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ABSTRACT | OZET

This article analyzes and compares the Capital Markets Board’s (“Board”)
Resolution no. i-SPK-128.21 (“Old Resolution”) and Resolution no.
i-SPK-128.23 (“New Resolution”) regarding public offering processes.

Bu makale, halka arz siireclerine iliskin olarak Sermaye Piyasasi Kurulu
(“Kurul”) Karar Organi’nin i-SPK 128.21 sayili ilke Karar1 (“Eski Ilke Kara-
r1”) ve Kurul Karar Organr'nin i-SPK-128.23 sayili ilke Kararr'mi (“Yeni ilke
Karar1”) incelemekte ve karsilastirmaktadir.
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I.INTRODUCTION

Financial markets are categorized under two
separate headings: money markets and cap-
ital markets. The most important distinction
between money markets and capital markets
is the potential maturity of investments’. The
instruments of money markets are generally
comprised of short-term borrowing instru-
ments with a duration of one year or less. On
the other hand, capital market instruments
are examined under three separate catego-
ries: equity securities, debt securities, and
other capital market instruments. Equity
securities are entirely made up of stocks.
Among these stocks, the most prominent
are shares of closed joint-stock companies,
publicly traded joint-stock companies, and
joint-stock companies traded on the stock
exchange?.

Money markets include short-term loans
that borrowers can obtain for their daily
operations and needs. In contrast, capital
markets are oriented towards long-term in-
vestments. In this respect, capital markets are
an area where governments and companies
have the opportunity to raise funds for large
projects and long-term investments?. Capi-
tal markets thus connect companies that re-
quire additional funding with the public, who
seek to evaluate their savings*.

I. GiRIS

Finansal piyasalar (financial markets); para
piyasalari (money markets) ve sermaye piya-
salari (capital markets) olarak iki ayr baslik
altinda ele alinmaktadir. Para piyasalari ve
sermaye piyasalari arasindaki en énemli ay-
rim yatinmlarin potansiyel vadesidir'. Para pi-
yasalarinin araclarini genellikle bir yil veya bir
yilin altindaki kisa vadeli borglanma araclari
olusturur. Sermaye piyasasli araclari ise or-
taklik yaratan menkul kiymetler, bor¢lanma
menkul kiymetleri ve diger sermaye piyasasi
araclan olarak u¢ ayn baslikta incelenmek-
tedir. Ortaklik yaratan menkul kiymetler, ta-
mamiyla hisse senetlerinden olusmaktadir.
Bu hisse senetleri arasinda en basta; kapali
anonim ortaklik, halka acik anonim ortaklik,
borsada islem géren anonim ortaklik paylari
gelmektedir2

Para piyasalar bor¢lularin gunluk operas-
yonlari ve ihtiyaglari i¢cin nakit temin edebi-
lecegi kisa vadeli kredileri icerir. Buna karsin
sermaye piyasalari, uzun vadeli yatirimlara
yoneliktir. Bu yonuyle sermaye piyasalari,
hukumetler ve sirketlerin buyuk projeleri ve
uzun vadeli yatinmlar icin fon toplama im-
kanina sahip oldugu bir alandir®. Sermaye
piyasalari, bu sayede ek fona ihtiya¢ duyan
sirketler ile birikimlerini degerlendirmek iste-
yen halki bulusturmaktadir®.

Capital markets are fundamental importance
for a country’s economic development and
financial functioning; especially in today’s
conditions where borders have disappeared
due to the effect of globalization, capital
movements have been largely liberalized,
and international investments have gained
strategic value for countries, thisimportance
has become even more prominent.

Public offering (Initial Public Offering) is one
of the most fundamental functions of capital
markets. Public offering is accepted as the
first offer to sell shares in a company to the
public as investors®. The dissemination of
capital to a broader base occurs through the
method of public offering. Public offerings
are preferred not only by private enterprises
but also by states through privatization®.

There are many important reasons for a joint-
stock company to aim for a public offering.
Public offering, offers companies and their
shareholders the opportunity to convert part
of their equity into cash without completely
relinquishing control, access to public stock
markets, the ability to acquire other com-
panies through the cash flow obtained, the
ability to more easily attract and reward key
employees and managers by offering the
opportunity to share the company’s returns
through stock-based compensation’.
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Sermaye piyasalari, bir tlkenin ekonomik
kalkinmasi ve finansal isleyisi acisindan te-
mel bir 6neme sahip olup; 6zellikle kuresel-
lesmenin etkisiyle sinirlarnin ortadan kalktigi,
sermaye hareketlerinin buyuk o6lcude ser-
bestlestigi ve uluslararasi yatirnmlarin Glkeler
acisindan stratejik bir deger kazandigi gunu-
muz kosullarinda bu énem daha da belirgin
hale gelmistir.

Halka arz (Initial Public Offering), sermaye pi-
yasalarinin en temel fonksiyonlarindan biri-
dir. Halka arz, bir sirketteki hisselerin yatirmci
sifatiyla halka satilmasi icin yapilan ilk teklif
olarak kabul edilmektedir®. Halka arz meto-
du yoluyla sermayenin tabana yayilmasi ger-
ceklesir. Halka arzlar yalnizca 6zel tesebbus-
ler tarafindan degil, devletler tarafindan da
ozellestirme yoluyla tercih edilir®.

Bir anonim sirketin halka arz edilmeyi hedef-
lemesi i¢in pek cok 6nemli neden s6z ko-
nusudur. Halka arz, sirketler ve hissedarlari
icin kontroli tamamen elden birakmadan ¢z
sermayenin bir kismini nakde ¢evirme, halka
acik hisse senedi piyasalarina erisme, elde
edilen nakit akisi sayesinde diger sirketleri
satin alabilme ve hisse senedine dayali tazmi-
nat yoluyla isletmenin getirilerini paylasma
firsati sunarak kilit calisanlari ve yoneticileri
daha kolay cezbetme ve édullendirme imka-
ni sunmaktadir’.
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Indeed, in addition to providing companies
with cheap financing opportunities, public
offering gives companies credibility, pub-
licity, and institutionalization opportunities
through the public trading of shares on the
stock exchange?. In addition to the liquidity
that emerges for existing investors, the visi-
bility and prestige of being able to be listed
on the stock exchanges of countries are seen
as very attractive for many companies®. On
the other hand, public offering is preferred
as a financing method instead of debt instru-
ments as a result of the joint-stock compa-
ny’s inability to bring the cash resources it
needs through capital increase by partners®
or other internal sources and the current
interest policies in the economy trending
against the partnership™.

