BORSAISTANBUL

WINTER/KIS 2015 | ISSUE / SAYI 04 | PUBLICATION OF BORSA ISTANBUL COMPLIMENTARY COPY / BORSA ISTANBUL YAYINIDIR - UCRETSIZDIR M A G AZ I N E

ANEW MEETING POINT =

FOR THE INVESTOR AND 2.l Z.os

THE ENTREPRENEUR A X 18, 1 g ;? 7. NEW PERFORMANGE
BORSA ISTANBLIL 5SS & e
PHVATEMARKET BIST SUSTAINABILITY

\”3"?1‘_ INDEX

YENI PEHF[]HMANS KRITERI

@ [

SU,RDUHULEBILIRLIK
. mf ENDEKSI

GIRISIMCILE & e
vmmu\ncmmvfm
BULUSMA N[]KTASI";

BORSA ISTANBLL |z
dzeL PAZAR JEENY

#

3 R
i3 \ _
: '})
" b 3
.
- 4™
’

(;) BORSA
iSTANBUL






0ooe ooon _f|u'nuljg éL

L/15
ALT YILMAZ




@ F0M THE CHAIRMAN | BASKANDAN

DR. M. iBRAHIM TURHAN
Yénetim Kurulu Baskani ve Genel Miidiir
Chairman & CEO

THEINITIATIVES WHICH CONTRIBUTETO
THE GOMPETITIVE POWER OF THE TURKISH
GAPITAL MARKETS

TURKIVE SERMAYE PIYASALARININ REKABET
GUCUNE KATKI SAGLAYAN GIRISIMLER

orsa Istanbul has left behind a year during which we

realized important projects including the renewal of the

technological infrastructure, extending our product port-

folio, and strengthening Borsa Istanbul’s visibility on the
international platform. During the last year, we have engaged
in some pioneering acts. In our new issue, we continue to share
with you these initiatives which contribute to the competitive
power of the Turkish capital markets.

Last November, we launched the Private Market, which is a
platform that aims to bring together entrepreneurs and inves-
tors in long term partnerships in order to provide the financing
and liquidity they need. The Private Market offers companies
the opportunity to raise finance without going public while
allowing company partners to sell their shares, and investors
to liquidate their investments. The platform provides these
services over a single platform, and as such, it is the world’s
first private market to be created by a securities exchange from
scratch. In consideration of the fact that in developing countri-
es including Turkey, small and medium sized companies consti-
tute 95% of all businesses, and the private sector provides 60%
of the total employment, this step is even more important. In
addition to the contribution it will make to the development of
our capital markets, the Private Market will support the reali-
zation of business ideas and growth of commercial enterprises,
and therefore sustainable economic growth. Turkish Exporters’
Assembly awarded Borsa istanbul Private Market as “The Most
Innovative Initiative of the Year”, which indicates that our
efforts are appreciated in the private sector.

In addition to establishing the platforms needed for access
to the required funds, which is the most important problem of
entrepreneurs, we contribute to innovative activities. Within
this framework, the Finance Technopark, which is a joint pro-
ject of Borsa Istanbul and Bogazici University, will contribute
to the Turkish financial sector in terms of research and deve-
lopment and innovation, and is preparing to develop software
products, information technology services and information
systems products for the financial markets. With its theme

orsa Istanbul olarak teknolojik altyapi-
nin yenilenmesini, drtin portfoytimiiziin
genisgletilmesini ve Borsamizin uluslara-
rasi alanda goranarlaganin arttirilma-
sin1 da iceren bircok konuda 6nemli projelere
imza attigimiz bir yili daha geride biraktik.
Bu zaman dilimi baz1 ilklerin de yasandig: bir
donem oldu. Yeni sayimizda Turkiye sermaye
piyasalarinin rekabet giiciine katk: saglayan bu
girisimleri sizinle paylasmaya devam ediyoruz.
Kasim ayinda Borsa Istanbul biinyesinde
girisimciler ile yatirimcilar: uzun vadeli ortak-
Iiklar icin bir araya getirerek ihtiyaclar1 olan
finansman ve likiditeyi saglamaya yonelik bir
platform olan Ozel Pazar’1 devreye aldik. Ozel
Pazar, sirketlere halka acilmadan finansman
bulma, ortak oldugu sirketteki payini satmak
isteyen sirket ortaklarina likidite saglama, yati-
rimcilara ise yaptiklar: yatirimlari likidite edebi-
lecek alicilar1 bulma imkani verecektir. Gerekli
olan hizmetleri tek platform tizerinden sunan
platform, tim bu nitelikleriyle bir borsanin si-
firdan gelistirdigi dilnyadaki ilk 6zel pazar olma
ozelligi tasiyor. Turkiye'nin de icinde yer aldig:
gelismekte olan tilkelerde, KOBI'lerin isletmele-
rin %95'ini olusturdugu ve ozel sektor istihda-
minin da %$60'1n1 sagladigr distunildaginde
bu adim daha da anlamli hale gelmektedir.
Ozel Pazar, sermaye piyasalarimizin gelisimine
yapacagi katkinin yaninda ilkemizde inovatif
is fikirlerinin hayata gecirilmesine ve ticari
girisimlerin yesermesine, dolayisiyla surduri-
lebilir ekonomik biiyimeye de destek olacaktir.
Tiirkiye Thracatcilar Meclisi tarafindan Borsa
Istanbul Ozel Pazar’a verilen ‘Yilin En Inovatif
Girisimi’ 6duld cabalarimizin 6zel sektorde kar-
silik buldugunun en belirgin isareti olmustur.
Girisimcilerin en buyiik sorunu olan gerekli
fonlara ulasim konusunda ihtiya¢ duyulan
platformlari olusturmanin yaninda farkl
programlar altinda inovatif faaliyetlere de
katk: veriyoruz. Bu kapsamda, Borsa Istanbul
ve Bogazici Universitesi igbirligi ile Turkiye'de
finans sektoriine Ar-Ge ve inovasyon katkist
yapacak Finans Teknopark projesi, finans piya-
salarinda gereksinim duyulan yazilim tiriinleri,
bilgi teknolojileri hizmetleri ve bilisim teknolo-
jileri tirtinleri gelistirmeye hazirlaniyor. Finans
temasina odakli yapisi ile iilkemizde bir ilk
olma 6zelligini tasiyan teknopark ile 6ncelikle
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“finance”, the technopark is a first in Turkey and
will play a leading role in making Istanbul a center
developing finance technologies that the city needs
on its path to become an international financial
center, and then converting Turkey into a center
exporting finance technologies to its region.

Borsa Istanbul also continues its efforts to
become the region’s center of attraction for inte-
rest-free financing which has gained significant
popularity during the post-crisis period. An im-
portant step in this regard was the launch of lease
certificates in 2012. The World Bank Global Islamic
Finance Development Center, the World Bank’s
only representation office on Islamic finance, was
established in Borsa Istanbul’s campus on Octo-
ber 30, 2013 and started operating in 2014, which
means the manifestation of Turkey’s great potential
in the sector by international institutions. Finally,
introduction of lease certificates worth of US$ 6.05
billion issued by the Islamic Development Bank is
a milestone in making our market an
international center in this area.

Since its establishment, Borsa Is-
tanbul has mobilized savings through
the financial instruments offered to
investors, and supporting companies
to gain access to funds for growth.
While working for the development
of our capital markets and Turkey, we
know that we have a very important
mission of improving the awareness
on corporate social responsibility and
of encouraging companies. In consi-
deration of the fact that sustainable
growth is possible only through adop-
ting the best international practices on
environmental, social and governance
issues, we have intensified our efforts
in this regard. Within this framework,
we started calculating BIST Sustainability Index,
which consists of 15 companies evaluated on the
basis of international sustainability criteria. We
believe that the Index will enhance the understan-
ding, knowledge and practices on sustainability.

In each issue, we are excited to share with you
the steps of the great transformation that Borsa
Istanbul is going through. We will continue to re-
alize projects that will carry our financial markets
further.

Sincerely

BORSA iSTANBUL PRIVATE
MARKET IS THE WORLD'S
FIRST PRIVATE MARKET
TOBECREATEDBY A
SECURITIES EXCHANGE
FROM SCRATCH.

BORSA ISTANBUL OZEL
PAZAR, BIR BORSANIN
SIFIRDAN GELISTIRDIGI
DUNYADAKI LK OZEL PAZAR
OLMA OZELLIGI TASIVOR.

istanbul'un uluslararasi bir finans merkezi olma yolunda
finans sektorinin ihtiyac duydugu finans teknolojilerini
gelistiren bir merkez olmasinda, ardindan da Tirkiye'nin
bolgesinde finans teknolojileri ihrac eden bir merkeze
dontismesinde 6ncii rol oynayacaktir.

Borsa Istanbul kiiresel kriz sonrasinda diinya capinda
yiikselise gecen faizsiz finans alaninda bolgenin cazibe
merkezi olmak icin de calismalarini sirdiirmektedir. 2012
yilinda kira sertifikalarinin piyasamizda islem gormeye
baslamasi bu alanda atilan en 6nemli adimlardan birini
olusturmaktadir. Diinya Bankasi'nin Islami finans ala-
nindaki ilk ve tek temsilciligi olan Diinya Bankas1 Kiire-
sel Islami Finans Gelistirme Merkezi'nin 30 Ekim 2013
tarihinde Borsa Istanbul yerleskesinde kurulmasi ve 2014
yilinda faaliyete gecmesi ise Tiirkiye'nin sektorde sahip
oldugu buytk potansiyelin uluslararas: kuruluslarca
tescili anlamina gelmektedir. Son olarak, islam Kalkinma
Bankasi'nin ihrac ettigi 6,05 milyar ABD Dolari tutarindaki
kira sertifikalarinin Kasim ay1 sonunda Borsa Istanbul
platformlarinda isleme acilmasi, piyasamizin bu alanda
uluslararasi bir merkez haline gelmesinde
bir kilometre tas1 olacaktir.

Borsa olarak kuruldugumuz ilk giinden
bu yana yatirimcilara sundugumuz finansal
araclarla tasarruflara hareket kazandiriyor,
sirketlerimize biytimeleri icin gerekli fonla-
ra ulasmalar1 noktasinda destek veriyoruz.
Sermaye piyasalarimiz ve iilke ekonomimi-
zin gelisimi icin calisirken Borsa Istanbul
olarak siirduirillebilirlik ve kurumsal sosyal
sorumluluk konularinda farkindalig: art-
tirmak ve sirketlerimizi tesvik etmek gibi
cok 6nemli bir misyona sahip oldugumuzu
da biliyoruz. Suirdiirillebilir bir bitytimenin
ancak cevresel, sosyal, kurumsal yonetim
alanlarinda uluslararasi en iyi uygulamalar:
benimsemekten gectigi distincesiyle bu
yondeki calismalarimizi yogunlastirdik. Bu
kapsamda, uluslararas: stirdiiriilebilirlik
kriterlerine gore degerlemeye tabi tutularak belirlenmis 15
sirketimizden olusan BIST Surdurulebilirlik Endeksi'ni ya-
yinlamaya basladik. Endeksin Trkiye'de ve 6zellikle Borsa
Istanbul sirketleri arasinda sirdiiralebilirlik konusundaki
anlayis, bilgi ve uygulamalari1 arttiracagina inaniyoruz.

Her sayimizda sizlerle Borsa Istanbul'da yasanan
biytik dontistimiin adimlarini paylasmanin heyecanini
yasiyoruz. 2015 yilinda da finansal piyasalarimizi daha
ileri noktalara tasiyacak projelere imza atmaya devam
edecegiz.

Saygilarimla
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ANEW MEETING POINT FOR THE INVESTOR AND THE
ENTREPRENEUR: BORSA ISTANBUL PRIVATE MARKET

GIRISIMCIILE YATIRIMCININ YENI BULUSMA NOKTASI:
BORSAISTANBUL OZEL PAZAR

The Private Market of Borsa Istanbul, which is the first
comprehensive private company market in the world
established by a stock exchange to the full extent in order
to overcome the financial difficulties, to bring to life the
entrepreneurship that has found an expression in the
value chain of the “Ahi” Order, which developed and took
root in a process going back to 9 millennia in Turkey, and
to tap and mobilize the dormant potential, enables the
entrepreneurs and investors to meet on a new platform.

Borsa Istanbul'un, finansal zorluklar1 asmak ve
Tirkiye'de 9 bin yillik tarihsel siirec icerisinde gelismis,
kok salmis Ahilik teskilatiyla bir degerler zincirinde
kendini ifade etmis girisimciligi hayata gecirmek,
potansiyeli aktive etmek i¢in baslattig1 ve diinyada

bir borsanin sifirdan kurdugu ilk genis kapsamli ¢zel
sirket pazari, “Borsa Istanbul Ozel Pazar” girisimcilerle
yatirimcilar: yepyeni bir platformda bulusturuyor.

07 BORSA iSTANBUL PRIVATE MARKET ln EUROPEAN BUSINESS ANGELS 18 5 QUESTIONS...

AWARDED AS THE MOST INNOVATIVE INVESTMENT FORUM WAS HELD 5 ANSWERS...
ENTERPRISE OF THE YEAR WITH THE COOPERATION OF 5 SORL...5 CEVAP.,
BORSA ISTANBUL OZEL PAZARA “YILINEN BORSA ISTANBUL
INOVATIF GiRiSiMi” BD0LD AVRUPA MELEK YATIRIM FORUMU
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EUROPEAM BUSINESS ANGELS
INVESTMENT FORUM 2014

GARREFOURSA HAS BEEN “RELEASED”

08 BORSA iSTANBUL'S GONG RANG FOR 26
6.05 BILLION DOLLARS WORTH OF AND NOW IT’S TIME TO RALLY

SUKUK CARREFOURSA “TABURCU” OLDU SIMDI
GONG 6,05 MILYAR DOLARLIK SUKUK NEKAHET DONEMINDE
(GINGALDI

The new goal of Mehmet Nane,
who took Carrefoursa to a

_ profitable position in only one
year, is to make sure that the
changes stick.

Basina gectigi Carrefoursa’y bir
yilda kara geciren Mehmet Nane'nin
yeni hedefi yapilan degisikliklerin
kalict olmasini saglamak.
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Borsa Istanbul continues to
take on projects that will
strengthen its status as an
employer brand.

Borsa Istanbul, isveren markasi
konumunu giiclendirecek
projelere devam ediyor.
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BU KIS MERCURE VE NOVOTEL'LERDE
KONAKLAMAK AVANTAILI

Istanbul, Trabzon, Gaziantep ve Kayseri'deki Mercure ve Novotel'lerde 28 Subat 2015'e kadar
rezervasyonunuzu yaptirin, % 30 indirimli konaklama avantajindan yararlanin.

Gaziantep'te Bakircilar Carsisi, Trabzon'da SUmela Manastiri, Kayseri'de yUzyillara taniklik etmis
Kapadokya ve her kosesi tarih kokan istanbul'u Accor Otellerinde indirimli konaklayarak
kesfedebilirsiniz.

SOFITEL pullman M GRAND MERCURE NOVOTEL Juite NovoTEL Mercure adagio ibis
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BORSA ISTANBUL PRIVATE MARKET
AWARDED AS THE MOST INNOVATIVE
ENTERPRISE OF THE YEAR

n the 3"annual Turkey Innovation Week, organized by

Turkish Exporters’ Assembly (TIM) with support of the Mi-

nistry of Economy of the Turkish Republic, the “Most In-
novative Enterprise of the Year” award, granted to the Borsa
Istanbul Private Market Platform, was handed to ibrahim M.
Turhan, PhD, Borsa istanbul Chairman & CEQ by Prof. Dr.
Ahmet Davutoglu, the Prime Minister of Turkey.

ibrahim M. Turhan, PhD, Borsa Istanbul Chairman &
CEO provided explanations regarding the Private Market.
Turhan indicated that the purpose behind establishment
of the Private Market has been to bring together the
parties seeking funds in order to turn innovative ideas
and new initiatives into investment and employment
opportunities with the investors considering bringing
such initiatives or ideas to life. Turhan added; “The first
meeting of such intentions was to happen under suitable
conditions. To serve this purpose, we attempted to create
a web-based corporate infrastructure mechanism with
membership that would make it possible to merge new
ventures as well as the rising ones, in other words, the
ones getting ready for a public offering, while providing
investors with ease of access to this platform.”

HABERLER

ENTREPRENEURSHIP

WAS DISCusseD

GIRISIMCILIK |
KONUSULD

BORSA ISTANBUL OZELPAZARA
“VILIN EN INOVATIF GiRigii” BD0L0

trkiye fhracatcilar Meclisi (TIM) tarafindan
T T.C. Ekonomi Bakanligi'min destegiyle bu yil

tictincistt diizenlenen Tarkiye inovasyon
Haftasi'nda “Yilin En Inovatif Girisimi” odliine
layik gortilen Borsa Istanbul Ozel Pazar'in odiliinii,
Borsa Istanbul Yonetim Kurulu Baskan1 ve Genel
Miudiri Dr. M. ibrahim Turhan, T. C. Basbakani
Prof. Dr. Ahmet Davutoglunun elinden aldi.

Borsa Istanbul Yonetim Kurulu Baskan1 ve Genel
Midira Dr. M. Ibrahim Turhan, ¢dil téreninde Ozel
Pazar’a iliskin aciklamalarda bulundu. Ozel Pazar’1
yeni girisimleri ya da parlak fikirleri yatirima veya
istihdama dontstiirmek icin finansman arayanlarla,
bu girisim veya fikirleri hayata gecirmek adina kafa-
sinda soru isaretleri bulunan yatirimcilar: dogru bir
sekilde bulusturmak amaciyla kurduklarini belirten
Turhan, “iIlk bulusma uygun bir sekilde olmaliyda.
Bunun i¢in de hem yeni girisimlerimizin hem de ytik-
selen girisimlerimizin, yani halka arza hazirlanan
sirketlerin bir araya gelebilecegi, yatirimcilarin da
onlara buradan rahatlikla ulasabilecegi web tabanl
ve Gyelik esasina dayanan kurumsal alt yap1 meka-
nizmas1 Gretmeye calistik” dedi.
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BORSA ISTANBUL'S GONG RANG FOR
ISLAMIC DEVELOPMENT BANK’S SUKUK
WORTH OF USS 6.05 BILLION

ISTANBUL

ced the sukuk (lease certificates) of an international

financial institution for trading on its Debt Securi-
ties Outright Purchases and Sales Market, to be traded
among qualified investors. The sukuk from IDB provi-
ded significant contribution towards Istanbul Internati-
onal Financial Center. In the gong ceremony organized
for the occasion Vahdettin Ertas, PhD, Chairman of
Capital Markets Board (CMB), ibrahim M. Turhan, PhD,
Borsa Istanbul Chairman & CEO and Dr. Ahmad Moha-
med Ali Al Madani, President of Islamic Development
Bank (IDB) were present.

For the first time in its history, Borsa Istanbul introdu-

WEHAVE GREAT POTENTIAL IN INTEREST
FREE FINANCIAL PRODUCTS

In his speech during the gong ceremony, Vahdettin Ertas,
PhD, Chairman of the CMB, commented on how the legal
infrastructure of the markets has been fully reorganized
with the new Capital Markets Law and added that; “The
existing regulatory infrastructure we created is one of
the most advanced systems in the world.” Ertas stated
that the interest free financial instruments are well

BORSA
ISTANBULUN
GONGU 6,05
MILYAR DOLARLIK
ISLAM KALKINMA
BANKASI SUKUKU
IGIN GALDI

1k defa uluslararasi bir finans kurulusunun sukukunu
| (kira sertifikalar1) Bor¢clanma Araclari Piyasasi Kesin

Alim Satim Pazarr’'nda nitelikli yatirimcilar arasinda
alim satim islemlerine acan Borsa Istanbul, Istanbul’'un
uluslararasi finans merkezi olma hedefine 6nemli bir
katki saglad1. Borsa Istanbul'da sukukun isleme acilmasi
dolayisiyla diizenlenen gong torenine, Sermaye Piyasasi
Kurulu (SPK) Baskan1 Dr. Vahdettin Ertas, Borsa Istanbul
Yonetim Kurulu Baskan: ve Genel Mudiirii Dr. M. ibra-
him Turhan ve Islam Kalkinma Bankas: Baskani (IDB) Dr.
Ahmad Mohamed Ali Al Madani katildi.

FAIZSIZ FINANS URUNLERINDE POTANSIYELIMIZ YOKSEK

Gong toreninde bir konusma yapan Sermaye Piyasasi
Kurulu (SPK) Baskani Dr. Vahdettin Ertas, yeni Sermaye
Piyasas1 Kanunu ile piyasalarinin hukuki altyapisini
bastan asag: yenilediklerini belirterek, “Olusturdugu-
muz mevcut diizenleme altyapisi diinyanin en gelismis
sistemlerinden biridir” dedi. Alternatif finansman kay-
naklar1 arasinda 6ne cikan Girtinlerden birinin de faizsiz
finansal araclar oldugunu soyleyen Ertas, Ttirkiye'nin
faizsiz finans tirtinleri merkezi olmak icin gerekli bolge-
sel avantajlara, arz ve talep tarafinda ytiksek potansiyele
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placed among alternative
sources of finance and
voiced their belief that
Turkey has necessary regi-
onal advantages as well as
supply-demand potential,
to become a center for
interest-free financial ins-
truments. Ertas indicated
that they strengthened the
supply side by means of
the new lease certificates
while reinforcing the de-
mand side by means of the
pension funds that would
only invest in interest-free
products. Ertas added that
the size of the issue in
lease certificates reached
USD ;5 billion level and the
Sukuk of Islamic Develop-
ment Bank that will be tra-
ding at Borsa istanbul set a
turning point in achieving
their objectives.

THE GLOBAL CRISIS
ACCELERATED THE
DEVELOPMENT OF ISLAMIC
FINANGE

In expressing his opinions
at the gong ceremony,
ibrahim M. Turhan, PhD,
Borsa Istanbul Chairman
& CEO, commented on
the huge step Istanbul has
taken towards becoming
a financial center as an
international lease certifi-
cate has been offered for
trading for the first time
at Borsa Istanbul. Ibrahim
M. Turhan, PhD, pointed
to the fast development of
Islamic financial instru-
ments and institutions
across the world in the
aftermath of the last
global crisis and added,
the following: “One of the
most important reasons
for the financial crisis

was the weakening of the
supervision, and control
relationship between the
borrowers and lenders in
the market by means of
the financial engineering
methods created.”
ibrahim M. Turhan,
PhD, indicated that the
share of the lease certifi-
cates in the total Islamic
Financial Assets is only
around 15 percent and
added, the following: “On
a global scale only 38 mil-
lion people take advan-
tage of Islamic financial
instruments and only 17
percent of the 1800 issued
lease certificates are tra-
ded in organized markets.
I believe trading of these
instruments in organi-
zed markets with higher
volumes is of utmost
importance.”

In his speech, Dr.
Ahmad Mohamed Ali Al
Madani, President of Is-
lamic Development Bank
(IDB), expressed their
determination to further
develop Islamic Finance
Industry and specifically
Islamic Capital Markets
by means of having the
securities quoted on
multiple exchanges.

sahip olduguna inandik-
larini soyledi. Yeni kira
sertifikas1 dizenlemesi ile
arz tarafini, sadece faizsiz
drinlere yatirim yapacak
emeklilik yatirim fonlar:
ile talep tarafinm giiclen-
dirdiklerini ifade eden
Ertas, kira sertifikasi ihrac
buyuklaganin yaklasik 5
milyar ABD Dolarina ulas-
tigin1 soyledi. Ertas, islam
Kalkinma Bankasi suku-
kunun Borsa istanbul'da
islem gormeye baslayacak
olmasinin da hedefleri icin
onemli bir dontim noktasi
olacagini ifade etti.

KURESEL KRIZ SLAMI
FINANSIN GELISIMINi
HIZLANDIRDI

Gong toreninde gorislerini
dile getiren Borsa istanbul
Yonetim Kurulu Baskani ve
Genel Midiirii Dr. M. ibra-
him Turhan, ilk defa ulusla-
rarasi bir kira sertifikasinin
alim-satima ¢ikmasiyla
istanbul'un finans merkezi
olma hedefine dogru cok
onemli bir adimin atildigini
belirtti. Son kiiresel krizden
sonra Islami Finans araclari-
nin ve kurumlarinin biitiin
diinyada hizla gelisme gos-
terdigini soyleyen Ibrahim

Turhan, “Finansal krizin en
onemli sebeplerinden birisi
de bor¢lanan taraf ile borg
veren arasindaki dogrudan
gozetim, kontrol etme ilis-
kisinin gelistirilen finansal
mithendislik yontemleriyle
zaafa ugratilmis olmasiydr”
dedi.

Kira sertifikalarinin
toplam Islami Finans
varliklari icerisindeki
payinin hentiz sadece
ytzde 15lerde oldugunu
kaydeden Dr. M. ibrahim
Turhan, “Kiiresel dlcekte
bugiin i¢in sadece 38
milyon kisi islami Finans
araclarindan istifade eder-
ken, ihra¢ edilmis olan
1800 kira sertifikasinin
sadece yluizde 17'si organize
piyasalarda islem gori-
yor. Kira sertifikalarinin
organize piyasalarda daha
fazla islem gormesinin son
derece 6nemli oldugunu
dastiintiyorum” dedi.

Islam Kalkinma Bankasi
Baskani (IDB) Dr. Ahmad
Mohamed Ali Al Madani ise
yaptig1 konusmada; menkul
kiymetleri birden fazla pi-
yasaya kote etmek suretiyle,
Islami Finans endistrisini
ve ozellikle Islami Sermaye
Piyasalarini gelistirmeye
kararli olduklarini belirtti.
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EUROPEAN BUSINESS ANGELS
INVESTMENT FORUM 2014

vestors, venture capital funds, stock exchanges,

investors and several other institutions working to
facilitate access to finance for entrepreneurs gathered
during the Forum organized on December 15-16, 2014
with the cooperation of Business Angels Association
Turkey (TBAA), Borsa Istanbul and Forbes I Money
Conferences.

It was discussed in the scope of the Forum what to
do in order to facilitate the access of the entrepreneurs
to financing from startup to early stage investing and
how the stock exchanges, in particular, can take a more
active role in creating funds entrepreneurs. SEEC -
South East Europe Super Founders Entrepreneurship
Demo Day was also held in the Forum.

Commenting on the Forum, ibrahim M. Turhan,
PhD, Borsa Istanbul Chairman & CEO, stated that Borsa
Istanbul supports the efforts towards developing
entrepreneurship ecosystem, increasing the number
of entrepreneurs and their angel investors, facilitating
more employment and innovation, which is why Borsa
Istanbul Private Market was established. Ibrahim M.
Turhan, PhD, noted that they believe the Private Mar-
ket, which was established for the purpose of bringing
the entrepreneurs and investors together for long-term
partnerships and providing the financing and liquidity
they require, would be instrumental in opening up new
horizons for both sides of the table.

E urope’s best SMEs, public authorities, angel in-

EUROPEAN BUSINESS
ANGELS INVESTMENT
FORUM WAS

HELD WITH THE
GOOPERATION OF
BORSA ISTANBUL

AVRUPA MELEK YATIRIM
FORUMUBORSA

STANBUL ISBIRLIGIVLE
JUZENLENDI

'I' BAA-Melek Yatirimcilar Dernegi, Borsa Istanbul ve

Forbes I Money konferanslari isbirligiyle 15-16 Aralik

2014 tarihlerinde diizenlenen forumda; Avrupa’nin en
iyi KOBTI'leri, Kamu Otoriteleri, Melek Yatirimeilari, Girisim
Sermayesi Fonlari, Borsa Yonetimleri ve girisimcilerin
finansmana ulasimini kolaylastirmak icin ¢cabalayan tiim
kurum ve kuruluslar bir araya geldi.

Forum kapsaminda hem Startup’tan Erken Cikis
Asamasr’na kadar girisimcilerin finansmana ulagimlarini
kolaylastirmak icin nelerin yapilmas: gerektigi, hem de
ozellikle borsalarin girisimciler i¢in finansman yaratma
konusunda nasil daha aktif rol alabilecegi masaya yatirild1.
Forum’da ayrica SEEC - Giiney Dogu Avrupa Super Found-
ers Girisimcilik Demo Guni de gergeklestirildi.

Foruma iliskin degerlendirmede bulunan Borsa
Istanbul Yonetim Kurulu Bagkan ve Genel Miudiirii Dr. M.
Ibrahim Turhan, Borsa Istanbul olarak girisimcilik eko-
sisteminin gelismesi, bu yolla girisimci ve bunlara yatirim
yapan melek yatirimci sayisinin artirilmasi, ekosistemin
buyutilmesi, istihdam ve inovasyon saglamaya yonelik
calismalari desteklediklerini belirterek, bu dogrultuda
Ozel Pazar adin1 verdikleri platformu kurduklarin dile
getirdi. Dr. M. ibrahim Turhan, girisimcilerle yatirimcilary
uzun vadeli ortakliklar icin bir araya getirerek ihtiyac
duyulan finansman ve likiditeyi saglamaya yonelik
olarak kurduklari Ozel Pazar'in masanin her iki tarafinda
oturanlarin geleceklerinin sekillenmesi agisindan bityiik
bir ufuk acacagina inandiklarini belirtti.
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THE FOUNDATIONS OF BORSA ISTANBUL FINANGE
AND TEGHNOLOGY CAMPUS WERE LAID

BORSA ISTANBUL FINANS VE TEKNOLOI
YERLESKESI NiN TEMELI ATILDI

nology Campus that will bring Takasbank (istanbul

Settlement and Custody Bank) and MKK (Central
Registry Agency) under a single roof were laid by Borsa
Istanbul which is one of the leading organizations in
Istanbul International Financial Center project. The
ground breaking ceremony was held with the partici-
pation of the Justice and Development Party Kiitahya
member of the Parliament and the Grand National
Assembly Public Economic Enterprises Commission
Chairman Hasan Fehmi Kinay, ibrahim M. Turhan, PhD,
Borsa istanbul Chairman & CEO and Takasbank CEO and
MKK Chairman Murat Ulus.

Giving a speech at the ground breaking ceremony,
Ibrahim M. Turhan, PhD, Borsa Istanbul Chairman & CEO
stated that Borsa Istanbul Finance and Technology
Campus was on the agenda since 1970s and became
critical after the 1999 earthquake. “We have always
wanted to attribute a meaning to a renovation since
the very beginning of our term of office” Mr. Turhan
said and added that they will bring together MKK and
Takasbank within this campus and offices will be built
for a total of 250 MKK staff and 300 Takasbank staff.
Indicating that Primary Data Center opened in May
of 2013 is already at full capacity due to excessive de-
mand, Mr. Turhan said “We will build a Secondary Data
Center with an area of 3,600 square meters under the
A Block in line with the requirement.”

The foundations of Borsa istanbul Finance and Tech-

stanbul’'un Uluslararasi Finans Merkezi olmasi yo-

|lunda onct kuruluslarindan biri olan Borsa Istanbul,
Merkezi Kayit Kurulusu (MKK) ve Takasbank’i tek cat1
altinda toplayacak olan Borsa istanbul Finans ve Tek-
noloji Yerleskesi'nin temeli atildi. Temel atma toreni,
AK Parti Katahya Milletvekili ve TBMM KiT Komisyonu
Baskan1 Hasan Fehmi Kinay, Borsa Istanbul Yonetim
Kurulu Baskan1 ve Genel Miidiirii Dr. M. Ibrahim Turhan
ile Takasbank Genel Midura ve Merkezi Kayit Kurulusu
Yonetim Kurulu Bagskan: Murat Ulus, Borsa Istanbul
Yonetim Kurulu Uyeleri ve Genel Miidiir Yardimcilar

ile Takasbank Genel Mudiir Yardimcilarinin katilhimiyla
gerceklestirildi.

Temel atma téreninde konusan Borsa Istanbul Yonetim
Kurulu Baskan1 ve Genel Miidiirii Dr. M. Ibrahim Turhan
sozlerine, Borsa Istanbul Finans ve Teknoloji Yerles-
kesinin 19707lerde gtindeme geldigini, 1999'da yasanan
deprem felaketinin ardindan bir zorunluluk haline
geldigini belirterek basladi. “Goreve geldigimiz tarihten
itibaren boyle bir renovasyona anlam ytiklemek istedik”
diyen Turhan, bu yerleske icinde MKK ve Takasbank’t
bir araya getireceklerini ve MKK'nin 250, Takasbank’'in
da 300 personeli icin ofis insa edilecegini dile getirdi.
Gectigimiz mayis ayinda agilist gerceklestirilen Birinci
Veri Merkezi'nin talepler dogrultusunda yetmeyeceginin
tespit edildigini belirten Turhan, “Bu ihtiyac dogrultu-
sunda A Blok'un hemen altinda 3.600 metrekare alana
sahip olacak ikincil Veri Merkezi'ni insa edecegiz” dedi.
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SCHOOLS /0KUL

NUMBER OF EDUCATIONAL INSTI-
TUTIONS SUPPORTED BY BORSA
ISTANBUL WITHIN THE SCOPE OF
“EFIKAP PHYSICAL CONTRIBU-
TION TO NATIONAL EDUCATION
PROJECT".

BORSA ISTANBULUN “ULUSAL
EGITIME FIIKSEL KATKI PROJES-
EFIKAP” KAPSAMINDA DESTEK
VERDIGH EGITIM KURUMU SAYISI

STUDENTS /GGRENCI

NUMBER OF STUDENTS BENEFIT-
ING FROM THE SUPPORT OF BORSA
ISTANBUL WITHIN THE SCOPE OF
“EFIKAP PHYSICAL CONTRIBU-
TION T0 NATIONAL EDUCATION
PROJECT".

BORSA ISTANBULUN “ULUSAL
EGITIME FIZIKSEL KATKI
PROJESI-EFIKAP” KAPSAMINDAKI
DESTEGINDEN VARARLANAN
OGRENCI SAYISI

BORSA ISTANBUL SUPPORTS EDUCATION
BORSA ISTANBUL'DAN EGITIME DESTEK

nal institutions to be built thanks to the

“EFIKAP Physical Contribution to National
Education Project” that started in 1997 for the
establishment of 46 schools using “ISE Educa-
tion Fund” and is now in the process of lending
support to two new projects of the Foundation
for Children in Need of Protection. Having un-
dertaken to pay a part of the construction costs
of Bolluca and Urla Children’s Villages, Borsa
Istanbul continues to reinforce its name as an
employer brand.

Borsa Istanbul, with the belief that suppor-
ting education would accelerate the economic
and social development of Turkey, draws
attention to corporate social responsibility
awareness as an employer that makes associated
investments. Borsa Istanbul believes that edu-
cated labor force would contribute to the de-
velopment of capital markets. For this reason,
it places great importance on the training and

education of its own employees and provides
them with opportunities to develop their pro-
fessional competencies. Borsa Istanbul, which
prepares its employees for new responsibilities
and new talents by means of the organized
training programs, believes that each employee
constitutes an important part of the corporate
chain and aspires to carry the commitment of
its employees to the corporate identity to the
highest levels possible.

