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MENKUL KIYMETLER PIYASALARININ ALIM-SATIM SISTEMLERI

Dr. Giiltekin KARASIN

OZET

Bu caligmada alternatif piyasa yapilari icinde menkul kiymetler piya-
salarinin alim satim sistemleri incelenmistir.

1. Boliim’de; menkul kiymetler piyasalari, islevleri ve etkin bir pi-
yasanin 6zellikleri tanitilmis, menkul kiymetler piyasalarinin cesitli kri-
terlere gore ayirimi yapilmis ve degisik iilkelerde menkul kiymetler piya-
salarmin tarih boyunca gelismesi verilmistir.

2. Bolim’de oénce borsalarin alim satim sistemleri kapsaminda sipa-
rig tirleri ve kullanimlari, teklif ve isteklerin oncelik sirasi, toplu alim
satim ve stirekli alim satim yontemleri ve spesiyalist sistemi incelenmis,
tahvil alim satiminda “diiz fiyat” ve “ve faiz” fiyat1 kapsanmis, borsala-
rin yatirimeilara sundugu alternatif alim satim yontemleri; vadeli piyasa
islemleri, opsiyon iglemleri, marjlii alim ve kisa satig tanitilmistir. Sonra,
tacir piyasalarinda, tacirlerin piyasaya katilan digerlerine likidite hizmeti
sunmasi, teklif-istek agikliklarin belirleyen etkenler ve tacirlerin piyasa-
da istikrar saglama iglevi irdelenmistir. Son olarak, aramada olcek eko-
nomileri var oldugunda ortaya ¢ikan komisyoncu piyasalarinda; komis-
yoncu musteri iligkileri ve blok komisyonculugu kapsanmigtir.

3. Bolim’de, teknolojik gelismenin menkul kiymetler piyasalarimn
alim satim sistemlerine etkisi incelenmis, otomatik siparis génderme ve
isleme koyma sistemleri tanitilmig, borsalarin ve borsa dist piyasalarin
usttin ve zayif yonleri tartigilmig, piyasalar arasi baglantilar ve bir ulusal
(merkezi) piyasa sistemine yonelme egilimleri incelenmistir.

4. Bolim’de, Turkiye’de menkul kiymetler piyasalarinin yeni diizen-
lemelerden itibaren gosterdigi gelisme verilmis, Istanbul Menkul Kiymet-
ler Borsasi’'nin alim satim sistemi elestirilmis, bir otomatik siparig gonder-
me ve isleme koyma sistemi tasarimi yapilmig, borsa disi piyasanin dii-
zenlenmesi ve orglitlenmesi geregi vurgulanmis, kamu kesimi menkul kiy-
metlerinin digtk fiyatlandirldigr belirtilmis ve bir alim satim ve fiyat-
landirma sistemi Onerilmigtir.



TRADINGS SYSTEMS OF THE SECURITIES MARKETS
Dr. i. Giiltekin KARASIN

ABSTRACT

In this study trading systems of the securities markets under alterna-
tive market structures are investigated.

In Part 1, the securities markets, their functions and the charac-
teristic features of an efficient market are introduced and the securities
markets are distingu shed on the basis of various criteria. The develop-
ment of securities markets throughout history is also laid down.

In Part 2, at the outset, within the framework of the trading systems
of stock exchanges, the types of orders and their uses, the priority and
precedence of bids and offers, batch trading and continous trading met-
hods as well as the specialist systems are examined while encompassing
the “flat price” and interest price” practices in bond trading. Hence, the
alternative trading methods such as options and futures transactions,
margin buying and short selling provided to the investors by wvarious
stock exchanges are elaborated. Consequently, not only the provision of
liquidity (immediacy) service in dealer markets to other market partici-
pants by dealers and their stabilizing function but also the determining
factors of bid-ask spreads are analysed. And finally, the focus is on the
broker-customer relations and block positioning in the broker markets
which emerge when there exist economies of scale in searching.

In Part 3, technological innovation’s effect on the trading systems of
the securities markets are examined and automated routing and execu-
tion systems are introduced. Besides, the strong and weak aspects of
stock exchanges and ove-the-counter markets are discussed with remar-
kable stress put on the intermarket links and on the trend towards a
national (central) market system. '

In the fourth Part, the development of securities markets in Turkey
since the new legislative amendments is analysed, the prevaling trading
system at Istanbul Stock Exchange is criticized and an automated order
routing and execultion system is designed. The need to regulate and or-
ganize the over-the-counter market is emphasized, a trading and pricing
system is proposed as the low pricing of government securities is pointed
out.



