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Serife Deniz ULUEREN: SPK ne
zaman, ne amacla kurulmustur.
Kisaca hedeflerinden, calismalariyla
ilgili faaliyetlerinden bahsedebilir
misiniz?

Dogan CANSIZLAR: Sermaye
Piyasasl Kurulu (SPK), tasarruflarin
menkul kiymetlere yatirilarak halkin
iktisadi kalkinmaya etkin ve yaygin
bir sekilde katilmasi icin sermaye
piyasasinin guven, aciklik ve kararlilik
icinde calismasini, tasarruf
sahiplerinin hak ve yararlarinin
korunmasini saglamak amaciyla 1982
yiinda kuruldu. SPK; yurtici
tasarruflar kadar yurtdisi tasarruflarin
da sermaye piyasamiza
yonlendirilmesini, Ttrk sermaye
piyasasinin gelismekte olan
ekonomiler arasinda dnci nitelik
kazanmasini, mevzuatimizin I0SCO
ve AB standartlariile
uyumlastiritmasini ve tlkemizin
uluslararasi yatirim merkezi haline
getirilmesini amacliyor. Sermaye
piyasamizin yurticinde ve disinda
cektigi fon arzi ve talebinin
gelistirilmesine yonelik olarak,
seffafliga, eksiksiz ve giincel
mevzuata, yatirimci haklarinin
korunmasina, uluslararasi
taninmisligin artirilmasina, bilgi
sistemlerinin ve teknolojik altyapinin
etkin kullanimina oncelik
vermekteyiz. SPK olarak, twinning
projesi cercevesinde Almanya ile
mevzuat uyumlastirma calismalarini
surdirmekte ve sermaye piyasasi
mevzuati agisindan 2 yilicinde AB
mevzuati ile tam uyumun
saglanmasini hedefliyoruz. Sermaye
Piyasasi Kanunu yeni gelismeler
Isiginda yenilenmekte olup
¢alismalarin bitirilmesini takiben yeni
kanun taslagini bu yilicinde hiikiimete
sunacagiz.

Belirttigim amaclar dogrultusunda
SPK’'nin yiirittiigu calismalardan
bazilari sdyle:

4 Subat 2005'te Izmir'de faaliyete
gecen Vadelilslemler Borsasi A.S. nin
gelistirilmesi ve diinyanin dnde gelen
risk aktarim merkezlerinden biri
haline getirilmesi icin Kurulumuz
faaliyetlerini stirdlrtyor.

KOBI'lerin finansman sorununun
asilmasi ve Anadolu’daki tasarruflarin
sermaye piyasamiza yonlendirilmesi
amaci ile KOBI'lere yonelik olarak
NASDAQ benzeri bir piyasanin
kurulmasini planliyoruz. Islemler
cesitli bolge ve illerdeki pek ¢ok
yatirimciy bir araya getirebilecek
ortak bir elektronik islem platformu
Uzerinde gerceklesecek.
Makroekonomik istikrar ile yasal ve
teknolojik altyapiya bagli olarak
gelisecek olan Ipotekli Konut
Finansmani (Mortgage) sisteminin
Ulkemizde hayata gecirilmesiicin
calismalar devam ediyor.

Serife Deniz ULUEREN: When and for
what purpose was CMB founded? Could
you briefly tell us about its objectives
and operations?

Dogan CANSIZLAR: Capital Market
Board (CMB) was founded in 1982 to
ensure that the capital market operates
with trust, in an open and resolved
manner and that the rights and benefits
of investors are protected to allow
savings to be invested in securities and
the public participates in economic
development effectively and in a
widespread manner. CMB seeks to
ensure that international savings, as
much as domestic savings, are guided
towards our capital market, that the
Turkish capital market becomes a
leader among emerging economies,
that our regulations are harmonized
with I0SCO and EU standards and our
country becomes an international
investment center. To allow the
development of the fund supply and
demand our capital market attracts
locally and abroad, we are committed
to transparency, complete and updated
regulations, protection of investor’s
right, enhancement of international
recognition and effective use of
information systems and technological
infrastructure. As CMB, we are pursuing
regulation harmonization efforts with
Germany under the twinning project
and are aiming at full compliance with
EU regulations within two years in terms
of capital market regulations. The
Capital Market Act is being renewed in
light of new developments and we will
submit to the government within this
year the new bill after completion of
efforts.

