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Anahtar Kelimeler Ozet

Etkin Piyasalar Hipotezi, Sistematik riskin diisiik oldugu etkin bir piyasada menkul kiymetlerin
i : A dogru fiyatlandirilabilmesinin temel kosuluy, bilginin kamuya agiklanmasi
Iceriden Ogrenenler yani yatirimcilarin bilgiye esit olarak ulasimidir. Piyasalardaki bilgi

Ticareti, Finansal kaynakli problemlerden biri olan igeriden O6grenenler ticareti ile
Piyasalar. piyasalarin seffaflign engellenmekte, yatirimcilarin piyasaya olan
glivenleri sarsilmaktadir. Bu sebeple diinya iizerindeki bir¢ok piyasada

Jel Siniflandirmasi it:;.er.id.eki bilgilerin .ya.ltlrlmcﬂara dogru ve zamaninda aktarilmasiyla
ilginin tekellesmesinin engellenmesi amag¢lanmakta, herkes tarafindan

G14, G18, D8. bilinmeyen ayricalikli bilginin menkul kiymet alim-satim islemlerinde

kullanim1 yasaklanmaktadir. Bu ¢alismada, iceriden 0grenenler
ticaretinin tarihsel gelisimi borsalarin dogusundan itibaren 6nemli
vakalar esliginde ele alinmustir. iceriden 6grenenler ticaretine getirilen
diizenlemeler kronolojik olarak siralanarak, mahkemelere intikal eden
onemli davalara atifta bulunulmustur. Ayrica Avrupa Birligi'nin iceriden
Ogrenenler ticareti konusundaki diizenlemelerine de temas edilerek,
Tirkiye'de 2012 yilinda c¢ikartilan 6362 sayili Sermaye Piyasasi
Kanunu'nun igeriden o6grenenler ticaretine yaklasimi irdelenmesi
amaclanmustir. iceriden 6grenenler ticareti konusunda suistimale sebep
olabilecek hiikiimlerin a¢ik bir sekilde diizenlenmesi gerektigi sonucuna

ulasilmistir.
Keywords Abstract
Efficient Market In an efficient market that has reduced systematic risk, the essential

requirement of accurate pricing of financial instruments is equal access
to the information, namely, disclosure. Insider trading as one of the

Hypothesis, Insider

Tradmg) Financial problems related asymmetric information on financial markets prevents
Markets. market transparency and beats investors' confidence. For this reason, the
transmission of accurate and timely disclosed inside information to
Jel Classification ?nvestors. is intended to prevent monopoliz.ation apq the.use of privileged
information that is unknown to everyone is prohibited in many markets
G14, G18, D8. around the world. In this study, the historical evaluation of insider trading

with important cases beginning from the birth of stock markets is
addressed. The regulations of insider trading is sorted in chronological
order and referred to prosecuted cases. Moreover, EU regulations on
insider trading is mentioned and the approach of new Capital Market Law
No. 6362 which came into force on 2012 to insider trading is discussed. It
is concluded that, the penal provisions on insider trading that can cause
missappropriation must be clearly defined.

' Bu makale, M.Fevzi Esen’in Istanbul Universitesi Sosyal Bilimler Enstitiisii Isletme A.B.D.nda kabul edilen
“Iceriden Ogrenenler Ticaretinin Tespitinde Veri Madenciligi Yaklasimli” bashkli doktora tezinden tiiretilmistir.
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