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ABSTRACT | OZET

According to Article 1071 of Capital Markets Law No. 6362 (“CML”), there
are two types of market fraud crimes: information-based market fraud
crime and transaction-based market fraud crime.

Piyasa dolandiricihgr sucu, 6362 sayill Sermaye Piyasasi Kanunu'nun
(“SPK”) 107. maddesinde diizenlenmis olup, islem bazl piyasa dolandiricili-
g1 sucu ve bilgi bazh piyasa dolandiricihigr sucu olmak iizere yapilan eylemin

tiirtine gore tanimlanmaktadir.
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I.INTRODUCTION

With this article, various dimensions of the
capital market fraud crime within the scope
of capital markets legislation will be dis-
cussed through cases in Turkiye and around
worldwide, and transaction-based and infor-
mation-based fraud types their legal struc-
tures and their effects on the market will be
examined. Furthermore, the importance of
protecting the fair & transparent functioning
of capital markets will be emphasized by a
discussion of laws and regulations aimed at
preventing such offenses, supported by in-
ternational instances.

Il. THE CRIME OF MAR-
KET FRAUD WITHIN THE
SCOPE OF THE CML AND
THE HISTORICAL DEVEL-
OPMENT OF THE CRIME

Under capital markets law, manipulation
generally refers to unlawful actions aimed
at artificially changing the prices of capital
market instruments by using false and/ or
misleading information to influence investor
behaviors.

The crime of “manipulation” contained in Ar-
ticle 47 /a-2-3 of the former CML numbered

I. GiRiS

Bu makale ile, sermaye piyasasi mevzuati
kapsaminda sermaye piyasasi dolandiricili-
gisucunun gesitli boyutlarn Turkiye ve dunya
genelindeki vakalar uzerinden ele alinacak
ve islem ve bilgi bazli dolandiricilik tarleri,
hukuki yapilar ve piyasa Uzerindeki etkileri
irdelenecektir. Ayrica, uluslararasi kapsam-
da ornekler ile bu suclarin 6nlenmesine yo6-
nelik yasal duzenlemeler tartisilip sermaye
piyasalarinin seffaf ve adil isleyisinin korun-
masinin énemi vurgulanacaktir.

1. SPK KAPSAMINDA Pi-
YASA DOLANDIRICILIGI
SUCU VE SUCUN TARIH-
SEL GELiSIiMi

Sermaye piyasasi hukukunda, manipulasyon
genel olarak, yatirimci davraniglarini yon-
lendirmek amaciyla yanlis ve/ veya yaniltici
bilgilerin kullanilmasi ile sermaye piyasasi
araclarinin fiyatlarini yapay bir bigimde de-
gistirmeye yonelik hukuka aykirn eylemler
anlamina gelmektedir.

2499 sayili eski SPK'nin 47/a-2-3 maddesin-

2499 was abolished with the CML. It has
been replaced and regulated under Article
107" of the CML under the title “Manipula-
tion”.

The historical development of the market
fraud varies depending on the economic and
legal context of different countries. Australia
and the United Kingdom are notable as the
first states to establish prohibitions against
market manipulation. After the'Great De-
pression of 1929, the United States prohibit
activities involving manipulation through the
Securities Exchange Act of 1934 in response
to speculators who were responsible for the
crisis. In Russia, market manipulation of-
fenses were relatively regulated later, with
the initial regulation taking place in 2009.
Regulations prohibiting market fraud in the
European Union were notimplemented until
early 2000s, and in Germany, the first regula-
tion linking currency fraud to criminal sanc-
tions was implemented in 19862 The initial
regulation on manipulation at the EU level is
the Market Abuse Directive 2003/6/EC, and
before this directive, the main document rep-
resenting the common opinion of the regu-
latory authorities in EU member states was
the FESCO Report dated 2000. This directive
introduced a regulation at the EU level by
combining the trading activities of insiders
and manipulation actions?.
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de yeralan “manipulasyon” sugu, 6362 sayili
SPKile yururlukten kaldinlmis ve 6362 sayili
SPK’'nin 107. maddesinde™ “Piyasa dolandi-
niciligl” adi altinda duzenlenmistir.

Piyasa dolandiriciligi sucunun tarihsel gelisi-
mi, farkli tlkelerin ekonomik ve hukuki bagla-
mina gore gesitlilik gostermektedir. Avustral-
ya ve Birlesik Krallik, piyasa dolandiriciigina
karsi ilk yasaklari koyan devletler olarak 6ne
ctkmaktadir. ABD, 1929 Buyuk Buhrani son-
rasi krizin sorumlusu olarak gosterilen speku-
latorlere karsi tepki olarak manipulasyon ice-
ren faaliyetleri, 1934 tarihli Menkul Kiymetler
Borsasi Kanunu ile yasaklamistir. Rusya’da
piyasa dolandiriciligi suglan diger ulkelere
oranla nispeten daha ge¢ duzenlenmis ve
ilk duzenleme 2009 yilinda yapilmistir. AB'de
piyasa dolandiriciigini yasaklayan duzenle-
meler 2000°li yillarin basina kadar hayata ge-
cirilmemis olup, Almanya’da ise 1986'da kur
dolandiriciigini cezai yaptirrma baglayan ilk
duzenleme gerceklestirmistirz. AB duzeyin-
deki ilk manipulasyon duzenlemesi, 2003/6/
EC Piyasa Kotuye Kullanilmasi direktifidir ve
bu direktif 6ncesinde AB uye ulkeleri duzen-
leyici otoritelerin ortak gortsunu ifade eden
temel belge, 2000 tarihli FESCO Raporu’dur.
Bu direktif, iceriden bilgi sahibi olanlarin tica-
reti ve manipulasyon eylemlerini birlestirerek
AB duzeyinde bir duzenleme getirmistir®.
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I1l. THE DIFFERENCE
FROM MARKET ABUSE
ACTIONS

The crime of market abuse actions and mar-
ket fraud is regulated in the CML. The pur-
pose of both being regulated in the CML is
to ensure the efficient operation of the capital
market and to maintain investor confidence
in the market.

Article 104 of the CML, titled “Market abuse
actions” states that;

“Actions and transactions which cannot be
explained with a reasonable economic or
financial justification, which are of a nature
deteriorating the functioning of exchang-
es and other organized markets in security,
openness and stability, shall be regarded as
market abuse actions, provided that they do
not constitute a crime. An administrative fine
from twenty thousand Turkish Liras up to five
hundred thousand Turkish Liras shall be giv-
en to those who perform the market abuse
actions determined by the Board. However,
in case when a benefit has been procured by
this means, the amount of the administrative
fine to be given cannot be less than twice of
this interest™.

The acts specified in articles 103-105 of the
CML are considered as misdemeanors. As
stated in Article 104, actions that disrupt the
market, if not constituting a crime, are clas-
sified as misdemeanors within the scope of
the law.

