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Kredili islemler ve Kiresel Kriz
Acisindan IMKB'de Aciga Satis
Islemleri

Ozet

ABD sermaye piyasalarinda gerceklestirilen riskli borsa islemlerinin krizin neden-
leri arasinda gosterilmesi, s6z konusu islemlerin mercek altina alinmasina ne-
den olmustur. Bu kapsamda ABD ve Ingiltere basta olmak (zere; spekiilatif ol-
dugu dusunulen agiga satis islemlerinin bircok tlkede yasaklandigi gérilmustar.
Aciga satislarin idari kararla yasaklanmasinin borsalarda likiditenin ve etkinligin
azalmasina neden olabilecedi ve kriz surecinde borsalarda yasanan dususlerin
spekdlatif ikincil piyasa islemlerinden ziyade ekonomilerdeki temel sorunlara da-
yandidi dikkate alindidinda; acida satiglarin yasaklanmasina yénelik politikala-
rin tek basina borsalarda yagsanan diguslerin dniine gegemeyebilecegi disundl-
mektedir. IMKB'deki agiga satis islemleri degerlendirildiginde, mevcut verilerin
aciga satis islemlerinin gercek hacmini temsil etmeyebilecedi rezervi ¢erceve-
sinde; IMKB’de diisiik hacme sahip oldugu gériilen agiga satis islemlerinin IMKB
endekslerinin seyrini etkileyecek boyutlarda olmadidi ve olasi bir yasagdin yara-
tabilecegi etkinin sinirli olabilecegdi distnulmektedir. Bununla birlikte calismada,
IMKB'de gergeklestirilen agiga satis islemlerinin risk dogurabilecek boyutlarinin
dizenleme ve gbzetim konusu edilmesinin uygun olacagdi sonucuna ulagiimistir.
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Short Sale Transactions in Istanbul Stock
Exchange from the Perspective of Margin

Transactions and Global Financial Crisis

Abstract

In the process of global financial crisis, short sale transactions were banned at
the countries having a developed capital markets to protect consumers and fi-
nancial system. The U.S. Securities and Exchange Commission and U.K. Fi-
nancial Services Authority were the leading regulators adopted such restricti-
ons. In this article, the author considers whether banning aprroach to the short
sale transactions represent the right policy for the global and local financial mar-
kets’ systemic safety. Essential reasons of the recent financial crisis are based
on fundemental problems of the economy and financial system rather than mar-
ket based speculations. Therefore, by analysing relevant arguments in the litera-
ture and statistical data, it is concluded that administrative policies emerging to
ban on short sale transactions would not enough to reverse crisis conditions. On
the other hand, the author suggests short sale transactions on ISE would need
additional regulation and supervision to enhance market and transaction safety.

Keywords: Margin finance, short sale, global crisis, 1929 crisis, ISE.

69