At this point, it should be particularly noted
that the concepts of public offering and go-
ing public are not legally bound to the same
result.

Public offering is defined in the Capital Mar-
kets Law (“Law No. 6362") as follows:

“ARTICLE 3 - f) Public offering: A general call
made in any way for the purchase of capital
market instruments and the sale carried out
following this call""?,

“"ARTICLE 16 - (1) (Amended first sentence:
28/11/2017-7061/109 art.) Except for com-
panies whose shares are traded on the stock
exchange and companies that collect money
from the public through crowdfunding, the
shares of joint-stock companies with more
than five hundred shareholders are deemed
to have been offered to the public. These
companies are also subject to the provisions
of publicly traded companies.” 2.

The definition of public offering made in
Article 16.1 of the Law No. 6362 has been
accepted as a presumed public offering in
the doctrine™. According to this provision,
it should be said that in the “presumptive”
public offering that occurs as a result of the
shares being traded on the stock exchange
or the number of partners exceeding five
hundred, the shares are not actually offered
to the public. This is because, as a result of
this presumptive public offering, it is not
mandatory for the shares to be traded on the
stock exchange or off-exchange organized
markets’s.

Nitekim halka arz, sirketlere ucuz finansman
imkani saglamasinin yani sira paylarin bor-
sada halka agik islem gérmesi sayesinde sir-
ketlere kredibilite, tanitim ve kurumsallasma
imkani vermektediré. Mevcut yatinmcilaricin
ortaya ¢ikan likiditenin yani sira tlkelerin bor-
salarina kote olabilmenin getirdigi gérunar-
luk ve prestij, bircok sirket icin ¢cok cazip go-
ralmektedir®. Ote yandan anonim ortakligin
intiyac duydugu nakit kaynaginin ortaklarin
sermaye artinmi veya diger i¢ kaynaklar yo-
luyla getirememesi ve ekonomideki mevcut
faiz politikalarinin ortaklik aleyhine seyret-
mesi neticesinde bor¢clanma araclari yerine
halka arz bir finansman yontemi olarak tercih
edilmektedir®. Bir sirketin hissedarlari, sirke-
tin tim 6z sermayesini satin almak isteyen bir
aliciya her zaman satis yapabilme imkanina
sahiptir. Ancak halka arz edilen sirketlerin
hisselerinin satisinda genellikle daha yuk-
sek bir kazancg katsayisi sunmasi sebebiyle
satin almak isteyen alicinin 6deyecedi fiyat
yukselmektedir™.

Bu noktada o6zellikle belirtmek gerekir ki hal-
ka arz ve halka a¢ilma kavramlari hukuken
ayni sonuca baglanmamaktadir.

Halka arz, SPKn.'da su sekilde tanimlanmigtir:

“MADDE 3 - f) Halka arz: Sermaye piyasasi
araclarinin satin alinmast icin her turld yoldan
yapilan genel bir cagriyi ve bu cagri devamin-
da gerceklestirilen satigi”"?,

“"MADDE 16 - (1) (Degisik birinci cumle:
28/11/2017-7061/109 md.) Paylari borsada
islem géren ortakliklar ile kitle fonlamasi su-
retiyle halktan para toplayan ortakliklar hari¢
olmak uzere pay sahibi sayisi bes yuzu asan
anonim ortakliklarin paylari halka arz olun-
mus sayilir. Bu ortakliklar halka acik ortaklik
hakamlerine de tabi olurlar.” 3.

SPKn.m. 16.1 hukmunde yapilan halka arz ta-
nimi doktrinde varsayilan halka arz olarak ka-
bul edilmistir™. Bu htukum uyarinca paylarin
borsada islem gérmesi veya ortak sayisinin
bes yuzu ge¢cmesi neticesinde ortaya cikan
“varsayimsal” halka arzda paylarin fiilen halka
arz edilmedigi sdylenmelidir. Zira bu varsa-
yimsal halka arz neticesinde paylarin borsa
veya borsa disi organize piyasalarda islem
gormesi zorunlu degildir.

Bir sirketin, hisselerini halka arz edebilme-
sinin en basit yontemi her bir pay icin bir
fiyat belirlemek ve her bir payi bu fiyat Uze-

The simplest method for a company to offer
its shares to the pubilic is to set a price for
each share and offer each share to potential
investors at this price.

Pricing can also be done through auction.
In English law, the public offering method
through auction is called “Tender Issue”®.
The risks that may arise in terms of a fixed-
price offer are that if the offer price is high,
there may not be sufficient demand, and if
the offer price is low, the company may earn
less income than it should. The risk in the
auction is that the bids may come in very
low or that investors may not be clear about
what to bid and may stay completely out of
the bidding process. This is especially prob-
lematic for individual investors™.

Today, many public offerings worldwide
are carried out using the simple fixed-price
offering. In this system, the financial institu-
tion advising the issuer who wants to offer
its shares to the public values the shares of
the issuing company and determines a price
range. The issue price for the public offering
of each share is determined towards the
end of the process after the demand for the
shares is collected’®.

Now, a wide range of investors become
stakeholders in the shares of the joint-stock
company offered to the public. In order to
protect this investor base, the realization of
public offerings has been subject to compre-
hensive regulations.
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rinden potansiyel yatinmcilara teklif etmek-
tir.

Fiyatlandirma ayni zamanda acik artirma
usulu ile de gergeklesebilir. ingiliz hukukun-
da acik artirma yoluyla gerceklesen halka arz
usultne “Tender Issue” denmektedir'®. Sabit
fiyatl bir teklif bakimindan olusabilecek risk-
ler, teklif fiyatinin yuksek olmasi halinde ye-
terli talebin olmamasi ve teklif fiyatinin dusuk
olmasi halinde sirketin olmasi gerekenden
daha az gelir elde etmesi olarak ortaya ¢ik-
maktadir. Acik artirmadaki risk ise tekliflerin
cok dusuk gelebilmesi veya yatinmcilarin ne
teklif edecekleri konusunda net olamamala-
rn ve teklif verme surecinin tamamen diginda
kalmalaridir. Bu durum 6zellikle bireysel yati-
rnmcilar bakimindan sorun teskil etmektedir™.