Due to the possibility of committing the
same acts both as market fraud crimes and
market-disruptive misdemeanors, there
is currently no consensus in the doctrine
on whether they should be considered as
crimes or misdemeanors. The regulations
within the Capital Markets Board’s Market
Disruptive Actions Communiqué numbered
VI-104.1, prepared under the scope of the
Capital Markets Law, contain provisions ac-
knowledging the similarities between the
aforementioned crime and misdemeanor.
Article 6/1 of the Market Disruptive Actions
Communiqué contains regulations regard-
ing market disruptive actions carried out with
communication or messaging tools. This pro-
vision states that providing false, misleading,
or incorrect information, spreading rumors,
creating news, making public disclosures,
giving opinions, or preparing reports related

111. PiYASA BOZUCU EY-
LEMLERDEN FARKI

Piyasa bozucu eylemler ve piyasa dolandiri-
ciligr sugu 6362 sayili SPK'da duzenlenmis-
tir. Her ikisinin SPK'da duzenlenmelerindeki
amac sermaye piyasasinin etkin isleyisinin
saglanmasi ve yatirimcilarin piyasaya olan
guveninin korunmasidir.

SPK'nin “Piyasa bozucu eylemler” baslikli
104. maddesi;

“Makul birekonomik veya finansal gerekceyle
aciklanamayan, borsa ve teskilatlanmis diger
piyasalarin gaven, aciklik ve istikrar icinde
calismasini bozacak nitelikteki eylem ve is-
lemler, bir su¢ olusturmadigi takdirde, piyasa
bozucu nitelikte eylem sayilir. Kurulca belirle-
nen piyasa bozucu eylemleri gerceklestiren
kisilere Kurul tarafindan yirmi bin Tark Lira-
sindan bes ydz bin Turk Lirasina kadar idari
para cezasl verilir. Ancak, bu suretle menfaat
temin edilmis olmasi halinde verilecek idari
para cezasinin miktari bu menfaatin iki katin-
dan az olamaz.”* hUkmunu havidir.

6362 sayili SPK’'nin 103-105. maddelerinde
kabahat niteliginde fiiller dizenlenmis olup,
104. maddede de belirtildigi uzere piyasa
bozucu eylemler bir su¢ olusturmadiklarn
takdirde kanun kapsaminda kabahat olarak
nitelendirilmektedir.

Mevzubahis piyasa dolandiriciigi sugu ve
piyasa bozucu eylem kabahatlerinin ayni
fiillerle islenmelerinin de mumkun olmasi
sebebiyle suc olarak mi yoksa kabahat ola-
rak mi kabul edilmesi gerektikleri hususun-
da doktrinde halen bir gorus birligi mevcut
degildir. 6362 sayili SPK kapsaminda hazir-
lanan VI-104.1 sayili Piyasa Bozucu Eylemler
Teblig'inde s6z konusu su¢ ve kabahatin
benzerliklerinin mevcut oldugu duzenle-
meler yer almaktadir. VI-104.1 sayili Piyasa
Bozucu Eylemler Tebligi'nin 6/1 maddesi,
iletisim veya haberlesme araglari kullanila-
rak gerceklestirilen piyasa bozucu eylemlere
dair duzenlemeler igermektedir. S6z konusu
huakam, sermaye piyasasi araglarinin fiyatlari,
degerleriveya yatirimci kararlarini etkileyebi-
lecek nitelikte veya bu unsurlara etki edebile-
cek piyasa gostergeleriyle ilgili olarak yalan,
yaniltici veya yanlis bilgi verilmesi, soylenti
cikarilmasi, haber yapilmasi, 6zel durum agik-
lamasi yapilmasi, yorum yapilmasi veya rapor
hazirlanmasinin, piyasa bozucu eylem olarak

to the prices, values, or investor decisions
of financial instruments or market indica-
tors that may affect these elements will be
considered as market abuse actions. In this
context, the Communiqué introduces regu-
lations against behaviors similar to the crime
of information-based market fraud with the
aforementioned acts®.

While capital market instruments constitute
the focal point of the crime of market fraud,
according to the doctrine, it is understood
that market abuse actions are also funda-
mentally related to financial instruments.
Therefore, it is observed that the subjects
overlap in both cases.

According to the Communiqué on Re-ap-
praisal, individuals engaging in market dis-
ruptive actions determined by the Capital
Markets Board (for the year 2024) will be
subject to administrative fines ranging from
246,511.47 Turkish Liras to 6,168,483.34
Turkish Liras. In case benefits are obtained,
the amount of the administrative fine shall
not be less than twice the amount of such
benefit. When examining Article 107 of the
CML, in the case of market fraud crime, im-
prisonment is regulated in addition to ad-
ministrative fines. Pursuant to Article 107/1,
those committing transaction-based market
fraud crime may face imprisonment from 3 to
5 years, and under Article 107/2, individuals
involved in information-based market manip-
ulation offenses may also face imprisonment
ranging from 3 to 5 years.
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degerlendirilecegini belirtmektedir. Bu bag-
lamda, Teblig, bilgi temelli piyasa dolandirici-
lig1 sucunu anilan fiillerle benzer davraniglara
karsi bir duzenleme getirmektedir®.

Piyasa dolandiriciligi sugunun odak nokta-
sini sermaye piyasasl araclari olustururken,
doktrine gore piyasa bozucu eylemler teme-
linde de sermaye piyasasi aracglarinin mev-
zubahis oldugu anlasilmaktadir. Dolayisiyla,
her iki durumda da konularinin értastagu
gozlemlenmektedir.

Yeniden Degerleme Tebligi uyarinca, Serma-
ye Piyasasi Kurulunca tespit edilen piyasa bo-
zucu eylemleri gerceklestiren kisilere (2024
yiliigin) 246 bin 511,47 Turk Lirasindan 6 mil-

yon 168 bin 483,34 Turk Lirasina kadar idari
para cezasi verilecek olup bu suretle menfaat
temin edilmis olmasi halinde verilecek idari
para cezasinin miktari, bu menfaatin iki katin-
dan az olmayacaktir. SPK'nin 107. maddesi
incelendiginde ise; piyasa dolandiriciligi sug-
lari s6z konusu oldugunda idari para cezasl-
nin yani sira hapis cezasi da duzenlenmek-
tedir. SPK 107/1 uyarinca islem bazli piyasa
dolandiriciigr sugunu isleyenler hakkinda 3
yildan 5 yila kadar ve SPK 107/2 uyarinca bil-
gi bazli piyasa dolandiriciligi sucu isleyenler
hakkinda da yine 3 yildan 5 yila kadar hapis
cezasi ongorulmektedir.

Yukarida aciklanan bu ve bunun gibi ben-
zerlikler olmakla birlikte piyasa bozucu ey-
lemlerin vuku bulmasiicin dogrudan gergek-
lesmesi gereken birtakim sonuglara ihtiyag
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Despite these and other similarities de-
scribed above, there is no need for direct
consequences for market abuse to occur.
In this context, regarding transaction-based
actions, as a natural consequence of the
regulation encompassing transaction-based
manipulation crimes, whether the act is con-
sidered a crime or a misdemeanor will de-
pend on whether a benefit is obtained or
not, and the sanction applied will be shaped
accordingly®.