B orsa Istanbul has helped 415 educatio-

okul yapimi icin baslattig1 “Ulusal Egi-

time Fiziksel Katki Projesi-EFIKAP” ile
415 egitim kurumuna hayat vermis olan
Borsa Istanbul, Korunmaya Muhtac
Cocuklar Vakfr'nin iki yeni projesine de
destek oluyor. Bolluca ve Urla Cocuk-
koyu tesislerinin insaat giderlerinin
bir bolimunii tistlenen Borsa istanbul,
isveren markasi konumunu da giiclen-
dirmeye devam ediyor.

Egitime yapilacak her tarla katkinin
Tarkiye'nin ekonomik ve sosyal geli-
simine ivme kazandiracagini disiinen
Borsa Istanbul, bu alandaki yatirimla-
riyla isveren olarak kurumsal sosyal
sorumluluk bilincine dikkat cekiyor.
Bununla birlikte Borsa istanbul, egi-
timli insan giiciniin sermaye piyasa-
larinin gelisimine de katk: saglayaca-
gina inaniyor. Bu yiizden kendi icinde
calisanlarinin egitimine de ¢ok 6nem
veriyor, onlara mesleki yeterliliklerini
gelistirme ve yeni yetenekler kazanma
olanaklar: sagliyor. Diizenlenen egi-
tim programlariyla calisanlarini yeni
gorevlere hazirlayan Borsa Istanbul,
her bir calisaninin kurum zincirinin
onemli bir halkas: olduguna inaniyor
ve kurum ici bagliligi en st seviyeye
tasimay1 hedefliyor.

] 997 yilinda “IMKB Egitim Fonu” ile 46
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orsa Istanbul held an international conference titled
B “Building Bridges through Entrepreneurship: Turkey’s

Rise as a Startup Nation in Regional and Global Pers-
pectives” that was organized in Istanbul with the coope-
ration of Entrepreneurship and Development Program in
the Middle East, jointly with one of the world’s leading
universities, the University of California, Berkeley. His
Excellency Ali Babacan, Turkish Deputy Prime Minis-
ter, Prof. Robert M. Price, Associate Vice-Chancellor of
University of California, Berkeley, Prof Dariush Zahedi,
Director of University of California Berkeley Program
on Entrepreneurship and Development were in atten-
dance along with many high level invitees. In his speech,
Turkish Deputy Prime Minister Mr. Ali Babacan drew
attention to the importance of entrepreneurship in
overcoming the 2008-2009 crises. Ibrahim M. Turhan,
PhD, Borsa Istanbul Chairman & CEO expressed the
importance they place on the cooperation they have with
respected academic institutions such as the University of
California, Berkeley and pointed to their desire to render
this a long term event; “It is our hope that this conference
becomes a routine affair and establishes the foundation

for strategic partnerships as well as collaborative efforts.”

BORSA '/

iSTANBUL |

AVIVA O

den California Universitesi ve Berkeley Orta Dogu'da

Girisimcilik ve Kalkinma Programi isbirligiyle diizenle-
digi, “Girisimcilik Yoluyla Kopriiler Kurmak: Girisimcilikte
Yitkselen Ulke Tiirkiye'ye Bolgesel ve Kiiresel Bakis” adli
uluslararasi konferans istanbul'da yapildi. Konferansa T.C.
Basbakan Yardimcisi Ali Babacan, California Universitesi,
Berkeley Rektor Yardimcisi Prof. Robert M. Price, California
Universitesi, Berkeley Girisimcilik ve Kalkinma Programi
Direktorii Prof. Dariush Zahedi ve ¢ok sayida davetli katildi.
Ali Babacan yaptig1 konusmada, 2008-2009 krizinden sonra
krizden ¢ikis konusunda girisimciligin 6nemine dikkat cekti.
California Universitesi, Berkeley gibi saygin, akademik arag-
tirma ve egitim kurumlariyla yapilacak isbirligini son derece
onemsediklerini belirten Dr. M. ibrahim Turhan ise “Umarim
bu konferans bundan sonra kalic1 hale gelecek, stratejik or-
takliklarin, ortak calismalarin temelini olusturacak” diyerek
bu isbirliginin uzun soluklu olacagina isaret etti.

B orsa [stanbul’un diinyanin 6nde gelen iniversitelerin-

THELARGEST PUBLIC OFFERING  YILIN EN BUYUK
OFTHE YEAR AVIVASA HALKA ARZI AVIVASA

vivaSA Emeklilik ve Ha- vivaSA Emeklilik
yat started being traded ve Hayat, 13 Kasim

on Borsa Istanbul on 2014 itibariyla Borsa
November 13, 2014. At the  Istanbul'da islem gormeye
opening, Sabancit Holding  basladi. Gong toreninde

konusan Sabanci Holding Y6-
netim Kurulu Bagkani Giiler
Sabanci, “Sektoriniin 6nctisit
AvivaSA, 2014’in en bityitk
halka arz1 oldu” dedi.

Chairman Giiler Sabanci
said “AvivaSA is the leader
of the sector, and has been
the largest public offering
of the year”.
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HOW DOES SHORT
SELLING GONTRIBUTETO
EFFICIENT MARKETS?

A study prepared by the Research and
Business Development Department of
Borsa Istanbul demonstrates that short
selling is a tool that can correct overpricing
of stocks that are valued well above what
the fundamentals dictate and as such
contributes to the establishment and
fostering of efficient markets.

arious studies based on cross-sectional data show

that the restrictions and prohibitions imposed on

short selling lead to the over valuation of stocks

due to the preventive effect of such measures on

the participation of the pessimists in the markets.
Additionally, it has been observed that in periods that such
measures have been implemented, the equities that have
been subjected to such restrictions/prohibitions experi-
enced liquidity decrease and increased volatility.

One of the important studies conducted by the
Research and Business Development Department of
Borsa Istanbul regarding the subject was published in the

“Journal of Financial Stability”, which is one of the most
important publications in the field. In the subject matter
analysis, differing from many research studies available
in the literature, the relationship between short selling
and market variables has been examined simultaneously
instead of conducting a cross-sectional analysis. An impor-
tant factor which distinguishes the study from the others
is that, unlike most of the stock exchanges, Borsa Istanbul
has implemented no restrictive arrangement on short sell-
ing during the crisis in 2008.

In this study daily data belonging to 2005-2012 period
has been examined, and short selling has been found to
have a positive effect on market variables in addition to
being able to reduce volatility and increase liquidity. It has
also been shown that short sellers are “contrarian traders”
and that they tend to take a position against the market.
These findings support the fact that an increase in short
selling during periods that stock prices increase excessively
contributes to the efficient operating of the market. In the
same manner, in periods during which the markets take a
plunge, the decrease in short selling volume displays the
fact that the investors conducting this type of transactions
have no negative effect on financial stability.
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ACIGA SATIS ETKIN
PIYASALARA NASIL
KATKI SAGLAR?

Borsa Istanbul Arastirma ve Is
Gelistirme Boliimii'niin hazirladig:
calisma aciga satisin, temel
degerlerinden uzaklasarak asiri
degerlenen hisselerdeki yanls
fiyatlamayi diizelten ve etkin
piyasalarin olusmasina katki saglayan
bir ara¢ oldugunu gosteriyor.

esitsel veriye dayanan cesitli calismalar; aciga satis

islemlerine getirilen kisitlar ya da yasaklarin, pesimist-

lerin piyasaya katiliminin engellenmesi sebebiyle pay

senetlerinde asir1 degerlenmeye yol actigini goster-

mektedir. Bunun yaninda s6z konusu uygulamalarin
gecerli oldugu donemlerde yasaklara/kisitlamalara maruz
kalan pay senetlerinde likiditenin azaldig1 ve volatilitenin
arttig1 goriilmektedir.

Bu konuda Borsa Istanbul Arastirma ve Is Gelistirme Bo-
lami tarafindan gerceklestirilen 6nemli calismalardan biri de
alanindaki en 6nemli dergilerden olan “Journal of Financial
Stability” de yayimlanmustir. S6z konusu analizde literatr-
deki pek ¢ok calismadan farkl olarak kesitsel analiz yerine
aciga satis ve piyasa degiskenleri arasindaki iliski es zamanl
olarak incelenmistir. Calismayi digerlerinden ayiran 6nemli
bir faktor, Borsa Istanbul'da cogu borsadan farkl: olarak
2008 krizi doneminde aciga satisa dair herhangi bir kisitlayic
dtizenlemeye gidilmemesidir.

2005-2012 arasi doneme ait ginlik verilerin incelendigi
bu calismada; aciga satis aktivitesinin piyasa degiskenleri
tizerinde olumlu etki yarattigi, volatiliteyi diistiriip, likiditeyi
arttirdigl, ayn1 zamanda aciga satis¢ilarin “contrarian trader”
olduklari, yani piyasanin tersine pozisyon alma egiliminde
olduklar1 gosterilmektedir. Bu sayede, Tiirkiye'de pay senet-
lerinin ¢ok pahali hale geldigi donemlerde aciga satislarin
artmasinin piyasanin etkin sekilde islemesine katki sagla-
d1g81 ortaya konulmaktadir. Ayni sekilde piyasalarin diisiise
gectigi donemlerde a¢iga satisin azalmas, popiiler goriisin
aksine bu islemleri gerceklestiren yatirimcilarin finan-
sal istikrar Gizerinde olumsuz bir etkilerinin olmadigini
gostermektedir.



SHORT SELLING RESEARCH  AGIGA SATIS ARASTIRMAS|

IN THE STUDY IMKB 100 AND
BIST 100 STOCK DATA FROM AN
8-YEAR PERIOD FROM JANUARY
3, 2005 T0 DEGEMBER 31, 2012
HAS BEEN USED.

THE RATE OF SHORT SALES HAS
BEEN DETERMINED AS THE RATIO
OF THE AMOUNT OF SHORT
SALES TRANSAGTIONS

TO THE TOTAL AMOUNT OF
TRANSACTIONS WEIGHTED BY THE
MARKET VALUE.

ITHAS BEEN DETERMINED THAT THE RATE OF SHORT SALES
THAT WAS AT VERY LOW LEVELS PRIOR T0 THE CRISIS
REACHED A HIGHER AVERAGE LEVEL IN THE AFTERMATH

OF THE SAID GRISIS.

IT HAS BEEN DETERMINED THAT THE HIGHEST
RATE THE SHORT SALES TRANSACTIONS T0 THE
TOTAL TRANSACTION VOLUME OF THE STOCK
EXCHANGE REACHED DURING THE MOST
INTENSE TIMES OF THE CRISIS WAS 15%.

ALTHOUGH THIS TYPE OF TRANSAGTIONS
DISPLAYS A DECREASE IN PERIODS FREE OF THE
EFFEGTS OF A GRISIS, IT HAS BEEN OBSERVED
THAT THE SHORT SELLERS MAINTAIN THEIR
CONTRARIAN ATTITUDES IN PERIODS OF
CRISIS AND THE SHORT SELLING STILL HAS A
VOLATILITY REDUCING EFFECT.

CORRELATION BETWEEN SHORT SELLING AND VOLATILITY

POST-GRISIS

GONGLUSION

ITHAS BEEN OBSERVED IN THE GASE OF NOT MAKING
ANARRANGEMENT TOLIMIT THESHORT SELLING
DURING A PERIOD OF GRISIS HAS BEEN BENEFICIAL
TOBORSA ISTANBUL.

THE RELATIONSHIP BETWEEN
THE RATE DERIVED AND THE
MARKET RETURNS, LIQUIDITY
AND VOLATILITY HAS BEEN
EXAMINED.

ITHAS ALSO BEEN DISCOVERED THAT THE
POSITIVE EFFECTS OF SHORT SALES ON
LIQUIDITY IS LOST DURING PERIODS OF CRISIS
HOWEVER, NONEGATIVE EFFEGTS ARe
GENERATED AS WELL.

CORRELATION BETWEEN SHORT SELLING AND LIQUIDITY

POST-GRISIS
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WHATIS THE GROWTH
EXPERIENGED
IN2014 TELLING US?

Professor Dr. Ege Yazgan, in his
assessment of the economic performance
in 2014, commented that the contribution
of the international demand must be
much higher for the economy to display a
higher and sustainable growth rate.

he Gross Domestic Product (GDP) displayed an an-

nual based increase of 4.76, 2.18 and 1.66 percent in

the 1%, 2" and 3" quarters respectively. In particular,

the growth experienced in the last quarter was well

below the expectations diminishing the prospects
of achieving a satisfactory growth rate by the end of 2014.
What was the reason for this phenomenon? Prof. Dr. Ege
Yazgan, an academic member of Istanbul Bilgi University
answers our queries regarding the economy.

I don’t think we will know the definite answer to this
question until the end of March or beginning of April of
2015. However, we can make some forecasts. Primarily, we
know the growth rates for the first three quarters of this
year. This gives us an idea of the performance in the first 9
months of the year. As you can see from the table provided
below, the latest data diminished our hopes to achieve a
satisfactory growth rate at the end of the year 2014. Why?
To be able to achieve the 3.3 percent growth rate targeted
for the entire year of 2014 we need to grow at the rate
of 4.8 in the last quarter and unfortunately the data we
presently have points to a lower growth rate. Let me try to
explain. In a study we conducted with Michele Modugno
and Baris Soybilgen to forecast the GDP growth in the last
quarter of the year, we used all the variables until now in
our model. When a new variable is announced our model
reviews the growth estimate in the light of new data. As
of December 15, the graph points to a growth rate of 2.79
percent, which means we will fall short of the growth rate
for the year at 2.78 percent. It is possible that our forecast
might improve as new data come to light in the weeks
and months we face ahead; however, we must not seek
miracles. (You can see the present level of the forecast at
www.gsyihsimdi.com as you read this commentary.)

What is the reason for the present circumstances? In
the 20005, thanks to its high growth performance, Turkey
made a strong impression in the international arena. In
2010, after the great financial crisis experienced globally,

04
BUYUMESI BiZE
NE SOVLUYOR?

2014’te ekonominin gosterdigi
performansi degerlendiren Prof. Dr. Ege
Yazgan, yiiksek ve siirdiiriilebilir bir
biiyiime icin dis talebin cok daha fazla
katki yapmasi gerektigini soyliiyor.

PROF. DR. EGE YAZGAN

ayri Safi Yurt Ici Hasila (GSYIH), 1., 2. ve 3. ceyrek-

lerde, yillik bazda 4.76, 2.18 ve 1.66 oranlarinda

bitytidii. Ozellikle bu sonuncu ceyrekteki bityiime,

beklentilerin oldukca altinda kalarak, 2014

yili sonunda tatmin edici bir buyiime oranini
yakalayacagimiza dair umutlarimizi azaltti. Peki, neden?
Bu soruyu ve ekonomiye dair daha bircok soruyu istan-
bul Bilgi Universitesi 6gretim {iyesi Profesér Doktor Ege
Yazgan yanithyor.

2015 Mart sonu; Nisan basina kadar bu sorunun kesin
cevabini bilemeyecegiz. Ancak bazi tahminlerde buluna-
biliriz. Oncelikle elimizde bu yilin ilk {i¢ ceyregine ait bii-
yume oranlari mevcut. Bu bize ilk dokuz aylik performans
hakkinda bir fikir veriyor. Asagidaki tablodan da takip
edebileceginiz gibi son veriler 2014 yili sonunda bizi mem-
nun edecek bir bliytime oranini yakalayacagimiza dair
umutlarimizi azalttl. Neden? Ctinka tiim yil icin hedefle-
nen 3.3 oranini yakalamak icin son ceyrekte 4.8 bitytime
gerekiyor ki, elimizdeki veriler, maalesef, bundan daha
dtistik bir orana isaret ediyor. Aciklayalim. Son ceyregin
GSYIH bayiimesini tahmin etmek icin Michele Modugno
ve Baris Soybilgen ile yaptigimiz bir calismada, su ana
kadar yayinlanmis biitiin degiskenleri modelimizde kul-
laniyoruz. Yeni bir degisken aciklandiginda ise modelimiz
tekrar calisarak biiytime tahminini gozden geciriyor. “15
Aralik itibariyle tahmin ytizde 2.79'lik bir bitytimeye isaret
ediyor ki bu yil sonunda ytizde 2.78 orani ile hedefin al-
tinda kalacagimiz soyliyor. Elbette, oniimtizdeki haftalar
ve aylar boyunca yeni veriler agiklandiginda, tahminimiz
daha iyiye gidebilir ancak bir mucize de beklememeliyiz.
(Bu satirlar1 okurken tahminin nerede oldugunu www.
gsyihsimdi.com dan gorebilirsiniz.)

Peki, neden boyle oldu? 2000’ler Tarkiyenin ulusla-
rarasi arenada yiiksek bityiime performansiyla gozleri
doldurdugu yillar olmustu. Biyiik diinya finansal krizi
sonrasy, 2010 yilinda, Tirkiye ytizde 9.16'lik muhtesem
performansiyla, diinya biiytime liginin 2. sirasinda yer
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Turkey ranked the 2™ in world’s growth league with its
smashing performance of 9.16 percent. And this was not
the first time that Turkey ranked so high. If we leave aside
the years of crisis in the 2000s, Turkey’s envied perfor-
mance during 2002-2007 at an average growth rate of 6.79
percent was again a great success.

The data provided in the below table sheds some
light on the growth dynamic after the year 2010. To
give an example, the positive aspect of the 9.16 per-
cent growth in 2010 has been the growth in domestic
demand at 11.04 percent counteracted with the nega-
tive growth of 4.8 percent in the overseas demand (the
2.5 difference is balanced with the change in stocks).
Between 2010 and 2013, the year 2012 has been the
only one demonstrating a positive move in the overseas
demand and conversely in this year domestic demand
was negative and the growth rate at a low level of 2.13
percent. The growth dynamic in Turkey depends on do-
mestic demand and the buoyancy of domestic demand
can only be achieved at the cost of high current account
deficit. The trend in the year 2014 resembles the one in
2012. It seems that 2014 will see a negative contribution
of investments to the growth as was the case in 2012,
while the domestic demand would contribute positively
though the levels would be low and the contribution of
international demand would be even lower than its level
in 2012. Therefore, it can be expected for this composi-
tion to result in a growth rate similar to the one seen in
2012. If you take notice, in addition to the low growth

rate in 2012, the current account deficit was high at -6.15.

In 2014, it seems that the current account deficit would
be lower due to the lower oil prices; however it would
still be difficult to achieve a level below -6.

Therefore, in order to achieve a higher and sus-
tainable growth rate, improved international demand
contribution must be ensured. Then it would be pos-
sible to achieve a high growth rate when the domestic
demand levels are low and current account deficit
is at reasonable levels. However, it is not realistic to
expect a buoyant international demand in 2015 when
the world economy has been slowing down almost ev-
erywhere except in the USA. Thus this is a difficult un-
dertaking to achieve. In consideration of the foregoing,
would it be possible to achieve a performance similar
to 2013 by fueling the domestic demand? In 2015, with
expectations of a FED rate increase rampant, it would
not be easy to raise the international financing neces-
sary to maintain a buoyant level of domestic demand.
Moreover, the balance sheets of the household do not
give a glimmer of hope for further indebtedness in
even a low interest rate environment. Therefore, we
may need to wait for a higher and sustainable growth
rate a little bit longer.

almusti. Ustelik, bu ilk de degildi; 2000’lerin krizli yillarini
disarida birakirsak, Tarkiye yuzde 6.79Tuk 2002-2007 or-
talamasiyla yine parmak 1sirtan bir basariya imza atiyordu.

2010 yilindan sonraki bitytime dinamigine tablodaki
veriler 151k tutuyor. Mesela, 2010’daki 9.16’lik buytimenin
pozitif tarafinda 11. 04 ile i¢ talep yer alirken eksi tarafta
4.8 ile dis talep yer aliyor (aradaki 2.51uk fark stoklarda
degisme ile dengeleniyor.). 2010-2013 arasinda dis talebin
pozitif oldugu tek yil 2012'dir, ki o zaman da, i¢ talep
negatiftir ve bitytime orani da 2.13 gibi diistik bir yerdedir.
Tarkiye'nin bitytime dinamigi ic talebe dayaniyor, ic talep-
teki canlilik ise ancak yiiksek cari islemler acig1 pahasina
saglanabiliyor. 2014 yilindaki gidisat 2012 yilin1 andiri-
yor. 2014 de, tipki 2012 y1li gibi yatirimlarin biiytimeye
katkisinin negatif, ic talebin katkisinin pozitif ama dustk,
dis talebin katkisinin ise 2012 diizeyine ulasamadig1 bir
yil olacak gibi. Dolayisiyla bu kompozisyonun 2012 yilina
yakin bir biiytime vermesi beklenmeli. Dikkat edilirse 2012
yihinda distik bitytimeyle birlikte cari acik da -6.15 gibi
yuiksek bir oranda. 2014 te ise diisiik petrol fiyatlarinin et-
kisiyle cari acik bir miktar daha duistik olacak gibi duruyor
ama yine de -6'nin altina inmekte zorlanacak.

O halde yuiksek ve stirduriilebilir bir buytme i¢in dis
talebin ¢ok daha fazla katki yapmasi saglanmalidir ki i¢
talep diisiik kalirken hem biiytime yiiksek kalabilsin hem
de cari acik makul bir diizeyde seyretsin. ABD disinda
hemen her yerde yavaslayan diinya ekonomisinden, 2015
yilinda, canli bir dis talep beklemek gercekei degil. Dolayi-
siyla bu basarilmasi zor bir gorev. Peki, i¢ talebi canlandi-
rarak tekrar, 2013 yilina benzer bir performans sergilemek
mamkiin ma? FED tarafindan faiz artisi bekledigimiz 2015
yilinda, i¢ talebi bu diizeyde canl tutacak dis finansmani
saglamak kolay olmayacaktir. Ayrica, hanehalklarinin bi-
lancolari, disiik faiz ortaminda bile, yeniden bor¢lanmaya
izin verecek gibi goztikmuyor. Siirdtirtilebilir ve yiiksek bir
buytimeyi biraz daha beklememiz gerekebilir.

2014
201 2012 2013

1* QUARTER 7MQUARTER 3" QUARTER

1GEYREK 20EYREK 3CEVREK
GOP
BSYIH 87 213 412 476 218 166
Domestic Demand
Ig Talep 101 039 510 318 .30 0.66
Consumption
Tiketim 58| 03 | 408 ax 062 075
Investment
Yafirm 430 010 103 -0.06 092 -0.09
Inventory Variation
Stok Degismeleri 0.25 149 160 -1.00 04 149
International Demand
Dis Talep 109 401 251 259 289 248
Current Deficit / GDP
Gari Agk / GYSIH 989 | 6% | 9 745 554 581
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QUESTIONS...
ANSWERS...

PROF. DR. JEREMY SIEGEL

TURKEY 1S ONE STEP AHEAD
TURKIYE BIR ADIM ONDE

he Wharton School of University of Pennsylva-
nia Russell E. Palmer Finance Professor Jeremy
Siegel. Focusing on the future developments in
economic and financial markets in his studies,
Siegel thinks that the developing countries
will grow faster than the developed economies of
the world and shares his ideas about the future of
investors, investment opportunities and strategies to
increase investment with Borsa istanbul Magazine.

You mention some concepts such as “growth trap”, “crea-
tive destruction” and “creativity of destruction” as well as
“tried-and-true and borne-out” method in your book named
“The Future of Investors”. Gould you please describe the future of
investors in consideration of these concepts?
Most investors want to invest in the most rapidly
growing company or country but does not consider
the costs of such investments. I think rapidly growing

rof. Dr. Jeremy Siegel, Pennsylvania Universi-

tesi Wharton Okulu Russell E. Palmer Finans

Profesori. Calismalarinda, ekonomi ve finans

piyasalarinda gelecekte yasanacak gelismelere

odaklanan Siegel, gelismekte olan tlkelerin
gelismis diinya ekonomilerine kiyasla daha hizli
buytyecegini distiniiyor ve yatirimcilarin gelecegi,
yatirim firsatlari ve yatirimi arttirma stratejilerini
Borsa Istanbul Magazine’e anlatiyor.

“The Future of Investors” (Yatimeilarin Gelecedi) adl
kitabimizda “test edilip onaylanmis ve dogrulugu kanit-
lanmig” yontemin yani sira “hiiyiime tuzad”, “yaratici

yikim” ve “yikimin yaraticihdi” gibi kavramlardan da hahsediyor-
sunuz. Bu kavramlardan yola gikarak yatirnmeilarin gelecedini
aciklayabilir misiniz?

Cogu yatirimci en hizli bayiyen sirkete veya ulkeye
yatirim yapmak istiyor fakat bu tiir yatirimlarin
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companies generally lead to high results in terms of
cost and low results in terms of return for the inves-
tors. It is seen that most slowly growing companies
which have quality and “tested-and-true” brand names
bring better investment returns in the long run.

What are the new strategies to increase investment and

savingin the 21 century? What are the impacts of these

new paradigms on the global markets?
The most important new strategy is the “smart index-
ing” or “smart beta”. It means stock weighting with the
key factors such as gain and dividend instead of fair
value. When we look at the past, we can see that this
kind of basic weight indices ensured the investors ob-
tained higher returns than standard capital-weighted
indices with a less or equivalent risk level.

Which features of the countries that are attractive in terms

of investment encourage domes-

tic and international investment?
Protecting the property rights and
“rule of law”, written agreement,
respecting trademarks and pat-
ents, easily convertible currencies,
low corruption rate, low taxes,
potential for growth, and respon-
sible and trained manpower eager
to work hard for good wages are
important in attracting invest-
ment.

How do you evaluate Turkey

in terms of attracting foreign

investments?
In my opinion, Turkey has
plenty of favorable features
to attract foreign investments.
However, I believe that much
more importance needs to be
attached to keep the corruption
under control and guarantee
the rights of different ethnic
groups.

The target is for Turkey to rank amongst the top 10 econo-

mies of the world in 2023 and Istanbul would hecome an

international financial center in the medium term. What is
your evaluation about these aims?

Turkey has a young population and potential for
growth. I think Istanbul competes with Dubai which
is the financial center of the Middle East and Turkey
has an advantage in this sense. Turkey has domestic
manpower and a proud history, which Dubai does not
have. That’s why Turkey is one step ahead.

bedelini g6z 6ntinde bulundurmuyor. Hizli bitytiyen
sirketlerin bedelinin genellikle ytiksek oldugunu ve
getirisinin yatirimcilar icin distik oldugunu distini-
yorum. Kaliteli ve “test edilip onaylanan® marka adla-
rina sahip yavas biiytiyen sirketlerin cogunun uzun
vadede daha iyi yatirim getirisi sundugu gorulayor.

21. yiizyilda yatirimi ve birikimi artirmaya yanelik yeni

stratejiler nelerdir? Bu yeni paradigmalarin kiiresel

pazarlara etkisi nedir?
En 6nemli yeni strateji “akilli endeksleme” veya “akill
beta”dir. Rayic degeri yerine kazanc ve kar payi gibi
temel faktorlerle hisse senetlerinin agirliklandiril-
masini ifade eder. Ge¢mise baktigimizda bu temel
agirhikl endeksler, standart sermaye agirlikli en-
dekslerden daha az veya onlara esdeger bir risk ile
yatirimcilara daha yuiksek getiriler saglamistur.

Diinyada yatinm igin cazip
iilkelerin hangi dzellikleri yerel
ve uluslararasi yatinmi cekiyor?
Milkiyet haklarinin korunmasi ve
“hukukun tstanlaga”, yazili soz-
lesme, ticari marka ve patentlere
itibar edilmesi, kurlar arasinda
rahatca cevrilebilir paralar, dasik
yolsuzluk orani, distk vergiler,
buytume potansiyeli ve iyi ticretler
icin ¢ok calismaya istekli, sorumlu
ve egitimli bir is giicti, bir tilkenin
yatirim ¢ekmesinde ¢nemlidir.

Tiirkiye'yi yabanci yatinmian

gekme konusunda nasil

degerlendiriyorsunuz?
Turkiye'nin yabanc: yatirimlar:
cekme konusunda pek ¢ok olumlu
ozelligi oldugunu disiniyorum.
Fakat yolsuzlugun kontrol altinda
tutulmasi ve farkl etnik gruplarin
haklarinin teminat altina alinmasi
konusuna daha fazla 6nem veril-
mesi gerektigine inaniyorum.

Tiirkiye ‘nin 2023'de diinyanin en hiiyiik 10 ekonomisin-

den biri olmasi ve orta vadede istanbul’un uluslararasi bir

finans merkezi olmasi hedefleniyor. Bu hedefler hakkinda
ne diigiiniiyorsunuz?
Geng bir niifusa sahip olan Tirkiye, buyiime potan-
siyeli tasiyor. Bence Istanbul, Orta Dogunun finans
merkezi olan Dubai ile rekabet icerisinde fakat bu
noktada Turkiye'nin bir artis1 var. Turkiye, Dubainin
sahip olmadig bir yerli isgiicine ve gurur verici bir
tarihe sahip. Bu ytizden Turkiye bir adim 6nde.
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BORSA iISTANBUL
PRIVATE MARKET
AWARDED THE MOST INNOVATIVE
ENTERPRISE OF 2014

Borsa istanbul Private Market, world’s first private market developed by an exchange from scratch, was awarded
the “Most Innovative Enterprise of the Year” prize within the framework of Turkey Innovation Week.

Private Market; a web-based and membership-based platform which brings together companies and investors,
offers companies the opportunity to tap into capital from investors without going public; and investors, both new
investment opportunities and to liquidate their investments.

Full of opportunities for all entrepreneurs and investors, Borsa istanbul Private Market plans to extend its coverage

internationally and become a regional entrepreneurial market, addressing all investors in the world, and
entrepreneurs particularly in the Euro-Asian region.
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| SABLIK SEKTORD TURISTI
TORKIYE YE GEKIVOR
2l

HEALTH SECTOR
INTURKEY
ATTRACTS
TOURISTS

Medical tourism, which has
become a prominent sec
recently, may be one
strengths of Turkey i
its 2023 targets.

Son donemin parlayan sektorii saghk
turizmi Tiirkiye'nin 2023 hedeflerine ——— — ——— ——
ulasmada en biiyiik kozlarindan biri olabilir.

urkey now has one more card up it’s sleeve

to grow and achieve its 2023 plans. When

medical tourism becomes one of the main

agenda topics in the economic policies of

the government as well as the growth it has
achieved in recent years, plenty of private hospi-
tals begin to show interest and invest in this field.
Private sector establishes offices abroad, employs
personnel specialized only in this field within their
team, and the health sector in Turkey grows rapidly
within the framework of win-win model.

BRIFING

_. -4-'.

trkiye'nin btytimek ve hedefledigi 2023

planlarina ulasmak i¢in elinde gti¢li bir

kozu daha oldu. Saglik turizmi, son yillarda

gosterdigi gelisimin yani sira hitkiimetin

ekonomi politikalar: icerisinde de ana gindem
maddelerinden birini olusturunca pek ¢ok 6zel has-
tane de bu konuya ilgi duymaya ve bu alana yatirim
yapmaya basladi. Ozel sektor, yurt disinda ofisler ku-
ruyor, ekibi icerisinde sadece bu konuda ihtisaslasmis
personel istihdam ediyor ve kazan-kazan modeli
cercevesinde Turkiye'de saglik sektorii hizla buytiyor.
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A PROCESS BEGINNING FROM THE ANCIENT
GREEK PERIOD

The history of the people who travel for
health dates back to old times indeed. It

is known that the people seeking health
traveled the distance and poured into a
town named Epidauria even in the Ancient
Greek period. This habit ongoing from past
to present has transformed into a huge
economy in recent years. Nowadays, coun-
tries such as the USA, India, Singapore,
Malaysia, South Korea, Thailand, Hungary,
Brazil, Argentina, South Africa, Cuba, Mex-
ico, Germany, Italy, France, Poland, Spain,
Greece and United Arab Emirates, including
Turkey manage to attract medical tourists
from all over the world thanks to their
health investments.

The major responsibility is borne by
the Ministry of Health in the sector which
was activated 12 years ago. In Turkey where
the benefits of the Health Transformation
Project initiated in 2002 have begun to be
experienced in time, a noticeable increase
is recorded in the export share of the
sector which has been growing thanks to
the investments and reforms made in the
recent years. According to data by Ministry
of Health Department of Medical Tourism,
medical tourism has an export share of
USD 1 billion within the total export rate.
With this share, the sector has an important
position for 2023 target as well. Share of
service industry including medical tourism is
expected to cover 150 billion USD of the 500
billion USD, total export volume target of
Turkey by 2023. Turkey currently generates
a revenue of USD 2.5 billion from medical
tourism. This is expected to reach USD 8
billion in 2017 according to the targets of the
Ministry of Health. It is also aimed that reve-
nue by medical tourism will increase to USD
20 billion in 2023. International accredited
healthcare organizations to total number
of healthcare organizations the ratio is
expected to reach 4.5 percent in 2017, and 10
percent in 2023.

According to the data by the Ministry of
Health, number of people coming abroad to
its public and private hospitals for treatment
purposes was 74,093 in total in 2008. This
figure has reached 300,000 within the last
6 years, breaking a record. In other words,

ANTIK YUNAN DONEMINDEN BASLAYAN BIR SUREG

Saglik icin sifa arayanlarin tarihi
aslinda bundan cok eskilere dayaniyor.
Antik Yunan doneminde dahi sifa
arayanlarin yollara dokiilerek Epidauria
adli kasabaya akin ettikleri biliniyor.
Gec¢misten ginimiize devam eden bu
aliskanlik, son yillarda devasa bir eko-
nomiye dontismils durumda. Simdilerde
aralarinda Turkiye'nin de oldugu ABD,
Hindistan, Singapur, Malezya, Gliney
Kore, Tayland, Macaristan, Brezilya,
Arjantin, Guney Afrika, Kiiba, Meksika,
Almanya, italya, Fransa, Polonya, ispanya,
Yunanistan ve Birlesik Arap Emirlikleri
gibi tlkeler gerceklestirdikleri saglik
yatirimlariyla tim diinyadan tlkelerine
saglik turisti cekmeyi basariyorlar.

Bundan 12 yil 6nce Tarkiye'de
hareketlenmeye baslayan sektorde en
buyuk sorumlulugu Saglik Bakanlig:
aliyor. 2002 yilinda baslatilan Saglikta
Dontisiim Projesi'nin zaman icerisinde
meyvelerini toplamaya baslayan
Turkiye’'de son yillarda yapilan yatirimlar
ve reformlarla baytiyen sektoriin ihracat
icerisindeki payinda da gozle gorunur bir
artis yasaniyor. Saglik Bakanlig: Saglik
Turizmi Daire Baskanligi’'nin verile-
rine gore saglik turizmi toplam ihracat
icerisinde 1 milyar dolarlik bir yere sahip.
Sektor bu payla 2023 yil1 hedefi icin
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number of incoming patients has quadru-
pled within 6 years. Moreover, this figure
covers only the healthcare service fields.