Gunumuzde dunya capinda pek cok halka
arz, basit sabit fiyatli arzin kullanilmasi yoluy-
la gerceklestirilmektedir. Bu sistemde, payla-
rini halka arz etmek isteyen ihraggiya danis-
manlik yapan finans kurulusu, ihrac edilen
sirketin paylarina bir deger bicer ve bir fiyat
araligi belirler. Her bir hissenin halka arziicin
ihrag fiyat, hisselere yonelik talep toplandik-
tan sonra surecin sonuna dogru belirlenir®.

Halka arz edilen anonim ortaklik paylari ba-
kimindan artik genis bir yatinmci kitlesinin
menfaat sahibi haline gelmesi s6z konusu
olmaktadir. S6z konusu bu yatinmci kitlesi-
nin korunmasi gayesiyle halka arzlarin ger-
ceklesmesi kapsamli duzenlemelere tabi
tutulmustur.
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I1. INITIAL PUBLIC OF-
FERINGS (IPO) AND THE
AUDIT PROCESS OF PUB-
LIC OFFERINGS

A. How is an Public Offering
Conducted?

Initial public offerings are called “Initial Pub-
lic Offering - IPQO". Initial public offerings
have an important place in Law No. 6362.
This is because, through initial public offer-
ings, non-public joint-stock companies legal-
ly gain the status of public joint-stock com-
panies and thus become subject to capital
market legislation’®.

“ARTICLE 3 - e) (Amended clause: Article 107
of Law No. 7061 dated 28.11.2017) Public-
ly traded company: Joint-stock companies
whose shares have been offered to the pub-
lic or are deemed to have been offered to the
public, excluding those who collect money
through crowdfunding platforms,”?°

Indeed, according to the Communiqué?’
published in the Official Gazette No. 28685,
initial public offerings can occur in two sepa-
rate ways. The first of these ways is the public
offering of existing shares by the sharehold-
ers of non-public companies (“Shareholder
Sale”), and the second is the public offer-
ing of shares to be issued through capital
increase by non-public companies (“New
Share Issuance Method”)%.

B. Capital Markets Board’s
Public Offering Audit: In-
termediary Agreement and
Prospectus

Capital markets are subject to important
regulations as they directly concern citizens
who want to invest their savings through in-
vestment. The authority for supervision and
oversight of the markets, which are of great
importance for the country’s development
and economic stability, has been given to
the State by the Constitution. Article 167 of
the Constitution clearly imposes these re-
sponsibilities on the State with its regulation
stating, “The State takes measures to ensure
and develop the healthy and regular func-
tioning of money, credit, capital, goods and
services markets; prevents monopolization
and cartelization that will occur in practice or

Il.iLK HALKA ARZLAR
(INITIAL PUBLIC OFFE-
RING - IPO) VE HALKA
ARZLARIN DENETIM SO-
RECI

A. Halka Arz Nasil Gercekle-
sir?

ilk halka arzlar, ingilizcede “Initial Public Of-
fering - IPO" olarak adlandirilmaktadir. ilk
halka arzlar, Sermaye Piyasasi Hukuku'nda
onemli bir yer teskil etmektedir. Zira ilk halka
arzlar sayesinde halka acik olmayan anonim
ortakliklar, hukuken halka acik anonim ortak-
lik niteligini kazanmakta ve boylelikle serma-
ye piyasasl mevzuatina tabi olmaktadir™.

“MADDE 3 - e) (Degisik bent: 28.11.2017 tarih-
live 7061 sayili Kanunun 107’nci maddesiile)
Halka acik ortaklik: Kitle fonlamasi platformlari
araciligiyla para toplayanlar hari¢c olmak tizere,
paylari halka arz edilmis olan veya halka arz
edilmis sayilan anonim ortakliklari,"?°

Nitekim 28685 sayili Resmi Gazete'de yayin-
lanan Teblig?' uyarincailk halka arzlar, iki ayri
yol ile gerceklesebilmektedir. Bu yollardan
ilki halka acik olmayan ortakliklarin ortaklari-
nin mevcut paylarini halka arz etmesi (“Ortak
Satisl”), ikincisi ise halka acgik olmayan ortak-
liklarca sermaye artinnmi suretiyle cikarilacak
paylarin (“Yeni Pay ihraci Yéntemi”) halka
arz edilmesidir?2,

B. Sermaye Piyasasi Kuru-
lu’nun Halka Arz Denetimi:
Aracilik S6zlesmesi ve izah-
name

Sermaye piyasalari, birikimlerini yatirrm yo-
luyla degerlendirmek isteyen vatandaslari
dogrudan ilgilendirmesi sebebiyle 6nemli
regulasyonlara tabidir. Ulke kalkinmasi ve
ekonomik istikrar agisindan buyuk éneme
sahip olan piyasalarin gavenli ve duzenli
bir sekilde isleyebilmesi amaciyla denetim
ve gozetim yetkisi, Anayasa tarafindan Dev-
let’e verilmistir. Anayasa’nin 167. maddesi,
“Devlet, para, kredi, sermaye, mal ve hizmet
piyasalarinin saglikli ve duzenli islemelerini
saglayici ve gelistirici tedbirleri alir; piyasa-
larda fiili veya anlasma sonucu dogacak te-
kellesme ve kartellesmeyi 6nler.” seklindeki
duzenlemesiyle, Devlet’e bu alandaki sorum-

by agreement in markets”. According to this
constitutional provision, the State is obliged
to establish the necessary legal and admin-
istrative infrastructure to ensure the super-
vision and oversight of the markets and is
responsible for implementing the legislative
regulations for this purpose. In this context,
the first comprehensive regulation regard-
ing capital markets was implemented with
the enactment of Law No. 2499in 1981. The
Board, established by Law No. 2499 enact-
ed in 1981, is the most important authority
for regulations regarding capital markets in
Turkey.

According to Article 2 of the Communiqué,
it is mandatory to apply to the Board for ap-
proval of the public offering. The Board ex-
amines whether the articles of association
of the joint-stock company whose shares
will be offered to the public comply with
capital market legislation, whether there is
an authorized institution to intermediate the
public offering, the financial statements of
the joint-stock company whose shares will
be offered to the public, and the public offer-
ing prospectus submitted by the joint-stock
company whose shares will be offered to the
public, and makes its positive or negative de-
cision regarding the process.