IV. THE EVALUATION
OF THE MARKET FRAUD
CRIME WITHIN THE
SCOPE OF NE/NON-BIS
INIDEM

“Although insider trading and market fraud
are defined as crime in the CML, even if no
criminal complaint has been filed yet, the
capital market board has been granted the
authority to take measures related to securi-
ties for individuals, whether natural or legal
persons, and officials of legal entities who
are reasonably suspected of committing this
crime™”. Due to the similarities in terms of the
subject matter, purpose, and punishment,
market disruptive actions and market fraud
are intertwined as per the provisions of the
Capital Markets Board. Therefore, it has be-
come necessary to evaluate the principle
of ne/non bis in idem regarding these two
crimes specifically. The principle of ne/non
bis in idem emphasizes the legal principle
that anindividual cannot be punished twice
for the same offense or subjected to dou-
ble jeopardy. While this principle prevents
multiple punishments for the same act, it is
not absolute because it does not mandate
uniformity in the consequences of punish-
ment. Despite the similarities in the subject
of the crime and misdemeanor, it is possible
to evaluate the same act differently under
different legal disciplines due to differences
in their elements, purposes, protected legal
interests, and outcomes. In this context, the
imposition of different sanctions for an ac-
tion prescribed by various legal disciplines
does not violate the principle of the rule of
law or the principle of non bis inidem, which
prohibits double jeopardy for the same of-
fense.

duyulmamaktadir. Bu baglamda, islem bazli
fiiller agisindan, fiilin islem temelli manipulas-
yon sucgunu icerecek sekilde dtuzenlenmis
olmasinin dogal bir sonucu olarak, menfaat
elde edilip edilmemesi durumuna goére sug¢
olarak kabul edilecek veya kabahat olarak
degerlendirilecektir ve uygulanacak yapti-
rnm bu nitelendirmeye gore sekillenecektirs.

IV. NE/NON BiS iN IDEM
CERCEVESINDE PiYASA
DOLANDIRICILIGI SUCU-
NUN DEGERLENDIRILME-
Si

“SerPK’da birer su¢ olarak tanimlanmis olan
bilgi suiistimali ve piyasa dolandiriciligi hak-
kinda hentiz su¢ duyurusunda bulunulmamis
olsa bile, bu sucu isledigine ydnelik gercek
veya tuzel kisiler ile tuzel kisilerin yetkilileri
ile ilgili olarak makul stupheye badli olarak,
bu kisilerin sermaye piyasasi araclarina ilis-
kin tedbirler alma yetkisi SPK’ya taninmistir”’.
SPK hukumlerinden kaynakli olarak piyasa
bozucu eylem ve piyasa dolandiriciligi; sugu
konu, amag¢ ve cezalandirma gibi hususlarda
tasidigi benzerlikler nedeniyle i¢ ice gegcmis
durumdadir. Bu nedenle, iki su¢ 6zelinde ne/
non bis in idem ilkesinin degerlendirilmesi
gerekli olmustur. Ne/non bis in idem ilkesi,
bir bireyin ayni suctan dolayi iki kez cezalan-
dinlamayacagini veya ayni su¢ nedeniyle iki
kez yargilanamayacagini vurgulayan bir hu-
kuk prensibidir. S6z konusu ilke, ayni eylem
sebebiyle birden fazla cezalandirnlmayi onler-
ken, ayni zamanda cezanin sonuglarinin tek
olmasi gerekliligini dayatmamasi sebebiyle
mutlak bir nitelige haiz degildir. Mevzubahis
suc ve kabahatin konu bakimindan birbirleri-
ne benzerliklerinin olmasina karsin; unsurlari-
nin, amaclarinin, korunan hukukiyararlarinin
ve neticelerinin farkli olmasi nedeniyle ayni
fiilin ayn hukuk disiplinleri kapsaminda farkli
sekillerde degerlendirilmesi mamkundur. Bu
baglamda, bir eylemin c¢esitli hukuk disiplin-
leri tarafindan 6ngorulen farkli yaptirimlarla
cezalandirilmasi, hukuk devleti prensibi ve
ayni fiilden dolay iki kez yargilama olmaz
ilkesine aykirilik olusturmamaktadir.

V. THE LEGAL NATURE
OF MARKET FRAUD
CRIME

“Capital market crimes and misdemeanors
have been regulated by the CML No. 6362
with the aim of ensuring the reliable, trans-
parent, efficient, stable, fair, and competitive
operation and development of the capital
markets, and for the regulation and supervi-
sion ofthe capital markets to protect the rights
and interests of investors™. The legislator
considers actions that prevent the determi-
nation of prices under fair conditions and
in a free competitive environment, resulting
from the intersection of real supply and de-
mand, as a crime. In legal doctrine, there is
no universally agreed-upon definition for the
concept of market fraud. The diversification
of manipulative actions with technological
advancements has made it challenging to
define this concept clearly. In other words, a
definition covering manipulative actions may
emerge over time; however, if it does not in-
clude the typical characteristics of specific
actions that constitute the crime of market
fraud, it may lead to situations of impunity. In
this instance, it should be understood that in
order to accomplish the purpose of criminal
law—namely, to prevent crimes from being
committed—it is critical to accurately define
the typical features of criminal behavior®.
“There is no universally agreed-upon defini-
tion for manipulation, especially for its types
based on information and transactions. Ma-
nipulation is a concept that can be defined
in various forms depending on different per-
spectives”™,

A. Transaction-Based Market
Fraud Crime (CML Article
107/1) with Examples from
Turkey

In the first paragraph of Article 107 of the
CML, transaction-based market manipula-
tion is regulated, and the relevant provision
is as follows: “Those who make purchases
and sales, give orders, cancel orders, change
orders or realize account activities with the
purpose of creating a wrong or deceptive
impression on the prices of capital market
instruments, their price changes, their sup-
plies and demands, shall be sentenced to
imprisonment from two years up to five years
and be punished with a judicial fine from five
thousand days up to ten thousand days.
However, the amount of the judicial fine to
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V. PiYASA DOLANDIRICI-
LIGI SUCUNUN HUKUKI
NIiTELiGi

