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Bu raporun tamami veya bir bollmii referans
zikredilmek kaydiyla yayinlanabilir.



TNsSO 2z

TOSIAD'1n 1986 yi1linda birincisini yayinla-
d1§1 TOSIAD Arastirmalari isimli yayinin
amac1 Ulkemizin cesitli ekonomik soruniari
ve genel ekonomik konular lizerinde miimkin
oldugunca objektif ve bilimsel bir tartis-
ma platformu saglamaktir. Genis ilgi goren
bu yayinin 1987 sayisinda TOSIAD ve ATS
(American-Turkish Society)' nin 11-12 Ma-
y1s 1987 tarihleri arasinda Istanbul Hil-
ton Oteli'nde "Tiirk ve Uluslararasi Serma-
ye Piyasalari: tmkanlar ve Egilimler" ko-
nulu sempozyumunda sunulan tebliglerden
bir kismi da yer almistir.

TOSIAD Arastirmalari‘nda yayinltanan bu ya-
z1lar, tamamiyle yazarlarin kisisel goriis-
lerini yansitmakta olup, kesinlikle TOSIAD
gorisiu otarak kabul edilemez ve yorumlana-
maz.
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TURKISH AND INTERNATIONAL FINANCIAL MARKETS
OPPORTUNITIES AND TRENDS

SAKIP SABANCI*

Ladies and Gentlemen,

It is a great pleasure for me to welcome you on behalf of TUSIAD to this
Symposium, and to express the hope that all the participants well benefit from
the exchanges over the next two days.

It may surprise some of you to know that the first Istanbul Stock Exchange
was set up one-hundred-and-fourteen years ago, in eighteen-seventy-three, during
the time of the Ottoman Empire. Of course, this was some two centuries after
London's 'Exchange began functioning but it nevertheless means that our Stock
Exchange has a long history; unfortunately, however, it has a much less active
and useful past -and present- than might reasonably be expected.

In nineteen-twenty-nine, soon after the foundation of the Turkish Republic,
the Stock Exchange was re-organised and new regulations introduced. The 'Exchange
was authorised to deal in foreign exchange, and in international as well as in
Turkish securities.

But since there was no foreign exchange and very, very few securities of
any kind for the Istanbul Stock Exchange to deal in, it could not play even a
minor role in the new Republic's economic development.

It was not the fault of regulations or of the Administration of the Istanbul
Stock Exchange. The simple fact-is that there were no industrial or commercial
firms in Turkey with the sort of capital structure which would allow them to
issue shares or bonds to the market, to the public.

* T{SIAD Yiksek Istisare Konseyi Baskani




Unfortunately, we took an inordinately long time to begin industrialising.
Very little was done in this direction until the nineteen-sixties, and it was
not until the later nineteen-seventies that sound, well-organised manufacturing
and trading companies started to appear in any sort of number. Some -but not many-
of these companies then began to offer their shares to the market and, later on,
their bonds and bills, too.

But even today, the volume and aggregate value of the turnover in the capital
market is pitifully small.

Personally, I think that it is impossible to over-estimate the importance
of a capital market. Of course, an active, well-organised Stock Exchange dealing
in a wide range of securities is very important, too. But the Stock Exchange 1s
an instrument of the capital market.

What we have to do is to attract the public's savings into the capital
market and create funds for new, much-needed additional investments.

I believe that -perhaps especially in Turkey- the capital market is the
only effective channel through which ownership of industry and commerce can be
more widely distributed amongst our big, and still fast-growing population. It
naturally follows that the capital market must be considered as a primary source
of funds for our rapidly expanding army of entrepreneurs.

Recent developments in Turkey will bring new responsibilities for the Stock
Exchange in particular and for the Turkish capital market in general.

- The government is shortly to begin selling some of the shares in
the State Economic Entreprises to the public. A big volume of
new shares will flow on to the market.

_ The government is very much in favour of further freeing the
foreign exbhange system from restrictions. In the quite near
future, the Istanbul Stock Exchange will be able to deal in
foreign companies' and institutions' shares, commercial paper,
and even foreign currency.



Also in line with these fresh advances towards the goal of opening up the
whole of the economy to market forces and to the world at large, the Central
Bank will soon be selling bills and other commercial paper in foreign markets.
(As a matter of fact, at least one of our developments banks has already done
this with considerable success).

Brokers and secondary bankers should be given government support in forming
a professional organisation on the lines of our TUSIAD to co-ordinate their
activities and further gain the public's confidence in the capital warket and
Stock Exchange.

1 am afraid that we already know that there is a lot to be done. But 1 am
quite sure that we will learn much from this Symposium, and we will also be able

to follow up the most recent developments in the international capital markets.

Thank you.







TusiaDp - ATs
Turk Ve ULUSLARARAST SERMAYE PiYASALARI:
iMkanLAP VE  ESTLIMLER

OMER DINCKOK®

Bayanlar, Baylar,

Bildiginiz gibi bir siiredir uygulanmakta olan "Piyasa Ekonomisi" ekonomik
yapiy1 olusturan tiim kesimlerde kokli bazi degisiklikleri gerektirmistir. Bu
ihtiyacin geredi olarak ekonominin yonetiminde ve kisa donemli yaklasimlarda
siirek1i yeni kararlar alinmakta, gerek devlet gerekse Gzel kesim bunlarin uy-
gulanmas1 i¢in yapisal dedisikliklere ihtiya¢ duymaktadir. Cesaretle ifade ede-
bilecedim gercek sudur ki: Uzel kesim "Piyasa Ekonomisi“ne adapte olabilmede
¢ok basarili bir performans gdstermistir. Esasinda bu gdsterge aynt zamanda uy-
gulanan politikanin da basari grafidini olusturmaktadir.

Bugiine kadar ki bu alanda katedilen yol ile amaca ulasildi§r soylenemez.
Daha yapilmasi ve basariyla sonuclandirilmasy gereken bir dizi dnlem ve islem
vardir. Kalkinma yolundaki cabalarin sonuc verebilmesi i¢in ekonomi politikala-
rinda hata yapilmamasi esasdir. Tim diinya tilkeleri de benzer kalkinma ve toplum-
larina refah1 yayma gayréti icindedir. Bu durumda kaybedilecek zaman da yoktur.

Kat11manizla bize seref verdiginiz bu iki giinllk sempozyum #le amacimiz bu
yonde bir sentez ortami olusturabilmektir. Bu vesileyle bu programin TUSIAD" ile
birlikte dizenlenmesine katkilari olan American Turkish Society ytneticilerine
tesekkiir etmek isterim.

Biraz once dedindigim Tirkiye'de uygulanan ekonomi politikalari geredi TUSIAD
1987 y111 calismalarinda iki konuya oncelik vermistir. Bunlar Tirkiye'nin "Avrupa
Toplulugu'na tam tyelik" ve "Sermaye Piyasasi'min gelistirilmesi" kenularidir.

* TOSIAD Yonetim Kurulu Baskani




14 Nisan'daki tam iiyelik basvurusu ile bu ybnde Onemli bir adwm atilmistir. Bu
konuda belirlenecek bir takvime gore calismalar programlanmali ve siirdiriilmeli-
dir. Bu konuda Tirk kamuoyunun da bilinglendirilmesi geredine inanmiyoruz.

TOSTAD Avrupa Topluludu ve Sermaye Piyasasi ile 119115 bir kamuoyu arastir-
mas1 dizenlemistir. Bu arastirmanin sonuc¢lariniy ilk defa simdi ag¢iklayacagim.
Avrupa Toplulugu ile ilgili kamuoyu'ndaki izlenimleri takip etmek i¢in belirli
araliklarla bu ¢alismanin tekrarinda fayda olabilir. Baslangicta sunu belirtme-
Tiyim ki bu arastirma tamamen tarafsiz ve anket diizenleme kriterlerine sadik ka-
larak yapiimistir. Arastirma cinsiyet, yas, sosyo-ekonomik ve bolgesel yerlesim

gruplarina gore diizenlenmistir. Burada genel sonuglari vermekle yetinecedim.
(Ek: Tablo 1, Tablo 2).

Tam liyelik miiracaatinin cok yeni yapildigy gozoniinde tutulursa bu asamada
alinan sonug¢lar kamuoyu'nun konuya ¢ok duyarli ve olumlu baktidinin isaretidir.

Dizenledigimiz bu anket i¢cinde borsa ve hisse senetleriyle de ilgili iki
sualimiz oldu. Alinan cevaplar: Gzet olarak sunuvorum (Ek: Tablo 3, Tablo 4).

Borsa ve hisse senetleri ile ilgili daha ¢ok sayida sual sorulabilir. Hisse
senedi yani sira ozel sirket tahvili, finansman bonosu, devlet tahvili ile ilgili
sualler de ilave edilebilir. Elde edilen sonu¢ Sermaye Piyasasi'nin gelistirilmesi
j¢in degerlendirilmelidir. Konunu arz ve talep olmak lizere iki tamamlayici yonii
oldujuna gore anket talep kismini yansitmaktadir. Bu konuda tiiketici toplum yeri-
ne tasarruf yapan toplum olmaliyiz. Tasarrufun artmasi ve tasarrufiarin ekonomiye
aktarilmas1 topluma carpan etkisiyle geriye dinerek fayda saglayacaktir.

Sirketlere karsi glivenin de arttigim gézlemekteyiz. Ayn1 zamanda sirketlerin
finans vonetimlerinde bilinclendigi de bir gercektir. Gecen yil ihrac edilen tim
tahvil tutari1 70 milyar TL diizeyinde iken bu y11 dért ay icinde bu rakam asiimis-
tir. Bunu glivenin artmas1 ve sirketlerin finans konularinda hassas olduklari bici-
minde yorumlamak istiyorum. Aym sekilde hisse senedi hareketlerinde de 1.5 y1111k
bir Borsa gecmisimize rafmen is hacminde onemli artislar oldugunu bilmekteyiz.

"gzellestirme"nin hisse senedi piyasasina onemli bir canlilik kazandirmasini da
bekliyoruz.



tki glinllk calisma prdgram1nda Ttirk ve Uluslararasi Sermaye Piyasalarinda
en uzman kisilerin goriislerini alma firsatimiz olacak. Dedisik basliklar altinda
bu kisilerin goriislerini dinleyecediz. Huzurunuzda Tiirk ve basta ABD olmak iizere
Ingiltere, ltalya, Ispanya ve Brezilya'dan toplantimiza katilan tim konusmacilara
ve misafirlerimize TOSIAD ve ATS adina davetimize katildiklari ig¢in tesekkiir edi-

yor, sizlere saygilar sunuyorum.




TABLO 1

Sual: Tiurkiye'nin dis ekonomik iliskilerinde once-
1igin ne olmasi gerektigini soyler misiniz?

GENEL

Tirkiye Avrupa Ortak Pazari'na girmelidir. 60.0

Turkiye islam Olkeleri ile Ortak Pazari
kurma imkanlari: aramalidir. 8.7

Tlrkiye highir top]ﬁ]uga kati1lmay1p taraf-
s1z kalmatidir (Avusturya, Isvigre gibi) 6.4

Turkiye giney komsulari ile isbirligi yap-
malidir. 1.1

Tirkiye Pakistan ve Iran'la Ortak Pazar a-

rayisinda olmalidir. 5

Fikri yok/Cevap yok 23.3

TOPLAM (%) 100.0
TABLO 2

Sual: Sizce Tlirkiye Avrupa Ortak Pazari'na hemen
mi girmelidir, yoksa acele etmemeli midir?

GENEL
Hemen girmelidir 58.1
Acele etmemelidir 34.0
Fikri yok/Cevap yok 7.9

TOPLAM (%) 100.0



TABLO 3

Sual: Hic Borsa'dan hisse senedi aldi-

niz m?
GENEL
Evet 9.2
Hay1ir 90.8
TOPLAM (%) 100.0

TABLO 4

Sual: Neden Borsa'dan hisse senedi satin almiyorsunuz?

Yeterli tasarrufum yok

Hisse senetleri hakkinda bilgim yok

Param1 gayrimenkule yatirmayil tercih ederim
Parami1 altina yatirmay1l tercih ederim

Hisse senedine giivenim yok

Banka mevduati daha emin ve yliksek gelir veriyor
Gerek duymuyorum

Devlet tahvili,bono, gelir ortaklig: senetleri
hem emin, hem yliksek gelir sagliyor

Param1 dovize yatirmay1l tercih ederim
Sirketler hakkinda yeterli bilgim yok

Hi¢ distinmedim

Param1 mala yatirmayil tercih ederim

Hisseleri istedigim zaman paraya ceviremem
Heniiz oturmam1s bir sistem

Bolgemizde bilinmiyor

Cevap yok
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DEVELOPMENTS IN THE INTERNATIONAL
FINANCIAL [MARKETS:
PRACTICAL SUGGESTIONS FOR TURKEY

OSTUN SANVER*

In my address today I will first focus on a brief review of the trends and
developments 1n the international financial markets, then I will try to summarize
the major characteristics of the Turkish financial markets and finé]]y I will
suggest some practical steps which I believe will help to speed up the capital
market development process in Turkey.-

Developments and Trends in the International Financial Markets

Today we are living in an age of rapidly changing financial markets around
the world. As a result of deregulation and technological advances, barriers
between international and domestic markets are vanishing and the world's financial
markets are becoming a huge pool of capital. Financial institutions are inc-
reasingly moving out of their traditional role of intermediaries between depo-
sitors and borrowers to become financial engineers between investors and users
of capital, providing services in a single world mérket. Emerging institutional
investors from economies with huge trade surpluses like Germany, Japan, Canada
and other Pasific based countries are investing those surplus funds directly
with users of capital instead of depositing it with the commercial banks. This
major shift into financial investments has led the trend toward securitisation,
which:simply is transferring various forms of debt into tradeable securities.
Today, capital flow takes place between markets in different time zones at
volumes and speed that would not have been possible to imagine ten years ago.

Along with the trend toward "deregulation", "securitisation" and "globalisation"
of financial markets, countries all around the world are taking strong measures
to improve and internationalize their domestic markets. The United States pioneered
the developments in the Seventies with the abolition of Regulation Q - ceiling

* Anerican Turkish Society Baskani.
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on interest rates paid for deposits - followed by the derequlation of various
industries including the brokerage business - elimination of minimum commissions
and the advent of the money market mutual funds and other investment vehicles
and debt securities. The boundaries between banking and other businesses became
less clear in the eighties, with the emergence of financial super-markets 1ike
Sears and American Express and finance companies like GMAC (CGeneral Motors Accep-
tance Corporation). The rest of the industrialized world followed with the Big-
Bang in October of last year in London, the continued liberalisation measures
in Japan which started in 1983, the deregulation of the financial sector in
Australia and the liberalisation of the capital markets in Netherland, Germany
and more recently with the measures taken in France.

The situation among the four tigers, Hong Kong, Singapore, Taiwan and South
Korea portray a similar trend toward Tiberalisation. Taiwan, where there are
still exchange controls, has the least developed financial markets -- and the
mgst developed unofficial one for that matter -- among the four, recently began
to take some measures allowing the introduction of new vehicles and instruments
for investors. Hong Kong with its highly developed financial markets is already
a major international banking center and handles a large proportion of the capi-
tal market business in the region. Singapore is a well established off-shore
banking center which attracts large flows of off-shore interbank funds and de-
posits from non residents. The government is looking into ways to develop the
government securities market as a step towards developing the capital market.
Recently, it was announced that a major privatization program of over 40 govern-
ment-controlled companies will be launched to take place gradually over the
next decade. The biggest economic success story of the 1980's, South Korea,
is quickly liberalising its financial markets to attract foreign investors.

In 1972 owners of closely held cdmpanies were encouraged to sell their shares

to the public as disincentives were introduced for non—pub]ic]y traded companies.
The'capital market is already quite developed and gradual Tiberalisation started
in 1985, Complete deregu1ation is expected by the turn of the decade.

Other semi-industrialized and developing cquntries are taking measures to
open up their fipancial markets to faclitate economic growth. India, which tra-

ditionally had a policy of social banking is moving towards a monetary reform
which includes the development of the money market to increase the efficiency
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of the allocation of savings and other short-term resources within the economy.
Malaysia's 1986-1990 five year plan has identified the private sector to be the
major source behind economic growth and measures are taken in the financial mar-
kets to realize this goal. Indonesia, which has the most 1iberal foreign exchange
regime in the region took steps to deregulate the banking system by removing
ceilings on interest rates that can be paid for deposits and by allowing the
introduction of new money market instruments. New Zealand allowed for the
‘floating of the New Zealand dollar since 1985 and restrictions are removed

over banking activities and foreign exchange movements.

Before closing it is useful to point that very large portions (about 25 per
cent of total) of the banking sector's assets are tied up to non-performing loans
in the local economies in countries like the Philippines, Indonesia, Singapore,
South Korea, Taiwan, United Arab Emirates; Saudi Arabia, Kuwait and many Latin
American countries - not to mention the non-performing assets of international
banks around the world to LDC's. In order to achieve the larger goals of inter-
national competitiveness, Tow inflation and substantial growth, it is no surprise
that many 1ndustr1a112ed, semi-industrialized and developing countries are taking
steps to improve the efficiency of their financial markets to achieve the narrower
goals to channe] domestic savings into financial assets, to reduce the cost of

capital, to improve investor returns, to slow down the outflow of capital and
also to attract foreign capital.

Turkey: A Brief Summary of the Current Status of the Financial Markets

There is no doubt that distinguished speakers invited to address the current
developments in the Turkish financial markets will present a complete picture of
the situation during the conference. I have no intention to duplicate the effort
and do not claim to be aware of all the developments. I therefore will try to

present a brief summary of what I see as the current status in this section of
my address.

The economic stabilization and structural adjustment policies that were
1ntrodUced on January 24, 1980 aimed to make Turkey internationa11y competitive
and achieve sustained economic growth with low inflation. The adoption of real
interest rate policies combined with flexible exchange rate policies, steps to-
wards attracting foreign investment, promotion of exports with the gradual 1ibe-
ralization of imports, the tax reform and the state's <investment in major inf-
rastructura] projects can be summarized as the major policies employed w1th the
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exception of a few brief interruptions during this period. The degree of success
in achieving the broader objectives are being debated but one thing is clear:
Turkey has come a long way since 1980. A competitive banking sector and developed
financial markets were essential for the successful implementation of these po-
Ticies. The government took major steps towards improving the efficiency of the
financial markets both by measures towards improving the banking sector and
through steps initiated by the Central Bank to develop the money market. The
establishment of the Capital Markets Board and reactivation of the Istanbul

Stock Exchange were aimed towards the development of the capital market which

is sTowly moving ahead. An interest among investors towards financial assets

is developing. Appetite among the saving public is picking up speed towards very
selective instruments.

No structural adjustment process has been easy and it may be relaxed from
time to time but does not completely end before the desired level of industriali-
zation and technological advancement is achieved. The weaker sectors of the eco-
nomy that had to operate under conditions of an open market got hurt. Companies
that are undercapitalised - which seemed to work well in the 1960s and 70s - are
mostly in the red today and restructuring of one form of another seems inevitable
for many. SEE's resumed to profitability mainly as a result of price increases
and some rehabilitation measures but they are mostly far from what can be called
efficient operations. The domestic commercial banking sector has shown great
improvements in the areas of trade finance, cash management, trained personnel
and technological advancements However, non-performing loans and inefficiencies
resulting from expensive branch banking are still a major headache for many banks
and an easy solution does not seem to be near. The borrowing requirements of the
government are still substantial and the portion financed through internal
borrowings continues to have a crowding out effect on the other sectors of the
economy. Finally, inflation continues to be a household problem.

As 1 said earlier, and I will repeat, there is no doubt that Turkey has
shown a remarkable comeback from the late Seventies and compared to semi-

industrialized and developing countries, has actually done a better job than

many of those countries
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Having put things into perspective, one then asks "What next?" I believe
the answer to a very large degree lies in the development of the.financial
markets and for that matter, the capital market. This is a necessity considering
the situation that prevails in the economy. For Turkey to be able to make the
next big jump ahead towards achieving the greater goals of sustained growth,
international competitiveness and low inflation, it is absolutely essential
that developed financial markets are in place. Developed financial markets
will not only help to channel domestic savings from non-productive way towards
more efficient utilization accompanied by improved returns and reduce the cost
of capital for both the private sector's and the Government's borrowing needs,
but also will serve as an instrument to attract foreign capital and investment.
Attracting foreign investment has been one of the highest priorities of the
government. Developed financial markets not only will provide an answer to any
company - foreign or domestic - operating in Turkey but also will attract foreign
institutional investment funds that are locking for diversification and/or funds
that are. solely established to invest in emerging country securities. Another
benefit that can be achieved is that Turkish Treasury securities can be sold or
traded in foreign markets if the level of necessary sophistication is achieved
in the market and the necessary overseas linkages are established. The presen-
tations that will be made during the conference, I assure will demonstrate once
more how broad the opportunities and solutions to problems become once the heces-
sary Tlevel of advancement is achieved in the financial markets. The question
that comes to my mind and I will ask it to all of us here is “Why wait then?".

Some Practical Suggestions

One of the major factors preventing capital market development in Turkey is
the very short term emphasis on the part of investors. Uncertainty about the
future, lack of investor confidence and high inflation are the three issues
contributing to this vicious cycle which continues to feed on itself. It 1s
very difficult for the capital market to develop if these conditions prevail
and benefits of developed financial markets can not be enjoyed without the
existence of a viable capital market. In this section I will focus on three
sets of measures which will be instrumental in establishing investor confidence,
channelling domestic savings and foreign institutional investment to the financial
markets and finally, measures that will provide the market with a continuous

supply of securities. These suggestions by no means represent a complete set
of measures to be taken but rather, are some practical steps to facilitate
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the development of the financial markets at the shortest possible time. The
chances of getting these done is open to debate.

1) Acress the board establishment and adoption of accounting standards along
generally accepted accounting principles and other financial disclosure requirements.

2) Establishment of a private rating agency formed by participation from
all major auditing firms with representation of the state through institutions
Tike the Central Bank and the Capital Markets Board at the Board of Directors.

3) Laws protecting rights of minority shareholders should be revised to

establish adequate protection. These three steps are crucial to establish inves-
tor confidence in the market.

4) Improvement of the technological level and operating systems of the ]o-
cal stock exchange and Tinkage to select foreign exchanges.

5) Encouragement of foreign companies to seek Tistings on the Istanbul Stock
Exchange and encouraging Turkish companies to take the necessary measures to seek

listings on foreign exchanges. Requirements and measures may vary between different
exchanges.

6) Abolition of any withholding and other taxes from the trading of securi-
ties. Elimination of any barriers that would prevent the repatriation of earnings

and transfer of sales proceeds overseas from securities transactions for foreign
investors.

These three steps, coupled with the first three, will be instrumental in
attracting foreign investment. There may also be some outflow into foreign se-

curities but I think the benefits from inflows and internationalisation will
outweigh this.,

7) Government can launch a fund for cheaper financing for preferred invest-

: ment areas like enefgy, transportation, tourism and agrobusiness sectors and
| beneficiaries of these funds may be required to open at least a minimum amount
! of their shares to the pubTic.
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8) Measures to allow for the securitisation of the loan portfolios of the
commercial banks should be taken before too long. Legal changes and introduction
of new types of securities may be essential to facilitate this process. Initially,
good quality loans may have to be sold, but the benefits that will be achieved
for the banking sector through improved liquidity, additional fee income and
ability to meet regulatory guidelines without the addition of new capital may
outweigh the loss of interest income and other negative issues.

9) The development of the residential real estate mortgage market together
with measures to securitise mortgage assets might be instrumental in attracting
the broader public to the capital market. While providing incentives to the home

buyers through this system, higher taxes can be introduced to discourage excessive
‘demand for real estate.

These three measures coupled with the supply that is expected to hit the
market as a result of government selling its stake in some major semi-privately
owned companies can provide the market with a continuous supply of equity secu-
rities for the next couple of years.

Additional incentives to investors coupled with the introduction of new
securities might attract their preference to the long term end of the market.
The establishment of institutional investors and professional portfolio mana-
gement will also help improve the efficiency of the market.

Capital market development has historically proven to be a difficult and
time consuming process for every country that gave it a try. It is important
to keep in mind that developed financial markets and continued political stability
will make Tukkey very attractive for foreign institutional investors that are
1ook§ng for diversification in their portfolios and ones that solely invest in
securities of emerging countries around the world. This may open a window of
new opportunities for Turkey. In closing, I wish to reiterate my confidence in

Turkey's ability to close the existing gap with the financial markets of other
industrialized or semi-industrialized countries in due course.

Thank you for your attention.







THE BrAZILIAN EXPERIENCE
IN Tue DeveLopment OF A
CAaPITAL MARKET

*

ROBERTO TEIXEIRA DA COSTA

1} The Brazilian Economy - A Brief Overview

Brazil is the eighth largest economy in the non-comunist world n terms of
Gross Domestic Product (GDP), after Canada and ahead of Spain. Its GDP reached
US ¢ 246.800 million in 1986. It is a large country, encompassing an area of
8.500.000 sq.km., half of the continent of South America. Its population was
estimated at 140 million inhabitants at the end of 1986.

The Brazilian economy is dynamic, growing at an average rate of almost 7%
per year in the last 40 years. Despite this growth, per-capita income was esti-
mated to be only US 8 1,760 in 1986. There are huge contrasts in the relative
development of different regions of the country. The center-south, where 60%
of the country's population lives, is the more advanced one. Most of the Brazilian
industry is located there and its agriculture is relatively modern and efficient.
Other regions are less developed. The Amazon region is still sparsely populated
and constitutes almost half the total area of the country.

The service sector contributed with 51.9% of gross domestic product in 1985,
while industry contributed with 38.1% and agriculture with the remaining 10.0%.
Industrial production is well diversified, the country being self-sufficient in
most industrial areas, especially consumer qoods. The quality of the output and

the cost-competitiveness transformed Brazil in an important exporter of industrial
products.

Due to its size, abundance of natural resources and also to strong import
substitution programs, Brazil is a relatively inward-looking country, imports
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plus exports representing 14.3% of GDP, in 1986. Exports reached US § 22.393 ‘
mitlion and imports amounted to US % 12.866 miilion in that year. Primary goods
represented 33.3% of exports, semi-manufactured goods another 10.8%, while manu-
factured goods totalled 54.8%. The five more important items exported in 1985
were: coffee (10.3%); soybens and its by-products (9.9%); steel, pig-iron and
alloys (8.6%); transportation material (6.6%); iron ore (6.5%). The most impor-
tant categories of imports were oil and refined oil products (43.3%); raw-mate-
rials and intermediate goods (26.1%)3 capital goods (18.8%); food products (7.4%);
and consumption goods (6.0%).

The development of Brazil has not been without problems. Inflation has been
an uneasy partner of growth for most of our recent economic history, having
accelerated to over 200% per year in the recent past. Growth, as mentioned pre-
viously has been uneven leaving parts of the country in a situation of "poverty.

Brazil is one of the few countries in the world with a frontier to occupy.
This process isoccurring’at a fast pace. Continually new areas are opened to
agriculture and frequent]j new mineral resources are found. The search for oi]
has been one of the highest priorities of the country in order to eliminate
Brazilian dependency on foreign suppliers. Domestic output increased rapidly
from the time of the first oil crisis and now supplies some 60% of internal
consumption. Self sufficiency, however, is still dependent on new and naturally
uncertain developments.

2) The Structure of the Capital Markets in Brazil

This presentation assumes capital markets are the market for securities
issued by corporations. In Brazil these are capital shares and debentures.

In order to issue securities to the public and have them traded in the mar-
ket the issuing corporation has to be registered with a government agency patterned
after the American Securities and Exchange Comission, called Comissac de Valores
MobiTiarios - CVM. There are a little over a thousand companies registered with
the Comission and even though their number is small they tend to be big companies
and represent an important part of the economy of Brazil. In 1984 they emplioyed

16% of the working population, exported 16% of total exports; paid 55% of the

taxes collected by the government and were responsible for 42% of gross capital
formation in the countrv.
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The debentures market is unimportant, both in terms of amount {ssued every
year and amount outstanding. Only ten issues were registered during the year of
1986, compared with 154 registered share issues, and private placement of deben-~
tures is not usual. The debentures issued tend to have a maturity of three years.
There is no organized secondahy market for debentures.

The stock exchange constitute the secondary market for shares. There are 9
'stock exchanges, of which the ones in Sao Paulo and in Rio de Janeiro traded 97%
of the total in 1986. It is uncommon to have securities other than shares traded
on the stock exchanges. Trade in securities of financial institutions, of the
Central Bank and of the government is dene in the over-the-counter market. The
amount of shares traded in the over-the counter mafket, however, is very small.
This is due to two factors: first, more than 600 of the publicly held corporations
are registered in the stock exchanges and their shares cannot be traded in the
over-the-counter market; second, most of the remaining publicly held corporations
have either only debentures circu]ating in the market or if they do have shares
in the hands of the public they are not widely dispersed.

The stock exchanges are non-profit organizations which congregate the stock
brokers. A1l stockbrokers must belong to a stock exchange and are organized as
brokerage firms. The Sac Paulo Stock Exchange has 84 stockbrokers whije the Rio
de Janeiro stock Exchange has 72,

A1l stock ekchanges operate in the continuous trading system. Trading qoes
from 9.30 a.m. to 1.00 p.m., every working day. Besides the spot market, common
to all exchanges. the exchanges in Ric de Janeiro and in Sao Paulo operate a
term market, a futures market, and an options market in shares. There are two
futures market in the stock market index. One is in the Commodities and Futures
Exchange in Sao Paulo (based on the Sao Paulo Stock Exchange index) and the other
is in the Brazilian Fufures Exchangelin Rio de Janeiro (based on an index com-
posed of the twelve most important shares).

Securities distributors and investment banks also operate as financial inter-
mediaries in the stock market, next to the stockbrokers. When trading shares in

the secondary market of a company registered in a stock exchange they are required
to direct the order to a stockbroker (with whom they share the commission)
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This stock exchange monopoly does not apply to the selling of new issues which
is done through a pool of institutions usually Tead by an investment bank. Most
of the issues have their placement guaranteed by the underwriters which tend to
be numerous, especially if the amount of the issue is large (in the bull market
of 1986 issues as large as US £ 36 million were distributed in the market).
Besides securities issued by corporations, all of these intermediaries trade
securities issued by financial instituticns and by the government and most of
them are entitled to make repurchase agreements. The investment banks also ope-
rate receiving time deposits and making loans and the stockbrokers intermediate
foreign exchange operations.

A1l intermediaries may operate in the stock market as a broker and as a
dealer. They tend to operate on their own account but seldom use their portfolio
as a way to make a market for a given stock.

In all, there are 266 stockbrokers, 411 securities distributors and 39 in-
vestment banks in Brazil. Not all of them trade in stocks. Even in the case of
stockbrokers, some have their main (or sole) activity in the money-market or
in the foreign exchange market.

Both common and preferred shares are traded in the market. Our legisiation
allows that up to two thirds of the number of shares be preferred stock. What
distinguishes them in economic terms is a preference either in the payment of
dividends or in the reimbursement of capital which is bestowed upon the preferred
share. As a compensation, preferred shares usually do not have voting rights.

The majority of the shares traded in the market are preferred shares. Com-
panies prefer to issue them so their control remain firmly in the hands of the
controlling group. Investors tend to choose preferred over common shares. They
usua1ﬁy pay the same dividend but preferred shares tend to enjoy higher degree
of liquidity than common shares, due to their wider ownership. As a conséquence,
for most companies, preferred shares tend to fetch higher prices than the common
ones. Almost all the publicly held corporations are under the absolute control
of a group of stockholders, which own more than half of the voting shares. It

is common to have family-controlled companies, a few of which are professionally
managed.
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The market capitalization represents the broadest indicator of the size of
the stock market since it values all shares by their market price. Based on the
300 more actively traded companies in the stock exchanges it amounted to US §
17.700 million at the end of 1984. Considering only the shares in the hands of
the public the market capitalization was around US § 10.000 million. The exclu-
sion of the remaining publicly held corporations from the calculation was due
to lack of data on market price and does not affect substantially the results,
especially for the statistic based on stocks circulating in the market. These
companies do not have large amount of equity in the hands of the public. Market
capitalization is estimated nowadays to be around US § 20.000 million.

Half of the market capitalization comes from Brazilian privately owned com-
panies, some 40% from government controlled enterprises and the remaining 10%
are from foreign controlled corporations.

New share issues registered with the Comission in the year of 1986 amounted
to US g 1.180 million of which almost half was actually distributed in the market,
the remainder being subscriber by current stockholders. As said before, 1986 was
an exceptionally good year for the stock market.

Several kinds of institutional investors are active in the stock market.
Pension funds are the most important, holding over half the total stock port-
folio of all institutionals. Mutual funds are next in order of importance followed
by the insurance companies.

Institutional investors are required by government regulation to invest
part of their portfolio in stocks. For pension funds and insurance companies

the minimum amount.is 25%, while stock mutual funds have to have a minimum of
50%.

Capital market regulation is in the hands of the Comissao de Valores Mobi-
liarios, a federal government agency subordinated to the Ministry of Finance,
and working under the guidelines set by the Monetary Council, in which its pre-
sident participate as a member. The Comission has under its jurisdiction the
stock exchanges, the market intermediaries, the publicly owned corporations,
the investors and the professionals that work in the market. The Comission's
Powers come from both the capital market law (Law Nr. 6385/76) and the corporate
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Taw (Law Nr.6404/76). The stock exchange have regulatory power over the brokerage
firms which are their members and are recognized by the law as an auxiliary arm
of the Comission. Their decisions are subject to review by the Comission.

The year of 1986 market the end of a "boom" period which started in 1983.
The number of shares traded in the spot market in that year reached 11.282.013
million in all exchanges. This large number is a consequence of the préference
of the Brazilian investor to own a large number of shares of small unit value.
it terms of value, the amount traded in the spot market amounted to Cz § 255.631
million, some US 3 70 million dollars a day. At its peak in the month of April,
daily volume reached US § 150 million dollars. By contrast, trading this year up
to the end of March amounted to only US § 25 million a day.

Trading of shares in the spot market represented 62.6% of trade in the ex-
changes during last year. Transactions in the options market amounted to 24.8%
while the term market contributed with 11.7%.

Sao Paulo Stock Exchange traded 59.8% of the total of all exchanges in 1986,
while Rio de Janeiro Exchange traded 37.2%, the remaining three percent represen-
ting the trading of the other seven exchanges. Ric de Janeiro lead Sao Paulo only
in the trade of options. In the near past Sao Paulo and Rio have alternated as
the main stock exchange in the country. At present, Sao Paulo seems to have
acquired a firm grasp on the leading position.

The stock market presents a high degree of concentration. A few companies
are big relative to the size of the market and present large dispersion of stocks
in the hands of the public. The market capitalization data shows that the four
largest companies add to 40% of total market capitalization. This is reflected
in the actual trade. During 1985, the five most important stocks represented 54.4%
of total trade in the spot market whihe for the ten most important,the partici-
pation reached 61.2%.

3) The Strategy of Market Development

The development of the stock market was part of a government effort to
strenghten the capitalist system in the country and to create new fays for the
companies to finance their growth. The stock market had been in operation for
a long time, trading in the Rio Stock Exchange having started in 1876. Trading
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however was restricted to a reduced number of stocks and capitalization through
new share issued to the public was small.

To have a market one needs to have sellers, buyers and a mechanism to make
the two sides meet at a low cost. Unless all these components are present at the
same time in the right amount; the task of developing a market fails. That was
the challenge faced in Brazil in the Middle of the decade of the sixties: how to
transform an incipient market into an efficient mechanism for raising capital to
finance companies' growth.

The strategy followed three pronged: to give a new institutional base to
the market, to stimulate the demand for stocks and to stimulate the supply of
new shares. '

- The exchanges and the stock brokers were under government regulation since
the beginning of their activities. However, government interest was then geared
not to stock transactions but to the determination of the exchange rate and to
the control of foreign exchange operations. The Law nr.4728, of July 14, 1965,
known as the capital market law, for the first time regulated the stock market
with an aim at investor protection and the development of a modern operational
structure for the market. The requlation of the market was further improved by
Law nr. 6385, of Dec.7, 1976, which.replaced the previous capital market law,
and by the new corporate law, Law nr.6404, of Dec. 15, .1976. ‘

Demand for stocks was stimulated through the granting of fiscal incentives
for those buying stocks and the directioning of institutional investors to the
stock market.

The supply of new shares was stimulated by the granting of fiscal incentives
to companies and by the compulsory destination of funds to the buying of new
shares.

The general objective was the development of the capital market. But it was
also the intention of the government to direct the benefits of that development

mainly to pfivate companies controlled by Brazilian private capital. To do that,
institutional investors were directed preferentially to buy their securities.
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4) The Initial Period: 1965 to 1971

The first action of the government was to give the stock market a new insti-
tutional foundation. That was done through Law 47 8/65 which had two main objec-
tives: first, to givé the market conditions to make the investments required by
an active and efficient market; and, second, to transform the stock market in a
safer place for investors' money, subject only to the risks inherent in the in-
vestment in stocks.

According to that law, stockbrokers (which up to then worked as individuals)
were required to operate as brokerage firms. The stock exchanges were put under
the supervision of the Central Bank (the Comissao de Valores Mobiliarios) was
created only in 1976), even though maintaining their managerial and financial
autonomy. The law also defined the institutions allowed to negotiate with com-
pany shares both in the secondary and in the new issues markets. To complement
the activity of the brokerage firms, two new kinds of institutions were created:
the securities distributors and the investment banks. Investment banks represen-
ted the outgrowth of some already existing financial institutions and were entitled
to operate in both the credit and the capital market. The securities distributors,
on the other hand, performed functions which were previously the realm of small
unregulated firms, most of which grew to become securities distributors. The
institutionalization of the market (and Central Bank requirements) forced the
increase in the capital base of the participant institutions giving them a firmer
ground on which to grow.

~ The law also anchored investor protection in several measures. Companies
which issued securities to the public were required to register themselves and
their issuing of securities with the Central Bank. The main objective of the
registration was the prompt disclosure of relevant information about the com-
panies and their securities to the general public. Financial information was
required to be reviewed by an external auditor and made widely available to
the public. A minimum of protection was created for the investor in the stock
market. Artificial market conditions (including manipulation of market prices)
and insider trading were defined and made illegal. The Central Bank was entrusted

with the enforcement of the law and with the power to punish those who disobeyed
it. |
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At that time, mutual funds were the only institutional investor active in
the market. They were small, sfnce investor interest in buyfng stock was also
small. In order to create strong institutional investors, the government in 1967
instituted a kind of mutual fund, based on income tax deductions. A1l taxpayers
were allowed to use part of their income tax liability to buy shares of the Fis-
cal Funds. Since it was a giveaway almost everyone invested in the funds, which
became known as Fiscal Funds of Decree-law 157 or as Funds 157 after the number
of the decree-law which instituted them (Decree-law nr. 157, or Febr. 10, 1967).
At the beginning, both individuals and businesses were entitled to the deductions.
Individual taxpayers could deduct 10% of their income tax liability and business,
5%. Deduction by business concerns got reduced in 1969 and were ended in 1970.
Individual taxpayers had their deduction increased to 12% in 1969.

The government aimed at several goals with the creation of the fiscal funds:
to capitalize the companies, especially private companies of Brazilian ownership;
to stimulate people to invest voluntarily in stocks by making them familiar with
the stock market, and to develop the stock market.

The fiscal funds were managed by investment banks, finance companies or
brokerage firms and were subject to the same rules which applied to mutual funds.
Funds had to be invested for a minimum period of two years initially. Later on
the period of investment was lenghtened.

The portfolio of the fiscal funds could be composed only of shares and con-
vertible debentures. For a company to be elegible to have its securities bought
by the fiscal fund it had to agree to raise additional funds and use the proceeds
to increase its working capital. These funds would be raised through either the
issuing of new shares or convertible bonds to the public or the selling of real
estate corresponding to at least 15% of the company's capital. If securities
were issued, current stockholders were required to buy at least 20% of the issue.