The board of directors of a company that
wants to be offered to the public and have
its shares traded on the Stock Exchange is
obliged to submit draft amendments to the
articles of association to the Board first, with-
in the scope of preliminary preparations, in
order to comply with capital market legisla-
tion. If there are provisions in the company’s
articles of association that restrict the trans-
fer and circulation of shares to be traded on
the Stock Exchange or prevent shareholders
from exercising their rights, these provisions
should be removed from the articles of as-
sociation and other provisions should be
brought into compliance with capital market
legislation?. In addition, it is mandatory to
obtain the Board’s approval foramendments
to the articles of association, and these
amendments must be submitted for the ap-
proval of the company’s general assembly?*.

Before applying for a public offering, it is
necessary to sign a contract with an institu-
tion authorized to intermediate the public
offering. The list of institutions authorized to
intermediate public offerings is announced
on the Board’s website. The said intermedi-
ary agreement can be signed with a single
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luluklanini acikga yuiklemektedir. Bu anayasal
hukam uyaninca, Devlet, piyasalarin denetim
ve gézetimini saglamak amaciyla gerekli hu-
kuki ve idari altyapiyi olusturmakla yakamla
olup buna yoénelik mevzuat duzenlemeleri-
ni de hayata gecirmekle sorumlu kilinmistir.
Bu cercevede, sermaye piyasalarina iliskin
ilk kapsamli duzenleme 1981 yilinda 2499
sayili Kanun’un yararluge girmesiyle hayata
gecirilmistir. 1981 yilinda ¢ikarilan 2499 sayili
Kanun ile kurulan Kurul, Turkiye'de sermaye
piyasalarina iliskin dizenlemeler bakimindan
en 6nemli mercidir.

Teblig’in 2. maddesi uyarinca, halka arzin
onaylanmasi icin Kurul’a basvuru yapilmasi
zorunludur. Kurul; paylari halka arz edile-
cek anonim ortakligin esas sézlesmesinin
sermaye piyasasi mevzuatina uyumlu olup
olmadigini, halka arza aracilik edecek yetkili
bir kurulusun olup olmadigini, paylar halka
arz edilecek anonim ortakligin finansal tab-
lolarini ve paylari halka arz edilecek anonim
ortakligin sundugu halka arz izahnamesini in-
celeyerek sureceiliskin olumlu ya da olumsuz
kararini vermektedir.

Halka arz edilmek ve paylarinin Borsa’da is-
lem gérmesi saglanmak istenen bir sirketin
yonetim kurulu, 6n hazirliklar kapsaminda
oncelikle sermaye piyasasi mevzuatina uyum
saglanmasi amaciyla esas s6zlesme tadil tasa-
nilarini Kurul’a sunmakla yukamladur. Sirket
esas sozlesmesinde, Borsa’'da islem gorecek
paylarin devir ve tedavalunu kisitlayici ya da
ortaklarin haklarini kullanmalarini engelleyi-
cihakdamler bulunmasi halinde, bu hakamler
esas soézlesmeden cikarilmali ve diger hukam-
ler sermaye piyasasi mevzuatina uygun hale
getirilmelidir?. Ayrica, esas s6zlesme degi-
sikliklerine iliskin olarak Kurul'un uygun go-
rasunun alinmasi zorunlu olup, s6z konusu
degisikliklerin sirket genel kurulunun onayi-
na sunulmasi gerekmektedir?4,

Halka arz basvurusu yapilmadan 6nce, hal-
ka arza aracilik yapmaya yetkili bir kurulus
ile s6zlesme imzalanmasi gerekmektedir.
Halka arza aracilik yapma yetkisini haiz ku-
ruluslarin listesi Kurul'un internet sitesinde
ilan edilmektedir. S6z konusu aracilik s6zles-
mesi, tek bir yetkili kurulus ile yapilabilecegi
gibi halka arz tutarinin artmasi durumunda
birden fazla yetkili kurulusun olusturdugu bir
konsorsiyum ile de imzalanabilir. S6zlesme
kapsaminda, yetkili kuruluslarin ve sirketin
hak ve sorumluluklarina, bakiye yuklenimi-
nin bulunup bulunmadigina, yuklenimin
nasil gerceklestirilecegine, halka arz yonte-
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authorized institution or with a consortium
formed by more than one authorized insti-
tution in case the public offering amount
increases. Within the scope of the contract,
it is mandatory to include the rights and re-
sponsibilities of the authorized institutions
and the company, whether there is a remain-
ing commitment, how the commitment will
be realized, the public offering method, and
other essential matters?.

According to Article 4 of the Law No. 6362,
in order for capital market instruments to be
offered to the public, a prospectus must be
submitted to the Board and this prospectus
must be approved by the Board?. The pro-

spectus submitted to the Board for public of-
fering is a document that presents the finan-
cial reports of legal entities offering capital
market instruments to the public as issuers,
in order to inform the public. In this respect,
prospectuses provide investors with informa-
tion that can make healthy evaluations for
the future regarding the joint-stock company
to be offered to the public?. In this context,
the public disclosure function in the issu-
ance process of capital market instruments
is fulfilled through the prospectus, and the
capital market instruments issued start to
be traded in the markets after this process.
The prospectus is a document that contains
detailed financial, commercial, legal, and
administrative information and risks that in-

mine ve diger esasli hususlara yer verilmesi
zorunludur?.

SPKn. m. 4 uyarinca sermaye piyasas! arag-
laninin halka arz edilebilmesi icin Kurul'a bir
izahnamenin sunulmasi ve s6z konusu bu
izahnamenin Kurul’'un onayindan gegcmesi
gerekmektedir?®, Halka arz i¢in Kurul'a su-
nulan izahname, ihracgi sifatiyla sermaye
piyasasi araclarini halka arz eden tuzel kisi-
lerin finansal raporlarini kamuoyunu aydin-
latmak maksadiyla ortaya koyan bir belgedir.
Bu yonuyle izahnameler, halka arz edilecek
anonim ortakliga iliskin yatinmcilara, gelece-
ge yonelik saglikli degerlendirmeler yapabi-
lecegi bilgiler sunmaktadir?”. Bu baglamda,

sermaye piyasas! araclarinin ihra¢ surecin-
de kamuyu aydinlatma islevi izahname ara-
ciligiyla yerine getirilmekte olup ihracg edilen
sermaye piyasasi araglar bu sure¢ sonrasin-
da piyasalarda islem gérmeye baslamaktadir.
izahname, yatinmecilarin yatinm karari alirken
intiyag¢ duyabilecekleri hem ihragei kurulusa
hem de ihrac edilen sermaye piyasasi arag-
larina iliskin finansal, ticari, hukuki ve idari
bilgileri ve riskleri detayli bir sekilde iceren
bir dokiimandir. Bu kapsamda, sirketin taraf
oldugu 6zel 6neme sahip hukuki uyusmaz-
liklar ile olasi hukuki uyusmazliklara yer ve-
rilmekte ve hukuki islemler degerlendirilerek
muhtemel hukuki riskler belirtilmektedir. ilgili
mevzuat uyarinca, due diligence ¢alismalari
sonucunda kapsamli bir sekilde hazirlanan

vestors may need when making investment
decisions, both about the issuing institution
and the capital market instruments issued. In
this context, legal disputes of special impor-
tance to which the company is a party and
possible legal disputes are included, and
legal transactions are evaluated and possi-
ble legal risks are stated. According to the
relevant legislation, the prospectus, which
is prepared comprehensively as a result of
due diligence studies, must also include fi-
nancial statements reflecting the company’s
financial situation for the last three years.