“6362 sayili SPK da sermaye piyasasinin gu-
venilir, seffaf, etkin, istikrarli, adil ve rekabetci
bir ortamda isleyisinin ve gelismesinin sag-
lanmasi, yatinmcilarin hak ve menfaatlerinin
korunmasi icin sermaye piyasasinin duzen-
lenmesi ve denetlenmesi amaciyla, sermaye
piyasasi su¢ ve kabahatleri dizenlenmistir™.
Kanun koyucy, fiyatin adil kosullar altinda ve
serbest rekabet ortaminda, gergek bir arz ve
talebin karsilagmasi sonucunda belirlenme-
sini engelleyen fiilleri su¢ saymistir. Doktrin-
de, piyasa dolandiriciigi kavrami Uzerinde
mutabik kalinmis bir tanim bulunmamakta-
dir. Zira teknolojinin ilerlemesiyle manipulatif
hareketlerin gesitlenmesi, bu kavrami net bir
sekilde tanimlamayi zorlastirmaktadir. Bagka
bir anlatimla, manipulatif eylemleri kapsayan
bir tanim, zamanla ortaya ¢ikabilir; ancak
bu, piyasa dolandiriciligi sugunu meydana
getiren belirli eylemlerin tipik 6zelliklerini
icermedigi takdirde, cezasizlik durumlarina
yol agabilir. Bu durumda, ceza hukukunun
gayesi olan sug¢ islenmesinin 6nlenmesine
ulasmak icin suc teskil eden eylemlerin tipik
Ozelliklerinin acik¢a tanimlamanin dnemli
oldugu anlasilmalidir®. “Maniptlasyonun,
bilgiye ve isleme dayali tarlerinin ise tizerine
mutlak uzlagi saglanmis bir evrensel tanimi
yoktur. Manipulasyon dedisik bakis acilarina
gore farkli bigimlerde tanimlanabilecek bir
kavramdir”°.

A. Tirkiye’den Ornekler ile
islem Bazli Piyasa Dolandiri-
ciligi Sucu (SPKm.107/1)

SPK’nin 107. maddesinin 1. fikrasinda islem
bazli piyasa dolandiriciligi dizenlenmis olup
ilgili hukam su sekildedir: “Sermaye Piyasasi
araclarinin fiyatlarina, fiyat Degisimlerine, arz
vetaleplerine iliskin olarak yanlis veya yaniltici
izlenim uyandirmak amaciyla alim veya satim
yapanlar, emir verenler, emir iptal edenler,
emir degistirenler veya hesap hareketleri ger-
ceklestirenler ikiyildan bes yila kadar hapis ve
bes bin gunden on bin gune kadar adli para
cezasl ile cezalandinlirlar. Ancak, bu suctan
dolayi verilecek olan adli para cezasinin mik-
tari, sucun islenmesi ile elde edilen menfaat-
ten az olamaz”.
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be imposed due to this crime cannot be less
than the benefit obtained by committing the
crime”.

The person who consciously aims to create
an artificial market through manipulative ac-
tions engages in transaction-based market
fraud crime by creating unusual volatility
in the prices of financial instruments and
supply-demand dynamics. The execution of
transactions causing unusual movements
in the capital market alone is not sufficient
to constitute the offense of market fraud.
In Turkish law, the motive of the person
engaging in manipulative transactions is a
determining factor in the occurrence of the
transaction-based market fraud crime. In this
context, the presence of both objective and
subjective elements is required for the occur-
rence of the transaction-based market fraud
crime™.

This crime involves artificially changing the
value of a specific stock or other financial
instrument in financial markets with the in-
tention of misleading investors. The legal
interest protected by the crime is generally
market integrity, and therefore, the victim of
the crime encompasses a broad community.
What is essential is that the individual who
committed the offense has an explicit intent
to create a misleading or deceptive impres-
sion. Transaction-based market fraud crime
is of great importance in ensuring fair com-
petition and trust in financial markets.

We have mentioned above that the transac-
tion-based market fraud crime is a serious
crime that refers to the unfair loss of inves-

Manipulatif hareketler ile, bilingli bir sekilde
yapay bir piyasa yaratma amacinda olan kisi,
sermaye piyasasl araclarinin fiyatlarinda ve
arz-talep dinamiklerinde olagandisi bir ha-
reketlilik olusturarak islem bazli piyasa do-
landiriciig sucunu islemektedir. Sermaye
piyasasinda olagandisi hareketlilige sebep
olan islemlerin gerceklestirilmesi tek basina
piyasa dolandiriciligi sucunu olusturmaya
yetmez. Turk hukukunda, manipulatif islem
yapan kisinin saiki, islem bazli piyasa do-
landiricilig sugunun olusmasinda oldukc¢a
belirleyici bir faktordur. Bu ¢ercevede, islem
bazli piyasa dolandiriciligi sucunun olusa-
bilmesi s6z konusu olabilmesi icin objektif
ve subjektif unsurlarin bir arada bulunmasi
sarttir™,

Bu sug, finansal piyasalarda belirli bir hisse
senedi veya diger sermaye piyasasi aracinin
degerini yapay bir bicimde degistirerek, ya-
tinmcilari yaniltma niyetini tasir. Sucun koru-
dugu hukuki yarar genellikle piyasa butunlu-
guadur, bu nedenle sugun magduru genis bir
toplulugu kapsar. Muhim olan, sugu isleyen
kisinin saikinin yanlig veya aldatici bir izlenim
uyandirmaya yonelik olmasi ve bu hususta
6zel kastinin bulunmasidir. Bu durum, sugun
sadece dogrudan kast ile islenebilecegi an-
lamina gelir. islem bazli piyasa dolandiricilig
sucu, finansal piyasalardaki adil rekabeti ve
guvenisaglama agisindan buyuk 6nem tasir.

istlem bazli piyasa dolandiriciligi sugunun
finansal piyasalarda gerceklesen manipu-
latif faaliyetlerle yatirimcilarin haksiz bir se-
kilde zarara ugratilmasini ifade eden ciddi
bir su¢ oldugundan yukarida bahsetmistik.
Dunyanin c¢esitli ulkelerinde oldugu gibi

tors through manipulative activities that
take place in financial markets. As in various
countries of the world, such fraud cases have
been encountered in Turkey and legal mea-
sures have been taken. This crime is usually
carried out by people who speculate on the
market with fake information, manipulate
prices, or try to make a profit through un-
real transactions. The Turkish legal system
has established various legal regulations
and oversight mechanisms to protect cap-
ital markets and prevent such crimes. As a
result of different transactions made on the
shares of Sinai Ticari Mali Yatinmlar A.S, the
Court of Cassation concluded in a decision
involving multiple defendants that the trans-
actions made from the accounts directed by
the defendants were effective and manipula-
tive transactions made with the intention of
causing artificial price and market formation.
Considering the connections and communi-
cations among the defendants, it was con-
cluded that the elements of the crime were
present, and there was a joint intent to par-
ticipate in the offense. This conclusion was
reached after the Supreme Court examined
a number of factors, including the volume
and ratios of buying and selling transactions
from group accounts, the share and ratios of
orders transmitted to group accounts in the
total order quantity, the volume and ratios of
intra-group transactions, particularly those in-
volving self-dealing and mutual transactions,
the ratio of buy transactions raising the price
within the overall transaction volume, the
quantity and characteristics of changing-di-
rection orders that were submitted quickly,
changes in stock prices, and increases in
transaction volumes during the examination
period'. In another decision related to the
crime of transaction-based market fraud, giv-
en by the Supreme Court; it was determined
that a group of 5 investors formed by the de-
fendants dominated the market as a result of
significant transactions on Derimod shares.
During the examination period, it was found
that the transactions of the investor group
constituted a large percentage of the total
buying and selling volume, changing-direc-
tion orders were created at similar prices,
and these orders were not based on market
opinions. Additionally, considering money
transfers among the defendants, transac-
tions conducted through the same computer
network, and their familiarity with each other,
it was determined that there were serious ev-
idence indicating that the defendants acted
together and dominated the market. Expert
reports also provided an assessment in this
direction, emphasizing that despite the low