Some of the work conducted by CMB
in line with the objectives | stated are
as follows:

Our Board is pursuing its activities to
develop the Forward Transactions
Exchange, Inc. launched in [zmir on
February 4, 2005 and to make it one of
the leading risk transfer centers of the
world.

We are planning the installation of a
NASDAQ like exchange for SMSEs to
overcome the financing problem of
SMSEs and to move the savings in
Anatolia to our security markets.
Transactions will be conducted on a
common electronic transaction
platform which can bring together a
great number of investors in various
regions and provinces.

Efforts are continuing for launching the
Home Mortgage System which will
develop depending on macroeconomic
stability and legal and technological
infrastructure in our country.

We completed the regulations to allow
the implementation in our country of
the individual pension system as part
of the social security reform which was
launched starting from 2003.

“Mortgage sistemi,
kisileri nitelikli
konutlara
yonlendireceginden
planli kentlesmeyi
tesvik edecek ve kacak
yapilasmanin
onlenmesinde onemli
bir rol oynayacak”

“Since the mortgage
system will guide
people towards quality
dwellings, it will
encourage planned
urbanization, playing
and important role in
the prevention of
contraband buildings”
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Sosyal guvenlik reformunun bir parcasi
olarak Bireysel Emeklilik Sistemi'nin
tlkemizde uygulanmasi icin diizenlemeleri
tamamladik ve 2003 yiindan itibaren sistem
uygulamaya konuldu.

Menkul kiymetlerini halka arz eden
sirketlerin seffaflastirilmasi ve yatirimci
haklarinin daha etkin korunmasiicin
Kurumsal Yonetim ilkeleri 2003 Temmuz
ayinda kamuya aciklandi. S6z konusu
ilkelere uyumun 6zendirilmesi amaci ile
cesitli onlemler aliyoruz. IMKB'de islem
goren sirketler icin ayri bir kurumsal
yonetim endeksi olusturmaya yonelik
¢alismalarimiz da devam ediyor.

Menkul kiymetlerin kaydilestirilmesi
gelismis sermaye piyasalarinin dnemli bir
unsuru olarak karsimiza c¢ikarken, 2001
yiinda kurulmus olan Merkezi Kayit
Kurulusu biinyesinde Kurulumuzca
belirlenecek olan sermaye piyasasi
araclarinin kaydilestirilmesi calismalari
surdurdliyor.

Sermaye piyasalarinda yasanan kiiresel
gelismeler isiginda sermaye piyasasi
mevzuatimizin uluslararasi standart ve
uygulamalar ve ozellikle Avrupa Birligi
mevzuatl ile uyumlastirilmasi cercevesinde,
Uluslararasi Finansal Raporlama
Standartlari (UFRS] ile uyumlu Seri: XI,
No:25 sayili “Sermaye Piyasasinda
Muhasebe Standartlari Hakkinda Tebligi”
15.11.2003 tarihinde yayimlandi. Hisse
senetleri borsada islem goren sirket hisse
senetlerine, artan seffaflik ortami nedeniyle,
yerlive yabanci bireysel/kurumsal yatirimci
ilgi ve talebinin artmasini bekliyoruz.
Uluslararasi gelismeler ve 6zellikle Avrupa
Birligi mevzuatina uyum kapsaminda,
mevcut bagimsiz denetim
duzenlemelerinin Uluslararasi Denetim
Standartlarina (UDS) uyumlastirilmasi
cercevesinde, bir Teblig Taslagr hazirlanmis
olup, yilsonuna kadar yururlige konulmasi
planlaniyor. Bagimsiz denetim faaliyeti ve
bagimsiz denetim kuruluslarina iliskin
dizenlemelerin, uluslararasi uygulamalara
uyumunun saglanmasi vasitasiyla, sermaye
piyasalarinda finansal bilgilerin
guvenilirliginin teyidinde onemli bir role
sahip bagimsiz denetimin daha etkin ve
saglikli bir sekilde gerceklestirilmesine
yardimci olacak uluslararasi alanda genel
kabul gormiis, yiiksek kalitede, seffaf,
anlasilabilir ve kapsamli standartlarin
sermaye piyasamiza kavusturulmasi
amaclaniyor.

Gelismis Ulkelerin sermaye piyasalarinda
cok yaygin olarak kullanilan gayrimenkule
dayali mali araclarin kaynagini teskil eden
gayrimenkullerin degerlemesi konusu
blylk onem arz ediyor.Ulkemizde
gayrimenkul degerleme faaliyetlerinin
uluslararasi standartlarda tatbik
edilebilmesini teminen, Uluslararasi
Degerleme Standartlari'nin tlkemiz
mevzuatina kazandirilma calismalari
devam ediyor.