The elegible companies were also granted a fiscal incentive allowing them
to deduct from taxable income the amount paid as dividends up to a limit of 6%
of the nominal value of their shares, '

Fiscal incentives were already granted to companies that respected guidelines
set by the government concerning the increased dipersion of voting shares among
the public. These companies were called Open Capital Companies {sociedades ano-
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nimas de capitalaberto). According to the Law 4728/65, income tax on dividends
paid by these companies were reduced from 40% to 25%. That was a big advantage
since dividends were subject to a double tax burden, taxed as company profits

and again taxed when distributed. Income tax was alsc not retained at the source
if the stockholder was identified. Also in the case of identified individual
stockhcider dividends were free of tax up to an annual amount of Cr 3 600.000.00
(around US $ 300.000). Finally, individual stockholiders were allowed to deduct
30% of the amount invested in nominative stocks from their gross income, provided
the stocks were kept for at least two years. A1l these incentives were available
only to stockholders of open capital companies. These companies benefited additi-
onally from areduced taxation of their profits, from the standard 30% to a 25%
rate. Not every publicly held corporation was interested in fulfilling the guidelines
and only those which did were entitled to these incentives.

The impact of these measures was very positive. A growing number of .individual
investors came to the market. Stock prices went up, the Rio de Janeirc stock mar-
ket index going from 107.6 at the end of 1967 to 3.501.2 at the end of 1971,
showing a compounded annual growth of 138.8%. Volume traded increased substantially.
Between 1966 and 1971 the total amount (in real terms) traded in the stock ex-
changes of Rio de Janeiro and Sao Paulo increased 63 times.

Wider opportunities were open to companies to raise capital in the market.
Between 1965 and 1971, capital issued increased at an average annual rate of 53%
in real terms. The number of companies with shares traded in the exchanges went
from 70 in 1964 to 226 in 1970.

As share prices went up a wave of speculation took over the market attracting
unexperienced investors. From July 1970 to June 1971 the market index in the Rio
Stock Exchange went up 350%. Volume increased almost nine times, in real terms,
in the same period and the price/earnings ratio went from 12.9 to 33.0.

The height of the boom was reached in June 1971. In the violent fall that
followed much of the previous growth in prices and volume was lost. In July 1972,
volume traded was hardly double the amount registered two years before and price
appreciation was reduced to 110%, again in relation to the number two years prior.
Price/earnings ratio were back to a levelof all.Those investors who came to the

market during the last year of the boom and kept their holdings incurred in severe
losses. ‘
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6) The Period 1971 to 1976

The next few years were Tean years for the market. Investors Ioét confidence
in stocks as investments and directed their savings away from the stock exchanges.
The government tried to shore up the market through the granting of new fiscal

incentives and especially through the channeling of institutional money to the
market. The idea was that a larger participation of institutional investors would
contribute to reduce market instability both in terms of share prices and volumes
traded.

Starting in the fiscal year of 1972, the deduction from the income tax used
to buy quotas in the fiscal funds began to vary from 12 to 24% of the amount of
the tax due, the higher percentages applying to those taxpayers with the lower
gross income. The length of the mandatory investment in the fiscal funds had
already increased to an average of three years, since the middle of 1970. Further
increases were made, pushing the lenght of the investment to an average of 5.5
years, in order to allow for a larger accumulation of funds.

Funds from a compulsory saving scheme created at the end of the previous
decade and usep up to then only to fund loans made by a development bank were
diverted, on a small scale, to the stock market.

Insurance companies were required to direct part of their reserves to the
buying of shares and debentures issued by publicly held corporations.

Foreign investors were for the first time allowed to invest in the stock
market. Decree-law nr.1401, of May 7, 1975, created investment companies to
serve as a vehicle for those investments. Some US 3 60 million were invested
in 1975 and 1976.

The system of fiscal incentives to financial investments was completely
revamped by Decree-Taw 1338, of July 23, 1974.

EVery kind of investment got its share of incentives. In general, some per-
centage of the investment made was deductible from the amount of income tax due
by individual taxpayers. In the case of debentures, the percentage was 5%. For
convertible debentures, it was 6%. Buying shares in a mutual fund allowed a
deduction of 9%. Buying shares through a stock exchange permitted a deduction
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of 6% of the amount invested. The subscription of new shares of elegible compa-
nies (open capital companies) would allow a deduction of 12%. For shares of
elegible companies in the tourism sector the incentive was 20% while in the case
of companies located in the Northeast or in the Amazon region the percentage was
42%. Even investment in fixed income securities issued by financial institutions
and the government gave rise to deductions, usually from 3% to 4% of the amount
invested. In every case, the investment had to be kept for at least two years.

Taxation of dividends paid by open capital companies was reduced to 15%
while the general rate was set at o5% . 1f the amount of dividends received from
an open capital company was reihvested in new shares issued by the same or another
open capital company the dividends were exempt from taxation. Small investors
received a special treatment since the first Cr % 4.000.00 {aproximately US 3
450.00) of dividends received by any stockholder was also exempt from taxation.

The channeling of institutional investors money to the market at a time which
individual investors were still retrenching produced a significant rise in the
participation of institutional investors in the market. The accumulation of money
in the fiscal funds transformed them in the main institutional investor, surpassing
the mutual funds which were net losers of funds for all of that period.

7) The Period From 1977 on

Despite all the government efforts, the performance of the market was still
not satisfactory. Except for the year of 1974 in which the market responded fa-
vorably to measures adopted, the market continued its downhill course. The stock
market index, volume traded and volume of new issues all continued to show that
the market still ressented the consequences of the "crash" of 1971.

In order to restore public confidence in the market the government shifted

back to the brocess of institutional changes. Two new Jaws were enacted at the
end of 1976.

Law nr. 6385/76 replaced Law 4728/65. The Comissao de Valores Mobiliarios
was created taking the place of the Central Bank as the overseer of the market
for securities issued by companies. The Comissao was committed not only to the
regulation but also to the development of the market. The experience of the
previous years was used to improve several aspecis of the Jegislation. A comp-
Jetely new front of regulation was opened with the new corporate law, Law nr
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6404/76. Since most companies are tightly controlled by a few stockholders the
need was felt to requlate the relationship between controlling stockholders and
minority stockholders. With the new Tegislation, the rights of minority stock-
holders were strenghtened, the flow of information to prospective investors was
improved and the curbing of unfair market prices made easier. )

The emphasis on institutional investors remained, and on Febr. 2nd, 1978
the investment of pension funds reserves was regulated requiring a minimum alocation
of 20% of their reserves to stock and debentures of publicly held corporations.

Pension funds reserves grew very fast and they soon were to become the most
important institutional investor in our market, holding nowadays more than half
of the shares in the portfolios of all institutional investors.

Money invested in the Fiscal Funds were subject to increasing retention
periods. Before new contributions to the funds were eliminated, funds were supposed
to stay invested for up to 10 years.

It was during this period that the government started doing away with the
system of fiscal incentives. Several activities and sectors of the economy had
become entitled over time to fiscal incentives. The costs in terms of lost
revenues made the government more critical of these schemes and questioning
started about the maintenance of measures that were intended to be short Tived.
They were phased out slowly and presently do not have any relevance for the stock
or debenture market. At that time, the Comission had done away with the concept
of.open capital companies, extending the fiscal advantages still in force to all
publicly held corporations defined by the new legislation as being those with
securities in the hands of the public.

The market did not respond to these changes for some years. Its reaction
was further hindered by a recession which lasted from 1981 to 1983. It was only
in the middle of 1983 that the market started a new phase of growth in anticipation
of the end of the recession. Share prices, volume traded in the exchanges and
new issues increased substantially until the middle of 1986. After going up too
much, the market went through another adjustment process which is still going on.
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8) An Appraisal of the Brazilian Experience

Even though a bear market tends to tone down the appraisal one tries to
make, it is undeniable that a lot was accomplished:

a) The capital market became a relevant part of our economy conquering space
in the newspapers, magazines and television. It is not only of interest to a
few as before;

b) It became clear that the market can be an important source of funds for
our private corporations and a viable instrument for the privatization of state
owned enterprises;

¢) Our stock exchanges are modern institutions capable of trading large
volume of shares and offering several alternative to investors 1ike futures and
options markets;

d) The professional level of the persons which work in the market improved
markedly even though further improvements still are required. As an indication
of the level of development reached it is though to say that the financial analysts
associations have more than 100 members;

e} The number of publicly owned corporations increased substantially and
they now congregate an important segment of our economy; ]

f) Ownership of shares became more widespread. It 1s may estimate that the
number of individual stockholders in all publicly owned corporations reaches
over 5 million even though several of them still see investing in stocks as a
speculative short term endeavor;

g) The level of disclosure of relevant information to the public improved
substantially in the recent past. It can always be improved but I think that
Brazi] reached a level which is compatible with advanced international standards.

This 1ist of accomplishments should not be interpreted as meaning that there
are no deficiencies in our capital market:

a) The Brazilian financial system presents a high dégree of concentration

and this implies that the number of independent decision making centers is not
very large;
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b) The number of.shares with high degree of liquidity is small and stock
prices may show wide changes in a single day. Speculation is widespread;

c} It is important to facilitate the access of more cbmpanies to the stock
exchanges along the lines of the Unlisted Securities Market of the London Stock
Exchange and of the "Second Marche" of the Paris Exchange '

d) It is necessary to improve the clearing system of our stock'exchanges
probably evolving towards a unified system for all exchanges

e) We need to develop a market for long term debt issued by corporations.
Our debentures market is stil incipient

f) The regulation of foreign portfolio investment has to be improved in
order to allow for a larger inflow of funds

g) It is important to stimulate the creation of venture capital companies
not only for their own merits but because they function as nursery for small
companies with potential for growth allowing them to reach a size compatible
with the'requirements of the capital market.

9) The Lessons to be Learned

Brazil presents a rich experience in capital market development. The measures
taken were all-encompassing and more than 20 years have passed since the govern-
ment started its efforts allowing us to witness the market through a complete
cycle. Moreover, the size and degree of development of the Brazilian economy
constitute a base to build a market few countries have.

The first point to emphasize is that a capital market is a complex mechanism.
It is not enough to build an exchange, a government agency to requlate the market,
and market intermediaries. It is necessary to convince owners of the companies
that they need stockholders and convince investors that the variable income pro-
vided hy shares is a vorthwhile choice. But the smaller the market, the smaller
the advantages to the companies that sell securities to the public. The more
incipient the market, the more difficult it will be to impose on the companies
the costs associated with adequate disclosure. And what about liquidity for the
investors to trade their shares? How will they come to believe that they wilil
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get a fair deal in their trading? A capital market is as much culture as technology.
It is necessary to build a respect for the rights of investors in the market and
stockholders in the companies. That requires adequate legislation, time and effort
to convince everyone that this is the best course of action, and it requires the
enforcement of the law to get the message across. Naturally one does not expect
compliance to be perfect. It will never be. But the degree of imperfection remaining
will be fundamental in defining the success of the development effort.

Two lessons that come clearly from the Brazilian case are first the impor-
tance of keepingthe stimulation of supply and demand balanced and second how
difficult it is to accomplish this. It is much easier, and faster, to obtain
responses from the demand side, starting a process of price increases. It is
well known that a boom in the stock market has a momentum of its own, drawing
new investors and building on their resources to reach new heights. It is very
difficult for a government agency to interfere in the process. which goes on
naturally. Everyone is happy with a bull market and government interference
will generate losses for some investors, maybe to all if the market crashes
through the floor as a consequence of the actions. Another dangek is the accu-
mulation of stimuli. Sometimes the economic conditions are not faVS}gple to the
growth of the market and government actions do not obtain adequate response.
Wwith the advent of new conditions after added stimuli have been enacted, a bull
market may start which will be very difficult to control.

A question that usually comes to the forefront is where to direct the deve-
lTopment effort: to the secondary market or to the new issues market? Obviously
the interest of government planners is to make new capital available to the
companies and to stimulate the secondary market may seem to be a waste of scarce
resources. But it does not take long to realize that a primary market will flourish
only if there is an active secondary market that gives Tiquidity to the security
issued.

Another relevant point is the economic environment. In any country the
capital market will grow only in prosperous times. Recession depresses the mar-
ket and restricts raising of capital by the companies. Economic instability is
also negative to the market as the level of risk perceived by the economy inc-

. reases. On the other hand, companies will voluntarily go to the market only if

it is for their advantage. An economy dominated by a few economic groups needs
a capital market less than an economic in which wealth is less concentrated
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The availability of cheap government credit for investment also hinders the de-
velopment of the market. On the other hand, when the government keeps interest
rates too low investors flock to the capital market. This is however an artifi-
c¢ial situation which will be reverted as soon as the financial market is Tet
free to find its equilibrium Tevel.

Each country has its own particularities and culture and that means that no
foreign experience can simply be transplanted and expected to work. It can be of
help however if one studies them critically, hoping to learn from other peoples
mistakes in order to reduce the costs of the learning-by-doing-process inevitably
associated with the development of a capital market.







TURK SERMAYE P1YASASINDAKI
Son GeLisMeLER VE DUZENLEMELER

PROF .DR.UZER ERTUNA*

Tiirkiye'de sermaye piyasalarindaki son gelismeleri incelemezden tnce, bir
cerceve teskil etmesi ic¢in, mali piyasalarin gelismislik dizeyine kisaca degdin-
mek istiyorum.

Tiirkiye Cumhuriyet ddneminde birgok alanda cok Gnemli basarilar elde etmis
olmasina ragmen, mali piyasalarini gelistirme konusunda basarili olamamistir.
Kaynak yetersizligi nedeniyle devletciligin hakim oldugu 1950 ©ncesi doneminde
olsun, tzel tesebbiisiin kalkinma hamlelerine katildigr 1950 sonras1 doneminde ol-
sun mali piyasalarin hakim ve temel kurumu ticari bankalar olmustur. Bankalar
hanehalkinin tasarruflarini tarim, ticaret ve sanayi basta olmak Uzere ekonomik
faaliyetlere aktarmaya caba gostermislerdir. Hanehalkina sunulan mali arac mev-
duat olmus, hanehalkinin cesitli mali araclarla varlik biriktirmelerine ve mil-
kiyete katiTmalarina imkan yaratilamamistir.

1960'11 ve 1970'11 y1llarda mali piyasalarin gelistirilmesi, sermaye piya-
salarinin gelistirilmesi olarak anlasi1lms ve sermaye piyasalarini gelistirme
yoniinde cesitlf hukuki, mali ve ekonomik calismalar gerceklestirilmistir. Ancak,
bu calismalar, bir hukuki diizenlemeye doniistiirilememistir.

Mali piyasalarin hukuki diizenlemeleri 1980 sonrasi donemde hizlandirilmis-
tir. Bu duzenlemelerin ve olusturuian kurumlarin sermaye piyasasiyla ilgili olan
baslicalary sunlardir: '

- 1981 y1linda kabul edilen sermaye piyasasi kanunu,
- 1982 yi1linda olusturulan sermaye piyasasi kurulu,

- 1985 y11inda diizenlenip Ocak 1986'da faaliyete gecen Istanbul menkul
kiymet borsasi,

* Bogazici Universitesi Ugretim Oyesi.
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- 1987 y111 basinda sermaye piyasasini ve milkiyetin halka yayi1lmasini tes-
vik amaciyla ¢ikartilan kanun.

Bu konusmamda daha cok sermaye piyasasinin gelismesi konusunu ele almak is-
tiyorum. Bu inceleme sirasinda, hukuki diizenlemelerin gelismelere olumlu ve olum-
suz etkilerine, yeri geldikce dedinecedim.

1) MALI PIYASALARIN BOTUNLOGO
Bilindigi gibi, mali piyasalar para ve sermaye piyasalarindan olusur. Para

piyasalari ki1sa vadeli finansal araclarin alis verisinin yapildigr, sermaye pi-
yasalar1 jse hisse senedi ve tahvil gibi uzun vadeli araclarin alinip sat11dig
pazarlardir. Ancak, bu ayirim piyasalarin birbirlerinden badimsiz olduklari an-
Tamina gelmez. Mali piyasalar bir biitiindlir. Bu butiinliik iki acidan ele alinabi-
Tir. Ortam olumlu oldugunda para ve sermaye piyasalari beraberce gelisirler.
Yani, piyasalardan birinin gelismesi digerinin de gelismesine yardimci olur.
Diger acidan bakildiginda, iki piyasa arasinda fon gidis gelisleri olmaktadir,
Bu gidis gelisler ekonomik kosullardan ve tasarrufcularin tercihlerinden etki-

lenmektedir. Dedisen ekonomik kosullarda tasarrufcular para veya sermaye piya-
salarina kayabilmektedir.

Bugiin Tiirkiye'nin i¢inde bulundudu kosullar sermaye piyasalarina kiyasla
para piyasalarinin gelismesine daha miisaittir. Bugiin Tiirkiye'nin ig¢inde bulun-
duéu kosullar yiiksek faiz ve enflasyonla miicadele kosu11ar1dir. Bu kosullar
altinda, hisse senedi ve tahvil cazibelerini yitirmektedir. Enflasyon ortaminda
hisse senetleri kiiclik yatirimcilari enflasyona karst koruyamayan ve riski yiksek
araclardir: Boyle bir ortamda yatirimcilar dogrudan dogfuya hisse senedi almaktan-
sa, riski dengelenmis menkul kiymet yatirim fonlarinin senetlerini almayl yedle-
mektedir. Tiirkiye'de heniiz menkul kiymet yatirim fonlari gelismemistir. Tahvil-
lerin ise enf1asybnist ortamda faiz riskinin azalmasi i¢in, dalgalanan faizli
tirlerinin kullanilmas1 gerekir. Aksi halde, enflasyon yavaslatildiginda sir-
ketler cok yiksek reel faiz yiikiinli kaldiramayacaklardir. Degisken, dalgalanan
veya endekslenmis tahviller kullanilamadidinda kisa vadeli, yani para piyasasi
bor¢ araclarini kullanmak daha dodru bir yol olmaktadir.

Ute yandan Tiirkiye'de para piyasasi araclarinda onemli gelismeler beklene-
bilir. Devlet tahvili ve hazine bonolam satislar: onemli gelismeler kaydetmis-
tir. Finansman bonolarinin kullanimi ¢ok Snemli bir potansiyel olusturmaktadir.
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gzellikle, para piyasasi araclarina yonelik, yani finansman bonosu, banka garan-

ti1i bono, deviet tahvili ve hazine bonosuna yatirim yapan menkul kiymet yatirim
fonlari kuruldugunda para piyasasi sliratle gelisecektir.

Para piyasasinin gelismesi, @biir yandan, Tlirkiye'de sermaye piyasalarinin
gelismesine de olumlu katkiiarda bulunacaktir. Para piyasalarinin gelismesiyle
underwriting sirketleri, yonetim sirketleri, istihbarat sirketleri, dederieme
(rating) sirketleri, muhasebe denetim sirketleri gibi mali piyasa yardimci ku-
rumlarina talep dogdacaktir. Dogan talep karsisinda Ulke sartlarina uygun kurum-
lar da gelisecektir. Bu gelismeler birincil (primary) piyasalarda kurumlasmayi

saglarken, artan is hacmi nedeniyle ikincil (secondary) piyasalarin, yani menkul
kiymet borsalarinin da gelismesine katkida bulunacaktir.

2) SERMAYE P1YASASI KURUMLARI

Sermaye piyasasi kurumlarini yatirimci kurumlar, menkul kiymet yatirim fon-
Jari, qgayri menkul yatirim fonlari ve borsalar olarak ele alacagiz.

a) Yatirimc1 Kurumlar: Gelismis sermaye piyasalarinda sosyal glivenlik ku-
rumlar1 ve sigorta sirketlerinin dnemi biiyiktir. Urnegin ABD'de sosyal glivenlik
kurumlar1 varliklarinin lcte ikisini hisse senedi ve tahvile yatirmakta, sigorta
sirketleri ise bu piyasaya y11da 50 milyar dolar kaynak akitmaktadir. Tiirkiye 'de
bu iki kurulus da sermaye piyasasinda onemli bir rol oynamamaktadir. Sosyal gii-
venlik kurumlarinin fonlarini yatirabilecekleri alanlar tahdit edilmistir. Sigor-

tac111k dalinda ise hayat sigortaci11§1 yeterince gelisemediginden kaynak biri-
kimi yetersizdir.

Sosyal glivenlik kurumlarinin yatirim alanlarina getirilen tahditlerin kal-
dir1lmas1 sermaye piyasalarinin gelismesine katkida bulunacaktir. Hem sosyal

glivenlik kurumlarinin, hem de sigorta sirketlerinin sermaye piyasalarina cekil-
melerine caba gbsterilmelidir.

b) Menkul Kiymet Yatirim Fonlari: Sermaye piyasas1 kanunuyla beraber Tlir-
kiye'de menkul kiymetler yatirim ortakliklari ve yatirim fonlarinin kurulmasi-
na olanak sa@]and1§1'ha1de hentiz vatirim ortakliklari ve yatirim fonlari kuru-
1amamistir. Bu tlr kuruluslar gelismis mali piyasalarda cok Gnemli bir yer tut-
maktadir. Bu kuruluslar yatirimcilara risk ayarlamasi, portfdy yonetimi ve 1i-
kidite gibi ¢ok Onemli hizmetler vermektedir. TUrkiye‘de.sermaye piyasasi alt
yaptsinin yeterli olmamasi,yatirimcilara yatirim damismanligr verebilecek
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kuruluslarin bulunmamasi, mali bilgilerin tarafsiz denetcilerce denetlenmemesi
gibi nedenlerden bu tir hizmetlerin tnemi daha da bliyliktur. Tirkiye'de sermaye
pivasalarinin gelismesi i¢in menkul kiymet yatirim fonlarinin gelistirilmesi
sarttir.

Tiirkiye'de menkul kiymetler yatirim fonu olusturma yetkisi bankalarin teke-
line b1qu11m1st1r. Yani menkul kiymetler yatirim fonu kurma yetkisi yaTn1zca
bankalara taninmistir. Bankalar bu fonlar1 mevduat hesaplarina rakip gdrdikle-
rinden heniiz bu fonlara ragbet etmemislerdir. Ayrica fon kazanclariyla 1l1gili
vergileme sorunlari da bulunmaktadir.

Menkul kiymet yatirim fonlarinin Onceleri, finansman bonosu, devlet tahvi-
11, hazine bonosu ve mevduat sertifikasi gibi para piyasas? araclarindan kurul-
mas1 beklenmelidir. Bu fonlar sirketlerden biiyiik kupiirler seklinde alacaklar
“finansman bonolarim, devlet tahvillerini, kalkinma bankalarinin ¢ikardig banka
garantili bonolar1 portfiylerine koyarak portfdy katilma belgelerini tasarrufcu-
lara kiiclik kupiirler halinde satabileceklerdir. Boylece bu fonlar hem piyasada
miktar ayar1amas1, hem risk dagilimi hem de portfoy ydnetimi saglayacaklardir.

Daha sonra piyasa kosullari elverince bu fonlar sermaye piyasasi araclarina da
yonelecektir.
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Yatirim-fonlariyla ilgili bazi hususlari a¢iklamak yararli olacaktir. Tur-
| "kiye'de menkul kiymet yatirim fonlar bq fonlarin Onemli gelisme gosterdidi ABD'
1 dekilerinden farkl1 ancak agik uglulara benzer bir sekilde diizenlenmistir. ABD'
: de portfdy olusturma, portfdy ydnetimi, portfdy varliklarinin korunmasi ve port-
o foy dederlendirme gorevleri ayri gercek veya hiikmi sahislarca ylirUtulmektedir.
Ayrica ABD'de bankalarin menkul kiymet yatirim fonu kurma yetkileri bulunmamak-
tadir, Oysa, Tiirkiye'de yukarida sayilan gbrevlerin tiimi bankalara verilmistir.
TUrk?ye'de yonetim sirketlerinin, menkul degerleme sirketlerinin bulunmamasi,
bankalarin fon kurulmasinda oneiiliik yapmasim gerektirmektedir. Ancak bu durum
da baz1 hususlara dikkat etmek gerekecektir.

Fonlarin bankalara rakip kurulusiar olarak gelistirilmesinde yarar vardir.

Mali piyasalarda kurumlar ve araclar arasi rekabet piyasanin gelismesine katki-
da bulunur. Bu nedenle fon kurma yetkisinin bankalarin inhisarinda birakilmama-
s1 gerekir. Sigorta sirketleri ve mali araci kuruluslar da fon kurabilmelidir.
Ancak, bu durumda ABD'dekine benzer bir sekilde ybnetim, dederleme, mali var-

T1klar: koruma ve denetim gibi yetkiler ayrilabilmelidir. Tiirkiye'de bu hizmetleri
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verebilecek kurumlarin olusmasinin tesvik edilmesi gerekecektir. Buglindii durum- J
da yatirimcilara bir giivence.olarak, fonlarin badims1z muhasebe denetim kurulus-
larinca denetlenmesi uygun olacaktir.

Turkiye'de, a¢tk uglu fonlarda oldugu gibi, kat1Tim belgelerinin fon téra-
findan geri alinmast zorunluluju da getirilmistir. Kanimizca Tiirkiye'de fonla
ilgili tim yetki ve gdrevler banka biinyesinde toplandigindan, a]tyahi kurulus-
lar1 gelisene ve fon kurma yetkisi yayginlastirilana kadar, kapa11 uclu fonla-
rin kurulmast daha uygun olur. Kapali uclu fonlarin kat1lim be1ge1éri borsatar-
da islem gbrecedinden bu fonlar borsaya hacim de kazandiracaktir.

Buglin i¢in, bankalarin kuracaklari fonlarin tavani kurucu bankanin Szser-
mayesi tutariyla Timitlenmistir. Bu durum biiylik bankalara évantaj yaratmakta
ve toplam kurulabilecek fon tutarini kisitlamaktadir. Menkul kiymet yatirim
fonlarinin mal varliklari banka mevcutlarindan ayr tutuldugundan, bu fonlarin
banka1ar1n ozsermayeler1y]e sinirlandirilmast anlam tasimamaktadir. Fon tavani-
nn sermaye ile sintrlandiriimasinin nedeni katilimcilarin korunmasi ise, bu

korumanin ABD'dekine benzer ydnetim tedbirleriyle saglanmas1 daha uygun olacak-
tir.

¢) Gayri Menkul Yatirim Fonlari: Gayri menkul yatirim fonlar: (Real Estate
Investment Trusts veya Property Trusts) gqayri menkul satin alarak olusturduklari
portfoylerin katilim belgelerini tasarrufculdra satarak tasarrufcularin kira ve
deder artis1 seklinde gayri menkul kazanci elde etmelerini saglayan kuruluslar-
dir. Bu kuruluslarin bir kismi da ipotekle borc verme islemleri yapmaktadir.
Enflasyon ortaminda gayri menkuller reel kazang sadlayan en gilvenli yatirim arac-
laridir. Ancak, gayri menkul yatirimlari cok biiytik birikimler gerekt1rmekted1r
Gayri menkul yatirim fonlar kiiclik tasarrufculara bu imkani taniyarak hem gayri
menkul pazarina anlami1 bir rekabet getirerek pazarin gelismesini saglayacak,
hem de katilim belgeleri ikincil piyasalarda islem gSrecedinden sermaye piyasa-
Tarimin gelismesine katkida bulunacaktir. Su noktayr belirtmekte yarar gbrliyorum.
Turk1ye de kucuk tasarrufculari kérl1 yatirimlara ortak etmeden sermaye piyasala-
rinin gelismesi beklenmemelidir. Bildigimiz kadariyla, gayri menkul yatirim fon-

Tar1 kurulmasi ‘konusunda Snemli bir calisma bulunmamaktadir. Bu fonlarin kurula-

rak tasarrufculara hizmet etmesi icin calismalara hemen baslaniimas1 yerinde
o]acakt1r
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d) Menkul Kiymet Borsasi: Bir seneyi biraz asan kisa bir siirede Istanbul

menkul kiymet borsasi onemli bir gelisme gdstermistir. Bu siirede edinilen tec-
rilbe borsanin gelismesi icin ¢ok yararli olacaktir. Su anda borsanin temel so-
runu s hacmi olarak gorilmektedir. Mali piyasalar gelistikce, tasarrufcularin

servetleri mali araglara doniistlikce is hacmi dogacaktir. Borsalara is hacmi ya-
rat1l1irken iki hususa onemle dikkat etmek gerekecektir. Borsada is hacminin ge-
lismesi zorlamayla saglianmamalidir. Boyle bir zorlama ilgili malt araclarin ca-
zibesini azaltacaktir. fkinci husus, borsa gelistirilirken diger ikincil piya-
salar, oncelikle tezgah listi satis piyasasa ihmal edilmemelidir. lkincil piya-
salarda da kurumlar arasi rekabet piyasanin gelismesine hizmet edecektir., Son
y11larda borsa dis1 efektronik alisveris sistemleri borsalara iyi rakip olabil-
mekte ve hizla gelismektedir. ABD'de NASDAQ (National Association of Security
Dealers Automated Quotations) buna iyi bir Grnektir. Bugin tezgah Ustl piyasa-
s1na hizmet eden NASDAQ, dolar is hacmi agisindan, New York ve Tokyo borsala-
rindan sonra, dinyanin iclincl bliyuk borsasidir. Tirkiye'de de elektronik ortam-
| da gelistirilen interbank islemleri son derece basarili olmustur. Benzer tecri-
belerin tim mali piyasalara yansitilmasi gerekir.

3) SERMAYE PIYASASI ARACLARI

Mali piyasalarin gelistirilebilmesi i¢in yaratici bir yaklasimla mali arag-
larin cesitlendirilmesi gerekmektedir. Cesitlendirmenin nedeni fon arzedenlerle
fon kullananlarin farklilasan tercihlerine cevap verebilmektir. Tirkiye'de mali
piyasalarda arac ¢esitliliginin cok yetersiz oldufunu sdylemeye gerek dahi yok-
tur. Burada yalnizca Tiirkiye'nin enflasyonla miicadele ortamna uygun bir cesit-
Tendirmeden, dalgalanan veya dedisken faizle ve endekslenmis mali arac¢lardan

sozetmek istiyoruz.

Enflasyonla miicadele donemlerinde sabit faizli mali araglar hem ihraceden
hem de alan icin fazla risklidir. Enflasyon kontrol edilse satici, edilmezse
alici zarar gorebilir. Enflasyon nekadar yiiksekse zararlar okadar yliksek olabi-
1ir. Bu nedenle enflasyonla miicadele ortamlarinda sabit faizli bor¢lanma ara¢-
Tar1 (tahviller gibi) cazibesini kaybetmektedir. Bu ortamlarda dalgalanan fa-

iz1i araclarin kullanilmasy yararlidir. Bugiin i¢in Avrupa pivasalarinda genel

| olarak FRN (Floating Rate Notes) diye adlandirilan bu araglar yaygin kultanil-
| maktadir.

Dalgalanan faizli araclarin kullaniImasinda dnemli ve can alic1 konu, fa-
izin hangi baza gore dalgalanacaginin saptanmasidir. Tirkiye'de isletmeler dis
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bor¢lanmalarda LIBOR+SPREAD formiiline alismistir. Tirkiye'de bdyle bir baz bulun-
mas1 zor olabilir., Kanimca yaraf1c111k ve rekabet ortaminda piyasalarda alici ve
saticilarin tercihlerine cevap veren bazlar bulunabilir. Mesele ilkenin benimsen-
mesi ve yaraticilik ortaminin olusturulmasidir. Urnek vermek gerekirse doviz pa-
keti para biriminden bor¢lanmaya gidilebilir veya, hazine bonosu ve devlet tahvi-
11 Uzerinde tatminkar boyutlarda agik piyasa islemleri gerceklestiginde, bu bona
ve tahvillerin faizieri baz olarak alinabilir.

Tirkiye'de dalgalanan faizli araclarin kullanilmasi sabit faizlileri elimi-
ne etmek anlamina gelmeyecektir. Pﬁyasada hem sabit hem de dalgalanan faizli arac-
lara yer vardir. Hatta, gelisen sartlara gore yatirimcilar sabit faizli araclari
degisen faizlilerle veya diger yonde defistirmeyi arzulayacaktir. Bu durum Tiirki-
ye'de de, gelismis piyasalarda oldugu gibi, sabit faizli araclar ve dalgalanan
faizli araclar arasinda SWAP islemleri icin pazar olusturacak ve piyasanin gelis-
mesine katkida bulunacaktir. 1985 Araliginda Merkez Bankasi'nca yapilan diizenle-
meye gore anonim sirketlerin degisken faizli tahvil cikarmalarina olanak tanin-
mistir. Ancak uygulama yayginlasmamis durumdadir.

Yiksek enflasyon didnemlerinde dalgalanan faizli finansal araclar yeterli
olamamaktadir. Dalgalanan faizli araclarda faiz geliri enflasyona karsi koruna-
bilmekte ancak ana para enflasyon altinda eridiginden yeterli cozim olamamakta-
dir. Endekslenmis finansal araclar hem ana parayl hem de faizi gecim endeksi
gibi bir endekse baglayarak, ana parayt da korumayl hedef almaktadir. Pek tabii,
bu araclarda ana para enflasyona kars1 korundugundan, faiz cok disiik olmaktadir.
Endekslenmis finansal araclar, ayn1 zamanda, bor¢lanan icin borcun ilk yillarin-
da servis yiktni (faiz + borg amortizasyonu) azaltarak bor¢tan yararlanma olana-
gin1 arttirmaktadir. Bu araclarin riski azaltmalari nedeniyle bor¢ maliyetini de
azaltmalar1 beklenmektedir. Enflasyon oratimnda indekslenmis borc araclar1 mali
piyasalar: canlandirabilir. Wilson komisyonu raporu (1980) tavsiyesiyle Ingilte-

re, endekslenmis tahvilleri, enflasyon altinda 61mek iizere olan tahvil piyasasi-
n1 canlandirmak i¢in kullanmistir.

Finansal araclarin endekslenmesine gidildiginde basari, genellikle, vergi
kanunlarinda uyum saglanmasina bagl1 olimaktadir. Sabit faizli tahvillerde, kis-
men ana para odemesi olan nominal faizler, ihraceden Kurumca vergiye tabii ka-

zanctan diisilebiimektedir. Endekslenmis tahvillerde ise ana para ile faiz ayr1l-

d1gindan vergi avantajs azalmakta, bu da ind

eksTenenin cekiciligini azaltmakta-
dir,
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Finansal araclarin bir tlr endeks1enmesi ana para ve faizin altinin dederi-
ne ba§1anmas1d1r. Bu tiir endeksleme altin fiyatlarinin ¢ok dalgalanmasi nedeniy-
le.riskli bir endekslemedir. Riski ayarlayamadiklari stirece, sirketlerin bu tur
endekslemeye gitmemeleri gerekir. Ublir yandan Merkez Bankas1 iyi bir risk ayar-
lamasiyla altin dederine bagli altin sertifikalam ihracedebilir. Altin sertifi-
kalar Tirkiye'de tasarrufcular igin cok cazip finansal arac olabilir. Bu serti-

fikalarin ikincil piyasa]afda islem gormesi ikinci piyasalari da canlandiracak-
tir. '

Kanimca TUrkiye‘de enflasyon hala Snemini korudugundan dalgalanan veya ayar-
lanan faizli ve endeksli mali araglarin gelistirilmesi icin caba gdsterilmelidir.

4) HALKA ACILMA

Sermaye piyasalarinin gelistirilmesinde ajle tiri anohjm sirketlerin halka
ac1lmas1 onemli bir yer tutmaktadir. Sermaye piyasasi kanununda agikca tanimlan-
m1s olmasa da "HALKA ACIK ANONIM SIRKETLER" seklinde bir tanimlamaya gidilmistir.
Bu tanimlamaya gore hisse senetlerini halka arzetmis olan veya 100'den fazla his-
sedara sahip olan sirketler halka acik sirketlerdir. Ancak bu tiir sirketler, is¢i
sirketleri disinda, yaygin dedildir.

Sirketlerin hisse senetlerinin milkiyetinin hatk kitlelerine yayginlastiril-
mas1, kalkinmakta olan bircok ililkede ekonomik bir amac olarak benimsenmistir. Bu
yolla, bir taraftan kalkinmanin gerektirdigi sermaye birikimi saglanirken, oblir
yandan miilkiyetin daha adil da§11mas1nin'sa@]anaca§1na inaniimistir. Tirkiye'de
hem ekonomik kalkinmanin hizlandirilmasi, hem de sirketlerin mali biinyelerini

giiclendirmeleri icin halkin sermaye birikimine katilmasinin sagianmas? gerek-
mektedir.

Halkin sermaye birikimine katilmasimin saglanmas1 sermaye piyasasinin ge-
Tismesini de hizlandiracaktir. Yayginlasan hisse senedi milkiyeti ve likidite
arzusu menku1 kiymet borsalarinda hacim yaratacak, bunun gibi sermaye piyasasi-
nin altyapisim olusturan kurumlarin hizmetlerine talep dogacaktir. Yaratilan

hacim ve talep, sermaye piyasasinin tiim kurumlariyla gelismesine yardimct ola-
caktir. |

“Diger kalkinmakta olan iilkelerde oldugu gibi, Turkiye'de de halkin serma-
ye birikimine kati1Tmas1 ve hisse senedi miilkiyetinin yayginlastirilmasi, halka
aciima olayiyla gerceklesebilir. Halka acilma olay1l ise, -Tirkiye'de ozel
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kuruluslarin halka direkt veya dolayl1 olarak actilmasi ve kamu kuruluslarinin
ozellestiriTmesi seklinde cereyan edebilir. Bu iki konuda da Tiirkiye'de calis-
malar bulunmaktadir.

a) Uzel Kuruluslarin Halka Aciimasi: Uzel kuruluslarin halka acilmasinin
hem hisse senedini arzedecek olanlar igcin, hem de, hisse senedini satinalacak
olanlar ic¢in cazip olmasy gérekmektedir. Tirkiye'de halka agilmanin gercekles-
tirilmesi icin ne yapiimasi gerektigi kararlastirilirken hem Ulkenin 6zel sart-
larinmin gbzoninde tutulmas1 hem de (Gliney Kore gibi) benzer lilkelerin tecribele-
rinden yararlaniimasi gerekmektedir.

Ozel kuruluslarin halka a¢1lmasini kosullarin olumly hale getirilmesi, hu-
kuki diizenlemeler, arza ydnelik tedbirler ve talebe yonelik tesvikler baslikla-
r1 altinda inceleyelim.

1) Kosullarin Olumlu Hale Getirilmesi: Hisse senetlerine talebin arttirila-
bilmesi icin enflasyonun kontrol altina alinmasi gerekmektedir. Clinkii, enflasyon
donemlerinde, kisa vadeli finansal araclarin getirilerinin asir yiikselmesi his-
se senetlerine yapilacak yatirimlarin cazibesini yok etmektedir.

Ge]1sm1$ mali piyasalarda dahi, yatirimcilar hisse senetlerine dogrudan
dogruya sahip olma yerine, dolayln sahip olmay1 tercih etmektedirler. Yani,
hisse senedi yerine yatirim ortakliklartnin istirak belgelerini almaktadirlar,
Yatirim fonlari ve yatirim ortak11k1ar1, yatirimcilara portfoy ybnetimi, risk
ayar1ama51 gibi hizmetler vermektedir. By hizmetler gelismemis mali piyasalar-
da daha da tnemlidir. Turk1ye de yatirim ortakliklari ve fonlarinin kurulup
yayginlastirilmas1 gerekmektedir.