TURKIYE'DEN VE DUNYADAN ORNEKLER ILE SERMAYE
PIYASASI DOLANDIRICILIGI SUGU (MANIPULASYON)

Turkiye>de de bu tur dolandiricilik vakalari-
na rastlanmis ve hukuki énlemler alinmustir.
Bu sug, genellikle sahte bilgilerle piyasada
spekulasyon yapan, fiyatlari manipule eden
veya gercek olmayan islemlerle kazancg elde
etmeye calisan kisiler tarafindan gercekles-
tirilmektedir. Turk hukuk sistemi, sermaye
piyasalarini korumak ve bu tur suclari 6n-
lemek adina ¢esitli yasal duzenlemeler ve
denetim mekanizmalari olusturmustur. Yar-
gitay'in bu konuda vermis oldugu birden
fazla sanigin s6z konusu oldugu bir kara-
rinda Sinai Ticari Mali Yatirimlar A.S. hisse
senedi Uzerinde gerceklestirilen cgesitli is-
lemler nedeniyle saniklarin yonlendirdigi
hesaplardan yapilan islemlerin yapay fiyat
ve piyasa olusumuna neden olmak ama-
ciyla yapilan etkili ve manipulatif islemler
oldugu belirlenmistir. Saniklar arasindaki
baglantilar ve iletisimler g6z énune alina-
rak, sucun unsurlarinin olustugu ve istirak
iradelerinin bulundugu sonucuna varilmis-
tir. Yargitay’ca bu sonuca varan inceleme
yapilirken; grup hesaplarindan gerceklesti-
rilen alis ve satig islemlerinin hacmi ve oran-
lar, grup hesaplarina iletilen emirlerin top-
lam emir miktarindaki payi ve oranlari, grup
ici islemlerin miktari ve oranlar, ¢zellikle
kendinden kendine ve karsilikli islemler,
fiyati yukseltici alis islemlerinin genel islem
hacmi icindeki orani, kisa surede gonderi-
len yon degistiren emirlerin sayisi ve 6zel-
likleri, hisse senedi fiyatindaki degisiklikler
ve islem miktarindaki artislar, inceleme do-
neminde elde edilen brut kar miktari gibi
hususlari ele almistir'2.Yargitay tarafindan
islem bazli piyasa dolandiriciigi sucu ile
ilgili verilmis bir baska kararda; saniklarin
olusturdugu 5 kisilik yatinmci grubunun De-
rimod hisse senetleri tzerinde 6nemliiglem-
ler gerceklestirmeleri neticesinde piyasaya
hakim olduklari tespit edilmistir. inceleme
doéneminde yatirimci grubunun islemleri-
nin toplam alim-satim miktarinin buyuk bir
yuzdeyi olusturdugu, yon degistiren emir-
lerin benzer fiyatlarla olusturuldugu ve bu
emirlerin piyasa kanaatlerine bagliolmadigi
belirlenmistir. Ayrica, saniklar arasinda para
transferleri, ayni bilgisayar agi uzerinden is-
lemler yapilmasi ve birbirlerini tanima du-
rumlari géz 6nune alindiginda, saniklarin
birlikte hareket ettikleri ve piyasaya hakim
olduklariyonunde ciddi deliller bulundugu
tespit edilmigtir. Bilirkisi raporlari da bu yon-
de bir degerlendirme sunmus, saniklarin is-
lem miktarlarinin dusuk olmasina ragmen
yatinmci grubunun toplam islem miktarina
oraninin yuksek oldugu vurgulanmistir. Bu
baglamda, saniklarin yatinmeci grubunun
piyasaya hakim oldugu ve hisse senedinin
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transaction volumes of the defendants, the
ratio of the investor group’s total transaction
volume was high. In this context, it was con-
cluded that the defendants dominated the
market with the investor group and there was
causality between the unusual price chang-
esin the stock market and the transactions of
the investor group™.

B. Information-Based Market
Fraud Crime (CML Article
107/2) with Examples from
Turkey

The information-based market fraud crime is
regulated in the second paragraph of Article
107 of the CML, and the relevant provision
is as follows:

“(2) Those who give false, wrong or deceptive
information, tell rumors, give notices, make
comments or prepare reports or distribute
them in order to affect the prices of capital
market instruments, their values or the deci-
sions of investors, shall be sentenced to im-
prisonment from two years up to five years
and be punished with given a judicial fine up
to five thousand days”.

Information-based market fraud is a type of
fraud related to deceptive and manipulative
activities in financial markets. These frauds
typically aim to gain profit by influencing
investors’ emotions and market percep-
tions through misleading information. Such
frauds are often conducted with information
that can affect investors, such as fake news,
investment advice, or financial reports. Ma-
nipulations of this kind can be observed in
various asset classes such as stocks, crypto-
currencies, commodities, or other financial
instruments.

These manipulations, used to prevent inves-
tors from making informed decisions and to
mislead them, often involve methods like
speculation, misunderstandings, and the ex-
ploitation of investor trust. This situation can
lead to a loss of confidence in financial mar-
kets, investor losses, and undermining mar-
ket stability. To protect themselves from such
frauds, investors should use information from
reliable and verifiable sources, carefully eval-
uate their financial decisions, and make an
effort to understand market conditions. The
effective operation of regulatory and over-
sight mechanisms can also help prevent
such frauds.

piyasasindakiolagan disi fiyat degisiklikleri
ile yatinmci grubu islemleri arasinda neden-
sellik bulundugu ortaya konulmustur?,

B. Tiirkiye’den Ornekler ile
Bilgi Bazli Piyasa Dolandirici-
lig1 Sucu (SPKm. 107/2)

SPK’'nin 107. maddesinin 2. fikrasinda bilgi
bazli piyasa dolandiriciligi duzenlenmis olup
ilgili hukam su sekildedir:

“(2) (Degisik: 27/3/2015-6637/11 md.) Serma-
ye piyasasi araclarinin fiyatlarini, degerlerini
veya yatinmcilarin kararlarini etkilemek ama-
ciyla yalan, yanlis veya yaniltici bilgi veren,
soylenti cikaran, haber veren, yorum yapan
veya rapor hazirlayan ya da bunlari yayan ve
bu suretle menfaat saglayanlar u¢ yildan bes
yila kadar hapis ve bes bin gline kadar adli
para cezasl ile cezalandinlirlar”.