C. Sales Methods for Initial
Public Offerings

According to the Communiqué, various
sales methods are applied for capital market
instruments offered to the public. While the
sales methods regulated according to the
Communiqué are sales through demand
collection, sales without demand collection,
and sales methods on the stock exchange,
only stock exchange sales and demand col-
lection methods are used for initial public
offerings?8. The procedure of these sales
methods is regulated by the Sales Commu-
niqué?®, which deals with the principles re-
garding the sales methods, distribution, and
delivery of capital market instruments.

D. Stock Exchange Sales
Method

According to Article 16/1 of the Sales Com-
muniqué, the stock exchange sales method
means the sale of capital market instruments
on the stock exchange in accordance with
stock exchange regulations. In order to ap-
ply the public offering method in the primary
market at Borsa Istanbul Joint Stock Compa-
ny (“BIST”), an application must be made to
BIST and this application must be approved
by the BIST Board of Directors. The public
offering process is carried out within the
period specified in the prospectus and can
also be done through the demand collection
method®. According to the New Resolution
of the Board’s Decision-Making Body, which
was published in the Board’s Weekly Bulletin
No. 2024/48 in accordance with the Board
Decision No. 1508 dated 19.09.2024, the
stock exchange sales method is mandato-
ry for public offerings with a market value
of 750,000,000 TL and below. In case of
using the sales method through demand
collection outside the stock exchange in
public offerings with a market value above
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izahname, ayni zamanda sirketin son g yila
ait finansal durumunu yansitan finansal tab-
lolari da icermek zorundadir

C. ilk Halka Arzlar Bakimin-
dan Satis Yontemleri

Teblig uyarinca halka arz edilen sermaye pi-
yasasl araclarina iliskin cesitli satis yontemle-
ri uygulanmaktadir. Teblig uyarinca duzenle-
nen satis yontemleri; talep toplama yoluyla
satis, talep toplamaksizin satis ve borsada
satis yontemleri iken ilk halka arzlar bakimin-
dan yalnizca borsada satis ve talep toplama
yontemleri kullanilmaktadir?®. S6z konusu bu
satis yontemlerinin usulU, sermaye piyasasi
araclarinin satis yontemlerine, dagitimina ve
teslimine iliskin esaslari konu alan Satis Teb-
ligi*® ile duzenlenmektedir.

D. Borsada Satis Yontemi

Satig Tebligi m. 16/1 uyarinca borsada satig
yoéntemi, sermaye piyasasi araclarinin, bor-
sa duzenlemelerine uygun olarak borsada
satilmasi anlamina gelmektedir. Borsa is-
tanbul Anonim Sirketi'nde (“BIST") birincil
piyasada halka arz yonteminin uygulana-
bilmesi icin BIST’e basvuru yapilmasi ve bu
basvurunun BIST Yonetim Kurulu tarafindan
onaylanmasi sarttir. Halka arz islemi, izahna-
mede belirtilen sure zarfinda gergeklestirilir
ve talep toplama yontemiyle de yapilabil-
mektedir®®. 19.09.2024 tarihli ve 1508 s.k.
sayili Kurul Karari uyarinca 2024/48 sayili
Kurul Haftalik Bulteni'nde yayimlanan Ku-
rul Karar Organi'nin Yeni ilke Karari'na gore,
Piyasa degeri 750.000.000 TL ve altinda
olan halka arzlarda, borsada satis yontemi
zorunludur. Halka arz edilen paylarin piya-
sa degeri 750.000.000 TL Uzeri olan halka
arzlarda borsa disinda talep toplama yoluyla
satig yonteminin kullanilmasi durumunda ise
uygulanacak hukumler 2024/48 sayili Kurul
Haftalik Bulteni'nde yayimlanan Kurul Karar
Organi'nin Yeni ilke Karar'nda yer almaktadir.
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750,000,000 TL, the provisions to be applied
are included in the New Resolution of the
Board’s Decision-Making Body published
in the Board’s Weekly Bulletin No. 2024/48.

The New Resolution aims to protect investor
rights and increase market efficiency by reg-
ulating distribution methods for individual
and institutional investors. The new regula-
tions offer important innovations in terms of
market transparency and sustainability.

E. Sales Through Demand
Collection

According to Article 14/1 of the Sales Com-
muniqué, the sales method through de-
mand collection refers to the collection of
investors’ demands for capital market in-
struments offered to the public and the sale
of the part of these demands that are met
in accordance with predetermined proce-
dures and principles.

’

In the demand collection method, investors
requests for the offered shares are gathered,
and these demands are evaluated according
to predetermined principles and the shares
offered for sale are distributed among in-
vestors. In this method, investors’ demands
for capital market instruments are collected
by filling out a demand form, and the sales
transaction is carried out in accordance with
the procedures and principles specified in
the prospectus after the demand collection
process®'. In addition, investors have the
right to set a lower limit for the capital mar-
ket instruments they want to purchase in the
demand form if they wish.

Yeni ilke Karar, bireysel ve kurumsal yatirim-
cilara yonelik dagitim yéntemlerini dtzenle-

yerek yatirimci haklarini korumayi ve piyasa
etkinligini artirmayi hedeflemektedir. Yeni

duzenlemeler, piyasa seffafligi ve surdurule-
bilirligi acisindan énemli yenilikler sunmak-

tadir.

E. Talep Toplama Yoluyla
Satis

Satis Tebligi m. 14/1 uyarinca talep toplama
yoluyla satis yontemi, yatinmcilarin halka

arz edilen sermaye piyasasi araglarina yo-
nelik taleplerinin toplanmasini ve bu talep-

lerin, 6bnceden belirlenmis usul ve esaslar
dogrultusunda kargilanan kisminin satisini
ifade eder.

