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Bilindigi {izere, piyasalarin adil ve diizenli ¢aligmasinin temini ve yatirimcilarin asiri
volatilitenin getirdigi risklerden korunmalar1 amaciyla Sermaye Piyasasi Kurulunun (SPK)
kararlar1 gergcevesinde Borsamiz Pay Piyasasinda iglem goren paylarda Volatilite Bazli Tedbir
Sistemi (VBTS, Sistem) uygulanmaktadir. Sistemin degisen piyasa kosullari cercevesinde
gelistirilerek etkinliginin artirilmasi amaciyla, Borsamiz Pay Piyasasinin islem esaslarindaki
degisiklikler, paylarin fiyatlarinda gériilen volatilite artisi, fiyat volatilitesini diizenlemeye
yonelik olarak Sermaye Piyasasi Kurulu ve Borsamiz tarafindan alinan kararlar ve diger
gelismeler 1s13inda VBTS’de olusan tedbirlere iliskin asagida oOzetlenen degisikliklerin
yapilmasina karar verilmistir.

1) VBTS ye iki yeni tedbir eklenmistir.

Mevcut VBTS uygulamasinda “Agiga Satis ve Kredili Islem Yasag1”, “Briit Takas” ve “Tek
Fiyat Yéntemi ile Islem G6rme” tedbirlerini igeren ti¢ agamali bir tedbir yapis1 bulunmaktadir.
Yapilan giincellemeler ile VBTS’deki mevcut tedbirlere,

- “Emir Paketi” (Piyasa Emri ve Piyasadan Limite Emir Giriginin Kisitlanmasi, Emir
Iptalinin, Emir Miktar Azaltimi ile Emir Fiyat Kotiilestirmesinin Yasaklanmasi ve Emir
Toplama Bilgi Yayminin Kisitlanmasi),

“Emir Iletim Kanallarinin Kisitlanmasi (Internet Emir Yasag1)”
olmak tizere iki yeni tedbir eklenerek tedbir agamalari bese ¢ikarilmustir.

2) Tedbirler payin islem esaslarinda olmayan tedbirden baslanarak sirayla uygulanacaktir.

Sistemdeki tedbirlerin uygulanma sirasi esas olarak, “Agiga Satis ve Kredili Islem Yasag1”,
“Briit Takas”, “Emir Paketi”, “Tek Fiyatla Islem Goérme” ve “Emir Iletim Kanallarinin
Kisitlanmasi (Internet Emir Yasag1)” olarak belirlenmistir.

Diger taraftan s6z konusu tedbirlerden herhangi birinin veya bir tedbirin herhangi bir
bileseninin ilgili payin bulundugu Pazarin/Platformun islem esaslarinda yer almas1, SPK karari,
Borsa tedbiri veya bagka bir sebepten dolayr uygulaniyor olmasi halinde, tedbirler
uygulanmayan ilk tedbir asamasindan baslanarak sira ile uygulanacaktir. Buna gore Sistemde
s6z konusu tedbir asamasi olustugunda bu tedbirin uygulanmayan bilesenleri tanimlanacak
veya siradaki bir sonraki tedbir asamasi uygulanacaktir,
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Yeni sistemde de, mevcut uygulamada oldugu gibi herhangi bir tedbir uygulanirken sonraki<’

asama tedbirin olugsmas1 durumunda &nceki asama tedbirlerin uygulanmasinin bitis tarihi, yeni
tedbirin siiresinin sonuna kadar uzayacaktir.

3) Uygulanan tedbirler paywn islem esaslarindan ayri olarak degerlendirilecektir.

VBTS kapsaminda getirilen tedbirler, pazar yapilanmasi, pazar degisimi, SPK karar1 veya diger
nedenlerle yiiriirliikkte olan uygulamalarin gecerlilik siiresinden ayr1 olarak tedbir siiresinin
sonuna kadar uygulanmaya devam edecektir.

Buna gére VBTS kapsaminda olusan ancak baska bir sebepten dolay: harici olarak uygulanan
tedbirler ayn1 kapsamda VBTS tedbir siiresi sona ermeden kaldirildiginda, bu durum VBTS
tedbir siiresini etkilemeyecek ve bu tedbir VBTS kapsaminda siire sonuna kadar uygulanmaya
devam edecektir. Ayrica tedbirler devam ederken yeni bir tedbir olusmasi durumunda bir
sonraki tedbir asamasi mevcut agsamaya goére belirlenecektir.

Bu kapsamda iist pazara ge¢islerde pay tizerindeki tedbirler tedbir siiresi sona erene kadar
uygulanmaya devam edecek ve payin dahil oldugu yeni pazarin ilgili islem esaslar1 tedbir siiresi
bittikten sonra uygulanmaya baglayacaktir. Payin daha alt bir pazara/platforma ge¢mesi
durumunda ise paydaki tedbirlere ek olarak gegis tarihinden itibaren yeni Pazarin/Platformun
islem esaslar1 tamimlanacaktir.