Bilgi bazli piyasa dolandiriciligy, finansal piya-
salarda gerceklesen hileli ve manipulatif faali-
yetlere iliskin bir dolandiricilik taradar. Bu tur
dolandiriciliklar genellikle yatirrmcilarin duy-
gudurumlarini ve piyasa algilarini etkileyerek,
yaniltici bilgilerle kazan¢ saglamayi amaglar.
S6z konusu dolandiriciliklar genellikle sahte
haberler, yatinm tavsiyeleri veya finansal ra-
porlar gibi yatinmcilar etkileyebilecek bilgi-
lerle yuratalar. Bu tar manipualasyonlar, hisse
senetleri, kripto paralar, emtialar veya diger
finansal araclar gibi c¢esitli varlik siniflarinda
gorulebilir.

Yatinmcilarin bilgiye dayali kararlar almasini
engellemek ve yanlis yonlendirmek amaciyla
kullanilan bu tar manipulasyonlar, genellikle
spekulasyonlar, yanlis anlasilmalar ve yati-
nimcilanin guvenini kétuye kullanma gibi yon-
temleri icerir. Bu durum, finans piyasalarinda
guvenin sarsilmasina, yatirmci kayiplarina ve
piyasa istikrarinin zedelenmesine neden ola-
bilmektedir. Yatinmcilar, bu tur dolandiricilik-
lardan korunmak i¢cin guvenilir ve dogrulana-
bilir kaynaklardan gelen bilgileri kullanmali,
finansal kararlarini dikkatlice degerlendirmeli
ve piyasa kosullarinianlamak i¢in caba harca-
malidir. Regulasyon ve denetim mekanizma-
larinin etkin bir sekilde islemesi de bu tur do-
landirniciliklarin 6nlenmesine yardimci olabilir.

Information-based capital market fraud has
become anincreasingly prevalent crime with
the complexity of financial systems and the
rapid advancement of technology. As men-
tioned above, this type of crime aims to de-
ceive investors using false information, ma-
nipulation, and deceptive methodsto achieve
unjust gains. Some examples in Turkey
demonstrate that this type of crime not only
affects individuals but also threatens finan-
cial stability and trust. In this context, it is evi-
dent that significant legal efforts are required
toprotect investors from information-based
capital market fraud cases in our country. In
one of the decisions by the Supreme Court,
it was stated that in the prospectus of the
public offering, misleading and incomplete
information was provided regarding the rev-
enues obtained from the shopping center
named “... Park”. The company officials re-
sponsible for the entire prospectus and the
research officer who prepared the valuation
report were accused of actions aimed at not
reflecting the true value of the company. The
complaint included allegations of providing
misleading information about the revenues
obtained from the “... Park” shopping center,
manipulating the valuation report to show
higher incomes and values, and failing to
reflect the true value of the company. The
allegations also mentioned issues such as
not disclosing problems related to zoning,
sales process, and operational difficulties in
the “... Park” shopping center, and not pro-
viding information about the termination of
lease contracts and vacated shops in the pro-
spectus. The complaint emphasized that the
valuation report did not consider the actual
conditions of the shopping center, including
vacant or abandoned shops, and presented
misleading information by showing more
income than actually obtained. The report
allegedly did not reflect the true situation of
the shopping center during the preparation
period. It was further claimed that the report
did not take into account the problems faced
by tenants, such as termination of contracts
and non-payment of rent, resulting in an in-
accurate assessment. In this regard, a pub-
lic lawsuit was initiated based on sufficient
evidence indicating that the suspects had
committed the alleged offense, as required
by the CML 107/2 regulation, despite the ini-
tial court’s failure to consider the evidence™.

TURKIYE'DEN VE DUNYADAN ORNEKLER ILE SERMAYE
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Bilgi bazli sermaye piyasasi dolandiricilig,
finansal sistemlerin karmasikligi ve teknolo-
jinin hizla ilerlemesiyle birlikte, ginumuzde
giderek artan bir su¢ haline gelmistir. Yukar-
da da deginildigi tzere bu sug turu, sahte bil-
giler, manipulasyon ve yaniltici ydntemlerle
yatinmcilari kandirmayi amaglayarak, haksiz
kazanc elde etme gayretindedir. Turkiye'de
yasanan bazi érnekler, bu sucun sadece bi-
reyleri degil, ayni zamanda finansal istikrar
ve guveni tehdit ettigini gdstermektedir. Bu
baglamda, ulkemizdeki bilgi bazli sermaye
piyasasi dolandiriciligi vakalar dolayisiyla
yatirmcilan korumak adina énemli bir huku-
ki caba gerektigi asikardir. Bu konuda Yargi-
tay'in bir kararinda; halka arzizahnamesinde
halka arz edilen sermaye piyasasi ara¢larinin
degeri hakkinda ve yatirimcilarin kararlari-
ni etkileyecek sekilde ... Park isimli aligverig
merkezinden elde edilen gelirlere dair eksik
ve yaniltici bilgi verildigi, fiyat tespit raporu-
nun sirketin gelirlerini ve degerini yuksek
gosterecek sekilde hazirlandigi ve sirketin
gercek degerini dogru ve durust bir sekilde
yansitmamasina yonelik fiilleri sebebiyle hal-
ka arz izahnamesinin tamamindan sorumlu
sirket yetkilileri ve fiyat tespit raporunu ha-
zirlayan arastirma sorumlusu haklarinda sug
duyurusunda bulunulmustur. Sikayete konu
eylemlerin dair oldugu ... Park alisveris mer-
kezinin kira geliri elde ettigi, ancak Uluslara-
rasi finansal raporlama standartlari kayitla-
rinda gorunen isletmecilik gelirlerinin buyuk
bir kismini gercekte elde etmedigi, kira s6z-
lesmesi feshedilen ve bosaltilan dukkanlara
dair olarak da halen gelir tahakkuku altinda
dukkan kiralarini hasilat kaydetmeye devam
ettigi, bu sekilde gelirlerini oldugundan faz-
la gostererek yaniltici bilgi verdigi, halka arz
izahnamesinde yer verilmesi gereken ... Park
alisveris merkezine dair imar sorunlari, satis
sureci ve igletme sikintilari gibi hususlara yer
verilmedigi, izahnamenin bir eki olan fiyat
tespit raporunda ... Park alisveris merkezinin
sorunlari nedeniile aligveris merkezi icerisin-
de kira geliri elde ediliyor gérunmekte olan,
bolum ve dukkanlarin bosaltilmis veya terk
edilmis olduguna ve ¢ogunlugundan her-
hangi bir kira geliri tahsilati yapilamamasina
ragmen bu durumun fiyat tespit raporunda
dikkate alinmadigi ve sadece kira kontratla-
rina gore hareket edildigi, bu sebeple fiyat
tespit raporunun da gercegi yansitmadigi,
fiyat tespit raporunun hazirlandigi dénemde
... Park aligveris merkezinde bulunan kiraci-
larin bir kisminin sézlesmeleri feshettikleri,
bir kisminin habersiz sekilde aligveris merke-
zini terk ettikleri, bir kisminin kira faturalarini
iade ettikleri ve kira bedellerini ddemedikleri,
buna ragmen fiyat tespit raporunda s6z ko-
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VI. NOTIFICATION OB-
LIGATION REGARDING
MARKET FRAUD CRIMES

Article 102/1 of the CML provides for a no-
tification obligation to investment firms and
designated capital market institutions con-
cerning the offense of capital market fraud.
According to this provision, these entities
are required to report to the Capital Markets
Board or other designated competent au-
thorities when there is any information or
suspicion that a transaction may constitute
an offense under Article 107.

