercise of his employment, profession
or duties,

= Recommending or inducing another
person on the basis of inside information
to acquire or dispose of financial
instruments

shall be sanctioned by the administrative
pecuniary fines. 12
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Onleyici Tedbirler

Temel Yenilikler - igeriden Ogrenilen
Bilginin Kamuyu Ag¢iklanmasi

= jhraggilar kamuya aciklanmamis,
finansal araglarin fiyatina etki edebilecek
SPKn’da tanimlanan igeriden 6grenilen
bilgiyi en hizli haberlesme yontemi ile
ilgili Borsaya bildirmek zorundadir.

Preventive Measures

Key Changes - Inside information
Disclosure

= jssuers shall make a disclosure via
electronic data distribution channel and
submit a statement about the inside
information to the pertinent Exchange
through the fastest communication
methods on the date when the inside
information defined in Capital Market
Law arises.
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Onleyici Tedbirler

Temel Yenilikler - iceriden Ogrenilen
Bilginin Kamuyu Ag¢iklanmasi

= ihraggilar kamuya
iceriden &grenilen bilgileri, kamuya
aciklama yapildiktan sonraki bes is
glnid icinde varsa internet sitelerinde
ilan etmek ve s6z konusu agiklamalari
belli bir sureyle Internet sitelerinde
bulundurmak zorundadirlar.

acikladiklari

Preventive Measures

Key Changes - inside information
Disclosure

= [ssuers post on their Internet sites if
any, all inside information that they are
required to disclose publicly in five
working days after the public disclosure
of inside information.
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Onleyici Tedbirler

Temel Yenilikler - Kamuya
Aciklamanin Ertelenmesi

= jhraggl, sorumlulugu kendisine ait
olmak Uzere, mesru ¢ikarlarinin zarar
gOérmemesi igin iceriden 6gdrenilen
bilgilerin kamuya agiklanmasini, bunun
kamunun yaniltiimasina yol agmamasi
ve ihragginin bu bilgilerin gizli
tutulmasini saglayabilecek olmasi
kaydiyla erteleyebilir.

Preventive Measures

Key Changes - Delaying the
Disclosure

= An issuer may delay the public
disclosure of inside information not to
prejudice  his legitimate interests
provided that such omission would not
be likely to mislead the public and the
issuer is able to ensure the
confidentiality of that information.
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Onleyici Tedbirler

]’emel Yenilikler — Yonetici
Islemleri

= ihragg! nezdinde idari sorumlulugu
bulunan kisilerin yani sira varsa bu
kisilerle yakindan iligkili kigiler de
ihragcinin menkul kiymetleri Gzerinde
kendi hesaplarina islem
gerceklestirmisler ise bu durumu
Sermaye Piyasasi Kurulu'na
bildirmekle ylikimll olacaklardir.

Preventive Measures

Key Changes — Directors’
Dealings

= All transactions of persons
discharging managerial
responsibilities and persons closely
associated with them related to
issuer’s shares are notified to the
Capital Markets Board.
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Onleyici Tedbirler

Temel Yenilikler — igeriden Ogrenen
Listeleri

= lhraggilar iceriden 6grenilen bilgiye
ulasabilecek calisanlarinin belirtildigi
iceriden Ogrenen listesi hazirlamak,
gerektiginde bu listeyi glincellemek ve
Sermaye Piyasasi Kurulu’nun talebi
halinde s6z konusu listeyi Kurul'a
vermekle yikimll olacaklardir.

Preventive Measures

Key Changes — insider Lists

= issuers are obliged to draw up a list of
those persons working for them who
have access to inside information.
Issuers send insiders list to the Capital

Market Board upon the Boards’s
request and update this list when
necessary.
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Onleyici Tedbirler

Temel Yenilikler - Siipheli iglem
Bildirimi

= Araci kurumlar iceriden 6grenenlerin

ticareti veya manipilasyon teskil
etmesinden makul olarak
suphelendikleri  islemler  hakkinda
gecikmeksizin  Sermaye  Piyasasi
Kurulu’na bildirimde bulunmakla

yukimli olacaklardir.

Preventive Measures

Key Changes - Suspicious
Transaction Notification

= Brokerage houses who reasonably
suspect that a transaction might
constitute  insider  dealing  and
manipulation stipulated in the CML.
shall notify to the Capital Markets
Board without delay.

18
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Manipiilasyon

Temel Yenilikler - Sugun Unsurlari

= Sadece iglemler degil emirler de
manipulasyon tanimina dahil edilmistir.

= ihraggilar tarafindan gerceklestirilecek
“Geri allm programlari’na ve ‘“finansal
araclara iliskin fiyat istikrarini saglayici
islemler’e iceriden 6grenenlerin ticareti
veya manipllasyon agisindan muafiyet
getirilmistir.

Manipulation

Key Changes - Elements of Crime

= Orders in addition to transactions are
included in the manipulation definition.

= Manipulation prohibitions do not apply
to trading in own shares in “Buy back”
programmes and to the “stabilization” of
a financial instrument
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Manipiilasyon

Temel Yenilikler - Sugun Unsurlari

= islem ve bilgiye dayali manipilasyon
tirtndn 6zelliklerini iceren, fiktif vasitalar
veya yapay yontemler kullanilarak
finansal araglarin fiyatlarini etkileme
bigiminde manipulasyon tard
duzenlenmektedir.

Manipulation

Key Changes - Elements of Crime

= Transactions or orders to trade which
employ fictitious devices or any other
form of deception or contrivance,
regulated as a new type of manipulation
which is a combination of information
based manipulation and trade based
manipulation.
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fletisim/ Contact

Segcil Gunduz

Uzman Hukukgu, AB Grubu/ Legal Expert, EU Affairs Group
Sermaye Piyasasi Kurulu/ Capital Markets Board

Tel: +90 (312) 292 88 80

Fax: +90 (312) 292 90 00

E-mail:secil.gunduz@spk.gov.tr

Detayl Bilgi/ Further information
www.spk.qov.tr/twinning
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