Corporate management principles for making companies going
public more transparent and for more effective protection of
investor rights were announced to the public in July 2003. We
are taking various precautions to encourage compliance with
the said principles. Our work seeking creation of a separate
corporate management index for companies traded in ISE are
also ongoing.

As registration of securities emerges as an important element
of developed capital markets, efforts are ongoing for registration
of capital market instruments to be designated by our Board
at the Central Registration Agency founded in 2001.

In line with harmonization of our capital market regulations
with international standards and practices and specifically,
European Union regulations in light of the global developments
taking place in capital markets, “Directive on Accounting
Standards in Capital Market” Seri XI, No:25 compliant with
International Financial Reporting Standards (IFRS) was published
on November 15, 2003. We expect that the local and foreign
individual/corporate investor interest and demand will increase
towards share certificates of companies traded in the Securities
Exchange.

In line with harmonization of the existing independent audit
regulations with International Audit Standards (IAS) in light of
international developments and specifically, compliance with
European Union regulations, a Draft Directive has been prepared
which is scheduled to be put into effect by the end of the year.
By way of ensuring compliance with international practices of
regulations relating to independent audit operations and
independent audit firms, it is sought that standards that are
generally accepted internationally of high quality that are
transparent, understandable and comprehensive, which will
aid in more effective and healthy performance of independent
audits which have an important role in verification of the reliability
of financial data in the capital markets.

The matter of valuation of real properties which constitute the
resources for real property based financial instruments which
are verywidely used in the capital markets of developed countries
is of great importance. To ensure the application of real property
valuation operations in international standards, the efforts to
bring International Evaluation Standards to the regulations of
our country are ongoing.



$.D: AB yardimlarindan yararlanmaya yonelik gelistirilen
proje ve faaliyetler hakkinda bizi bilgilendirebilir misiniz?

D.C: AB Uyelik surecinde AB dizenlemeleri ve Uye Ulke
uygulamalarinin yakindan takibi sermaye piyasalarimiz
acisindan biyik onem tasimakta. AB ve Uye Ulke uzmanlari
ile karsilikli diyalogun gelistirilmesine de imkan taniyan kisa
sureli teknik destek saglanmasi ya da uzun sireli proje dnerileri
gelistirilmesi gindemimizde yer aliyor.

Bu cercevede, AB Komisyonu biinyesinde faaliyet gosteren ve
aday Ulkelere AB mevzuatina uyum saglanmasi ve gerekli idari
alt yapinin kurulmasi icin teknik yardim saglayan Technical
Assistance Information Exchange Office (TAIEX) ten sermaye
piyasasl mevzuatina yonelik ¢esitli alanlarda kisa stireli teknik
yardim almak lzere calismalar siiriyor.

AB Katiim Oncesi Mali Yardimlarinin 2004 Yili Programlamasi
kapsaminda, sermaye piyasasinin Avrupa Birligi mevzuati ve
uygulamalart ile uyumlastirma calismalarinda destek
saglanmasi amaciyla bir proje dnerisi hazirlanmis ve AB
Komisyonu tarafindan soz konusu dnerimiz kabul edildi. Proje
kapsaminda Almanya eslestirilecek Ulke olarak secildi. Kasim
2005'de, Almanya’da eslestirmenin yapilacagi kurumun
uzmanlariyla 2 yila yayilan bir dénemde ylrtitiilecek calismalarla
AB mevzuatiyla tam uyumlu mevzuat hazirlanacak.

5:D: Kobi'lere yonelik TOBB; TSPAKB ve SPK olarak ortak bir
calisma, VOB'dan sonra, ikinci 6zel sirket GIP'in kurulusunu
ilan ettiniz. GIP ile piyasalara saglanacak faydalari, isleyisi,

ortaklik yapisi ve faaliyete gecmesiyle ilgili bilgi verir misiniz?

D.C: KOBI'lerin sermaye piyasalarindan fon temin edebilmeleri
amaclyla Kurulumuzca yiritilen calismalar son asamaya
geldi. 6 Temmuz'da “Gelisen Isletmeler Piyasalari A.S."nin
(GIP) kurulusu ile ilgili toplantida da agikladigimiz lzere
uygulama siirecine gegme asamasindayiz. Mevzuat
cercevesinde Piyasayi olusturmak tzere kurulmasi gereken
“Kurucu Sirket” roltinii tstlendi. GIP; sermaye piyasasi
araclarinin aract kuruluslar vasitasiyla alim ve satiminin yapildigi
islem platformunu ve bunun gerektirdigi organizasyonu
olusturacak ve gelistirecek.