The figure amounts to 480,000 as of 2013
when the people who visited Turkey for
touristic purposes and went through some
kind of surgery or treatment such as hair
transplantation and aesthetic intervention
are counted as well. Turkey has quite high
targets in this field. The target for the year
2015 is set as 500 thousand patients whereas
it is expected to achieve 2 million patients in
2023.

It is observed that touristic regions are
prominent when we look at the distribution
of incoming patients rate by provinces. As
a matter of fact, number of people visiting
Antalya was 87,162 as of 2012 while Istanbul,
capital of historical and cultural tourism,
ranked the second with 68,842 people. Top
ten provinces include izmir, Mugla and
Aydin.

Foreign patients prefer Turkish health-
care organizations in almost all cases. How-
ever, some of the branches become prom-
inent amongst others. Turkey manages to
attract patients generally from Germany, the
Netherlands, France, Turkish Republics, Aus-
tria and the Middle East countries especially
in ophthalmology, dentistry, orthopedics,
cardiology, oncology, plastic surgery, and
neurosurgery fields. 92 percent of incoming
patients prefer private hospitals whereas

THE TARGET FOR THE
YEAR 2015 IS SET
AS 500 THOUSAND
PATIENTS WHEREAS
ITIS EXPECTEDTO
ACHIEVE 2 MILLION
PATIENTS IN 2023.

de 6nemli bir yer tutuyor. 500 milyar
dolarlik 2023 ihracat hedefinin 150 milyar
dolarinin icinde saglik turizminin de
oldugu hizmet ihracatindan olusmasi
bekleniyor. Su an Turkiye'nin saghik tur-
izminden elde ettigi gelir 2.5 milyar dolar
diizeyinde. Saglik Bakanligi'nin hedefle-
rine gore bu rakam 2017 yilinda 8 milyar
dolara cikacak. 2023 yilina gelindiginde
ise saglik turizmi gelirinin 20 milyar
dolara ulasmasi hedefleniyor. Uluslararasi
akredite saglik kuruluslarinin toplam
saglik kuruluslarina oraninin 2017'de
yuzde 4.5’e, 2023’te ise yiizde 10’a ¢cikmasi
planlaniyor.

Yine Saglik Bakanlig: verilerine gore,
yurt disindan kamu ve 6zel hastanel-
erine tedavi amacli gelenlerin say1s1 2008
yilinda toplam 74 bin 93 kisiydi. Aradan
gecen 6 yilda bu rakam 300 bin seviyesine
cikarak rekor kird1. Bir baska deyisle, gelen
hasta sayis1 6 yilda 4 katina ¢ikti. Ustelik
bu rakam sadece saglik hizmeti alanlarini
kapsiyor. Bu rakama, turistik amacli gelip
ozel hastane ya da saglik merkezlerinde
sa¢ ekimi, estetik muidahale gibi operas-
yonlar gecirenler de eklendiginde 2013
itibariyla 480 bine ulasiyor. Ttirkiye'nin
bu alanda hedefleri ise oldukca biytk.
2015 yilinda 500 bin hasta sayis1 hedefle-
nirken 2023’te bu hedefin 2 milyon kisiye
ulagsmasi bekleniyor.

Yurt disindan Turkiye’ye tedavi
amacl gelenlerin illere gore dagilimina
bakildiginda turizm bolgelerinin 6ne
cikt1g1 goriliayor. Nitekim 2012 yili
itibariyla Antalya’ya gelenlerin sayis1 87
bin 162 iken, tarih ve kiltiir turizminin
baskenti Istanbul 68 bin 842 kisi ile ikinci
sirada yer aliyor. izmir, Mugla ve Aydin da
ilk on arasinda.

Yabanci hastalar hemen hemen her
konuda Turkiye’deki saghk kuruluslarini
tercih ediyor. Ancak sektorde bazi
branslar 6ne ¢ikiyor. Ozellikle goz, dis,
ortopedi, kardiyoloji, onkoloji, plastik
ve beyin cerrahisi alaninda hasta ceken
Turkiye; genellikle Almanya, Hollanda,
Fransa, Tiurk Cumhuriyetleri, Avusturya
ve Orta Dogu tlkelerinden hasta cekmeyi
basariyor. Yurt disindan gelen hastalarin
yuzde 92’si 6zel hastaneleri tercih ederken
yuzde 81 kamu hastanelerini tercih edi-
yor. Ozellikle plastik cerrahi, sa¢c ekimi
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8 percent of them opt for public hospitals. TURKEY IS ONE gibi branslarin 6éne ciktig1 alanda faaliyet
Number of foreign patients in the hospitals OF THE LEADING gosteren hastane ve kliniklerde yabanci
and clinics where the branches such as plas- hasta sayisinda son 5 yilda ytazde 50

) : . DESTINATIONS OF 0 o
tic surgery, hair transplantation etc. become oraninda artis saglandig: kaydediliyor.
prominent especially has increased by 50 MEDICAL TOURISM. ) i
percent in the last 5 years. DUNYA ORTALAMASINA GORE G[]K DAHA UCUZ

Turkiye pek ¢ok acidan degerlen-
dirildiginde diinyadaki bircok tilkeden
cok daha fazla ragbet goren saghk turizmi
destinasyonlarinin basinda geliyor. Bunun
en onemli nedenlerinden biri sagladig:
ylzde 50-60 oranindaki tasarruf. Turkiye
Seyahat Acentalari Birligi'nin (TURSAB)
hazirladig: arastirmaya gore, JCI Joint
Commission International) akreditasyonu
olan hastaneler baz alinarak yapilan fiyat
karsilastirmasinda tasarruf acikca ortaya
cikiyor. Ornegin bir kalp by-pass ameliyati
olmanin maliyeti Turkiye’de 8 bin 500 dol-
arla 21 bin dolar arasindayken, bu rakam
1spanya’da 43 bin, Meksika’da 42 bin,
Kore’de 31 bin 500 dolar seviyelerine kadar
cikiyor. Kalca protezi ABD’de 10 bin ile 23
bin dolar arasinda bir fatura ¢ikarirken,
Turkiye'de neredeyse yari fiyatina bu
operasyonu olmak mimkiin. Omurga
fizyon ameliyatinin maliyeti Ttarkiye'de

7 bin dolar ile 23 bin dolar arasindayken
Almanya’da 29 bin dolar, ispanya’da 32 bin
500 dolara yapiliyor. Iste bu tablo, pek

MUCH CHEAPER THAN THE WORLD AVERAGE

Turkey is one of the leading destinations of
medical tourism, which is favored more than
many other countries all over the world when
considered in many aspects. One of the most
important reasons for this is the 50-60 percent
saving it provides. According to the research
made by the Association of Turkish Travel
Agencies (TURSAB), the saving is pretty obvi-
ous in the price comparison based on Joint
Commission International (JCI) accredited
healthcare organizations. To give an exam-
ple, a bypass surgery cost ranges from USD
8,500 to USD 21,000 in Turkey, the same
costs approximately USD 43,000 in Spain,
USD 42,000 in Mexico, and USD 31,500 in
Korea. Hip prothesis cost varies between USD
10,000 and USD 23,000 in the USA, while

it is possible to have this kind of a surgery
for almost half-price in Turkey. Cost for a
spinal fusion surgery varies between USD
7,000 and USD 23,000 in Turkey, compared
to USD 29,000 in Germany, and USD 32,500
in Spain. This is the picture that encourages cok hastay1 hem Turkiye'yi ziyaret edip
many patients to visit and have their medical hem de medikal miidahalesini Turkiye'de
intervention in Turkey. yaptirmaya sevk ediyor.

SAGLIK TURIZMI DAHA DA BOYUVECEK

Son donemde iyi egitim gormis egitimli

MEDICAL TOURISM TO GROW FURTHER

Well educated human resources and high

degree of importance attached to the medical
tourism by the government and private
hospitals have been effective in rapid growth
of the Turkish healthcare industry. Turkey is
still at the bottom of the ladder although the
steps taken by Ministry of Health have satis-

insan kaynagiyla one cikan Tirk saghk
sektorinde 6zel hastanelerin ve devletin
de saglik turizmine bu denli 6nem vermesi
sektorin Turkiye'de hizla biiytimesinde
etkili oluyor. Saglik Bakanligi’nin son
donemde att1g1 adimlar her ne kadar 6zel

fied private healthcare industry, there is still ‘ . hastanecilik sektoriini memnun biraksa da
much to be done for further development of (. - sektor adina yapilacaklar icin Tiirkiye hala
the sector. Foreign investors observing this % yolun basinda... Ttirkiye’de bu potansiyeli

potential of Turkey have already begun to get =]
into a partnership with the private hospitals _4
in Turkey. The reason is that medical tourism =

in Turkey will keep increasing much more ‘“
rapidly in the future as long as the people’s L saglik hizmetleri rekabetci duruma geldigi
attention to their health increases, healthcare “ ve maliyet farklari ana unsur olarak kaldig:

goren yabanci yatirimeilar da Tirkiye'deki
services become competitive, and the cost 3 takdirde Turkiye'de gelecekte daha da hizli

ozel hastanelerle ortak olmaya basladilar
bile... Cinkt saglik turizmi, insanlarin
sagliklarina gosterdikleri 6zen arttig1,

differences remain a major factor. bir artis gostermeye devam edecek.
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THEIMPORTANGE
ATTACHEDTO
MEDICAL TOURISM
BY BOTH THE PRIVATE
HOSPITALS AND THE
GOVERNMENT HELP
THESECTOR GROW
RAPIDLY IN TURKEY.

OZEL HASTANELERIN
VEDEVLETIN SAGLIK
TURIZMINE BU DENLI
ONEM VERMES
SEKTORUN TURKIYE DE
HIZLA BUYOMESINDE
ETKILI OLUYOR.

POTENTIAL WILL CONTINUE
‘Medical Tourism Report 2014
published by TURSAB sets forth
Turkey's position in medical tourism,
the saving which Turkey provides in
comparison to other countries, and
Turkey's targets in the field. Highlights
of the report reveal the present and
future of the sector.

o Number of people coming to Turkey
for medical tourism purposes was
300,000in2013. The target for 2014
is 400,000 people. On the other hand,
this figure amounts to 480,000 even

in 2013 when the people visiting health
centers for surgeries or treatments
such as hair transplantation and plastic
surgery on their own initiative are
counted as well.

o The revenue generated by medical
tourism amounts to USD 2.5 billion. The
targetis toincrease this figure

toUSD 20-25 billion level in 2023.

o Turkey provides a saving of
approximately 60 percent in medical
operation costs when compared to
other countries. For example, cost
of having a by-pass surgery varies

between USD 8,500 and USD 21,000
in Turkey, the same varies between
USD 39,000 and USD 43,000 in Spain.
Having a spinal fusion surgery costs
USD 29,000 in Germany, it is possible
to have the same in Turkey for only
USD7,000.

o Turkey is a favorable destination not
only for mandatory medical surgeries,
but also for hair transplantation and
plastic surgeries. Hair plantation costs
TRY5,000in average in Turkey, the
same costs Euro 10,000 in Europe and
USD 30,000 in the USA.

o Withits 1,200 plastic surgeons,
Turkey ranks 9™ in the world with
regards to the number of plastic
surgeons.

o Agreat majority of the patients
visiting Turkey for treatment purposes
prefer July. Antalya ranks first in the
most visited cities list. This shows

that health and tourism are advancing
together.

o Minimum USD 2,000 revenue per
patient is obtained and this figure
reaches USD 12,000 in average in
medical tourism.

POTANSIYEL DEVAM EDECEK

‘TURSAB tarafindan hazirlanan
‘2014 Saglik Turizmi Raporu’,
Ttrkiye'nin saglik turizminde
geldigi noktay, baska tilkelerle
karsilastirmali sagladigi tasarrufu
ve hedefleri ortaya koyuyor.
Raporda éne ¢ikan basliklar,
sektortin geldigi noktayi ve
gelecegini gozler dniine seriyor.

© 2013'te Tirkiye'ye saglik
turizmiicin gelenlerin sayisi 300
bin. 2014 yiliicin ise hedef 400
binkisi. Ancak bu rakama sac¢
ekimi, plastik cerrahi gibi saglik
merkezlerine kendi inisiyatifleriyle
gelenkisiler de eklendiginde
rakam 2013 yilinda bile 480 bine
ulasti.

® Saglik turizminden elde edilen
gelir 2.5 milyar dolar. Hedef bu
rakami 2023'te 20-25 milyar dolar
seviyesine ¢cikarmak.

o Turkiye, diger tlkelere kiyasla
tibbi operasyon maliyetlerinde
ylizde 60’a yakin tasarruf sagliyor.
Ornegin, kalp by-pass'i olmanin
Turkiye'de faturasi 8 bin 500 ile 21

bin dolar arasindayken ispanya’da
39 binile 43 bin dolar arasinda.
Almanya’da omurga flizyon
ameliyati olmak 29 bin dolar

iken, Ttrkiye'de 7 bin dolara bu
ameliyati olmak mimkun.

o Turkiye sadece zorunlu tibbi
operasyonlar icin degil, sac

ekimi ve estetik icin de gozde bir
destinasyon. Sag ekimi Turkiye'de
ortalama 5 bin TL iken bu rakam
Avrupa'da 10 bin Euro, ABD'de 30
bin dolar seviyesinde.

o Trkiye plastik cerrah sayisi
acisindan bin 200 cerrahile
dinyada 9'uncu sirada yer aliyor.
o Tlrkiye'de tedaviicin gelen
hastalarin buytik cogunlugu
temmuz ayini tercih ediyor. En
cok gelinen sehirler arasinda ise
Antalyailk sirada yer aliyor. Bu da
gosteriyor ki saglik ve turizm ayni
potadailerliyor.

o Hasta basina gelir 2 bin dolardan
baslyor. Medikal turizmde ise

bu rakam ortalama 12 bin dolara
kadar uzaniyor.
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CARREFOURSA HAS BEEN “RELEASED”

AND NOW IT'S TIME TO RALLY

CARREFOURSA “TABURCU” OLDU
SIMDI NEKAHET DONEMINDE

The new goal of Mehmet Nane, who
took Carrefoursa to a profitable
position in only one year, is to make
sure that the changes stick. This
process referred to as “North Star” will
make sure that the company never
“gets sick” again.

ndoubtedly, Mehmet Nane is the first name one

would recall when talking about the retail sec-

tor in Turkey. Known for his achievements in the

technology retail, Nane proved that this is not a

coincidence when he took the helm of Carrefoursa
in 2013. Nane, who managed to take the company over the
breakeven point after 17 quarters of loss, now works to
make this success permanent. Mehmet Nane doesn’t have a
secret recipe for this. Saying “Retail is not rocket science”,
Nane gives very much importance to training in all areas
of life rather than just business, believes in listening to the
customer and loves listening to the complaints which he
refers to as “free consultancy”.

In an interview of yours, you explained your success as
“We healed the patient” by analogy. And I want to do
the same now; at this point today, has the patient been
released? What are the points to note to avoid recur-
rence in the future?

Yes, the patient has been released and now it’s time to
recover completely. What we are trying to do is making
the achievements of the last year permanent. This is only
possible by changing the corporate culture accordingly.
Our number one tool to use in this project of nearly three
years will be training. For this purpose, we've started new
training programs and these programs are running in a few
aspects. First, we train our regional managers and then all
shop managers... These trainings will become continuous
because we believe that if we train our managers, they will
change their behaviors. When their behaviors change, the
behaviors of their teams will change accordingly. This will

Basina gectigi Carrefoursa’y: bir
yilda kara geciren Mehmet Nane'nin
yeni hedefi yapilan degisikliklerin
kalic1 olmasim saglamak. “Kuzey
Yildiz1” olarak adlandirilan bu siirec,
sirketin bir daha “hastalanmamasini”
saglayacak.

urkiye’de perakende sektora denildiginde akla

gelen ilk isim kuskusuz Mehmet Nane. Teknoloji

perakendesindeki basarilariyla izledigimiz Nane,

bu basarinin tesadiifi olmadigini 2013 yilinda

Carrefoursa’nin basina gectiginde gosterdi. 17 cey-
rek boyunca zarar eden sirketi yeniden kara gecirmeyi
basaran Nane, simdi bunu kalic1 hale getirmek icin ¢ali-
styor. Mehmet Nane'nin oyle ¢cok gizli sakli bir recetesi
de yok. “Perakende uzay bilimi degil” diyen Nane, sadece
iste degil, hayatin her alaninda egitime bityiitk 6nem
veriyor, miisteriyi cok iyi dinlemek gerektigini belirtiyor
ve “bedava danismanlik” olarak niteledigi sikayetleri
dinlemeye bayiliyor.

Bir réportajiizda Carrefoursa'nin kara gecmesine ilis-
kin olarak “Hastay1 iyilestirdik” seklinde bir tip analo-
jisi yapmistiniz. Ben de oradan devam etmek istiyorum;
bugiin geldigimiz noktada hasta taburcu oldu mu?
Bundan sonra niiksetmemesi icin nelere dikkat etmeli?
Hasta tabii ki taburcu oldu, su anda nekahet déneminde,
iyilesme siirecinde. Bizim su an yapmaya calistigimiz bu
bir yillik siirec icerisinde gerceklestirdiklerimizin kalici
olmasini saglamak. Bu da kurum kiiltiiriintt bu yonde
degistirmekle olur. Ortalama ti¢ yillik bu projede kullana-
cagimiz bir numarali aracimiz egitim olacak. Bu amacla
yeni egitim programlar1 baslattik ve bu programlar birkac¢
boyutta calisiyor. Once bélge yoneticilerimizi egitiyoruz,
ardindan tim magaza midirlerimizi... Bu egitim stirekli
hale gelecek c¢tinkii biz yoneticilerimizi egitirsek, onlar da
davranislarini degistirecekler. Onlarin davranislar: degis-
tigi vakit, onlara bagh ekiplerin davranislari da degisecek.
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make the sustainable growth and profitability,
which we call “North Star” permanent. In order
to achieve this goal, we need to change our
corporate culture permanently and focus on it.
In the end, this will help avoiding the recur-
rence of the sickness in the future.

We know the importance you attach to edu-
cation from previous processes. Prior to this
position you receive educatuion in Harvard.
You implemented two academies in Teknosa
and Carrefoursa. What is the cause of this
importance you give to education?

Life is education. This training doesn’t need to
be in a course form. What does education do?
It equips you with the tools you need to ben-
efit the society. Since I made this a principle
for myself, I try to tell people that education is
a value-creating element. This education might
be for other aspects than making business. It
might be for developing culture or developing
oneself in intellectual terms. What is educa-
tion? It teaches you a methodology that allows
you to learn new things and become aware of
the things you do unconsciously.

They used to ask me “What have you
learned in Harvard?” I was at Harvard for two
months and I have a clear answer: In Harvard,
T have learned the theory of how to make the

74

GROWTH IN THE FIRST
9 MONTHS OF 2014

2014 LK 9 AYLIK BUYUME ORANI

A3 1

AVERAGE SIZE OF BASKET IN
CARREFOURSA HYPERMARKETS

CARREFOURSA

HIPERMARKETLERDE ORTALAMA
SEPET BOVOKLUGD

100

MILLION / MILYON

NUMBER OF INVOICES/RECEIPTS
[SSUED IN CARREFOURSA IN 2013

2013'TE CARREFOURSADA
KESILEN FATURA/FIS SAYISI

Bu bizim “Kuzey Yildiz1” olarak adlandirdigi-
miz stirdiirtilebilir biytime ve karlilig: kalict
hale getirecek. Buna ulasabilmek icin de kalici
olaraktan kurum kltirimiizii degistirip
buna odaklamamiz gerekiyor. Bu iste has-
tanin bir daha hastaliga yakalanmamasini
saglayacak.

Egitime verdiginiz 6nemi daha 6nceki
siireclerinizden de biliyoruz. Bu goreve gel-
meden once kendiniz Harvard'da bir egitim
siirecindeydiniz. Daha 6nce Teknosa'da ve
simdi Carrefoursa’da iki akademiyi hayata
gecirdiniz. Egitime verdiginiz bu 6nemin
temelinde ne yatiyor?

Hayat hep bir egitimdir. Bu egitimin illa bir
ders seklinde olmasi sart degil. Egitim neyi
saglar? Egitim esasinda topluma yararli ola-
bilmeniz i¢in sizi silahlandirir. O nedenle ben
bunu felsefe olarak kendime diistur edindigim
icin bulundugum ortamlarda da egitimin
kalic1 bir deger yaratma unsuru oldugunu
anlatmaya calisiyorum. Bu egitim sadece is
yapma yoniinde olmayabilir. Bu kilttrt ge-
listirmek, fikri yonden gelismek agisindan da
olabilir. Egitim nedir? Size bilmediginiz ya da
bilip neden yaptigini bilmediginiz konularin
iyi yonde olanlarinin kalict olmasini saglaya-
cak bir metodoloji 6gretir.
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things I do in practice continuous. In other
words, I have learned the cause. It’s a transi-
tion from rote learning to causality. This

is indeed the essence of the philosophy of
enlightenment. In other words, it’s a Kantian
approach. If you do something, you should
ask the cause of it to someone who knows the
formation of that cause.

In Turkey, the retail sector was considered a
temporary business in the past. Is it still the
same or have the things changed?

It was so until 2000’s. After the 2000, the
rapid development of the modern retail
occurred in parallel to the development of
shopping malls. This has been changing
slowly. Particularly after 2010, retail became
an occupation with the effects of the crisis in
2008. This is partly due to the agreement be-
tween the retail NGOs, which I led at the time,
and the business schools under the Ministry
of National Education. Thus, we helped retail
become an occupation. Today, university stu-
dents prefer retail; not only the management
part of retail but also the field positions. The
reason behind this is very simple as I explain
in all societies; a young university graduate

is 22-23 years old and he is 24 after complet-
ing his military service. When a 24 years-old
young graduate starts working at Carrefoursa
today, he can become a shop manager in 3 or
4 years. A shop manager means a minimum
stock worth TL 500,000 and 10 people report-
ing. This is the only sector where a young
person with four years of experience can get
such a responsibility and authority. Retail
provides such an opportunity. It allows you to
strengthen your personal development, build
self-confidence and get the returns of your job
immediately. As the young generation becomes
aware of this fact, retail, sales in particular, is
becoming an occupation on the field and in
the shop. This is a great pride for me.

You were in executive positions in vari-

ous fields of retail; can you prefer one to
another?

It’s not possible to make such a preference be-
cause retail is an ideal line of business for eve-
ryone who can build good relations with peo-
ple and likes communicating with them. Then
what'’s the difference? For instance, the average
basket sizes of technology retail and food retail

2015 TARGETS OF
GARREFOURSA

CARREFOURSA 2015
HEDEFLERI

W30

GROWTH RATE
BUYUME ORANI

NEW SHOPS / YENI MAGAZA

2000

NEW EMPLOYMENT
YENI ISTIHDAM

Bana soruyorlardi, “Harvard’'da ne 6g-
rendin?” Tki ay kaldim ben Harvard'da; cok
net bir cevabim var: Ben Harvard'da pratikte
uyguladiklarimin siireklilik arz edebilmesi icin
teorisini 6grendim. Yani nedenini 6gren-
dim. Ezbercilikten nedensellige gecis. Bu da
aydinlanma felsefesinin 6zudur esasinda. Yani
Kantg1 bir yaklagimdir. Bir sey yaparsaniz,
neden yaptiginizi ancak o nedenin olusumunu
bilen birine sorarsiniz.

Tiirkiye'de perakende sektorii gecmiste
gecici bir is olarak goriildii. Bu durum hala
boyle mi yoksa degisti mi?

Bu 200071 yillara kadar oyleydi. 200071i yillar-
dan sonra modern perakendenin hizl gelisimi
aligveris merkezlerinin gelisimi paralelinde
olustu. Bu yavas yavas degismeye basladi.
Ozellikle 2010 yilindan sonra, 2008 krizinin
de etkileriyle giiniimiize geldigimizde pera-
kende bir meslek oldu. Burada benim o donem
baskanligini yaptigim perakende sivil toplum
kuruluslarinin, Milli Egitim Bakanhigimin
ticaret okullariyla yaptig1 anlasmanin da
etkisi oldu. Burada biz perakendeyi bir meslek
haline getirdik. $imdi artik tiniversite 6grenci-
leri perakendeyi tercih ediyor, perakendenin
sadece genel mudirlik kismini degil saha kis-
mini da tercih ediyorlar. Nedeni ¢ok basit, ben
bunu bircok toplumda anlatiyorum; su anda
tiniversite 6grencisi yeni mezun bir arkada-
simiz 22-23 yasindadir, askere gitti geldi, 24...
24 yasinda bir arkadas su anda Carrefoursa’'da
ise baslasa, 3 ya da 4 y1l sonra magaza madiri
olur. Bir magaza mudirti demek bizde en az
500 bin TL stok, 10 tane de personel yoneti-
yor demek. Su an dort yillik tecritbeye sahip
birine bu tiir sorumlulugu, bu tiir bir yetkiyi
vermezler. Perakende bu firsat1 veriyor. Kisisel
gelisiminizi pekistirecek, size 6zgiiven kazan-
diracak ve yaptiginiz isin sonucunu aninda
gosterecek bir imkan saghyor. Genclerimiz
bunu gormeye basladi, perakende 6zellikle
satis kanadinda, sahada magazada bir meslek
haline gelmeye basladl. Bu da benim en buiytik
gururlarimdan birisidir.

Perakendenin farkli alanlarinda iist diizey
yoneticilik yaptiniz, ikisini karsilagtir-
manizi istesem, bir tercih yapabiliyor
musunuz?

Oyle bir tercih yapmak miimkiin degil
ciinkil perakende insan iligkileri iyi olan,
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are very different. If you compare Teknosa and
Carrefoursa, it is TL 240 in Teknosa while it is
TL 43 in Carrefoursa hypermarkets, TL 24 in
supermarkets and TL 16-18 in minis. You have
to sell 40 times more for the same turnover.

In another instance, while the frequency is at
least twice a week in food, it is twice a year in
technology. In 2013, the number of customers,
not the visitors (the number of receipts and in-
voices issued) was 100 million. This is not the
number of people visiting the shops. Consider-
ing that one receipt/invoice means two people,
this makes 200 million people. This shows that
three times the population of Turkey shopped
in our stores.

INTHE FIRST NINE
MONTHS, WE ACHIEVED
A GROWTH OF 21%
COMPAREDTO LAST
YEAR.

Talking about the figures, can you tell us
about the figures of Carrefoursa in the first
nine months?

In the first nine months, we achieved a growth
of 21% compared to last year. We opened more
than 80 shops and we added 800 people to
our family with 200 more to come until the
end of the year. For the next year, we intend
to open 200 shops, grow 30% and provide
additional employment for minimum 2,500
people. I want to stress “additional” because
we have a circulation of 1/3 in addition to 800
new employment which equals to nearly 30%
and we employed 2500 people to the positions
of those leaving.

Have you set your targets on the basis

of the current political and economic
conjuncture?

No, these are independent targets because
most of our products are inelastic products.
Furthermore, we are still in the growth phase
because we have been sleeping for the last
five years. If we talk medical terms, we were
in intensive care, in vegetative state. With
the same turnover. Now we came back to
life so we are recovering many things. Our
turnover was fixed at TL 2,5 billion for the
last five years despite inflation and we lost
one third of our customers; now we are
earning them back. We are not growing in
real terms yet.

What about your targets for real growth?
We have set our mid-term targets for 2016 and
we plan to double our turnover at the end of
2013.

insanlarla iletisim i¢inde olmayi1 seven her-
kesin sevecegi bir is kolu. Farkliliklar1 ne-
rede? Mesela teknoloji perakendesi ile gida
perakendesinin ortalama sepet buytiklik-
leri ¢ok farkli. Teknosa ile Carrefoursa’y:
karsilastirirsak, Teknosa'da 240 lira, Car-
refoursa hipermarketlerde 43 lira, stiper-
marketlerde 24, minilerde 16-18 arasi. Aym
ciroyu yapmak icin burada 40 kat daha
fazla trtin satmanz gerekiyor. Baska bir
ornek vereyim, gidada frekans minimum
haftada iki iken, teknolojide yilda iki. 2013
yilinda bizim magazalarimizi ziyaret eden
degil, satinalma yapan yani kestigimiz fis
ve fatura adedi, 100 milyon. Bu ziyaretci
degil. Bir fatura/fis iki kisi deseniz 200 mil-
yon kisi eder. Yani ti¢c Turkiye gecmis bizim
magazalardan.

Rakamlardan s6z etmisken, ilk dokuz ay
itibariyle Carrefoursa’nin biiyiikliiklerini
degerlendirebilir miyiz?

ilk dokuz aylik sonuclarimizda gecen yila
gore ylizde 21 buytme yakaladik. 80’in tize-
rinde yeni magaza actik, calisan sayimizi
da 800 kisi artirdik, yilin sonunda bu binin
tizerine cikacak. Oniimiizdeki sene hedefi-
miz 200 magaza a¢mak, yiizde 30 buytimek
ve en az 2 bin 500 kisiye yeni istihdam
saglamak. Niye yeninin altini ¢iziyorum;
800 kisinin yeni isttihdaminin yani sira ticte
bir dontistim var bizde, sektor ortalama-
sindan gidersek ytizde 30, 2 bin 500 kisi de
ayrilanlarin yerine aldik.

Hedeflerinizi siyasi ve ekonomik kon-
jonktiirii temel alarak mi belirlediniz?
Hayir, bagimsiz hedeflerdir ¢ciinkii bizim
drtnlerimizin bircogu inelastik dirtinlerdir.
Bunun yanzi sira biz btiytime fazindayiz
cunki bes sene boyunca uyumusuz. Yani
hasta analojisinden gidersek yogun ba-
kimdaymisiz, bitkisel hayattaymisiz. Ayni
cirodayiz. Simdi biz birden yasama geri
dondiik, o ytizden bircok seyi recover edi-
yoruz. Bes y1l 2,5 milyar lirada sabit kalmis
bizim ciromuz enflasyona ragmen, ticte bir
oraninda misteri kaybetmisiz, simdi onlar1
geri aliyoruz. Reel anlamda biiytimiiyoruz
daha.

Reel bityiime icin hedefinizi sorsam?
Tabii, 2016 hedefimiz var, orta vadeli hedef
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One of the changes you made after start-
ing work in Carrefoursa is that you've
implemented new shop formats. I ex-
perienced the reflections of this change
personally; I started shopping from the
Carrefoursa in my neighborhood again.
How did you diagnose this?

Retail is not rocket science. If I am satisfied
as a customer personally, then any aver-
age customer would be satisfied too. The
customer patterns are clear; we asked our
customers. We learned what they expected
from us. Our business is as complex as it

is simple. It is simple because all you need
to do is listen to the people. On the other
hand, it is complex because it means 77
million distinct characteristics. Finding

the intersection of them is the part which
requires the most skill. You learn it in the
course of time. So we listened to our cus-
tomers, organized focus groups and made
research. We still listen to them. We peri-
odically listen to the results of this research
in our executive board and we continue to
listen to them.

Although there are exceptions, it can

be said that foreign investors are not
very successful in retail sector in Tur-
key. What's the main cause of this? Or

in other words, what’s the cause of your
success?

We call it “glocalization”. What does it
mean? It is not possible without blending
global know-how with local knowledge.
There is one specific example I often give:
White grape. When you talk about white
grape in the Aegean Region, people think
that you are talking about seedless white
grape called Sultana. When you go to the
Mediterranean Region, they call it Recep

or Cavus grape. Using the best purchasing
methods or techniques of the world doesn’t
work if you can’t apply it to the local prod-
uct; it becomes useless either in the Aegean
or the Mediterranean. We achieved this. We
blended the know-how of Carrefour, the
second biggest retailer of the world, with
the local knowledge of Sabanci Group and
we made it a glocal company. In general,
this is one of the main causes of failure. In
order to ensure continuity of this success, it
should be repeated for two or three years.

ITISNOTPOSSIBLE
WITHOUT BLENDING
GLOBAL KNOW-
HOW WITH LOCAL
KNOWLEDGE.

belirledik, o doneme kadar 2013 yilsonu ci-
romuzu iki katina cikartmay: planliyoruz.

Sizin Carrefoursa’ya gelisinizden sonra
yaptiginiz degisikliklerden biri de yeni
magaza formatlarini hayata gecirmek
oldu. Bu degisimin yansimalarini bizzat
yasadim, yillar sonra yeniden mahallem-
deki Carrefoursa magazasindan alisve-
ris yapmaya basladim. Bu teshisi nasil
koydunuz?

Perakende uzay bilimi degil. Ben miisteri
olarak memnun oluyorsam, ortalama her-
kes memnun olur. Miisterinin patternleri
belli, bunu gittik musteriye sorduk biz. Ne
istiyorsunuz dedik bizden. Bizim isimiz
basit oldugu kadar kompleks. Neden basit;
insanlari dinlerseniz basit. Ama 77 milyon
farkli 6zellik de demek. Bunun kesisim
noktasini bulmak da isin meleke gerekti-
ren kismi. Onu da zaman icinde 6greni-
yorsunuz. O nedenle biz musterilerimizi
dinledik, odak gruplar: diizenledik, arastir-
malar yaptik. Stirekli de dinliyoruz.

istisnalar1 olmakla beraber yabancila-
rin Tiirkiye'de perakende sektoriinde
cok basarili olduklarini séyleyemeyiz.
Bunun altinda yatan sebep nedir? Ya da
soyle soralim; sizin basarili olmanizin
altinda ne yatiyor?

Biz buna “glokallesme” diyoruz. Bu ne
demek? Global know-how'1 yerel bilgi ile
harmanlamadikca bu is olmuyor. Ornegin
benim cok net verdigim bir 6rnek var:
Beyaz tiziim. Ege’de beyaz tiziim derseniz,
Sultana diye tabir ettigimiz, cekirdeksiz
beyaz tiziim anlasilir. Akdeniz’e giderse-
niz, Recep ya da Cavus tuzumi anlasilir.
Simdi siz diinyanin en iyi satinalma
tekniklerini, dinyanin en iyi satinalma
yontemini bilin; eger bu yontemi yerel
drtine uygulayamazsaniz aldiginiz dzim
ya Ege’de, ya Akdeniz'de ¢op olur. Biz
bunu sagladik. Genelde basarisizligin
ana nedenlerinden biri bu. Biz ne yaptik?
Diinyanin ikinci biiytik perakendecisinin
knowhow’in1 Sabanci Grubu'nun yerel bil-
gisiyle butiinlestirdik ve glokal bir sirket
haline getirdik. Bunu da su an stirdirile-
bilir kalic1 bir hale getirmeye calisiyoruz.
Kalic1 hale gelmesi icin bu basarinin iki
yil, tic y1l tekrarlanmasi gerek.
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A NEW MEETING POINT FOR
THE INVESTOR AND THE

~ ENTREPRENEUR: BORSA

ISTANBUL PRIVATE MARKET

The Private Market of Borsa Istanbul, which is the first
comprehensive private company market in the world established
by a stock exchange to the full extent in order to overcome the
financial difficulties, to bring to life the entrepreneurship that has
found an expression in the value chain of the “Ahi” Order, which
developed and took root in a process going back to 9 millennia in
Turkey, and to tap and mobilize the dormant potential, enables
the entrepreneurs and investors to meet on a new platform.