4) Tedbir siiresi “1 ay” olarak uygulanacaktr.

Mevcut uygulamada tiim tedbir agamalar1 i¢in “15 giin” olan tedbir siiresi “1 ay” olarak
uygulanacaktir.

Tedbir alimmasimi gerektiren kosullarin olusmasi durumunda, tedbire konu olan pay,
uygulanacak tedbir, tedbirin baglangi¢ ve bitis tarihleri, mevcut uygulamada oldugu gibi ilgili
tarihte piyasa kapandiktan sonra Borsamiz tarafindan Kamuyu Aydinlatma Platformu
tizerinden duyurulacaktir.

Bu ¢ergevede, Volatilite Bazli Tedbir Sisteminde yapilan giincellemeler ve olusan tedbirler ile
tedbirlerin uygulanma esaslarmna iliskin yukarida 6zetlenen degisiklikler 15/11/2021 tarihi
itibariyla uygulamaya alinacaktir.

Bilgilerinizi ve geregini rica ederim.
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Dear Members

The Volatility Based Measures System (VBTS, System) has been in place in accordance with
the Capital Markets Board's decisions for shares traded at Borsa Istanbul's Equity Market in
order to ensure fair and efficient operation of the markets and to protect investors from the risks
associated with extreme volatility. With the aim of improving the efficiency of the System so
as to reflect the changing market conditions and in light of recent developments including the
changes in the trading rules of Borsa Istanbul Equity Market, increased volatility observed in
prices of shares traded at the Equity Market, and the decisions taken by the Capital Markets
Board of Turkey and Borsa Istanbul to regulate price volatility, it is decided to make the changes
summarized below regarding the measures of the Volatility Based Measures System.

1. Two new measures are added to the VBTS.

In the existing system, there is a three-stage measures framework which comprises “Prohibition
of Short Selling and Margin Trading”, “Gross Settlement”, and “Single Price Trading Method”
measures. In the updated system, there will be five different measures with the addition of the

following two measures:

- “Order Package” (Prohibition of Market Order and Market-to-Limit Order, Prohibition
of Order Cancellation, Price Worsening and Volume Decreasing Order Amendments
and Restricting Data Dissemination During Order Collection Phase of Call Auctions)

- “Restricting Order Transmission Channels (Prohibition of Order Submission Through
Internet)”.

2. Measures will be applied respectively starting from the first measure that is not defined
externally as a trading principle of the share.

Measures defined in the system will be applied in the order of “Prohibition of Short Selling and
Margin Trading”, “Gross Settlement”, “Order Package”, “Single Price Trading Method™, and
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“Restricting Order Transmission Channels (Prohibition of Order Submission Through

Internet)”.

On the other hand, if a measure or any component of a measure has already been applied as a
result of the trading principles of the Market/Platform in which the related share is traded,
Capital Market Board’s decision, Borsa Istanbul’s measure or for any other reason, the next
stage measures will be applied starting from the first measure that has not yet been set as a
trading principle of the related share. In this respect, if a measure that has already been defined
externally occurs in the system, either undefined components of the measure will be
implemented with respect to VBTS or if there is no undefined component of the measure, next

stage measure will be applied.

Similar to the current operating rule, in case a next stage measure occurs in the system while
another measure is being implemented, the previous stage measures’ end date will be prolonged

until the end of the new measure’s implementation period.

3. Measures to be taken under the VBTS will be evaluated separately from the trading
principles of the shares.

Measures taken in accordance with the VBTS will be implemented until the end date of the
measure’s implementation period irrespective of the validity period of other practices including
market structure, sub-market changes, and others.

Accordingly, if the measures that are implemented due to external reasons such as trading
principles of the Market/Platform where the share is traded, Capital Markets Board’s decision,
Borsa Istanbul’s measure or any other reason are removed for the same external reason before
the end date of the VBTS’s implementation period, it will not affect the end date of the
measure’s implementation period and the measure will remain valid under VBTS. Moreover,
if a new measure occurs while the measures are being implemented, the next stage measure will

be determined based on the current measure stage.

In this framework, in the event of a transition to up-markets, VBTS measures on the shares will
be executed until the end date of the measure’s implementation period and related trading
principles will be updated according to new market/platform in which the share is included after
the VBTS measure ends. In case of a transition to lower-markets, new trading principles will

be defined in addition to the current VBTS measures as of the transition date.
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Implementation period of measures, which in current practice is set as “15 days” for all measure

4. Implementation period of the measures will be updated as 1 month”.

phases, will be changed to “1 month”.

As in the existing practice, if conditions arise that necessitate the implementation of measures,
information about the shares on which the measures will be applied, the measures that will be
implemented, and the start and end dates of the measures will be announced to the public

through the Public Disclosure Platform after the market closes on the relevant date.

In this framework, the revisions to the Volatility Based Measures System, its measures, and
implementation principles of the measures which are summarized above will be effective as of
November 15, 2021.

Kindly submitted to your information and to your consideration for necessary actions.

—

Korkmaz ERGUN
General Manager
Board Member