GIP’in kurulma calismalari TSPAKB oncilugiinde TOBB'un
da katiimiyla yurutuldi. Araci Kuruluslar Birligi ve TOBB'un
yani sira, toplam 46 araci kurum (10°'u banka istiraki, 36 diger
araci kurum) ve 7 banka GiP’e kurucu ortak olma iradelerini
ortaya koymuslardir. Bu kuruluslar tarafindan taahhtit edilen
sermaye 10 milyon YTL tutarinda. Olusturulan modelde, islemler
cesitli bolge ve illerdeki pek cok yatirimcly bir araya getirebilecek
ortak bir elektronik islem platformu tzerinde gerceklesecek.
Yatirimcilar bu platforma araci kuruluslar kanaliyla ulasacak
ve Borsa'da oldugu gibi, islemlerini aract kuruluslar tizerinden

$.D: Could you tell us about the
projects and operations developed
for enjoying EU aid?

D.C: ltis of great importance for our
capital markets that during the EU
membership process, EU regulations
and member country practices are
monitored closely. Provision of short-
term technical support or
development of long-term project
proposals, which also allow the
development of mutual dialogue with
EU and member country experts, is
in our agenda.

In this context, work in under way to
receive short-term technical aid on
various fields relating to the capital
market regulations from Technical
Assistance Information Exchange
Office (TAIEX] which operates under
EU Commission, which provides
technical aid to candidate countries
in harmonization with EU regulations
and establishment of the required
administrative infrastructure.

As part of the Year 2004 Program of
EU pre-accession financial aid, a
project proposal was prepared to
receive support in harmonization
work with European Union
regulations and practices of the

yapacaklar.

Capital Market and the said proposal
was accepted by EU Commission.
Germany was selected as the country
to be twinned with under the project.
Starting from November 2005, with
the work to be conducted over a
period of 2 years, with the experts of
the Agency twinning will be made
with in Germany, regulations in full
compliance with EU regulations will
be prepared.

S:D: Ajoint effort for SMSEs as TUCE
(Turkish Union of Chambers and
Exchanges), Turkish Capital Market
Brokerage Firms Union (TCMBFU)
and CMB, after Futures and Options
Exchange (FOE) you announced the
foundation of the second private
company Emerging Enterprise
Markets, Inc. (EEM). Could you give
us some information on the benefits
to be afforded to the markets by
EEM, its operation, shareholding and
launching?

D.C: Efforts conducted by our Board
to allow SMSEs to procure funds
from capital markets reached their
final stage. As we announced at the
meeting on July 6 in connection with
the foundation of “Emerging

Enterprise Markets, Inc” (EEM), we
are at the stage of implementation.
|t assumed the role of “founder
company” required to be founded to
form the market under the
regulations. EEM will form and
develop the transaction platform
where capital market instruments
will be traded through brokerage
firms and the organization required
thereby.

EEM foundation efforts were
conducted with the participation of
TUCE under the leadership of
TCMBFU. Alongside of Brokerage
Firms Union and TUCE, 46 brokerage
firms (10 bank participations, 36 other
brokerage firms) and 7 banks have
declared their wills of becoming
founding shareholders of EEM. The
share capital subscribed by these
companies is YTL 10 million.

Under the created model,
transactions will be carried out on a
joint electronic transaction platform
which can bring a large number of
investors in various regions and
provinces. The investors will access
this platform through brokerage
firms and as in the Securities
Exchange, will perform their
transactions via brokerage firms.




[7A
- Portre / Portrait

Kasim - Aralik / November - December 2005 / No.12

Yeterli likiditenin saglanmasi amaciyla
bu piyasanin “piyasa yapiciligi” sistemine
dayali olarak ¢alismasi diistiniiliiyor. Bu
cercevede;

¢ Piyasaya kote olmak isteyen her sirketin
en az bir piyasa yapici araci kurulus ile
anlasmasi gerekiyor.

e Piyasa yapici araci kuruluslar, sorumlu
olduklart her sermaye piyasasi araci icin
cift tarafli alis satis kotasyonu vermek ve
bu kotasyonlar dogrultusunda islem
yapmak zorunda olacaklar.

e Piyasa yapici araci kuruluslar tarafindan
birbirlerinden bagimsiz olarak verilecek
kotasyonlar, “Merkezi Bilgi Sistemi”
tarafindan toplu hale getirilip, en iyi alis
ve satis kotasyonlari merkezi bir sekilde
gorulebilecek.