GIRISIMCI ILE YATIRIMCININ
YEN] BULUSMA NOKTAS
BORSA ISTANBUL GiZEL PAZAR

Borsa Istanbul'un, finansal zorluklar1 asmak ve Tiirkiye'de
9 bin yillik tarihsel siirec icerisinde gelismis, kok salmis
Ahilik teskilatiyla bir degerler zincirinde kendini ifade etmis
girisimciligi hayata gecirmek, potansiyeli aktive etmek icin
baslattig1 ve diinyada bir borsanin sifirdan kurdugu ilk genis
kapsamh 6zel sirket pazari olan “Borsa Istanbul Ozel Pazar”,
girisimcilerle yatirimcilar: yepyeni bir platformda bulusturuyor.
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AT ARATIO OF
82%, TURKEY HAS
THE GREATEST
APPETITE FOR
ENTREPRENEURSHIP.

TIRKIVE YiIZDE B2ILE
GIRISIMCILIKISTAHIEN
VOKSEK DLKE

he Small and Medium Sized

Enterprises - SMEs - that are the

driving force behind the Turkish

economy are in a position to

be named the first address of
entrepreneurship. For this reason,
entrepreneurship and entrepreneurs
continue to occupy the agenda in Turkey.
Entrepreneurship, which carries great
importance where improving the rate of
employment is concerned, also has the
potential to open up the way for growth
through advanced technology employed by
young entrepreneurs.

Theappetite forentrepreneurshipin Turkey
is quite ferocious as can be seen in various
research conducted on the subject. According
to the results announced by Eurobarometer,
a research institution of the European
Commission, Turkey occupies the leading
position in entrepreneurship at 82% while
Brazil, China, and the USA lag behind at 63%,
56% and 46% respectively. On the other hand,
the average in the EU is around 37 percent.
The studies conducted on SMEs in the early
stages of theirlife cycles show that the potential
for creating employment opportunities of

trkiye ekonomisinin sirukle-

yici gucir kiictik ve orta 6lcekli

isletmeler (KOBI), girisimciligin

de ilk adresi konumundalar. Bu

yuzden girisimcilik ve girisimciler
Turkiye'nin 6zel gindem maddesi ol-
maya devam ediyor. Istthdamin artiril-
mas1 icin de buytik bir 6nem teskil eden
girisimcilik, ileri teknoloji ile buyu-
menin yolunu da genc girisimciler ile
acabilecek potansiyel tasiyor.

Turkiye'de girisimcilik istahi cok

yiksek, bunu bircok arastirmada da
goritiyoruz. Avrupa Komisyonunun Eu-
robarometre (Eurobarometer) adli aras-
tirma kurulusunun agikladig: sonuclara
gore; Turkiye yuzde 82 ile girisimcilik
istahi en yuiksek tilke olurken bu oran,
Brezilya'da yuzde 63, Cin'de yuzde 56
ve ABD’de ytizde 46’y1 gecmiyor. AB
ortalamasi ise yuzde 37 civarinda sey-
rediyor. Diger taraftan yasam evresinin
erken donemlerindeki KOBI'ler tizerine
yapilan incelemelerde de Turkiye'nin
istihdam yaratma potansiyelinin daha
yitksek oldugunu goriiyoruz. Ornegin
KOBI’lerin onimuzdeki 5 yil icinde en
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these enterprises is higher in Turkey. To give
an example, Turkey comes in the first at 59%
regarding the expectation for SMEs to provide
employmenttoatleast5 people within the next
5-year span.

Actually, these statistics are not
surprising at all. Anatolia that has been
the cradle for entrepreneurship, exchanges
and trade has also been the fertile basis
for the growth of entrepreneurial spirit.
This entrepreneurship culture does not
view trade partnerships solely as a means
for conducting commerce and making
profits, but at the same time a code of
brotherhood, equality and means for equal
sharing and continues to set an example
for the world in different fields. One of the
most recent examples of this phenomenon
is the Private Market of Borsa Istanbul,
definitely a first in the world...

The Private Market of Borsa
Istanbul, which provides the means for
entrepreneurs and investors to meet on
a new platform, has been initiated to
overcome the financial difficulties, to bring
to life the entrepreneurship that has found
an expression in the value chain of the
“Ahi” Order, which developed and took root
over 9 millennia in Turkey, and to tap and
mobilize the dormant potential.
“Private Market”, an initiative of innovative
entrepreneurial culture, has been initiated
by Borsa Istanbul, which has been
conducting collaborative work regarding
the subject together with respected
research and education institutions such as
University of California, Berkeley, is at the
same time an indicative of how strong the
visionary leadership of Borsa Istanbul is.

ESTABLISHED FROM SCRATCH BY BORSA ISTANBUL

Private Market has a structure different
from the markets that are open to the
public with companies whose shares are
listed for trading. Private Market offers a
comprehensive web and membership based
platform to bring together the companies
that are in search of capital for growth and
the investors looking for opportunities.
The most important characteristic of the
Private Market is the fact that it is the first
and most comprehensive platform in the
field developed by a stock exchange...

Diinyada bir borsanin sifirdan kurdugulk
genis kapsamli izel sirket pazan, halka
acllmadan pay alim-satimi,

tek platformdan ulagim.

Borclanmadan kaynak sadlama,
ortaklarini segme ve sirket ynefimini
kontrol efme olanad.

Yeni ortak ve finansman bulmak iin yerli
ve yabanci pek gok yatirnme alternafifini
degerlendirme imkan.

Yatinmeilar icin yatinmlanni nakde
donistirerek ¢ikis imkan.

Sertifikal melek yatmmeilar igin
diinyadaki en yiiksek vergi avantajlarindan
yararlanma firsai.

ilgi alanina gare algoritmik eslesme, kapsamli bir
aramamotoru le karg! tarafi bulma, veri ve géiriisme
odast uygulamastile giivenli bir ortamda dokiiman
paylasimi ve gdriisme yapma olanaklari.

Sirketlerin finansman bulma siirecini kendi
kontroliinde ve aracisiz yiriitebilme imkan.

Sirketlerin ve yatinmeilarin finansman ve
likidite ihtiyaclarina kolay, hizli ve diigiik
malietli giiziim.

Halka acik sirketlerin tabi oldugu izahname
diizenleme, kamuyu aydinlatma vb. yikim-
liiliklerden ve SPK mevzuatindan muafiye.

Yatinmeilar icin farkl sektdrlerden farkl
biiyiikliiklerde cok sayida sirket ile tanisma ve
hizli biiyiyen sirketlere yatinm yapma firsati.

Goziim ortaklar tarafindan sunulan hukuki
ve finansal danismanlik, dederleme,
aracilik gibi hizmetlere talep halinde uygun
fiyatlarla ulagim.

Verilecek hilgiler ile bilgi verme siirecini
ydnefme ve kontrol efme, bilgilerin gizliligini
saglama imkani.

isim gostermeden karsi tarafi bulma imkan.

Borsastanbul giivencesinde tanisma ve ag-
riigme imkani ve Borsa Istanbul'un saglayacad
diger desteklerden faydalanma imkan.
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BORSA ISTANBUL GZEL PAZAR LANSMANI
VE GONG TORENI iLE
GLOBAL GiRiSIMCILIK HAFTASI RESMI ACILISI

Ali Sabanci
Chairman of the Board of Directors of Pegasus
Pegasus Yonetim Kurulu Baskani

“THE PRIVATE MARKET IS STRENGTHENING THE ENTREPRENEURSHIP ECOSYSTEM”
The path to ensure that our entrepreneurs establish companies, which will create added
value and for such companies to survive and grow, goes through forming a healthy
entrepreneurial ecosystem. BIST Private Market strengthens the entrepreneurial
ecosystem with the fresh breath it brings for the entrepreneurs and investors, who
cannot individually reach angel investors and who cannot obtain consultancy services
due to their high costs.

The investors, thanks to the Private Market, are now able to both create new
investment alternatives as well as have the ability to liquidate their investments, that
is to say have the ability to exit. They are able to catch the opportunity, thanks to the
Private Market, to meet numerous companies from different sectors of various sizes and
to make investments in high growth companies.

I, also as an individual participating investor, who has obtained a license from the
Undersecretariat of Treasury, have become investor number 1 of the Private Market. |
am extremely happy to be involved in such a major ecosystem that is the meeting point
for entrepreneurs that are in search of a partner and qualified angel investors. | would
like to thank ibrahim M. Turhan, PhD, Borsa istanbul Chairman & CEQ and his team for
their leadership in establishing and contributing to our entrepreneurial ecosystem with
Borsa istanbul Private Market, the first comprehensive private market an exchange in
the world has established from scratch.

“OZEL PAZAR, GIRISIMCILIK EKOSISTEMINi GUCLENDIRIYOR”
Girisimcilerimizin deger yaratacak sirketler kurmalarinin, bu sirketlerin hayatta
kalmasinin ve biytimesinin yolu saglikli bir Girisimcilik Ekosistemi olusturulmasindan
geciyor. BIST Ozel Pazar, bireysel olarak melek yatirimcilara ulasamayan, ytiksek
maliyetlerinden dolayi danismanlik hizmeti alamayan, girisimciler ve yatirimcilar icin
getirdigi taze solukla girisimcilik ekosistemini gticlendiriyor.

Yatirimcilar, Ozel Pazar sayesinde hem yeni yatirim alternatifleri yaratabiliyor hem
de yatirimlarini likide edebilme, yani exit etme imkani bulabiliyorlar. Yatirim yapabilmek
icin farkl sektorlerden farkli bilytkliklerde bircok sayida sirket ile tanisma ve hizli
bilytiyen sirketlere yatinm yapma firsatlarini da Ozel Pazar sayesinde yakalayabiliyorlar.

Ben de Hazine Mstesarligi’'ndan lisans almis bir bireysel katilim yatirimeisi olarak
Ozel Pazar'in 1 numarali yatirimeisi oldum. Ortak arayan girisimciler ve nitelikli melek
yatinmeilar icin bir bulusma noktasi olan boylesine 6nemli bir ekosistemin icinde yer
almaktan cok mutluyum. Diinyada bir borsanin sifirdan kurdugu, ilk genis kapsamli 6zel
sirket pazari olan Borsa istanbul Ozel Pazar'i girisimcilik ekosistemimize kazandirdiklari
ve liderlik ettikleri icin Borsa Istanbul Yonetim Kurulu Baskani ve Genel Miiduri Dr. M.
ibrahim Turhan'a ve ekibine tesekkiir ederim.
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az 5 kisi istihdam etme beklentisi ora-
ninda Turkiye ytizde 59 ile ilk sirada yer
aliyor.

Bu istatistikler aslinda cok da sasir-
tic1 degil. Ticaretin, girisimciligin, borsa-
nin ve aligverisin besigi olan Anadolu, bu
topraklarda bir girisimcilik kaltartantn
olusmasina da zemin olusturmus bulu-
nuyor. Ticaret ortakligini sadece ticaret
ve kar ortaklig1 olarak degil ayni za-
manda kardeslik hukuku, esitlik ve adil
paylasim olarak goren bu girisimcilik
kultury, gintmiizde de farkl alanlarda
diinyaya ornek olmaya devam ediyor.
Bunun en giincel 6rneklerinden biri de
diinyada bir ilk olan Borsa Istanbul Ozel
Pazar...

Borsa Istanbul'un, finansal zorluklar1
asmak ve Tirkiye'de 9 bin yillik tarihsel
stireg icerisinde gelismis, kok salmis
Ahilik teskilatiyla bir degerler zincirinde
kendini ifade etmis girisimciligi hayata
gecirmek, potansiyeli aktive etmek icin
baslattig1 “Ozel Pazar” girisimcilerle
yatirimcilar: yepyeni bir platformda
bulusturuyor. California Universitesi,
Berkeley gibi saygin arastirma ve egitim
kurumlariyla girisimcilik ile ilgili igbir-
liklerine imza atan Borsa istanbul’'un
girisimcilikte bir inovasyon kultiri
olusturmak icin yaptig1 calismalarin bir
parcasi olan “Ozel Pazar”, ayni zamanda
Borsa Istanbul’un vizyoner liderliginin
de ne kadar giicla oldugu gosteriyor.

BORSA ISTANBUL TARAFINDAN SIFIRDAN KURULDU

Ozel Pazar, aslinda halka acik, borsaya
kote sirketlerin yer aldig1 pazarlardan
farkli bir yap1 arz ediyor. Burada, buyi-
mek icin sermaye arayan sirketler ile ya-
tirimcilar: bir araya getiren web tabanlh
ve uyelik bazli genis kapsamli bir plat-
form hizmeti sunuluyor. Ozel Pazar’'in
en buyuk o6zelligi ise bu alanda dinyada
ilk defa bir borsa tarafindan gelistirilen
en genis kapsamli platform olmasi... Bu
platform sirketlere halka acilmadan fi-
nansman bulma, ortak oldugu sirketteki
payini satmak isteyen sirket ortaklarina
likidite saglama, yatirimcilara ise hem
pek cok farkli sektorde ve buytuklikteki
sirketlere yatirim alternatifleri hem

de yaptiklari yatirimlari likide edebile-



This platform aims to provide the
means for companies to find financing
without going public, as it provides
liquidity for company shareholders
wishing to sell their shares and investment
alternatives in companies of various
sizes involved in a wide range of sectors
to investors along with the means
of liquidating the previously made
investments.

The Private Market that has been
developed by examining the examples
available across the world and in the USA
and by the contributions of all the parties
involved in our country, can be considered
a huge evolution and development where
the securities markets are concerned as
this market will provide the opportunity to
benefit from the means offered by Borsa
Istanbul both to companies and investors
alike. The companies to take part in the
Private Market are not open to public
and as such they will not be subject to
regulatory requirements such as preparing
prospectuses, or public disclosures. On
the other hand, the investors will be able
to benefit from the advantages offered to
Angel Investors as well as benefiting from
the opportunities that are not available
to public but only to a select group of
qualified investors.

SINGLE PLATFORM, MULTI-FACETED SERVICHE

One of the most attention grabbing
characteristics of the Private Market

is its functionality to provide all the
services necessary for partnership and
share assignment agreements over a

single platform. Besides the investors and
company partners looking for liquidity,
new enterprises that are at least 6 months
old since commercializing their ideas
(start-up companies) and growing joint
stock companies of at least 2 years old
(pre-IPO) with assets or turnovers in excess
of TL 5 million (without an upper limit) can
become members of this new scheme.

UNIQUE ADVANTAGES FOR MEMBERS

Private Market provides various advantages
for member companies. To give an example,
in the initial stages the companies can keep
their name confidential, and provide only

BORSA ISTANBUL OZEL PAZAR LANSMANI
VE GONG TORENI iLE
GLOBAL GiRIiSIMCILIK HAFTASI RESMi ACILISI

Dr. M. ibrahim Turhan
Borsa Istanbul Chairman & CEQ
Borsa istanbul Yonetim Kurulu Baskani ve Genel Miidiirti

“BORSA iSTANBUL PRIVATE MARKET WILL BE THE MEETING POINT OF TURKEY
AND THE REGION IN PRIVATE CAPITAL INVESTMENTS”

We have put into practice the Private Market in conclusion to the studies we have
undertaken with the purpose of providing a new alternative solution oriented to providing
the much needed financing and liquidity to entrepreneurs and investors by bringing them
together within Borsa istanbul for long term partnerships. The Private Market will give the
opportunity to companies to obtain financing without going public, liquidity to company
shareholders that wish to sell their shares in the company they are a partner in, and for
investors to find buyers to whom they may liquidate the investments they have made.
Thanks to this new market environment, both “New Enterprises” at an early stage as well
as “Rising Enterprises” that have achieved a certain size will find the opportunity to have
direct access to qualified or angel investors. The Private Market, which provides all the
necessary services through a single platform, stands out as the first market in the world
that has been developed by an exchange from scratch with all of these features it has. |
think that the Private Market will become the meeting point of those who wish to make
private capital investment in Turkey as well as the region and those looking for financing
in a short while. The Private Market will also make significant contribution to istanbul’s
becoming a financial center within this framework.

“BORSA iSTANBUL OZEL PAZAR, OZEL SERMAYE YATIRIMLARINDA
TURKIYE’'NiN VE BOLGENIN BULUSMA NOKTASI OLACAK”

Borsa istanbul biinyesinde girisimciler ile yatirimeilari uzun vadeli ortakliklar icin
bir araya getirerek ihtiyaclari olan finansman ve likiditeyi saglamaya yonelik yeni bir
alternatif ¢6ziim araci sunmak amaclyla yurittigimiiz calismalar sonucunda Ozel
Pazar'i hayata gecirdik. Ozel Pazar, sirketlere halka acilmadan finansman bulma,
ortak oldugu sirketteki payini satmak isteyen sirket ortaklarina likidite saglama,
yatirimcilara ise yaptiklari yatirimlari likidite edebilecek alicilari bulma olanagi
saglayacak. Bu yeni pazar yeri sayesinde hem erken asama “Yeni Girisimler” hem de
belirli bir buytikltige erismis “Yukselen Girisimler”, nitelikli ya da melek yatirimcilara
dogrudan erisim imkani bulacak. Gerekli olan ttim hizmetleri tek platform tizerinden
sunan Ozel Pazar, tiim bu nitelikleriyle bir borsanin sifirdan gelistirdigi diinyadaki
ilk pazar olma ozelligi tasiyor. Ozel Pazar'in, kisa stirede gerek Tiirkiye'de gerekse
icinde bulundugumuz bolgede 6zel sermaye yatirimi yapacaklarin ve 6zel sermaye
yatirimi ve finansman arayanlarin en biiytik bulusma noktasi olacagini diistiniiyorum.
Bu cercevede Ozel Pazar, istanbul’'un bir finans merkezi olmasi yolunda da onemli
katkilar saglayacaktir.
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the essential information on the company to
the investors. After the basic information on
the company is offered to all the members
to make it possible for both the investor and
the company to have an opinion of each
other, Private Market provides guidance to
its members in assistance of an algorithmic
pairing achieved in line with the preferences
of companies and investors. Other than this
guidance, the members are also provided the
alternative to choose investors or companies
based on their preferences by means of a
search engine made available for their use. A
company or an investor can send an interest
notification to a party of interest and upon
acceptance of this notification by the party it
is intended for, both parties are included in
a deal room that operates on closed circuit
basis providing the means for actual meeting
in a virtual or exchange environment. In these
discussions to be held in a secure environment,
any information and documents involved are
made available to only the parties involved. The
information and documents shared in a virtual
environment can be stored in an encrypted
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WHAT IS THE PRIVATE
MARKET?

The Private Market is a web-based platform
requiring membership fo allow share dealing
without going public and fo bring the companies
andinvestors together in this framework.

WHAT PURPOSE DOES PRIVATE
MARKET SERVE?

The Private Market provides the companies
with financing without going public, the
company partners desiring fo sell their
shares with liquidity and the investors with
an opportunity fo find buyer and liquidity ina
manner fo facilitate exit from the market.

WHO CAN APPLY TO PRIVATE
MARKET?

o Entrepreneurs who are looking for resour-
ces for their newly found companies

 Anyincorporated company that is looking
for financing

o A company partner or a qualified investor
looking for liquidity.



0ZEL PAZAR’DA KIMLER
VAR?

SIRKETLER / SIRKET
ORTAKLARI

Halka agik olmayan anonim Sirket statiisindeki
“Yeni Girigimler” le biiyiime odakli “Yikselen
Girigimler” ve bu sirketlerin ortaklan.

YATIRIMGILAR

Yatinmeilar, nitelikli yatinmeilar ile sertifikal
hireysel katilim yafinmeilardan (melek yafinm-
cilar) olusuyor.

ARACILAR

Islemleri yoneren damsmanlar, hukuk
firmalan, fonlar, finansal kuruluslar, araci
kurumlar, bankalar ve dider tiizel kisiler.

SERVIS SAGLAYICILAR

Uzel Pazar'da gerceklesenislemler icin
sirketler ve yafinmeilara finansal ve hukuki
inceleme, badimsiz denetim, raporlamave
damsmanik gibi ek hizmetleri sadlayacak
gercek ve tiizel kisiler.

cek alicilari bulma imkan: saglamay1
hedefliyor.

Diinyadaki ve 6zellikle de ABD’deki
ornekleri incelenerek ve tillkemizdeki
konu ile ilgili tim taraflarin katkilari ile
hazirlanan Ozel Pazar, sermaye piyasa-
lar1 icin buiyiik bir degisim ve gelisim
olarak degerlendirilebilir. Cunki bu
pazar, hem sirketler hem de yatirimci-
lar icin Borsa Istanbul imkanlarindan
imtiyazli bir sekilde faydalanma imkani
sunacak. Ozel Pazar’da yer alacak sir-
ketler halka kapali olduklar icin halka
acik sirketlerin tabi olduklari izahname
diuzenleme, kamuyu aydinlatma gibi
yukamlualuklerden muaf olacaklar.
Yatirimcilar ise hem melek yatirimcilara
taninan vergi tesviklerinden yararla-
nabilecek hem de nitelikli yatirimcl
olarak halka a¢ik olmayan, seckin bir
yatirimcl grubuna sunulan imkanlardan
yararlanabilecekler.

TEK PLATFORM, GOK YONLO HIZMET

Ozel Pazar’in en ilgi ¢ekici 6zelliklerinin
basinda, ortaklik ve pay devri anlas-
malari icin gerekli tiim hizmetleri tek
bir platformdan sagliyor olmasi geli-
yor. Platforma; yatirimcilar ve likidite
amaclayan sirket ortaklarinin yani sira
fikrini ticarilestirmis en az 6 aylik yeni
girisimler (start up) ile ast limit bulun-
maksizin 5 milyon TL’lik aktif veya ciro
rakamini gecmis en az 2 yillik yiikselen
girisimler (pre-ipo) anonim sirket olarak
tye olabiliyorlar.

UYELER IGIN BENZERSIZ AVANTAJLAR

Ozel Pazar, iye sirketler icin farkl
avantajlar da sagliyor. Ornegin ilk asa-
mada sirket isterse unvanini gizli tutup,
sadece sirket ile ilgili temel bilgileri
yatirimcilara sunabiliyor. Yatirimer ile
sirketin birbirleri hakkinda gorus olus-
turmalarini saglayacak temel bilgiler
tiim liyelere sunulduktan sonra Ozel Pa-
zar, sirketlerin ve yatirimcilarin tercih-
lerine uygun algoritmik bir eslestirme
yaparak tiyelerini yonlendiriyor. Bu
yonlendirmenin disinda tiyeler kapsaml
bir arama motoru ile tercihlerine gore
yatirimci ya da sirket secme imkanina da
sahip olabiliyorlar.
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Emre Kurttepeli

Chairman of the Board of
Directors of Mynet

Mynet Yonetim Kurulu
Baskani

Access to financing by
such enterprises has to

be convenient in order

for entrepreneurship to

be encouraged and for it

to play an active role. For
this reason, | believe that
this platform that brings
together entrepreneurs
and qualified investors in
areliable pool will bring
substantial benefits

to the development of
entrepreneurship. | also
believe that a reliable brand
such as Borsa istanbul’s
acting as a broker for this
platform will remove many
doubts both from the
entrepreneur’s as well as
the investor’s point of view. |
look forward to the success
stories coming out of the
Private Market within the
shortest time.

Girisimciligin tesvik edilip,
etkin rol oynayabilmesiicin
bu girisimlerin finansmana
erisiminin rahat olabilmesi
gerekiyor. Bu sebeple,
girisimiler ile nitelikli
yatinmeilari gtivenli bir
havuzda bulusturan
platformun girisimciligin
gelismesine bulyik bir fayda
saglayacaginainaniyorum.
Borsa Istanbul gibi giivenilir
bir markanin bu platformun
aracisi olmasinin hem
girisimci hem yatirimel
anlaminda bircok kuskuyu
daortadan kaldiracagina
inaniyorum. Ozel Pazar'in
en kisa siirede girisimci
basart hikayeleri cikarmasini
temenni ediyorum.
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format. All parties that are included in the
assessment stage can take part in these
discussions as well as being able to manage
documents. The parties are also able to
use dealers, consultants, legal advisors and
independent auditors in these discussions.
They have the option of providing this sort
of help themselves or requesting it from the
Private Market.

EASE OF PAYMENT, QUICK SHARE TRANSFER

Share transfer and, when it is proceeded to
the payment stage, all payments and share
transfers can be performed easily through
the Private Market’s contracted solution
partners or service providers. Share and
cash transactions may also be conveniently
realized in any place outside of the Private
Market, if so wished. Moreover, when the
member investors become partners in a
company, they may log in to the system as a
company partner and may sell their shares
to other investors again through the Private
Market.

In this manner, companies which
are in need of financing or with balance
sheets that have increasingly heavy debt
burdens, will be able to satisfy their
financing and liquidity requirements
through the Private Market, in a manner

WWW.BISTOZELPAZAR.COM

ADRESINE GIRILIR.

KULLANICI ADI ALINIR. YELIK FORMU DOLDURULUR.
BASVURU BELGELERI FORMUN ILGILI ALANLARINA
ELEKTRONIK OLARAK YUKLENIR.

Karsi taraf ile ilgilenen bir yatirimci
ya da sirket digerine ilgi bildirimi gonde-
rip, kars: taraf da bu bildirimi kabul et-
tiginde her iki taraf kapali devre calisan
sanal ya da Borsa ortaminda olusturulan
fiziki bir gorisme odasina (deal room)
dahil ediliyor. Guvenli bir ortamda
yapilacak bu gorismelerde tim bilgi ve
belgeler sadece iki tarafin erisimine acik
oluyor. Sanal ortamda paylasilan tim
bilgi ve belgeler kriptolu olarak sakla-
nabiliyor. Bu goriismelere degerleme
stirecinde yer alan ttum ilgili taraflar ka-
tilabiliyor ve dokiiman yonetimi yapila-
biliyor. Bu gortismelerde taraflar; aracy,
danisman, hukuk danismani ve bagimsiz
denetci de kullanabiliyorlar. Bunu ister
kendileri temin, isterlerse Ozel Pazar’dan
talep edebiliyorlar.

KOLAY ODEME, HIZLI PAY DEVRI

Pay devri ve 6deme asamasina gecildi-
ginde de, tim 6deme ve pay devirleri
Ozel Pazar'in anlasmali ¢oziim ortaklari
veya servis saglayicilar vasitasiyla kolay-
likla yapilabiliyor.

Ayrica taye yatirimcilar, bir sirkete
ortak olduklarinda sirket ortag olarak
sisteme giris yapabilir ve paylarini yine
Ozel Pazar tizerinden baska yatirimcilara

BASVURULMAK ISTENEN OYELIK TIPINDEK] “HEMEN
BASVUR" ALANI TIKLANIR.

(IVELIK SAZLESMES] VE EKLER| WWW BISTOZELPAZAR.
COM SITESINDEN INDIRILIR, IMZALANIR VE BORSA
ISTANBUL OZEL PAZAR RESITPASA MAH, TUNGAY ARTUN
CAD. EMIRGAN /ISTANBUL ADRESINE GONDERILIR.




UYELIK ONAYLANINGA DYE
GIRISI VAPILIR.

KARSI TARAFLA ILETISIME GEGMEK IGIN KENDISINE
ILG1 BLDIRIMI GONDERILIR.

ANLASMA BILDIRIMI ANLASILAN OYE ILE
BIRLIKTE ONAYLANIR.

that allows them to have control of

their own capital, by selecting their own
partners. This financing opportunity,
obtained with ease, quickly and at low
costs, will provide an effective market to
companies that wish to grow by company
acquisitions or control their supply
chain in finding entrepreneur
companies or individuals.
Investors, on the other
hand, will have the
opportunity to meet
many companies of
various sizes from
different sectors,
assess a wide range
of investment
alternatives, and
invest in fast
growing
companies.

.. BORSA iSTANBUL

OZEL PAZAR

ONERI LISTES] YA DA ARAMA MOTORUNDAN ILGILENILEN
KARSI TARAF BULUNUR.

KARSI TARAF ILGI BILDIRIMIN| KABUL EDERSE,
ILGILENILEN UYE ILE ILGILI DAHA DETAYL OZEL
BILGILERE ULASABILIR.

ANALIZ VE GORUSMELER IGIN ELEKTRONIK ORTAMDA
OLUSTURULAN GOVENLI VERI VE GBRUSME DDAS!
KULLANABILIR,

satabilirler. Boylece, Ozel Pazar ile
finansmana ihtiya¢ duyan ya da bilan-
colar1 giin gectikce daha agir bir borg
ylikii altinda olan sirketler, sermayeleri
kendi kontrolleri altinda olacak sekilde
finansman ve likidite ihtiyaclarini
ortaklarini kendileri secerek sagla-
yabilecekler. Kolay, hizli ve diistik
maliyetlerle saglanan bu finans-
man imkani, sirket satin alarak
buyimek ya da tedarik zincirini
kontrola altina almak isteyen
sirketlere, girisimci sirketleri ya
da bireyleri bulmalari icin etkili bir
pazar sunmus olacak. Yatirimcilar
ise farkl sektorlerden farkli buytk-
liklerde pek cok sirket ile tanisma,
genis yatirim alternatiflerini
degerlendirme ve hizli buyi-
yen sirketlere yatirim yapma
firsatlarina sahip olacak.

Sina Afra

Founder of Markafoni/Angel
Investor/Entrepreneur

Markafoni’nin Kurucusu/
Melek Yatirimei/Girisimci

Borsaistanbul Private Market
had been a development | was
looking forward to for a very
long time.The most important
issue facing Turkey is the

fact that financing side is not
sufficiently strengthened. The
number of angel investors

in Turkey is less than what

it should be. There is still
nothing emerging besides
Gittigidiyor and Markafoni.
Private Market constitutes a
very valuable meeting point
for both entrepreneurs as well
asinvestors. Borsa istanbul
Private Market alsohasa
special vision in this context.
There is no such structure in
the neighboring countries.
Thatis why | think that foreign
investors and entrepreneurs
will be registering here in the
near future. This will be a very
important development from
aregional aspect.

Borsa stanbul ozel pazari
benim uzun suredir
bekledigim bir gelismeydi.
Turkiye'nin en biytik sorunu
finansman tarafininyeterince
kuvvetlenmemis olmasi.
Hala melek yatirimci sayimiz
olmasi gerekenden az. Hala
Gittigidiyor ve Markafoni
disinda bir exit olmadh, Ozel
Pazar hem girisimei hem
yatinmellar icin cok degerli
bir bulusma noktas teskil
ediyor. Cevre tlkelerde boyle
bir yapt yok. Buyiizden ben
yakin zamanda yabanci
yatinmcilarin ve girisimlerin
buraya kayit olacagini
distindyorum. Bu bolgesel
anlamda cok 6nemli bir
gelisme olur.
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Borsa Istanbul started to calculate
Sustainability Index, which

provides a benchmark to establish
performance in enviromental and
corporate governance performance of
companies.

ustainability, which may be defined in simplest

terms as having environmental, social, and gov-

ernance responsibility, has taken its place at the

top of the agenda of organizations, investors, and

policy makers especially since the start of the 21
century. Sustainability, which commenced to be shaped in
line with the development targets determined in the Mil-
lennium Declaration of the United Nations in the year 2000,
started to become a part of the society in conjunction with
the increasing needs and the awareness that has emerged.
The development report the United Nations Conference
on Trade and Development published in 2014 also showed
once more that sustainability has become one of the primary
agenda items. In order to achieve the millennium develop-
ment targets, a minimum of 5 trillion dollars of sustainability
investment shall have to be realized each year throughout
the next decade. A minimum 3.5 trillion dollars portion of
this will have to be achieved by developing countries, which
Turkey is a part of.

It is observed that during this process, the capital markets
assume an important role under the leadership of stock
exchanges that are transparent, fair, and open transaction
platforms. Currently, at least one measurement and assessment
criterion has been formed in the environmental, social,
and corporate governance subject in 14 of the G20 member
countries. One sustainability index has been generated and
is made available nearly in half of the 55 stock exchanges
worldwide in order to achieve the sustainability target of the
UN according to the report drafted by the Sustainable Stock
Exchanges Initiative in Rio de Janeiro in 2012.

SUSTAINABLE STOCK EXCHANGE, SUSTAINABLE COMPANIES

Borsa Istanbul has been undertaking studies for a long
while in order for the companies which trade on the
Turkish capital markets to become institutions that
realize successful, competitive, and transparent corporate
governance principles, and to contribute to their becoming
institutions that have assured institutionalization. Borsa
Istanbul, which initiated the sustainable stock exchanges
initiative together with the NASDAQ OMX, BOVESPA, and
Johannesburg Stock Exchange in Rio + 20 UN Sustainable
Development Conference held in 2012, is also among the
first three stock exchanges that signed the United Nations
Global Compact principles.

Borsa istanbul, sirketlerin cevre
ve kurumsal yonetim alanindaki
performanslarini ortaya koyan
bir benchmark olusturan
Siirdiiriilebilirlik Endeksini
hesaplamaya baslad.

n basit anlamiyla cevresel, toplumsal ve kurum-
sal sorumluluk sahibi olmak seklinde tanim-
lanabilecek suirdiirtilebilirlik, 6zellikle icinde
bulundugumuz 21. yiizyilin basindan itibaren
isletmeler, yatirimcilar ve politika yapanlarin
giindeminde 6n siralarda yer almaya basladi. 2000
yilinda Birlesmis Milletler tarafindan yayinlanan Milen-
yum Deklarasyonu'nda belirlenen kalkinma hedefleri
dogrultusunda sekillenmeye baslayan surdarilebilirlik,
artan ihtiyaclar ve ortaya cikan farkindalik ile birlikte
toplumun bir parcasi haline gelmeye basladi. Birles-
mis Milletler Ticaret ve Kalkinma Konferansi'nin 2014
yilinda yayinladig: gelisim raporu da siirdiriilebilirligin
oncelikli giindem maddelerinden biri haline geldigini
bir kez daha gosterdi. Milenyum kalkinma hedefle-
rine ulasilabilmesi icin 6ntumizdeki 10 y1il boyunca
her yil en az 5 trilyon dolar siirdiirtlebilirlik yatirimi
gerceklestirmek gerekecek. Bunun en az 3,5 trilyon
dolarlik kisminin da Tirkiye'nin de icinde bulundugu
gelismekte olan tilkeler tarafindan gerceklestirilmesi
gerekiyor olacak.