The requirement to inform is critical for in-
creasing transparency in capital market ac-
tivities, safeguarding market integrity, and
preventing fraudulent transactions. This
aims to maintain a fair and reliable environ-
ment in financial markets. This obligation
aims to increase confidence in the markets
by enabling the relevant organizations to
intervene early by detecting possible crimes
in advance. Moreover, this practice seeks to
strengthen the regulatory authority’s ability
to effectively supervise capital market activi-

nusu dukkanlarin dolu oldugu varsayilarak
degerlendirme yapildigi hususlari ortaya
konulmustur. Bu dogrultuda, SPK 107/2 du-
zenlemesi geregince suphelilerin Gizerine atili
sucu islediklerine dair kamu davasi agilmasi
icin yeterli suphe olusturacak delil bulundu-
gu ilk derece mahkemesi tarafindan gozetil-
mese dahi sonrasinda kararin bozulmasina
karar verilmistir'.

VIi. PiYASA DOLANDIRI-

CILIGI SUCLARI HAKKIN-
DA BIiLDiRiM YUKUMLU-

LUGO

SPK'nin 102/1 maddesi Sermaye piyasasi
dolandirciigr sucuyla ilgili olarak, yatirim
kuruluslarina ve belirlenen sermaye piyasasi
kurumlarina bir bildirim yokuamlaluga 6ngo-
ralmektedir. Bu hukme gore, bir islemin 107.
madde kapsaminda sug¢ teskil edebilecegi
konusunda herhangi bir bilgi veya suphe
bulunmasi s6z konusu oldugu zaman, ilgili
kuruluslar, mevcut durumu Sermaye Piyasasi
Kurulu’na veya belirlenen diger yetkili kurum
ve kuruluslara bildirmekle sorumlu tutulmus-
lardir.

Sermaye piyasasi faaliyetlerinde seffafligi
artirmak, piyasa butunluguna korumak ve
hileli islemlerin dnlenebilmesi adina bildirim
yukumlulugu zaruridir. Bu sayede, finansal
piyasalarda adil ve guvenilir bir ortamin sur-
durulmesi hedeflenmektedir. S6z konusu
yukumlaluk, ilgili kuruluslarin, olasi suclari
onceden tespit ederek erken mudahalede
bulunmalarini saglayarak piyasalardaki guve-
ni artirmayi amaclamaktadir. Ayrica, bu uygu-

ties. Additionally, to prevent potential crimes
in the Turkish capital market, the Regulation
on Reporting Obligation Regarding Market
Manipulation or Fraud Crimes (V-102.1) has
been issued, including suspicious transac-
tion patterns related to market fraud as an
annex to the relevant Regulation.

VII. CAPITAL MARKET
FRAUD CRIME WITH EX-
AMPLES FROM AROUND
THE WORLD

Capital markets play a vital role in meeting
the capital needs of companies, providing
returns to investors, and supporting eco-
nomic growth. However, within this com-
plexstructure, some individuals and orga-
nizations may resort to unethical and illegal
methods with the aim of gaining unjust prof-
its. Capital market fraud involves efforts to
deceive investors, manipulate, and engage
in fraudulent practices to gain financial
benefits. Historically, various capital mar-
ket fraud actions worldwide have adversely
affected both financial institutions and in-
dividual investors, leading to a loss of trust
and a decrease in market credibility. In this
context, there is a need to provide examples
from around the world for this type of crime,
which is prevalent not only in our country
but also globally.

1. United States of America vs
James Patten, Peter Coker Sr. and
Peter Coker Jr.

The U.S. Public Prosecutor, Philip R. Sellinger,
announced that 64-year-old James Patten
from North Carolina, along with co-defen-
dants Peter Coker Sr. and Peter Coker Jr., or-
chestrated a large-scale market manipulation
scheme with the intention of manipulating
two publicly traded companies. Patten ad-
mitted guilt from 2014 to September 2022,
collaborating with the co-defendants, in
planning to manipulate securities prices by
injecting false information and employing
a coordinated trading model. The scheme
targeted Hometown International Inc. and
E-Waste Corp., involving reverse merger
transactions and strategies to gain control
of shares. The defendants artificially inflated
the market value of the shares, aiming to profit

TURKIYE'DEN VE DUNYADAN ORNEKLER ILE SERMAYE

PIYASASI DOLANDIRICILIGI SUGU (MANIPULASYON)

lama, duzenleyici otoritelerin sermaye piya-
sasli faaliyetlerini etkin bir sekilde denetleme
yetenegini guglendirmeyi hedeflemektedir.
ilaveten, Turk sermaye piyasasinda islene-
bilecek bu suclar 6nleyebilmek adina Bilgi
Suistimali veya Piyasa Dolandiriciigi Suglarn
Hakkinda Bildirim Yukumlalugu Tebligi (V-
102.1) duzenlenmistir ve ilgili Teblig'in eki
olarak piyasa dolandiriciligina dair supheli
islem kaliplarina yer verilmistir.

VIil. DUNYADAN ORNEK-
LER iLE SERMAYE PiYA-
SASI DOLANDIRICILIGI
sucu

Sermaye piyasasi, sirketlerin sermaye ihti-
yaclarini kargilamak, yatirnmcilara getiri sag-
lamak ve ekonomik buyumeyi desteklemek
amaciyla hayati bir rol oynamaktadir. Ancak,
bu karmasik yapiicinde, bazi bireyler ve kuru-
luslar, haksiz kazang elde etme amaciyla etik
olmayan ve yasa digl yontemlere basvurabil-
mektedir. Sermaye piyasasi dolandiriciligl,
yatinmcilari yaniltma, manipulasyon ve hileli
uygulamalar araciligiyla maddi kazang sag-
lama cabalarini icerir. Tarihsel olarak, diinya
genelinde yasanan ¢esitli sermaye piyasasi
dolandiriciligi eylemleri hem finansal kurum-
lart hem de bireysel yatinmcilari olumsuz et-
kileyerek, guvenin sarsilmasina ve piyasa
guvenilirliginin azalmasina neden olmustur.
Bu dogrultuda tulkemizde oldugu kadar dun-
yada da sayisl yadsinamayacak kadar fazla
olan bu sug tipine dunyadan 6rnekler verme
gerekliligi mevzubahis olmustur.

1. Amerika Birlesik Devletleri'ne

karsi James Patten, Peter Coker
Sr. ve Peter Coker Jr.