Anadolu’da faaliyet gosteren isletmelerde;
IMKB'nin hitap ettigi sirketlerin
kendilerinden daha farkli oldugu ve
IMKB'nin kendilerine yeterince egilmedigi
seklinde bir kanaatin oldugu gorildd.
Anadolu'da sermaye piyasalarina yatirim
yapma konusunda ¢ekingen davranan
yatirmcilarin, bolgesel bazda sirketlerin
piyasaya katiiminin artmasi ve kendi
aliskanliklarina uygun bir piyasa yapisinin
olusturulmasiile birlikte, kendiyorelerinde
yer alan, tanidiklari ve yakindan bildikleri
sirketlerin sermaye piyasasi araglarina
yatirim yapmalarinin mimkdin olacagi
anlasild.

$.D: Mortgage sistemi gelmedi ancak su
anda konutlar 10-20 yil vade ile satiliyor.
Faizler yiizde 1.34 civarina kadar geriledi.
Mortgage icin uygun olan faiz orani nedir?
D.C: Mortgage veya ipotekli konut
finansmani sistemi, tiiketicinin satin aldig
konutun ipotegini bankaya devrederek,
ilgili bankadan ve finansman
kurulusundan kaynak saglamasina dayali
bir sistem.

Ulkemizde de cesitli bankalardan buyolla
kaynak saglanmasi imkani bulunmakla
birlikte; etkili ve kurumsal bir konut
finansmani sistemi kurulmasi icin cesitli
calismalar yurdtiluyor. Faiz oranlarinin
disus trendinde olmasi, bu sistemin
saglikli isleyebilmesi icin olumlu bir
gelisme olarak degerlendiriliyor.

Konut finansmani sistemi hayata gectikten
sonra da, faiz oranlari; makroekonomik
sartlar, genel faiz oranlari ile kredi veren
kuruluslarin kaynak maliyetleri
cercevesinde belirlenecek bir konu olup,
bu sistem i¢in uygun olan faiz oraninin bu
asamada belirlenmesi mimkdin degil.
Gelismis bir konut finansmani sistemine
sahip olan Amerika Birlesik Devletleri'nde
faiz oranlarinin yillk yaklasik %5 civarinda
seyrettigini biliyoruz. ilgili mevzuat konut
kredilerinde degisken faiz uygulamasina
imkan vermemekte; ancak Kurulumuzca
hazirlanan Kanun Taslaginda konut
kredilerinde degisken faiz uygulamasi
oneriliyor.

Itis planned that to ensure sufficient liquidity, this market operates
based on the system of “market maker”. To that end;

¢ Every company wishing to be listed in the Exchange has to enter
into an agreement with minimum one market maker brokerage
firm.

» Market maker brokerage firms will be required to provide double
sided trade quotations for each capital market instrument they are
responsible for and to carry out transactions in line with such
quotations.

e The quotations which will be delivered independently by market
maker brokerage firms will be compiled by “The Central Information
System”, allowing the best asked and bid quotations to be seen
centrally.

It was observed that there is an opinion carried by enterprises
operating in Anatolia, that companies handled by ISE are different
from them and that ISE didn’t show enough interest in them. The
opinion was reached that investors who are reluctant to invest in
capital markets in Anatolia may invest in the capital market
instruments of companies in their own regions which they know
closely as the market participation of regional companies increases
and a market structure in conformity with their habits is created.

S.D: The mortgage system has not yet arrived but at present, homes
are sold on 10-20 year credit. Interest rates dropped down to about
1.34 percent. What is the interest rate appropriate for mortgages?
D.C: The home mortgage system is a system based on the funding
of the consumer by a bank or finance company assigning the
mortgage of the purchased dwelling to the bank.

Although it is possible to secure banks from various banks by this
method in our country, various efforts are under way for the
establishment of an effective and institutional home finance system.
The fact that interest rates are dropping is evaluated to be a positive
development to allow healthy functioning of this system.