Gliney Kore tecriibesinde, sirketlerin muhasebe sistemlerinin gelistirilmesi
ve mali tablolarin bagimsiz denetciler tarafindan denetlenmesinin yatirimcilara
guven111r bilgiler saglayarak sermaye piyasasinin gelismesine katkida bulundugu
saptanm1$t1r Tirkiye'de gene] kabul g6rmiis muhasebe ilkeleri lzerinde calismala..
yok denecek kadar azdir. Bagims1z dis denetim faaliyetleri de yabanc1 kuruluslarin
onder11g1 altinda gelisme kaydetmektedir. D1s denetim hizmetlerinin miesseseles~
mesi gibi, yatirim danismani1gi, yatirim yoneticiligi, yatirim dejerleme ve menkul

kiymet siniflandirma (Rating) hizmetlerinin kurumlasmast da sermaye p1yasa]ar1n1n
gelismesine katkida bulunacaktir. Turkiye'de bu tiir hizmetlerin gelismesi gereke-

cektir. Ancak, bu hizmetler sermave
secektir. ye piyasasindaki gelismelere paralel olarak geli-




]
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2) Hukuki Diizenlemeler: Tiirkiye'de sermaye piyasasi hukuki diizenlemelerle
gelistirilmeye calisilmistir. Daha dogrusu, hukuki diizenlemeler gerceklestigin-
de sermaye piyasasinin kendiliginden gelisecedi sanilmistir. Oysa, sermaye pi=-
yasasinda gelismeler daha cok ekonomik ve sosyal kosullara badlidir. Hukuki di-
zen nekadar iyi olsa da, ekonomik ve sosyal kosullar uygun dedilse sermaye pi-
yasalari gelisemeyecektir. Ancak, ekonomik kosullar uygun oldugunda da hukuki

" diizenlemelerin yetersizligi veya yanlisliklari gelismeleri engelleyebilir.

Uzmanlar sermaye piyasalarinin gelistirilmesi icin, hukuki diizenlemeler
acisindan uygun olan stratejiyi soyle tanimlamaktadir:

- Hukuki cercevede varsa gelismeyi Onleyici hiikimlerin ka1d1r11mas1,'

- Yenilige, yapiciliga miisait bir ortamin yaratilmasi ve

- Piyasada gliven sarsici, rekabet kirici hareketlerin ve yanmiltma, aldatma
yoluyla haksiz kazanc saglamanin dnlenmesi.

Burada, hukuki diizenlemeler hakkinda ayrintiya girmeden, halka acilmayn
etkileyen birkac¢ husus lizerinde duracagiz. Halka acik sirketlerin belirli bir
orandan az olmamak sartiyla temetti dagitma mecburiyetinin bulunmasinin halka
ac1lmayr caydirici oldugu ileri siirilmektedir. Bu mecburiyet sirketlerin finan-
sal islemlerinde hareket kabiliyetlerini kismaktadir. Tasarrufcularin beklenti-
leriyle ilgili varsayimlar altinda hukuki diizenlemeler yapilacagina tercihleri
rekabet kosullarina birakmak daha anlaml1 olabilir. Rekabet kosullarinda en iyi

hizmet verebilecek araclar gelistirilecektir.

Sermaye piyasalarinda halka yaniltici bilgi verilmemesi igin verilen bil-
gilerin denetlenmesinin yararii oldugu bilinmektedir. Ancak, Turkiye'de dis
deénetim imkanlari yeterince gelismediginden Sermaye Piyasass Kuruluna alisila-
gelmisin Ustlinde denetim yetkileri verilmistir. Burada da halka acik ve acik
olmayan sirketler arasinda bir ayricalik vardir. Bu durumun halka acilmay1 cay-
dirict oldugu ileri siiriilmektedir.

3} Arza Vonelik Tedbirler: Halka acilmay1 cazip kilacak tedbirlerin basin-
da halka acik sirketlerin karlil1§in1 arttiracak tedbirler ve vergi avantajlar
saglanmas1 gelmektedir.

Tiirkiye'de bircok konuda, gzellikle yat1r1mlérda ye ihracatta tesvik ted-
birleri kullanilmaktadir. Bu tesvik tedbirleri, ayricaliklt olarak, halka agik
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anonim sirketier lehine kullaniimaktadir. Bu uygulamanin gelistirilmesi dislini-
lebilir. Hatta, halka a¢ik olmayan sirketlerin baz1 imkanlardan yararianmalari

kis1tlanabilir. Bu tir kisitlamalar yatirim kredilerinden, banka kredilerinden

yararlanma, veya finansman bonosu ¢ikarma konularinda getirilebilecek kisitla-

malar olabilir. Giney Kore Sermaye piyasalarinin gelistirilmesinde bu tir ki-

s1tlamalardan basariyla yararlanmstir.

Halka acik anonim sirketleri tesvik etmenin en etkili olabilecek tlri bu
sirketlerin tercihli vergi tarifelerinden yararlandirilmasidir. Bu tir tesvik-
lerin uygulanmasinda hayali halka agik sirketler dogmamasi ic¢in halka aciklik
kistaslarinin daha kapsaml1 bir sekilde tanimlanmasi gerekir. Kisa bir siire
once ¢i1kan, basinda sirket kurtarma kanunu olarak adlandirilan, sermaye piya-
sasindaki gelismeleri destekleme kanunu bu tiir tesvikler getirmekte ve halka
actklik kistasinmi yeniden tanimlamaktadir. Bilindigi gibi kanun, halka acilan
sirketlerin halka acilma oran]ar1na gore vergi avantajindan yararlanmalarini
ongdrmektedir. Halka ylizde 25 oraninda acilan sirketlerin ylzde 46 yerine yiiz-
de 40, ylizde 51 oraninda acilan sirketlerin ylizde 35 ve ylizde 80 oraninda ac¢i-
lan sirketlerin ise ytizde 30 kurumlar vergisi odemeleri esas1 getirilmektedir.
Halka acikl1k kistasina gore, hisselerin enaz yiizde 80'ninin isme kay1tli ol-

mas1, enaz 200 ortak bulunmasi ve ortaklarin higbirinin payinin ylizde 1'in
Uzerinde olmamasi gerekmektedir.

Yapilan cesitli goriismelerde isadamlari halka agilmada sirketlere yonelik
tesvikleri faz]p desteklememislerdir. Hatta, bu tiir tesviklerin hayali halka
ag1k sirketleri olusturabilecedine de dikkat cekmislerdir. Bu tiir tesvikleri
uygulamis olan Ulkeler de bu uygulamalarin gecici olmasini, kalicy garpiklik-

4) Talebe Yonelik Tesvikler: Halkin sermaye piyasasinda yatirim yapmas?
icin yararlandi1g1 tesviklere talebe yonelik tesvikler diyoruz. Bu tesviklerin
basinda cesitli vergi avantajlar saglanmasi gelmektedir. Vergi avantaji sagla-
mya ydnelik tesvikler ozellikle gelismis Ulkelerde sermaye piyasasini canlandir-

mak icin cok kullanilmaktadir. Fransa'da sermaye piyasasinin gelismesini hizlan-
dirmak icin 1978 yilinda ¢ikartilan MONORY kanunu ve 1983 yilinda ¢ikartilan
DELOR kanunu bu tir tesvikler ig¢in iyi Grnekler vermektedir. Fransa'daki tesﬁik-
ler baz1 finansal araclardan saglanan gelirlerin vergiden muaf tutulmasi, menkul
kiymet artislarinin disiik oranlarda vergilendirilmesi, Fransi1z sirketleri hisse
senetlerine yapilan yatirimlarin (bir tavana kadar)} vergilendirilebilir kazangtan




- 48 -

diisiiTmesi ve Fransiz sirketlerinin hisse senetlerine yapilan yatirimlarin bir
- kisminin tdenecek vergi tutarindan diisiilmesi olarak Gzetlenebilir.

Vergiye yonelik tesvikler vergi tahsilatlarinin muntazam yliriidigl Ulkeler-
de olumlu sonu¢ verebilir. Vergi sistemi gelismemis, gé]ir vergisi toplanmasin-
da s1kint1 cekilen ortamlarda bu tiir tesvikler hem etkin olmayacak hem de bazi
kisilere avantaj saglamaktan ileri gidemeyecektir.

Turkiye'de gelir vergisi toplamada stopaj yoluyla toplama sistemi beyan usu-
line kiyasla daha fazla gelismistir. Bu durumda vergi avantajlari saglanacaksa
bu avantajlarin stopaj usuliiyle toplanan vergilere sadlanmast gerekmektedir.
Turkiye'de kurumlar ve gelir vergileri ayrilarak yainizca kiiciik tasarrufcularin
temettiilerden elde ettikleri gelirter gelir vergisinden muaf tutulabilir. Veya,
kiiciik tasarrufculara gelir vergisi Jadesi yapilabilir. Ancak bunun icin hisse
senetlerinin hamiline dedil nama kay1tlt olmasi gerekir. Hisse senetleri gelir-
lerine vergi muafiyeti uygulandigd1 takdirde aynti uygulama dider benzeri mali
araclara da yaygintastirilmasidir.Clinkii mali piyasalarin iyi c¢alismasi i¢in
araclar arasinda suni ayricaliklar yaratiimamasi gerekir.

Tlrkiye'de menkul Kiymet yatirim fonlarinin gelismesi halka a¢iima olayin-
da da Gnemli katkilarda bulumabilir. Halkin, hisse senetlerini dodrudan dogru-
ya almayip, menkul kiymet yatirim fonlarindan katilim belgesi alarak dolayln
bir sekilde aldiklarinda, tesvik uygu]émas1 daha kolay yiiriitiilebilir. Bu durum-
da, menkul kKiymet yatirim fonlarina, temettii gelirleriyle ilgili olarak, vergi
iadesi yapi1labilir. Bu vergi iadeleri dogal olarak katilim belgelerine yansiya-
caktir. Boyle bir uygulama sermaye piyasalarinin gelismesine onemli katkilarda
bulunacaktir. |

Halkin mali piyasalara aktif bir sekilde girmesini sajlaminin en Onemli
yolu halk: mali piyasalar ve mali araclar konusunda editmektir. Halk mali pi-
yasalardaki, 0zellikle, risk ve getiri arasindaki iliskiler konusunda egitil-
meli, danisman ve arac kuru]us1ardan ne sekilde yararlanabilecedi gdsteril-

melidir. Ralkin egitiminde televizyon i¢in hazirlanms programlar etkili ola-
bilecektir.
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b) Kamu Kuruluslarinin Uzellestirilmesi: Tlrkiye'de 1980 sonrasi ekonomik
stratejinin bir parcasi olarak kamu iktisadi kuruluslarinin tzellestirilmesi
yolunda calismalar strdiriilmektedir. Uzellestirme cok kapsaml1 ve politik yon-
leri ag1r basan bir olaydir. Ekonomik siyaset olarak, rekabet sartlarinin ge-
11$t1r11mes1n1n ozellestirmeden daha Bnemli oldudu, vzellestirmenin amaclarina
ulasamayip ki¢iik bir sermayedar grubuna aciktan kazan¢ sagladidr konusunda ma-
kaleler bulunmaktadir. Burada bu konular iizerinde durmayip, yalnizca 6zellestir-
me ile’ sermaye piyasalari arasindaki iliskileri incelemeye calisacadiz.

Uzellestirme dogru yapildiginda, sermaye piyasalarini cok olumlu bir yon-
de etkileme potansiyeline sahiptir. Uzellestirmenin sermaye piyasalarina etki-
si halka aciTmanin etkisi gibi olacaktir. Uzellestirme siirecinde kontrol his-
selerinin kimin eTinde kalacadr en onemli hususlardan biridir. Eder kontrol
hisseleri devletin elinde kalacaksa, halkin czellestirme hareketine katilmasi,
kapa]1 sirketlerin halka aci1lmasinda Gne siiriilen tesviklerin saglanmasiyla ko- /
Taylastirilabilir. Bu durumda, ilave olarak, halka satilan hisse senetleri icin,

devletin elinde kalan hisselerin payindan karsilanmak lizere, kdr garantisi de
verilebilir, '

Kamu kuruluslarinin miilkiyeti tamamen 6zel sektore devredilecekse, halkin
miilkiyete katilimi ve sermaye piyasalarinin gelismesi acisindan kuruluslarin
kiicik tasarrufculara sat1Imasi uygun olacaktir. Ancak, Tirkiye deneyimleri,
kuvvetli bir miitesebbis qrubu kontroliinden yoksun yaygin ortakly sirketlerin
ydnetim sorunlariyla karsi karsiya kaldiklarim gostermektedir. Hemsehri sir-
ketleri ve isci sirketlerinin sorunlari 6rnek olarak gosterilebilir. Kurulus-
larin yaygin tasarruféu kitlelerine sat1labilmesi ve yonetim sorunlarinin ¢o-
zumlenebilmesi i¢in hisse senetleri halka dolayl1 olarak intikal ettirilebilir.
Yani, kuruluslarin hisse senetieri yatirim fonlarina satiTarak, yatirim fonla-
- rinin katilim belgeleri halka satilabilir. Yatirim fonlarinin yonetimini yone-
tim sirketleri Ustlenecektir. Yatirim fonlar ozellestirilen kamu kuruluslari-

nin h1sse1er1y1e beraber baska kuruluslarin mali araclarini da portfiylerine
koyarak risk ayarlamas1 da yapacaktir.

5} OZET
Tiirkiye'de sermaye piyasalarinin gelismesi yalnizca hukuki diizenlemelerle

sadlanabilecek bir husus deildir. Sermaye piyasalari yapici ve yaratici bir
ortamda, miisait ekonomik kosullar altinda gelisebilecektir.
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Bugiin Tirkiye'de para piyasalarinin gelisme sans1 daha fazladir. Ancak pa-
ra piyasasinin gelismesi mali piyasalarda alt yapi kuruTuslarinin gelismesine
yapacad1 katkilarla sermaye piyasalarinin gelismesine de yardimci olacaktir.

Buglin Tiirkiye'nin kosullarina uygun sermaye piyasasi kurum ve araclarinin
gelistirilmesi yoniinde ¢aba harcanmalidir. tnemle gelistirilmesi gereken kurum
menku1 kiymet yatirim fonlaridir. Bu fonltari kurma yetkisi yayginlastirilmali
ve fonlarin bilyiikliikleri kurucu kurulusun sermayesiyle Timitli olmamalidir.
Fonlarda ydnetim, varliklarin korunmasi ve varlik dederinin saptanmasi sorum-
Tuluklar1 iyi tanimlanmalidir. Tiirkiye'de enflasyon Onemini korumaktadir. Bu
durumda, degisken faizli, dalgalanan faizli ve indeksli araglarin gelismesine
caba harcanmalidir.

Kapali kuruluslarin halka a¢ilmast ve Kamu fktisadi Tesebbiislerinin ozel-
lestirilmesi Tiirkiye'de sermaye piyasalarinin gelismesi i¢in Gnemli bir potan-
siyel o]usturmaktad1f. Bu hareketlerde arza yonelik tesvikler yerine tasarruf-
culara yonelik tesvikler ve tasarrufcularin egitilmesi basari sansini artiira-
caktir. Halka a¢i11ma ve ozellestirme hareketlerinde de hisse senetlerinin hal-
ka menkul kiymet yatirim fonlari araciligiyla satilmasi daha olumlu sonuciar
verebilecektir. Menkul kiymet yvatirim fonlari tasarrufculara portfdy ydnetimi,
risk ayarlamasi ve likidite konularinda ¢ok Gnemli hizmetler verecektir.

Tirkiye'de sermaye piyasalarinin gelismesi i¢in hukuki diizenlemelerin ki-
s1tlayic1 olmaktan ¢ikarilmasi, yapici ve yaraticilign tesvik edici yonde ge-
Tistirilmesi gerekmektedir. '



l{issE SENEDI PiYASASI:
GELisMELER VE SORUNLAR

DOC.DR. ONAL BOZKURT*

Giris

24 Ocak kararlarinin uygulanmasindan sonra ekonomide en hizl1 dedisme gBs-
teren ve dinamizm kazanan sektdr, siiphesiz finans kesimi olmustur. Bu.gelismede
bankac111k sisteminde rekabetin artmasi ve Gte yandan uzun yillardan beri kuru-
Tup gelistirilmesine calisilan sermaye piyasasi konusunda alinan onlemler ve ni-
hayet kamu oyunun artan ilgisi gibi faktorler etkili olmustur. Nitekim sadece
Istanbul'da bir y1111k bir siire i¢inde finans pazarlary ve tzellikle sermaye pi-
yasast ile ilgili uluslararasi nitelikte UcUﬁcU bir seminerin yapiliyor olmasi
ilgili cevrelerin bu konuya verdikleri Onemin iyi bir gostergesi olmaktadir.

Sermaye piyasasinin gelistirilmesi konusunda son iki yi1lda bircok onlemin
ele alinmasina karsin piyasanin ekonomik gelismeye katkida bulunacak bir biiylk-
1uge ulastigint soylemek mimkiin de@i?dir: Gerek kurumsal yapi ile il1gili gerek-
se arz ve talep yanmi ile ilgili bir takim sorunlarin olduju muhakkaktir. Nitekim
bu seminerde de bu sorunlar ele alinacak, ayrintily bir bicimde tartisilacaktir.
Bu tebligin amaci sermaye piyasasinda son yillardaki gelismeleri cok kisa olarak
Ozetlemek ve hisse senedi arz ve talebiyle il1gi1i baz1 Gnemli soruntara isaret
etmek ve ¢oziimii i¢in baz1 Onerilerde bulunmaktir. Finansal piyasalar ve araclar-
la ilgili yasal diizenTemeler ve sorunlar bu tebl119 konusu disinda kaldi1§indan

burada ele altnmamistir. Sairim bu iki glinliik seminerde bu konu diger konusmaci-
lar tarafindan tartismaya acilacaktir.

Son Yillardaki Ge]isme]er

Son U¢ yi1lda sermaye piyasasindaki gelismeleri ii¢c grupta toplamak miimkiindiir:

- Yeni finansal arac tlirlerinin diizenlenmesi ve gelistirilmesine yonelik
girisimler,

* tstanbul Universitesi Ogretim Oyesi
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- fkinci el piyasasinin kurulmasi ve isleyisi ile ilgili diizenlemeler
- Menkul dederlere talebi ve arzi arttirmaya yonelik tesvik onlemleri.

1982 y11inda 2499 say111 Sermaye Piyasasi Kanunu ile kurulan Sermaye Piya-
sas1 Kurulu yeni menkul deder tlirlerinin gelistirilmesi icin diizenlemeler yapmak-
tadir. Sadece 1986 yilinda Banka bonosu, Banka Garantili bono, Finansman bonosu
ve Menkul Kiymet Yatirim Fonu Katilma Belgeleri gibi yatirim araclarinmin ihraci-
na iliskin tebligleri yayinlamstir. Basinda yer alan haberlere gore yakinda ipo-
tek1i borc¢ senetlerinin ¢ikarilmasi ile ilgili teb1i§ yay1n1énacakt1r. Baha Once-
ki y11larda hisse senediyle dedistirilebilir tahvil, kdr zarar ortakli1§i ve katil-
ma intifa senetlerinin ¢ikarilmasina iliskin teblid yayinlanmis olmasina ragmen
bugiine kadar isletmelerin geleneksel finansman araclarindan vazgecemedikleri go-
rilmektedir. Nitekim 1981-1986 doneminde isletmelerin Sermaye Piyasasi Kurulu'ndan
aldiklary ihra¢ izinlerinin tutari yillar itibariyle Tablo 1'de gdsterilmistir
Uzel kesim menkul deger ihraglari son yedi y1l i¢inde dort misli artarak 1986
y111 sonunda 153 milyar TL.'ye ulasmistir. ‘

fkinci el piyasas1 ile ilgili olarak ve sermaye piyasasina kamuoyunun son
bir y11da belki de ilgisinin artmasinda tek basina etkili olan husus, Istanbul-
Menkul Kiymetler Borsasi'nin kurulup faaliyete gecmesidir. Borsalardaki gelis-
meler asagida ele alinacaktir.

Menkul deder talep ve arzini arttirici onlemler, saglanan vergi tesvikleri
seklindedir. Bu konuda son birbuguk yilda kabul edilen iki yasanin ilgili mad-
delerini belirtmek yeterlidir. Uzellikle menkul deder talebini arttirmak icin
1.1.1986 tarihinde yiiriirlti§e giren ve 3239 say111 Baz1 Vergi Kanunlarinda Dedi-
siklik yapan yasa ile temettii gelirlerinin ve sermaye kazanglarinin vergilendi-
rilmesinde dedisikiik vapiimistir. Yeni'dﬁzen1emeye gore temetti gelirlerinden
stopaj kesintisi kaldirilmistir. Kurumlar vergisi, fon kesintileri nihai vergi
olmaktadir. Ayrica miikelleflerin temettii geiir]éri nedeniyle beyanname verme zo-
runluludu da yoktur. Fakat esas dnemli olan, borsaya kote edilmis hisse senetle-
rinin elden ¢ikariimast nedeniyle saglanan sermaye kazanclarinin herhangi bir
vergiye tabi olmamasidir. Halbuki eskiden 100.000 TL.T1k bir simir vardl veya
yatirimc1 vergiden kurtulmak i¢in bir y11 beklemek zorunda kaliyordu. Siiphesiz
bu vergi tesviki, islem hacmini arttirmada olduk¢a etkili olmustur.

Menkul deder arzini arttirmaya yonelik olarak yine 3239 sayil1 yasa ve bu
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y11 Mart ayinda kabul edilen ve kamuoyunda Sirket Kurtarma Yasasi olarak bilinen
3332 say1l1 yasa, baz1 tesvik edici maddeler icermektedir. Ornedin 3239:-say1l
yasa ile nominal dederin iizerinde bir bedel ile ihra¢ edilen hisse senetlerinin
ihra¢ primleri, dagit1Imamasi ve hisselerin borsaya kayitl1 olmas1 kosuluyla ku-
rumlar vergisinden muaf tutulmustur. 3332 say1l1 yasa ile sermaye yapis1 bozuk
sirketlere bankalarin istiraki Gngtriilmekte ve belli bir sire sonra bu istirak-
Terin halka sat1lmas1 ongsriilmektedir. Yine bankalarin mevecut istirakleri ile
ilgili olarak bu istirakler halka arzedildiji takdirde gerek GV, gerekse KV ba-
Kimindan bazi kosullarla istisnalar taninmaktadir.

TABLO 1
SERMAYE PIYASASINDA UZEL VE KAMU KESIMLERININ PAYLARI
(Milyon TL)

1980 T98T ~ 1982 "7 1983 1984 1985 1986

Kamu Kesimi

Dev.Tahvilleri 50.000 70.000 69.730 239.010 225.000 1.191.347 1.034.

Haz.Bonolar 10.000 65.000 - 793.986 1.415.786 1.218.

Dev.Yat.Ba.Tah. 15.000

T.E.K.Bank.Tah, 800 5.000 10.000

Gel.0rt.Senet. 10.000 140.000 220,
Toplam 75.800 135.000 74.730  249.010 1.028.986 2.747.133 2.473
Uzel Resim _

Tahvil 18.011 15.987 13.245 16.343 11.778. 36.185 110.

Eagse Senedi 21.915 25.307 109.423 95.899 63.844 75.578 101.

. . 450

Top?lawm -39.926 41.288 122.668 112.242 75.622 112.213 212,
Genel Toplam 115.726  176.288 197.398 361.252 1.7104.608 2.859.346 2.686

300
750

000

.050

982
979
850
961

.011

Not: 1986 yilinda 60.2 milyar TL.T1k banka bonosu ihrac edilmistir.
Kaynak: TC Merkez Bankasi ve Sermaye Piyasasi Kurulu Raporlari ‘

Son olarak Kanun, Bakanlar KuruTu'na halka acik anonim sirketler icin vergi -
oranlarinda de§isiklik yapma hakkin1 vererek halka acik anonim sirketler i¢in be-

1irli kosullarla Kurumlar Vergisi oramini yiizde 30'a kadar indirmektedir.
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Hisse Senedi lkincil Pazari: Istanbul Menkul Kiymetler Borsasi (IMKB)

Son bir y11 icinde menkul degerlere kamuoyunun ilgisinin artmasinda slphe
siz IMKB'nin faaliyete gecmesi dnemli bir rol oynamistir. Bugin artik guinliik
basin organitarinda borsada islem gGren hisse senetleri fiyati ve islem hacmi
diizenli olarak yayinlanmaktadir.

Borsaya artan ilginin nedeni, faaliyet sonuclarinin tahminlerin istiinde
yiiksek olmasidir. 11k yi1 isTem hacmi 1.1 trilyon TL olmakla birlikte bu rakam,
hazine bonosu ve deviet tahvili para piyasasi aracl niteligindeki kamu menkul
dederlerini icermektedir. Bu miktar icinde sermaye piyasasi esas araci olan his-
se senetleri islem hacmi cok kiiclik bir miktar olup, toplam islem hacminin ylizde
.07 oranindadir. (Tablo 2)

TABLO 2
IMKB'NIN 1SLEM HACMI
(1986 Y111)

TsTem Tutar: IsTem Hacmi
{Milyon TL.) {+ 000)
Hisse Senedi 8.703 3.273
Uzel Sektdr Tahvili 84.218 83.179
Getir Ortakl1gdr Senedi 59.932 59,305
Hazine Bonosu-Dev.Tah. 965.821 1.158.381
TOPLAM - 1.118.674

Kaynak: IMKB Y1111k Faaliyet Raporu

Daha dnceki yillarda hisse senedi piyasasi tezgah listli piyasasi seklinde
calistigindan y1llar itibariyle bir karsilastirma yapmak mimkiin degildir. Buna
karsin Sermaye Piyasasi Arastirma Bgllumii bu piyasada ve borsada yapilan islem-
lerin toplam hacmini 1983 yal1 i¢in 2.2 milyar TL ve 1984 y111 icin 2.7 milyar
TL olarak tahmin etmektedir. Su halde iki y1111k bir siirede islem hacminin yak-
lasik 3 misli arttidini soyleyebiliriz.

Hisse senedi piyasas1, GSMH icinde oldukca kiciik bir paya sahiptir. Sadece
gelismis lilkeler dedil, gelismekte olan baza ilkelerle bile karsilastirildiginda
dolar olarak 0.9 milyar dolar olmustur ve GSMH'nin i¢inde yiizde 1.8'1ik bir pa-

ya sahiptir. Ayni gostergeler Ornedin G.Kore icin 14.5 milyar dolar ve yiizde
16.5'dir (Tablo 3).
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TABLO 3
CESITLT OLKELERDE HISSE SENED{
PAZAR BOYUKLOGU

Hisse Senedi GSMH "ya
Pazar Buyukludgu Oram
(Milyar %) (%)
GELISMIS ULKELER
A.B.D. 2.203.0. 52.3
Japonya 651.0 58.0
Ingiltere 245.0 65.0
Fransa 48.0 - 13.0
ASYA OLKELERI
Gliney Kore 14.0 16.5
Tayvan 13.2 22.3
Filipinler 2.0 6.2
Tayland 2.9 7.5
Malezya ve Singapur 32.6 68.6
Endonezya 0.5 0.6
Hindistan 20.0 12.2
LATIN AMERIKA
Brezilya 44,0 21.5
Meksika 6.0 3.9
Arjantin 1.6 2.4
Sili 2.7 13.5
AFRIKA VE ORTA DOGU
Nijerya 2.5 3.0
Zimbabwe 0.4 7.4
Ordiin 2.6 57.8
TORKIYE 0.9 1.8

Kaynak: Wali Street Journal 18 Mart 1987, S.10

Borsanin faaliyete gectigi i1k y11 olmakla birlikte piyasada yeterli tale-
bin olustugu hatta bu talebi karsilayacak miktarda arzin olmamasi nedeniyle fi-
yatlarin yiikseldigi il1gili cevrelerce ifade edilmektedir. Gercekten sorunun ta-
lepten ¢ok arz oldugu seklindeki kani kuvvetlidir. Pazar potansiyeli yiiksek ol-

duguna gore amac, piyasa ve ara¢larina giiven kaybolmadan by potansiyelin borsa-
ya kazandirilmasi olmalidir.

Bir y1111k gecmise radmen borsada hisse senedi fiyat belirleme mekanizmasi

elestiriye ugramaya baslamistir. Hatta bu elestiriler bizzat borsa yOneticileri

tarafindan yapilmaktadir. Mevcut sistemin aksakliklarini su sekilde siralayabili-
riz:
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1) Borsada fiyat belirlenmesi yazili emirlere ve oldukca karisik bir hesap-
lama teknidine dayanmaktadir. Bu sistem zaman alic1 olup her hisse senedi i¢in
islemlerde oldukca sinirlt bir zamanin ayrilmasi sonucunu dodurmaktadir. Yani
hisse senetleri i¢in devaml1 islem yapma {continuous auction) imkani yoktur.

Bu sakincalari nedeniyle sistemin etkin bir pazar yaratmasi miimkin dedildir.

2) Borsada pazar yapicl {(market maker) ilye yoktur. Genis fon kayndk]ar1
nedeniyle bu islevin borsa tiyesi bankalar tarafindan yerine getirilmesi bek-
lenebilir. Bu isjevin yerine getiriimemesi, fiyat dalgatanmalarini hizlandir-
makta ve spekiilatif hareketlere neden olmaktadir.

IMKB'da borsa liyelerinin pazar bﬁ]Um]endirdik]eri goriilmektedir. Urnedin
bankalar, daha cok kamu menkul deGer1éri ve ozel kesim tahvilleri iizerine islem
goriirken borsa bankerleri ve borsa komisyonculari daha cok hisse senedi uzerine
islem yapmaktadirlar. Hatta Oyle ki bankalar kamu menkul dederlerinin sati1sinda
misteriyi bulmakta, fiyati karar1a5t1rm3kta ve islem gerceklestikden sonra bu
islemi borsada tescil ettirmektedirler. Béylece Menkul Kiymetler Tanzim Fonuna
yiizde .01 oraninda pay demek yerine ¢ok daha kiiciik: oranda pay Odeyerek islem-
leri gerceklestirmektedirler, Kisacasi bankalarin Sermaye Piyasasi Kanunu ile
kendilerine sermaye piyasasinin gelismesinde verilen imtiyazlarla beklenen go-
revleri yerine getirdiklerini, buglin icin soylemek mimkiin dedildir. Tahmin edi-
yorum ki yatirim fonlarinin faaliyete gecip gelismesi ile bankalar hisse senedi
piyasasinda daha aktif rol almaya bas1éyacak1ard1r.

3) Aym konu ile iliskili olarak bankalarin ayri bir sirket kurmaksizin ve
sermaye tahsis etmeksizin menkul deger bollmleri ile piyasada faaliyette bulun-
malarinin, Kurul'un daha sik1 denetimine tabi banker kuruluslari aleyhine bir
durum yarattig1 ileri siirliimektedir. Piyasanin gelismesi doneminde bankalarin
lokomotif gorevi gormesi beklendiginden bu imtiyaz belki anlayisla karsilanabi-
1ir. Fakat kisa bir siire icinde drnegin 1-2 y11l1k bir siirede bankalarin menkul
deger faaliyetlerini sermaye tahsis ederek kurduklari ayri araci kuruluslarla
siirdiirmeleri daha dodru olacaktir.
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Talep Yoniu ile 11gili Sorunlar

1} Finansal kesim para ve sermaye piyasasi olarak iki alt kesime (piyasaya)
ayrilmaktadir. Ginlimiz ekonomilerinin dinamik yapis1 i¢inde belki bdylesine bir
kategorik ayrim yapmak dodru dedildir. Gercekte her iki piyasa arasinda organik
bir baglantt vardir. Bu nedenle salt sermaye piyasasinin gelistirilmesine yGne-
1ik politika ve ©nlemlerin genel ekonomi ve para politikas1 ile bir butiinliik
gostermesi ve tamamlayici olmasi gerekir. Bu genel aciklamadan sonra sermaye
piyasasinda menkul deder talebinin artmasini engelleyen en Gnemli fakttriin faiz
potitikasindaki carpikltk oldugunu belirtmek istiyorum.

Bilindigi gibi finansal varliklarin getirileri ile riski arasinda dogrusal
olarak bir iliski vardir. Risk arttikca getiri de artar. Bu riske girmenin Gdii-
ludiir. Risk denince de finansal varligir ihrac eden kurulusun katland1gv yiikiim-
Tultukleri yerine getirememe olas111§1 anlasilmaktadir. Benzer sekilde vade de
bir risk unsurudur. Vade uzadikca belirsizlik artmakta ve bundan otiri yatirim-
cilar o finansal varliktan daha yiksek karl111k beklemektedirler. Fonlarin en
verimli sekilde dagilimi da ancak finans pazarlarinda menkul deder getirileri
ile riski arasinda bu iliski kuruldugu takdirde miimkiin olacaktir. Halbuki kamu
kesimi kaynak temini i¢in finans pazarlarindaki fonlardan daha cok pay almakta-
dir. Bunu da kendi ihrac ettigi menkul dederlerin faizlerini yiksek tutmak su-
retiyle gerceklesmektedir. Nitekim kamunun ihrac ettigi menkul degerler son yedi
y11 i¢inde 76 milyar TL.'den 2.473 milyara ¢1ikarak 33 mis]i artmis ve toplam
menkul deder ihraglari icindeki pay1 ylizde 90'na yiikselmistir (Tablo 1),

Yukarda belirtilen kamu menkul deder faizlerinin yarattigi carpiklik daha
ac1k bir sekilde asafidaki tabloda goriilmektedir. Sadece 1986 yil1 verileri lize-
rinden hesaplanan reel getiri oranlari kamu menki] dederleri lehine durumu acik-
ca-sergilemektedir. Urnedin 1986 yi1llarinda hazine bonosu ve devlet tahvili ge-
tirileri reel olarak hisse senedi ve altin d1sindaki tim yatirim araclarindan
daha yiiksek olmustur. 1985 y1linda ise reel performansi en yiiksek olan, yine
kamu menkul dederleridir.

Carpik olan husus da budur. Gercekte kamu menkul dederleri risksiz finansal
varliklardir. Kamu zorunlu kaldi1gi takdirde kaynak bulamazsa para makinelerini
calistirir, para basar ve faiz ve ana para ddemelerini yerine getirir. Yatirimc:
acisindan kamu menkul dederlerini aldi1dr vakit karsilasabilecedi risk unsuru,
enflasyonun sebep olacadi satin alma gclinin azalmasidir. Dolayisiyla bu getiri-
Min diger yatirim alternatiflerine kiyasla en distik oTmas1 gerekir.
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TABLO 4
CESTTLY YATIRIM ALTERNATIFLERININ

YILLAR 1TIBARIYLE REEL GETIR! ORANLARI
(%)

ToET " " T98% ToEs T956
pevlet Tah.ve Hazine Bonosu -5.6 5.3 7.6 14.0
Gelir Ortakl1igr Senedi -2/8.2 7.4/35.0
Vadeli Mevduat -3.5 4.9 6.9 9.6
Uzel Tahvil -5.2 2.6 0.7/4.8 8.0/12.5
Hisse Senedi 45.8 -36.6 -11.0 24 .4
Cumhuriyet Altim -12.3 -21.9 . =-6.8 21.5
Dolar 5.0 6.4 -10.3 - 2.9

Not: Hisse senedi getirileri sadece fiyat endeksindeki (Banka ve Ekonomik Yorum-
lar Dergisi Hisse Senedi Fiyat Fndeksi) dedismeleri yansitmakta, temetti
gelirlerini icermemektedir.

Viiksek faizle i¢c bor¢lanma finans piyasalarinda dengeyi bozmaktadir. Su hal-

de faiz hadlerinin dusiiriilmesinden ¢ok, finansal varlik getirileri arasinda risk-

karlil1k dengesinin kurulmasin saglayacak bir faiz politikasinin iztenmesi gere-
kir. Fakat son aylardaki gelismeler bu diizeltmenin en azindan simdilik imkansiz
olacagimi isaret etmektedir. Son aylarda hazine bonolarinda faiz ortalamasi ylzde
45-47 kadar olmustur. Yatirimci acisindan daha riskli olan bir y11 vadeli mevduat
faizi ise briit yiizde 43'dir. Bu iliski devam ettidi siirece yatiruncinin sermaye
piyasasinin €sas araci olan hisse senetlerine yonelmesi beklenemez.

2) Sermaye piyasasi araclarina talebi engelleyen bir diger faktor, enfias-
yonun disiiriitememis olmasidir. Faiz hadleri nedeniyle yukarda dedinildigi gibi
enflasyon, gelecekle ilgili belirsiz1igi arttirmakta ve yatirimcilar kisa vade-
1i finansal araglari tercih etmektedirler. Ayrica enflasyonun finansal araclarda
neden oldudu satin alma giici asinmast, menkul deger getirisindeki artis ile tela-
£i edilemezse tasarruflar finansal sistem disina kaymaktadir. Bu konuda bir fikir
vermek iizere enflasyondan arindiriimadan cesitli elde tutma ddnemlerine gore
nominal getiriler asagidaki tabloda verilmistir. Tablodan gﬁrﬂ]eceéi gibi 1986
y111 hari¢ diger yillar hisse senetleri alternatif bazi yatirim araglarina kiyas-
1a genel olarak en disiik getiriyi saglamistir. Hisse senedi reel getirileri, sade-

ce 1985-1986 y111ar1ndén olusan iki ve 1986 yi1lindan olusan bir y1111k elde tutma
dénemierinde pozitif olmustur.
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TABLO 5
CESITLT ELDE TUTMA DUNEMLERINE GURE
YATIRIMLARIN YILLIK GETIR1SH
(%)

FTde Tutma Hisse Vadeli Cumhuriyet Mark Dol

Donemi Senedi Mevduat Altim ar olar
1981-1986 29.1 49.7 35.1 43.2 42.7
1982-1986 36.0 49.8 35.0 46,1 41.6
1983-1986 34.7 49.8 22 .4 49.3 421
1984-1986 21.9 52.3 28.6 56.4 39.1
1985-1986 47 .4 51.9 43.0 66.0 30.6
1986- 68.0 48.0 63.9 '66.4 31.1

Not: Yukaridaki verimler yi1111k ortalama fiyatlar kullanilarak hesaplanmistir.
Hisse senedi verimi, Banka ve Ekonomik Yorumlar Dergisi Hisse Senedi Fiyat
Endeksindeki. dedismelere gOre hesaplanmistir.

Ekonomik yapinin istikrarsizli1§ir, isletmelerin karlarinda da yildan yila
dalgalanmalara neden olmaktadir. BByTesine bir ortam icinde yatirimcilar riski
goze alamadiklarindan daha kisa siireli ve gelirleri sabit menkul dederlere ya-
tirim1 veya kendilerini enflasyona karsi koruyacak alternatiflere yatirimi ter-
cih etmektedirler.

3) Bir diger Onemli faktdr, piyasada giivenin sadlanmas1 acisindan yatirim-
cilarin sirketlerle i1gili olarak diizenli ve giivenilir bilgi elde etme olanak-
Tarinin olmamasidir. $irketlerin muhasebe kayitlarinin genel kabul gormiis muha-
sebe standartlarina gore diizenlenmesini saflayacak denetim mekanizmasinin en
kisa zamanda kurulmasi sarttir. Bu ise yeminli mali misavirlik sisteminin kurul-
mas1 ile miimkiin olabilir. Borsada isTemler h1z kazanmis ve yatirimcilarin menkul
dederlere ilgisi giderek artmasina karsin heniiz yeminli mali misavirlik sistemi-
nin bir yasal cerceveye yerlestirilememis olmas1 onemli bir eksikliktir.