Bu siirecte seffaf, adil, acik aligveris platformlari
olan borsalarin 6nctiltigiinde sermaye piyasalarinin
onemli bir rol tistlendigi gorilityor. Bugiin, G20
ayesi tilkelerin 14’inde en az bir tane cevresel,
toplumsal ve kurumsal yonetisim konusunda 6l¢gme ve
degerlendirme kriteri olusturulmus bulunuyor. BM'nin
strdarilebilirlik hedefleri dogrultusunda 2012 yilinda
Rio de Janeiro’da Surdurilebilir Borsalar Girisimi
tarafindan hazirlanan rapora gore, dilnya genelinde 55
borsanin neredeyse yarisinda 1 tane stirdiirtilebilirlik
endeksi tiretilmig ve kullanilir hale gelmis bulunuyor.

SURDURULEBILIR BORSA, SURDURULEBILIR SIRKETLER

Borsa Istanbul, Tirkiye sermaye piyasalarinda islem
goren sirketlerin basarili, rekabetci, seffaf, kurumsal
yonetim ilkelerini stirdiiriilebilir bir sekilde hayata ge-
cirmis, kurumsallasmay1 giivence altina almig kurumlar
haline gelmelerine katk: saglamak i¢in uzun stiredir
calismalar ytritiyor. 2012'de gerceklesen BM Strdu-
rulebilir Kalkinma Konferansi Rio +20’de, NASDAQ
OMZX, BOVESPA ve Johannesburg Borsasi ile birlikte
sturdarilebilir borsalar girisimini baslatan Borsa
istanbul, ayn1 zamanda Birlesmis Milletler Kiiresel
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““The 15 companies that
succeeded in making it into
the BIST Sustainability‘Index
were announced by Ibrahim M.
Turhan, PhD, Borsa Istanbul
Chairman & CEO.

BORSA ISTANBUL IS AMONG THE MOST SUSTAINABLE
STOCK EXCHANGES
While Borsa Istanbul has initiated the
calculation of the Sustainability Index, it also
has taken firm steps forward in becoming a
sustainable stock exchange. Borsa Istanbul
that was at the 32" place in the ranking of
Sustainable Stock Exchanges Index, which
includes stock exchanges with a minimum
market value of 2 billion dollars, has risen
to the 11" place according to the results
announced in October. In this list, where only
3 percent of the biggest exchange companies
of the world are reported, 46 stock exchanges
take place. Borsa Istanbul has been successful
in leaving behind world giants such as NASDAQ
OMZX, Tokyo, BOVESPA, and Deutsche Borse
in the list, where Helsinki Stock Exchange of
Finland, Amsterdam Euronext Stock Exchange
of the Netherlands, and Johannesburg Stock
Exchange of South Africa ranked as the first
three.

Borsa Istanbul, which has been
conducting studies for a long period with
the mission of forming a platform that
will guide the companies in the process of
their forming policies regarding the risks
in the environmental, social and corporate
governance subjects and creating a platform
that communicates to responsible investors
the information concerning their forming of
policies regarding risks in the environmental,
social, and corporate governance subjects,

AMINIMUM OF &
TRILLION DOLLARS
OF SUSTAINABILITY

INVESTMENT
SHALL HAVETO BE
REALIZED EAGH YEAR
THROUGHOUT THE
NEXT DECADE.

GELECEK 10 YIL
BOYUNCAHERYILEN
AZ5TRILYON DOLAR
SURDURUILEBILIRLIK

YATIRIMI
GERGEKLESTIRMEK
GEREKECEK.

y BIST Surduirtlebilirliky
¥ Endeksi'ne girmeyi basaran 15
sirket, Borsa Istanbul Yénetim
Kurulu Baskani ve Genel
Mudar Dr.'™: Ibrahim Turhan

ilkeler Sozlesmesi'ni imzalayan ilk ti¢ borsa
arasinda yer aliyor.

BORSA ISTANBUL EN SURDURULEBILIR BORSALAR
ARASINDA

Borsa Istanbul, bir yandan Strdiirilebilir-
lik Endeksi'ni hesaplamaya baslarken bir
yandan da stirdiiriilebilir bir borsa olma
yolunda emin adimlarla ilerliyor. Piyasa
degeri en az 2 milyar dolar olan borsala-
rin dahil oldugu Sturdiriilebilir Borsalar
Endeksi, siralamasinda daha énce 32. sirada
olan Borsa Istanbul Ekim ayinda aciklanan
yeni sonuclara gore 11'inci siraya yukseldi.
Diinyanin en buayitk borsa sirketlerinin
sadece ytizde 3’intin raporladig: bu listede
46 borsa yer aliyor. Finlandiya’dan Helsinki
Borsasi, Hollanda’'dan Amsterdam Euronext
Borsas1 ve Guney Afrika’dan Johannesburg
Borsasr'nin ilk ¢ sirada yer aldig listede
Borsa istanbul, NASDAQ OMX, Tokyo, BO-
VESPA ve Deutsche Borse gibi diinya devi
borsalari geride birakmayi basardi.
Cevresel, sosyal, kurumsal yonetim
konularindaki risklere iliskin politika
olusturmalar siirecinde sirketlere yol
gosteren ve sirketlerin stirdiiriilebilirlik
politikalarina iligkin bilgiyi de sorumlu
yatirimcilara ileten bir platform olusturmak
misyonuyla uzun stiredir calismalar
yiiriiten Borsa Istanbul, bunun ilk somut
adimini da Surdiiriilebilirlik Endeksini
hesaplamaya karar vererek atmisti. 2013 y1li
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has taken the first concrete step in this
matter by taking the decision to calculate
the Sustainability Index. Borsa Istanbul,
which initiated this process by signing a
service procurement contract with Ethical
Investment Research Services Limited (EIRIS)
in October 2013, commenced to calculate the
Sustainability Index on November 4, 2014.
We can define the ultimate goal of
the Sustainability Index as to increase
the understanding, knowledge, and
implementations of Borsa Istanbul
companies on the subject of sustainability.
The Sustainability Index that has been
formed in order to achieve this target and to
explain this to the target audience provides
a concrete indicator in conclusion to certain
assessment criteria. The Index that jointly
evaluates the development of the companies
in the environmental, social and corporate
governance subjects introduces sustainability
as anew and simultaneously an integrated
performance criterion.

SPECIAL OPENING FOR SUSTAINABILITY INDEX

A publicity meeting was organized at Istanbul
Chamber of Industry on the occasion of the
commencement of the calculation of the Index
with the participation of ibrahim M. Turhan,
PhD, Borsa Istanbul Chairman & CEO, Peter
Webster, CEO of Ethical Investment Research
Services Limited (EIRIS), Assoc. Prof. Mustafa
Kemal Yilmaz, Executive Vice President of
Borsa Istanbul, and senior executives of the
firms that are included in the Index. In the
meeting, the 15 companies that succeeded in
making it into the BIST Sustainability Index
were announced by Ibrahim M. Turhan, PhD,
Borsa Istanbul Chairman & CEO. ibrahim M.
Turhan, PhD, who addressed the meeting,

also touched upon the important subjects
regarding sustainability while describing the
studies performed regarding the Sustainability
Index. ibrahim M. Turhan, PhD, pointing out
that the perspective to sustainability needed to
be reviewed, said; “The relationship between
sustainability and commercial earning ought to
be established in a permanent manner. We will
have achieved a major move forward whenever
companies, investors, and entrepreneurs
comprehend that sustainability is also effective
from the profitability and performance aspects
in the current quarter and not only for the

Ekim ayinda Ethical Investment Research
Services Limited (EIRIS) ile hizmet alim
sozlesmesi imzalayarak bu siireci baslatan
Borsa Istanbul, 4 Kasim 2014 tarihinde
Strdiirtilebilirlik Endeksi'ni hesaplamaya
basladi.

Surdariulebilirlik Endeksi'nin nihai
hedefinin Borsa Istanbul sirketlerinin
stirdairiilebilirlik konusundaki anlayzs,
bilgi ve uygulamalarinin artirilmasi oldugu
soylenebilir. Bu hedefe ulasabilmek
ve bunu kitlelere anlatabilmek icin
olusturulan Strdaralebilirlik Endeksi
ise belirli degerlendirme kriterleri
sonucunda somut bir gdsterge sunuyor.
Sirketlerin cevresel, sosyal ve kurumsal
yonetim konularindaki gelisimini

| Yilmaz Argiiden
President of Board of Directors of UN
Global Compact Turkey

UN Global Compact Tarkiye Yonetim
Kurulu Baskani

“SUSTAINABILITY INDEX WILL CONTRIBUTE TO SPREAD THE SUSTAINABILITY
AWARENESS”

First, | would like to congratulate Borsa istanbul for being amongst the global leaders

of sustainability. It makes us proud that Borsa istanbul is one of the founders of
"Sustainable Stock Exchange Initiative”. Considering that Turkish capital markets grow
and develop thanks to the value created by publicly traded companies, the Sustainability
Index will help companies add a deeper and more comprehensive value, and thus Turkish
capital markets will experience a permanent and sustainable development. Since one

of the platforms where we can see the competition of companies most obviously is the
capital markets, the Index will also contribute to spread the sustainability awareness and
best practices over the world of business. It is crucial that all organizations see the world
from the same point of view in such a period during which the Sustainable Development
Objectives will be announced as of 2015. The Sustainability Index will be anideal tool to
communicate the sustainability message to the companies through competition and
bring them to the same level with the topics of global agenda.

“SURDURULEBILIRLIK ENDEKSI, SURDURULEBILIRLIK BILINCININ YAYILMASINA
KATKI SAGLAYACAK”

Oncelikle sardartlebilirlik alaninda dinya capindakiliderler arasinda yer alan Borsastanbul’u
tebrik ediyorum. Borsa Istanbul’un “Stirdurtilebilir Borsalar Girisimi’ nin kuruculari arasinda
yer almasi bizler icin gurur verici. Tlrkiye sermaye piyasalarinin halka acik sirketlerinin yarattigi
degerle buyudiga ve gelistigi gozetilirse, Strdarilebilirlik Endeksi sirketlerin daha derin ve
kapsayici deger yaratmalarina destek olacak, bu sayede Turkiye sermaye piyasalari kalici ve
srdarilebilir gelisim yasayacaktir. Sirketler arasindaki rekabeti en acik sekilde gozlemledigimiz
platformlardan birinin sermaye piyasalari olmasi nedeniyle Endeks, surdurtlebilirlik bilincinin
ve iyiuygulamalarinis diinyasindayayiimasina da katki saglayacaktir. 2015 yilindan itibaren
dunya capinda " Surdtrtlebilir Kalkinma Hedefleri”nin duyurulacagi bir donemde bittin
kuruluslarinayni cerceveden diinyaya bakmalari onemli. Strddrlebilirlik endeksi sirketlere
rekabet vesilesiyle siirdiirtilebilirlik mesajinin ulastirilmasi ve onlari kiiresel glindemde yer alan
konularlaayni ¢izgide bulusturmak icin ideal bir arac olacaktir,
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Dr. M. ibrahim Turhan

Borsa istanbul Chairman &
CEO

Barsa istanbul Yonetim Kurulu
Baskani ve Genel Muduru

Sustainability Index will
constitute a benchmark
for both financial
performances of the
companies as well as
their performances

in environmental and
corporate governance
area. The Index will be
animportant instrument
that will develop the
sustainability and
corporate social
responsibility principles
of investors and will
make these companies
easily distinguishable and
have theminvest in the
same. It will contribute to
sustainable development,
sustainability, and a better
world for us.

Surdurulebilirlik Endeksi,
sirketlerin hem finansal
performanslarini

hem de cevresel

konular ve kurumsal
yonetim alanindaki
performanslarini

ortaya koyan bir
benchmark teskil edecek:
Endeks, yatirimcilarin
surdarulebilirlik ve
kurumsal sosyal
sorumlulukiilkelerini
gelistiren sirketleri
rahatlikla ayirt edip
busirketlere yatirim
yapmalarini saglayacak
cok onemlibir arac
olacak. Surdurtlebilir
kalkinmaya,
surduralebilirlige, daha'iyi
bir dunyada yasamamiza
katkilar saglayacak.

coming future medium and long-term
targets.”

\WHAT DOES THE INDEX PROVIDE?

The Index primarily has great importance
with respect to how companies approach
matters regarding sustainability that

are significant for Turkey and the world
such as global warming, depletion of
natural resources, diminishing water
sources, health, safety, and employment.
The Sustainability Index also contains

an important incentive factor for the
companies to undertake improvements
regarding sustainability and to determine
new targets. With the Sustainability
Index, which provides competitive
advantage to companies that manage
their corporate risks and opportunities

in an effective manner, an investable
Index is established that new investment
products can be developed with the
purpose of attracting capital and providing
financing to companies. The Index also
gives the possibility, as a performance
assessment tool, to companies to
develop their institutional transparency
and accountability as well as their risk
management skills. The Index, which has
the potential of creating a competitive
opportunity for the companies, allows
comparison in a domestic and global
sense to the institutional sustainability
performances of companies.

While the Index ensures an unbiased
assessment, and in a sense accredits the
activities and decisions taken by companies,
it will also have an effect that will increase
their recognition and reputation in the
public opinion. When the fact that a
major portion of responsible investments
nowadays are realized by institutional
investors is taken into consideration, the
Index shall also have an effect that provides
incentive to institutional investors and
promotes the issuing of funds, exchange
investment funds and structured products
based on the sustainability principles
of such institutional investors. While
increasing investments in such products, it
will also keep the sustainability motivation
of companies included in such funds at a
high level.

birlikte degerlendiren Endeks, boylece
stirdairtilebilirligi yeni ve ayni zamanda
biuitiinlesik bir performans kriteri olarak
da sunmus oluyor.

SURDURULEBILIRLIK ENDEKSI GIN GZEL AGILIS

Endeksin hesaplanmaya baslamasi
dolayisiyla Borsa istanbul Yonetim
Kurulu Baskani ve Genel Mudiri Dr.

M. ibrahim Turhan, Ethical Investment
Research Services Limited (EIRIS) CEO’su
Peter Webster, Borsa Istanbul Genel Mii-
dir Yardimcisi Doc. Dr. Mustafa Kemal
Yilmaz ile endekste yer alan firmalarin
st diizey yoneticilerinin katilimiyla
Istanbul Sanayi Odasr'nda tanitim
toplantisi diizenlendi. Toplantida, BIST
Strdurilebilirlik Endeksi'ne girmeyi
basaran 15 sirket Borsa Istanbul Yonetim
Kurulu Baskani ve Genel Mudura Dr. M.
Ibrahim Turhan, tarafindan aciklandu.
Toplantida bir konusma yapan Dr. M. ib-
rahim Turhan, Stirdiiriilebilirlik Endeksi
ile ilgili yapilan calismalar: anlatirken
ayni zamanda stirdurilebilirlik ile ilgili
onemli konulara da degindi. Surdirile-
bilirlige olan bakis a¢isinin yeniden goz-
den gecirilmesi gerektigine isaret eden
Dr. M. ibrahim Turhan, “Siirdiiriilebilir-
likle ticari kazanc ve karlilik arasindaki
iliskiyi kalic1 bir sekilde olusturmak
lazim. Ne zaman ki sirketler, yatirim-
cilar ve girisimciler siirdurilebilirligin
sadece orta ve uzun donemde gelecek
hedefler arasinda degil icinde bulundu-
gumuz ceyrekteki karlilik ve performans
acisindan da etkili oldugunu anlarlarsa
o zaman Onemli bir asama kaydetmis
oluruz” dedi.

ENDEKS NELER GETIRIYOR?

Endeks oncelikli olarak sirketlerin,
kiiresel 1sinma, dogal kaynaklarin
tikenmesi, su kaynaklarinin azalmasi,
saglik, gtivenlik, istihdam gibi Ttirkiye
ve dinya icin 6nemli olan stirdurilebi-
lirlige iliskin meselelere nasil yaklastik-
larini ortaya koymasi acisindan biyak
onem tasiyor. Stirdiriilebilirlik Endeksi,
sirketlerin stirdiirtilebilirlik ile ilgili
iyilestirme yapmalar1 ve yeni hedefler
belirlemeleri icin de 6nemli bir tesvik
unsuru tasiyor. Kurumsal risklerini ve
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SUSTAINABILITY GUIDE FOR COMPANIES

In parallel with the Sustainability
Index, Borsa Istanbul has also

prepared a “Sustainability Guide for
Companies” intended for all companies
whose capital markets instruments

are traded or have the potential of
being traded at Borsa Istanbul, in

order to provide answers regarding

the questions of companies in the
subject of sustainability. The Guide
contains remarks pertaining to basic
concepts, development of sustainability,
competitive advantages it provides to
companies, and responsible investment
concepts that may arise regarding

the sustainability subject. Moreover,
information is referred to regarding
suggestions as to how sustainability may
be included in the business processes,
the importance of sustainability
reporting, and different reporting
frameworks. The Guide aims to assist
companies in developing strategies by
giving examples of applications from
our country. Information related to
BIST Sustainability Index, including 15
constituent companies with the highest
level of sustainability performance, is
also included in the Guide.

——

firsatlarini etkin bir sekilde yoneten
sirketlere rekabet avantaji1 saglayan Siir-
dartlebilirlik Endeksi ile ayn1 zamanda
sirketlere sermaye cekmek ve finans-
man saglamak amaciyla éizerine yeni
yatirim Griinleri gelistirilebilen, yatirim
yapilabilir bir endeks de ortaya kon-
mus oluyor. Endeks ayn1 zamanda bir
performans degerlendirme araci olarak
sirketlere kurumsal seffaflik ve hesap
verebilirliklerini ve risk yonetim bece-
rilerini gelistirme imkani da sagliyor.
Sirketler icin bir rekabet firsati yaratma
potansiyeli tasiyan Endeks, sirketlerin
kurumsal stirdurilebilirlik performans-
larini yerel ve kiiresel anlamda karsilas-
tirma imkani veriyor.

Endeks, sirketlerin yaptiklari
faaliyetlerin ve aldiklar: kararlarin
bagimsiz bir gozle degerlendirilmesini
ve bir anlamda tescil edilmesini
saglamis olurken ayni zamanda
kamuoyu nezdinde bilinirliklerini ve
itibarlarini artirma gibi bir etkiye de
sahip olabilecek. Ginimiizde sorumlu
yatirimlarin biiyiik bir kisminin
kurumsal yatirimcilar tarafindan
gerceklestirildigini distindugumizde
Endeks’in kurumsal yatirimcilar: ve
bu yatirimcilarin stirdiirtilebilirlik

CONSTITUENTS OF BIST SUSTAINABILITY INDEX
BIST SURDURULEBILIRLIK ENDEKSINDEKI SIRKETLER

@ Akbank @ Migros @ Turkcell

@ Arcelik @ PETKIM @ TUPRAS

@ Aselsan @ Sabanci Holding @ Tiirk Telekom

@ Garanti Bankasi @ TAV @ Vakiflar Bankasi

@ Kog Holding @ Tofas @ Yap! ve Kredi Bankasi

Peter Webster
EIRIS CEO
EIRIS'iIn CEQ’su

BIST Sustainability Index
will encourage the Turkish
companies and investors
to carefully assess the
value of environmental,
social, and corporate
governance factors from
the perspective of creating
sustainable prosperity in
the long term. At the same
time, this Index points to
the global investors the
gravity of researching
these questions in a period
when many of the stock
exchanges in the world

are seeking models to
increase their sustainability
and transparency. These
subjects have already
taken their place at the
top of the agendas of
some companies under
assessment during the
Index formation process.

BIST Surdurulebilirlik
Endeksi, Turk sirketlerini
ve yatirimeilarini; cevresel,
sosyal ve kurumsal yonetim
etkenlerinin uzun vadede
sdrdurilebilirrefah
yaratma acisindan degerini
dikkatle degerlendirmeye
tesvik edecek. Bu Endeks
ayni zamanda, dunyanin
bircok borsasinin
surdarlebilirliginive
seffafliginrartirmak
icinmodeller aradigl

bir donemde kuresel
yatirimeilara, bu sorulari
arastirmaciddiyetine de
isaret ediyor. Endeksi
olusturma'sirecinde bu
konular, incelenenbazi
sirketlerin giindeminde

ilk siralarda yer almaya
basladibile...
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ACTIVECOMMUNICATION WITHTHE

SUSTAINABILITY PLATFORM

The “Sustainability Platform” was established
under the leadership of Borsa Istanbul in

2013 with the aim of exchanging ideas in
sustainability to ensure efforts in this area are
syncronized and effective. The platform allows
discussions for joint steps in sustainability and
facilitates a network of relevant institutions.
The Sustainability Platform members convene
when required, and at least twice per year.
Borsa Istanbul representative chairs the
Platform meetings. Members that are in active
communication run their studies which are
shaped within the framework of joint vision of
the Sustainability Platform in coordination.

Murat Sungur Bursa
President of Board of Directors of
Sustainability Academy

Tarkiye Surdtralebilirlik Akademisi Yonetim
Kurulu Baskani

“WITH THE SUSTAINABILITY INDEX, BORSA iSTANBUL HAS DEFINED A NEW LANE
OF COMPETITION”

Calculating the Sustainability Index is a target of quality for Borsa istanbul; it's a leading move,
it's guiding, target-determining, and encouraging. Considering that istanbul aims to become
afinancial center, the process for internalizing the new values of the world for Borsa istanbul
companies will accelerate. Companies, while competing for profitability, also compete for
prestige, brand value, sustainability, and credibility. The Index has already created anew lane

for competition among companies. Those have made it to the list are righteously proud, while
those that have not, are questioning why. The fact that the evaluation was made independently,
objectively, inan unbiased manner and on the basis of transparent and publicly disclosed
information will strengthen companies’ practices in this regard. As in all fields, virtue deserves
compliment. With the Sustainability Index, Borsa istanbul defines a new lane of competition. The
second step will be made by the financial sector. A series of criteria, which are already included in
project financing examinations, covered sustainability issues directly or indirectly. We are sure
that sustainability issues will soon start being evaluated with a more holistic approach.

“BORSA ISTANBUL SURDURULEBILIRLIK ENDEKSI ILE YENi BIR REKABET KULVARI
TANIMLADI”

Strdurtilebilirlik Endekst nin hesaplanmasi Borsa istanbul icin bir kalite hedefidir, bir ncti harekettir,

yongosterici, hedef belirleyici ve tesvik edicidir, Boylece finans merkezi olma hedefi olan stanbul'da
Borsastanbul sirketlerinin dtinyanin yeni degerlerini icsellestirme stireci hizlanacaktir. Sicketler

bir taraftan karlilik rekabetiicinde iken bir taraftan daitibar, marka degeri, surdiirilebilir olma,
givenirlilikalanlarinda da bir yaris icindedirler. Endeks daha simdiden firmalar arasinda yeni bir
rekabet kulvari olusturdu bile. Listeye girenler haklibir gurur icindeler, giremeyenler de nedenlerini
sorguluyorlar. Degerlendirmeninbagimsiz, objektif ve tarafsiz bir sekilde ve tamamen seffaf ve acik
bilgilere dayalryapiimasi da sirketlerin bu 6zelliklere yonelik uygulamalarini gliclendirecektir. Her
alanda oldugu gibi bu alanda da “marifet iltifata tabidir”. Borsa istanbul Sirddriilebilirlik Endeksi
uygulamasi ile yeni rekabet kulvarini tanimlamistir. Ikinci adim finans sektorinden gelecektir, Zaten
proje finansmanincelemelerinde var olan bir dizi kriter dogrudan ya da dolayli sirddrilebilirlik
konularinikapsamaktaydi. Cok kisa zaman icinde finans sektoriiniin uygulamalarinda da
strdardlebilirlik konusunun daha holistik bir yaklasimla ele alinacagindan hic stiphe etmiyoruz,

ilkelerine dayali fonlar, borsa yatirim
fonlari ve yapilandirilmis Giriinlerin
cikarilmasini tesvik eden bir etkiye de sahip
olacaktir. By, bir yandan bu tir Griinlere
olan yatirimlar: artirirken diger yandan

da bu tir fonlarda yer alan girketlerin
stirdiirtilebilirlik motivasyonunu giiclii
tutacaktir.

SIRKETLER IGIN SURDURULEBILIRLIK REHBERI

Borsa Istanbul, Siirdiiriilebilirlik Endeksine
paralel olarak ayni zamanda sermaye piya-
sas1 araclar1 Borsa istanbul'da islem goren
veya islem gorme potansiyeli bulunan tim
sirketlere yonelik olarak sirketlerin stirdii-
riilebilirlik konusundaki sorularina iliskin
cevaplar saglamak tizere “Sirketler icin
Strdralebilirlik Rehberi” hazirladi. Reh-
berde suirdariilebilirlik konusunda karsimiza
cikabilecek temel kavramlara, siirdiiriilebilir-
ligin gelisimine, sirketlere sagladig: rekabet
avantajlarina ve sorumlu yatirim kavramla-
rina iliskin aciklamalara yer veriliyor. Ayrica
surdurtlebilirligin is stireclerine nasil dahil
edilebilecegine iliskin onerilere, sirdiri-
lebilirlik raporlamasinin 6nemine, farkl
raporlama cercevelerine dair bilgilere degini-
liyor. Rehber tilkemizden uygulama ¢rnekleri
vererek sirketlerin strateji gelistirmelerine
yardimct olmayi hedefliyor. Rehberde stirdii-
rilebilirlik performansi en st diizeyde olan
15 sirketin dahil oldugu BIST Surdurtlebilir-
lik Endeksi ile ilgili bilgiler de yer aliyor.

SURDURULEBILIRLIK PLATFORMU ILE AKTIF ILETISIM

Ulkemizde siirdiiriilebilirlik alaninda yapi-
lan ¢alismalarin sonuca doniik ve etkili bir
sekilde gerceklestirilmesi konusunda kar-
silikli fikir alisverisinde bulunmak ve siir-
durilebilirlik konusunda atilacak miisterek
adimlarin tartisilmasina imkan saglayacak
bir paylasim ag1 yaratmak amaciyla 2013
yilinda Borsa istanbul liderliginde “Stirdi-
riilebilirlik Platformu” olusturulmustur.
Stirdtirtilebilirlik Platformu tiyeleri, yilda
en az iki kere olmak tizere, gerekli gorilen
durumlarda bir araya gelmektedir. Platform
toplantilarina Borsa Istanbul temsilcisi
baskanlik etmektedir. Aktif iletisim halinde
bulunan tyeler, Sturduralebilirlik Plat-
formu ortak vizyonu cercevesinde sekil-
lenen calismalarini koordinasyon icinde
yurtitmektedirler.
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WE ARE THE PIDNEER SERMAVE
OF SUSTAINABILITY SURDURU

Borsa Istanbul Executive Vice
President Assoc. Prof. Dr. Mustafa
Kemal Yilmaz evaluated the activities
regarding the Sustainability Index and
stated that Borsa Istanbul has been
progressing in the way of becoming a
pioneer and leader in sustainability.

he idea of creating an index including Borsa Istanbul

traded companies with the best performance in terms

of institutional sustainability formed very rapidly and

was realized in about a year. Borsa Istanbul Executive

Vice President Assoc. Prof. Dr. Mustafa Kemal Yilmaz
tells us about the activities performed for the Sustainability
Index.

Why did you feel the need for creating such an index?
The origin of this idea was to attract attention of compa-
nies and investors to sustainability to establish matter and
to establish a different investment alternative and

PIYASALARINDA
SURDURULEBILIRLIGIN
IN GAPITAL MARKETS ONCUSUYUZ

Siurdiriillebilirlik Endeksi ile

ilgili calismalari1 degerlendiren
Borsa Istanbul Genel Miidiir
Yardimcisi Doc. Dr. Mustafa

Kemal Yilmaz, Borsa istanbul’'un
surduruleblhrhkte oncii ve lider
olma yolunda ilerledigini belirtiyor.

orsa Istanbul'da islem goren ve kurumsal siir-
durtlebilirlik performanslari tist seviyede olan
sirketlerin yer alacagi bir endeks olusturma fikri
cok hizli olustu ve disiplinli bir calisma ile yakla-
sik 1 yi1lda hayata gecti. Stirdarilebilirlik Endeksi
ile ilgili yapilan calismalar1 Borsa istanbul Genel Miidir
Yardimcist Dog. Dr. Mustafa Kemal Yilmaz anlatiyor...

Neden boyle bir endeks olusturma geregi duydunuz?
Bu fikrin ortaya cikis noktasy; sirketlerin ve yatirimcilarin
stirdtrtlebilirlik konusuna ilgisini cekmek, yatirimcilar
icin farkli bir yatirim alternatifi ve karsilastirma ol¢titl
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benchmarking criterion for investors. For this
purpose, it was required to calculate an index
which is based on companies’ performances
in environmental, social and corporate
management issues. Last year, a cooperation
agreement was signed between Borsa Istanbul
and EIRIS in October. The Sustainability
Index started to be calculated in November
2014.

How will the index contribute to the
companies?

Thanks to the index, the companies have been
provided with a performance assessment
tool in the sustainability area. The index will
determine how the companies approach the
sustainability issues that are important for
Turkey and the world and ensure that their
activities and decisions would be assessed

by an independent party and registered in

a sense. With this index, an opportunity to
improve their corporate transparency and
accountability as well as their risk manage-
ment capabilities on sustainability issues will
be provided to the companies. As a concrete
result, the companies adapting the corporate
sustainability approach to their decision-
making processes could reduce their costs in
the long term and increase their productivity,
profitability and competitiveness.

Do the companies have the option of refus-
ing to take part in assessment process?
“The list of companies subject to assessment”
will be revised and announced by Borsa
Istanbul every December. It is targeted that
the assessment will be extended to BIST 50
companies in the upcoming period and to
BIST 100 companies in the following period.
Accordingly, all companies will be assessed on
the basis of their publicly available informa-
tion. Thus, the companies have no option of
refusing to be included in the assessment.

What should be considered the most by the
companies in order to be included in the
Index?

As the assessment takes only the publicly
available information as basis, it is of great
importance for the companies to have a
written policy document and to report their
activities in this regard publicly so as to be
included in the index.

THANKS TO

THEINDEX. THE

/" HAVE BEEN

™ PROVIDED WITH

A PERFORMANCE
ASSESSMENT
TOOLINTHE
SUSTAINABILITY
AREA.

ENDEKS ILE
SIRKETLERE
SURDURULEBILIRLIK
ALANINDA BIR
PERFORMANS
DEGERLENDIRME
ARACI SUNULMUS
OLDu.

ortaya ¢ikarabilmekti. Bu amacla sirketlerin
cevresel, sosyal ve kurumsal yonetim ko-
nularindaki performanslarini baz alan bir
endeks hesaplanmasi gerekiyordu. Gectigi-
miz y1l Ekim ayinda Borsa istanbul ile EIRIS
arasinda bir isbirligi anlasmas: imzalanda.
2014 yil1 Kasim ayinda da Surdarilebilirlik
Endeksi hesaplanmaya baslandi.

Endeks sirketlere ne gibi bir katki
saglayacak?

Endeks ile sirketlere stirdtiriilebilirlik ala-
ninda bir performans degerlendirme aract
sunulmus oldu. Endeks, sirketlerin, Turkiye
ve dinya icin 6nemli olan stirdairiilebilir-
lige iliskin meselelere nasil yaklastiklarini
ortaya koyacak, yaptiklari faaliyetlerin

ve aldiklar1 kararlarin bagimsiz bir gozle
degerlendirilmesini ve bir anlamda tescil
edilmesini saglayacak. Endeks ile ayrica
sirketlerin kurumsal seffaflik ve hesap ve-
rebilirlikleri ile siirdtirilebilirlik konularina
iliskin risk yonetim becerilerini gelistirme
imkani da saglanmis olacak. Bunun somut
sonucu ise; kurumsal stirdiiriilebilirlik
yaklasimini karar alma siireclerine entegre
eden sirketlerin uzun vadede maliyetlerini
azaltarak, verimliliklerini, karliliklarini ve
rekabet gliclerini artirabilmeleri seklinde
ortaya cikacak.

Sirketlerin degerleme siirecine katilmama
gibi bir secenegi var mi1?

“Degerlemeye tabi sirketler listesi” her yil
Aralik ay1 icerisinde revize edilerek Borsa Is-
tanbul tarafindan ilan edilecek. Ontimiizdeki
donemde BIST 50 endeksindeki sirketlerin,
takip eden donemde de BIST 100 endeksi
sirketlerinin degerlemeye alinmasi hedefle-
niyor. Bu kapsamdaki tiim sirketler kamuya
acik bilgileri dikkate alinarak degerlemeye
tabi tutulacak. Dolayisiyla, sirketlerin de-
gerlendirme kapsamina alinmama secenegi
bulunmuyor.

Endeks’te yer alabilmek icin en cok neye
dikkat etmek gerekiyor?

Sadece kamuya acik bilgiler ile degerlen-
dirme yapildigi i¢in sirketlerin endeks kapsa-
minda yer alabilmesi icin yazili bir politika
doktimanina sahip olmalari ve bu konuda
yaptiklar: faaliyetleri kamuya acik bir sekilde
raporlamalari biiyiitk 6nem tasiyor.
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What will be the role of the Sustainabil-
ity Index in the development of capital
market instruments?

The performances of companies in manag-
ing the risks and opportunities in the field
of sustainability have recently become
important criteria for the investors on
selection of companies. Accordingly, the
index will provide the investors with an
instrument to distinguish the companies
adopting the sustainability and corporate
social responsibility principles and to make
investment in such companies. The sustain-
ability index will encourage establishment
of funds fostering investment in this area
and facilitate for companies included in the
index to get a share from such funds.

What is the purpose of the Sustainability
Platform established by Borsa istanbul?
The Sustainability Platform was established
to create a sharing network that will allow
the sustainability activities in our country
to be realized in a result-oriented and ef-
fective way and the joint steps to be taken
in this regard to be discussed. In the scope
of the platform, it is also planned that
international developments and advances
in sustainability will be followed continu-
ously and international institutions will be
cooperated in addition to the joint activi-
ties and programs for raising awareness

for sustainability in the public, press and
business world.

What does Borsa istanbul which has
increased to 11th position in Sustainable
Stock Exchanges Index perform in order
to become a sustainable stock exchange?
Leading the capital markets in the field

of sustainability, Borsa Istanbul aims for
integration of sustainability perspective in
business models not only for the companieg
but also internally. Accordingly, current
Sustainability Bulletin is aimed to be con-
verted to a Sustainability Report in accord-
ance with the Global Reporting Initiative
(GRI) reporting method in the upcoming
period. It is planned that Corporate Social
Responsibility and Sustainability mat-

ters will be more visible at Borsa Istanbul
website and their sharing will be increased
in this way.

“THELIST OF
COMPANIES
SUBJECT TO THE
ASSESSMENT”
WILL BE REVISED
AND ANNOUNCED
BY BORSA
ISTANBUL EVERY
DECEMBER.