Even after the home financing system is launched, interest rates
will be determined based on macroeconomic conditions, overall
interest rates and the funding costs of lending institutions so it is
not possible to specify the interest rate that is appropriate for this
system at this stage. We know that interest rates float at about 5 %
annually in United States of America which has a developed home
financing system. Applicable regulations do not allow implementation
of floating interest in home loans; however, interest in home loans
is recommended in the bill prepared by our Board.




“Konut finansman
sisteminin hayata
gecmesi ile birlikte
konut talebinde
olusacak artis ile
Insaat sektorunde ve
alt sektorlerde
yasanacak canlanma,
ekonomimizin
blylmesinde ve
Issizligin azalmasinda
etkin bir rol
oynayacak”

“As home financing
system is launched, the
vitalization experienced

in the construction
industry and its sub-
sectors due to the
Increase in demand for
homes will play an
effective role in the
growth of our economy
and the reduction in
unemployment”

S.D: insaat 300°e yakin alt sektorii
harekete ge¢irmekte. Mortgage sistemi
ile piyasalarda nasil bir hareketlenme
olmasini bekliyorsunuz?

D.C: Ulkemizde boyle bir sistemin hayata
gecirilmesi, konut alicilarinin daha yaygin
bir sekilde ve daha uygun kosullarla
bor¢lanabilmesini saglayacak. Konut
talebinde olusacak artis ile insaat
sektortinde ve ilgili sektorlerde yasanacak
canlanma, ekonomimizin biyimesine ve
issizligin azalmasina katkida bulunurken,
planli kentlesmeyi tesvik edecek ve kagak
yapilasmanin onlenmesinde 6nemli bir
rol oynayacak. Etkili bir konut finansman
sistemi, hem bireylerin konut ihtiyacinin
karsilanmasi hem de insaat ve finans
sektorleriile bunlarla iliskili sektorlerin
gelisimi agisindan kilit 5neme sahip.
Konut talebinde olusacak artis ile insaat

$.D: Construction drives close to 300
sub-sectors. What kind of a movement
do you expect in markets with the
mortgage system?

D.C: Launching of such a system in our
country will allow home buyers to be
able to borrow in a more widespread
manner under more convenient
conditions. The vitalization to be
experienced in the construction industry
and related sectors by the increase to
occur in the demand for homes will
contribute to the growth of our economy
and reduction in unemployment; will
encourage planned urbanization and
will play a significant role in prevention
of contraband building construction.
An effective home financing system is
of key importance for satisfaction of
the home demand for individuals and
also the development of the
construction industries and their related
sectors.

The rejuvenation to be experienced in
the construction industry and related

sektorinde ve buna bagli alt sektorlerde
yasanacak canlanma, ekonomimizin
blylimesinde ve issizligin azalmasinda
onemli bir rol oynayacak. Sektorlerde
gerceklesen kayit disiigin 6niine gegilmesi
de kolaylasacak. Ayrica kurulacak konut
finansman sistemi ile birlikte sermaye
piyasamiza kazandirilacak ipotekli
sermaye piyasasi araclari, yatinmcilar icin
alternatif bir yatirnm araci olacak ve
piyasanin genislemesine ve
derinlesmesine katkida bulunacak.

S.D: Ozellikle seramik sektorii bu
hareketlilikten nasil etkilenebilir?

D.C: insaat sektoriine bagli bir alt sektor
olarak seramik sektoriinin de bu
gelismelerden olumlu yonde etkilenmesi
ve bu sektorde de onemli bir talep artisi
olmasini bekliyoruz.

sub-sectors, with the increase in the
demand for homes, will play an
important role in the growth of our
economy and the reduction in
unemployment. It will be easier to
prevent non-registered activities in
these sectors, too. Also, the mortgage
capital market instruments, which will
be introduced to our capital market,
with the home financing system to be
established, will be alternate
investment instruments for investors
and will contribute to the expansion of
the market and will help it to gain depth.

$.D: How will the ceramic industry be
effected from this increase in activity
specifically?

D.C: We expect the ceramic industry
as a sub-sector of the construction
industry, to be affected positively by
these developments and a significant
increase in demand to take place in
this industry.
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5.D: Mortgage enflasyon icin atesleyici bir etken
olabilir mi?