ABD Bassavcisi Philip R. Sellinger, Kuzey
Carolina’dan 64 yasindaki James Patten’in,
halka acik iki sirketi manipule etmek amaciyla
buyuk o6lcekli bir piyasa manipulasyonu pla-
ni duzenledigini acikladi. Patten, 2014'ten
Eylul 2022'ye kadar, diger saniklar Peter
Coker Sr. ve Peter Coker Jr. ile birlikte, yan-
lis bilgi enjekte ederek ve koordineli ticaret
modeli kullanarak menkul kiymet fiyatlarini
manipule etmeyi planlayarak suglu oldugu-
nu kabul etti. Hometown International Inc.
ve E-Waste Corp. adli iki halka acik sirketi
hedef alan plan, ters birlesme islemleri ve
hisselerin kontrolunu ele gecgirme stratejileri-
ni iceriyordu. Saniklar, hisseleri yapay olarak
sisirerek piyasa degerini artirmis ve boylece
kar elde etmeyi amaclamislardi. Menkul kiy-
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from the scheme. Facing charges of securi-
ties fraud, the defendants could potentially
face up to 20 years in prison and a $5 mil-
lion fine. Sentencing is scheduled for April
23, 2024. Organizations such as the FBI and
IRS-Criminal Investigation are conducting the
investigation. Charges against Coker Sr. and
Coker Jr. are currently allegations and they
will be presumed innocent until proven guilty.

2. FCA vs Konstantinos Papadimi-
trakopoulos and Dimitris Gryparis

The Financial Conduct Authority (FCA) has
filed a compensation lawsuit against the
former CEO (Mr. Konstantinos Papadimitra-
kopoulos) and CFO (Mr. Dimitris Gryparis)
of Globo Plc, alleging that they made mis-
leading statements by exaggerating the
company'’s share values before its complete
collapse. The FCA claims that these state-
ments caused harm to investors and is seek-
ing compensation for the damages incurred.

However, extradition requests for these de-
fendants residing in Greece were rejected by
the Greek Court of Appeals. Following this
decision, the FCA initiated legal proceedings
in the Supreme Court. During this process,
former CEO Papadimitrakopoulos’s attempt
to dismiss the FCA's case was denied, but
the court determined that some evidence
was unlawfully obtained. Therefore, it was
stated that the FCA may need permission
from Greek authorities to use these pieces of
evidence.

The court noted that this aspect of the legal
process would not affect the FCA's overall
case but acknowledged that a separate per-
mission process might be necessary regard-
ing the use of certain evidence. The FCA,
however, maintains that this situation will
not impact the case, and they will proceed.
Despite the inability to use some of the ev-
idence obtained by the FCA in this process,
the general case was decided to continue.

VIIl. CONCLUSION

The capital market is a financial market that
enables companies to meet their financial
needs and provides investors with the oppor-
tunity to deploy their savings. However, due
to unlawful profit in stock markets, there has
been a need for special regulations to fight
against market fraud.

met dolandiriciigi suglamasiyla karsi karsiya
olan saniklar, en fazla 20 yil hapis ve 5 milyon
dolar para cezasiyla karsilasabilir. Cezalarin
23 Nisan 2024'te verilmesi planlaniyor. FBI
ve IRS-Criminal Investigation gibi kuruluslar
sorusturmay! yuratayor. Coker Sr. ve Coker
Jr. hakkindaki su¢lamalar su asamada iddia
niteligindedir ve suclu bulunana kadar ma-
sum kabul edileceklerdir.

2. FCA'ya karsi Konstantinos
Papadimitrakopoulos ve Dimitris

Gryparis

Finansal Davranig Otoritesi (FCA), Globo PI-
¢'nin eski CEO'su (Bay Konstantinos Papa-
dimitrakopoulos) ve CFO’su (Bay Dimitris
Gryparis) hakkinda, sirketin tamamen ¢oku-
stinden 6nce hisse degerlerini abartarak ya-
niltici aciklamalarda bulunduklar iddiasiyla
bir tazminat davasi a¢ti. FCA, bu iddianin ya-
tinmcilara zarar verdigini ve bu zararin tazmin
edilmesini talep ediyor.

Ancak, Yunanistan’da yasayan bu saniklarin
iade talepleri, Yunanistan Temyiz Mahkemesi
tarafindan reddedildi. FCA, bu kararin ardin-
dan Yuksek Mahkeme'de hukuk davalarini
baslattl. Bu surecte, eski CEO Papadimitra-
kopoulos'un FCA tarafindan acilan davayi
dasurme girisimi reddedildi, ancak mahke-
me, bazi delillerin hukuka aykir sekilde elde
edildigini belirledi. Bu nedenle, FCA'nin bu
delilleri kullanabilmesi i¢in Yunan makamla-
rindan izin almasi gerekebilecegiifade edildi.

Mahkeme, hukuki surecteki bu durumun,
FCA'nin genel davasini etkilemeyecegini an-
cak belirli delillerin kullanimina iliskin surec-
le ilgili ayn bir izin gerekebilecegini belirtti.
FCA ise bu durumun, davayi etkilemeyecek
ve devam edeceklerini ileri surmektedir. Bu
surecte FCA'nin elde ettigi bazi delillerin
kullanilamamasina ragmen, genel davanin
devam etmesine karar verildi.

VIll. SONUC

Sermaye piyasasi, sirketlerin finansal gerek-
sinimlerini karsilamak ve yatirnmcilara tasar-
ruflarini degerlendirme imkani taniyan bir fi-
nansal piyasadir. Ancak, borsalardaki haksiz
kazanc olaylari nedeniyle piyasa dolandiri-
ciigiyla mucadele icin 6zel duzenlemelere
ihtiyac duyulmustur.

Article 107 of CML No. 6362 regulates mar-
ket fraud in two forms: transaction-based and
information-based. These regulations aim to
strengthen supervision in financial markets
and effectively combat manipulation.

Market fraud involves deceptive actions that
affect the prices of capital market instru-
ments. Unfair benefit conditions have been
added for the occurrence of the offense, and
repentance provisions have been introduced
for economic crimes. The capital market is
subject to regulations to protect the trust of
society and ensure its healthy functioning.
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TURKIYE'DEN VE DUNYADAN ORNEKLER ILE SERMAYE
PIYASASI DOLANDIRICILIGI SUGU (MANIPULASYON)

6362 sayili Kanun’un 107. maddesi, piyasa
dolandinciigini islem bazli ve bilgi bazli ol-
mak Uzere iki sekilde duzenlemistir. Bu du-
zenlemeler, finans piyasalarindaki denetimin
guclendirilmesi ve manipulasyonla etkin mu-
cadele amacini tasir.

Piyasa dolandiriciligi, sermaye piyasasi arag-
laninin fiyatlarini etkilemeye yonelik yaniltic
eylemleri icerir. Sugun olusumu icin haksiz
menfaat sarti eklenmis ve ekonomik suclara
karsi pismanlik duzenlemeleri getirilmistir.
Sermaye piyasasl, toplumun guvenini koru-
mak ve saglikliisleyisini suirdurmek amaciyla
duzenlemelere tabidir.
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