Talep toplama yodnteminde, yatinmcilarin sa-

tisa sunulan paylara yénelik talepleri toplanir
ve bu talepler, 6nceden belirlenmis esaslar

cercevesinde degerlendirilerek satisa sunu-

lan paylar yatinmcilar arasinda dagitilir. Bu
yontemde, yatirimcilarin sermaye piyasasi
araclarina iligkin talepleri, talep formunun

doldurulmasi suretiyle toplanir ve satig islemi,
talep toplama surecinin ardindan izahname-

de belirtilen usul ve esaslara uygun sekilde
gerceklestirilir®’. Ayrica, yatinmcilar dilerlerse

talep formunda satin almak istedikleri serma-
ye piyasasl araclarina iliskin bir alt sinir belir-

leme hakkina sahiptir.

I1l. COMPARISON OF
RESOLUTION NO. I-SPK
128.23 WITH THE OLD
RESOLUTION AND THE
CONVENIENCES PRO-
VIDED BY THE NEW RES-
OLUTION

In order to meet the demands of investors
as much as possible in the initial public of-
fering process of non-public companies’
shares, it has been decided that the relevant
provisions of the Sales Communiqué will be
applied as specified in the New Resolution
until a new decision is made. In this con-
text, the Old Resolution of the Board’s Deci-
sion-Making Body has been repealed. There
are significant differences between the Old
Resolution and the New Resolution in terms
of provisions regarding public offering pro-
cesses, both conceptually and in terms of
application. When evaluated in a legal con-
text, it is seen that these differences have
important consequences both in terms of
protecting investor rights and ensuring the
transparent and effective functioning of the
market. Although the Old Resolution has
been repealed, the general regulations in
the Old Resolution have been preserved in
the New Resolution.

A. Removal of Proportional
Distribution

According to the Old Resolution, it was
stipulated that only the equal distribution
method would be applied to the individual
investor group, and the proportional distri-
bution method was not applied for individ-
ual investors. This regulation ensured the
protection of small investors and prevented
larger investors from obtaining more shares
than offered, but at the same time, it limited
the demands of large investors, making it
difficult to effectively manage demands. On
the other hand, while the New Resolution
foresees the continuation of the equal dis-
tribution method for individual investors, it
allows the application of the proportional dis-
tribution method for the investor group that
will make high demands and in this context,
it has made it mandatory to show cash for
the entire amount requested or 120% BIST
30 index share collateral, thus enabling the
demands of this group to be met. While the
complete removal of proportional distribu-
tion for individual investors ensures equality

ILK HALKA ARZLARA ILISKIN i-SPK.128.23 SAYILI
ILKE KARARI VE SAGLADIGI KOLAYLIKLAR

1. i-SPK 128.23 SAYILI
iLKE KARARININ ESKi
iLKE KARARIYLA KARSI-
LASTIRILMASI VE YENI
iLKE KARARININ GETIiR-
DiGi KOLAYLIKLAR

Halka acik olmayan sirketlerin paylarinin ilk
halka arz surecinde, yatinmci taleplerinin
olabildigince yuksek oranda kargilanmasi
maksadiyla Satis Teblig ile ilgili hukumlerinin,
yeni bir karar alinincaya dek sayili Yeni ilke

Karar'nda belirtilen sekilde tatbik edilmesi-

ne hukmedilmistir. Bu gergevede, Kurul Karar

Organi’'nin Eski ilke Karar yararlikten kaldi-
nlmistir. Eski ilke Karartile Yeni ilke Karari ara-

sinda, halka arz sureglerine iliskin huktumler
acisindan hem kavramsal hem de uygulama
yonunden belirgin farklar bulunmaktadir.
Hukuki bir baglamda degerlendirildiginde

bu farklarin hem yatirimci haklarinin korun-
masl hem de piyasanin seffaf ve etkin isle-

yisinin temini bakimindan énemli sonuclar
dogurdugu gorulmektedir. Her ne kadar Eski
ilke Karariyurarlukten kaldirlmis olsa da Eski
ilke Karari'nda yer alan genel duzenlemeler
Yeni ilke Kararinda da korunmustur.

A. Oransal Dagitimin Kaldiril-
masi

Eski ilke Karari uyarinca, bireysel yatirmci
grubuna yalnizca esit dagitim yénteminin
uygulanacagi hukum altina alinmis olup,
oransal dagitim yéntemi bireysel yatinmcilar
acisindan uygulanmamistir. Bu duzenleme,
kucuk yatinmcilarin korunmasini saglamakla
birlikte, buyuk talepte bulunan yatinmcilarin
arz edilen paydan daha fazla pay almasinin
onune gecmistir ancak ayni zamanda buyuk
yatinmcilarin taleplerinin sinirlanmasina yol

acarak taleplerin etkin yonetimini zorlastir-
mustir. Buna karsin Yeni ilke Karari bireysel ya-
tinmcilar igin esit dagitim yonteminin deva-

mini 6ngorarken yuksek talepte bulunacak
yatirimci grubu agisindan oransal dagitim
yonteminin uygulanmasina olanak tanimis

ve bu kapsamda s6z konusu grubun talep-
lerinin karsilanabilmesi icin talepte bulunu-

lan tutarin tamami kadar nakit veya %120
oraninda BIST 30 endeksinde yer alan pay

teminati gosterilmesini zorunlu kilmistir, boy-

lelikle oransal dagitimin bireysel yatinmcilar
icin tamamen kaldirilmasi kaguk yatinmcilar
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among smallinvestors and increases market
confidence, the collateral requirement for in-
vestors making high demands ensures that
the demands of large investors are managed
more transparently and reliably.

B. Distribution Flexibilities
for Institutional Investors

Within the scope of the Old Resolution, it was
adopted that the shares allocated to domes-
tic institutional investors should not exceed
1% of the total public offering share amount
and this limit should be applied as 3% for
portfolio management companies (“PMC”),
but allocation principles were regulated in a
general framework without giving any prior-
ity to investment funds among institutional
investors. With the New Resolution, it has
become mandatory to allocate at least 50%
of the shares allocated to institutional inves-
torstoinvestment funds, pension investment
funds, and automatic participation system
pension funds. While the 3% limit for PMCs
is preserved, a 2% limit has been introduced
for legal entities with which these institutions
are related in terms of management, supervi-
sion, or capital. Thus, distribution principles
have been detailed and a more professional
structure has been created. This regulation
ensures the effective management of insti-
tutional investor demands while increasing
market stability by giving priority to invest-
ment funds and allowing more effective
participation of professional investors in the
public offering process.