D.C: Konut finansman sistemini, temel olarak
tasarruf sahiplerinden saglanan kaynaklarin konut
alicilarina aktarilmasini saglayacak bir mekanizma
olarak ifade etmek mimkuiin olmakla beraber, bu
mekanizmanin saglikl bir sekilde calismasinin
en temel 6nkosulu makroekonomik kosullarin
belirli bir istikrar arz etmesidir. Ancak burada
ekonomik istikrar ile ifade edilen enflasyon orani,
issizlik diizeyi, reel faiz orani gibi makroekonomik
degiskenlerin mutlaka gelismis llkeler seviyesine
gelmesi degildir. Bu degiskenlerin belirli bir diizeye
gelmeleri dnemli olmakla beraber, kritik olan bu
dizeyin istikrarli bir sekilde korunabilmesi ve
iyilestirilebilmesidir. Konut finansmani sisteminin
hayata gecmesiyle birlikte, talep tarafinda meydana
gelmesi muhtemel artis, konut fiyatlarinda artisa
neden olsa bile, fiyatlarin piyasa dinamiklerine
gore belirlendiginde, arz ve talebe gdre bir dengeye
ulasilacagini diistinyoruz.

5.D:10SC Uluslararasi Sermaye Piyasasi Kurullari
Orgiitii-Gelismekte Olan Piyasalar Komitesi,
Avrupa Birligi Danisma Kurulu'nun
Baskanliklarina segildiniz. AB ile uyum
cercevesinde Tiirk ekonomisinin gelecegini nasil
goriyorsunuz?

D.C: AB'ye uyum surecinde yapilmasi gerekenler
mevcut piyasalarin istikrarini korumaya, etkin ve
rekabetci yapi icerisinde calismasini tesvik etmeye
iliskin uygulamalari da beraberinde getiriyor.
Piyasanin etkinligini bozan islemlere yonelik
girisimlerin oniine gecilmesi, yatirimcinin daha
fazla korunmasina yonelik onlemlerin alinmasi,
finansal piyasalaricerisinde 6nemi giderek artmasi
kacinilmaz olan sermaye piyasalarinin
gelismesinde de kayda deger bir etki yaratacak.
AB tyelik strecindeki gelismelere paralel
yansimalar ozellikle finansal piyasalarda kendini
hizla gostermektedir. 2004 Aralik ayinda yapilan
AB Zirvesi'nde muzakere tarihi verilmesi yonindeki
iradeyle birlikte yabanci yatirrmcilarin
islemlerindeki artis en 6nemli gostergelerden
birini olusturdu. AB’nin yeni tyelerinin biytik bir
boliminin piyasa ekonomisine 90°lLi yillardan
sonra gecebilmis ve sermaye piyasalari hentiz
yeni olusturulmus oldugu da dikkate alinarak,
Turkiye ekonomisinin yapilacak yenilikleri ve
degisiklikleri kolaylikla sindirebilecek ve daha hizli
ilerleme kaydedecek. Gerek sermaye piyasalarinda
oniimuzdeki donem kaydedilecek gelismeler ile
Birlige Uye olmanin getirecegi beklentiler isiginda
makro ekonomik gostergelerde ulasilmasi
amaclanan hedefler, gerekse dogrudan yabanci
yatinmlar ve miizakere sirecinin baslamasiyla
birlikte AB’den saglanacak yardimlarin hem icerik
hem de miktar olarak artisi, 6nimizdeki donem
Tirkiye ekonomisinde olumlu gelismeleri de
beraberinde getirecek.

$.D: Can mortgage be a triggering factor for
inflation?

D.C: Although one can describe the home financing
system basically as a mechanism allowing the
funds procured from saving holders to home
buyers, the most basic prerequisite for this
mechanism to run in a healthy manneris a certain
stability in macroeconomic conditions. However,
what is meant by economic stability here is not
necessarily that macroeconomic parameters like
inflation rate, unemployment or real interest rates
come to the levels of developed countries. Although
it is important that these parameters reach a
certain level, the critical point is protection and
improvement of this level in a stable manner.
Although the possible increase on the demand
side may cause an increase in home prices upon
launching of the home financing system, we believe
that an equilibrium will be reached in terms of
supply and demand when prices are set by market
dynamics.

S.D: You were elected as I0SCO (International
Capital Markets Organization) Emerging Markets
Committee (EMC) Chairman and European Union
Advisors Board. How do you see the future of
Turkish economy in terms of harmonization with
EU?