“DEGERLEMEVE
TABI SIRKETLER
LISTESI” HER
YILARALIK AYI
ICERISINDE
REVIZE EDILEREK
BORSA ISTANBUL
TARAFINDANILAN
EDILECEK.

Siirdiiriilebilirlik Endeksi'nin sermaye
piyasasi araclarinin gelisiminde nasil bir
rolii olacak?

Sirketlerin siirdiirilebilirlik alaninda
karsilastiklar: risk ve firsatlar: yonetme
performanslari, son yillarda yatirimcilarin
sirket secimlerinde 6nemli kriterler haline
geldi. Bu kapsamda endeks, yatirimcila-

rin stirdtiriilebilirlik ve kurumsal sosyal
sorumluluk ilkelerini benimseyen sirketleri
ayirt edip bu sirketlere yatirim yapmalarini
saglayacak bir ara¢ sunmus olacak. Stir-
duralebilirlik Endeksi bu alanda yatirim
yapan fonlarin kurulmasini tesvik edecek,
endekse dahil olan sirketlerin bu tir fon-
lardan pay almasini kolaylastiracak.

Borsa istanbul biinyesinde kurulan
Sirdiiriilebilirlik Platformunun amaci
nedir?

Starduralebilirlik Platformu tlkemizdeki
stirdirilebilirlik calismalarinin sonuca
dontik ve etkili bir sekilde gerceklesti-
rilmesi ve bu alanda atilacak miisterek
adimlarin tartisilmasina imkan saglayacak
bir paylasim ag1 yaratmak amaciyla ku-
ruldu. Platform kapsaminda kamuoyunun,
basinin ve is diinyasinin siirdiiriilebilirlik
konusunda bilin¢lendirilmesine yonelik
ortak faaliyetler ve programlarin yani sira
stirdiirtilebilirlik alanindaki uluslararasi
yenilik ve gelismelerin siirekli takibi ile
uluslararasi kuruluslarla is birligi yapilmasi
da planlaniyor.

Stirdiiriilebilir Borsalar Endeksi'nde 11.
siraya yiikselen Borsa istanbul, siir-
diiriilebilir bir Borsa olmak icin neler
yapiyor?

Stardartlebilirlik alaninda sermaye pi-
yasalarina onciilitk eden Borsa Istanbul,
sirketler icin oldugu gibi kendi kurumu
icinde de surdiirilebilirlik bakis acisinin is
modellerine entegre edilmesini hedefliyor.
Bu dogrultuda, mevcut Strdurilebilirlik
Bilteninin, ileriki dénemde Kiiresel Rapor-
lama Inisiyatifi (GRI) raporlama yontemine
uygun olarak bir Stuirdiiriilebilirlik Rapo-
runa donustirilmesi hedefleniyor. Borsa
Istanbul web sitesinde Kurumsal Sosyal
Sorumluluk ve Stardirtlebilirlik konula-
rinin ¢cok daha goranir olmasi ve boylece
paylasimin artirilmasi da planlaniyor.
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Kardemir, which has realized
its investments oriented to
capacity increase, has turned
its focus on to the Filyos
Project, the century old vision
of Turkey. The company,
which seeks to assume the
operations of the port,
completed its preliminary
works for the establishment
of the largest iron steel facility
of Turkey to be installed in
the industrial zone.

Kapasite artirimina
yonelik yatirnmlarini
hayata geciren Kardemir
goziinii Tiirkiye nin

100 yillik hayali Filyos
Projesi'ne cevirdi.
Limanin isletimine talip
olan sirket, endiistri
bolgesinde kurulacak
Tiirkiye'nin en biiyiik
demir celik tesisi icin

de 6n calismalarini
tamamladi.
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ollowing its privatization in 1995, Kardemir executed a succession
of new investment projects and continues to lead the Turkish
industry with new investments while updating its production tech-
nologies. The Company, which has adopted the vision of “produc-
ing a minimum of 3 million tons of steel with global competitive
strength” by manufacturing the products that are not yet produced in
Turkey, will have achieved this target upon the completion of its invest-
ment in blast furnace number 5 in the coming days. Kardemir, undertak-
ing a preliminary study for the investment in integrated iron and steel
facility envisaged to be established in the Filyos Region, is ready to take
charge in the realization of this big project. Metin Altan, Deputy General
Manager of Company, who announced the investment strategies and
year 2015 expectations of Kardemir, said that the company would be
even more competitive and strong with investments directed at capacity

zellestirildigi 1995 yilindan itibaren
pes pese yeni yatirim projelerini
hayata geciren Kardemir, bir yandan
dretim teknolojilerini yenilerken
diger yandan yeni yatirimlarla Tuark
sanayisine onculiik etmeyi surdarayor.
Turkiye'de tiretilmeyen tirtinleri de tire-
terek, kiiresel rekabet giiciine sahip en az
3 milyon ton celik tiretmek” vizyonunu
benimseyen sirket, 5 No.lu Yiksek Firin ya-
tiriminin 6nimizdeki giunlerde tamamlan-
masiyla bu hedefine ulasmis olacak. Filyos
Bolgesinde kurulmasi diistiniilen entegre
demir celik tesisi yatirimi i¢in 6n calisma
yapan Kardemir, bu biiytik projenin
gerceklestirilmesinde gorev almaya hazir.
Kardemir'in yatirim stratejileri ve 2015 yili
beklentilerini anlatan Genel Madur Vekili
Metin Altan, kapasite artirimina yonelik
yatirimlar ve bu kapasiteyi katma degeri
yiiksek tirtinlere cevirecek yatirimlarin
hayata gecmesiyle sirketin daha rekabetci
ve gliclil olacagini soyledi.

Kardemir, iiretim kapasitesinin arti-
rilmasina yonelik baslattig: yatirim-
larindan birini daha tamamlayarak
Tiirkiye'de en biiyiikler arasinda ikinci-
lige yiikseldi. Bundan sonraki yatirim
stratejiniz ve Kardemir icin 6ngordii-
guiniiz gelisim siireci hakkinda bilgi
verebilir misiniz?
Sirketimiz, “Tarkiye'de tretilmeyen tiriin-
leri de ureterek, kiiresel rekabet giictine
sahip en az 3 milyon ton celik tretmek”
vizyonunu benimsemistir. Son 4 yilda
buytik bir yatirim hamlesi baslatan sir-
ketimiz, bu hedefe ulasma yolunda emin
adimlarla ilerlemektedir.

Yatirim calismalar: kapsaminda, yillik
1 milyon 200 bin ton kapasiteli 3 No.lu
Sinter Makinasi 30 Kasim 2014 tarihi itiba-
riyla devreye alinmis, yine yillik 1 milyon
200 bin ton kapasiteli 5 No.lu Yiaksek
Firin’'in da 6numuizdeki ginlerde devreye
alinmasi planlanmaktadir. 1939 yilindan
2010 yilina kadar yillik 1 milyon ton sivi
ham demir dretim kapasitesine ancak
ulasabilmis olan Sirketimiz, 5 No.lu Yiksek
Firin ile 3 milyon ton/yil iretim kapasite-
sine ulasacaktir.

Celikhane yatirimlari: kapsaminda 120
ton kapasiteli tictincii konvertor 21 Kasim
2014 tarihi itibariyla devreye alinmis olup,
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increase and the realization of investments
that would convert this capacity into high-end
products.

Kardemir takes second place among the
biggest in Turkey upon completing one of its
investments oriented at increased produc-
tion capacity. Could you please provide us
with information about your next invest-
ment strategy and the growth process you
foresee for Kardemir?
Our company has embraced the vision of “pro-
ducing a minimum of 3 million tons of steel
with global competitive strength by manufac-
turing the products that are not produced in
Turkey”. Our company, which has initiated a
major investment move in the last four years,
is progressing with firm steps towards the
achievement of this target.

Sinter Machine number 3 with 1,200,000-
ton annual capacity was commissioned
on November 30, 2014 within the scope of
investment works, Blast Furnace number 5
again with 1,200,000-ton annual capacity is
planned to be commissioned in the coming
days. Our company, which had only reached 1
million tons of annual liquid raw iron capacity
from 1939 until 2010, will reach 3 million tons/
year production capacity with Blast Furnace

100

THOUSAND / BN

number 5. TON/YIL
The third converter with a 120-ton capacity TONS/ YEAR
B GUBUK AND KANGAL ROLLING
was commissioned on November 21, 2014 PLANT CAPACITY
within the scope of steel plant investments, GUBUK VE KANGAL

and investment works are ongoing with HADDEHANESI NIN KAPASITES|

regards to increasing the capacities of two ex-
isting converters from their 9O-ton capacities
to 120 tons. Our two major investments, whose
investment works are ongoing, are Cubuk and
Kangal Rolling Plant and Rail Wheel Produc-
tion Facility. These investments constitute an
important base of the “Strategy to produce
products with high added value” of our com-
pany. Cubuk and Kangal Rolling Plant will be a
facility with a 700,000-ton annual production
capacity that will mainly address automotive
and machinery manufacturing industries. The
facility is planned to be commissioned in the
first half of 2015.

In the Rail Wheel Production Facility,
wheels of freight and passenger wagons, high-
speed train wagons, light rail systems, and
locomotives will be produced, which at the
moment are not produced in our country and

90 ton kapasiteli mevcut iki konvertoriin
kapasitelerinin 120 tona cikartilmasina
yonelik yatirim calismalarina devam
edilmektedir. Yatirim calismalari devam
eden iki bitytik yatirinmimiz, Cubuk ve
Kangal Haddehanesi ile Demiryolu Tekeri
Uretim Tesisi yatirimlaridir. Bu yatirim-
lar, Sirketimizin “Katma degeri yiiksek
drtnler iretme stratejisinin” 6Gnemli bir
ayagini olusturmaktadir. Cubuk ve Kangal
Haddehanesi, agirlikli olarak otomotiv

ve makine imalat sanayisine hitap edecek
sekilde yillik 700 bin ton aretim kapa-
sitesine sahip bir tesis olacaktir. Tesisin
2015 yilinin ilk yarisinda devreye alinmasi
planlanmaktadir.

Demiryolu Tekeri Uretim Tesisi'nde, iil-
kemizde uretimi olmayan ve yurtdisindan
tedarik edilen, ytik ve yolcu vagonlarinin,
ytksek hizli tren vagonlarinin, hafif rayh
sistemlerin ve lokomotiflerin tekerleri
tretilecektir. Tesisin 2016 yilinin ilk yari-
sinda devreye alinmasi planlanmaktadir.
Sirketimizin demiryolu ulasim sektoriinde
milli bir marka olma hedefine hizmet ede-
cek onemli bir yatirimdir. Her iki tesiste
de, mevcut durumda tilkemizde tretil-
meyen ve yurtdisindan tedarik edilen
katma degeri yiksek Girtinlerin Giretilmesi
hedeflenmektedir.
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are being supplied from overseas. The facility is
planned to be commissioned in the first half of
2016. This is a major investment that will serve
the aim of our company to become a national
brand in the railway transportation sector.
Manufacture of high value added products are
targeted that currently are not being produced
in our country and are being obtained from
overseas in both of these facilities.

You have been able to double your profita-
bility in the first three quarters of the year.
What are the underlying reasons behind this
success? What type of works are you under-
taking in order to ensure the sustainability of
this success?

There are many factors that come into play re-
garding this profitability. Foremost among these
are the additional capacity size the completed
investments, which our company sustains, have
provided, technological efficiency, continuous
improvement activities, our energy investments,
dynamic sales and procurement, and implemen-
tations that we have provided in management
systems as well as many other factors have
brought about this profitability. Our ongoing
investments oriented at capacity increase and
achieving investments that convert this capacity
into high value added products will render our
Company more competitive and strong.

THOUSAND / BN

ADET/YIL
PIEGES / YEAR
RAIL WHEEL PRODUCTION

FACILITY CAPACITY
DEMIRYOLU TEKERI URETIM
TESISININ KAPASITES|

Yilin ilk dokuz ayinda karliliginizi iki
katina cikarmayi basardiniz. Bunun
altinda yatan temel nedenler nelerdir?
Bu basariyi siirdiiriilebilir kilmak icin ne
gibi calismalar yapiyorsunuz?

Bu karlilikta bircok etken s6z konusudur.
Bunlarin basinda sirketimizin siirdiirmekte
oldugu yatirimlarinin biten bolimleri-

nin sagladigi ilave kapasite buyuklugi,
teknolojik verimlilik, stirekli iyilestirme
faaliyetleri, enerji yatirimlarimiz, dinamik
satis ve satinalma ve yonetim sistemlerinde
sagladigimiz uygulamalar gibi bircok etken
bu karhilig1 da beraberinde getirmistir.
Surdurmekte oldugumuz kapasite artisina
yonelik yatirimlar ve bu kapasiteyi katma
degeri ytiksek tirtinlere cevirecek olan ya-
tirimlarin realize olmasi, sirketimizi daha
rekabetci ve gticla kilacaktir.

Yatirimlarimizda cevreye uyumun énemi
nedir? Cevreye duyarl bir iiretim icin ne
gibi calismalar yapiyorsunuz?

ISO 14001 Cevre Yonetim Sistemi belgesine
sahibiz ve standartlarin gerekliliklerini

tim faaliyetlerimizde yerine getirmekteyiz.
Yatirimlarimizda, temiz tiretim teknolojileri-
nin secimi, yatirimlarin cevresel etkilerinin
degerlendirilerek bu etkilerin kontroliine
yonelik 6nlemlerin alinmasi birinci 6nceli-
gimizdir. Cevre mevzuati acisindan yatirim
calismalar1 proje asamasindayken Cevresel
Etki Degerlendirme (CED) stireci icerisinde
yatirimin cevresel etkileri incelenerek
alinacak olan 6nlemler belirlenmektedir.
Yatirimin insaat calismalari 6ncesinde
taslak projelerle birlikte gerekli izinler
tamamlanmaktadir.

Uretim prosesimizde, geri kazanimin en
ust diizeyde tutulmasi, dogaya en az atigin
verilmesi, ekolojik dengenin korunmasi
calismalarini yasal mevzuatlara uyumun
otesinde bir duyarhilikla hayata gecirmekte-
yiz. Temmuz ayinda devreye almis oldugu-
muz Atiksu Aritma Tesisinde 1.000 m?/saat
seviyesinde su aritilmaktadir. Aritilan suyun
proses suyu olarak geri kazanimi yonunde
de test calismalarimiz devam etmektedir.
Toz toplama sistemleri, elektro filtreler,
aritma sistemleri gibi bircok cevre yatirim
yaptik. Son 10 yil icinde, cevre alaninda
yaptigimiz yatirimlarin tutari 250 milyon TL
seviyesindedir.
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What is the importance of environmental
compliance in your investments? What kind
of studies are you undertaking for an environ-
mentally aware production?

We hold an ISO 14001 Environmental Man-
agement System certificate, and we undertake
the requirements of its standards in our entire
activities. The selection of clean production tech-
nologies in our investments, and assessment of
environmental effects of investments and taking
the necessary measures oriented to the control
of such effects is our foremost priority. While
the investment works are in their project phase
with regards to the environmental legislation,
the environmental effects are assessed within the
Environmental Impact Assessment (EIA) process
and the measures to be taken are determined. The
required permits are completed together with the
draft projects prior to the construction works of
the investment.

In our production process we put into prac-
tice recycling, discharging the minimum amount
of waste to nature, and works pertaining to con-
serving ecological balance with a sensitivity that
is beyond the compliance with legal legislation
at the utmost level. Water is being treated in our
Waste Water Treatment Plant that was commis-
sioned in the month of July at 1,000 m*/hour
volume. Our test studies are ongoing with respect
to recycling of treated water as process water.
We have made many environmental investments
such as dust collection systems, electro-filters,
and treatment systems. The total of investments
we have made in the last decade in the field of
environment is at the TRY 250 million-level.

Do you have any new investment thoughts
that are parallel to or different from the iron
and steel sector?
The iron and steel sector is an important sector
that contributes to the development of our coun-
try. Continuing the sustainability of the produc-
tion structure of iron and steel sector, one of the
major sectors of our country’s industry, and its
competitive edge while enhancing it has great im-
portance for the future of our country’s industry.
The iron and steel sector is of vital importance
for our country, which targets to achieve exports
of 500 billion dollars and take its place among
the 10 largest economies of the world by attain-
ing a 2-trillion dollar economy in 2023.

This is due to the fact that in connection to
the growth of our country’s industry, the iron

CHARACTER FOR OUR

FILYOS'TA YAPILAGAK

THE PORT TO BE
CONSTRUGTED AT
FILYOS IS OF VITAL

Demir celik sektoriine paralel ya da
farkh alanlarda yeni yatirim diisiincele-
riniz var m1?

Demir celik sektori, iilkemizin gelisme-
sine katki saglayan ¢nemli bir sektordiir.
Ulkemiz sanayisinin en bityiik sektorle-
rinden biri olan demir celik sektorinin
stirdurtlebilir Giretim yapisini ve reka-

bet tstunltguni giclendirerek devam
ettirmesi tilkemiz sanayisinin gelecegi icin
buyuk 6nem tasimaktadir. 2023 yilinda,

2 trilyon dolarlik bir ekonomiye ulasarak
Diinya’nin ilk on bitytik ekonomisi ara-
sinda yer almayi, 500 milyar dolar ihracat
yapmay1 hedefleyen tilkemiz i¢in demir
celik sektorii can damari niteligindedir.
Zira ulkemiz sanayisinin bitytimesine
bagh olarak demir celik tuketimi de
6nemli 6lciide artacaktir. Ulkemiz celik
sektoriinde tiretimin 6nemli bir kismi
hurdadan tretim yapan elektrik ark ocakli
tesisler tarafindan gerceklestirilmektedir.
Yurtici hurda kaynaklarinin kisith olmasi
sebebiyle ihtiya¢c duyulan hurdanin bayuk
bir kismi ithal edilmektedir. Ulkemiz
zaman icinde ditnyanin en bityiik hurda
ithalatc¢is1 konumuna gelmistir. 2013 y1-
linda diinya hurda ithalatinin ytizde 21'ini
ulkemiz yapmistir. Hurda ithalatinin tlke-
miz cari aciginda 6nemli bir etkiye sahip
olmasi sebebiyle, Ekonomi Bakanligi'nca,
demir celik sektorintin hurdaya olan
bagimliligini azaltmak amacina yonelik
entegre tesis yatirimlarini 6zendirilmesi
yontunde calismalar yaratilmektedir.

COMPANY.

LIMAN SIRKETIMIZ
IGINCAN DAMARI
NITELIGINDEDIR

Kardemir has made “-
many environmental
investments.

Kardemir bircok cevre
yatirimi yapti. ="+
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and steel consumption will increase substan-
tially. A major part of the production of the steel
sector in our country is realized by facilities that
perform production from scrap with electric arc
furnaces. Due to domestic scrap sources being
limited, a substantial portion of the required
scrap is being imported. Our country has become
the largest scrap importer of the world over
time. Our country realized 21 percent of the
scrap imports in the world in 2013. Due to the
fact that scrap imports has a major impact on
the current deficit of our country, studies are
conducted by the Ministry of Economy oriented
to encourage integrated facility investments
with the purpose of reducing the dependence of
the iron and steel sector on scrap. Our company
is also undertaking preliminary studies for the
integrated iron and steel facility (at the 6-10 mil-
lion tons/year production capacity) investment
projected to be established in the Filyos Region,
and is ready to take charge in the realization of
this big project.

Following its privatization
in 1995, Kardemir
executed a succession of
new investment projects.

Kardemir, 6zellestirildigi
1995 yilindan itibaren
pespese yeni yatirm

Filyos Project, with a history going back
nearly a century, is very close to the phase

of being realized following the latest an-
nouncements. What is your opinion regard-
ing the project within the scope of these
announcements?

The Filyos Project, the port to be constructed
within the scope of the project, and the indus-
trial zone to be formed has great importance for
our Company. This is due to the fact that our fa-
cility is not by the sea coast, which in turn causes
major issues in our logistics activities. The port
to be constructed at Filyos is of vital importance
for our company. We view the port as a window
of our company that will open to the world. The
infrastructure of the port will be constructed by
the state and it has already gone out to tender,
and the contractor firm has been determined.
The superstructure will be tendered afterwards.
Build-operate-transfer model is considered for
the superstructure. Our company opts for the
operation of the port. A substantial part of the
load to be handled at the port will belong to our
company anyway.

Whereas in the Industrial Zone, on the
other hand, we wish to take an active role with
regards to an integral facility being established
that will have a 6-10 million-ton/year capacity.
A facility of this capacity will be the largest
iron and steel facility of our country.

KARDEMIR
COMPLETED THE
LARGEST IRON-STEEL
FACILITIES OF TURKEY.

KARDEMIR
TURKIYE'NIN EN
BUYUK DEMIR-GELIK
TESISI FILYOS IGiN
CALISMALARINI
TAMAMLADI.

projelerini hayata gecirdi.

Sirketimiz de, Filyos Bolgesinde kurul-
masi1 dastinilen entegre demir celik tesisi
(6-10 milyon ton/yi1l iretim kapasitesinde)
yatirimi icin 6n calismalar yapmakta olup,
bu buiytik projenin gerceklestirilmesinde
gorev almaya hazirdir.

Yaklasik 100 yillik bir gecmisi olan Fil-
yos Projesi son aciklamalarin ardindan
gerceklesme asamasina cok yaklasti.
Bu aciklamalar kapsaminda Karde-
mir olarak projeye iliskin goriisleriniz
nelerdir?

Filyos Projesi, proje kapsaminda yapilacak
liman ve olusturulacak endstri bolgesi
Sirketimiz i¢in bilyik 6nem arz etmektedir.
Zira tesisimizin deniz kiyisinda olmamasi
lojistik faaliyetlerimizde buiyiik sorunlara
yol agcmaktadir. Filyos'ta yapilacak liman
Sirketimiz i¢in can damari niteligindedir.
Limani Sirketimizin diinyaya acilacak bir
penceresi olarak degerlendiriyoruz. Lima-
nin alt yapisi devlet tarafindan yapilacak,
ihaleye cikildi ve yiiklenici firma belirlendi.
Ardindan st yapinin ihalesine cikila-

cak. Ust yap1 icin yap-islet-devret modeli
diastnilmekte. Sirketimiz limanin isleti-
mine talip. Limanda elleclenecek ytukin
cok 6nemli bir kismi zaten Sirketimize ait
ytkler olacaktir. Endistri Bolgesinde ise
kapasitesi 6-10 milyon ton/yil seviyesinde
olacak bir entegre tesis kurulmasi kapsa-
minda aktif olarak rol almak istiyoruz. Bu
kapasitedeki bir tesis tilkemizin en buyik
demir celik tesisi olacaktir.
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THE BEST METHOD
FOR REAL ESTATE
INVESTMENTS:
MORTGAGE

GAYRIMENKUL

YATIRIMLARI IGIN

EN 1] YONTEM:
MORTGAGE

Kevin D. Gray, instructing on the subjects of real estate finance and

investments at the School of Mana,
that Istanbul will become a “great” Fi

gement of Yale University, says
inancial Center in the region due

to Turkey’s location between London and Dubai, and instabilities
experienced in Beirut and Cairo.

Yale Universitesi'nin Isletme Okulu'nda gayrimenkul finansmani ve
yatirimlari iizerine egitim veren Kevin D. Gray, Tiirkiye'nin Londra

ile Dubai arasindaki konumu ve
istikrarsizliklar nedeniyle Istanb

Beyrut ile Kahire’de yasanan
ul'un bolgede “muazzam” bir

Finans Merkezi olacagini soyliiyor.

aving worked as a real estate expert, broker and

architect, Kevin D. Gray has been instructing in

the School of Management of Yale University on

the subjects of real estate finance and investments

since 1999. Kevin D. Gray made evaluations for
Borsa Istanbul Magazine on Turkey’s real estate industry
and potential for attracting foreign investors during his
Turkey visit in June. Gray qualifies Turkey as “a value for
real estate” and Istanbul as “an attractive place” for the real
estate investment.

Turkey’s real estate industry has been attracting mostly
the foreign real estate investors for the last 5-6 years.
What is the attractiveness of a real estate investment in
a foreign investor’s perspective?

Real estate is a value in Turkey. All other big global places
such as London, New York, China, Singapore are extre-
mely expensive. Turkey is cheaper and more valuable than
others, where the prices have not extremely increased yet.
Other capital cities in the world have substantially higher
prices. If you visited London or New York or other global
big cities during the years of 2008-2009, you would pro-
bably have observed that the real estate prices were really
high. I consider istanbul is a certainly attractive city in
terms of real estate investment.

zun yillar boyunca gayrimenkul eksperi, broker

ve mimar olarak ¢alisan Kevin D. Gray, 1999 yilin-

dan bu yana Yale Universitesi isletme Okulu'nda

gayrimenkul finansmani ve yatirimlari iizerine

egitim veriyor. Haziran ayinda Tirkiye'ye gelen
Kevin D. Gray, Turkiye'nin gayrimenkul sektoriinii ve
yabanci yatirimer cekme potansiyelini Borsa Istanbul
Magazine icin degerlendirdi. Gray, Tirkiye'yi “gayrimen-
kul icin bir deger”, istanbul'u ise gayrimenkul yatirimi
icin “cekici bir yer” olarak niteliyor.

Tiirkiye gayrimenkul sektorii, son 5-6 yildir cogun-
lukla yabanc1 gayrimenkul yatirimcilarim cekiyor.
Bir yabanc1 yatirimcinin géziinden, gayrimenkul
yatirmminin cekiciligi nedir?

Tarkiye'de gayrimenkul bir degerdir. Londra, New York,
Cin, Singapur gibi tum diger biyiik kiiresel sehirler cok
pahalr. Tiirkiye daha ucuz ve digerlerine nazaran daha
degerli. Fiyatlarin halen abartili bir sekilde artmadig: bir
yer. Diger baskentlerde fiyatlar ciddi anlamda daha yiik-
sek. Eger 2008-2009 yillarinda Londra’ya veya New York'a
ya da diger kiiresel sehirlere, bityiik sehirlere gittiyseniz
gayrimenkul fiyatlarinin gercekten ¢ok yiiksek oldugunu
gormiigsinizdiir. Istanbul'u gayrimenkul yatirimi acisin-
dan kesinlikle cekici bir yer olarak goriiyorum.
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Turkey is a leading country in construction
sector in the Middle East. However, there
is political mobility across the Middle East.
How do you think the Turkish real estate
industry will be affected by this situation?
Political mobility is a quite diplomatic con-
cept. I think Turkey will be able to involve in
different markets in construction sector as

it is in the other sectors. If I were a Turkish
construction or infrastructure company, I
definitely would like to involve in the regions
consisting of different classes and therefore
no unexpected events that occur in any co-
untry would affect me. The same applies to a
real estate investor as well. Very few investors
remain in the offices or shopping malls. The
world is a huge place and investors would like
to be in different regions of the world.

Turkish construction companies imple-
ment major projects in the Middle East, the
Middle Asia and the Balkans. How do you
evaluate the situation of Turkish construc-
tion companies in respect to the competi-
tion with the global markets?

I am a kind of person who travels and sees a
lot. Number of construction activities has sig-
nificantly increased all over the world. I know
that the market share of Turkey in construc-
tion sector proves its success in the region. Ho-
wever, when I am asked which one is the most
successful country of the world, my answer is
always the same: “China”. The reason behind is
that they construct buildings and highways in
Ethiopia, highways again in Bangladesh... Con-
sequently we can say that China is everywhere.

Buyers have some complaints that there

is not a close price in the real estate prices
in Turkey. Considering the majority of the
population is middle income families, how
could this demand be satisfied?

Looking at the developing markets, we see that
the factor which is considered number one is
the mortgage market. To give an example, an
average Mexican was not able to buy a house
until the mortgage market was introduced to
Mexico. Buying a house was enabled by the
mortgage market. The same applies to the
similar places as well. If there is no mortgage
market, nobody can become a homeowner.
Therefore, population of middle income is
able to buy a house thanks to the mortgage

[

| GONSIDER ISTANBUL
IS A GERTAINLY
ATTRACTIVECITY
INTERMS OF REAL
ESTATE INVESTMENT.

ISTANBUL'U
GAYRIMENKUL
YATIRIMI AGISINDAN
KESINLIKLE GEKICI
BIR YER OLARAK
GORDYORUM.

Tiirkiye, Orta Doguda insaat alaninda
lider bir iilke. Ancak Orta Doguda politik
bir hareketlilik var. Tiirk gayrimenkul
sektoriiniin bu durumdan nasil etkilene-
cegini diisiiniiyorsunuz?

Politik hareketlilik, cok diplomatik bir
kavram... Her sektorde oldugu gibi insaatta
da Tirkiye'nin farkh pazarlarda olmayi be-
cerebilecegini diistinttyorum. Eger bir Turk
insaat veya altyapi sirketi olsaydim, kesin-
likle farkli siniflardan olusan bolgelerde
olmayu1 isterdim ve boylece herhangi bir
tilkede meydana gelen beklenmedik olaylar
beni etkilemezdi. Bu durum bir gayrimenkul
yatirimcist icin de aynidir. Pek az yatirimer
ofislerde ya da aligsveris merkezlerinde du-
rur. Diinya cok buyik bir yer, yatirimcilar,
dinyanin farkl yerlerinde olmak isterler.

Tiirk insaat sirketleri Orta Dogu, Orta
Asya ve Balkanlarda biiyiik projeler
gerceklestiriyor. Tiirk insaat firmalarinin
konumunu kiiresel pazarlarla rekabet
acisindan nasil degerlendiriyorsunuz?
Ben cok gezen ve goren birisiyim. Insaat faa-
liyetleri tim diinyada cok artt1. insaat sekto-
rinde Tarkiye'nin pazar payinin bolgede ¢cok
basarili oldugunu biliyorum. Ancak herkes
bana diinyada en basarili kim diye soruyor,
ben de bu soruyu “Cin” diye cevapliyorum.
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market. The government prefers this mortgage
market in the USA. The government has a
tendency for its people to purchase real estate,
become a homeowner making use of the mort-
gage advantage while setting some rules for
mortgage and encouraging the use of it. Thus,
we can say that it is more like a political issue
rather than a financial one.

Mortgage is definitely the best and most
reliable method for small-scaled investors to
invest in real estate. It increases every quarter.
Going public affects the companies in small-
scaled sectors positively so that individual
investors can have a chance to access.

How sustainable are the investments in the
high-end markets? Could such investments
ensure a healthy growth in terms of real
estate industry? Why?

High-end market constitutes a small percent
of the market but stands in an attractive
point for foreign buyers. Russian billionai-
res, the wealthy of New York, extremely high
standards of the market are all focusing on
the high-end market. Brazilians, Russians and
other countries... In short, this is the same in
all markets. We like the investments in the
high-end markets. We do not consider them
as a negative factor for country, capital flows
or foreigners.

BORSA

LODKING AT THE
DEVELOPING
MARKETS, WE SEE
THATTHE FACTOR
WHICH IS CONSIDERED
NUMBER ONE IS THE
MORTGAGE MARKET.

GELISMEKTE
OLAN PAZARLARA
BAKTIGIMIZDA BR
EV SATIN ALABILMEK
ANLAMINDA BIR
NUMARALI FAKTORON
MORTGAGE
PAZARI OLDUGUNU
GORDYORUZ.

Clinki onlar Etiyopya’da binalar ve otoban-
lar insa ediyorlar, Banglades’te otobanlar
yapiyorlar... Dolayisiyla bu sektorde Cin her
yerde var.

Alicilar, Tiirkiye'deki gayrimenkul fiyatla-
rinda bir ara fiyatin olmadigindan sikayet
ediyor. Niifusun biiyiik bir cogunlugunun
orta gelirli oldugu diisiiniildiigiinde, bu
talep nasil karsilanabilir?

Gelismekte olan pazarlara baktigimizda bir
ev satin alabilmek anlaminda bir numaral
faktorin mortgage pazari oldugunu gori-
yoruz. Ornegin Meksika mortgage pazari ile
tanisana kadar ortalama bir Meksikali bir ev
satin alamiyordu. Ev satin almak mortgage
pazari sonrasinda mimkiin oldu. Benzer
yerlerde de durum bu. Eger bir mortgage
pazar1 yoksa kimse gayrimenkul alamiyor.
Dolayisiyla orta gelirli niifus, mortgage pa-
zar1 sayesinde gayrimenkul satin alabiliyor.
ABD'de, devlet bu mortgage pazarini tercih
ediyor. Devletin bir egilimi var, insanlarin
gayrimenkul satin almalarini, mortgage pa-
zarlarini kullanarak bir ev sahibi olmalarini
istiyor, mortgage icin bazi kurallar koyuyor
ve kullanimini tesvik ediyor. Dolayisiyla bu
finansal bir konu olmaktan ¢ok, politik bir
konu...

Mortgage gercekten kiiciik yatirimcilar
icin gayrimenkul yatiriminda en iyi ve en
givenilir yontem. Her ceyrekte artis yasiyor.
Kucuk sektorlerdeki sirketler icin de halka
acilmak gayet olumlu oluyor, boylece kisisel
yatirimcilarin erisimi mimkiin oluyor.

Liiks segmentlere yapilan yatirimlar

ne kadar siirdiiriilebilir? Gayrimenkul
sektorii acisindan saglikli bir biiyiime
saglayabilir mi? Neden?

Liks segment, pazarin kiictik bir ytizdesini
olusturuyor ama yabanci alicilar icin cok
cekici bir noktada bulunuyor. Rus milyar-
derleri, New York zenginleri, pazardaki

cok yiiksek standartlar hep liks segmente
odaklaniyor. Brezilyalilar, Ruslar ve diger tl-
keler, kisaca tim pazarlarda bu boyledir. Biz
liks segmente yapilan yatirimlari seviyoruz.
Bunu, tilke, sermaye akislari ya da yabanci-
lar icin olumsuz bir sey olarak gormuyoruz.
Ancak sunu da soylemeliyim ki hicbir sey
sonsuza kadar siirmityor. O cok biiytik evleri
yapan milyarderlere baktigimizda, bugiin 50
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However, I must say that nothing lasts fore-
ver. We can not say that the billionaires who
had that massive houses built are at the same
point when compared to their position 50
years ago. You can bring many families to the
apartments of high-end market in the short
run. However, the situation changes as the
generations change; so, it is not a permanent
situation.

Is it possible to say that the real estate
industry will transform into a high-end
market in the short or long run?
Nowadays, a book named “Capital in the

21% Century” by French economist Thomas
Piketty is highly popular in the USA. In

his book, the writer expresses his concern
arising from the fact that a permanent
aristocracy exists. He states that balancing
the wealth is just a temporary state. I do not
agree. Number of people within the high-end
market increases more and more across the
world. Accordingly, high-end market in the
real estate industry keeps growing as well.