C. More Detailed Regulations
for Foreign Investors

Within the framework of the Old Resolution,
regulations for foreign investors remained
general, did not contain concrete provisions
for the supervision of foreign demands, and
did not impose any special responsibility on
issuers and intermediary institutions to en-
sure that foreign investors act in accordance
with local legislation. On the other hand, with
the New Resolution, regulations regarding
foreign investors have been handled in a
more detailed framework, it has become
mandatory to obtain a commitment from is-
suers and authorized institutions conducting
the public offering that foreign investors will
be determined in accordance with local leg-
islation and necessary examinations will be
made and also the circumvention of regula-
tions through indirect demands by real and
legal people residing in Turkey has been pre-

arasinda esitligi saglarken ve piyasa guveni-
ni artirirken yuksek talepte bulunan yatirimci-
lara yonelik teminat zorunlulugu, buyuk yati-

rimcilarin taleplerinin daha seffaf ve gtvenilir
bir sekilde yonetilmesini saglamaktadir.

B. Kurumsal Yatirnmcilar icin
Dagitim Esneklikleri

Eski ilke Karari kapsaminda, yurt i¢i kurum-
sal yatinmcilaricin tahsis edilen paylarin top-
lam halka arz edilen pay tutarinin %1'ini as-

mamasi ve portfoy yonetim sirketleri (“PYS")
icin bu sininn %3 olarak uygulanmasi esasi
benimsenmis ancak kurumsal yatinmcilar

arasinda yatinm fonlarina herhangi bir 6n-

celik taninmaksizin tahsisat esaslar genel
cergevede duzenlenmistir. Yeni ilke Karariile
kurumsal yatirnmcilara tahsis edilen paylarin
en az %50'sinin yatirim fonlarina, emeklilik
yatinm fonlarina ve otomatik katiim sistemi

emeklilik fonlarina ayrilmasi zorunlu hale ge-

tirilmis PY$'ler i¢in %3 sinirt korunurken bu
kuruluslarin ydonetim, denetim veya sermaye
bakimindan iligkili olduklan tuzel kisiler igin
ise %2 siniri getirilmistir. Boylelikle dagitim

esaslarl detaylandirilarak daha profesyo-

nel bir yapi olusturulmustur. S6z konusu
duzenleme, kurumsal yatinmci taleplerinin
etkin yonetimini saglarken yatinm fonlarina
oncelik verilmesi suretiyle piyasa istikrarini
artirmis ve profesyonel yatirnmecilarin halka
arz surecine daha etkin katilimina olanak
tanimistir.

C.Yurt Disi1 Yatirnmcilar igin
Daha Ayrintili Diizenlemeler

Eski ilke Karari gergevesinde, yurt dist yatirnm-

cilara yonelik duzenlemeler genel nitelikte
kalmig yurt digi taleplerin denetlenmesine
iliskin somut hukumler icermemis ve yurt

disi yatinmcilarin yerel mevzuata uygun ha-

reket etmesini saglamak amaciyla ihracci ve
aract kurumlara herhangi bir 6zel sorumluluk
yuklenmemistir; buna karsin, Yeni ilke Karar

ile yurt digi yatirimcilara iliskin duzenleme-
ler daha detayli bir cercevede ele alinmis,

ihracgi ve halka arzi gergeklestiren yetkili
kuruluslardan, yurt digi yatinmcilarin yerel
mevzuata uygun sekilde belirlenecegi ve
gerekli incelemelerin yapilacagi hususunda
taahhutname alinmasi zorunlu hale getirilmis
ve ayrica yurt icinde mukim gercek ve tuzel

kisilerin dolayli talepler yoluyla duzenlemele-
ri atlatilmasi 6nlenmis, bu sayede, yurt digi ya-

tinmcilarin taleplerinin yerel duzenlemelere

vented. In this way, by ensuring that the de-

mands of foreign investors are carried out in

accordance with local regulations, the con-

fidence of international investors has been
increased and an important contribution has

been made to the protection of market order.

D. Demand Amount Limita-
tion on Investor Basis

According to the Old Resolution, the amount

of shares that can be demanded on an inves-

tor basis was limited to 25% of the total share

amount allocated to the relevant group, aim-

ing to protect small investors and balance

excessive demands. With the New Resolu-

tion, this limitation has been preserved, but
the effectiveness of the regulation has been

increased with the collateral requirement in-
troduced for groups making high demands.

Thus, the limitation of excessive demands

with the collateral application has contribut-

ed to the more fair and reliable execution of
the distribution process.

E. People Who Can Access
Inside Information in Public
Offering

The Old Resolution introduced regulations
preventing the participation of people with

inside information and their first-degree rel-

atives in the public offering process, thus
aiming to prevent unfair advantages based

on inside information. While the New Resolu-

tion preserves this regulation, it hasimposed

increased responsibilities on issuers and in-
termediary institutions to prevent the viola-

tion of this regulation. Thus, the regulation
has contributed to ensuring investor equality

and enabled the effective prevention of pos-
sible violations based on inside information.

F. Regulation of the Distribu-
tion List

Within the framework of the Old Resolution,

general regulations were made regarding

the preparation of distribution lists but de-
tailed information requests were not includ-
ed. On the other hand with the New Reso-

lution, it has become mandatory to specify
details such as demand number, whether
the demand form is written or electronic

and collateralamount in the distribution lists.

This regulation has created a more reliable
structure by increasing transparency and
accountability in the process.

ILK HALKA ARZLARA ILISKIN i-SPK.128.23 SAYILI
ILKE KARARI VE SAGLADIGI KOLAYLIKLAR

uygun sekilde gerceklestirilmesi saglanarak
uluslararasi yatinmcilarin gtveniartirilmis ve

piyasa duzeninin korunmasina 6énemli katki-

da bulunulmustur.