D.C: Those that must be done during the EU
harmonization process bring together practices
for maintaining the stability of existing markets
and encouraging their operation under an effective
and competitive structure. Prevention of attempts
of actions hurting the effectiveness of the market,
adoption of measures for further protection of the
investor will have a significant effect on the
development of capital markets, the significance
of which will increase unavoidably among financial
markets. Reverberations in parallel with the
developments in the EU membership process
emerge rapidly especially in financial markets.
The increase in the transactions of foreign investors
has become one of the most significant indicators
as the declaration of will for setting a negotiation
date at the EU summit held in December 2004.
Considering that a major portion of new members
of EU were able to move to market economies
only after 1990s with newly formed capital markets,
one can say that the Turkish economy can absorb
the innovations and changes easily and will
progress more rapidly. Both the developments to
be recorded in the upcoming period and targets
sought to be achieved in macroeconomicindicators
in light of the expectations to be brought about by
membership in the union and also the increase
in direct foreign investments and the contents and
quantity of aid to be procured from EU as the
negotiation process starts will bring together
positive developments in the Turkish economy in
the upcoming period.




“Gelisen Isletmeler
PiyasalariA.S. (GIP) ile
tum ulkeye hitap
edecek, elektronik
alim- satim sistemi
sayesinde ¢ok genis
bir yatirimci kitlesinin
sermaye piyasalarina
cekilmesini
planliyoruz.”

“We are planning to
attract a very broad
investor population to
capital markets with
Developing
Undertakings
Market, Inc (GIP)
using an electronic
trading system to
cover the whole
country”

$.D: We know that you want ISE to be
privatized. You sent a note to the
Institution in respect of privatization
and its alternative. Are there any
developments relating to this subject?
D.C: Transformation of the Istanbul
Gold Exchange and Istanbul Securities
Exchange into profit seeking companies
are among important subjects
considering that exchanges abroad are
merging and being transformed into
profit seeking companies to achieve
competitive and effective structures in
light of global developments.

As the Privatization Higher Board
placed this topic in the agenda in early
2003, implementation preparations
were started and activities were
performed relating to the process of
transformation of exchanges into joint
stock companies and the sale and

S.D: iMKB'_r_1in ozellestirilmesini istediginizi
biliyoruz. Ozellestirme ve alternatiflerle
ilgili olarak baskanliga yazi gonderdiniz.
Bu konuyla ilgili herhangi bir gelisme var
mi?

D.C: Global gelismeler isiginda rekabetci
ve etkin yapiya ulasma amaci ile
yurtdisindaki borsalarin birlesmesi ve kar
amacli sirkete donustirilmesi
hususundan hareketle Istanbul Altin
Borsasi ve istanbul Menkul Kiymetler
Borsasi’'nin kar amacli sirkete
donustirilmesi onem arz eden konular
arasinda. 2003 yili basinda Ozellestirme
Yuksek Kurulu’nun bu konuyu gindeme
almasi tzerine uygulamaya donuk
hazirliklara baslanmis olup, borsalarin
anonim sirketlere donlstim streci ve
borsa paylarinin satis ve devrine iliskin
calismalar yuriitildu. Bu kapsamda IMKB
nezdinde danisman firma secimine yonelik
ihale icin baslatilan calismalarda 6nemli
bir mesafe alinarak Mart 2004 'de kisa liste
olusturulmak suretiyle teknik ve mali
teklifler icin davetiye gonderilmesi
asamasina gelinmis, fakat bu asamada
Kamu Ihale Kurulu'nun, IMKB'nin mal ve
hizmet alimlarinin 4734 sayili Kamu lhale
Kanununa gore ydritiilmesi gerektigi
yoniindeki karari IMKB'ye ulasti. Bu durum
danisman secimi konusunda baslamis
olan ihale stirecinin devam ettirilip
ettirilmeyecegi konusunda teredd(itlere
neden olmus ve bu konuda Kamu |hale
Kurumun'a goris sorulmasi tizerine alinan
cevapta s0z konusu danismanlik hizmet
aliminin yeniden ihale edilmesi gerektigi
seklinde gorus belirtildi.

transfer of shares of exchanges.

In this context, significant distance was
covered in efforts started for the tender
to be held for a consulting firm for ISE
and a shortlist was formed in March
2004 and the stage of sending of
invitations for technical and financial
proposals was reached but at this stage,
the decision by the Public Tenders
Board that ISE’s goods and services
purchases should be conducted
according to the Public Tenders Act no.
4734. This lead to hesitations on
whether the tender process, which was
under way on selection of the
consultant, could be continued with or
not and the Public Tenders Agency
answered to the query on this subject
stating that the said consulting service
purchase should be re-tendered.