4) Sermaye piyasasinda potansiyel talebi harekete gecirecek Onemli bir fak-
tor, kurumsal yatirimcilarin bugin piyasa disinda kalmis olmasidir. Urnedin Emek-
11 Sand1d1, Sosyal Sigortalar gibi giivenlik kuruluslariy tabi olduklari mevzuatin
yeterli olmamasi nedeniyle daha cok kamu menkul dederlerini tercih etmektedirler.
Bu kuruluslar fonlarini hicte verimli olmayan bir sekilde kullanmaktadirlar. Bu
konuda yine etkili olabilecek diger finansal kuruluslar siqorta sirketleridir.
Sigorta sirketlerinin portféylerinin blylik bir k1sm1 yine hazine bonosu ve dev-
Tet tahvilinden olusmaktadir. Bankalarin dzel emeklilik sandiklar1 ise daha cok
11iskili olduklar1 bankalarin istiraklerine yatirim tercih etmektedirler.
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5) Sermaye piyasasinda dnemli talep yaratabilecek bir diger kurumsal yati-
rimc1 kurulus, Sermaye Piyasasi Kanununda yardimci kurulus olarak kabul edilen
yatirim fonlaridir. Yatirim fonlari yatirimciya direkt olarak degil fakat dolay-
11 olarak menkul deder sahipligi saﬁ]amaktad1r. 1986 y1linda ddrt banka, yatirim
fonu kurmak izere miiracaat etmistir. Fakat bu fonlar vergi problemleri nedeniyle
heniiz faaliyete gecmemislerdir. Yatirim fonlari, yatirimcilara finansal varlik
cesitlendirmesi yolu ile riskin bélistlirilmesi olanagr. sadlar. Ayni zamanda ka-
t11ma belgelerini yatirimc1 istedigi takdirde cari fiayttan nakde cevirebilece-
jinden pazara giiveni daha ¢ok artar. Son olarak yatirim fonlary ile kii¢lk tasar-
ruflarin toplanarak yatirimlara dontsmesi mimkin olur.

2499 Say111 Sermaye Piyasas1 Kanununda yatirim fonlarini kurma hakk1 sade-
ce bankalara verilmistir. Kanununda genel olarak baslangicta bankalara piyasanin
gelistirilmesi amaciyla genis bir rol verilmekle birlikte bu hak, diger finans
kurumlarina drnedin sigorta sirketlerine de taminmalidir.

Yatirim fonlari konusunda girisim olmakla birlikte katilma belgelerinin
stopaja tabi olmasi nedeniyle heniiz faaliyete gecemedikleri yukarda belirtil-
misti. Katilma belgeleri kan111§1 elde edilen gelirlerin stopaja tabi olmasi-
n1 anlamak gercekten giictiir. Syle ki eder hanehalk1 olarak nitelendirilen kisi
yatirimcilar kendileri direkt olarak borsadaki hisse senetlerine yatirim yapsa-
lar temettii geliri ve sermaye kazanclari i¢in hi¢bir vergi Gdemeyeceklerdir.
Kat1lma belgelerinin vergiye tabi o]ma$1 sermaye piyasasinin kurumsallasmasint
engelleyici bir etkendir. Ayrica sermaye pivasasinda menkul dejerlere gercek
talep, ancak kollektif yatirim kuruluslammngelisip yayginlasmasi ile artabilir.
Nitekim gelismis Ulkelerde de sermaye piyasasinda en biiylik pay sahibi bu kurum-
sal yatirimcilardir. Yatirim fonlari konusu asadida- baska bir a¢idan tekrar
ele alinacaktir.

Arz Yan1 ile 11gili Sorunlar

1) Hisse senetleri arzi ile i1gili en onemli sorun, yeteri kadar halka arz
edilecek hisse senedinin olmamasidir. Bunun en Onemli nedeni isletmelerin halka
kapali olmalaridir. Hatta halka acik, menkul dederlerini halka arz etmis ve bor-
saya kote edilmis olan sirketlerin bile hisse senetlerinin cok kiiciik bir kism
piyasada islem konusu olmaktadir. Ornedin 1986 y1linda piyasa islem hacminin pi-
yasa bliylikliifne oran1 yiizde 1.2 olmustur. 1984 y111 itibariyle bu oran Malezya'
da ylizde 8.3, G.Kore'de viizde 63, Tayland'da ise ylizde 26.35'd1ir.
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Burada sorun sadece isletmelerin halka acilmasini degil, ayn1 zamanda hisse
senedi sahipliginin miimkin oldugu kadar yayginlastirilmasim saglamaktir. Halka
ac1Tmak suretiyle arzi arttirmak icin stiphesiz vergi dnlemleri etkili olabilir.
Teb11din baslangicinda da belirtildigi gibi 31 Mart 1987 tarihinde yuririige gqi-
ren 3332 say111 yasa halka acilmay1 tesvik etmek amaciyla diizenlenmistir. Sozko-
nusu yasa odenmis sermayenin belli miktarinin sermayedeki paylari yiuzde T'in al-
tinda olan 200 kisiye ait olmas1 ve bu hisselerin nama yazil1 olmas1 halinde Ku-
rumlar Vergisi oranini encok yiizde 30'a kadar indirmektedir. Bu vergi tesvikle-
rinin halka a¢1imada ne derece etkili olacagi hakkinda bir sey soylemek icin va-
kit henliz erkendir. Bununla birlikte kdf11 aile sirketlerinin bu yolla halka
aciimalart da beklenmemelidir.

3332 say11n yasa, banka istiraklerinin de halka arzedilmesini tesvik edecek

vergi hiikiimleri tasimaktadir. Banka istirakleri 1998 y111 sonuna kadar halka arz

edildiginde bu kazanclar kurumlar vergisinden istisna edilmektedir. fstisnadan
faydalanabilmek icin hisselerin bu y11 sonuna kadar nama yazil1 hale getirilmesi
ve borsaya kote ettiriimesi sarttir. Bankalarin kiarly olan istiraklerini bu se-
kilde elden c¢ikaracaklarini ve halka arzedeceklerini beklenmemelidir. Herseyden
once bu kuruluslar da bankalara kar sajlamaktadirlar., Karli olan bir istiraki el-
den ¢ikartarak bankalarin istirak gelirlerini azaltmalari beklenmemelidir.

2) Talep ydnlinde oldudu gibi halka acilma da belld olclide bilgi birimini ge-

~rekli kilmaktadir. Uzellikle isletme sahip ve ydneticilerinin isletmeye en ucuz

sekilde finansman saglayabilmek icin alternatif araclar ve maliyetieri, getire-
cekleri kiilfetler konusunda belli birp bilgi diizeyine éahip olmalari sarttir. Ur-
nedin Sermaye Piyasas1 Kurulu 1982 yi1linda dizenlenmis olmasina ragmen hisse se-

nediyle dedistirilebilir tahvil bugline kadar hicbir isletme tarafindan ihrag
edilmemistir.

HDT, ancak hisse senedi borsasi gelistigi takdirde yatirimcilar icin biv
anlam ifade etmekie birlikte gecen bir bucuk y1111k siirede bile isletmeler es-
kiden oldugu gibi tek tip tahvil ihraclarina devam etmisler ve devam etmektedir-
ler. Ornedin faiz hadlerindeki diismelere kars1 (gecen y11 sonunda goriildigu gi-
bi} isletmeyi gereksiz faiz yukii altina sokmay1 dnleyebilecek dedisken faizli
tahvil ¢ikarilabilecedinin bircok firma yoneticisi heniiz farkinda degildir.
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3) Piyasadaki hisse senedi sikintisim karsilamada belki de en etkili ola-
bilecek yol KiT'lerin szellestirilmesidir. Ancak bu sekilde hisse senedi sahip-
11ginin genis tabana yayilmasi miimkiin olabilir. Karlti KiT kuruluslarinmin gzel-
Jestiriimesi ile tasarruf sahipierine hisse senetlerine yatirim yapma aliskan-
11G1 kazandiriimasi ve bu suretle sermaye piyasasimn gelisiminin hizlandiril-
mas1 mimkindiir. Bu konuda gelir ortakiign gibi oldukca iyi bir tecribe de var-
dir. Ayrica KiT'lerin ozellestirilmesindeki basari, piyasadan fon temin etme
konusundaki rekabeti arttirabilir ve dzel kesim sirketlerinin de halka agilma-
~s1nda etkili olabilir.

Sermaye Piyasas1 ve Yabanci Sermaye

" Sermaye piyasasinin gelistirilmesi konusunda dnemli bir potansiyel de ya-
banct sermaye portfoy yatirimlarini tesvik etmektir. Bugiin diinyada portfoy ya-
tirimlari, sadece gelismis Ulkeler arasinda degildir. Bu Ulkelerden gelismekte
| olan tlkelere dodru portfdy yatirimlari giderek artmaktadir. Bu edilimin bir
| nedeni, ABD ve Japonya gibi sanayilesmis ilkelerdeki 1ikidite fazlaligrdir. Bu
fazlali1§in sisteme absorbe edilmesi, borsalarda biyik spekiilatif hareketlere

neden olabilir. Nitekim bu 1ikidite fazlaligim sisteme emdiremeyen Japon piya-
sasinda Nippon Telgraf Telefon gibi dev sirketlerin fiyat kazanc oram 250'lere
yiikselmistir.

rinin daha hizl1 blylime potansiye1ine:sahip olmasidir. Boylece, yabanci yatirim-
c1lar by iilkelere yaptiklari yatirimlardan daha yiiksek getiri saglayabilirler.
Codu Latin Amerika Ulkelerinin dahil oldugu 11 gelismekte olan lilke hisse senet-
lerinden olusan IFC fiyat endeksi, 1976-1983 ddneminde y11l1k ylizde 25 oraninda
artis gostermistir. Ayn1 donemde sanayilesmis ilkelerdeki hisse senedi y1111k
getirisi ylizde 13.5 olmustur. Sonu¢ olarak, gelismekte olan iilkelerde hisse se-
nedi yatirimi daha riskli olmasina karsin getiriler de bu riski telafi edecek
6]cude yiiksek olabilmektedir. Ayrica bu iilkelere yatirim, sanayi]ésmis ilkeler-
deki yatirimcilar icin riski ulusiararasi bir platformda dagitma olanagi safla-
yacadl i¢in.de avantajliidir.

Soruna gelismekte olan iitkelerin ekonomisi acisindan bak11d1§inda, bu tir
portfoy yatirimlari uluslararasi bankalardan bor¢lanmaya bir alternatif olmak-
ta ve ddemeler dengesi izerinde daha olumlu bir etki yaratmaktadir. Oclincu Dinya
tilkelerine u]uslaparas1 ticaret bankalart tarafindan y1lda 35-40 milyar dolarlik
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kredi ac11d1§1 hatirlanacak olursa, portfdy yatirimlari ile saglanacak kaynakla-
rin hi¢cbir iaman bu boyutlara ulasamayacadi -iddia edilebilir. Bununla birlikte
ylizde 6 biiytime hi1z1 varsayim ile gelismekte olan iilkelerde hisse senedi pazari
nin onumiizdeki bes y11 icinde buglinkii 145 milyar dolardan 400 milyara ylikselece-
gi ve bdylece gelismekte olan lilkelerin sanayilesmis iillkelerden yaklasik 80 mil-
yar dolarlik bir kaynak aktarabilecedi tahmin edilmektedir.

Gelisen tlkeler portfoy yatirimlarini iilkelerine cekmek i¢cin son yi1llarda
oldukca popliter bir arac kullanmaktadirlar. Bunlar yatirim fonlaridir. Bu suret-
Te yabanci yatirimeilarin direkt dedil dolayli1 olarak hisse senetlerine sahip
olmalary saglanmaktadir. Doviz karsi11ds ¢1kar11an kat1Tma belgeleri Londra,

New York gibi finans pazarlarinda {borsalarda) islem gormektedir. Bu fonlar ilk
Once Brezilya'da kurulmustur. 1Tk fon acik sonlu (Bpen end) kurulmus ise de ya-
tirimcilar katilma belgelerini nakde cevirmedé bir takim formaliteleri yerine:
getirmek zorunda kalmislardir. Yatirim fonu bir Brezilya sirketi olmakla birlik-
te, katilma belgeleri Londra Borsasina kote edilmisti. Bu model, borsalarini ya-
banc1 sermayeye acmak isteyen diger gelismekte olan iitkeTere Brnek olmus ve son
y1llarda yaygin bir sekilde kullanilmistir.

Daha sonra Meksika ve G.Kore aynm1 sekilde yabanci sermayeden faydalanmislar-
dir. Hisse senedi fiyatlarindaki yiikselmeyle Meksika 120 milyon degerindeki Mek-
sika Fonu'nu 1981'de kurmustur. Daha sonra uluslararasi bankerlik kuruluslarinin
arac111§1 ile Meksika Fonlari kurulup kat1Ima belgeleri ABD'de yatirimcilara sa-
tilmistir.

Yatirim fonlari konusunda en basarili olan iilke, G.Kore'dir. Baslangigta
IFC'nin yardim ile 1981 y1linda i1k yatirim fonunu kuran G.Kore, bugiine kadar
u1u§1araras1 nitelikte ve 200 milyon dolar dederinde 6 yatirim fonu kurmustur.
G.Kore i1k ©nce fonlari Ulke i¢inde kurup, belgeleri yabanc yatirimcilara sat-
mistir. Daha sonraki yi1larda offshore yatirim fonlart kurup SEC'e tescil ettir-
mis ve Amerikali yatirimcilara satmistir. Hatta G.Kore hukimeti bu konuda daha
da ileri giderek Koreli sirketlerin hisse senedine ceyrilebilir tahvil {Eurobond)
cikartip uluslararasi pazarlarda satmalarini tesvik etmistir.

Uluslararasi yatirim fonu kurarak yabanci sermayeye borsalarini acan diger
Ulkeler, Taiwan ve Tayland'dir. Taiwan 1983'de 81 milyon dolarlik fon kurmustur.
Hiikiimet, tic yeni fonun kurulmasina da izin vermistir. Tayland ise Bangkok ile
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ile 10 milyon dolar sadlamistir. Borsalara kote edilmis sirket sayis1 3000 olan
Hindistan ise Merrill Lynch'in aracilik ettigi 110 milyon degerindeki fonu gecen
y11 faaliyete gecirmistir. Hindistan'da geden yila kadar yabancilarin hisse sene-
di satin almalari yasak oldudu hatirlanacak olursa bu Gnemli bir gelisme olarak
goriilmelidir.

Gerek arz (likidite fazlal1§1 ve yiiksek kariilik), gerekse fon talebi ag¢1-
sindan kosullarin uygun oldudu ve gelismekte olan Ulkelerin menkul deder pazar-
larin1 yabanci sermayeye acarak gelismis finans pazarlar1 ile biitiinlesme yoluna
gitme e§ilimi giderek artmaktadir.

0lkemiz de bu egilimden yararlanarak sermaye piyasasinin daha hizh gelis-
mesini sagdlayabilir. 11k once soruna yasal diizenleme acisindan baki11didinda, DPT
Yabanc1i Sermaye Baskanli1gi tarafindan yayinlanan Yabanci Sermaye Cerceve Kararna-
mesi ile i1gili 1 no.lu teblige gbre, yabanci yatirimcilarin portfdy yatirimt
yapmalari mimkindir.

Gercekte tebligde portfdy yatirimi, yabancilarin Tirkiye'de mevcut bir tesi-
se yatirim yapmalari seklinde tanimlanmistir. Buna karsiiik Turkiye'deki yabanci
yatirimcilarin kurulu veya kurulacak bir isletmeye yatirim ise istirak olarak ni-
telendirilmistir. Yine teblige gtre yatirimcilarin kdr, temettl ve ana para trans-
feri kolaylikla yapilacaktir. Tebligin 9.maddesine gore de borsaya kote olmus his-
se senetleri j¢in sermaye payinin transferinde borsa dederinin esas alinacagi ve
transferin bekletilmeksizin Merkez Bankasi tarafindan yapilacagr belirtilmektedir,
Kisacasi, yabanci sermaye mevzuatimiz yukarda bahsi ge¢en birgok iilkenin mevzuatin-
dan daha tiberaldir. Ornedin hisse senedi sahipligi konusunda bir sinirlama yoktur.
Hem direkt hem dolayli olarak hisse senedi sahibi olmak mumkiindlir. Bu avantaja
radmen portfoy yatirimlarinda bugiine kadar basarili olundudu sGylenemez.

Bununla birlikte diger iilkelerde oldugu gibi uluslararasi nitelikli yatirim
fonlart kurarak yabanci sermayeyi Ulkemize bu sekilde de cekmek i¢in kosullar ol-
dukca uyﬁundur. Bu gerceklestirildiginde yabanci sermaye, hem isletmelerin Ozvar-
1iklarinin kuvvetlenmesine ve borsalarin etkin]iginin artmasina katkida bulunabi-
1ir. Hatta uzun vadede hisse senedi sahipligini yayginlastiracak bir etki de ya-
ratabilir. Su anda elimizde yabanci sermayeyi cekmek jcin cok Onemli bir olanak
da vardir: Bu da KiT'lerin s5zellestirilmesidir. KIT hisseleri ile yatirim portfo-

yline menkul deger arzi sajlanabilecedi gibi, kredi itibarimizin uluslararasi pa-
zarlarda yiiksek oldugu bu ortamda kurulacak bu tir fonun ve portfgyline dahil edi-
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Tecek KIT hisselerinin yabanct yatirimcilarin ilgisini cekece§i muhakkaktir.

Heniiz kurulaltr beri cok yeni olmasina ragmen IMKB'daki hisse senetlerinin
performansi yabanci yatirimcilarin ilgisini cekecek kadar yuksektir. Fonlarin
kuru1ug belgelerin satis1 konusunda dider ililkelerde tecriibesi olan IFC gibi
uluslararasi kuruluslaria isbirligi yollari da aranabilir. Yine belgelerin ya-
banci yatirimcilara satisinda uluslararasi bankerlik kuruluslarini devreye sok-
mak disiiniilebilir.

Sonucg

Bu tebligde iilkemizde sermaye piyasast ile ilgili gelismeler ve bazi sorun-
lar incelenmeye calisilmistir. Birbucuk y1111k borsa deneyimi, tasarruf sahiple-
rinin hisse senetlerine ilgi duymaya basladi§in1 ortaya koymustur. Talep yoni ile
ilgili belli basl1 sorunlar, enflasyon, kamu menkul dederlerinin = gercekci olmayan
faiz oranlar1 ve nihayet kurumsal tasarruflarin piyasada heniiz bir rol almamis ol-
masidir. Yatirim fonlar1 gibi kollektif tasarruf kurumlarinin faaliyete gegmesi,
piyasanin gelismesini ve menkul deger sahipliginin yayginlasmasini saglayacaktir.

Bugiin icin esas sorun, arz yoni ile ilgilidir. Tesvik Snlemleri halka acti-
mada etkili olabilirse de bu tek basina yeterli degildir. Halka ac1lma, ayn1 za-
manda bir e§itim ve birikim meselesidir. Piyasada hisse senedi arz ag1§in1 gider-
mede en onemli arac¢, KiT'lerin 6zellestirilmesidir. Uzellestirme, arz sorununa
kisa slirede ¢tziim olabilecedi gibi hisse senedi talebinin artmasi ve tasarrufla-
rin sermaye piyasasina mobilize edilmesinde de olduk¢a etkili olabilir.

Sermaye piyasasinin gelismesinde katkisi olabilecek bir dider arag, yabancs
sermayedir. Baz1 gelismekte olan iilkelerin uyguladiklari gibi yatirim fonlari
aﬁac111g1 ile uluslararas1 pazarlara acilma, hem sermaye piyasasina, hem de yurt
ekonomisine yararlar saglar. Bu girisim icin su anda eldeki en kuvvetli koz da
0zellestirmedir. Uzellestirilecek KIT hisse senetlerinin de dahil odugu portfoy-
leri yabanci yatirimcilara satma olanaklars muhakkak arastiriimaltidir.

Bununia birlikte bir liTkeye yabanci sermaye yatiriminin ve sermaye piyasa-
sinin, dolayisiyla borsalarin gelismesinin istikrarlt bir ekonomik ve politik
yapiya bagh oldugunu bir kere daha Snemle vurgulamak gerekir. '






CAPITAL MARKETS AND TAXATION

AYDIN S.CAGINALP*

The impact of taxation on capital markets has been the subject of debate
for several decades. As a source of wealth, capital markets are the natural
object of taxation and most easy to justify in a democratic society. The
temptation to impose tax on capital market activity has been tempered by the
need to maintain economic growth through the availability of capital in the
marketplace. While recent economic studies challange the negative impact of
taxation on capital markets, the trend in the international marketplace (in

sofar as concerns foreign investment) has been to reduce or .eliminate the im-
pact of taxation.

In the context of capital market activity, tax is generally imposed on
dividends, interest or gain arising from sale of securities. Gain arising from

sale of securities attracts the greatest debate in terms of taxation for the
following reasons:

1) Gain in such cases reflects an increase of value due to inflation

2) The annual taxation concept results in accumulation of income accrued
over several years into one year and, in the case of progressive tax rate
structures, results in imposition of higher tax rates; and

3) Imposition of tax on sale of securities creates a disincentive to

sale and results in the blocking of capital in established or “mature" corpo--
rations.

There is scant empirical evidence to establish the true impact of taxation
on capital markets. In a study prepared by the Securities Industry Association
("Comparison of Individual Taxation of Long and Short Term Capital Gains on

Portfolio Stock Investments and Dividend and Interest Income in Eleven Countries"

Walter, Conston, Alexander and Green ortagi.
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(1980)) it is concluded that Tower tax rates stimulate capital market activity
and investment. More recently, the U.S. Congressional Research Service concluded
that a 5 percent stock sales. tax would depress U.S. stock exchange volume by 12.7
percent and cause a price decline of 9.3 percent. These findings are in direct
conflict with the results of studies comparing capital markets in the U.S.,
Germany, Sweden and the U.K. on the basis of an in depth tax indexing factor.
(King and Fullerton, eds., “The Taxation of Income from Capital: A Comparative
Study of the United States, United Kingdom, Sweden and West Germany" (University
of Chicago Press, 1984)). This study concluded that the U.S. tax on capital was
Tower than that of Germany but so was the rate of capital formation. If taxation
had been a critical factor, the U.S. should have had a higher rate of capital

formation. Thus, the studies do not reflect a c¢lear correlation between tax
rates and capital market activity.

The debate on the impact of tax on capital markets will continue in future
years, particularly as evidence is developed in the U.S. from the 1987 results.
The U.S. increased the capital gains tax rate from 20 percent to 28 percent for
individuals in 1987 and the activity of the New York Stock Exchange for the
moment at least challenges the commonly held belief that increased tax rates
suppress stock market activity. The stock exchange indexes have also reached
new high levels during the first quarter of 1987 in terms of price per share
and volume of activity. Whether this activity will continue in the face of
inflation without reduction of tax rates will have to be seen.

The international investor in capital markets has typically not been affected
by tax questions which have an impact on domestic investors. Typically, the
international investor is subject to tax on gain from sale of securities only
in his country of residence. In the case of dividends or interest, withholding
tax rates are applied ranging from zero (typically for interest) to 15 percent
(typically for dividends). These tax benefits are most often made available by
reason of domestic Taw as an inducement to foreign investors and are assured
by treaties intended for avoidance of double taxation.

In the case of Turkey, the withholding tax obligation for dividends paid
by a Turkish enterprise have been eliminated. Interest paid by a Turkish enter-
prise to a foreign government, international organization, foreign bank or cor-
poration is not subject to withholding tax; all other interest is subject to
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withhoTding tax of 10 percent. Gain from the sale of securities on the stock
exchange is also exempt from tax.

Turkey at present is negotiating a tax treaty with the U.S. The draft of
the treaty has been initialed at this time but has not been made public. If the
model tax treaty typically used by the U.S. in the past is utilized in the case
of the treaty with Turkey, the following points may be expected with respect. to
foreign corporations and nonresidents:

1) Reduction of the U.S. withholding tax in the case of dividends or interest
(from 30 percent) and establishment of a similar maximum 1imit in the case of
dividends distributed by Turkish corporations.

2) Elimination of tax in the case of gain from the sale of securities#

The foreign treaty benefits are generally accorded to foreign individuals
or corporations assuming that they do not maintain-a permanent establishment in
the country in which the investment is made. This would limit the benefits of
the treaty to portfolic investment; however, the benefits will not be lost if
a related corporation which is subject to tax manages local 1nvestments for a
seperate foreign affiliate that will not maintain a permanent establishment in
the foreign country. Even if the treaty benefit is lost, tax exemptions available
under local law will be applicable.

The impact of tax rates on domestic investors cannot, on the basis of
available evidence, be ascertained with accuracy. Insofar as concerns the
foreign investor, taxes imposed on the sale of securities are generally in-
applicable either through internal law or tax treaties. On this basis, regardless
of the merits of the tax debate, the competition to attract foréign investment
into a particular capital market requires elimination of tax on gain from sale
securities. Turkey has made great strides in terms of reducing tax barriers to
investment by eliminating its withholding tax on dividends, interest and gain
from sale of securities. Hopefully, the temptation to increase these levels of tax

can be avoided in the future as well when the capital market activity in Turkey is
-increased. '

*¥It is interesting to note that virtually every tax treaty wh¥ch the U.5. Eas_
entered into contains a provision to eliminate tax on sale of.securltlgs. ur
key has followed this pattern in the case of the tax treaty with Austria where
gain from sale of securities held for at least one year are exempt from Turkish
tax.






WHAT PusHes A Company To WANT
To Be Quotep IN THE STock EXCHANGE

ALDO PALMERI*

Introduction

The topic suggested "what pushes a company to want to be quoted in the
stock exchange" suggests a very simple answer at first glance. That is, it is
simply less costly than recurring to external sources of credit - from banks
or other sources.

Duking the boom recorded in the 1960's, many Italian companies sought cre-
dit from sources outside the company itself, particularly from banks. This can
be attributed to the ease with which it was possible to find credit at low in-
terest rates owing to the low inflation rate and the government subsidies on
bank loans. The above approach and the comparison with the situation 1n the
1960's Tead to the following remarks. The type of indebtedness does not only
depend on the interest rates in force. It also depends on the quantity of resources
available through the different channels depending upon the needs of the companies.
The way individual savings are distributed thus directly influences the choices
made by the firm as regards its future plans, type of indebtedness and the share
each type of cover fund receives.

To understand what pushes a company to want to be quoted in the Stock Ex-
change one must know that pushes individuals to invest their savings in the Stock
Exchange. In economics, there is the rule of inter-relations. Government actions
cannot thus be ignored, particularly when they absorb such a Targe share of the

total available resources - directly at the source, through taxes, the market or
the national debt - as is the case in Italy.

* Benetton Genel Midiiri
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Strategic Reasons

I feel that there are not only financial reasons behind a company's decision
to be quoted in the Stock Exchange. I do agree that in some cases, the main
reason is that of a less expensive from of indebtedness. It does not however
constitute the rule. Only those companies which are already quoted on the
Stock Exchange choose to recur to the issue of shares rather than to external
sources. Their choice can be attributed to a calculation of the comparative
costs, available resources being equal.

The latest issue of shares of the larger Italian companies in the Stock
Exchange is a case in point. In fact, the objective is that of obtaining as
many funds as possible at the lowest possible cost in a market interested

prevalently in "capital gains" with very Tittle interest in the dividend per
share.

The reasons leading a company to wish to be quoted on the Stock Exchange
are quite different and much more complex.

Indeed, I would say that if a company has taken such an important decision
simply to obtain much needed funds at a Tower cost, I personally believe that
it has chosen the least favorable period to do so.

1f, as I stated, the financial reasons must not be the dominant ones, the
company's decision must be interpreted in a wider context in the medium and
Tong term as part of strategy. The placing of shares on the market, must not
be interpreted as the alienation of part of the company so as to be less involved
in company affairs, for if this is the case, there are other less expensive and
certainly more profitable ways of doing it.

The decision to enter the Stock Exchange must be geared to making the com-
pany expand. From this viewpoint, only a healthy company is interested in entering
the stock exchange. Those companies which lack innovative thrusts and the capacity
to expand, even though they may have a favorable situation as regards the profit

and loss account, have no interest in entering the stock market.

I feel that the entrance into the capital market through the stock market
is a fundamental step in the growth process of a company when it reaches a



- 73 -

certain stage. The same holds true for the decision to expand one's activities
outside the national borders.

A company which is growing, cannot certainly be satisfied with the national
market only, However, one cannot expect to extend beyond the national borders

without having the necessary resources - both in terms of capital and means to
obtain the required capital.

Internal Structural Conditions

The decision to enter the stock exchange is the result of a strateqic decision.

Strategic decisions can't be the result of occasional decisions. They must be
carefully planned.

Over the above all the formal rules, there are a series of complex changes
both in the way the company is made and in the organizational structure which
can be carried out only when the businessman realizes that there is a difference

n the way a company acts depending upon whether it is quoted in the stock market
or not.

One must realize all the implications the quotation in the stock exchange
entail, such as the influence the market can exert on the decisions taken within
the company. Over and above the formal rules which are well known, the éompany
must tackle the Taw of the market which unlike the formal rules, rarely if ever
concedes delays or ratifications.

Once this is clear, a series of complex interventions must be carried out:

- an adequate arrangement of the company both as regards the majority share
holders and the company's organization and its establishment as a holding. Which
company will be quoted must also be determined.

- @ change in the organizational structure by placing managers to head

the different sections within the company. There must be a clear-cut distinction
between the role of the owners and the role of the manager.
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The above-mentioned policy must therefore be accompanied by a policy sharing
the responsibilities among’ the different functions and the different levels with
at the same time greater control being exerted over all the sections and over
the management of the entire company.

Before attempting to modify the organizational structure of the company it
is absolutely necessary to have the necessary computers both as regards their
data processing potential and the available software. The attempts made to shorten

the time necessary to enter the stock market are 1inked to the wish of entering
at the right moment.

When once decides to enter the capital market one must always bear in mind
that one will probably do so again in the future whenever it is deemed necessary,
for the Stock Exchange is a unique instrument in obtaining the resources necessary
to support development processes. From this viewpoint, if one enters the stock
exchange for the first time with 1ittle or no preparation he jeopardizes from
the very outset the possibilities the stock exchange offers.

External Structural Conditions

Before a company decides to enter into the stock exchange, there are several
conditions which must exist. First and foremost, there must be a stock exchange
functioning correctly and I do not mean from the structural point of view only.
In other words, there must be a capité] market of sufficient size.

The Italian situation as regards the capital market, has had an increase
in the number and in the activity of the investment funds. There has been a
quantum leap also from the qualitative point of view. After a rather uncertain
start, it seems that these investment funds have sought to balance the market
and thus avoid speculation which is a threat to medium term investments.

The introduction of new instruments such as pension funds and social secu-
rity funds will probably allow a large quantity of savings to flow into the mar-
ket and thus benefit both the industrial and service sectors.

As regards the individual savings which are invested, one must always bear
in wind the problem of the huge national debt which is increasing and at present
absorbs one half of the resources the market creates. The solution to this problem
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requires much time. What's more, it is the credibility of our political system
which in the long term comes under attack together with that of our political
Teaders in planning the future growth of our country. The least they can offer
in the short term is no further increase of the percentage of the national debt
as a fraction of the GNP. This would allow the productive sector to plan invest-
ments and their coverage for the medium term with a certain degree of certainty.

There is also the problem of the adequate legal and operational instruments

to make it easier for those companies already presenting the necessary requirements
to enter the stock market.

In the framework of the overhaul of the joint stock companies, the fiscal
treatment must bear in mind the changes which are taking place and have taken
place both within the capital market and the companies themselves.

The establishment of an adequate network of merchant banks is another must
if one wishes to strengthen the stock exchange. I would simply Tike to highlight
how the development of merchant banking in general is linked to an in-depth
knowledge of the way the different industrial sectors work. Merchant banking
canft expand by simply basing itself on funds and know how coming from banks

or holdings. There must be co-operation among the largest companies representing
the most important sectors of the economy.

Why Benetton Sought To Be Quoted In The Stock Exchange

In 1978, Benetton operated on the interhationaT market for the first time
[t 1s 1n that year that it set up a few stores in France. It did so after having
strengthened its industrial base by consolidating and expanding its distribution
network at home. That date marks the beginning of a slow process which ended last
summer. The most important phases in the process are:

- In 1973, wide-scale industrial restructuring was carried out and new tech-
nological innovations introduced (CAD-CAM, Automation, computers etc.)

- In 1980, the company structure was modified and it became a holding company.

- In 1982, a new internal organization based on managers each heading a

certain sector was introduced. A distinction was drawn between the running of
the company and the managers.
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- In 1983, the sales network was extended in non-European countries (parti-
cularly in the United States and Japan) and foreign production units (in France
and Spain) were strengthened.

- In 1984, the diversification process was extended and new companies ope-
rating in the banking and financial service sectors established.

In 1985, a feasibility study on the possibilities of being time, a global
transformation of the group into a multinational apparel company operating world
wide was carried out together with the development of a polycentric productive
system divided into vast geographical areas.



HoLpING COMPANY STRUCTURE
TREASURY OPERATIONS

W. FRANK FOUNTAIN*

Introduction

I'd Tike to thank the American Turkish Society and the Turkish Industrialists’

and Businessmen's Association for the invitation and opportunity to speak to you
today.

My presentation this morning will center on the Chrysler corporation's
treasurer's office. Its strategies and performance of the past couple of years
and specific actions, we' have taken in the financial management of the company.
But first I'd 1ike to give vou a brief overview of Chrysler.How it ranks against

other companies, a brief history of its international operations and how it is
organized today.

Top Twenty World Corporations

This is a listing of the 20 largest industrial corporations in the world
during 1985, as reported by Fortune Magazine, Chrysler is a member of this elite
‘group, ranking number nineteen, with sales.of 21 billion.

When the data for 1986 is compiled and published, we expect to be placed
among this group once again.

Historical Major Businesses

Chﬁyﬂer has: broadened its business in two other major areas since it began
nufacturing automobiles back in 1925. In 1964 it entered the financial services
dustry and in 1985 we entered the aerospace industry by acquiring the world's

>m1&r manufacturer of large corporate jets, qulfstream aerospace,

Ma]iyeci, Chryster Firmas
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Holding Company Structure

In early 1986, Chrysler reorganized into a holding company to better manage
our diverse enterprises and position ourselves for possible future expansion 1n
areas of high technology and high growth.

The holding company is comprised of four major operations:Chrysler motors,
Chrysler financial, Gulfstream Aerospace and Chrysler technologies.

I'd 1ike to take just a few minutes and acquaint you with each of these
major operations.

Domestic Sales Divisions

Chrysler motors is known by the public through its dealership network or
sales arms.

Chrysler/Plymouth dealerships sell up-scale, luxurious vehicles under the
Chrysler brand, while the Plymouth nameplates are known for their affordability
and value for the money.

The Dodge division is responsible for marketing our sporty and performance
oriented cars. '

Dodge truck obviously is the sole distributor of our pick-ups and full-size
vans and wagons.

International Organization

. As I mentioned previously, Chrysler is selectively re-entering the inter-
national arena.

Chrysler maintains a strong manufacturing presence in Canada and Mexico
through our wholly-owned subsidiaries.

We now have a very visible presence in Italy via lamborghini and Maserati.
And we have an Asian connection via our 24 percent interest in Mitsubishi motors.
In addition, Mitsubishi and Chrys?er are partners in a 5Q]50 joint venture known
as Diamond-Star Motors, Diamond-Star Motors is currently constructing a new auto

plant in the state of ITlinois in the United States which will manufacture a
sporty car to be sold through the Chrysler and Mitsubishi.
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Financial Services Organization

Chrysler financial corporation has emerged as a high-growth and profitable
business enterprise in the last couple of years.

Only a few short years ago, Chrysler financial was almost exclusively the
financial arm of Chrysler motors devoted primarily to providing the necessary
financing needs of our dealers and retail customers.

However, several major acquisitions have enabled us to enter into the fie®ds
of commercial lending and leasing through Chrysler capital and Chrysler first is
involved with direct consumer lending and business inventory financing.

UTtimately, our goal for Chryser financial is for it to be only 50% auto
related as of the end of 1986,1it was approximately two-thirds auto-related as

measured by the percentage of finance receivables.

Term Debt Placements

Of course it takes a lot of funding to fuel the growth experienced by
Chrystler financial.

In 1986, Chrysler financial issued 3.5 billion dollars in term debt-making
us one of the most active corporate borrowers in the world.

1.3 billion was raised in Europe, in 16 separate issues, underscoring the
importance of the European markets to us in terms of added capacity and cost
effectiveness for our fund raising activities.

G-1V Exterior

This is the newest model plane developed and manufactured by qulfstream
aerospace . The gulfstream IV, in terms of range, speed, cabin space and elec-
tronic sophistication, this jet leaves its competition in the hanger.

Gulfstream aerospace was acquired by Chrysler in 1985 and is expected to
make a solid contribution to the corporate bottom line.




- 80 -

Production of this plane is just beginning, but sales have been phenomenal,
In fact, we have the biggest backlog of new orders 1n business aviation history
if you wanted to buy a G-IV today, you'd have to wait until 1989 to take delivery.

Treasury Operations

Now that you are more familiar with the new Chrysler corporation, I'd like
to get on with the major focus of my presentation, namely the treasury operations
of Chrysler.

Treasurer's Office Organization
Before we review the types of decisions Chrysler's treasurer's office makes,

I'd Tike to spend a moment on how we're organized.

The organization is headed by my boss, Fred Zuckerman, the vice-president
and treasurer. Our organization is broken down into three main areas: corporate
investments and banking, treasury planning, and corporate finance which inci-
dentally is my area of responsibility.

1'17 review with you each of the main areas and what they do.

Corporate Investments and Banking

First, I'11 start with the corporate investments and banking area.

The primary responsibilities of this department include monitoring the daily
cash positions, managing the corporate cash investments, and developing and
ma1nta1n1ng banking relationships and the associated credit facilities.

Cash-Objectives and Policies
The level of cash balances is an area that the treasurers's office is acutely
sensitive to and monitors on a-vigilant basis.

The treasurer's office has developed a set of guidelines that has been
approved by top management and will be adhered to under any and all circumstances.

After experiencing the trials and tribulations of the cash-poor days of the loan
guarantee period, nobody wants a repeat performance.
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Therefore, we committed to maintaining @ minimum cash level of 2 billion
dollars prior to entering a recessionary period. Although this may appear to
be a large sum, it must be remembered that the auto industry is capital-inten-
sive and requires large investments for new product development. We believe
the 2 billion level is sufficient to get us through a severe recession and
still enable us to keep all of our programs on track.

Also, we must ensure that ChrysTer has adequate liquidity for its daily and
seasonal operating needs, For example: cash usually builds up during the first
half of the year due to the constant flow of vehicle shipments. However, a cash
run-off is usually experienced during the summer months due to model changeover,
cash flow is contracted greatly, but employees and vendcrs must still be paid.

Last, but not least, our objectives and policies are not completely defensive
in nature, we want to be able to-react quickly and capitalize on opportunities
that may present themselves in the area of acquisitions,

Portfo1io_0bjectives

Since Chrysler has enjoyed the luxury of having these large cash balance,
objectives and policies for the investment of these funds were developed to
safeqguard our assets,

Our primary portfolio objectives are:
1) Maximize the return on surplus cash

2) Provide the liquidity required for the operational needs of the company
3) And minimize the risk exposure of the portfolio

Investment Policies

Investment policies have been established to enable us to accomplish those
cbjectives,

The purchase of securities is restricted to investment grade instruments.
Non-government debt securities are limited to those having a maturity of five
years or less, while the pUrchase of government securities are allowed to have
maturities of up to ten years.
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The types of investments permitted include: government and agency securities,
commercial paper, certificates of deposit, corporate bonds, municipals, preferred
stock, hedged equity investments and other similar investment vehicles that adhere
to the aforementioned guidelines.

These policies allow us to maintain the required liquidity and minimize risk
without restricting our ability to realize substantial returns on our invested
funds.

Credit Agreement

Although Chrysler has managed to maintain sizeable cash levels and invested

wisely to produce outstanding returns, it is still cognizant of the fact that it
must have access to other sources of funds

One such source of additional funds for Chrysler is its credit agreement,
commonly referred to inside corporate walls as our "rainy day" fund. These lines
have not been used by Chrysler, but is viewed as insurance to be used under
unforseen economic circumstances.