D. Yatirnmci Bazinda Talep
Tutari Sinirlamasi

Eski ilke Karari uyarinca, yatinmci bazinda ta-

lep edilebilecek pay tutary, ilgili gruba tahsis

edilen toplam pay tutarinin %25'i ile sinirlan-

dirllarak kug¢uk yatinmcilarin korunmasi ve
asiri taleplerin dengelenmesi hedeflenmistir;

Yeni ilke Karari ile bu sinirlama korunmus an-
cak yuksek talepte bulunan gruplar icin ge-

tirilen teminat zorunlulugu ile duzenlemenin
etkinligi artinlmis boylelikle asin taleplerin

teminat uygulamasi ile sinirlandirilmasina,

dagitim surecinin daha adil ve guvenilir bir
sekilde yuratulmesine katki saglanmistir.

E. Halka Arzda icsel Bilgiye
Erisebilecek Kisiler

Eski ilke Karari ile icsel bilgiye sahip kisilerin
ve bunlarin birinci derece hisimlarinin halka

arz surecine katilimini engelleyen duzenle-

meler getirilmis bu sekilde iceriden bilgiye

dayall haksiz avantajlarin 6nlenmesi amac-

lanmistir. Yeni ilke Karari ise bu duzenlemeyi

korumakla birlikte, ihracci ve araci kurumla-
ra s6z konusu duzenlemenin ihlal edilmesi-

ni 6nlemek amaciyla artinlmis sorumluluklar
yuklemistir. Boylelikle duzenleme, yatirimci
esitliginin saglanmasina katkida bulunmus
ve iceriden bilgiye dayali olasi ihlallerin etkin
bir sekilde 6nlenmesine imkan tanimistir.

F. Dagitim Listesinin Diizen-
lenmesi

Eski ilke Karari gercevesinde, dagitim liste-
lerinin hazirlanmasina iliskin genel duzenle-

meler yapilmis ancak detayli bilgi taleplerine
yer verilmemistir. Buna karsin Yeni ilke Karari
ile dagitim listelerinde talep numarasi, talep

formunun yazili veya elektronik oldugu bil-

gisi, teminat tutan gibi detaylarin belirtilmesi

zorunlu hale getirilmis ve bu duzenleme, su-

recte seffafligi ve hesap verilebilirligi artirarak
daha guvenilir bir yapi olusturmustur.
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OFFERINGS AND THE CONVENIENCES IT PROVIDES

G. Regulations for Off-Ex-
change Sales

Within the scope of the Old Resolution, gen-
eral provisions were envisaged for off-ex-
change sales but no special regulation was
made for investor groups making high de-
mands. On the other hand with the New Res-
olution, it has been stipulated that up to 10%
allocation can be made to groups making
high demands and a collateral requirement
has been introduced for these groups. Thus,
justice and auditability in the distribution
process have been significantly increased by
ensuring more effective management of the
demands of investors making high demands.

IV. CONCLUSION

The Capital Markets Board’s regulations
regarding public offering processes are of
great importance in terms of protecting in-
vestor rights and ensuring market stability.
The New Resolution has repealed the 2023
regulation and introduced a more detailed
and systematic regulation. These changes
aim to balance domestic and foreign investor
groups, regulate large demand groups, and
increase market efficiency. The New Resolu-
tion protects small investors and increases
market confidence by preserving the equal
distribution method for individual investors
while ensuring more transparent and reliable
management of demands by introducing a
collateral requirement for investors making

G. Borsa Dis1 Satisa Yonelik
Diizenlemeler

Eski ilke Karari kapsaminda, borsa digi satis-
lar icin genel hukumler 6ngérulmus ancak
yUksek talepte bulunan yatirrmci grupla-
rina yonelik herhangi bir 6zel duzenleme
yapilmamistir; buna karsin Yeni ilke Karari
ile yuksek talepte bulunan gruplara %10a
kadar tahsisat yapilabilecegi ve bu gruplar
icin teminat zorunlulugu getirildigi hukam
altina alinmigtir. Boylelikle yuksek talepte
bulunan yatinmcilarin taleplerinin daha et-
kin yonetilmesi saglanarak dagitim surecin-
de adalet ve denetlenebilirlik Gnemli 6lctde
artinlmigtr.

mmu‘l

IV. SONUGC

SPK'nin halka arz sureclerine iligskin duzen-
lemeleri, yatirimci haklarinin korunmasi ve
piyasa istikrarinin saglanmasi acisindan bu-
yuk 6nem tagimaktadir. Yeni ilke Karari, 2023
tarihli duzenlemeyi yurarlukten kaldirarak
daha ayrintili ve sistematik bir duzenleme
getirmistir. Bu degisiklikler, yurt i¢i ve yurt
digi yatirimei gruplarini dengelemek, buyuk
talep gruplarini duzenlemek ve piyasanin
etkinligini artirmak amaci tagimaktadir. Yeni
ilke Karari, kaguk yatinmcilarin korunmasi
ve piyasa guveninin artirilmasi amaciyla bi-
reysel yatinmcilarda esit dagitim yontemini
korurken yuksek talepte bulunan yatirmcilar
icin teminat zorunlulugu getirerek taleplerin
daha seffaf ve guvenilir bir sekilde yonetil-

high demands. Regulations for institutional
investors increase market stability by giving
priority to investment funds while increas-
ing the confidence of international investors
with detailed regulations for foreign inves-
tors. In addition, preventing the participa-
tion of persons with inside information in
the public offering process and requesting
detailed information in distribution lists in-
crease transparency and accountability in
the process. As a result, the New Resolution
no. i-SPK 128.23 makes important contribu-
tions to both protecting investor rights and
the effective functioning of the market by
creating a fairer and more reliable structure
in public offering processes.
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ILK HALKA ARZLARA ILISKIN i-SPK.128.23 SAYILI
ILKE KARARI VE SAGLADIGI KOLAYLIKLAR

mesini saglamaktadir. Kurumsal yatinmcilara
yonelik duzenlemeler ile yatirim fonlarina 6n-
celik verilerek piyasa istikrar artinillirken yurt
disi yatinmcilar igin getirilen detayli duzenle-
meler uluslararasi yatinmcilarin guvenini ar-
tirmaktadir. Ayrica, icsel bilgiye sahip kisilerin
halka arz surecine katiiminin engellenmesi
ve dagitim listelerinde detayli bilgi talep edil-
mesi, surecte seffafligl ve hesap verilebilirli-
gi artirmaktadir. Sonug olarak, i-SPK 128.23
sayili Yeni ilke Karari, halka arz sureglerinde
daha adil ve guvenilir bir yapi olusturarak
hem yatirnmci haklarinin korunmasina hem
de piyasanin etkin isleyisine 6nemli katkilar
saglamaktadir.
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