Istanbul Financial Center, which has been
established recently, is expected to make
Istanbul the financial center of the region
in the medium term. How do you evaluate
this vision of istanbul?
I think it is definitely possible that istanbul
becomes the financial center of the region.
One of the major advantages that Turkey has is
its location between London and Dubai. In ad-
dition, instabilities experienced in Beirut and
Cairo help Istanbul to be ahead of the game.
Moreover, the weak position of Turkish
Lira from the foreign investors’ perspective
is another positive factor for the incoming
capital flow to Turkey. I am also going to buy
real estate in Turkey. Foreigners are going to
buy their real estates and obtain finance in
Turkish Liras; they are going to utilize or sell
and resell them and finally they are going
to increase the value. This is a guaranteed
method for higher returns. Once they change
money again, prices are better. Moreover,
Turkey is going to attract not only the Euro-
peans or North Americans, but also Chinese
people become interested. Actually, this is a
concern. Revenue gap is quite high. Still, in
my opinion, Istanbul will become a “great”
Financial Center in the region.

HIGH-END MARKET
CONSTITUTES A
SMALL PERGENT
OF THE MARKET

BUT STANDS IN AN

ATTRAGTIVE POINT

FOR FOREIGN BUYERS.

LOKS SEGMENT
PAZARIN KUGUK
BIR YUZDESINI
OLUSTURUYOR AMA
YABANCI ALICILAR
IGIN COK GEKICI BIR
NOKTADA BULUNUYOR.

y1il 6ncesiyle ayni yerde olduklarini soyle-
yemiyoruz. Kisa vadede liks segmentteki
apartmanlara ¢ok sayida aile getirebilirsiniz.
Ancak, bu nesiller degistikce degisir, kalic1
bir durum degildir.

Uzun ya da kisa vadede gayrimenkul
sektoriiniin liikks segmente doniisecegini
soylemek miimkiin mii?

Su anda ABD’de, Fransiz ekonomist Thomas
Piketty'nin “Capital in the 21 Century” (21.
Ytzyilda Sermaye) adli kitab: cok konusu-
luyor. Bu kitapta yazar, daimi bir aristok-
rasinin var olmasi gerceginden duydugu
endiseyi dile getiriyor. Zenginligin esitlen-
mesinin sadece gecici bir durum oldugunu
dile getiriyor. Ben boyle olacagini distinmii-
yorum. Yiiksek gelir segmentindeki insan-
larin sayis1 tim diinyada artmaya devam
ediyor. Buna paralel olarak da gayrimenkul
sektorinde liks segment de gelismeye
devam ediyor.

Yeni kurulan istanbul Finans Merkezi'nin,
orta vadede istanbul’u bélgenin fi-

nans merkezine doniistiirmesi bekle-
niyor. istanbul’'un bu vizyonunu nasil
yorumluyorsunuz?

istanbul'un bélgenin finans merkezi haline
gelmesinin kesinlikle mimkiin oldugunu
distinttyorum. Turkiye'nin Londra ile
Dubai arasindaki konumu sahip oldugu en
biyuk avantajlardan birisi. Ayrica Beyrut'ta
ve Kahire'de yasanan istikrarsizliklar,
istanbul'u bolgede avantajli bir konuma
getiriyor.

Bununla birlikte bence yabanci yati-
rimcilar agisindan Tirk Lirasinin zayif
durumu, Turkiye disindan gelen sermaye
akis1 icin oldukca olumlu bir sey. Ben de
Turkiye'de gayrimenkul satin alacagim.
Yabancilar Tiirk gayrimenkullerini Tirk
Lirasi olarak satin alacak, finansmani Tirk
Lirasi olarak yapacak, kullanacak veya
satacak, tekrar satacak, degeri artacak. Bu,
daha yiiksek getiri icin garanti gibi bir sey.
Paray: tekrar bozdurduklarinda, fiyatlar
iyi oluyor. Hatta Tirkiye sadece Avrupali
ve Kuzey Amerikali yatirimcilar: gormekle
kalmayacak, Cinliler de geliyor. Aslinda
Cinlilerin gelmesi bir endise. Gelir a¢1g1 ¢cok

tiksek. Yine de, bence Istanbul bolgede
muazzam bir Finans Merkezi olacak.
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INNOVATION | INOVASYON

THEORY MEETS PRACTIGEIN
FINANGE TECHNOPARK

TEORIILE PRATIK FINANS
*/  TEKNOPARK'TA BULUSTU

Borsa Istanbul and Tiirkiye finans sektoriiniin
Bogazici University daha rekabetci bir yapi
launched ground- kazanmasi ve kiiresel
breaking finance oriented pazarlardaki payini
Technology Development arttirmasi amaciyla Borsa
Project aimed at helping Istanbul ve Bogazici
Turkish financial Universitesi bir ilki

sector increase its gerceklestirerek finans
competitiveness and share odakl Teknoloji Gelistirme
in global markets. Projesine imza attilar.
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BORSA ISTANBUL FINANS ve TEKHOLOJI YERLESKES]
TEMEL &' TOREN] e \

26 EY el 1Y v

N

BORSA [STANBUL
FINANS ve TEKNOLO|| YERLESKES
TEMEL ATHA TORENI

he number of technoparks where
universities, research institutions
and industrial entities conduct
their research, development and
innovation studies within the same
environment keeps increasing every
day. A brand new and finance-oriented
technopark is being added to the current
ones and with that the number reaches
approximately fifty. The Finance Tech-
nopark project which will lead to R&D and
innovation in Turkish finance sector with
the cooperation of Borsa Istanbul and
Bogazici University prepares for develop-
ing software products, information tech-
nology services and information technol-
ogy products, which are required by the
finance sector. Moreover, it is aimed with
this project to ensure the entities and
institutions that develop products within
the scope of the project make the most of
the synergy of this collaboration environ-
ment, to reduce the product development
costs and to export such products to
other countries as well as to provide for
domestic market.

The project, which began with the
idea of establishing an Application and
Research Center in Bogazici University
in order to enhance the cooperation of
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MZ
LEASABLE AREA IN THE
TECHNOPARK

TEKNOPARK'TAKI
KIRALANABILIR ALAN

niversiteler, arastirma kurumlari ve

sanayi kuruluslarinin ayni ortam

icerisinde arastirma, gelistirme ve

inovasyon calismalarini stirdtirdiikleri

teknoparklarin sayisi her gecen giin
artmaya devam ediyor. Turkiye'de sayis: elliye
yaklasan teknoparklara yepyeni, finans odakl
bir teknopark ekleniyor. Borsa istanbul ve
Bogazici Universitesi igbirligi ile Turkiye'de
finans sektoriine Ar-Ge ve inovasyon yarata-
cak Finans Teknopark projesi, finans piyasa-
larinda gereksinim duyulan yazilim tiréinleri,
bilgi teknolojileri hizmetleri ve bilisim
teknolojileri tirtinleri gelistirmeye hazirlani-
yor. Bununla birlikte, proje kapsaminda trtin
gelistiren kurum ve kuruluslarin, birlikte
caligma ortaminin getirecegi sinerjiden en tist
seviyede fayda saglamasy, tiriin gelistirme ma-
liyetlerinin azaltilmasi ve bu tirtinlerin hem
yurticine pazarlanmasi hem de yurtdisina
ihra¢ edilmesi hedefleniyor.

Borsa Istanbul ve Bogazici Universitesi
arasindaki isbirligini arttirmak ve akademisyen-
lerin finans alaninda etkin arastirma yapmasint
desteklemek amaciyla Bogazici Universitesine
bir Uygulama ve Arastirma Merkezi kurma fik-
riyle baslayan proje siireci, arastirma merkezinin
stirdiirtilebilirligini saglamak icin bir Teknoloji
Gelistirme Bolgesi (TGB) olusturma ve bunu
tematik olarak yapilandirma fikri ile devam etti.




Borsa Istanbul and Bogazici University
and support the academicians to conduct
effective financial research, continued
with the idea of building up a Technology
Development Zone (TGB) and structuring
it thematically so that the sustainability
of the research center could be ensured.

TECHNOPARK'S SECRET OF SUCCESS:
BEING INTEGRATED IN THE DAILY LIFE

Stating that they examined the relevant
examples and developments in the world
while establishing a new technopark,
President of Bogazici University Prof. Dr.
Gulay Barbarosoglu shared her observa-
tions about the technoparks in the world:
“Current researches indicate that one

of the most significant factors in the
success of a technopark is its proxim-

ity to a university and business world in
terms of both distance and relations, and
the other one is its accessibility.” Mrs.
Barbarosoglu pointed out three models
with regards to “Innovation Zones” built
in city centers, as indicated in Brookings
Institution publications, one of the most
prestigious think thanks based in Washin-
ton, D.C. and said that the method applied
by Bogazici University and Borsa istanbul
was in compliance with the Anchor Plus
Model, adding the strengths of this model
with the following words: “The strengths
of Anchor Plus Innovation Districts model
are to be located in the city center having
universities and the major companies
together in its region, to be close to the
transportation means, catering areas, cin-
ema, culture and shopping centers, being
integrated in the daily life.”

According to Mrs. Barbarosoglu, the
best and most successful examples of this
model in the USA include Kendall Square,
Cambridge and Massachusetts. To give an
example, significant universities, research
centers and companies such as Massa-
chusetts Institute of Technology (MIT),
Harvard University and Massachusetts
General Hospital are located together in
the Kendall Square. Stating that being in
close contact with each other in an inno-
vation and technology development zone
established in a geographic vicinity as
the institutions which are successful and

MZ
SIZE OF “FINANCE TECHNOLOGY
DEVELOPMENT ZONE”

TEKNOLOJI GELISTIRME
BOLGESI"NIN BOVOKLUGD

TEKNOPARKIN BASARI SRR
GONDELIK HAVAT LE G IGE OLMAS!

Yeni bir teknopark kurarken diinyada bu
konudaki 6rneklere ve gelismelere baktikla-
rin1 ifade eden Bogazi¢i Universitesi Rektorit
Giilay Barbarosoglu, diinyadaki teknopark-
larla ilgili g6zlemlerini su sozlerle anlati-
yor: “Bugiin arastirmalar gosteriyor ki, bir
teknoparkin basarili olmasindaki en 6nemli
etkenlerden biri hem mesafe hem de iliskiler
bakimindan tiniversiteye ve is diinyasina
yakinhgi, digeri ise, ulasilabilirligidir.” ABD'de
en saygin distince kuruluslarindan Washing-

ton D.C. merkezli Brooking Enstitiisti yayin-
larinda, sehir merkezleri icinde olusturulan
“Inovasyon Bolgeleri” ile ilgili Amerika'da
uygulanmakta olan ti¢c modelden bahseden
Barbarosoglu, Bogazici Universitesi ve Borsa
istanbul’un izlemis oldugu yontemin Anchor
Plus Model’e uydugunu ifade ediyor ve bu
modelin giiclti yanlarini su sozlerle acikliyor:
“Anchor Plus Innovation Districts modeli-
nin gicli 6zellikleri, sehrin merkezinde yer
almasi, kurulmus oldugu bolgede tiniversite-
lerle sektordeki 6Gnemli sirketlerin bir arada
olmasi, toplu tasima, yeme-icme, sinema,

Gulay Barbarosoglu
President of Bogazici University
Bogazici Universitesi Rektérii

As you know we have a technopark
although it is small. Managing this
technopark and monitoring the needs,
works and developments of the companies
located here taught us a lot. More
importantly, we learned how a technopark
could be “successful”. Now we are making
an effort to transfer our experience to the
Finance Technopark. There are plenty of
critical processes covering the selection
of the companies to be located in the
Technopark to determination of the
projects to be accepted, and monitoring
the project results to reporting to various
institutions, mainly the Ministry. Our
efforts are to contribute to the project

by both transferring our knowledge and
establishing a system with Borsa istanbul.
One of the most critical issues at this point
is the incubator and accelerator, which
will be established within the Technopark.
There are two pre-incubation centers

in Bogazici University. The knowledge
obtained from them should also be
transferred to the Finance Technopark.

Bildiginiz gibi bizim kiiciik de olsa bir
teknoparkimiz var. Burayi yonetmek, burada
yer alan sirketlerin ihtiyaclarini, calismalarini,
gelisimlerini izlemek bize pek cok sey 6gretti.
Daha da 6nemlisi bir teknoparkin nasil
“basarill” olabilecegini 6grendik. Simdi bu
deneyimimizi Finans Teknopark'a aktarmak
icin calisiyoruz. Teknopark'ta yer alacak
sirketlerin seciminden buraya kabul edilecek
projelerin belirlenmesine, proje sonuclarinin
izlenmesinden basta Bakanlik olmak tizere
cesitli kurumlarin raporlanmasina kadar

pek cok dnemli siirec var. Biz bu konularda
hem birikimimizi aktararak hem de Borsa
istanbulile sistem olusturarak projeye
katkida bulunmaya calisiyoruz. Bu noktada
cok 6nemli konulardan biri de Teknopark
biinyesinde kurulacak kulucka merkezi ve
hizlandirici. Bogazici Universitesi'nde iki on
kulucka merkezi var. Buradaki birikimimizin
de Finans Teknopark'a aktariimasi gerekiyor.
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powerful in their fields of operation rein-
forces their collaboration and the added
value accordingly, Mrs. Barbarosoglu said
“We decided to have a similar structure
while forming our technopark model.”

THEORETICAL INFRASTRUCTURE AND

PROFESSIONAL EXPERIENCE ARE COMBINED

Plenty of research had to be made re-
lated to establishing a new technopark.
The research was followed by necessary
permissions obtained from the Cabinet
and design of the architectural projects,
and then the Technology Development

TECHNOPARK
REPRESENTS
PRACTICAL
APPLICATIONS PILLAR
OF APROJECT WITH
TWO PILLARS.

TEKNOPARK, IKT AVAKLI
BIR PROJENIN PRATIK
UYGULAMALARINIIGEREN
AVAGI OLARAK ONE
CIKIYOR.

Project (TGB) was released to the public.
Afterwards, the incorporation process of
the company which will administer the
technopark was launched. On the other
hand, the foundations of Borsa Istanbul
Finance and Technology Campus were laid
a few months ago. Thus, the area of 10,271
m? located on the southeast end of Borsa
Istanbul’s land in Istinye will serve as the
“Finance Technopark Technology Develop-
ment Zone”. Offices of various sizes that
are capable of meeting different needs will
be located within the Technopark, approx-
imately 10,000 m? of which is leasable. It
is aimed that the project, applications to

Ali Coskun

Bogazici University Center for Applied Research in Finance (CARF) Director
Bogazici Universitesi Finans Uygulama ve Arastirma Merkezi (CARF) Miidiirti

The Finance Technopark project directs its
efforts to break a new ground in its field.
There are finance-oriented companies
located in some technoparks in various
regions of Turkey; however, they lack

an environment where they can work
systematically and trigger off each other.
Our aim in the Finance Technopark is to
gather such companies together and bring
synergy. In this way, we will be able to create
amore appropriate atmosphere in order

to provide company-specific requirements
and incentives. The final aim is to establish
anew model in the international arena and
ensure its continuity. We believe that we will
contribute a lot to the sector development
if we ensure the effective use of academic
knowledge by the finance sector. If it can

be ensured, Turkey and istanbul may
become one of the special centers for new
generation financial technology and product
development in the world.

Finans Teknopark projesi, alaninda bir ilki
gerceklestirmeye calisiyor. Turkiye'nin
cesitli bolgelerindeki teknoparklarda finans
alanina yonelik sirketler mevcut fakat
sistematik bir calisma yapabilecekleri

ve birbirlerini tetikleyebilecekleri bir
ortamdan yoksunlar. Finans Teknopark'ta,
bu tip sirketleri bir araya toplamak ve bir
sinerji olusturmak istiyoruz. Boylelikle
sirketlerin kendilerine has ihtiyaclarini ve
tesviklerini de saglamak icin daha uygun
bir atmosfer olusturabilecegiz. Uluslararasi
alanda yeni bir model olusturmak ve bu
modelin devamliligini saglamak nihai
amagc. Akademik bilgi birikiminin finans
sektori tarafindan daha etkin kullanimini
sagladigimiz takdirde sektortin gelisimine
cok ciddi oranlarda katki saglayacagimiza
inaniyoruz. Eger bu saglanabilirse, Tiirkiye
ve istanbul yeni nesil finansal teknolojiler
ve trtinler gelistirmede diinyanin sayili
merkezlerinden biri haline gelebilir.

kaltur ve alisveris merkezlerine yakin olmasi
ve giindelik yasamla ic ice olmasidir.”
Barbarosoglu'na gore, bu modelin Ameri-
ka'daki en gizel ve basarili 6rnekleri arasinda
Kendall Square, Cambridge, Massachusetts
de bulunuyor. Ornegin, Kendall Bélgesi'nde
Massachusetts Institute of Technology (MIT),
Harvard University ve Massachusetts General
Hospital gibi 6nemli tiniversiteler, arastirma
merkezleri ve sirketler yan yana bulunuyor-
lar. Alanlarinda basaril ve gicli kuruluslarin
cografi olarak yakin bolgede kurulan inovas-
yon ve teknoloji gelistirme bolgesinde yakin
temasta olmasinin isbirliklerini ve bu isbirlik-
leri sonucunda ortaya cikan katma degeri daha
da pekistirdigini soyleyen Barbarosoglu, “Biz
de modelimizi olustururken teknoparki bu
bicimde yapilandirmay: kararlastirdik” diyor.

TEORIK ALTVAPIILE PROFESYONEL
TECRUBE BIRLESIYOR

Yeni bir teknopark kurulmast ile ilgili pek cok
arastirma yapilmasi gerekiyordu. Bu aras-
tirmalarin ardindan Bakanlar Kurulu'ndan
gerekli izinlerin alinmasi ve mimari projelerin
hazirlanmasi ile birlikte Teknoloji Gelistirme
Projesi (TGB) kamuoyuna duyuruldu. Daha
sonra teknoparki yonetecek sirketin kurulus
hazirliklar1 basladi. Diger yandan da birkac
ay énce Borsa Istanbul Finans ve Teknoloji
Yerleskesi'nin temeli atildi. Boylece, Borsa
istanbul’un Istinye’deki arazisinin giineydogu
ucunda bulunan 10.271 m?* birytiikligindeki
alan “Finans Teknopark Teknoloji Gelis-
tirme Bolgesi” olarak kullanilacak. Yaklasik
10.000 m*kiralanabilir alana sahip olacak
Teknopark’ta farkl ihtiyaclara cevap verebi-
lecek cesitli buyukliklerde ofisler yer alacak.
2015 y1ili ikinci yarisinda bagvurulari alinmaya
baslayacak projenin, 2015 yili sonuna kadar
ingaatinin tamamlanarak faaliyete gecmesi
hedefleniyor.

Finans temasina odakl yapist ile
Turkiye'de bir ilk olma 6zelligini tasiyan
Finans Teknopark, teknoloji gelistirmenin
tiniversite ve Borsa isbirligi ile etkin bir
sekilde saglanabilecegini ortaya koyuyor
ve bu yapisiyla uluslararasi alanda yeni bir
model olusturmaya hazirlaniyor. Teknopark,
iki ayakl bir projenin pratik uygulamalarini
iceren ayag1 olarak one ¢ikiyor. Teknoparkta
finans alaninda yazilim, sistem ve @iriinler
geligtirecek sirketlere cesitli tesvikler ve ino-
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which will start to be received in the sec-
ond half of 2015, will become operational
by the end of 2015 after the construction
period is completed.

As a first example in Turkey with its
finance-oriented structure, Finance Tech-
nopark suggests that technology develop-
ment can be provided efficiently with
university and exchange cooperation and
prepares for forming a new model in the
global arena thanks to its structure. Tech-
nopark represents practical applications
pillar of a project with two pillars involving
theory and practice. The companies which
will develop financial software, systems and
products in the Technopark enjoy various
incentives and innovative technological
infrastructure. It is aimed in the Bogazici
University pillar of the project to support
scientific research in the fields of theoretical
and experimental finance, financial innova-
tion and finance technologies within the
scope of Center for Applied Research in
Finance (CARF).

vatif teknolojik altyap1 sunuluyor. Projenin
Bogazici Universitesindeki ayaginda ise, Fi-
nans Uygulama ve Arastirma Merkezi (CARF)
btinyesinde sektoriin ihtiyaci olan kuramsal
ve deneysel finans, finansal yenilik ve finans
teknolojileri alanlarinda bilimsel arastirmala-
rin desteklenmesi amaclaniyor.

TURKIYE'NIN ULUSLARARASI REKABET GUCU ARTACAK

Zeta Bilisim'in CEO’su ve Istanbul Ticaret
Odasi (ITO) adina Istanbul Teknopark Projesi
Danismani Eralp Ozil, teknoparkin neden
sirketler icin cazibe kaynag1 olacagini ve sir-
ketlerin burada yer almak isteyeceklerini su
sozlerle acikliyor: “Cok uluslu kuruluslarin bu
teknoparkta yer almalar1 ve bu tiir sirketlere
saglanacak destek, vergi ve KDV kolayliklari,
insan giiciintin varligl, ara eleman olanaklar:
s0z konusu sirketlerin karar verme stireclerini
olumlu etkileyebilir.” Bogazici Universitesi Fi-
nans Uygulama ve Arastirma Merkezi (CARF)
Mudiri Ali Coskun ise, bu proje ile iiniversi-
telerin Gretecegi teorik altyapi ile sirketlerin
birikimlerini bir araya getireceklerini vurgu-
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TURKEY'S INTERNATIONAL COMPETITIVENESS
WILL INCREASE
Mr. Eralp Ozil, CEO at Zeta Bilisim &
Istanbul Technopark Project Consultant
on behalf of Istanbul Chamber of Com-
merce (ICOC) explains the reason why the
technopark will be a center of attraction
for the companies and why the companies
desire to be located in this zone as fol-
lows: “Being located in this technopark as
multinational organizations; the support,
tax and VAT concessions to be granted
to such organizations; manpower, and
intermediate staff opportunities may
have a positive effect on decision mak-
ing processes of such companies.” Mr. Ali
Coskun, Bogazici University Center for
Applied Research in Finance (CARF) Direc-
tor, emphasizes that they will bring the
theoretical infrastructure to be built by
universities and company savings together
with this project and adds: “This effort is
projected to serve a major function for
Turkey in increasing technology produc-
tion level and enhancing international
competitiveness in finance.”

“Istanbul Financial Center Primary
Transition Program” is one of the 25
“Primary Transition Programs” within

FINANCE TECHNOPARK
PROJECT IS ONE
OF THE PILLARS OF
ISTANBUL FINANGIAL
GENTER PROJECT.

HALDIZ

I A AT

luyor ve ekliyor: “Bu ¢calismanin Tarkiyenin
teknoloji tiretim seviyesini ve finans alaninda
uluslararasi rekabet gliciinii arttirmasinda
biiyiik rol oynayacagi ongoriilityor.”
2014-2018 yillarini kapsayan 10. Kalkinma
Plani’'nda bulunan 25 “Oncelikli Déniisitm
Programi’ndan biri de “Istanbul Finans Mer-
kezi Oncelikli Déniisiim Programi”. Onuncu
Kalkinma Plani dénemi sonunda istanbul'un
Kiresel Finans Merkezleri Endeksi'nde ilk

25 icinde yer almasi hedefleniyor. Bu hedefi
gerceklestirmek icin izlenecek politikalar ara-
sinda “teknolojik gelismelere ve ortaya cikan
ihtiyaclara paralel olarak, 6deme sistemleri-
nin gliclendirilmesi”, “mali piyasalarda Ar-Ge
faaliyetlerinin desteklenmesi, mobil bankaci-
ligin ve internet bankaciliginin yayginlastiril-
mast bulunuyor.

KULUCKA MERKEZI ORANIEN AZ YUZDE10

Istanbul Kalkinma Ajans1 (ISTKA) tarafindan
da desteklenen Finans Teknopark projesinin
en 6nemli dayanak noktalarindan birini

de Istanbul Uluslararasi Finans Merkezi
Projesi olusturuyor. Istanbul Uluslararas:
Finans Merkezi Stratejisi ve Eylem Plani,
Turkiye'nin teknoloji ve iletisim altyapisini
guclendirecek elektronik haberlesmenin
hizly, giivenilir, kesintisiz ve distik mali-
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the scope of the 10" Development Plan
covering the years 2014-2018. It is aimed
that Istanbul will rank among top 25
according to Global Financial Centers In-
dex at the end of the Tenth Development
Plan period. The policies to be followed
in order to achieve this goal include
“strengthening the payment systems in
parallel to the technological develop-
ments and emerging needs”, “supporting
R&D activities in the financial markets”
and “popularizing mobile banking and
internet banking.”

INCUBATOR RATE OF 10 PERCENT AT LEAST

One of the most important mainstays of
the Finance Technopark project which is
also supported by Istanbul Development
Agency (ISTKA) is the Istanbul Interna-
tional Financial Center Project. Strategy
and Action Plan of istanbul Interna-
tional Financial Center Project are based
on offering the electronic communica-
tion which will strengthen Turkey’s tech-
nology and communication infrastruc-
ture, in a fast, reliable, uninterrupted
and cost-efficient manner. Besides, the
said plan lays emphasis on developing
and supporting the technoparks that
will produce new software and hardware
related to the financial markets, support
informatics manpower, infrastructure
and collaboration.

Expressing that the project values
innovation within the framework of the
general vision of Istanbul Financial Cen-
ter’s strategy as well as its establishment
structure, President of Bogazici Univer-
sity Prof. Dr. Gulay Barbarosoglu high-
lights the contribution of incubators
and accelerators to enterprises’ access to
initial financing and bringing together
the entrepreneurs who have promising
ideas with the investors. “We decided
that the incubator rate would be 10
percent at least, which is legally required
as 5 percent for technoparks” said Mrs.
Barbarosoglu added that they will be
able to make significant contributions
to the sector development maximizing
the interaction between institutions
and research centers and also creating a
productive ecosystem.

FINANS TEKNOPARK
PROJESININEN
(ONENILI DAYANAK
NOKTALARINDAN BIRINI
DEISTANBUL FINANS
MERKEZI PROJESI
OLUSTURUYOR.

yetli bir sekilde sunulmasini temel aliyor.
Bununla birlikte, s6z konusu plan, finansal
piyasalarla ilgili olarak yeni yazilim ve dona-
nim tiretecek, bilisim ig glictiniin, altyapi-
siny, gitvenligini ve isbirligini destekleyecek
teknoparklarin gelistirilmesi ve desteklen-
mesinin 6énemini vurguluyor.

rojenin kurulus yapist ile oldugu kadar,
istanbul Finans Merkezi stratejisinin genel

vizyonu cercevesinde inovasyona deger ver-
digini ifade eden Bogazici Universitesi Rek-

tord Giulay Barbarosoglu, basari vaat eden

fikirlere sahip girisimcilerle yatirimcilar:
bir araya getirmek ve girisimlerin baslangi¢
finansmanina erisiminde kulucka ve hizlan-

dirict merkezlerin katkisinin altini giziyor.
“Proje kapsaminda teknoparklarda yasal
olarak en az ytizde 5 oraninda bulundurul-

masi gereken kulucka merkezi oraninin en

az ylizde 10 seviyesinde olmasini kararlas-

tirdik” diyen Barbarosoglu, kurumlar ve

arastirma merkezleriyle etkilesimi en tist

diizeye cikararak ve verimli bir ekosistem

olusturarak sektoriin gelismesine 6nemli

katkilar saglayabileceklerini dile getiriyor.

Eralp Ozil

CEO at Zeta Bilisim & Istanbul Technopark Project Consultant on behalf of istanbul

Chamber of Commerce (ICOC)

Zeta Bilsim'in CEQ’su & istanbul Ticaret Odasi (iTO) adina Teknopark istanbul Projesi Danismani

I think that significant opportunities for
technology development can be created
in the Finance Technopark if Internet,
credit card, bank card and telephone
security software as well as NFC (Near
Field Communication) applications are
preferred within this context. The financial
incentives and support to be provided
to the investors are crucial at this point.
In addition, the technopark needs to be
planned, constructed and operated as a
“green technopark”.

Inshort, structuring the finance
technopark as a green technopark,
including not only the investment
companies in the financial technologies
but the multinational companies in
this technopark, and the support, tax
and VAT concessions to be granted to
such companies, establishing incubator
companies and setting realistic grant
processes, manpower, intermediate staff
opportunities, and consultancy to be
provided by Bogazici University will affect
the financial center target positively.

Ozellikle internet, kredi karti, banka

karti ve telefon gtivenlik yazilimlarinin,
bu baglamda NFC (Near Field
Communication) uygulamalarinin tercih
edilmesi halinde Finans Teknopark'ta
6nemli teknoloji gelistirme olanaginin
yaratilabilecegini diistintiyorum. Bu
noktada yatirimcilara saglanacak finansal
tesvikler ve destek cok dnemlidir. Ayrica
teknoparkin, “yesil teknopark” olarak
planlanmasi, yapilmasi ve calistiriimasi
gerekiyor.

Kisaca finansla teknopark yesil bir
teknopark olarak kurgulanmasi, finansal
teknolojilerde yalnizca yatirim sirketlerinin
olmamasi, ¢cok uluslu sirketlerin bu
teknoparkta yer almalari ve bu tiir
sirketlere saglanacak destek, vergi ve
KDV kolayliklari, kulucka sirketlerinin
kurularak finansman ve hibe sureclerinin
gercekei olarak kurulmasi, insan
gliciiniin varligl, ara eleman olanaklari ve
Bogazici Universitesi'nden saglanacak
danismanliklar finans merkezi hedefini
olumlu etkileyecektir.
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PROF. DR. MERVYN E. KING: “SUSTAINABILITY
REQUIRES A CORPORATE ECOSYSTEM”

PROF. DR. MERVYNEE. KING,; “SURDURULEBILIRLIK
KURUMSAL BIR EKOSISTEM GEREKTIRIYOR”

Claiming that it is possible for Istanbul to
become an international center of finance,
Prof. Dr. Mervyn E. King points out that
the corporate structure needs to be further
strengthened in order to achieve this.

he President of the International Integrated Re-

porting Council (IIRC) and the Honorary President

of the Global Reporting Initiative (GRI), Prof. Dr.

Mervyn E. King, who participated as a honorary

guest in the meeting organized by the Sustainabil-
ity Platform, answered our questions on matters such as
corporate governance and sustainability.

How do you evaluate the role played by stock
exchanges in terms of corporate governance and
sustainability?

The world has changed much in the 21* century. Views
of shareholders and stakeholders have become so
important for the decisions made by companies as
never seen before. This has led companies to adopt an
understanding of governance that is more corporate.
Such an understanding has become most visible in
stock exchanges where publicly quoted companies are
listed. These matters have become further visible with
Corporate Governance and Sustainability Indices cal-
culated by stock exchanges with regulatory, pioneering
and encouraging roles.

Borsa istanbul started to calculate Corporate Gover-
nance and Sustainability Indices. Would you like to
share your opinions about it?

The index approach is quite interesting, because it
summarizes the activities carried out by a company in
the fields of sustainability and corporate governance
by a single indicator. However, the way sustainability
is integrated to the company’s strategy is much more
important. Indices encourage and motivate companies
and investors; however, much more needs to be done
in order to strengthen the integrated sustainability ap-
proach. Thus, an ecosystem should be developed which
will reinforce the indices calculated as in the case of
Borsa Istanbul’s Sustainability Platform.

MERVYN KING

Istanbul'un uluslararasi bir finans
merkezi olmasinin miimkiin oldugunu
soyleyen Prof. Dr. Mervyn E. King,
bunun icin kurumsal yapinin daha da
giclendirilmesi gerektigine isaret ediyor.

urdurilebilirlik Platformu'nun gerceklestir-

digi toplantiya onur konugu olarak katilan

Uluslararasi Entegre Raporlama Konseyi

(IIRC) Baskani ve Global Reporting Initiative

(GRI) Onursal Baskani Prof. Dr. Mervyn E.
King, kurumsal yonetim ve strdiarilebilirlik ile ilgili
sorularimizi yanitladi.

Borsalarin kurumsal yonetim ve siirdii-
riilebilirlik ile ilgili oynadig: rolii nasil
degerlendiriyorsunuz?

21. yizyilda diinya ¢ok degisti. Sirketlerin aldiklar:
kararlarda hissedarlarin ve paydaslarin gorisleri
hicbir zaman olmadig1 kadar 6nemli hale geldi.

Bu durum sirketlerin daha kurumsal bir yénetim
anlayisi benimsemesine yol acti. Bunun en goruntr
oldugu yer ise halka acik sirketlerin yer aldig: borsa-
lar oldu. Bu konuda; diizenleme, 6ncii olma ve tesvik
etme gibi rolleri olan borsalarin hesapladiklar: Ku-
rumsal Yonetim ve Strdiirilebilirlik Endeksleri ile
tiim bu konular ¢cok daha fazla gortiniir hale geldi.

Borsa istanbul Kurumsal Yénetim ve Siirdiirii-
lebilirlik Endekslerini hesaplamaya basladi. Bu
konudaki goriisiiniizii olabilir miyiz?

Endeks yaklasimi oldukga ilging... Canku bir
sirketin stirdiriilebilirlik ya da kurumsal yonetim
alaninda yaptiklarini bir gostergeyle 6zetliyor.
Fakat stirdiirilebilirligin sirket stratejisine nasil
entegre edildigi cok daha buytuk 6nem arz edi-
yor. Endeksler sirketleri ve yatirimcilari tesvik ve
motive eder ama entegre stirdiiritlebilirlik anlayi-
sinin guclendirilmesi i¢in daha fazla sey yapmak
gerekiyor. Bu yiizden Borsa istanbul’'un Strdiiriile-
bilirlik Platformu 6rneginde oldugu gibi hesapla-
nan endeksleri, farkli calismalarla destekleyen bir
ekosistem gelistirmek gerekiyor.
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TURKEY’S GATEWAY TO THE WORLD:

TURKISH EXPORTERS’ ASSEMBLY

TURKIVE'NIN DUNYAYA ACILAN YUZU: TURKIYE
IHRACATGILAR MECLISI

Turkish Exporters’ Assembly
(TIM), with primary goals of
ensuring sustainability of
Turkey’s export performance
and reaching $500 billion export
volume by 2023, strives at full
pace to achieve its mission.