A credit agreement is a bank commitment to lend a fixed amount of funds at

a rate that has been predetermined and mutually agreed upon, for a short-term
period.

Basically it is a working capital Toan to help maintain liguidity during the
normal course of business throughout the year.

A credit agreement the size of Chrysler's 2.5 billion, is an excellent indi-
¢ator of the financial community's confidence in a company.

Typically, the banks charge a small fee for maintaining a credit agreement,
in Chrysler's case the fee is three-tenths of one percent.

Pension Fuhd.Administration

Chrysler currently has in excess of 3 billion dollars in pension fund assets,
with cash flows to retirees of almost 400 million on an annual basis.
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A portion of these funds is actively managed internally, while the remainder
is in the hands of outside money managers whose activities are directed and closely
monitored by Chrysler. During 1986, Chrysler employed 7 investment managers for
bonds, 3 for stocks and 4 for real estate.

Chrysler constantly monitors the marketplace for new investment opportunities.
This is accomplished primarily through close contact with money management pro-
fessionals employed by the large investment houses.

In addition, our pension plan people are responsible for working closely

with the actuaries and recommending the funding policy to be employed by the
company.

Asset Allocation

Asset allocation is an important concept of pension fund management.

Asset allocation simply refers to the process by which all or a portion of
a portfolio's funds are channeled into an investment product belonging to one

of four genéric asset classes: stocks, bonds, cash equivalents and other types
of investment, such as real estate.

The retirement funds review committee nas established asset mix limits which
you see at the bottom of the sTide. The limits permit pension fund assets to be
invested at the maximum allowable percentage for a single category and not viclate
the minimum investment Timits for the remaining categories.

As you'll see on the next slide, the mix limits may be modified, but only
after securing permission from the retirement funds review committee, cbviously,
to obtain permission one must have a compelling case.

Asset allocation should be a two-step process. First, the appropriate mix
of the generic asset classes is determined, then the appropriate mix “within"
each generic asset is established.

The miv decision should be based on three key ingredients: 1) Projection
of plan demographics i.e. , type of workforce (old vs. young) 2} Assessment of

tolerance foririsk and 3) Assessment of the investment outlook over the time -
frame of interest.
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At Chrysler corporation these decisions are made by our asset mix committee
(composed primarily of treasury personnel and chaired by the treasurer) and reviewec
and approved by the retirement funds review committee (composed of outside board
of directors' members).

Dedicated Bond Portfolio
And in July 1984 our pension people did have a persuasive case.

As a result of the financial difficulties of the near brush with bankruptcy,
Chrysler had a large unfunded vested pension Tiability and an asset-to-liability
. coverage ratio of 60 percent.

The only way to significantly decrease the unfunded liability quickly, short
of a major cash infusion by Chrysler, would be to increase the asset earning rate
for the long term.

In July 1984, we negotiated the purchase of a dedicated bond portfolio which
Tocked in a 14% return for 40 years, a significant increase in the earnings rate
over undedicated portfolios. As a result, our unfunded liability improved drama-
tically and our asset-to-1iability coverage rose to 90% as shown on the slide,
bonds constituted 85% of the pension plan investments.

We started with about 1.2 b1]1ion}do11ars committed to this program. Adding
in the income earned of 385 million and the change‘in market value of 617 million
we ended with almost 2.3 billion dollars. This was certainly a very successful
program.

Strategy Update

Although our dedicated bond portfolio performed magnificantly. Our pension
fund people believe we need to change our asset allocation if we are to continue
to maximize our return.

We plan on reducing our bond mix from 85% to 35% and committing 50% to
stocks.

Other investments, comprised of real estate and specialty funds, will account
for 12%.
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Cash equivalents will be 3% and will be used to make benefit payments and
when asset mix changes are made.

Debt and Equity Management

The next major area I'd like to review with you is debt and equity management.

First, I'11 speak about our funding policies, followed by our approach to
equity management and finish with dividend policy.

Public Debt Funding

Tkeasury management perceives the public debt market as viewing Chrysler
and all of its subsidiaries as a single entity for purposes of defining exposure
limits. lending institutions exercise a great deal of caution and prudent mana-
gement in defining their exposure limits. Therefore, it is important for Chrysler
and its subsidiaries to avoid competing with each other in the public debt markets.

Chrysler employs a strateay of segmenting the debt markets. The market for
short-term maturities is the domain of Chrysler financial. Their assets, consisting

primarily of car loans are short-term in nature and should be matched with 1iabi-
lities of the same duration.

Chrysler motors, on the other hand, invests primarily in long-term projects
needing Tonger-term. financing. |

Chrysler has strong beliefs on the timing of the use of the debt markets.
Obviously companies go to the debt markets when they have an immediate need for
additional funds. We believe that we11—ménaged firms should anticipate their
needs far in advance and then time the transaction to correspond to favorable
market conditions.

'Fina11y, Chrysier is committed to raising funds in a manner that is consistent
with maintaining and enhancing our investment grade credit rating.
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Debentures

In November 1985, Chrysler issued 30 year debentures at an interest rate of
129 in the amount of 800 million dollars at the time. This was the largest single
tranche, non-governmental issue.

Chrysler relied heavily on its snydicate managers, led by Salomon brothers, fo:
1) Guage the demand for Chrysler debt ‘

2) Determine the best timing

3) Develop the most favorable pricing structure

4) and finally execute the transaction and distribute the securities

The importance of a strong syndicate of investment bankers cannot be over-
emphasized.

Initially, Chrysler had planned to issue debentures in the amount of 500
million dollars. However, the syndicate managers felt that demand for Chrysler notes

was strong and more funds could be raised. Chrysler concurred and an additional
300 million was raised.

Equity Management

Now I'd like to talk about equity management and management approaches to

stock exchange 1istings, share purchase programs, stock splits, and dividend
policy. '

Funding Position

Chrysler's management is currently opposed to the issuance of new equity
for some very fundamental reasons.

First and foremost, we believe that Chrysler's stock is currently undervalued,
The market has not yet perceived the inherent earning power of the company and 1is
not convinced of its ability to remain profitable and healthy during a recession.
Eventually the market will come this realization and accord a p/e multiple to
Chrysler that is in Tine with the market multiple until this occurrence takes
place issuing equity doesn't make sense.

Second, management is concerned with the earning per share dilution arising
from additional shares.
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Finally, we want to maintain the flexibility to use the issuance of new shares
to help finance any potential acquisitions.

Stock Exchange Listings
Chrysler is currently listed on 14 stock exchanges throughout the world.

Four of the Tistings are in the United States and two in Canada.
Europe is well represented with Chrysler being listed on 7 exchanges.

And in the last half of 1986 Chrysler was accepted on the Tokyo stock ex-
change, the second largest exchange in the world after New York.

Chrysler is not listed on these exchanges just so we can fly the corporate

flag around the world. We believe Chrysler receives tangible benefits from these
multiple Tlistings.

Benefits of Listings

Although we don't expect a great number of our shares to be traded on these
exchanges. These listings will yield several benefits,

First, they will provide improvement in the accessability of our shares to
European and Asian investors.

Second, the Tistings provide an avenue to further improve out relationships
with banks world-wide.

Third, the additional listings provide increased name recognition for Chrysle:
and Chrysler financial in major capital markets.

Finaily, and most importantly, there is an opportunity for increased access
to new sources of capital for Chrysler and its subsidiaries.

Share Purchase Program-Overview

A share purchase program is a device employed by many companies in the United
States in the last few years as a means to buy back their own stock on the open
market.
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In fact, Chrysler has had one of the Jargest share purchase programs in
operation. We have been a stronq advocate of this program for several reasons.

First and foremost, management believes the companys' shares are undervalued
and represent a good investment. Buying back shares now and re- issuing them in the
future may provide a higher return on invested funds than other proaects considered
for funding.

It also offsets potential dilution arising from the exercise of stock options
and employee stock purchase plans.

Depending on the tax laws, it may be a preferrable approach in providing a

return to shareholders in the form of capital appreciation rather than increasing
dividends.

And finaily, a share purchase program increases the amount of undistributed

shares held by the company which can then be used for funding the purchase of
future acquisitions.

Stock Splits-Overview

Another Chrysler approach to equity management has been the use of stock

splits. We have found them to be very effective and have several reasons for
their use.

Institutional holdings of Chrysler stock has increased on a continual basis
since 1982. Chrysler has used the stock split to encourage retail ownership. We
feel the resulting lower price per share will allow retail investors to more
easily afford the purchase of round Tots. Increasing retail ownership is impor-
tant to Chrysler for several reasons. We have found that shareholders are more
1ikely to buy Chrysler cars and trucks, which will result in increasing sales
and profitability. Secondly, broad retain ownership helps support the stock price
and thus reduces the possibility of a successful takeover bid.

Investors have a perceived hiérarchy of stock prices for the big three, his-
torically, GM has had the highest stock price followed by Ford with Chrysler having
the Towest price. In recent years, however, Chrysler has out-performed the other

auto companies but there was a perception that our stock price was somewhat rep-
ressed by the stock prices for GM and Ford.
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Stock splits have aiso been helpful in breaking down significant psychological
hurdles for the stock price. In our case, $50 per share seemed to have represented
a barrier.

In addition, the stock split signals to the market that management has con-
tinued confidence in the company's future prospects.

Common Stock Actions

In fact, Chrysler's stock has performed so well in the last year and a half
that we've -had two stock splits.

Both were on a three-for-two basis with the first one affecting shareholders
of record on February 20, 1986 and the second on March 23 of this year.

Dividend Policy

+ Another important focet on equity management is dividend policy.

At Chrysler the cornerstone of our dividend policy is to maintain a sustainable
dividend. Under only the most dire of circumstances would we want to reduce our

dividend. Obviously, given the highly cyclical nature of the auto industry we
have been prudent in deciding to raise our dividend.

We also want.to generate a dividend yield closer to that of GM and Ford.

GM's yield is currently above 5 percent due to its depressed stock price. Ford
is slightly above 3 percent, not that far ahead of Chrysler's 2.5 percent yield.

Also, we would 1ike to attract investors that may be restricted from holding
lower yielding stocks

Dividend History

This slide shows the annual rate of Chrysler's dividend for each quarter
since the beginning of 1984.

The dividend we've paid is consistent with our policies. The dividend was

increased in each quérter of the first three quarters of 1984 reflecting our
quantum leap in earnings.
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We then had 6 consecutive quarters of an annual dividend rate of 45 cents
per share. We wanted to make sure that rate could be sustained, before it was
increased.

The dividend was raised to 67 cents per share in the first quarter of 86
and then to 93 cents in the third quarter of that year.

In the first quarter of this year it was increased to one dollar per share
on annual basis.

FX Exposure Management

I am sure that most of you follow the developments in the currency markets
very closely. This has been an extremely active and quite volatile market recently
and has influenced the direction of the world's capital markets.

Chrysler also has a stake in this market since it has a considerable foreign

exchange exposure which arises from the purchase of components from European and
Asian suppliers.

Foreiqn Exchange Exposure

Chrysler's exposure is concentrated in four currencies; the Japanese Yen,
German Deutschemark, British Pound sterling and the Italian Lira.

Since we do have a significant amount of exposure, it has been necessary
to have an actively managed hedging program. '

As all of you are probably aware, another large automobile manafacturer was
in the news recently because of its dealings in the foreign exchange markets.

Let me assure you that Chrysler's program is strictly a hedging program and

is not involved to any extent in speculation, clearly, our foreign exchange depart-
ment is not a profit center.

I'd Tike to take just a moment to very briefly describe our program.

FX Objective

Chrysler's objective is to manage our foreign exchange risk and minimize the
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adverse effects exchange rate flucations have on our transaction exposure.

Our foreign exchange exposure management program is directed by the foreign
exchange hedging committee. The committee ig chaired by the treasurer and includes
two outside consu1tants'(with whom we do not trade), the corporate'economist,
myself and members of my staff, and representatives from the controiler's staff.

The committee meets reqularly each month and develops the strategies to be
implemented by our foreign exchange traders.

Chrysler monitors developments in the foreign exchange markets on a 24 hour
basis and deals with major banks around the world.,

International Projects

Another area I am responsible for is the international projects department
within corporate finance.

This department has several duties and resbonsibi]ities. One is trade financing

which involves obtaining financing for imports through subsidized foreign government
export programs or third party financing.

Secondly, thjs activity analyzes all of the varjous international projects

and secures the financing necessary to get the international ventures off the
ground,

Also, the international department acts as a financial liaison to areas within
the corporation and to potential business partners and various financial institutions.

Debt/Equity Conversion

One of the recent major accomplishments of the international projects depart-
ment was their participation in the increased equity infusion into Chrysler de
Mexico by ChrysTer'Motors.-‘Chrys]er de Mexico's equity position was increased by
100 million dollars effected by a cash investment of only 64 million.

This was accomplished by entering into a debt for equity conversion program
sponsored by the Mexican government. This program was instituted by the Mexican
government with a dual purpose. The program was designed to: T)Attract new private
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investment in Mexico and 2)Ease the debt crisis by requiring the purchase and
redemption of discounted Mexican government debt in foreign capital markets.

Chrysier's debt/equity conversion was the biggest deal of its kind in 1986
The next largest was a 54 million dollar deal by Nissan. .

The 9% discount rate obtained by Chrysler on the government redemption was
much more favorable than rates neqotiated by other auto manufacturers.

Also, our application was approved four days following submission. Previous
applications were requiring an approval period from four to six weeks.

Types of Trade Financing

There are two basic categories of trade financing --- government sponsored
and non-government or private.

Government sponsored trade financing may be subsidized or non-subsidized.
Under the subsidized arrangement, the government of the exporting country will
subsidize the interest rate chargéd the buyer by the lending bank. Mexico and
Brazil operate programs of this nature called fomex and finex respectively,
Chrys]er has utilized bofh of these programs with favorable results.

Under the non-subsidized arrangement, the government makes financing available
through guarantees extended to the lending bank, coface in France isan example of
this type of program.

Non-government financing falls into three cateqories--- secured, unsecured and
credit facilities.

Secured financing can be accomplished through the use of cash deposits, insurant

letter of credit or bank guarantee.

Unsecured financing is obviously the easiest method. The seller finances the
purchase and the buyer pays at the end of the period.

Credit facilities are a third option, a bank may prqvide a credit line to
the buyer and issue a letter of credit or guarantee to the seller.
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Treasury Planning

The third major area of the treasurer's office is treasury planning, which
is the department involved in the mergers and acquisitions area.

Treasury planning is responsible for identifying and evaluating potential
acquisition candidates, Unce the identification and evaluation process is complete,
recommendations are made to senior management.

If senior management is intent on acquiring a company, the process is then

put into high gear. Negotiations are begun between the two compan1es to structure
the deal.

Once a public announcement is made of an impending acquisition, the due
diligence process starts, which includes legal investigatory procedures to ensure,
There are no reasons to not complete the deal. '

/ .

AMC Acquisition

As you are all probably aware, Chrysler's latest effort in this area is our
acquisition of American motors.

We are very excited about the future propects for AMC and believe they will
further strengthen Chrysler in the car and truck markets.

AMC Profile

['d Tike to give you a quick averview of American motors.

AMC manufactures and sells cars and jeep vehicles, alog with importing some
cars from Renault of France.

AMC employs about 22.500 people and has 17 manufacturing facilities including:

1) Three existing assembly plants

2) A new, state-of-the-art assembly plant located in Canada
3) And several engine, stamping and component plants
AMC 1s headquartered in southfield Michigan.
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Summary
My presentation this morning covered the treasury activities at Chrysler and
our approaches to financial management consistent with our corporate priorities.

Obviously, other companies may take different approaches to the same type of
issues based on their set of priorities.

I'd 1ike to thank you for your attention and 1'11 entertain any questions you
may have.



PRivaTISATION - THE BRITISH APPROACH

GERRY GRIMSTONE*

When the Conservative Government led by Margaret Thatcher came to power 1n
1979, the state-owned industrial sector in Britain accounted for Just over 10
percent, of the country's gross domestic product. Nationalised industries emp-~
Toyed around 1.75 million people and they dominated the transport, energy,
communications, steel, and shipbuilding sectors of the British economy. Their
turnover amounted to k 55 billion and their annual investment was around kE 7.5
billion. Eight years later, nearly half of the previously state-owned 1ndustr1a]
sector has been privatised. More than k 12 billion has been raised for the
Exchequer, over 500.000 workers have been moved to the private sector and the
Proportion of people in Britain who own shares has trebled.

I intend today to examine the background to privatisation in Britain and
elsewhere, to set out the objectives which have beén followed, to describe how
the programme was organised and implemented and its impact on capital markets,
and to give some pointers for the future. Whether or not the British approach
carries any pointers for Turkey, is for yourselves to decide. What cannot be
denied however is that privatisation has proved a vastly more popular success
in Britain than its originators expected and that, do date, it has had a startling
effect on the performance of the companies which have been privatised, the Lon-
don capital market, and the overall British economy.

Historical Background

In order to understand the development of .the British privatisation prog-
ramme, it is important to appreciate the historical background. The nationalised

industry sector 1n Britain was largely created forty years ago. If the Cabinet

papers of that period are examined, it will be seen that the industries' founders

* J. Henry Schroeder, Wagg and Co. Baskan
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had high hopes for their progeny. It was believed that bringing industries into

the public sector would imbue management and employees with a sense of the public
good. It was thought that productivity and efficiency would increase, and that

wage demands and price increases would be moderated. Because of this belief, the
industries were given a surprisingly light statutory framework. It was generally
thought sufficient to provide for a body of good and true men to run the industries,
to place some overall controls on borrowings and investment, and to require the
industries to break-even taking one year with another. If the theories had worked

it is clear that nationalisation would have been a startling success.

However, in practice, the performance of British nationalised industries,
like others elsewhere in the world, was generally disappointing. Criticisms
were continually voiced about their low return on capital employed, their record

on prices, productivity and manpower costs, and about the low level of customer
satisfaction that they provided.

The reasons for these shortcomings are complex. In many cases it could be
seen that the fault lay not with management and workers, but with the system.
The industries' were constantly open to political and bureaucratic interference.
Social and commercial objectives tended to intertwine to the detriment of both.
The industries' finances were underwritten by the Government and success was not
a necessary condition for the industries to survive.

The needs of individuai state industries were constantly subordinated to
overall macro-economic requirements. The industries' investment programmes often
ceemed to owe more to the exigencies of Government financing than the realities
of the market place. Depending on the state of the economy, feast or famine al-
ternated with the result that investment at times was too Tittle, too late, and
in the wrong place.

As it became apparent during the 1950's and early 1960's that the industries
could not be left to their own devices, a generally non-political approach to
control developed. The 1ight legal framework was supplemented, stage by stage,
by the introduction of an increasingly stringent administrative control frame-
work. By 1978 investment approvals, financial targets, performance aiﬁs, external

financing limits, corporate plans, strategicobjectives, and reqular monitoring
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had all been woven together in a complex framework. The cumulative effect was
intended to create a set of external stimuli that tried to provide pressure
similar to that normally provided by market mechanisms.

The Programmes® Objectives

When Mrs.Thatcher's Government first came to power in 1979, their starting
point was that no surrogate market can be as effective as the real market when
it came to determining efficiency. They took the view that the only long-term
way to improve the efficiency of nationalised industries was to subject them
to the rigours of the market-place which implied privatisation, de-requtation,
reduction of monopoly, and increased competition. The driying force for the prog-
ramme in its early days was thus basically economic and directed at improving
efficiency.

It eventually became clear, however, that a privatisation programme could
fulfil other objectives than purely that of increasing efficiency. As presently
organised, the British programme, in common with other programmes elsewhere, has
five key objectives: '

- to increase efficiency through competition, de-regulation, or other means

~ to raise finance which can be used to fund other expenditure priorities,
to reduce borrowing, to reduce taxation, or any combination of these

- to encourage employees to own shares in the company in which théy work

- to boost the level of share ownership in the general economy and to
strengthen the capital market

- to gain domestic and international prestige.

Judged by these objectives, the programme has clearly been successful.

Organising a Programme
Achieving successful privatisations is a Tong and complex process. Three
separate strands of activity can be identified:

- Tegal and constitutional changes

- re-orienting the company's business, systems and management towards the
private sector :

- selling the company.
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It must never be forgotten that unlike nationalisation, privatisation is
a two-way process: governments may want to sell but someone must also want to
buy.’

The necessary steps may take 2-3 years to complete and tight central cont-
rol and co-ordination is necessary if a series of sales is to be completed
successfully. Within the United Kingdom, this control and co-ordination has
been a responsibility of the Treasury although day-to-day responsibility for
the conduct of sales generally rests with the relevant sponsor department.

Many obstacies and problems need to be overcome if sales are to be achieved
and a high degfee of political and administrative commitment is necessary if
the programme is to proceed.

An important initial task is to identify candidates, to ascertain what
changes are necessary if they are to operate as successful private businesses,
and to decide how and when they should be sold. The credibility of the programme
must be established early on if momentum is to be sustained and investor inte-
rest generated. This points to doihg the easiest sales first e.g. selling com-
paniestrading on the fringes of the public sector who already have the necessary
private sector orientation. To take industries out of the heart of the public
sector and to re-orient them is a Tengthy process.

Methods of sale in the British privatisation programme have been determined
by the programme's overall objectives and by practicalities. Because of the
current desire to spread ownership widely, public offerings of shares are the
preferred choice if they can be achieved. Failing this - and a public offering
is a severe test for a company - employee buy-outs have been welcomed provided
‘that the funds are available and the company's cash flow can support the nece-
ssary leverage. The most difficult sales to bring to a popular conclusion are
sales to corporate purchasers particularly if overseas buyers are involved.
The politics of privatisation are such that domestic investors normally have
to be given preference although minority sales overseas can be an important
factor in bringing an otherwise domestic sale to a successful conclusion.
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Capital Market Effects

Turning now to the capital market effects of privatisation, two main posi-
tive impacts can be distinguished:

- privatisation can lead to a widening of the capital market by introducing
new investors both domestic and international; and

- privatisation can lead to a deepening of the market by introducing mature
companies with a strong market position.

Both these effects, which are inter-related, are c?éar1y advantageous.

As an illustration of the first effect, privatisation in the United Kingdom
together with related policies, has trebled the number of individual shareholders.
Personal savings have clearly been switched into the stock market from other
forms of investment. A recent survey suggests that the number of shareholders
in the UK has risen in the last eight years from about 3 million people in 1979
to 8.5 miliion, or just under 20 percent of the adult population. The sale of
British Telecom in 1984 was the Tirst privatisation anywhere in the world spe-
sifically designed to have widespread popular appeal. Prior to then, there were
many who doubted that the British general public could be taught to buy shares
via privatisation. The proportion of shares owned by the general public was
decreasing and attracting even 50.000 people into a privatisation offering was
reckoned to be good going. Yet the British Telecom sale attracted around 2.2
million applicants of which around half had never before owned shares.

Why was it so popular? British Telecom combined features of both a utility
and a high-technology business which made it ideally suited to inexperienced
shareholders. The sale was advertised widely in both the press and television,
and generous commissions were paid to financial intermediaries. Small sharehol -
ders were, at the Government's expense, given the added attraction of a one for
ten loyalty bonus if they held their shares for more than three years or, alter-
natively, were given discounts off their telephone bills. The sale captured the
public's imagination, proved with the benefit of hindsight to be significantly
under—briced, and was both a popular and political success. It marked the emer-
gence of popular capitalism in the UK and showed that the largest privatisations,
if properly handled, could be successfully absorbed by the capital market. Pre-
viously in London, to raise E 500 million in a single transaction was reckoned

to be good going. The British Telecom sale raised nearly k£ 4.000 million paid
by instalments over a three year period,
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1 said earlier that privatisation can deepen as well as widen a country's
capital market. This arises because it is often a country's dominant businesses
that were previously nationalised and brought into state ownership. They were
brought into. the public sector because of their position in the economy, their
strategic importance, or their size and market dominance. It 1s these very cha-
racteristics which, on privatisation, enable them to give depth to a stock mar-
ket and to provide ballast to what may have otherwise been an: unduly specula-
tive environment. Some speculative interest is a necessary component of all ca-
pital markets: too much deters the serious investor.

The experience of Britain and other countries is that privatisation -
contrary to the original expectations of economists and others - can create
its own market capacity. There are a number of reasons for this. Firstly, the
equity that is being sold is normally of good quality and represents an attrac-
tive investment opportunity. Purchasers gain comfort from the fact that the
vendor s a Government and have learnt by experience that Governments are risk-
averse when it comes to privatisations. Success is valued highly which is no
wonder given privatisations' invariably high profile.

Second, a Government that is raising finance by selling equities will borrow
less for a given public sector financial deficit that it would do otherwise. A
Government's total demand on the capital market may therefore be unchanged by a
privatisation programme. The equity of utilities that hold a dominant market
share either via operating a natural monopoly or otherwise can closely resemble
debt in its financial characteristics and thus may be accommodated in that portion
of an investor's portfolio previously reserved for sovereign debt. Thirdly, and
this point is often overlooked, even a single privatisation may be a material
component of a stock market's index. Those investors who attempt to match their
portfolios to the main consituents of a country's capital market must buy pri-
vatised equity if they are to maintain their relative position. Some privatised
equity - for example that of a national electricity or telecommunications equity -
also given good exposure to the totality of economic development in a particular
country and this may be valued by an investor.

Despite the large proceeds raised from privatisation sales in Britain in
the last five years, the total net issues of ordinary shares in London has
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reached record levels. The Tatter figure relates only to new:money raised by companies
and thus excludes sales of existing shares whether or not the vendor was the
Government. It is clear that despite the heavy demands that privatisation has

placed on the London market, private issuers have not suffered. New capital-

raising has reached record Tevels. There has been no crowding-out of private
investment by Government sales and this is important if the overall success

of a privatisation policv' is to be maximised. ‘

In order to achieve these capital market benefits, a sophisticated marke-
ting programme must be created to maximise interest from all classes of inves-
tors. This will normally be extremely cost-effective. Not only can such a
campaign benefit proceeds and the commercial image of the company that is being
sold but it can also provide an opportunity to project a courtry's general eco-
nomic development and financial status. Many countries would Tike to have a

privatisation programme. Few can assemble sufficient determination, expertise,
and credibility to achieve one.

Protecting the National Interest

The significance of some of the companies which have been sold by the Bri-
tish Government was such that privatisation would not have been possible if steps
had not been taken to secure the national interest. Determining the national
interest has to be done on a case-by-case basis but, for example, the government
has wanted in Some cases to ensure that companies' continued 1ndependehce is
guaranteed, to require chief executives to be British, and to restrict foreign
ownership in companies where defence or security interests are at stake. In the
case of natural monopolies which have been privatised, it has been important
also to ensure that customers’ interests are fully protected.

It has proved possible to build in safeguards to protect these important
requirements in ways that are fully compatible with United Kingdom and European
law. No special legal framework has needed to be created in order to do this.
Where necessary, specific restrictions have been written into privatised com-
panies' Articles of Association and in order to ensure that these restrictions
cannot be varied after-privatisation a "special" or "golden" share has been
created to protect those Articles regarded as essential. These special shares,

which are similar in virtually all respects to a single t 1 share in the com-
panies, carry no rights other than in relation to the specified Articles. They
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are held by the relevant Minister and the practical effect is that the protected
Articles cannot be changed in future except with the Government's consent. It is
a technique which has since been copied by other countries worid-wide.

The privatisation of "natural monopolies" such as domestic telecommunications,
gas, and water services would not be possible without the development of specific
requlatory regimes designed to encourage efficient operations and protect cus-
tomers from exploitation. Licensing systems have been developed that aim to
encourage competition where this is practical and, by imposing controls on
prices, to increase productive efficiency. Licensing requirements or specific
subsidy arrangements may also impose specific social obligations on companies.
For example, British Telecom is required by its licence to maintain the 999
emergency service and to provide rural phone-services and call-boxes. These
services are then cross-subsidised by British Telecom's other services and are
the quid pro quo for British Telecom being allowed to run a monopoly.

Other Routes to Private Participation

Although selling shares to employees, the general public, and financial
institutions has been the most visible manifestation of the British privati-
sation programme, other routes have also been followed to increase private
participation in what would traditionally have been public sector activities.
0f most significance have been contracting-out and franchise financing.

Contracting-out involves the private sector taking the operational res-
ponsibility on a contractual basis for providing services previously provided
by the public sector. It can lead to valuable cost savings and efficiency gains;
and, in Britain, is being pursued in central government, local authorities, and
the National Health Service in respect of services such as cleaning, catering,
security gquards, and laundy services. Progress has been slower than the Govern-
ment would have liked but steps are being taken to speed up the process.

Franchise or concession financing, of which Turkey is one of the world's
leading proponents, involves infrastructure facilities (e.g. tolled roads,
tunnels, bridges, power generation facilities) being designed, built and opera-
ted by private sector consortia. In return for providing and financing the fa-
cility, the consortia,are given the franchise to operate it for a set number of year
At the end of the franchise period, provision can be made for the facility to
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revert to the public sector or for the franchise to be renewed on a competitive
basis. Not only can this approach allow infrastructure developments to be imp-
lemented earlier than would otherwise ‘be the case, it can create major efficiency
savings and reduce claims on public sector funds.

Because it was seen initially as a back-door route of increasing public
expenditure off-balance sheet, the British Treasury has resisted the develop-
ment of such projects unless it could be clearly seen that cost-savings would
result and risk would be transferred to the private sector. Ways of doing this
have now been found and it was agreed last Autumn that the new River Thames
crossing at Dartford should be provided via franchise financing. Schroders
advised the British Government on both this transaction and on the Anglo-French
Channel Tunnel, and other examples will certainly follow.

Lessons to be Learnt

Although the British privatisation programme is a popular success, mistakes
have been made and lessons have been learnt by experience. In the early days of
the programme, sales were treated as one-off individual market transactions and
no real attempt was made to co-ordinate the programme nor to capture the public's
imagination. Market professionals consistently under-estimated the power of
privatisation to attract retail interest and persisted in offering too few shares
too cheaply to the British public. Shades of that still exist to this day as the
privatisation of British Airways recént]y demonstrated. Although there have been
developments in offer techniques - particularly led by Schroders - there was
sometimes reluctance in the City of London to introduce innovations even where
these would clearly benefit the vendor.

Because demand for privatisation can be an order of magnitude greater than
1s commonly found in private sector sales and is not always easy to predict in
advance, offer structures are needed which can cope with unexpected demand that
materialises in the offer period. The Cable and Wireless sale in December 1985
which was conducted by Schroders for the British Treasury and which was at the
time the world's second-largest ever equity sale pioneered a new technique -
flexible clawback - designed to do this and subsequent sales have followed suit.

Privatisations differ from all other public offerings, particularly in terms

of political sensitivities, size, investor interest, and complexity of objectives.
The luxury of treating them as purely financial transactions is simply not available
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If a privatisation programme is to be pursued, it is important that the
case for doing it is deployed publicly. whether or not increasing efficiency,
spreading ownership, or raising finance are the objectives, the intellectual
and economic justification for the programme must be coherently presented. If
the emphasis for the programme is seen as being primarily political, problems
will result. Not enoughattention was paid to this aspect in the early days of
the British programme.

It is also important that the critical participants in the programme are

identified early on and dealt with in the most satisfactory fashion. Key groups
normally include the following:

- the general public as taxpayers, customers and voters
- the employees of the firm being privatised

- the management of the firm being privatised

- prospective investors

- commentators

- opponents of privatisation

Fair pricing which balances the needs of the taxpayer and the investor,
voucher offers for customers, free shares for employees (not least to negate
Trade Union opposition), retaining the privatised company's corporate struc-
ture, widespread distribution of shares, full disclosure of information, and

careful attention to detail may all be necessary if a successful sales is to
be achieved. '

What Next?

The British privatisation programme has gone further and faster in the last
three years than even its most ardent supporters expected. The British Gas sale,
for example, attracted over 4 million applicants and was the world's largest-ever
equity transaction. Already in 1987, two major sales - British Airways and Rolls
Royce -~ have been successfully completed. British Airporfs (BAA) will soon follow.
If the Conservatives are returned to power at the next General Election, the

water industry will be privatised and it will surprise no-one if other industries
such as electricity, steel, coal, London Regional Transport and the Post Office
follow in due course.

Indeed if the programme is pursued to its logical conclusion, the British
nationalised industry will cease to exist. Certainly to date, the results of the
programme have been beneficial. The long-term effects will be for others to judge.
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GLOBALIZATION OF THE INTERNATIONAL
FINANCIAL MARKETS AND THE
PHILADELPHIA STOCK EXCHANGE

JOSEPH S. RIZZELLO™

Introduction

I would like to take this opportunity to express my pleasure in visiting
your nation for the first time. This I hope will be the first of many future
visits to a country with a panorama rich in history and culture from Homer's
Troy to Kemal Atatiirk's Modern Republic. Turkey is unique. It represents a
gateway spanning the continents of Europe and Asia and a door the the financial
markets as yet untapped by the Philadelphia Stock Exchange.

As a senior representative of one of the world's leading international
market centers, I feel especially well qualified to share with you my thoughts

on why global -trading links are taking such an important foothold in today's
world of finance.

And in this role, I certainly didn't travel all the way from Philadelphia
to regale you with fairy tales. But I'd like, nonetheless, to preface my remarks
today with what may seem to you like a real tale of fantasy.

Once upon a time, not that long ago, in fact less than half a century ago,
a single well known stock exchange began its operations on the streets of New
York. Access to it was limited to a small number of traders who gathered on the
curb. Information about stocks was flashed by clerks hanging out from windows
of nearby buildings. The exchange was popularly known as the “Curbstone Market",
and traders were as “Curbstone".

Now let's set the clock ahead 50 years or so to today's high-tech financial
marketplace and take a look at what I call the world of "Global Capital Marketsf.

* Philadelphia Borsasi Baskan Yardimcisi
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The key word here is "global®. The notion that markets, once limited in
scope by geography or even the walls or "Curbs" of their trading floors, have
truly become more unified, more homogeneous, indeed more global in scope. And
investors-be they individuals or institutions- today are very well aware of the
implications of events halfway around the world and seek to take advantage of

these events not only in their own markets at home but in markets halfway
around the world.

This means, for example, that the Philadelphia Stock Exchange, whose sole
purpose in life barely 15 years ago was to be a regional US market for the
trading of regional stocks, today competes with exchanges in London, Tokyo and
points between and includes as its customers the members of these exchanges and
their customers.

Looking at this "global" nation from a personal point of view, today's
event is a very good illustration of the point I'm trying to make: here 1 stand,
an Amerikan of Italian descent, representing an exchange based in Philadelphia,
“which serves investors throughout the world in stocks, options and foreign
currencies, speaking before an international audience of influentional decision-
makers at a conference in Istanbul, Turkey. If that isn't globalism, I don't
know what is.

What's behind the increasing globalization of International Financial
Markets? In a word, telecommunications. The ability to communicate by electronic
‘means and gain virtually instantaneous access to markets around the world. This
allows investors everywhere to be two things: Opportunity-driven and disk-averse.

We're opportunity-driven. In the never-ending search for quality investments.
you don't have 1o look any further than the proliferation of mutual funds spe-

cializing in international stocks... No further than the number of pension fund
managers researching companies based in other nations that they didn't know
existed five years ago... And to the search everywhere for profit opportunity
and maximum return on investment to come 1o the conclusion that "no investor is
an island" and neither are the exchanges on which they transact business.

We're risk-driven. For all our protestations of worldliness, we Americans
can be very parochial in our view toward other parts of the world. We and others
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have slowly come to recognize that it's not Jjust events in our own country that
determine the value of our dollar, but political and economic occurences around
the globe over which we have no control, yet which have a tremendous impact on us.

Today's investors are driven to be risk-averse by events as disparate as
declining interest rates in England, the sinking of an oil tanker near Karg

("Carg") island, or by the ability of developing nations to meet their outstanding
obligations.

Separately or together, these events can effect worldwide interest rates,
the value of the dollar or the creditworthiness of a major international bank.
Yes, no investor is an island.

Events such as these are forcing exchanges to recognize that if they are
to remain viable, they must make their marketplace accessible to investors,
Irrespective of time and place.

A number of factors have stimulated this global capital market movement.

Last October, London's Financial Markets were deregulated in an event known
as “The Big Bang". The net effect has been profound and almost totally positive.
A great influx of resources -both human and financial- has entered the market-

place real estate development, employment and perhaps most important world
financial attention has been focused on London.

Big Bang has certainly convinced the hidebound London financial community
that greater electronic access is required so much so that shortly equities no
longer will be traded on the floor of the London Stock Exchange.

In Japan, the Ministry of Finance, which has been much better known for
saying "no" than saying "yes", has agreed to allow Japanese Financial Institutions
to utilize American Financial Futures and shortly American Options Markets. This

development has fueled a whole new kind of interest in serving the needs of
investors in the Far East.

Recently, the Chicago Board of Trade began evening trading hours in financial
futures contracts, a move aimed at serving traders in Japan, Hong Kong and China
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during prime business hours in the Far East. Initial reporis are encouraging,
particularly to those of us at the Philadelphia Stock Exchange as we prepare to
expand our own trading hours this fall.

Other exchanges have taken different approaches. For example, Amsterdam,
Sydney, Toronto, Montreal, New York, Chicago and Singapore have set up or are
working to establish trading links that will allow traders to open and close
positions on any pariner exchange.

While we believe the expansion of trading hours is a far more effective way
of serving markets in other parts of the world, this alternative, nonetheless,
is another illustration of the move toward creation of truly "Global Capital Markets"

A decision by the options clearing corporation, the clearing agent and
guarantor of options traded on U.S. exchanges, to devise a system of settlement
financial guarantees for international banks that trade currencies on the
Interbank markets also has global implications. Heretofore, a bank in Zurich
experienced a good deal of difficulty in determining whether its trading partner
in Texas or India would meet its obligations. And even if they were met, the
problems caused by taking delivery of the currency through various time zones
made such trading cumersome and expensive. This new system will cut through
those mechanics.

All of these developments, ladies and gentlemen, mean we have come a long
way from the trading days of our “curbstone brokers".

Two hundred years ago, Philadelphia gave birth to the U.S. constitution,
today, the city is home to a whole new generation of trading vehicles, trading
systems and traders who use them both.

And just as attention was focused on the curbstones of New York during the
early days of exchanges there and on London last fall during the "Big Bang",
a fair amount of new attention is being lavished on the birthplace of the
United States.



- 109 -

Since so much has been written about the Philadelphia stock exchange and
its innovative products, in particular the option on foreign currencies, I
thought T would take a few minutes to tell you about the exchange in terms of its
history, and a brief overview of the mechanics and operations of the exchange,
and then finally I will speak to you ébout the currency option program.

1. Historical Background

Although the Philadelphia Stock Exchange is noted as one of the most modern
and innovative exchanges in the United States, it is also quite traditional and
in fact is the oldest organized stock exchange in the world, founded in 1790.

While our country was growing it was the city of Philadelphia that was at
the center of commerce in North America and the second largest English speaking
city in the world-second only to Lendon. The Philadelphia Exchange in the
meantime, was the largest stock exchange in the U.S. until the mid 1880's. In
1817 the Erie Canal was opened which made it possible for ships from Europe to
reach New York city faster than Philadelphia and eventually led to the rise of
New York as the country's financial center. But Philadelphia continued to remain
a strong exchange.

During the next century the "Philex", as it became known, principally
traded in stocks of local companies. In the mid 1900's, a number of other
exchanges located on the eastern seaboard merged with Philadelphia making it one
of our country's largest exchanges.

In 1975 we introduced stock options to our marketplace as a listed security.

However, it was the introduction of foreign currency options in 1982 that made
our exchange the International Financial Center it is today.

Foreign Currencies

Which now brings me to the product that has brought the name of the
Philadelphia stock exchange to every corner of the world. '
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" Creation

In December of 1982, our exchange introduced to the world for the first
time a new concept. We called it the third dimension to foreign exchange, namely
the foreign currency option. We began this experiment with the British Pound
option. It liberally took an act of the United States Congress for this new
investment tool to be labeled as a security. It is, therefore, regulated by the
agency known as the Securities and Exchange Commission. Because this option is
a Schrity, it is cleared through the facilities of the options clearing corpo-
ration, also known as the occ. It is this multibillion dollar organization that
facilitates the clearance of these contracts and guarantees their delivery.

There has never been an instance where the Occ guarantee was in jeopardy,
and as a practical matter} there never will be. The reason is simple, too much

revenue is generated from the options industry in our country to ever allow a
default. -

In 1983 options on the Deutsch Mark, Swiss Franc, Japanese Yen, and
Canadian Dollar were added, in 1984, the option on the French Franc, in 1986

the option on theEyropean currency unit (ECU) and just recently the Australian
Dollar. ‘

Statistics

We are very proud of our accomplishments to date, although, we believe that
it is only the beginning. In recent honths, currency option trading has averaged
more than 45,000 contracts daily, representing approkimately 1.575 billin U.S.
Dollars in underlying value. '

One "day trading records have exceeded 100.000 contracts. Our open interest
has exceeded 1.000.000 contracts. Approximating 30 billion US Dollars. This open
interest statistic may be the most important of all and it should be further
noted that in 1986 alone our open interest increased 300 percent. Our closest
competitor has reached levels of only 50 percent of this noteworthy statistic.

I can also tell you that the largest singlé option trades ever executed on a
stock exchange floor were done in Philadelphia. We have had instances of single
transactions involving blocks of 12.000 Japanese Yen contracts representing
$584 million and another trade for 30.100 British Pound contracts representing
$600 million US Dollars in underlying value. Again both of these transactions
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were accomplished with cne trade. The reason to cite these statistics is simple
liquidity. You can deal in any size on the phlx.

Marketiﬁg

Because the Philadelphia Stock Exchange introduced this new concepi to the
Foreign Exchange Community, it was incumbent upon us to educate and market it
on the international scene, our immediate task was to identify and educate
potential users. The educational process was further complicated because we had
td bridge two trading disciplines the options trader and the forex trader. To
the options trader, the Foreign Exchange Markets were unfamiliar. To the forex
trader, the option was truly foreign to him. We faced a further challenge the
shear size of this market! Fifty times the daily dollar volume of the New York
Stock Exchange traded every day in Foreign Exchange Markets around the world!

And in fact, educational efforts had to be directed more to the non US
market than the US market. We chose not to allocate our resources to massive advertising. We
believed this to be a waste, reaching well beyond the audiences we were attempting to
identify. We also knew that this new vehicle had to be customer driven because
the brokers and bankers would not of themselves commit their resources to the
marketing of this product, unless their customers forced them to do so. It was
our goal. Therefore, to ignite the vast marketing reserves of the US Brokerage
Community and international banks. We also encouraged the banking community to
facilitate their customers' needs with their own so called over-the-counter
options.

We knew that if customers became accustomed to the uses of these options
they would wonder how they ever did without them and that ultimately they would
find their way to our marketplace.

Because the London Community is such a significant participant in the foreign
exchange marketplace, we needed a presence there. So, in 1984, our exchange opened
the first office ever opened by a US securities exchange outside its country.That

office was responsible for training our members as well as our members' customers,
conducting seminars in London and throughout Europe; answering questions from that

part of the world; provide daily information and be our eyes and ears in the European
Community

We have also spent millions of dollars on educational material which includes
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films, video tapes, high quality brochures for the various types of users,
monthly newsletters, technical information, and on and on. Our marketing staff
conducts seminars throughout our country, Europe and Asia. These seminars educate
potential customers about the uses of the Philadelphia currency option as well

as the mechanics, the rules, and regulations governing trading. In 1984, we
sponsored the first International Foreign Currency Options Symposium jn
Philadelphia,'at which Dr.Henry Kissinger was the featured speaker. Representatives
from 21 countries attended that Seminar. In addition to Dr.Kissinger, they heard
academics, corporate treasures and bankers lecture on the various uses and
techniques available with this option. '

This year, our fourth Annual Symposium will be held in October and again
promises to be a valuable learning experience for anyone involved in the mana-

gement of foreign exchange risk.

Utilitarian Nature of the FCO

The 1ist of new options products introduced over the last five years includes
interest rate options, and index options of many varieties. But none can claim

the utilitarian characteristic of the foreign currency option.

Bankers, corporate treasurers of multi-national corporations, and import/
exporters of course all have an indirect interest in the appreciation or depreci-
ation of the value of stocks and bonds, or in the value of various indices. But
for these people, an Australian Dollar rise against the US Dollar can bring them
more than indigestion. The Dollar's fluctuation can have a direct and significant
negative impact on their income statement and balance sheet. The listed foreign
currency option created in Philadelphia adds a third dimension to foreign exchange
risk- management, allowing users to protect themselves against adverse currency
movements while retaining the opportunity to profit if exchange rates move in a
favorable direction. The need for this kind of flexibility is clearly the reason
for the remarkable growth of this market.

Uses

The uses of foreign currency exchange options fall generally into three
categories.
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A. Insurance - or the safeguarding of assets
B. Hedging
¢. Speculation

Uses

A. Insurance

One strategy which attracted corporations initially was the situation of
a tender or in other words, the bidding on a foreign business venture. When a
corporation is bidding on such a contract, it has faces (2) risks:

(1) The classic foreign exchange risk
(2) the uncertainty of winning the bid.

Prior to currency options, there was no way of protecting yourself against both
risks in this type of bidding process.

In this example, the worst possible scenario would be where a corporation
hedged its foreign exchange risk with a forward contract at the time the bid is
made, then losing the bid and having the foreign exchange move against the

- bidder. With an option, the most exposure that the corporation has is the premium
of the option and that cost can easily be included into the cost of making the
proposal. Corporations began asking their bankers to provide this kind of
protection after the Philadelphia stock exchange introduced currency options,

.and the bankers quickly realized that currency options were a product that they
would have to include among their services.

B. Hedging

. As banks and corporations began accepting currency options, in such scenarios
Where two (2) risks exist, they then began to realize that options could actually
Q? Used as a substitute for the traditional forward contract.

For example, let us examine a real business experience. The case of Lufthansa
? burchase 20 Boeing 737's in early 1985 payable in US Dollars in 1986. As

TQdeﬂt Management is apt to do in such a case, they hedged half their debt in

2 forward market, leaving the balance exposed. So they at least protected

SMselves against 50 percent of their dollar commitment. What happened? The

pUtsch Mark Increased against the Dollar from $.31 to $.43 or from 3.20 Marks

2:30 Marks to the Dollar. Result an $80 million opportunity lost! Why? Some
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critics suggest than no hedge was prudent. But what if the deutsch Mark depreci-
ated that 28 percent instead of appreciated against the US Doliar.

Instead of $500 million, the cost to Lufthansa would have been $680 million
what would those critics have said about that? This dilemma is solved with the
use of currency options. If Lufthansa had purchased Deutsch Mark puts‘wifh a
life of 12 months, they would have been in the position of looking in a Deutsch
Mark/$ rate no worse than 3.20 plus the option cost. But with no penalty to a
favorable move in the deutsch Mark/$ rate, that is, the option is used if advan-
tageous, and allowed to elapse if more favorable spot market conditions are
available. So, again, the "option" is literally as stated an option -use it
if it favors you- ignore it if it does not.

C. Speculation

When any marketplace is created, regardless of the trading products of that
marketplace, there is always drawn to it the speculator and arbitrageur. So too
with currency options. As the volatility of exchange rates goes unabated, specu-
lators around the world will participate in our market as they attempt to predict
the next movement. They also serve our market and our customers well because they
add yet another element of liquidity and pricing discipline.

5. New Developments

The exchange is not content with‘enjoying its success. But rather continues
to develop and innovate, so as to further enhance and further assure the success
of this product. Now that currency option trading in Philadelphia is thriving
and the market prossesses substantial liquidity we must turn our sights so the
global nature of foreign exchange markets, recognizing that forex markets are a
24 hour business, we have annonced our plans to proceed with a pilot program
for extended trading hours in Philadelphia to accomodate market participants in
the far eastern time zones. At present currency options trade in Philadelphia
between the hours of 8:00 AM and 2:30 PM or 4:00 PM and 10:30 PM your time.
Preparations are now underway for a second trading session between the hours of
7:00 PM and 11:00 PM Philadelphia time or 3:00 AM and 7:00 AM your time.

We expect to be operational by the beginning of the third quarter of this

year and assuming that this pilot program is successful, we will then proceed to

move the currency option program in Philadelphia to the next step closer to 24
hour trading.
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This dramatic move by the Philadelphia Stock Exchange will set a major
precedent in the US-it will be the first securities exchange to establish trading
hours to meet the business hours of the Far Eastern time zone.

In order to properly support the growing interest in currency options (and
other Phlx products) in the Far East, we have established our second” international
office. The goal and objectives of this office are the same as our London office.

10 educate, train, respond to questions and be the eyes and ears of the world.

At present the Far Eastern regional office is located in Hong Kong and we hope
to have a representative office established here in Tokyo by the end of the
third quarter in order to more directly and exclusively serve the needs of the
Japanese Foreign  Exchange Community.

Ending

Qur optimism on the future growth of the currency options market is difficult
do restrain. Five years from now we will all be amazed at our underestimation of
that growth. I am sure of this simply by the reactions. I receive and our exchange
receives as we meet investors in all parts of the world. It is clear that as the
concept is understood, and the variety of uses appreciated-the corporate treasurer,
banker, investment manager, speculator or the small businessman with international
needs will all be drawn forever into the marketplace. The process is slow -from
introduction/to education/to acceptance/to limited use/and finally- to full
commitment.

Many have arrived at this final stage,- but only a few in relation to the
vast number of institutions exposed to foreign exchange risk.

From Kuwait to Kansas, from Frankfurt to France, from Holland to Hong Kong.

And still today many of these governments impose difficult and what I would
consider anticompetitive restrictions on its country's multinational corporations,
banks and investment institutions in their use of currency options.

Our President, Nicholas Giordano has met with representatives of the
governments of Japan, France and Kuwait, to name a few, with the stated purpose
of discussing the lifting of those restrictions, not to mentipn my own country's
federal reserve board's objection to foreign banks acting as specialist. Although
most of the government agencies do not object,'it does take time for_a country
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to change its policies and laws. S0 when you consider all of this, you can under-
stand my optimism for the future growth of currency options as a worldwide tool
of international commerce.

The Philadelphia exchangé is the world leader in currency options, with
more than double the open interest of our next largest competitor. We expect to

continue to dominate this market in the future because the forex world looks to
Philadelphia for pricing discipline; for education; for policy; and for further
innovation. We accept that responsibility and will continue to earn it.

Closing

Finally, I would like to invite you to visit the city of Philadelphia. I
believe you will find our city most hospitable, enjoyable and cultural. It is,
after all, the birthplace of our country and, in fact, this year the city of
Philadelphia will be celebrating the 200th anniversary of the writing of the
constitution of the United States of America, a celebration of worldwide
significance.

Thank you.



THE STRUCTURAL PROBLEMS OF
TurKISH CAPITAL MARKET
AND
A TENTATIVE PROGRAM FOR THEIR SOLUTIONS

ERTUGRUL I1HSAN UZOL*

Ladies and Gentlemen,

I must begin by confessing that I am a down-to-earth economist and have
little real understanding of the sophisticated path of evolution of the fully-
fledged stock markets in advanced industrial economies. Nor, I am afraid, can
I pretend to be a judge of the financial aspects of the mature economies which
we have to emulate if we are to accelerate the rate of development of our ca-
pital market in general, and of our stock market in particular,

At the same time, I consider it to be an indisputable fact that the stock
market is the shortest and most effective route through which the general pub-
Tic's savings can be channelled into business and industry to the benefit of
the national economy as well as of the parties directly concerned. Serious
capitalization problems are bound to inhibit the industrial development of any
country which has no stock exchanged or only an ineffective one: I am afraid
that Turkey falls into this category.

[ know that you will all agree with me, too, when I say that industrial
democracy in the modern context cannot be achieved until ownership of the
means of production has been spread through the great mass of the population.

Today, I intend to approach the question of capital market development
from a general rather than a particular point of view. I think that this is

more appropriate at the present stage of develo

. . pment of the system of financial
intermediaries in Turkey.

* TOSIAD Genel Sekreteri
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To put'my anxiety about the state of the stock market in Turkey into proper
perspective, I fell that I should quote a few figures boring as figures usually

are.

In 1983 - the latest year for which details are available - the overall
stocks of bonds and shares represented, respectively, only 0.03 percent and
0.02 percent of GNP: the comparable percentages for the USA and the United
Kingdom were well over 0.5 percent in both cases; and even Jordan, for example,
boasted a much better performance than we did The resources of leading non-
financial companies during the period 1970 to 1983 averaged only 26 percent 1in
paid-up capital, 2.8 percent in bonds and no less than 71.2 percent in bank
credits. The Istanbul Chamber of Industry's list of "The Top 500 Industrial
Enterprises, 1985", shows that shareholders’ funds of the 404 private sector
companies included in the list aggregated TL 1,055 bn., whilst the capital
total for the remaining-96 - public sector - concerns was some 2 1/2 times
this amount - TL 2,595 bn. Overall, securities valued at TL 2,787 bn., were
issued in 1986, but the private sector's share was only TL 231 bn. In 1986,
securities valued at TL 2,405 bn. were traded in the secondary market, and
the re—organised [stanbul Stock Exchange, which opened for business at the

beginning of that year, handled less than half this total - including a mere
TL 93 bn. in private sector bonds and shares.

So much for statistics; I think they speak for themselves.

First, Tet us consider the cultural and psychologial obstacles which
stand in the way of financial intermediaries in Turkey today.

Here, it is generally considered that it is up to the State to solve, or
at least to look for solutions to, every problem which arises within the |
community. Sometimes, even the intending beneficiaries of the ideal solution
endeavour to convince the government that it should study the problem and solve
it with its own resources and money!

However, the two parties, those who have identified the problem, and the
government, never get together to locok for the solution. This, on the face of
it, altogether unreasonable lack of joint endeavour perhaps explains why TUSIAD
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has sponsored this Conference. This Gordian's knot in the capital market situation

simply must be cut if Turkey is to attain its rightful place in the industrialised
worid.

I would hasten to emphasise, however, that the State should certainly not
be excluded from the process of stock market development. On the contrary, in
some instances official intervention by the State is essential.

Unfortunately, the statements made by the bureaucrats this morning seem to
indicate that the State is not always prepared -~ or able - to take action because ‘
they - the bureaucrats - do not know exaét1y what has to be done or how far their
powers permit them to go. I am quite sure that they fully understand the problem,
but they lack the necessary budget and, perhaps, authority, to do what is required

It may be that this explains why so Tittle progress has been made during
the past thirty years in establishing an active, viable stock market handling
a range of securities which in diversity and volume is compatible with this
country's daily more widespread and more buoyant economic activity.

I am sure that the lack of progress is not because of a lack of seminars,
with and without the participation of acknowledged foreign experts. As G.Myrdal
very rightly pointed out in one of his books in the 1950's, the solution of the
economic problem of the less developed countries Ties more in those countries
themselves that in the textbooks written by foreign experts who have usually
never visited or lived in a less developed country in all their lives! This
message is still critically important to Turkey today! our own economists must
try to devise solutions to the problem and not simply repeat the theories laid

down by foreign experts in textbooks which are often out of date in any case!

S0, as a Tong-time student of the Turkish economy, I will suggest solutions

which may be - and probably are - appropriate only for this country. They are

certainly not universally applicable solutions - anyway, the problem are not
universal, either.

In the first place, we need and intentory of the positive work done so far
and of that work which needs to be done but which could not be tackled up to now.
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Secondly, we must decide upon the quickest, but at the same time most effective,
way to accelerate the stock market development process. And, thirdly, we must
find ways and means of consolidating that which has been achieved so far 1into
the transition from Stage 1 to Stage 2.

Let me outline a few simple realities about the market.

As the figures I have already quoted show only too well, in Turkey, the
stock market has always been a marginal in so far as the saver's preferences
are concerned: Treasury bills and bonds, bank deposits, gold, and foreign ex-
change all have precedence as a matter of course. The reason is two-fold:

- firstly security, secondly the desire for maximum liquidity. This latter
applies especially, of course, to the smaller investor and is a perfectly
legitimate and understandable consideration, But it is a deterrent to invest-
ment which could certainly be overcome in an active, well-ordered stock market
backed by a 1iquid secondary market.

Security is a matter of confidence and the way to secure the potential in-
vestor's confidence is to provide him with reliable and complete data regarding
the operations and financial situation of the companies issuing bonds, shares
or other securities to the public. And new enterprises should be required to

put out a proper, detailed prospectus - a document which, today, is but rarely
seen in Turkey.

A clear, competitive atmosphere is a prime requisite for any stock market.
Independent auditors, working to accepted international standards, must be used
to check and certify the veracity of all the data which is put before potential
1n#estors. Recently, primary banking institutions have been required by law to
engage auditor which measure up to international standarts, and it is certainly
the case that a small but growing number of non-financial companies, too, are
using such auditors of their own volition. But it is imperative that this requirement
as regards auditing be extended to all joint stock companies. To make this entirely
practical, it is essential that the government should delay no longer in finalising
its plan for the establishment of an officially recognised Turkish institution
of public accountants; tentative proposals in this respect were first made more
than twenty years ago! This institution would also act as a check on the fiscal
control mechanism and help prevent tax evasion. The extension of independent
audits by recognised accountants would probably also have the effect of giving
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the hundreds of profitable but mostly under-capitalised pirvate, family companies
an incentive to "go public". Credit-rating institutions are virtually non-existent
in Turkey today and this is another gap in the financial system which should be
bridged in the early future. There are no legislative barriers to their establish-
ment and banks and other financial establishments as well as intending investors
would benefit from the use of their seryices, as they do elsewhere.

But even when the question of security and liquidity are solved, most people
prefer to invest their money in a house of their own rather in the shares or
bonds of a company which will remain 1ittle more than a name to them. I dont
think that this behaviour differs greatly from that of people in other countries.
I certainly do not put the blame on the Turkish public.

The savings of people who are not already house-owners may perhaps go into
the stock market but I am sure that their money will not stay there for very
Tong; sooner rather than later, it will be channelled into Housing or into one
of the other more popular fields of investment.

This simple fact, and it is a fact, indicates that the measures to develop
the Turkish capital market should be concentrated upon those in the higher and
upper income brackets, those who already own a home of their own. Thus, the
answers to the question "Who are these relatively well-off home owners?" and
"What do they need to know to convince them to put their money intc shares and
bonds?" are much more important than general considerations of overall problem.
The Cabita] Market Board should already have made the surveys necessary to supply
answers to these questions; such surveys, I regret to say, would have been far
more useful than the politely worded but firm, carefully detailed and highly
restrictive stream of instructions and circulars which the Board has devised
for brokers, and companies seeking finance.

Having discovered who are the most likely stock market clients, it will be
necessary to study the composition of their savings, their division as between
bank depgsits, gold. foreign exchange, real estate, and so on. Then, ways and
means of attracting such savings into the stock market must be devised. In gene-
ral, however, the aim should not be to attract savings in the form of ban depo-
sits; we do not want to swap one bird for another, but catch as many birds as

possible in the same net. It would therefore seem that our objective should be
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to attract the savings which go into gold, foreign exchange, real estate, consumer
durables and last, but by no means least in Turkey today, into a whole variety
of forms of gambling.

There is another point wihch I would like to make as regards the operations
of the capital market authorities; they tend to concern themselves more or less
exclusively with the supply side; that is to say with the regulation of companies
share and bond issues. They pay very little attention to the demand side and do
not study the size and structure of the present market for securities. They do
nothing whatever to inform the public of the merits, advantages and potential
offered by shares and bonds and other securities. There are no adverisements
to complete with those continually appearing in the Press and on TV about the
national lotteries, football pools, and other forms of gambling.

I am quite certain that this situation has not arisen accidentally, the
result of an oversight, or even because of lack of funds to meet the cost of
‘advertising. It results from a policy decision by the authorities; if the stock
market becomes markedly more active and shows the sort of growth which has been
advocated here today as essential to Turkey's industrial development, the govern-
ment would not find the ready market for its own high interest-bearing bills,
bonds and other instruments of domestic borrowing which have become the haven
of far too big a prdportion of the public's savings today.

This leads me to the a]l-importaﬁt question of interest rate policies,
policies which have traditionally ignored the elementary principle that interest
rates on financial resources should differ from the 1inear connection between
risks and profitability. What is more, interest rates in the money market, and
even in the capital market, too, have generally been determined by bureaucrats,
with the result that high rates of interest have been fixed for certain financial
instruments quite independently of the risks involved.

Although mgst government securities are now marketed against tender sub-
missions and interest rates have thus been pared down somewhat, Treasury bills
are an outstandihg example of the lack of relationship between interest rates
and the risks involved. These bills carry no financial risk for their holders
yet, when calculated on an annual basis, they provide a better return than do
the more risk-prone bank deposits. If we are to enjoy the advantages of a modern,
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active stock exchange and capital market, all interest rates must definitely be
determined by market forces and not by bureaucratic deeisions. This will mean
that the market's rate for Treasury bills can be accepted as the market rate
and other interest rates fixed in relation to the risks involved.

The Capital Market Board, and the other authorities concerned, should more
carefully co-ordinate their activities and devote their attention to safeguarding
the investing public's interests and to the prevention of such unfair competition
as insider trading (this latter no easy task, judging by recent events in the USA
and elsewhere!). Competition must be encouraged rather than restricted, as tends
to be the case today; legislative restrictions must be reduced to the minimum
compatible with the public's interests. The terms for which bonds and bilis may

be issued should not be regulated by the OMB but by market forces of supply and
demand.

If we are to see the rapid development of the capital market which is SO
badly needed, the OMB and other authorities must also remove the present inequalities
of treatment in so far as it exists between private and public sector entities,
between banks and brokers, and so on. For example, securities may be freely issued
by General or Annexed Budget administrations, by local governments, and by
State Economic Enterprises, whereas all other would-be issuers of securities
must obtain a permit from the OMB: only the banks have the right to estdb]ish
investment funds, and the banks also have a number of privileges concerning the
marketing of private sector securities,

Equal treatment for all parties and all types of securities must be assured
without delay. The authgrities must also remove the present restrictions on
broKers' commissions, and on the establishment of savings and investment banks
if the Capita] market and stock market are to become a truly integral part of
the market economy to which Turkey has been committed since 1980.

Under this heading of present restrictions must also be mentioned the curbs
on the investment of institutional funds; in particular, the vast sums held by
such institutions as The Civil Service Pensions' Fund and The Social Insurance
Board which are held in current accounts at the banks. Mobilization of such money
- much of which is being held at call by tradition rather than because of econo-

mic or legislative necessity ~ would play a big part in instilling the public’s
confidence in the capital market.
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The government's plan for the privatisation of some forty State Economic
Enterprises - the first of them will probably go to the market this year -
should give a welcome fillip to the stock market, if only because the placing
of such assets will entail a considerable amount of publicity for the stock
market per se. It should also mean that proper attention will be given to the
urgently needed legislative and regulatory changes which I have mentioned today.

There is centainly a lot to be done by the authorities.

But in any event, the overall situation will remain complex for a long time
to come and private industry, and the private sector as a whole, must play its
part, too. It simply cannot afford to sit back and wait for the authorities to
act, and for the potential investors to present themselves! If the private sec-
tor wishes to sell its hares, bonds, bills and other securities to an ever-bigger
cadre of savers, it must make it self known and draw attention to the advantages
it has to offer to the public at large. It must organise promotion campaigns and
adopt modern marketing techn?ques; it is clear that neither the Capital Market
Bpard nor any of the other government agencies will do this on the private sector's
behalf. It would also seem essential that licenced brokers - of which there are
as yet only a modest number - should set up a professional organisation to rep-
resent that vis-a-vis the authorities and to work out and put into effect a
nation-wide campaign make the general public secﬁrities' conscious.

LESS legislation, restrictions, and inequalities, and
MORE information, publicity, and attention to market forces
will- inspire the confidence which will set the Turkish stock market on its feet.

To summarise, I firmly believe that the following action programme must be

adopted - not necessarily in this order - if Turkey is indeed to develop a viable,
active stock market with the minimum possible delay: -

1) Acceptance by both government and the private sector of the need for a
realistic, joint approach to the problem:

2) Reyision of all relevant legislation and regulations governing the ca-
pital market generally and the stock market in particular, with a view to:

Eliminating: Unreasonable restrictions on the issue of and dealing in secu-
rities,
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Inequalities as between the public and private sectors,
and Restrictions on the investment of institutional funds.
and granting Greater autonomy and room for initiative on the part of the Capital
Market Board and the bureaucracts directiy concerned:

3) Urgent legisTation of Bills providing for -
The establishment of a recognised body of public accountants,
The obligation of all joint stock companies to employ
recognised, independent auditors,

The raising of the minimum capitalisation of all joint stock
companies to a realistic level.

The better definition of a joint stock company which is in fact a
bona fide pubiic company, along with incentives for the conversion
of what are in fact private, family concerns, into public companies:

4) Re-alignment of government interest rate policies to allow of a better
balance as between risks and returns:

5) Commissioning of surveys of discover:

Who are the relatively well-off home owners - i.e. actual/potential
investors,

and The make-up of their investments, as between bank deposits, gold,-
foreign exchange, etc.

6) Identification of the positive action taken so far and of the action,
other than suggested here, which needs to be taken:

7) Propagation jointly by the public and private sectors of the benefits
of the capital and stock markets to the individual and to the nation:

and

8) Establishment of a brokers' professional association to promote their
activities and the stock market in general .

Thank you,
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TURKIYE'NIN AVRUPA ToPLULUGU (AT) ULKELERINE
GORE SINAT URUNLERDEK! REKABET GUcCU

DR. OSMAN KOCOKAHMETOBLU™

1. Kapsam ve Ydntem

i¢cinde bulundugumuz donemde Tiirkiye'nin AT'ye tam liye olarak girmesi konusun-
da toplumun cesitli kesimlerinde genis olciide gOris birligi bulunmaktadir. AT'ye
girmek icin farkli nedenlere dayali tercihler glindemdedir. Kuskusuz ekonomik, si-
yasal, toplumsal tercihler ayr1 ayri Onem tasimaktadir. Burada Tirkiye ile AT ul-
keleri arasinda jktisadi agidan karsilastirma yapilacaktir. Boylece AT'ye giriste
ekonomik nitelikteki tercihlere bir 1s1k getirilmeye calisilacaktir.

Bu calismada Tiirkiye ve AT iilkeleri arasindaki iktisadi karsilastirmalar si-
nai uriinlerdeki rekabetcilik diizeylerini kapsamaktadir. Cesitli iriinlerdeki reka-
betcilik diizeyleri ortaya konulurken, ayni zamanda AT Ulkeleri ile Tirkiye arasin-
daki mevcut uluslararasi isblimiiniin ne yénde oldudu gosterilmeye galisilmistir.

Bu calismanin amaci, Turkiye'nin AT Ulkelerine gore sinai iriinlerdeki karsi-
lastirmall lstiinlilk ve dezavantaj]ar1h1 rin bazinda hesaplamaktadir. Bu amaca
yonelik olarak once karsilastirmali U§tUn1Uk1er kuramsal olarak ele alinmis ve
dederlendirilmistir. Daha sonra ¢alismanin temelini olusturan ac¢iklanmis karsi-
lastirmall istiinliikler analizi ortaya konulmus ve uygulama asamasina gecilmistir.
Uriin diizeyinde elde edilen sayisal karsilastirmaly iistinliikler istatistiksel ola-
rak dederlendirilmis ve elde edilen sonuclarin gecerliligi test edilmistir.

Tiirkiye'nin AT {ilkelerine gore karsilastirmali Ustiinllge sahip oldugu Uriinier
-uluslararas1 isbollminiin niteligi, katma deder oranlari,teknoloji yodunlugu ve

* Marmara Universitesi Ugretim Uyesi

Bu calisma daha sonra yayinlanacak "Tirkiye'nin Avrupa Toplulugu Ulkelerine
gbore Rekabet GiciitSinai ve 1lksel iriinlerde Karsilastirmali Ostiinlikler" adln
calismanin Ozeti niteligindedir.
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arastirma gelistirme harcamalar1 bakimindan dederlendirilmistir, Boylece mevcut

1sbG1ilmlntin yapisina ac1klik getirilmeye calisiTmistir. Sonucta Tiirkiye'nin AT’

nin hangi Ulkelerine benzer, hangi lilkelerinden farki: konumda oldugu ortaya ko-
nulmustur,

tki Ulkeli ve iki lriinli klasik model cercevesinde karsilastirmaliy istiinlik-
lerin emek faktdriine dayalir olarak agiklanmasi goreli olarak koTay bir islemdir.
Ricardo tipi karsilastirmali Ustiinliikler G.D.A. Mac Dougal tarafindan ele alin-
mistir. Mac Dougal 1937 y111 verilerine gore ABD ve Ingiltere'de 25 sekttrde e-
mek verimliliklerini hesaplamistir. tsgiici basina tiretimi gosteren emek verimli-
11§71 ki Ulke arasinda karsilastirmalil olarak ele alinip sektdrel dederlendirme-
ler yap11m1$t1r1).E]de edilen sonuglara gore ABD ve Ingiltere'de emek verimlili-
gi ile ihracat arasinda dogrusal bir iliski ortaya cikmistir.

B.Balassa tarafindan gergeklestirilen amprik bir arastirmada 1950 ve 1951
yillart verilerine gbre 28 sanayi dalinda ABD ve Ingiltere'de verimlilik, lcret-
Ter, birim maliyetler ile ihracat arasindaki iliskiler arastiriimistir. Elde e-
dilen. sonuclara gore verimlilik ile ihracat arasinda yiiksek diizeyde korelasyon
ortaya ¢ikmistir. Buna karsilik endiistrilerdeki licret diizeyi ile birim iiretim i-
¢in gerekli olan sermaye maliyeti deg1sken1er1 ile ihracat arasinda yetersiz bir
iliski ortaya c1km1st1r2)

J.Bhagwati'nin yapmis oldugu istatistiksel bir calismada ise birim emek mali-
yeti ile ihracat fiyatlar1 arasindaki korelasyon katsay1s1 oldukc¢a diisiik diizeyde
cikmistird). Karsilastirmali Ustiinlikleri dinamik olarak inceleyen bir calismada
arastirma gelistirme harcamalari ve emek faktori karsilastirmali istiinliikleri be-

1)'G.D.A. Mac Dogual, "British and American Exports: A Study Suggested by the
Theory of Comparative Cost", Part I, Economic Journal, December 1951, S.698.

2) Bela Balassa; "An Empirical Demonstration of Classical Comparative Cost
Theory", Review of Economics and Statistics, Vol. 65 No:3, Agust 1963, S.237.

3) Jagdish Bhagwati, “The Pure Theory of International Trade: A Survey", Economic
Journal, March 1964, S.15-16.
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lirleyen temel etkenler olarak ele alinmaktadir!). H.B. Chenery'e gore ise tam
rekabet ve tam istihdam varsayimlari altinda, mal ve faktorlerin piyasa fiyatla-
r1 karsilastirilmali Ustinliuklerin belirlenmesinde temel olarak alinir2).

Anlasilacagr gibi karsilastirmals Ustiinliikleri 6lcmeye yonelik arastirmalar
birbirini dodrulayan sonuglar ortaya koymamaktadir. Karsilastirmal ustlinlikler
fiyat ve fiyat dis1 birgok faktorden etkilenmektedir. Bu nedenie uygu1ama]1 ca-
Tismalarda giicliikler ortaya c1kabilmektedir. Deneysel nitelikteki calismalar 25-
28 sanayi dal1 ile simirli kalmaktadir. Daha ayrinti11 ve Urlin bazinda yapilacak
calismalar icin karsilastirma yapilacak itkelere ait emek verimli11§i,'sermaye
verimliligi, licret diizeyi gibi alanlara da veri bulmakta zorluklar ortaya ¢ikmak-
tadir.

Karsilastirmali listiinliklerin cok iilke ve ¢ok iirtin i¢in hesaplanmasinda ana-
1itik zorluklar ortaya ¢ikabilir. Bu zorluklari ortadan kaldirmak igin "agiklan-
mis" (revealed) karsilastirmall istlinliikler kavrami ortaya konu1mustur3)} Balassa'
nin ortaya koydugu bu yaklasimda aciklanmis karsilastirmall istiinltkler iiretim
maliyetleri yanisira fiyat diss faktorleri de kapsamaktadir. Olkeler arasindaki
karsilastirmali listunlikler fiziki ve beseri sermaye donanimi, teknoloji ve do-
gal kaynaklara dayali olarak dejisik diizeylerde olusabilir. Aciklanms karsilas-
tirmalt Ustiinlikler sektdrlerin rekabet gii¢lerini ac1kca ortaya koymaktadir.
Balassa'ya gore aciklanmis karsilastirmali Ustunliikler iki bi¢imde hesaplanabil-
mektedird). :

1) -Roger W. Klein, "A Dynamic Theory of Comparative .Advantage", American Economic
Review, Vol. 63, March 1973, S, 183.

2) HollisB. Chenery, "Comparative Advantage and Development Policy",American
Economic Review, Vol. 51, March 1961, $.19.

3) Bela Balassa, "Trade Liberalisation and 'Revealed' Comparative Advantage",'
Manchester School of Economic and Social Studies, Vol. 33, May 1965 No:2,
S.106-107.

4) a.g.e. , S.106-107.
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1. Olkenin belirli bir Urlindeki ihracat payinin diinya ihracat pay1na orani.
2. Belirli bir sanayi dalindaki 1hracat ithalat orann.

fkinci yontemdeki ihracat-ithalat orany yaklasim1 gimriik tarifeleri ve dider
koruyucu onlemlerden etkiltenmektedir. Ancak bu etkilenme iilkeden lkeye farkIilik
gosterebilmektedir. Bu nedenle Balassa a¢iklanms karsilastirmali Ustiinliklerle
11gili ikinci calismasinda ihracat-ithalat oranlarti ile i1gili hesaplamalari bir
yana birakmis, yalnizca birinci yontemdeki goreli ihracat paylari lzerinde dur-
musturl). Goreli ihracat paylarinin birbirine oran1 ihracat basarimini {Export
Performance} vermektedir. Ihracat basarimi ise karsilastirmalir Ustlinliklerin bir
gostergesi olarak ele alinmaktadir?). Asagida ihracat basarim tanimlanmistir.

_— Xij . Xit i: Olke
1J X . X j: Mal
nj nt

EP .2 1 Ulkesinin j malindaki ihracat basarim
LV e .
X 1.j: i Ulkesinin j mali ihracat

X nj: i Ulkesinin imalat sanayii ihracati
X it: Tum lTkelerin j mali ihracath

X nt: Tium ulkelerin imalat sanayii ihracaty

Aciklanmis karsilastirmaly ustinlikler herhangi bir iriindeki lilke ihracat pa-
yinin o iiriinlin dinya ihracat payina oranlanmasindan elde edilmektedir. Ele alinan
bir lrln i¢in elde edilen katsayinin 1 olmasi o iiriinde lilke payinin diinya payina
esit oldugunu gosterir. Katsayinin 1.1 olmas1 ise iilke ihracat payinin diinya ih-
racat payindan %10 daha yiksek oldugunu gosterir.

Balassa ag¢iklanmis kafs11a$t1rma11 ustinliikleri sinai lriinlerin rekabetc¢ilik
durumlarini 6l¢mek icin kullanmistir. Balassa'nin analizi temel alinarak yapilan
¢alismalarda da sinai uriinlerin yanisira benzer bicimde ilksel irlnler ig¢in de

1) Bela Balassa, "'Revealed' Comparative Advantage Revistied: An Analysis of Re~-
lative Export Shares of the Industrial Countries, 1953-1971", Manchester
School of Economic and Social Studies, Vol. 45, No: 4, December 1977, S.327.

2) Bela Balassa, A '“Stages" Approach To Comparative Advantage, World Bank Staff
Paper, No: 256, May 1977, S.15.
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aciklanmis karsilastirmals tstunlikler hesap]anm1st1r1).

Calismada Tirkiye ve AT ilkelerinin aciklanmis karsilastirmaly lstlnlikleri-
ni Uriin bazinda hesaplayabilmek i¢in Birlesmis Milletlerin gelistirmis oldudu
Standart Uluslararasi Ticaret Siniflandirmasi (SITC) sistemi temel alinmistir.
SITC sistemin sinai triinler ticaretine iliskin verileri ayrintili bir bicimde gos-
termesi nedeni ile bu yol izlenmistir.

2. S1nai Urinlerde Karsilastirmali Ustlinliikler

Karsilastirmali Ustiinliikleri hesaplamada kullanilan veriler 1983 ve 1984 y1l1-
larinin ortalama ihracat degerlerinden olusmaktadir. Burada Tirkiye'nin AT Ulke-
Terine gore karsilastirmals istlnlige sahip oldugu sinai irlinler bir tablo olarak
ortaya konulmustur. Bu tablo yardim ile AT ilkeleri ve Tlrkiye arasinda cesitli
Urinlere gore karsilastirmalar yapilabilir,

Elde edilen sayisal karsilastirmali Ustinlikler daha sonra sira korelasyonu
yoniinden incelenmistir. Bdylece Tirkiye'nin sinai tirlinlerdeki karsilastirmaly is-
tiinlik s1iralamasinin AT Ulkelerinin hangisine daha ¢ok benzer durumda oldugu or-
taya konulmustur. Calismada kullanilan Standart Uluslararasi Ticaret Siniflandir-
mas1 (SITC) sisteminde sinai Uriinler asagidaki gibi tanimlanmaktadir 2),

SITC-5 Kimya sanayii

SITC-6 Mamiil iiriinler sanayii

SITC-7 Makina ve ulasim araclari sanayii
SITC-8 Cesitli sinai Urinler

SITC-5-8 Sinai iriinler

1) Jurgen B. Donges-James Riedel, "The Expansion of Manufactured Exports in
Developing Countries: An Empricial Assessment of Supply and Demand Issues,
"Weltwirtschaftliches Archiv, Band 113 Heft I, 1977, S. 70-72.

UNIDO, Word Industry in 1980, 1D/269, New York 1981, S.103-108.

2) United Nations, Standart International Trade Classification, Revision 2,

Statistical Papers, Series M.No: 34, New York, 1975.
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Tablo 1'de Tiirkiye'nin AT lilkelerine gire yiiksek dlizeyde karsilastirmall Us-
tinliuge sahip oldugu sinai uriinler gosterilmistir. Sinai Urinlerdeki karsilastir-
malil Ustiinliklerin Urlin kesimlerine gdre dagitim farkl111klar gostermektedir.
Tlrkiy, kimya sanayiinde; SITC 523 dider inorganik maddeler, SITC 554 sabuniar
ve temizleyiciler ve SITC 562 kimyasal giibreler gibi iriinlerde AT Ulkelerine go-
re karsilastirmali Ustiinlige sahiptir.

Mamul drlnler sanayiinde SITC 635 agactan yapilmis Uriinler, SITC 651 dokuma ipli-
§i, SITC 652 pamuklu dokuma, SITC 653 dokuma iiriinleri, SITC 656 tiil, dantel, se-
rit, SITC 658 tekstilden yap1lmis esyalar, SITC 659 hal1 ve halicilik Uriinleri,
SITC 661 kirec, cimento, insaat malzemeleri, SITC 664 camlar, SITC 665 cam iriin-
leri, SITC 671 fontlar aynal demirler, SITC 672 demir ve ¢elik kiil¢eler, SITC
673 demir ve celik cubuklar, SITC 678 demir ve celik borular, SITC 679 demir ve
celik dokmeler, SITC 684 aliiminyum ve SITC 697 meta] ev aletlerinde Tirkiye AT
iilkelerine gore karsilastirmali istlinlige sahiptir. Anlasilacagr gibi mamul urin-
Jer sanayii karsilastirmalar Ustlinliiklerin yogunlast1g1 Uriin kesimidir.

Makina ve ulasim araclari kesiminde SITC 722 traktorler, SITC 773 elektrik
dagitimi ic¢in techizat, SITC 7831 gibi UriinTerde Tiirkiye karsilastirmaly Ustinlu-
ge sahiptir. Cesitli sinai Urinler kesiminde SITC 842 erkek giysisi, SITC 843 ka-
din giysisi, SITC 844 i¢ camasiri, SITC 845 orme giysi, SITC 847 dokuma esya,
SITC 848 baslik gibi iirlinlerde Tiirkiye AT Ulkelerine gore karsilastirmaly Ustin-
liige sahiptir.

Tlurkiye'nin AT Ulkelerine gore karsilastirmall listiinlige sahip oldugu Urinler-
de AT'nin baz1 lilkeleri de rekabet giciine sahiptir. Tirkiye'nin karsilastirmals
iistiin1iige sahip oldugu Uriinlerin SITC 6 ve SITC 8 iirlin kesimlerinde yogunlasmas?
nedeni ile oncelikle bu iki irlin kesiminde sperman sira korelasyonlari hesaplan-
mistir. Hesaplamalar: sonucunda Tlirkiye'nin karsiiastirmali Ustinlige sahip oldu-
gu sinai Urlinlerde AT ilkelerinden hangilerinin Tirkiye ile ylksek diizeyde reka-
betci lilke durumunda oldugu cortaya ¢ikacaktir.
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TABLO I-

TORKIYE'NIN AT OLKELERINE GORE KARSILASTIRMALI USTONLOGE
SAHIP OLDUGU SINAI URONLERDE SPERMAN SIRA KORELASYON

KATSAYILARI
Istatistik- Istatistik-
-sel Anlam- sel Anlam-
SITC 1111k SITC Tk
6 + 8 Diizeyi (%) 5 - 8 Diizeyi (%)
Tirkiye-Portekiz 0.796 . 1 0.819 1
Tirkiye-Yunanistan 0.786 1 0,830 1
Turkiye-italya 0.752 1 0.806 1
Tlrkiye-tspanya 0.699 1 0.823 i
Turkiye-Fransa 0.694 1 0.802 1
Tirkiye-Bel¢ika-Liix. 0.629 1 0.766 1
Turkiye-trlanda 0.549° 1 0.689 1
Tirkiye-Hollanda 0.543 1 0.721 1
Tiirkiye-B.Almanya 0.497 1 0.708 1
Turkiye-Danimarka 0.491 1 0.693 1
Tirkiye-Ingiltere 0.398 5 0.641 1

Kaynak: Sperman sira korelasyon katséy1]ar1 TabTo 1'den
hesaplandn.

Tirkiye'nin, SITC 6+8 Urln kesimlerinde karsilastirmali Ustiinlik siralamasi
acisindan benzer durumda oldugu Ulkeler siras1 ile Portekiz, Yunanistan ve 1tal-
ya'dir. Cinkii bu iilTkeler ile Tlrkiye arasindaki sperman sira korelasyonu olduk-
¢a yuksek dizeydedir, Sonu¢ olarak belirtilen iilkelerin Tiirkiye ile SITC 6 ve
SITC 8 iiriin kesimlerinde rekabet¢ilik agisindan benzer durumda oldudu sdylenebi-

Tir.

Tirkiye'nin, SITC 6+8 lirlin kesimlerinde sperman sira korelasyonunun oldukca
dusiik oldugu iiTkeler ise sirasiyla Ingiltere, Danimarka, B.Almanya ve Hollanda
gibi gbrece gelismis lilkelerdir. Bu iilkeler ile Tiirkiye arasinda SITC 6+8 liriin
kesimlerinde rekabet glicli benzer1igi duslik diizeydedir.

-Bir biitin olarak sinai lriinler (SITC 5-8) ele alinarak hesaplanan sira kore-
Tasyonlari Tablo 2'nin ikinci bdliiminde gdriilmektedir. SITC 6+8 Uriin kesimleri
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icin elde edilen sonuclar benzer bir bicimde tum s1nai iirtinler ic¢in de gecerlili-
gini korumaktadir. Turkiye'nin, AT iilkelerine gore karsilastirmali Ustlinilge sa-
hip oldugu iriinlerde en dnemli rakipleri siras1 ile Yunanistan, ISpanya, Portekiz,
ttalya ve Fransa'dir.

2.1. tshollimiinin Niteligi

Tirkiye'nin AT iilkelerine gore karsijlastirmalt istinllige sahip oldugu iriinie-
ri Szellikleri acisindan dederlendirecek olursak uluslararasi isbt1tmimin ne yon-
de bicimlendigini daha iyi gdrebiliriz. Literatiirde uluslarasi ticarete konu olan
triinler lic bolimde ele alinmaktadirt).

1. Ricardo UrUn]eri
2. Heckscher-0hlin Uriinleri
3. Uriln Devresi Uriinleri

Ricardo lriinleri dogal kaynaga dayali olan iirinlerdir. Ornedin, mineraller,
tarimsal ilrinler ve madenler Ricardo liriini olarak kabul edilecedi gibi kimi ima-
Jat sanayii Uriunleri; icki, tiitln, odun, giibre, kagit ve temel kimyasal maddeler

2)

de bu gruba giren lrlnlerdirs’/. Gida, petrol irlinleri, dodal gaz, demir dis1 me-

taller Ricardo Uriinleri kqpsam1ndad1r3).

Heckscher-Ohlin iirtinleri Ulke ig¢indeki iiretim faktorlerinin yodunluguna bag-
11 olarak Uretilen iriinlerdir, Tekstil Urinleri, metaller ve insaat malzemesi gi-
bi tirinler bu gruba girmektedir. Ancak tum imalat sanayii iirunlerinin Heckscher-

1) Seev Hirsch, "Hypotheses Regarding Trade Between Developing and Industrial
Countries", The International Division of Labour Problems and Prospects i¢in-
de, Ed. H.Giersch, Institut Fiir Weltwirtschaft Kiel, J.C.B. Mohr (Paul
Siebeck), Tubingen 1974, S$.79.

2) Seev Hirsh, "Capital or Technology? Confronting the Neo Factor Proportions
and Neo-Technology Accounts of the International Trade", Weltwirtschaftliches
Archiv, Band 110, Heft 4, 1974, S.543.

3) L.L. Soete, "A General Test of Technological Gap Trade Theory",Weltwirtschaftiiches
Archiv, Band 117, Heft 4, 1981, S.640.
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Ohlin trinleri dzelligini gosterdigini sﬁy]eyemeyiz1). Heckscher-Chlin iriinteri
teknolojisi sabitlesmis ve tim llkelerce bilinen iiriinlerdir. Bu Urinlerin Uretinm
fonksiyonlari tim iilkelerde hemen hemen birbirine benzer bir yapidadir,

Oriin devresi Urlnleri teknolojisi degisken bir yapida olan ve baslangigta U-
retim teknigi tim Ulkelerce bilinmeyen tirlinlerdir. Bu irinler nitelidi geredi
ylUksek diizeyde arastirma gelistirme harcamasi gerektirirler. Orin devresi urinle-
rinde temel Ozellik lirlin ya da Uretim siirecinin gelistirilmesidir. Kimyasal mad-
deler, cesitli makinalar, motoriu yol araclari ve mihendislik Urlinieri iiriin Dev-
resi Ortnleri olarak adlandirilabilir. Elektronik esyalar, cesitli b111mse1 tib-
bi optik 0lcii ve kontrol aletleri bu gruba giren iirtinlerdird).

Tablo 1'de gbsterilen Tirkiye'nin AT iilkelerine gore karsilastirmali Ustinlii-
ge sahip oldugu uriinleri yukaridaki tanimlar cercevesinde dederlendirecek olursak
bu lriinlerin cogunun teknolojisi sabitlesmis Heckscher-Ohlin trinleri oldugunu
sby]eyebi]iriz Bununla birlikte elektrik da§1t1m1 icin techizat, otobiis ve trak-
samina girmektedir. Bu durumda Tiirkiye'nin genel olarak AT iilkelerine teknoloji-
si sabitlesmis Heckscher-Ohlin iriinleri ve az sayida Uriin devresi urinleri ihrag
etmesi buna karsi11k genel olarak ilirlin devresi iriinleri ithal etmesi beklenir.
Clinku Tirkiye genellikle yiiksek teknoloji gerektiren iriinlerde karsilastirmals
Ustiinlige sahip dedildir. Tlrkiye'nin sinai uriin ihracatinda teknolojisi sabitles-
mis Heckscher-Ohlin liriinleri yiiksek diizeyde, yeni teknoloji gerektiren standart-
lasmis Urin devresi irinleri ise diisiik diizeydedir. Sinai urln ithalatinda ise
standartlasmis ve standartlasmamis iriin devresi irlinleri biiylik bir yer tutmakta-
dir3). "thracatin en dinamik bolUmiini olusturan sinai Uriin ihracatinda emek yo-
gun mallar Tehine asiri bir sapma olduju saptanmaktadir. Bu saptamayn yatirim
mallary ve ara mallar lehine diizeltecek mekanizma]af1n gelistirilmesi gerekli-
dir 4).

1) Seev Hirsch, Hypotheses Regarding Trade....... S.67.

2) L.L.Soete , "A General Test of Technological ++:-..... S.640.

3) Osman Kiiciikahmetodlu, Oriin Devreleri Analizi ve Tirkiye 0zerine Bir Deneme,
Yayinlanmamis Doktora Tezi, Istanbul 1986, S.137-140.

4) Korkut Boratav, "Diinya Fkonomisi, Tiirkiye ve tktisat PoTitikalar", Tiirkiye'
de ve Diinya‘da Yasanan Ekonomik Bunalim, Yurt Yayinevi, Ankara 1984, $.268.
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Tiirkiye'nin karsilastirmali Ustlnlige sahip oldugu lrlinler cercevesinde AT
ilkeleri ile gelistirecedi isbdlimiinlin iilke ekonomisinde yapisal bir donlisiim or-
taya ¢ikarmayacagl stylenebilir. Bu nedenle mevcut karsilastirmali Ustlinliklerin
yanisira yeni teknoloji gerektiren ihracat gelirlerini arttiracak urtinlerin he-
deflenmesi gerekmektedir. "Turkiye gibi ilkeler Diinya ekonomisi ile eklemlenme
bicimlerine dzel bir Gnem vermelidirler. Bu konuda kendi ekonomilerinin ¢ikarla-
r1 acisindan se¢meci olmalars gerekiyor“1). “YJzun donemde Tirkiye'nin kars11as—

tronikte yatmaktadir"2).

Tiirkiye'nin goreli Ustinliige sahip oldugu sektorlere kaymasi sonucu, elde e-
dilebilecek statik kazanclarin ve dinamik kayiplarin tim etkilerinin karsilastir-
masin1 yapmadan 1iberal ve korumaci dis ticaret politikalarinin dederlendirilme-
sine gidi]emez3). Bu nedenle asagida once arastirma gelistirme faaliyetine daya-
11 iriinlerin karsilastirmali Ustiinlik durumu daha sonra da kars1lastirmali Ustlin-
lik ve dezavantaj gosteren iiriinlerin katma deger oranlari yoniinden bir degerlen-
dirmesi yapilacaktir. ‘

2.2, Arastirma Gelistirme Harcamalari

Bir Ulkenin teknolojik a¢idan ilerlemesi arastirma gelistirme harcamalarinin
yogunluguna baglidir. Arastirma gelistirme harcamalarinin yodun oldugu sektorler-
de belirli bir siire sonunda maliyetlerin azalmas1 s6z konusudur. Maliyet azalma-
s1 ise uluslararas1 piyasalarda rekabet lstiinlUgu yaratarak ihracat artisina yol
acar.

‘Arastirma gelistirme harcamalarinin yogunlugu ile ihracat arasinda olumlu bir
i1iski bulundugu tezi cesitli calismalarda ortaya konulmaya c¢alisiimistar. ABD
ekonomisi tizerine yapilan arastirmalar bu tezi dogrular niteliktedir. W. Gruber,
D. Metha ve R.Vernon yapmis olduklari ortak bir calismada cesitli sanayi dallari-

1) tlhan Tekeli, Sunus Yazisi, Tiirkiye'de ve Diinya'da Yasanan Ekonomik Bunalim,
yurt Yayinevi, Ankara 1984 icinde S.12.

?) Bela Balassa, Turkey Industrialization and Trade Strategy, World Bank, 1981,5.22.

3) Okan H.Aktan-Tercan Baysan, Tiirk Ekonomisinin Dinya Ekonomisine Entegrasyonu:
Liberasyon, Karsilastirmali Ostiinlik ve Optimum Politikalar, ODTO Gelisme Der-
gisi 12(1-2) 1984, S.103.
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n1 iki Olciite gore dederlendirmislerdir. Elde edilen sonuclara gdre toplam aras-
tirma gelistirme harcamalarinin satislara orani, Bilim Adam1 ve mihendislerin top-
lam isgicline oranm ile sbz konusu sanayi dallarinda yapilan ihracat arasinda po-
zitif korelasyon vardir!). Baska bir calisma da ABD sanayis dallarindaki arastir-
ma gelistirme harcamalarinin yokludu ile bu sanayi dallarinin ihracat1 arasinda
gu¢lii bir korelasyon iliskisi bulundugu gbsteri]mistirz).

Turkiye'nin sinai irlin ihracatinda teknolojik yenilikiere bagli irlinlerin pa-
yinin distik dizeyde olmasinin nedeni arastirma gelistirme harcamalarinin Milli
Gelir igindeki payinin yetersiz olmasina ve arastirma gelistirme faaliyetlerinde
bulunan bilim adam1 ve teknik eleman sayisinin yeterli diizeyde olmamasina bagla-
yabiliriz. Asagida Tirkiye ve AT iilkelerinde arastirma gelistirme faaliyetlerin-
de bulunan bilim adam1 ve teknisyen sayilari gorilmektedir.

TABLO 3 :
TORKIYE VE AT OLKELERINDE ARASTIRMA GELISTIRME
HARCAMALARININ MILLT GELIR tCINDEKE PAYI (%)

1575 1978 98U 7583
B.ATmanya 2.2 2.1 2.4 2.5
Ingiltere 2.1 2.2 2.1 -
Hollanda 2.1 2.0 1.9 2.0
Fransa 1.8 1.8 1.8 -
Belgika 1.3 1.4 1.4 -
1talya 0.9 0.8 1.0 1.1
Danimarka 0.4 - 1.0 -
Irlanda 0.9 0.8 0.8 0.8
Tirkiye 0.6 0.6 - -
Ispanya 0.3 - 0.3 0.5
Portekiz 0.3 0.3 0.3 0.4
Yunanistan 0.2 - 0.2 -

Kaynak: UNESCO, Statistical Digest.1982, $.243-307
Statistical Digest 1984, S$.247-311
Statistical Digest 1986, $.247-311

1) William Gruber, Dileep Metha, Raymond Vernon, "The R-D Factor in International
Trade and International Investment of United States Industries®, Journal of
Political: Economy, Vol. 75, Number {, February 1967, $.22-23,

2) Donald B. Keesing, "The Impact of Research and Development on United States
Trade", Journal of Political Economy, Vol. 75. Number 1, February 1967, S.45.
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TABLO 4
TORKIYE VE AT OLKELERINDE ARASTIRMA
VE GELISTIRME FAALIYETINDE BULUNAN
BiLiM ADAMI VE TEKNIK ELEMANLAR

Toplam B1Tim Adami Teknisyen

B.Almanya 1981 243.680 128.162 115.518
Fransa 1979 230.766 72.889 157.877
Ingiltere 1978 163.100 86.500 76.600
ttalya 1983 91.715 63.021 28,694
Hollanda 1983 57.630 30.530 27.100
Belcika 1977 21.579 13.883 7.696
Ispanya 1983 19.369 14.229 5.140
Danimarka 1983 17.759 7.508. 10,251
Tlrkiye 1983 10.436 7.747 2.689
Portekiz 1982 6.119 3.019 3.100
trlanda 1982 4.044 2.773 1.271
Yunanistan 1983 3.508 2.441 1.067

Kaynak: UNESCO, Statistical Yearbook 1986, Tablo 5.4.

Arastirma gelistirme harcamalarinin yogunlugu bakimindan AT tilkeleri i¢inde
Almanya, ingiltere, Hollanda, Fransa ve Belcika gibi tilkeler i1k siralarda yer
almaktadir. Tirkiye'nin yapmis oldugu arastirma gelistirme harcamalary gelismis
ilkelere gore diistk diizeydedir. Bununla birlikte Turkiye arastirma gelistirme
harcamalarinin yogunludu bakimindan lspanya, Portekiz ve Yunanistan'dan daha yuk-
sek durumdadir.

Arastirma gelistirme faa]iyet]er{nde bulunan Bilim Adam1 ve teknik eleman a-
c1sindan AT iilkeleri arasinda B. Almanya, Fransa, Ingiltere, ttalya ve Hollanda
gibi iilkeler i1k siralarda yer almaktadir. Tirkiye arastirma gelistirme faaliye-
tinde bulunan Bilim Adam1 ve teknik eleman sayi1s1 bakimindan Portekiz, Irlanda
ve Yunanistan'dan daha yiiksek, buna karsilik AT'nin diger ilkelerinden daha dusuk
diizeydedir.

Arastirma gelistirme harcamalarinin yogunlugu yeni teknoloji gerektiren Urin-
Terin ortaya ¢ikmasina yol acmaktadir, Tirkiye, teknolojik acidan gelismis Ulke-
ler diizeyine ulasamamistir. TUrkiye'de.emek—yoéun teknolojilerin ve kiigiik d1¢eklid
tesislerin giderek egemenlik kazand1§1 goriimektedir 1),

1) Bilsay Kurug, "Bunalimdan BUyﬁmeye Geciste Tlrkiye Ekonomisi", IMF Istikrar
Politikalar1 ve Tiirkiye, Ed. Cevdet Erdost, Savas Yayinlar, Ankara 1982,5.200.
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Bu nedenle teknoloji alaninda at111m yapabilmek icin arastirma gelistirme faali-
yetlerine daha fazla Onem vermek ve teknoloji transferini lilke kosullarina uygun
bir bicimde gerceklestirmek gerekmektedir. Ancak bu durumda Tiirkiye ile AT iilke-
leri arasindaki mevcut karsilastirmall Ustinliklerin yapisinda Turkiye lehine bir
dedisikiik ortaya c¢ikabilir.

Makina, elektronik, .ulasim araclari, haberlesme araclari ve bilgisayar gibi
yogun teknoloji gerektiren iriinlerde Tlrkiye'nin AT Uilkelerine gdre rekabet san-
s1 oldukca disiiktiir, Bu sanayi dallarinda rekabet giicliniin arttirilmas1 ve AT'nin
gelismis iiTkeleri diizeyine ulasilmasi tilke ekonomisi acisindan son derece onemli-
dir. "Tirkiye'nin 1990'11 y1llar dicin sorunu ileri bilimsel ve teknolojik yatirim-
Tarin yogunlastirilmasidir"?). "Yeni teknolojilerin dedistirdigi karsilastirmals
ustinliikler ihracat gelirini arttirabilmek icin yeni alanlara kaymayl gerektirmek-
tedir. Bunlar yiiksek teknolojili, talebi genisleyen yeni mallar olacaktir. Tiirk
sanayii bu alanda bir atilim yapma11d1r“2).

Gelismekte olan lilkelere Onerilen emek-yodun olanlarda sanayilesme goriisiniin
Turkiye acisindan ¢6zlim yolu olmayacadi sdylenebilir. "Bugiin rekabet giicii saglan-
d1g1 icin ihrac edilebilen iirtinlerin yarin rekabet gucli olmad1g1 gorulebilir., tz-
Tenmeyen teknolojik dedisme, yarin fakirlesmeyi de birlikte getirebi]ir3).

Turkiye sanayilesme alaninda belirli asamalari katetmis bir iUlke oldugundan
yatirim mallarinda uluslararasi isbolimiine katilmanin yollarim arama]1d1r. "Tiir-
kiye'nin tarima dayali endiistriler yaninda, ileri mihendislik bilgisi gerektiren
bir kisim sermaye mallari alaninda Snemli karsilastirmallr Ustiinlik potansiyeli
vard1r“4).TUrk1ye sermaye mallarindaki bu potansiyel karsilastirmall ilstiinlii-
ye mallarinin ihracat i¢indeki payinin yiikselmesi dis ticaret hadlerinin lehte
Qe]ismesine yol acarak déviz kazanclarinin artmasina yol acar.

1) Kapital, Besim Ustiinel ile yapilan soylesi, Say1 12, Mayis 1987, S.22.

2) Gulten Kazgan, "AT'a Tam Oye Olarak KatiIma Hazirl11§1",1S0 Dergisi, Say1 255,
15 Mayis 1987, S.14,

3) Gulten Kazgan, "Tirkiye'nin Disa Ati]mas1nda 1ki Dissal Etken: Diinya Piyasasi

ve Yeni Sanayi Devrimi", iktisat Dergisi, Say1 248-249, Temmuz-Adus. 35, S.55-56,

4} Halil Seyidoglu, Tiirkiye'de Sanayilesme ve Dis Ticaret Politikas1, Turhan Ki-
tabevi Yayinlari, Ankara 1982, S.176.
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2.3. Katma Deder Oranlari

Tiirkiye'nin AT'ye tam ilye olmas1 durumunda dncelikle ithalat ve thracatin
artis gosterecedi soylenebilir. AT'ye tam lyelik asamasinda glmrik duvarlari kal-
dirilacagindan AT ve AT dis1 lilkelerden yapilacak ithalatta artis ortaya cikacak-
tir. Tam Uyeligin dider bir sonucu da AT'ye ydnelik ihracatin artmasi_ olabilir.
Tam iyelik durumunda Tiirkiye'nin ihrac irlinlerinin genis bir piyasaya yonelik o-
larak daha cok pazar pay1 elde edebilecegi soylenebilir. Ancak Tirkiye'nin bugiin
bile ihracatin doéan sinirlarina ulastigr ve AT Ulkelerince ihracatinin cok bi-
yiik 6lciide kis1tlamaya tabi tutulmad1di gz Oniline alinirsa ihracat artisinin g~
nemli boyutlara ulasmayacadil soylenebilir.

Tlirkiye'nin AT'ye tam iyelik durumunda mevcut karsilastirmalt lstinlikler
cercevesinde ithalat artisinin ihracat artisindan daha yiiksek olacagr soylenebi-
lir. Bunun anlami var olan dis ticaret aciginin daha da artmasi demektir. Boyle
bir durumun ortaya ¢ikmasini onlemek icin simdiden dnlem almak ve ihracatin uriin
bilesimini gdzden geg¢irmek gerekmektedir. Bunun igin Urinlerin katma degder oran-
larinin!) arastirilmas1 oncelik tasimaktadir. Bu amagla Tablo 5'de Tlrkiye ve AT
iilkelerinde imalat sanayiinde katma deger oraniari sekttrel olarak buytiklikleri-
ne gdre siralanmstir.

Tiirkiye ve AT iilkelerinde sektore]l katma deger oranlarinin siralanislari ara-
sindaki sira korelasyonu re= 0.750 olarak hesaplanmistir. Elde edilen sira kore-
Tasyonunun istatistiksel anlamlilik: diizeyi %1'dir. Buna gore sektorel katma de-
ger oranlarinin siralanist bakimindan Tirkiye ile AT iilkeleri arasinda onemli 01-
ciide benzerlik oldugu 56y1enebi1i¥. Tiirkiye'de sektdrel katma deder oranlari ge-
nel olarak AT ilkelerinden daha dusiik dizeydedir. Ancak, canak, ctmlek, ¢ini ve
porselen sanayiinde Tiirkiye'nin katma deder orani AT ortalamasindan yliksek diizey-
dedir.

Tiirkiye'de sektdrel katma deger orani siralamasi bakimindan canak, comlek,
¢ini, porselen sanayii, lastik iiriinleri sanayii, tas ve topraga dayal1 sanayii,
tas1t sanayii, elektrik makinalari ve aygitlar sanayii, metal esya sanayii, mes-
leki ve bilimsel aletler sanayii, ajac mobilya ve ddseme sanayii, dokuma sanayii,

1) Katma degder orani Katma Deger/Cikti olarak hesaplanmistir.
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TABLO 5

TORKIYE VE AT OLKELERINDE IMALAT SANAY!iNDE

KATMA DEGER ORANLARI*

makina sanayii ve basin ve yayin sanayii i1k siralarda yer almaktadir.
dallarindaki katma deder oranlari Tiirkiye ortalamasinin lizerindedir.

Bu sanayi

ISIC Turkiye AT OTkeleri
(1982)% Ortalamasi%
361 Canak, Comiek, ¢ini, Porselen San. 58.3 52.9
355 Lastik Oriinleri Sanayii 44 .7 46.8
362 Cam ve Cam Oriinleri Sanayii 43.9 50.3
369 Tasve Toprada Dayalil Sanayii 43.4 46.0
384 Tas1t Sanayii 42.3 38.9
383 Elektrik Mak. ve Aygitli San. 41.6 47.8
381 Metal Esya Sanayii 40.9 47 .1
385 Mesleki ve Bilimsel Aletler 40.8 53.6
332 Aga¢ Mobilya ve Ddseme Sanayii 38.9 47 .1
321 Dokuma Sanayii 38.5 38.5
382 Makina Sanayii 37.4 46.7
342 Basim ve Yayin Sanayii 37.3 53.7
322 Giyim Esyas1 Sanayii | 32.8 44,6
356 Plastik Oriinleri Sanayii 32.7 40.8
352 Diger Kimyasal Oriinler Sanayii 32.2 42 .1
331 Aga¢ ve Mantar Oriinleri Sanayii 31.4 39.2
341 Kagit ve Kagrt Orlinleri Sanayii 29.2 36.1
372 Demir D1s1 Metaller 29.1 26.5
324 Ayakkab1 28.7 44 .1
323 Deri ve Deri Urinleri Sanayii 28.0 37.8
371 Demir Celik Sanayii 27.6 36.3
351 Ana Kimya Sanayii 27.2 31.2
311/2 Gida Sanayii 21.4 24,2
SEKTORLER ORTALAMASI 36.1 42.2

* Siralama Tirkiye'ye gdre yapilmistir,

Kaynak: UNIDO, Handbook of Industrial Statistics 1986, Vienna
1986, S. 120-166, Tablo 5'den hesaplandi.
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Tiirkiye'de katma deder orani ylksek olan irtinlerin AT Ulkelerine gore karsi-
lastirmaly Ustlinliik dlzeyini arast1farak 56z konusu ililkeler arasindaki isbolumi
hakkinda baz1 ipuglar1 elde edilebilir. Tablo 1'deki sonuclara gore canak, comlek,
¢ini, porselen sanayiinde karsilastirmali ustunlik yoktur, Lastik (Kaucuk) sana-
yiinde karsilastirmaly Ustinlik olmamakla birlikte onemli bir dezavantajin da bu-
Tunmadi1g1 soylenebilir. Cam ve cam Urlinleri ve dokuma sanayiinde karsilastirmaliy
Ustinliik vardir. Tas ve topraga dayali sanayiinin bir kolu olan ¢imento sanayiin-
de karsilastirmaly Ustlinliik durumu vardir,

Tas1t sanayiinde genel olarak karsilastirmali Ustinliuk yoktur. Ancak otobls
iretiminde karsilastirmalt Ustinlik durumunun bulundugu anlasilmaktadir. Elektrik
makinalari, metal esya, mesleki ve bilimsel aletler, basim ve yayin, agac mobil-
ya ve doseme sanayii ve makina sanayiinde Tiirkiye'nin AT ilTkelerine gbre karsilas-
tirmall dezavantaja sahip oldugunu styleyebiliriz. Sinai liriin ihracat ve ithala-
t1ndaki yodunlasma diizeyini ortaya koyarak katma deger oram yuiksek iirlinlerin s1-
nai Uriin ithalat ve ihracatindaki pay1 dederlendirilebilir. Tablo-6'da sinai Uriin
ithalat ve ihracatindaki yodunlasma dizeyleri gosterilmistir.

S1nai Urin ihracatinda sirasi ile SITC 841 giyim esyas1 %27.06, SITC 651 pa-
muk ipligi %10.15, SITC 673 demir ve celik cubuklar %7.57, SITC 653 Dokuma iiriin-
leri %4.02, SITC 657 Hali ve Halicilik Uriinleri %3.04, SITC 719 makinalar ve ci-
hazlar %2.84, SITC 652 pamuklu dokuma %2.76, SITC 672 demir ve celik kiilgeler
%2.66, SITC 656 Dokuma esyalar %2.66, SITC 678 Borular %2.40, SITC 732 Motorlu
; kara tasitiari %2.22 ile i1k siralarda yer almaktadirlar. Yukarda siralanan ilrin-
é‘? ler stnai uUrdn ihracatinin 2/3'iint olusturmaktadirlar.

Sinai Urlin ithalatinda sirasi ile SITC 719 makinalar ve cihazlar %10.21,
SITC 512 organik kimyasal maddeler %7.53, SITC 732 motorlu kara tasitiar %6.47,
SITC 672 demir ve celik kiilceler %5.80, SITC 513 inorganik kimyasal maddeler
95,22, SITC 718 makinalar %4.74, SITC 729 elektrikli makina ve cihazlar %4.50,
SITC 711 jenerattrler (elektriksiz) %4.22, SITC 717 Dokuma sanayii makinalari
%4.07, SITC 58t plastik maddeler %3.95, SITC 724 haberlesme cihazlari %3.29,
SITC 674, levhalar ve saglar %3.03, SITC 722 elektrikli giic makinalar1 %2.59 ve
SITC 599 kimyasal maddeler i1k siralarda yer almaktadir.
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TABLO 6
SINAT URON 1HRACATINDA SINAT ORUN tTHALATINDA
YOZUNLASHA YOGUNLASMA
19841985 1984-1985

Siva  SITC (%) BirikimiT (%) STTC (%) Birikimli(%)
1 719 10,27 10.21 84 77 .06 27.06
2 512 7.53 17.74 651 10.15 37.21
3 732 6.47 24.21 673 7.57 44.78
4 672 5.80 30.01 653 4.02 48.80
5 513 5.22 35.23 657 3.04 51.84
6 718 4.74 39.97 719 2.84 54,68
7 729 4,50 44,47 652 2.76 57.44
8 711 4,22 48.69 672 2.66 60.10
9 717 4.07 52.76 656 2.66 62.76
10 581 3.95 56.71 678 2.40 65.16
11 724 3.29 60.00 732 2.22 67.38
12 674 3.03 63.03 674 1.9 69.34
13 722 2.59 65.62 661 1.44 70.78
14 599 2.24 67.86 554 1.18 71.96
15 561 2.21 70.07 684 1.17 73.13
16 673 1.66 71.73 665 1.13 74.26
17 651 1.63 73.36 629 1.09 75.35
18 684 1.63 74.99 664 1.08 76.43
19 735 1.57 76.56 723 1.07 77.50
20 715 1.53 78.09 711 1.05 78.55
21 679 1,37 79.46 717 0.97 79.52
22 861 1.30 80.76 631 0.88 80.40
23 714 1.26 82.02 671 0.83 81.23
24 541 1.17 83.19 842 0.79 82.02
25 682 1.10 84.29 712 0.73 82.75
26 678  1.05 85.34 682 0.71 83.46
27 891 0.93 86.27 514 0.70 84.16
28 514 0.83 87.10 581 0.69 8485
29 531 0.79 87.89 821 0.68 85.53
30 641 0.79 88.68 512 0.63 86.16
31-49 7.72 96,40 31-49 7.30 93.46
50-100 3.60 100.00 50-100 5.79 99,25

Kaynak: Hazine ve Di1s Ticaret Mustesarii1gir Bilgi islem Merkezi verilerinden
dizenlenmistir.
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Tablo 6'nin incelenmesinden ¢ikan sonuglara gdre Tirkiye'nin sinai Uriin ihra-
catinda genel olarak katma deder oranlary dustk olan irlinler buna karsilik sinai
lUriin ithalatinda ise katma deger orani yliksek Urlinler daha cok yer tutmaktadir.
Tiirkiye'nin AT'ye tam Uyeligi siirecinde katma deder orani yiiksek olan irilinlerin
s1nai Urin ihracat1 icindeki payinin ylikseltilmesi gerekmektedir. “Yatirim malla-
ri ithalatinin toplam ig¢inde Gnemli bir paya sahip oldugu ve genellikle yatirm
mallarindaki fiyat artislarinin diger mallara gore daha yliksek oldugu gtz online
alinirsa, Turkiye'nin yatirim mallari sektorine ozel bir oncelik vermesi geredi
ortaya cikar!). '

Calismada Turkiye ve AT iilkeleri i¢in hesaplanan liriin bazindaki karsilastir-
maltl dstunlikler tesvikli ihracat degerlerine dayanmaktadir. Bu nedenle yapilan
hesaplamalarda karsilastirmaly Ustlnluklerin gercek degerinden bir ¢l¢iide sapmis

sonuclar elde edilir. Ancak ihracat tesvikleri yalniz- Tirkiye ic¢in soz konusu o- .

lan bir durum degildir. "AT lyesi devietlerin dogrudan ve dolayl1 yardimlari Uye
iilkeler arasinda ticaretin yoniini saptird1gr 0lclide topluluk felsefesine de ay-
kiri diismektedir"2). Burada dnemli olan lrin bazindaki tesviklerin lilkelere gore
ne tlciide farklil ya da benzer dederlerden olustugunun bilinmesidir. Bunun arasti-
r1lmas1, Uriin bazinda ortaya ¢ikabilecek yapay rekabet goriintiistinli ortaya koyabi-
Tir. '

1) TUStAD, D1s Ticaret Raporu - tthalat ve thracatta Sorunlar ve Uneriler, Istan-

bul 1986, S.69.
2) TOSIAD, Avrupa Topluludu ve Tirkiye'nin Tam Uyeligi Sorunu_ Makro Bir Deger-
lendirme, Istanbul, 1987, S.102.
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FINANSAL KIRALAMA ILE KREDIYLE SATIN:
ALMANIN YATIRIMCININ MUHASERES
ACISINDAN MUKAYESESI

DR. OMIT GUCENME*

Olkemizde finansal kiralama sdzlesmeleri 10.6.1986 kabul tarihli Finansal Ki-
ralama Kanunu ile hukuki bir nitelige kavustukdan sonra daha fazla giincellik ka-
zanmis bir konudur. Cesitli iilkelerde farkli hukuki diizenlemelerle uygulanan fi-
nansal kiralama sozlesmeleri hakkindaki arastirmalar Ulkemizde de Finansal Kira-

lama Kanunu'ndan dnce baslamis ve dinyadaki uygulamalari bircok ¢alismada akta-
rilmstir!).

Finansal kiralama karsi11§1 olan leasing islemlerinin muhasebeye aktarilmasi
ABD'de 1976 y1lindan itibaren Finansal Muhasebe Standartlari Komitesi tarafindan
cikarilan bildirilerle dizenlenmistir. Boylece o zamana kadar adi bir kira siz-
Tesmesi gibi muhasebelestirilen leasing islemlerine yeni bir muhasebe uygulamasi
getiriimistir. Ancak il kemi zdek] yasal diizenleme finansal kiralama sézlesmeleri-
nin muhasebelestirilmesinin bu son uygulamalar paralelinde gerceklestirilmesini
mumkiin k1lmaktadir, Ostelik llkemizde her ne kadar hukuki diizenleme 1985 y1lin-
da yapildiysa da uygulanmaya baslanmasi ¢ok yenidir. Bu nedenle finansal kirala-

* Uluda§ Universitesi tktisadi ve idari Bilimler Fakiiltesi Muhasebe-Finansman
Anabilim Dalinda Ggretim gorevlisi

1)Bkz: Uzsunay Ergun, "Leasing islemleri: Kara Avrupasindaki Finansal Leasing Mo-
delierine Kisa Bir Bakis", Istanbul Ticaret Odasi, Finansal Kiralama Semineri,
25 Nisan 1986; Levack Ian, "Brezilya ve ltalya'da Finansal Kiralama", Tirkiye
Sinai Kalkinma Bankast Finansal Kiralama Semineri, 5-6 Aralik 1985; Giovanoli
Mario, “Leasing Stzlesmeleri ve fsvi¢re Hukuku®, (Cev: Koteli, Argun}, Istan-
bul Barosu Dergisi, Say1:10-11-12, 1982, S. 322-339,
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ma sozlesmelerinin yatirimc1 (Finansal kiralama sgzlesmelerinde kanundaki tani-
miyla kiraci) tarafindan tercih edilmesinde yapilacak mukayeselere bir agiklik

getirilmesi gerekmektedir.

Finansal Kiralama Kanunumuzun 4. maddesinde, sdzlesmenin tanimi yapilmistir.
Buna gore finansal kiralama sozlesmesi kiralayanin (Finansal kiralama sirketinin),
kiracinin talebi ve secimi Uzerine iiclinci kisiden satin ald1g1 veya baska suret-
le temin ettigi bir malin zilyetligini, her turli fayday1 saglamak tizere ve belli
bir siire feshedilmemek sart: ile kira bedeli karsiliginda kiraciya birakmasini
ongdren bir sdzlesmedir. Stzlesmeye tasinir veya tasinmaz mallar konu olabilir,
Patent gibi fikri ve sinai haklar bu sbzlesmeye konu olamazlar. Finansal kirala-
ma konusu malin milkiyeti kiralayan sirkete aittir. Ancak taraflar sozlesmede,
sozlesme siiresi sonunda kiracinin malin miilkiyetini satin alma hakkini haiz ola-

cagin1 kararlastirabilirler.

Muhascbe Acisindan Kiralama Sozlesmelerinin Tiiru

Kiralama uygulamasi temel olarak iki ana grupta toplanabilir ve ABD'de sozu
edilen bildirilerle muhasebeye aktar11ma1arj da asagidaki gibidir:

1. Faaliyet Kiralamasi: Kisa silireli olan kira anlasmasi, kira konusu olan
malin tiim ekonomik Omriinli kapsamaz. Bu tir kiralamalar muhasebe ac¢isindan ozel
bir sorun yaratmaz, kira gdemeteri kirac1 tarafindan kira gideri, kiralayan ta-
rafindan kira geliri olarak muhasebelestirilir. Kiracinin bitangosunda kiralan-
mis varlik rapor edilmedigi gibi, gelecekteki kira odemeleriyle i1gili herhangi
bir yikumiilik de yer a]mazi). Kira konusu varlik kiralayanin bilangosunda yer

alir ve amortismani kiralayan tarafindan ayrilir.

2. Finansal Kiralama: Finansal kiralama stzlesmeleri kiraci agisindan bir sa-
tin alma anlasmasi olarak nitelendirilir. Kiralanmis varlik kiracinin bilancosun-
da bir varlik olarak rapor edilir ve taahhiit edilmis gelecekteki yiikumliulukler

1) Ercan Yiicel, "Leasing ile 11gili Muhasebe ve Finansal Raporlama Sorunlari®,
Para ve Sermaye Piyasasi Dergisi, Yi1:7, Sayi: 73, Mart 1985, S.21.
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de bilancoda yer alar. Varl11gin amortisman1 kiraci tarafindan avrilir.

Bir kiralama sdzlesmesinin finansal kiralama olarak nitelendirilmesi ic¢in a-
sagidaki dort kriterden bir veya daha fazlasina sahip o]ma11d1r1);

- Kira sozlesmesi kiraciya, kira siiresinin sonunda, var1ignr o tarihte bekle-
nen normal fiyatinin oldukca altinda bir fiyatla satin alma yetkisi verir,

- Kira siresi kiralanan varligin tahmini ekonomik dmriintin %75"ini veya daha
fazlasini kapsar.

- Asgari kira Odemelerinin (bakim, sigorta ve emlak vergileri gibi ddnem gi-
derleri harig¢) kira anlasmasinin baslangicindaki bugiinkii dederi, varligin o ta-
rihteki piyasa dederinden biiyiik veya bu dedere oldukca yakindir.

Finansal Kiralama S&zlesmelerinin Kiraci Ac1sindan Muhasebelestirilmesi

Finansal kiralama sozlesmelerinde, kiracinin bilancosunda kira sbzlesmesinin
baslangi¢ tarihi itibariyle varlik ve borc kaydi yapilmalidir, Kayda konu olan
tutar saptanirken ya kiralanan varligin normal dederi (kiralayanin sagladigir ba-
g1s ve vergi iadesi haric) veya daha disiikse sozlesmedeki minimum Gdemelerin bu-
gunki degeri hesaplanirken, iskonto orani olarak sézlesmedeki zimni faiz orani
kullaniimali, eder bu orani hesaplamak pratik degilse o zaman kiracinin kullan-
d131 ek bor¢ianma faiz orani kullanilmalidird).

Zvoni faiz orani; kira sézlesmesinin baslangi¢ tarihinde sozlesmedeki mini-
mum- Gdemelerin bugiinkii degeri+garanti edilmemis bakiye degerin bugiinkii dederini

varligin o tarihteki normal dederine esitleyen iskonto oranidir.

Ek bor¢lanma faiz orani- ise; kiracinin kiraladidr varliga benzer bir varliga

1)} A.g.m., S.21 (FASB Statement, No:13, par. 007-008'den aktarilmistir);
Pekiner Kamuran, Isletme Denetimi, Fatih Yayinevi Matbaas1, Istanbul, 1984,
$.529.

2) International Accounting Standart, No:17 (Cev: Ataman Dilek, Muhasebe Dergisi,
Yil: 11, Say1 41, Agustos 1985, S.65).
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kiralamasi halinde Gdemeyi kabul edecedi faiz oranidir. Eger faiz orani bu yolla
hesaplanamiyorsa, kiracinin varl1d1r bor¢ para bularak satin almak istemesi halin-
de tdemek durumunda kalacagir faiz orani esas a11n1r1). Asgari kira odemeleri sun-
lardan o1usur2);

- Kira sliresi boyunca kiracinin yapmak zorunda oldudu kira 6deme1gr1 (Bakim,
sigorta ve emlak vergileri gibi donem giderleri haric),

- Kirac1, anlasma saptanan pir tarihte, sabit varl1§1 beklenen normal piyasa
fiyatinin olduk¢a altinda bir fiyata satin alma yetkisine sahipse, bu satin alma

fiyati,

- Anlasma ucuz satin alma yetkesini icermiyorsa, kirac1 tarafindan kiralaya-
na variigin kira siresi sonundaki dederi konusunda verilmis garanti tutari.

Son Uygulamalara Karsi Gorusler

ABD'de 1976 yilinda Finansal Muhasebe Standartlari Heyeti ve 1982 y1linda
Uluslararas1 Muhasebe Standartlars Komitesi kiracinin kira konusu mali bilancosu-
na yansitmasini gegerli kabul etmislerdir. Kiralanmis bir malin ekonomik mulkiye-
tinin kullanicida oldugu gehekceleri ile onun bilancosunda goziikmesi ve amortis-
manlarin onun tarafindan diisiilmes goriisiine kars1 sunlar sgylenebilir. Finansal
Kiralama Sirketi ugrasi alani kiralama islemleri yapmak olan bir ticari isletme-
dir. Bu ylizden mali yapisini siirdirmesi, mal varligini belli bir seviyede tutma-
s1 gerekmektedir. Bunun icin de yapti1gi yer yatirimin (Kurdugu kiralama islemle-
yrinin) amortismanini ayirmasi sorunludur. Kiralama sirketi, tahsil ettigi kira
taksitleri icersindeki kar payini ortaklarina dagitilabilir. Ancak amortisman
payini ayirmak sorundadir zira bu, isletmenin islemlerini yenileyebilmesi, yasa-
min1 sirdirebilmesi igin zorunludur. Amortisman ayirmaksizin butln gelirlerini
kar olarak gosteren kiralama sirketi zorunlu olarak bir donem sonunda biitlin ser-

1)} Ad1 gecen bildiri, S.58.

2) Ercan Yiicel, "tsletmeleraras: Sabit Varlik Kiralamalarina 1liskin Muhasebe
ve Raporlama Sorunlari 1%, Muhasebe Dergisi, Y11:8, Say1:29, Agustos 1982,
S.17 (FASB Statement No:13, par.005/j'den aktariimistar).
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mayesini ortaklarina geri vermis olurl).

Ote yandan finansal kiralama sozlesmelerinin kiracinin bilancosuna yansimama-
s1 kiract firmanin bor¢/Gzsermaye oraninin daha dengeli gGziikmesine olanak verir.
Asgari kira odemelerinin kiracinin bilancosunun aktifinde bir varlik, pasifde i-
se ayn1 tutarin bir yUkumluluk kalemi olarak yer almasi halinde;

- Hem uzun, hem de kisa vadeli bor¢larin miktarinda artma meydana gelir.

- Varliklarin miktarinda artma meydana gelir,

- 'Kira anlasmasinin ilk y11larinda amortisman nedeniyle (0zellikle hizlandi-
rilms olan amortisman durumunda) daha fazla gider ve daha az dagitilabilecek kar
ortaya ¢ikar,

Bu ylizden bir¢ok sirket, toplam aktiflerinin getiri oraninda azalma ve borg-
larda artma meydana getirdiginden finansal kiralama yonteminin muhasebelestiril-

mesindeki son uygu]amaya direng gﬁstermektedir]erz)

Olkemizdeki Uygqulama

3226 Sayil1 Finansal Kiralama Kanunu kira isleminin muhasebelestirilis ytnte-
mi ile i1gili herhangi bir hiikiim tasimamaktadir. Ancak yukarida anlatilan son uy-
gulamalar vergi mevzuatimiz yonlinden baz1 glicliiklere sahiptir. Bu giicliiklerin en
onemlisi, isletme tarafindan heniiz sahip olunmayan bir varligin isletme bilanco-
sunda rapor ediTememesidir. Vergi Usul Kanunu'nun 186. maddesi "Mevcutlar, alacak-
lar ve bor¢lar sletmeye dahil iktisadi kiymetleri ifade eder" demekte, 192. madde-
si de "Aktif toplam1 ile bor¢lar arasindaki fark, miitesebbisin isletmeye mevzu
varligint (0z sermayeyi) teskil eder" hitkmiinl icermektedir. Bylece "isletmeye
dahil iktisadi kiymetler" ile "lsletmenin sahip oldugu iktisadi kiymetler" kaste-
dilmis olmaktadir. Ayni1 kanunun 262.,269.ve 270, maddeleri de bu yargiyi giiclen-
dirmektedir,

1) Koteli Argun, "Leasing Sozlesmelerinin Hukuksal ve Mali Yonleri tle Tirkiye'
de Uygulanabilirligi", Banka ve Ticaret Hukuku Dergisi, Haziran 1983, Cilt:
XIT, Sayi1: 1, S.81.

2) Kieso Donald E. Jery J. Weygandt, Intermediate Accounting, John Wiley and
Sons, New York, 1983, S.986.
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Bunlara ek olarak ayn1 kanunun 281. ve 285. maddesi kiralanan bir varligmn
kapitalize edilmesine, gelecekteki kiralarin (Senet1i dedilse) alacak veya bor¢
olarak bugiinkii dederiyle raporlanmasina ylanak vermemektedir1).

By durumda finansal kiralama sdzlesmelerinin muhasebelestirilmesinde kullanilan
Tiirk modeli, faaliyet kiralamasindaki gibidir. Kar lzerinden alinan vergiler (Ge-
1ir ve Kurumlar Vergisi) agisindan donemsel karin tespiti su sekilde tzetlenebi-

1ir.

- Kirac1 ddedigi tim kiray1 Odeme donemlerinde gider yazar,
- Buna karsin kiralayan kiray1l ait oldugu ddnemler itibariyle briit hasilat
kaydeder, amortisman ve giderleri bundan dUserZ).

Bu durumda Turk amode]ihe kiralanan varlik kiracinin bilancosunda aktif bir
deger olarak yer almaz. Gelecekteki kira odemeleri ile i1gili herhangi bir ylikiim-
liiliik de pasifde yer almamakta ancak bir dipnot olarak verilmektedir. Feshi mim-
kiin olmayan sirede tipkiy orta vadeli kredilerdeki gibi kesin bir bor¢ ylikii geti-
ren odenecek kira bor¢larinin bilancoya alinmamasi, firmanin gerg¢ek durumunu tam
yansitmadigindan belli sakincalar yaratab111r3).

Gerekli hukuki dedisiklikler yapilmadik¢a ilkemizde finansal kiralama sozles-
melerinin son uygulamalara gore muhasebesi mumkiin olmadigindan bugiin i¢in uygula-
mada Onem kazanan konu kira sozlesmelerinin edinim yollarina tercih edilip edil-

meyecedi sorusudur.

1) Ercan Yiicel, "Leasing iTe 11gili Muhasebe ve Finansal Raporlama Sorunlari™;,
a.g.m., S.20.

2) Ahiska Aydin, “Finansal Kiralamada Vergi ve Muhasebe Sorunlari”, Tiirkiye Sinai
Kalkinma Bankasi A.S. Finansal Kiralama Semineri, 5-6 Aralik 1985, Istanbul,
S.9.

3)A.g.m., S5.19.
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Kiralama ve Krediyle Satin Almanin Mukayesesi

Bir firma kredi veya kiralama arasinda mukayese yaparken, kaynagin maliyeti-
ne sadece paranin faizi veya kira olarak bakmayip saglanan fonun kendi nakit ¢1-
kislar1 ve vergi mikellefiyeti lzerindeki etkileri de dikkate almak zorundadir.
Borc alma ve kiralama arasinda tarcih yaparken, temel olan iyi yontem kullanila-
caktir. Bunlardan bir tanesi kiralamanin icerdigi gercek faiz oranimi bularak,
bor¢lanma faiz oran1 ile mukayese etmek, digeri ise nakit cikislarinin bugiinki
degerint karsilastirmaktir. tkincisinde satin alma durumundaki nakit ¢ikislari-
nin buglinkii dederi ile kiralamadaki nakit akimlarinin bugiinki degeri arasindaki
fark bulunur. Hﬁ::f bu yontem, secilen iskonto haddine gbre dedisik sonuclar ve-
rebildiginden sonucun s1hhat1111g1 secime bagly olmaktadir!). Bu nedenle biz bu-
rada sadeee Birine! yonteme gore bir incelemeyi ele alacagiz. Kiralamanin icerdi-
§i Gercék Faiz Branini bulmak yBnteminin amaci, yatirim malimin elde edilmesi i-
¢in yapilan net nakit ¢c1ki1s1arint malin bedeline esit kilacak iskonto oranim
bulmaktadir. Stzkonusu net nakit ¢ikisiaris

Vergi sonras1 net kira ddemeleri,
Vat1r1m wialint satin almamakla mahrum kalinan amortismanin sagladi1di vergi

Var11§1ﬁ kalinti degert,
Yarsa yativim indiriminin sagladigs vergi avantajidir.

Borcianma faiz orani ile fiukayese edebilmek i¢in kiralamanin icerdigi gercek
faiz oranini bulurken suntari yapmak gerekir.

Kiralamanin her yi1i i¢ing

a) Vergi Sonrast Kira Udemelerinin Hesaplanmasi: Kira odemeleri firmanin ge-
1ir vergisi matrahindan indirilebildiginden vergi sonrasi kira ddemelerini bul-
mak i¢in, kira ddemelerinin sagladigir vergi avantajim kira Gdemelerinden diismek
gerekir. Firmanin gelir vergisine (T) dersek, kiraddemelerini (1 -T) ile carpti-
gimizda vergi sonrasi kira ddemelerine ulasiriz. Tirkiye'de kurumlar vergisi %46

1) Hamel, Henry, G. "Evaluating the Lease Proposal", Leasing in Industry National
Industrial Conference Board, Inc. New York, 1968, S.49.
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FZ oldugundan kira odemeleri ile carpilacak tutar 1-0.46=0.54 olarak bulunur.

b} Yatirim malini satin almamakla mahrum kalinan amortismanin sagladigir ver-
gi avantajini hesaplamak i¢in amortisman tutarlart kurumlar vergisi orani ile car-
p1lir. Firmanin ayirdid1 amortisman tutar: (D) ise vergi avantaji 0.46 D olur.
Yatirim indirimi icin de ayn1 durum stzkonusudur. Olkemizdeki uygulamada yatirim
dndiriminden yararlanilan tutardan karin dagitilmasi halinde %25, dagitilmasi ha-
linde ise %20 stopaj ayrilmaktadir. Karin dagitilmadidr pir-durumu temel alirsak
ve yatirmm indirimi tutarini (Y) olarak kabul edersek yatirim indiriminden elde
edilecek net vergi kazanci (0.46-0.20) Y=0.26Y olmaktadir.

Bu durumda eder kira odemeleri LP ise, vergiyle dizeltilmis kira Gdemeleri =
0.54 LP + 0.46 D + 0.26 Y olmaktadir.

?3 ¢) S6zlesme siiresi sonunda mal hala bir dejer ifade ediyorsa stzlesme sonun-

: da satin alma icin bdenecek tutari nakit ¢ikis1 olarak dikkate almak gerekir. E~
ger kiracinin satin alma hakki yoksa, malin o giinkii degeri yine nakit ¢ikisi sek-
linde dikkate alinmalidir.

t d) Son olarak ise borglanma yerine kiralamanin net nakit maliyetlerinin bu-

Ef giinkii degerini varligdin satin alma maliyetine esitleyen iskonto oram faiz tablo-
larindan deneme yanilma yoluyla ya da bilgisayar yardimiyla bulunur. Bu oran ki-
ralamanin icerdigi gercek faiz oranidir. Gercek oranin vergi sonrasi tutarini bul-
‘ mak icin (1-T)'ye bolinir ve boylece bulunan oran bor¢lanmanin nominal faiz ora-
kB - niyla mukayese edilecek orandir.

_ Kanunun acikl1ga kavusmasi i¢in asagiya bir drnek alinms ve bir takim varsa-
yimlar gelistirilmistir. Buna gbre 5 milyon TL'1ik bir yatirim yapilmaktadir. Ya-
tirimin ekonomik omrii 5 y1ldir ve hurda dederi sifirdir. Yatirim tesvik belgeli-
dir ve %30 oraninda yatirim indiriminden yararlanabilecektir. KDV, banka muamele-
leri vargisi, savunma fonu, kaynak kulTanim destekleme fonundan jade dikkate a-

Tinmamistir. Stopaj vergilerini tekdiize almak amaciyla kar dagitilmadigr varsayil-
mistir. Firmanin ddeyecedi kurumlar vergisi orani %46, orta vadeli yatirim kredisi
faizi %36.3 olarak alinmistir.
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Tablo 1'den goriildugi gibi kiralamanin icerdigi gercek faiz orani %27.4 Ve
buna karsitik gelen nominal faiz orani %50.7 olarak hesaplanmistir. Bu oran %36.3
tutarindaki borclanma faiz oraniyla mukayese edildiginde bor¢lanmay1 secmenin da-
ha avantajli oldugu gdriilir. Fakat kiraya veren firma bor¢lanma faiz oraniyla re-
kabet edebilmesi ic¢in yararlandigy tesvikleri kiraciya yansitarak faiz oranini
asagiya dislirebilir. Yukaridaki Ornekte eder kira Odemeleri %24.5 faize gire tes-
pit edilseydi (Tablo 2'den goriildigu lizere her yil kira ddemeleri 2.305.000 TL.
yerine 1.840.000 TL olacaktir) kiralamanin icerdigi faiz orani ile bor¢lanmanin
icerdigi faiz oranlari birbirine esit olmaktadir, %24.5 faiz oraninin altinda a-
11nan herhangi bir faiz oranina gire tespit edilen bir kiralama anlasmasn bor¢lan-
maya gore tercih edilebilir. Kiralama ve krediyle satin almanin mukayesesi yapi-
Tirken, kiralama lehine sunlar stylenebilir.

Yatirimlarin banka kredisiyle finanse edilmesi halinde, bankalar karsilastik-
lar1 risk nedeniyle yiiksek oranda teminat istemektedirler. Yatirimc1 firma bazen
bu teminati verememekte , verebildigi zaman da kredi maliyeti ylikselmektedir. Yati-
rim i¢in ihtiyac1 duyulan makina ve sair mallarin finansal kiralama yoluyla temi-
ninde ise, milkiyet kiralayana ait oldugundan, kiralayan, mallarin milkiyetine
sahip olmanin sagladi1d1 teminatla yetinebilmekte veya sinirli ek bir teminaty ye-
terli sayabi]mektedir1). Ute yandan firma faaliyeti icin gerekli techizatin bir
kismin1 satin almak yerine kiralarsa firmanin yabanci kaynak ihtiyact azalir, 1li-
kit kaynaklarin daha karli yatirimlari devir hizi daha yiiksek doner dederlere
kullanilmas1 mumkiin olur. Bor¢lar icinde goziikmeyen kira sdzlesmelerinden dogan
yukimiulikler kiracinin bilancosunu etkilemeyecedinden firmanin kredi bulma im-
kanlari da azaltilmams o}ur2). Ayrica kirac1 firma, kira bedellerini gider ola-
rak gosterebildiginden, finansal kiralama, yatirim mallarini satin almaya nazaran
bir vergi ertelemesi avantajil saglamaktadir. Olkemizdeki Finansal Kiralama Kanu-
nu kiralayan sirketin tesvik tedbirlerinden yararlanmasim saglamis, boyTece sa-
tin alma ile kiralama arasinda paralellik sa@]anm1st1r3). Ostelik yatirimey fir-

1) Reisodlu Seza, "Hukuki A¢idan Finansal Kirajama Kanunu ve Dedgerlendirilmesi”,
Istanbul Ticaret Odasi Finansal Kiralama Semineri, 25 Nisan 1986, S. 29.

2) Uzun Vecdi, "Kiralama Lehine ve Aleyhine ileri Sirlilen Gorisler", Dinya Gaze-
tesi, 25 Agustos 1986, |
3) P~isodlu, a.g.e., S. 30.
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ma kira sdzlesmesinin sonunda yatirim malini satin aima hakkina sahip oldugundan,
sdzlesme siliresi sonunda yliksek bir kalinti dedere sahip olan yatirim mallarinin
satin alinmasinin daha avantajli oldugu gorlsi de ortadan kalkmis olmaktadir.

Sonug

Finansal Kiralama Sozlesmeleri, geleneksel finansman yollariyla mukayese edil-

diginde, her firmanin Ozel durumuna ve kiralama sartlarina gore daha avantajli ve-

ya dezavantajl1 olabilmektedir. Olkemizde finansal kiralama; kira ddemelerinin ki-
racinin nakit akimlarina uygun olarak tespit edilmesi, milkiyet hakkinin finansal
kiralama sirketinde ka1mas1'nedeniy1e yliksek teminat ve blokaj sorunlarinin olma=
mas1, orta ve uzun vadeli finansman olanaklarinin kis1tl1 oldudu dénemlerde uygun
sartlarda finansman yaratmasi gibi birgok lstiinliikleri ile ulusal Uretim giicliniin
gelismesine katkida bulunabilecektir,
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TURKIYE'DE
PARA ARZ1 - ENFLASYON ILisKisi

PR, M, SERDAR TEPE

Tiirkiye'de Para Arzi - Enflasyon tliskisi

Enflasyon 1970’11 y11larin basindan beri Tirkiye'nin en Gnemli problemlerin=
den biri haline gelmis, slirekli yiikselmeler kaydetmistir. 1980 yilini takiben a-
Tinan onlemler fiyat seviyesini ti¢ haneli rakamlardan 1983'de %34'e kadar indir-
meyi basarmistir. Bu artis hiz1 yiizdeleri takip eden yillarda daha da yavaslamis-
sa da, yiizde 35, 40'larda seyreden bir enflasyon orani hangi ac¢idan bakilirsa ba-
ki1sin yiiksek bir rakamdir. Bu oranin dusiiriImesi i¢in gerekli olan ¢abanin sar-
fedilmesi Tiurk Lirasinin dederini hizl1 bir sekilde kaybetmesinden kaynaklanan
TL'nin dovize cevrilmesi ve bu cevrilen divizin yurt disina transferi seklinin
ortadan kaldirilmasi, yurt i¢i tasarruflarin enflasyon karsisinda erimesinin on-
lenmesi, bu tasarruf kaynaklarinin codaltilarak daha fazla yurt ici yatirimlara
doniistiirilmesi, halkin enflasyon beklentilerini ve tiiketimini azaltmas) ve de
Turkiye'nin dis itibarini daha fazla arttirarak normal ticari ve banka kredileri-
ne daha hizl1 gecis yababi]mesi a¢isindan son derece biiyiik Onem tasimaktadir,

Bu yazi Tirkiye'deki fiyatlar ile para arzi arasindaki iiiskinih analizini
yapmakta ve bu iliskinin derecesini c¢esitli moneter modeller cercevesinde agikla-
maktadir.

Gelismekte olan iilkelerde yapilan enflasyon calismalari genelde iki degisik -
yaklasim lizerine kurulmustur: Monetarist ve yapisal yaklasim, 11k monetarist mo-
del Harberger tarafindan "$il1i Enflasyonun Dinamizmi" isimli yazisinda formiile
ve test edilmistir.(1963). Daha sonra Vogel (1974) ve Sheeley (1980) Latin Ame-
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rika lilkeleri lizerinde bu modeli test etmislerdir. Vardiklam sonuglar para arzi-
nin biiyiime h1z1 ile enflasyon oranmi arasinda 1:1 iliski oldugu sekiindedir. 1980
y1linda Dinya Bankash ‘nin Tirkiye lizerine yaptig: bir calismada benzer sonucglar

elde edilmistir:

bir dedismenin fiyat seviyesi lizerin-
5 Tablo 1'de gbsterilmistir. Bu tab-
de fiyatlar lUzerinde

Diinya Bankas1i para arzindaki yiizde 1'1ik
deki dinamik etkisini arastirms ve bu ilisk
lodan para arzindaki yiizde 1'1ik bir artisin aym ay i¢erisin
yiizde 0.31'1ik bir artisa yol actiginm gormekteyiz. O¢ ay jcerisinde kimulatif
etki ylizde 0.67'ye ulasmakta, boylece, U¢ ay jicerisinde para arzindaki artisin
yaklasik yaris1 fiyat seviyesine yansims olmaktadir. On iki ay icerisinde fiyat
seviyesindeki artis ylizde 1.39'a erismektedir. Dolayisiyla para arzindaki bu ar-

t1s bir y11 icerisinde fiyatlar ylzde 1'den daha fazla artirmaktadir.

Takip eden yi1lda ise fiyatlari disiliricl bir etki (Deflasyon) yapmakta ve 18

ay sonra para arzindaki yiizde 1'1ik artisin fiyat seviyesi lizerindeki etkisi ylz-

de 1.01 olmaktadir; bir baska deyisle, para arzi oksojen olarak artirildiginda,
para arz1 ile fiyat seviyesi arasindaki bire bir (1:1) iliski gozikmektedir.

Ayn1 teknigi kullanarak Kizilyalll (1978) Harberger denkiemini test etmis,lLa-

tin Amerika calismalarinda gﬁz1enen katsayilara benzer sonuclar elde etmistir.Bu

moneter modelin hem Tirkiye hem de diger gelismekte olan titkelerdeki enflasyon o-
ranin1 aciklayabilmedeki basarisi istikrar politikalarinda esas olarak para arzi-
nin kontrol altina alind1gr kaba bir moneterizmin uygulanmasina yol acmistir, Pi-

der bir acidan da, para arzi {1e enflasyon orani arasindaki bu kuvvetli iliski

g
parasal istikrar politikalarinin dogurdugu maliyetleri en aza indirmektedir.
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TABLO 1

PARA ARZINDAKI %1'L1K BIR ARTISIN

FIYATLAR UZERINDEK?

ETKISt

Aylar

Marjinal Etki Kimilatif Etki

WU W —= O

.31
.10
.07
.19
.15
12
.03
.16
.18
13
A0
-03
14
02

O O N N

31
41
48
67
82
94
97

13
31

Kaynak: Diinya Bankas Olke

Moneter Model

Tim enflasyon calismalarinda ilk Harberger

girdaki temel model esas alinir:

P

ot o i — T <R w ]

1 | E T TS [N 1 B

a

ot Mg ray My -

falismasi, S5.185

(1963) tarafindan kullanilan asa-

ag¥y *+ 3y Ay

p
n. degisim, o6rn., arti1s oranlarm

Fiyat Endeksi
Para Arzi
Reel Oretim

Elde para tutma maliyetinin temsili degeri'(proksi)

Zaman
Katsay1
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"Model, belli bir iretim artisi orani cercevesinde, para arzindaki degisiklik-
Terin fiyatlam dedistirdigi teorisini ortaya siirmektedir. Fiyat Endeksi (P) GSYH
(Gayri Safi Yurtici Hasila) deflatdrini, Reel Uretim (Y) reel GSYH'yi, Para Arzi
(M) Mz'yi ifade etmektedir.

Tiirkiye'de nominal faiz oranlari cok seyrek degdistiginden elde para tutma ma-
Tiyetinin bir 8lclsii olarak kullanilamamaktadir. Buna benzer nedenlerle gé]ismek-
te olan iilkeler uzerinde yapilan calismalarda "A" i¢in enflasyon oraninin gecmis
y11lardaki degisimi proksi olarak kullanilmaktadir. Bu analizde, elde para tutma
maliyetinin temsili degeri, (pet - Pet_1), diger bir deyisle cari y1l ve ge¢mis
y11 enflasyon beklentisi oraniar farkl1ojarak tanimlanacaktir. Daha @nce yapilan
calismalarda ithalat fiyatlarinin para arzi degiskenleri ile birlikte kullanildi-

~ginda istatistiksel olarak belirgin ortaya cikmas1 nedeniyle modelimiz ithal fi-

yatlar1 endeksini de icerecektir.

Bu ¢alismada kuilanilan ithal fiyatlari ithalat vergilerini de iceren ithal
mallarin yurtici fiyatlaridir,

IMpy = (IHP e) (1+tx)

IMPy = tthalat fiyat endeksi (ABD dolari olarak)
e = Kambiyo kuru (ABD $/TL)

+x = Ortalama ithalat vergi orani

Veriler

GSYH deflatorii ve GSYH verileri Devlet tstatistik Enstitlsi Milli Gelir seri-
Jerinden alinmistir. Enflasyon beklentisi rakamlari Ticaret Odasi'nca toplanmis,
DiE aylik raporlarinda yayinlanmis istanbul Tiketici Fiyatlari serisine bagli ka-
linarak elde edilmistir. Para arzi ile i1gi1i veriler Merkez Bankasi aylik rapor-
Jarindan alinmistir. tthalat Fiyat Endeksi 1968 ile 1980 arasi da DIE kaynaklarin-
dan alinmistir. tthalat vergisi orani GSMH hesaplarindan alinan ithalat vergile-
rinin DIE aylik raporlarindan alinan ithal mallarinin TL dederine bglinmesi ile
ortaya ¢ikan rasyodur. Yapilan calismalar 1950-1980 ddnemini kapsamakta olup, top-
Tanan verilerin bir Tistesi yazinin sonuna eklenmistir.
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Analiz Sonuglari ve Dederlendirme

t1k olarak denklem (1)'de belirtilen model test edilmistir. Model (a) ithalat
fiyatlar1 degiskenini icermekte, (b) isé bu de§iskeni dahil etmemektedir. Paran-
tez icerisindeki rakamlar sirasi ile t-statistigini ve standart sapmayi belirtmek-
tedir. Dediskenin iizerinde bulunan nokta arti1s oranini gostermektedir,

Pi= -7.290 + 1.028M, - 0.041M,_, - 0.012Y, + 0.006A, (a)

(1.81) (4.87) (0.19) (0.78) (0.39)
(3.963) {0.213) (0.210) (0.015)  [(0.016)

RS = .68 D.W. = 1.59 F=17.45

P,= -6.48 + 0.959M, - 0.164M__, + 0.014Y, + 0.007A, + 0.176IMP  (b)

(2.13) (5.85) (1.00) (1.19) (0.06)  (4.16)
(3.034) (0.163) (D.163) (0.0119) (0.012) (0.042)

RZ = .82 D.M, = 1.88 F=20.81

A¢iklanmis degisken ac1sindan sonuglar belirgin bir iliski gdstermektedirler,
Elde edilen RZ'ler Kizalyalltr (1978)'nin 1950-1974 y1llari arast igin test etti-
§i modeldekilerden daha yiiksektir.

Sonuctar cari para arzi degiskeni katsayisini 1.02 modelde kullanilan diger
dediskenlerin katsayilarini ise istatistiksel olarak belirsiz gostermektedir.

Diger gelismekte olan llkelerde oldugu gibi yurtici fiyat seviyesinin belir-
lenmesinde ithal mallar1 fiyatlari biiyiikk 6nem tasimaktadir. Yukaridaki (a) ve {(b)
denklemlerinin mukayesesi ithal maltari fiyatlari dedisiminin enflasyon orani u-
zerinde etkisi oldugunu ve bu etkinin de para arzi vasitasi ile islemedigini a¢ik-
ca ortaya koymaktadir. IMP dediskeninin modele eklenmesi para arzi, M2 degiskeni
katsay1sini dedistirmemis o]up, para arzi ile ithal mallar fiyatlar1 arasinda
kuvvetli bir iliski olmadigini belirtmektedir. |
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Simdi de para arzindaki degdismeleri iki y11 ©ncesine kadar takip eden bir
baska bagimsiz dediskeni modelimize ekleyerek bu tip deiskenlerin enflasyon ora-

nt1 ilzerinde etkisinin ne oldudunu arastiracagiz:

P, ~9.029 + 0.993M, - 0.126M,_, - 0.224H_,

(2.14) (4.34) (0.55) (0.73)
(4.219) (0.228) (0.228) (0.304)

RZ:0.68 D.W. 1.77 F=17.49

Burada hem gecmis yillardaki para arzi katsayilarinin belirgin olmadigini,
hem de bu iki dediskenin modele eklenmesinin cari para arzi1 katsayisini dedistir-

meyecedini gormekteyiz.

Gecmis y11lardaki para arzi dediskenlerini modelden ¢ikarip IMP dediskeninin
eklenmesi modelin hem F degerini artirmakta hem de modelde yer alan dediskenlerin
enflasyon oranindaki dediskenleri daha iyi aciklamasina yol acmaktadir.

Pt= -8.50 + 0.892Mt + D.1701MPt

(3.09) (7.65) (4.17)
(2.747)(0.116)  (0.40)

RZ= (.80 D.W. = 1.61 F= 53.02

- Uzetle, analizleri yapilan ¢ok dediskenli regresyon modellerinin verdigi neti-
celer gayet aciktir. Oncelikle cari para arzi dediskeni katsayisi modeller arasin-
da degerini korumakta, bir ya da birden fazle degiskenin modele eklenmesi veya mo-
delden ¢ikartilmas1 cari para arzinin ediminde Gnemli bir sapma gostermemektedir.
Cari para arzi ile enflasyon arasinda takriben bire bir oraninda bir iliski izlen-
mektedir. Yani, para arzindaki degismeler bir y11 icerisinde etkisini tamamlamak-
ta ve kendisini tamamen fiyatlar lzerindeki artisla gostermektedir. (Bu "bire bir"
1ik iliskiyi test etmek amaci ile yaptigimiz F-testleri sonu¢lari da varsayimimi-
z1 desteklemekte ve Tiirkiye'deki enflasyonun tamamen moneter nitelikte oldugunu v
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vurgulamaktadir. Yukarida regresyon analizleri yapilan dort modelin her birine

Ho: B1=1 seklinde kisitlama koyalim, B1'i cari para arzi artis hizi katsayis1 o-
larak tanimlayarak her bir modeli cok de§iskenli regresyon analizine tabii tuta-
Tim. F-statistiklerinin hesaplanmasi i¢in hém kisitlanmis, hem de kisitlanmamis
modellerin sapmalarinin karelerinin toplamlarini alalim. Bunlar (a), (b), (c).

(d)} modelleri d¢in sirasiyla 0.018, 0.061, 0,21, 0,877 'dir. Bu sonu¢lar dogrul-
tusunda B1=1 olarak tanimlanan Ho varsayimini 0.05'1ik seviyede red edememekteyiz.
Boylelikle eldeki veriler cercevesinde para arz1 ile enflasyon orani arasinda 1:1'
1ik bir iliski oldudu sonucuna varmaktayiz. Dolayisiyla, elde edilen sonuglar
klasik teoriye uygundur ve Tirkiye'deki enflasyonun bUyUk_b]éUde parasal bir olay
oldugulvarsay1m1n1 desteklemektedir.

Burada elde edilen sonuclar Vogel'in bazi Latin Amerika llkeleri lzerinde
yapmis oldudu calismalarla mukayese edildidinde karsi sonug¢lar vermisse de
Sheehey'in (1980) yakin .zamanda yapmis oldugu calismalardan elde ettigi neticele-
ri desteklemektedir. Yogel para arzindaki dedismelerin fiyatlar lzerinde etki ya-
pabilmesi i¢in uzun zaman gerektigini belirtmis, boylece parasal istikrar politi-
kalarinin uygulanmasinin zorluguna dikkati cekmistir, Sheehey bu analizdekilere
benzer veriler kullanarak buldudu sonug¢lardan para politikalarinin ¢odu zaman ol-
dukca kisa sirede etkisini gdsterdigi neticesine varmistir. Bizim yaptigimiz ¢a-
lTismalarda da bu gdzlenmektedir. Para arzindaki artislar enflasyonun yikselmesi-
ne sebebiyet vermektedir. Bu positif iliskide, yliksek oranda enflasyon ile karsi-
Tlas11d1ginda para arzinin daraltilmasi enflasyon hizinin diismesi ile sonuclanma-
s1 demektir. Burada varilmasi gereken sonuc, parasal istikrar politikalarinin ki-
sa donemde enflasyonu asadiya cekmek i¢in son derece etkili oldududur.

Enflasyon oraninin dUsUrU]mesindeki en onemli faktdyr para arzinin kontrol al-
tina alinmasidir. Parasal gostergelerin artis hizlarinin azaltilmasi, tam istih-
dam kapasitesine henliz erismemis Ulkemizin ekonomik bliylme hizin1 durdurmadan
enflasyon hizinin makul bir seviyeye indirilmesine yol agacaktir.

Enflasyonun kontrol altina alinmasini takiben, hedefin dengeli bir sekilde
fayat istikrarinin sadlanmasindan dis ticaret dengesizliginin ortadan kaldiriima-
s1 ve ekonomiyi uzun vadeli sadlam bir yapiya kavusturmasi seklinde olmalidir.
Ayn1 zamanda Tirkiye'nin doviz rezervlerini artirici tedbirleri almasi gerekmek-
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tedir. Ekonomik gelismemiz di1s ticareti diizeltici, daha fazla tesvik edici bir
istikamete yoneltilmeli, etkili bir ihracati artirict ve azaltilmis korumacilik
1s1g1.altinda ithal ikamesine yol acacak bir politika ile blitiinlesmelidir. Bu
tedbirler yetkililer tarafindan yalniz daha Onceki yi1llarda yasanan krizlerden
kaginmak i¢in dedil, ayni zamanda dis ticaret aciklarimizin azalt1imas) ve top-
Tumumuza daha yilksek bir materyal yasam seviyesi sadlanmasi agisindan alinmalari
gerekmektedir.
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ENFLASYON ORANI REGRESYON ANAL1ZI SONUCLARI

Regresyon - : i R?gresyop Katsay?1ar1 Ta@min1eri _ >

No Sabit M, Mooy Moo Yy A IMp,  IMP,_, D.W. F-Istat. R

(1) -6.482 0,959 -0.164 0.014 0.0007 0.176 1.88  20.81 0.82
(2.13) (5.85) (1.00) (1.19) (0.06) (4.16)

(2) -7.194 1,028 -0.041 0.012 0.0063 1.64 12.66 0.68
(1.81) (4.81) (0.19) (0.78) (0.39)

(3) -7.513 0.851 0.014 0.0018 0.169 1.88 25.75 0.81
(2.63) (6.90) (1.24) (0.14 (4.05) '

(4) -8.52  .890 0.168 0.005 1.65 34.01 0.80
(3.04) (7.38) (3.84) (0.12)

(5) -7.553 0.854 0.014 0.169 1.80 35.79 0.8%
(2.71) (7.16) (1.27) (4.16)

(6) -7.298 1,043 -0.047 0.010 1.59 17.45 0.68
(1.87) (5.07) (0.22) (0.71)

(7) -9.029 0,993 -p.126 0.224 1.77  17.49 0.68
(2.18) (4.38) (0.55) (0.73)

(8) -7.599 1,011 0.010 1.52 27.19 0.68
(2.12) (6.94) (0.73)

(9) -8.508 0,892 0.170 1.61 53.02 0.80
(3.09) (7.65) (4.17)

(10) -8.550 1,043 1.48 55.05 0.67
(2.45) (7.42)

1) Parantez ic¢indeki rakamlar t-istatistikleridir.
2) Dedisken lizerindeki nokta yiizdelik artis hizini belirtmektedir.
3) Analiz 1950-1980 donemini jcermektedir.
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VERILER
-GSYH fthal Malq Para Enflasyon
Yillar  GSYH Deflatori Fiyatlarm Arzi Beklentisi
(y) (P) (IMP) (M) (Pe)
1950 34.79 25.18 16.60 1.59 -
1951 39.18 26.96 18.60 2.02 -03256
1952 43,34 27.77 18.40 2.42 -02243
1954 48.39 29.17 17.70 2.95 05465
1955 46.91 30.54 20.20 3.37 03220
1956 51.03 33.89 24.60 4.21 05523
1957 53.24 37.74 24.70 5.36 . .09868
1958 60.67 52.97 70.10 7.42 12785
1959 62.61 63.67 124,10 8.70 15700
1960 64,66 66.39 94.40 9.27 21634
1961 65.57 69.25 76.60 10.03 86666
b 1962 68.96 76.47 77.30 10.96 01719
: 1963 75.72 80.50 78.30 12.17 .03985
L 1964 78.90 82.19 97.00 14.00 06005
: 1965 80.78 84.57 94,50 16.43 .01368
3 1966 90.35 85.51 83.50 19.79 06014
i 1967 93.83 96,47 101.30 22.69 05394
;é 1968 100.90 100.00 100.00 - 25,97 05961
i 1969 106.89 104.51 99.30 30.13 .04258
i 1970 112.46 116.59 114.30 35.27 ,05330
i 1971 122.31 137.28 154.00 43,59 .10651
: 1972 129.32 159.67 158.40 53.25 .18973
1973 135.05 196.72 181.00 70.53 14572
1974 146,81 251.87 276.40 90.47 L155860
L 1975 159.94 292.85 319,20 119.09 .20963
i 1976 173.90 342.28 316.50 152.50 19355
f‘ 1977 183,81 433.82 430.19 211.97 ,16435
1978 190.49 604.95 697.00 290.45 .22604
: 1979 189.51 1030.06 1220.80 454 .55 46692
ﬁ 1980 193.46 1184.57 1389.20 612,17 57483

i Kaynak: DIE Milli Gelir Serileri, Istanbul Ticaret Odasi, Istanbul Tiketici
} Fiyatlari Serileri, Merkez Bankasi, Dlinya Bankas1.
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