En 6nemli hedefleri arasinda Tiirkiye'nin
ihracat performansini siirdiiriilebilir
kilarak, Tiirkiye Cumhuriyeti'nin 100.
Yasinda 500 milyar dolar ihracata ulasmak
olan Tiirkiye Thracatcilar Meclisi (TIM),

bu misyonunu gerceklestirmek icin
calismalarini titm hiziyla siirdiiriiyor.

he Turkish Exporters’ Assembly (TIM), which was 15 Ticaret Mistesarligi'na bagl olarak kuru-
established within the Undersecretariat of Fore- lan Tiirkiye Thracatcilar Meclisi (TIM), Tiirkiye

ign Trade, was founded to represent exporters
within the country and abroad, as the highest

ihracatinin 6zel sektor kanadinin en st orgutia
olarak ihracatcilar: yurt icinde ve yurt disinda

organization of private Turkish exports. Today, temsil etmek amaciyla kuruldu. fhracatci Bir-
TIM continues to be Turkish economy’s gateway to the likler arasinda koordinasyon ve dayanismay1 saglamak,

world, with duties such as ensuring coordination and
solidarity between exporting Associations, participa-

ihracat hedef ve politikalarinin belirlenmesi calismala-
rinda yer almak, belirlenen ihracat hedefine ulasilmasi
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ting in studies to determine export targets and policies,
and carrying out activities to reach the export target
determined. Including 61 exporter associations opera-
ting on a regional and industrial basis in its structure,
TIM operates in coordination with public institutions
and organizations as well as non-governmental organi-
zations, and contributes to the activities being carried
out on matters that are directly or indirectly related to
foreign trade.

ASSERTIVE TARGETS FOR 2023

In particular, recent performance displayed by Turkish
Exporters’ Assembly, which has assumed a significant
responsibility for the development of Turkish foreign
trade, also indicates what an important mission it has
within the scope of Turkey’s vision for 2023.

TiM has its own set of targets as well, within the
scope of this vision. Of these, the first and perhaps
foremost refers to the export target of $500 billion.
TiM, together with all units in its structure, carries out
activities in order to cover certain distances towards
this target. Having realized numerous activities within
this scope, TiM has undertaken such an important mis-
sion as pioneering any activities in relation to guiding
exporters into new markets, providing training to en-
hance the activities within the market, describing what
needs to be done in order to render the products manu-
factured with more added value, promoting industries

yoniunde calismalar yapmak gibi gorevleri bulunan
TIM, bugiin Tirkiye ekonomisinin diinyaya acilan ytzi
olmaya devam ediyor. Biinyesinde bolgesel ve sektorel
bazda faaliyet gosteren 61 ihracatci birligini bulun-
duran TIM, dis ticaretle dogrudan veya dolayl ilgili
konularda kamu kurum ve kuruluslari ve sivil toplum
kuruluslari ile koordinasyon halinde calismalar yapiyor
ve yuratilen calismalara katkida bulunuyor.

2023'E BUYUK HEDEFLER

Turkiye'nin dis ticaretinin gelisiminde 6nemli bir
sorumluluk istlenen Tiirkiye Thracatcilar Meclisinin
ozellikle son yillarda gosterdigi performans Tiirkiye'nin
2023 vizyonu icerisinde ne denli biiyiik bir misyonu
oldugunun da gostergesi ayn: zamanda...

Bu vizyon icerisinde TIM'in de 6niine koydugu bir
takim hedefler bulunuyor. Bunlardan ilki ve belki de
en 6nemlisi, 500 milyar dolarlik ihracat hedefi. TiM,
biinyesinde bulundurdugu tim birimlerle bu hedefe her
yil biraz daha yaklasmak icin ¢alismalarim stirdiirityor.
Bu kapsamda pek cok calismaya da imza atan TiM,
ihracatcilar1 yeni pazarlara yonlendirme, pazarlardaki
faaliyetleri gelistirmek adina verilen egitim, tiretilen
mallarin daha ytiksek katma degerli olabilmesi icin
neler yapilmas: gerektigi, Tiirkiye'deki sektorlerin ve
sirketlerin tamitimi, Tiirkiye'ye yabanci yatirimer cekme
ve daha da 6nemlisi Tirkiye'de Giretim yapan sirketleri
Turkiye disina mal satmaya yonlendirme konusunda her
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and companies within Turkey, attracting
foreign investors to Turkey, and moreover,
guiding the companies manufacturing wit-
hin Turkey in selling goods abroad.

LEADING INNOVATION IN TURKEY

TiM believes that development and growth
can only be achieved by making a diffe-
rence, and within this scope, it initiated
Turkey Innovation Week events in 2012,
with the motto “Innovate”. Leaders, CEOs,
experts and academics in the fields of inno-
vation, design, science, technology, urban
development, marketing, R&D, education,
business, and energy gather every year in
conferences and panels over a period of
three days. The significance of innovation
is conveyed to exporters and students wit-
hin Turkey. This event, which has only been
organized in Istanbul, in 2012 and 2013,
created an opportunity to reach to diffe-
rent cities in Anatolia in 2014. Organized in
Ankara, izmir, and Gaziantep this year, the
event organisers of Innovation Week plan
to be in different Anatolian cities in the
following years.

This innovation movement initiated by
TIM with the vision “to drive change is to
design the future” is not limited to events
that are organized once a year. Realising
many projects around the concept of
innovation, TIM awards successful Turkish
companies in terms of innovation with Ino-
valig helps them become globally visible.
The Inova-Club project implemented again
by TIM attempts to establish a bridge bet-
ween the business world and innovation.
Here, the purpose is to enable the opinion
leaders in innovation to become actors,
to contribute to the innovation culture
of Turkey with opinions, to establish a
network which would include prominent
business people, students, and universities
in Turkey, and to benefit from business
people as mentors to raise a generation
mindful of innovation.

TURKEY, DISCOVER YOUR POTENTIAL

Perhaps the most important organization
for TIM was the launch of the Turkey
brand in 2014. The starting point for the
‘Turkey Brand’ activities initiated under
the coordination of the Ministry of Eco-

TIM AWARDS
SUCCESSFUL TURKISH
COMPANIES IN TERMS

OF INNOVATION
WITHINOVALIG AND
HELPS THEM BECOME
GLOBALLY VISIBLE.

TIM, INOVALIG ILE
HER YIL TURKIVE'NIN
INOVASYON ALANINDA
BASARILI SIRKETLERINI
ODULLENDIREREK
ONLARI DUNYA
SAHNESINE CIKARIYOR.

tirltl calismanin 6nciisit olmak gibi 6nemli
bir misyonu omuzluyor.

TURKIVE'DE INOVASYONA LIDERLIK

Turkiye'de gelisimin ve bilytimenin fark
yaratarak gerceklesebilecegine inanan

TiM, bu kapsamda 2012 yilinda ‘icat

Cikar sloganiyla Tirkiye inovasyon
Haftasi etkinliklerine basladi. Bu etkinlik
kapsaminda her yil inovasyon, tasarim,
bilim, teknoloji, kent, pazarlama,

AR-GE, egitim, is diinyas1 ve enerji
konularinda liderler, CEO’lar, uzmanlar ve
akademisyenler 3 giin stiresince konferans
ve panellerde bir araya geliyor. Bu 3 ganlik
etkinlikte Turkiye'deki ihracatcilara ve
ogrencilere inovasyonun 6nemi anlatiliyor.
2012 ve 2013 yillarinda sadece Istanbul'da
gerceklestirilen bu etkinlik 2014 yilinda
Anadolunun farkli sehirlerine de ulasmak
icin bir imkan yaratti. Bu yil Ankara,

Izmir, Gaziantep'te de gerceklestirilen
Inovasyon Haftasi etkinliginin éniimiizdeki
yillarda Anadolu'nun farkli sehirlerinde de
gerceklestirilmesi hedefleniyor.

TIM'in “Degisimi gerceklestirmek,
gelecegi tasarlamaktir” vizyonuyla baslattigt
bu inovasyon hareketi, sadece yilda bir
kez gerceklestirilen etkinliklerle sinirli
kalmiyor. inovasyon kavrami etrafinda
pek cok projeye imza atan TiM, inovalig
ile her yil Tirkiye'nin inovasyon alaninda
basarili sirketlerini 6diullendirerek onlar:
diinya sahnesine cikariyor. Yine TIM
biinyesinde kurulan inova-Club projesiyle
is diinyasi ile inovasyon arasinda bir
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nomy and Turkish Exporters’ Assembly
(TIM) was again adopted as “to reproduce
the perception of Made in Turkey in a
more powerful manner to raise awareness
and to better convey the power of the Tur-
kish industry”. As the President of TiM,
Mr. Mehmet Buytiikeksi, who attaches
great importance to this project, under-
lined in his speech to launch the brand:
the word ‘discover’ in the “Discover the
Potential” brand calls to the entire world
to rediscover the civilization in Turkey.

As is the case with developed economies
around the world, this country brand will
be attached to all goods to be exported
from Turkey in the following period and a
new perception will be created for Turkey
around the world.

INTRODUCING TURKISH EXPORTERS TO THE WORLD

The Turkish Exporters’ Assembly carries
out quite strategic activities along with
the concrete steps taken to maximize Tur-
kish exports. Also the publications of TIM
bear great importance in terms of guiding
Turkish exporters and are used as a means
to introduce exporting industries and
companies of Turkey to the world. TIM
also connects with its audience via TIM
TV, which started broadcasting in previous
year, via the Turkish Perspective Magazine,
which has been published for approxi-
mately six years to promote exporting
industries in Turkey across the world, and
via the monthly magazine, TIM Report,
published by TiM.

THEWORD ‘DISCOVER'
INTHE “DISCOVER
THE POTENTIAL”
BRAND CALLS TO
THEENTIRE WORLD
TOREDISCOVER
THECIVILIZATION IN
TURKEY.

TURKEY “DISCOVER
THE POTENTIAL”
MARKASINDAKI

KESIF KELIMESI TUM

DUNYAYA TURKIYE'DEKI

MEDENIYETI YENIDEN

KESFETMESI IGIN
GAGRIDA BULUNUYOR.

kopru olusturulmaya calisiliyor. Buradaki
amac ise; inovasyon konusunda kanaat
onderlerini aktif oyuncu haline getirmek,
Tarkiye'nin inovasyon kiiltiiriine fikir
katkisinda bulunmak, Tiirkiye' nin

onde gelen isadamlarini, 6grencileri ve
tniversiteleri de icine alan bir network
kurmak, inovasyona duyarl bir nesil
yetistirme adina isadamlarindan mentor
olarak yararlanmak...

POTANSIVELINI KESFET TURKIVE

2014 yilinda TiM adina belki de en
biytik organizasyon Tarkiye markasinin
lansmani oldu. Ekonomi Bakanlig: ve
Tirkiye fhracatcilar Meclisi'nin (TIM)
koordinasyonu ile baslatilan “Ttrkiye
Markasi” calismalarinin ¢ikis noktast
elbette yine TIM'in vizyon ve misyonuna
bagl olarak ‘Tark Mali algisini daha giiclil
ve farkindalik yaratacak sekilde yeniden
tretmek ve Tiirk sanayisinin giictini daha
iyi anlatmak’ olarak benimsendi. Bu projeye
cok bityiik bir nem veren TiM Baskani
Mehmet Bityiikeksinin markanin lansman
konusmasinda altigini ¢izdigi gibi Turkey
“Discover the Potential” markasindaki
kesif kelimesi tim diinyaya Tirkiye'deki
medeniyeti yeniden kesfetmesi icin cagrida
bulunuyor. Tam diinyadaki gelismis
ekonomilerde de oldugu gibi, olusturulan
bu tilke markasiyla Turkiye’den disar: ¢cikan
tim mallarin tizerinde yeni donemde bu
marka yer alacak ve tiim diinyada yeni bir
Turkiye algisi olusturulacak.

TURKIVE'DEKI IHRACATGIYI DUNYAYA TANITMAK

Turkiye ihracatcilar Meclisi'nin
Turkiye'deki ihracati en ytiksek seviyeye
getirmek noktasinda attig1 somut
faaliyetlerin yaninda oldukca stratejik
faaliyetler de s6z konusu. TIM binyesinde
cikan yayinlar da hem Tirkiye'deki
ihracatciy1 yonlendirmek noktasinda
biytik 6nem tasiyor hem de Turkiye'deki
ihracat sektorlerini ve sirketlerini diinyaya
tanitmak icin bir ara¢ olarak kullaniyor.
Gectigimiz y1l yayina giren TIM TV, yaklasik
6 yildir yayinlanan ve Tirkiye'deki ihracat
sektorlerini diinyaya tanitmak amaciyla
hazirlanan The Turkish Perspective Dergisi
ve TIM'in aylik dergisi TIM Report ile de
okuyucularina ulasiyor.
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TURKISH EXPORTERS' ASSEMBLY PRESIDENT MEHMET BUYUKEKS:
“TURKISH ECONOMY CONTINUES TO GROW WITH THE
GCONTRIBUTION OF EXPORTS”
TIM BASKANI MEHMET BOYOKEKSI:
“TURKIYE EKONOMISI IHRACATIN
KATKISIYLA BUYUMEYE DEVAM EDIYOR”

Turkish Exporters’ Assembly
President Mehmet Biiyiikeksi
stated that exports made a
significant contribution to
Turkey’s economic growth in 2014
and reached $144 billion with

an increase of 4.4%, despite the
adverse events going on in the
neighboring countries.

nfavorable events in the Middle East Region and crisis
in the European Union have brought along hard eco-
nomic conditions in 2014 for the whole world. Turk-
ish economy has achieved a growth of 2.8, despite all
these hard conditions. Turkish Exporters’ Assembly
President Mehmet Biiyiikeksi said that exports made a con-
tribution of 2.7 points points to this growth and added: “No-
ticeable increase in the contribution of net export to the third
quarter’s growth made us really happy.” Stating that they
are also hopeful for 2015, Mehmet Biiyiikeksi said: “Export
target for 2015 was determined to be $173 billion, according to
the Medium Term Program of 2015-2017. We believe that this
target is very important for the Turkish economy to grow at
high rates in 2015 and we request support for our exporters to
reach this target.”

How was 2014 for Turkish Exporters’ Assembly and
what are the expectations and targets for 2015?
Turkish economy continued its growth in 2014 in spite of
geopolitical tension, instabilities in our region and hard
economic conditions in the world in particular. In the first 9
months, our economy achieved a growth of 2.8%. In the first
9 months of the year, our net export made a contribution of
2.7 points to the growth. Noticeable increase in the contri-
bution of net export to the third quarter’s growth made
us really happy. We can say that the growth in the third

2014 yilinda Tiirkiye ekonomisinin
bityiimesine ihracatin 6nemli
olciide katkida bulundugunu
soyleyen Tirkiye Thracatcilar
Meclisi (TIM) Baskani Mehmet
Biiyiikeksi, cevre iilkelerde
yasanan olumsuz gelismelere
ragmen ihracatin yiizde 4,4 artisla
144 milyar dolara ulastigini
belirtti.

rtadogu Bolgesi'nde yasanan olumsuzluklar ve

Avrupa Birligi'nde yasanan kriz 2014 yilinda

tim dinya icin zorlu ekonomik kosullar: da

beraberinde getirdi. Yasanan tim bu zorlu

kosullarla birlikte Ttrkiye ekonomisi 2,8
bitytime kaydetti. TIM Baskani Mehmet Bityiikeksi,
ihracatin bu bityimeye 2,7 puanlik katki sagladigini
soylityor ve ekliyor: “Ugiincii ceyrek bityiimesine net
ihracatin katkisinin gozle gorilir sekilde artmasi
bizleri oldukca sevindirdi.” 2015 yilindan da umutlu
olduklarini belirten Mehmet Baytikeksi, “2015-2017
donemine ait Orta Vadeli Program’a gore, 2015 yili
ihracat hedefi 173 milyar dolar olarak belirlendi. Biz
bu hedefin Turkiye ekonomisinin 2015 yilinda ytiksek
hizlarda biiytiyebilmesi icin ¢ok 6énemli olduguna
inaniyor, ihracatcilarimizin bu hedefe ulasabilmeleri
icin her alanda desteklenmesini talep ediyoruz.”

Tiirkiye Ihracatcilar Meclisi (TIM) adina 2014 yili
nasil gecti ve 2015 yilina dair beklentiler ve hedef-
ler neler?

Ozellikle boélgemizde yasanan jeopolitik gerginlik

ve istikrarsizliklara ve diinyadaki zorlu ekonomik
kosullara ragmen Turkiye ekonomisi 2014 yilinda bi-
yumesini siirdirdd. ilk 9 ayda, ekonomimiz ytzde 2,8
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quarter has been achieved completely due to the contri-
bution of net export.

In the first 11 months of the year, our commodity
export reached $144 billion with an increase of 4.4%.
While the geopolitical tensions in our region continue
and there is stagnation in the EU and recession in Japan,
we were able to achieve increase in our exports.

We are even more hopeful for 2015. In 2015, we will

focus on increasing the contribution of export to growth.

Export target for 2015 has been determined to be $173
billion, according to the Medium Term Program of 2015-
2017. We believe that this target is very important for the
Turkish economy to grow at high rates in 2015 and we
request support for our exporters to reach this target.
Compared to other developing countries, Turkey
is maintaining its attractive position in 2015 with the
moderate progress in both growth dynamics and global
commodity prices. Growth prospect in the develop-
ing countries is slowing down especially due to weak
progress of global growth, except USA. A growth rate of
around 3% expected for Turkey in 2015 indicates a higher
growth compared to similar countries. On the other hand,
decline in the petroleum prices are positively distinguish-
ing Turkey from other developing countries.

In your opinion, how was 2014 for exporters of
Turkey? How did especially the crisis in Europe
and problems in the neighboring countries affect
Turkey’s export?

2014 has been a very hard year for both our economy and our
exporters. However, despite all negative conditions, Turkish

buyume kaydetti. Yilin ilk 9 ayinda net ihracatimiz ise
bityiimeye 2,7 puanlik katk: sagladi. Uciincii ceyrek
buytimesine net ihracatin katkisinin gozle gorulir
sekilde artmas1 bizleri oldukca sevindirdi. Uciincii
ceyrekte bilyiimenin tamamen net ihracat katkisiyla
gerceklestigini soylememiz mamkin.

Yilin ilk 11 ayinda mal ihracatimiz yiizde 4,4
artisla 144 milyar dolara ulasti. Bolgemizde yasanan
jeopolitik gerginlikler devam ederken, AB'de durgun-
luk, Japonya’da resesyon yasanirken ihracat artisi
saglamay1 basardik.

2015 yilindan ise ¢cok daha umutluyuz. 2015
yilinda ihracatin buytimeye katkisini artirmaya
odaklanacagiz. 2015-2017 donemine ait Orta Vadeli
Program’a gore, 2015 yili ihracat hedefi 173 milyar do-
lar olarak belirlendi. Biz bu hedefin Tiirkiye ekonomi-
sinin 2015 yilinda yiiksek hizlarda buiyiiyebilmesi icin
cok dnemli olduguna inaniyor, ihracat¢ilarimizin bu
hedefe ulasabilmeleri icin her alanda desteklenmesini
talep ediyoruz.

Turkiye, gerek bityime dinamikleri gerekse de kii-
resel emtia fiyatlarindaki iliml seyir ile 2015 yilinda
da diger gelismekte olan iilkelere kiyasla daha cazip
bir konumda olmayi stirdiirityor. Ozellikle kiiresel
buytimenin ABD haricinde zayif seyretmesi nede-
niyle gelismekte olan tilkelerde bliyiime gorintimi
yavaslamakta. 2015 yilinda Tirkiye i¢cin beklenen %3
civari bir buyime orani, ilkemizin benzer talkelere
kiyasla daha yiiksek bir buyimeye isaret ediyor. Diger
taraftan ise Petrol fiyatlarindaki gerileme Tiirkiye'yi
diger gelisen ulkeler icinde pozitif ayristiriyor.
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economy continued its growth with the support
of export. Our economy has achieved a growth
of 2.8% for the first 9 months of this year and
our net export has made a contribution of 2.7
points to growth in the same period. Turkey’s
commodity export also continued to increase in
2014. In the first 11 months of the year, Turkey’s
commodity export has reached $144 billion with
an increase of 4.4%. Our export in the last 12
months has also drawn near $158 billion by the
end of November.

Our export to Middle East countries has
achieved an increase of around 6% in the first 11
months of 2011, despite the unfavorable events
in the problem markets such as Iraq, Lebanon
and Egypt. On the other hand, the EU is still the
biggest market for our exporters. In the January-
November period of 2014, export to the EU has
increased by 10% compared to the same period
of the previous year. Thus, the EU-28 countries
continue to be the main market of our export,
with a share of 45% from our entire export. We
believe that, it is a great achievement to rank
second after South Korea among only 5 countries
which had an increase in the export to the EU-28
this year, in spite of the stagnation in the imports
made by the EU-28.

In the last years, Turkish Exporters’ As-
sembly has spent so many working hours
for Turkey to embrace innovation and for
the companies to put this subject on their
agendas. Can you tell us about the works
you have carried out for this matter?
R&D, design and branding and innovation in par-
ticular are on top of our agenda for both increas-
ing the contribution of our export to growth and
advancing Turkey’s competitiveness. Our most
significant event with respect to innovation has
been Turkey Innovation Week which we have
been organizing for the last 3 years.

This year, we took Turkey Innovation Week
to top in Istanbul on December 4-5-6, after the
Innovation Week Anatolia meetings we organized
in Izmir, Gaziantep and Ankara, 3 important cities
of Anatolia. A total of 40,000 people joined our
events which lasted for 3 days, and 83,000 people
followed them online. Thus, within the year, we
reached a total of 58,000 people for innovation to-
gether with the meetings in Anatolia, and we have
inspired one thousand innovation fans in 3 years.

At the closing of Turkey Innovation
Week, we organized an award ceremony for

Tiirkiye ihracatcilar: icin 2014 yili
nasildi sizce? Ozellikle Avrupa’daki kriz
ve cevre iilkelerde yasanan sikintilar
Tiirkiye’yi ihracat noktasinda nasil
etkiledi?

2014 yil1 hem ekonomimiz hem de ihra-
catcilarimiz agisindan zorlu bir yil oldu.
Ancak, yasanan tim olumsuzluklara
ragmen, Turkiye ekonomisi ihracatin
destegiyle buytimeye devam etti. Eko-
nomimiz bu yil ilk 9 ayda, 2,8 bayame
kaydederken, ayni donemde net ihracati-
miz buytimeye 2,7 puanlik katk: sagladi.
Turkiye mal ihracat: da 2014 yilinda da
artisini sirdardi. ik 11 ayda Tarkiye'nin
mal ihracati ytizde 4,4 artisla 144 milyar
dolara ulasti. Son 12 aylik ihracatimiz

da Kasim ay1 sonu itibariyle 158 milyar
dolara yaklasti.

Irak, Lubnan, Misir gibi sorunlu pa-
zarlarda yasanan olumsuzluklara ragmen
2011 yilinin ilk 11 ayinda, Orta Dogu tilke-
lerine ihracatimiz yaklasik ytizde 6 ora-
ninda artis gosterdi. Diger taraftan, ihra-
catcilarimiz icin AB hala ihracatimizda en
buytk pazar olmaya devam ediyor. 2014
yil1 Ocak-Kasim déonemine bakildiginda da
AB’ye gerceklestirilen ihracat, bir 6nceki
yilin ayni donemine gore %10 oraninda
artis gosterdi. Boylece AB-28 ulkeleri, tim
ihracatimizdan aldig1 %45’lik pay ile ihra-
catimizin ana pazarl olmayi stirdiriiyor.
AB-28in AB-28 disindan yaptig: ithalattaki
durgunluga ragmen bu yil AB-28’e ihracat
yapan tilkeler arasinda artis yakalayabilen
sadece 5 tlke arasinda Ganey Kore’'nin ar-
dindan ikinci sirada olmamizin da biytik
bir basar1 olduguna inaniyoruz.

TiM, ozellikle son yillarda tiim
Tiirkiye'nin inovasyonla kucaklasmasi
ve sirketlerin bu konuyu giindemine
almasi1 adina yogun bir mesai harciyor.
Bu noktada yaptiginiz calismalardan
bahseder misiniz?

Hem ihracatimizin bityimeye katki-
sin1 artirmak hem de Turkiye'nin rekabet
guctni yukseltmek icin ajandamizda
inovasyon basta olmak tizere Ar-Ge,
tasarim ve markalasma en On sirada yer
aliyor. inovasyon konusundaki en énemli
etkinligimiz 3 yildan bu yana dtazenledi-
gimiz Tarkiye inovasyon Haftasu.

EXPORT TARGET
FOR 2015 WAS
DETERMINED TO
BE $173 BILLION,
ACCORDING TO
THE MEDIUM TERM
PROGRAM OF 2015-
2017. ATTHIS POINT,
WE AGTIVELY TRACK
THE EXPORT TARGETS
AND ACHIEVEMENTS
OF ALL OUR SECTORS.

2015-2017 DONEMINE
AIT ORTA VADELI
PROGRAMA (OVP)
GORE, 2015 YILI
IHRACAT HEDEF]
173 MILYAR DOLAR
OLARAK BELIRLENDI.
BUNOKTADATUM
SEKTORLERIMIZIN
IHRACAT HEDEF VE
GERGEKLESMELERINI
ETKIN OLARAK TAKIP
EDIVORUL.
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the Innovation Champions within the scope of Turkey’s
first innovation development program inovaLiG project.
We awarded first 3 companies in 5 different categories.
Turkey’s Innovation Champions experienced the pride
of receiving their awards from our President Mr. Recep
Tayyip Erdogan.

Thanks to the InovaLiG project, Turkey was included
in the program of IMP3 which is implemented in 17 countries
within the European Union, and cleared the way for the Turk-
ish companies to compete against European competitors in
IMP3rove. We made Turkey rank 5™ after England, Germany,
France and Spain, with the number of assessment reports
submitted in accordance with the AB (IMP3rove) standards.

As of the 39 quarter of the year, we have been improving
Turkey’s 2023 National Innovation Strategy. With this project,
we are mapping the innovation of Turkey’s 26 exporter sec-
tors, in their value chains. We believe that the outputs of this
study will determine the road map of Turkey’s innovation.
Our study will be completed in a short period of time, and
action items will be defined for 26 sectors.

-
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Bu yil Anadolu'nun 3 6nemli ili olan Izmir, Gazi-
antep ve Ankara’da diizenledigimiz inovasyon Haftas1
Anadolu bulusmalarinin ardindan 4-5-6 Aralik tarihle-
rinde Tiirkiye inovasyon Haftasr'ni istanbul'da zirveye
tasidik. 3 giin boyunca siiren etkinliklerimize tam 40
bin kisi katildi, 83 bin kisi ise online olarak takip etti.
Boylelikle yi1l icinde Anadolu bulusmalari ile birlikte
toplam 58 bin kisiye inovasyon adina ulastik, 3 yilda
yliz bin inovasyon tutkununun yaraticiligina ilham
kattik.

Tiirkiye inovasyon Haftasr'nin kapanisinda ise
Tiirkiye’'nin ilk inovasyon gelistirme programi inova-
LIG projesi kapsaminda inovasyon Sampiyonlar: 6diil
torenini dizenledik. 5 farkli kategoride ilk 3’e giren
firmalar1 6dillendirdik. Tiirkiye'nin inovasyon Sam-
piyonlari, 6dillerini Cumhurbaskanimiz Sayin Recep
Tayyip Erdogan’in elinden almanin gururunu yasadi.

InovaLiG projesi sayesinde Avrupa Birligi'nde
17 ilkede uygulanan IMP3rove programina, bu yil
Turkiye'yi dahil ederek, Tiirk firmalarinin IMP3rove’'da
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What progress Turkey made regarding inno-
vation? What do you think has been achie-
ved in this sense?

As aresult of our efforts, we are starting to
receive the first fruits of the innovation eco-
system. In 2012, Turkey ranked 74" among 143
countries in the Global Innovation Index. In the
last 2 years, it has climbed 20 steps and reached
54% rank. In 2002, the number of employed R&D
personnel per 10,000 people was 14, and this
number has increased to 43 in 10 years. 10 years
ago, the share reserved for R&D expenses from
our national income was 48 per thousand. In the
last 10 years, this number has been multiplied
by 2 and reached 95 per thousand in 2013. R&D
expenses has been multiplied by 6 thanks to the
3 times more national income achieved in the
last 10 years. I believe that we reached a success-
ful point and Turkey has a potential for reaching
better levels.

What kind of an acceleration do you expect
the brand of Turkey, developed under the
leadership of Turkish Exporters’ Assembly,
will bring to the Turkey’s economy in the
upcoming period?

With the brands and value added products
they have, the countries are competing for
outpacing their competitors in world trade.

As representative of 61,000 exporters, we,
Turkish Exporters’ Assembly, started a whole
new period in Turkey’s brand perception with
the motto and logo of “Turkey, Discover the
Potential.” We are planning to use this logo first
in Turkey’s foreign communication activities
and corporate presentations. We are planning
to extend it to all export products later on. We
believe that we will receive active support of
our companies and all institutions for the use of
the new logo. We also believe that with the new
Turkey Brand we will strengthen the image of
Turkish goods of high quality and therefore we
will make a great contribution to the Turkish
economy through clearing the way for export
that creates added value.

As you know, there are many projects
carried out for Istanbul to be a financial
center. What kind of effect would the
steps taken towards istanbul Financial
Center have on Turkish exporters?

We believe that the steps taken towards mak-
ing Istanbul a financial center will clear the way

Avrupali rakiplerle yarigmasinin 6naina
actik. AB (IMP3rove) standartlarina uygun
iletilen degerlendirme raporu sayist ile
ingiltere, Almanya, Fransa ve Ispanya’nin
ardindan Tirkiye'nin 5. sirada yer alma-
sin1 sagladik.

Yilin 3.ceyreginden itibaren de
Tiirkiye'nin 2023 Ulusal Inovasyon
Stratejisi'ni gelistiriyoruz. Bu proje ile
Turkiye'nin 26 ihracatci sektoriintin deger
zincirlerinde, inovasyon haritalarini
cikariyoruz. Bu calismanin ¢iktilarinin da
Turkiye'nin inovasyon yol haritasini cize-
cegine inaniyoruz. Calismamiz kisa siire
icerisinde tamamlanacak, 26 sektor icin
aksiyon maddeleri tanimlanacak.

TiM énderliginde gelistirilen Tiirkiye
markasinin, 6niimiizdeki donemde Tiix-
kiye ekonomisine nasil bir ivme kazan-
dirmasini bekliyorsunuz?

Ulkeler sahip olduklar1 marka ve
katma degerli Girtinlerle diinya ticare-
tinde rakiplerine Gistinliik saglama yarisi
icindeler. 61 bin ihracatcinin temsilcisi
Tiirkiye Thracatcilar Meclisi olarak *Tur-
key, Discover the Potential”, “Turkiye, Ga-
cind Kesfet” slogani ve logosuyla marka
algimizda yepyeni bir donem baslattik.
Logoyu ilk planda Turkiye'nin yurtdisi
iletisim faaliyetleri ve kurumsal tanitim-
larinda kullanmay: hedefliyoruz. Daha
sonra tim ihra¢ Giriinlerine yayginlastir-
may1 planliyoruz. Yeni logonun kullani-
minda sirketlerimizin ve tim kurumlarin
aktif destegini gorecegimize inaniyoruz.
Yeni Turkiye Markasi ile kaliteli Ttrk malt
imajini giiclendirerek dolayisiyla katma
deger yaratan ihracatin 6niini acarak
Turkiye ekonomisine buytuk katk: saglaya-
cagimiza inanlyoruz.

WE BELIEVE THAT
THE STEPS TAKEN
TOWARDS MAKING
ISTANBUL A FINANCE
GENTER WILL CLEAR
THEWAY FOR OUR
EXPORTERS AND
FAGILITATE THEIR
ACCESS T0 FINANGE.

STANBULU BIR
FINANS MERKEZI
YAPMA YOLUNDA

ATILACAK ADIMLARIN
IHRACATCILARIMIZIN
ONONO ACACAGINA
VEFINANSMANA
ERISIMINI
KOLAYLASTIRACAGINA
INANIYORUZ

Biliyorsunuz istanbul'un finans mer-
kezi olmasi konusunda gerceklestirilen
pek cok proje s6z konusu. istanbul'un
finans merkezi olmasi yoniinde atilan
adimlar, 6zellikle ihracatcilar nokta-
sinda Tiirkiye’de nasil bir etki yaratir?
istanbul’u bir finans merkezi yapma
yolunda atilacak adimlarin ihracatcila-
rimizin 6ndnd acacagina ve finansmana
erisimini kolaylastiracagina inaniyo-
ruz. istanbul’un finans merkezi olmasi
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AS REPRESENTATIVE
OF 61,000 EXPORTERS,
WE, THE TURKISH
EXPORTERS’
ASSEMBLY, HAVE
STARTED A WHOLE
NEW PERIOD IN
TURKEY'S BRAND
PERGEPTION WITH THE
SLOGAN AND LOGO OF
“TURKEY, DISCOVER
THE POTENTIAL”

B1BINTHRACATGININ
TEMSILGISI TURKIVE
IHRACATGILAR MECLIS
OLARAK “TURKEY,
DISCOVER THE
POTENTIAL" SLOGANI
VELOGOSUYLA MARKA
ALGIMIZDA YEPYENI BIR
DONEM BASLATTIK.

for our exporters and facilitate their access to
finance. We consider that regulation changes
that will especially facilitate the finance of the
exporters within the scope of the projects car-
ried out for Istanbul to be a financial center are
very important.

Compared to the other competitor
countries on the way of being a financial
center, Istanbul has very significant ad-
vantages in terms of geographical position,
regional power, fast growth rate, financial
service quality, macroeconomic environment
and political stability. New employment areas
will be opened and the companies especially
operating in financial markets will be affected
positively with the “low operation cost, low
capital cost, low risk, wide product variety,
deepened markets and plenty of liquidity” to
occur after Istanbul becomes a financial cen-
ter. With the steps to be taken to make Turkey
an international financial center, we expect
that our export performance will increase
due to improved foreign perception and trust
environment to be created in the financial
markets.

Can you comment on the latest point in
Turkey’s targets for 2023? What are the
long term plans for Turkish Exporters’
Assembly in this sense?

In the first 11 months of this year, our com-
modity export has drawn near to $145 billion
with an increase of 4.4%. We believe that at
the end of the year we will exceed $160 billion,
including gold. Export target for 2015 was
determined to be $173 billion, according to the
Medium Term Program of 2015-2017. At this
point, we actively track the export targets and
achievements of all our sectors.

We started 2023 Software Project to track
“strategic targets, critical success factors,
work results, action items and current num-
bers” actively at macro and industry-specific
scale on a web-based technological solution
with Corporate Balance Scorecard method.
On the other hand, we believe that we will
reach our 2023 targets by increasing the added
value of our export. The remedy for achieving
sustainable growth and making a high devel-
opment move is to spread the information
and innovation-based production mentality,
not the conventional production mentality, to
each unit of national production chain.

konusunda gerceklestirilen projeler
kapsaminda Ozellikle ihracatc¢ilarin
finansmanim kolaylastiracak mevzuat
degisikliklerinin yapilmasini oldukca
onemli buluyoruz.

Ulkemizin finans merkezi olma yolunda
rakip tlkelere gore istanbul'un cografi
konum, bolgesel gii¢, hizli bitytime orany, fi-
nansal hizmet kalitesi, makroekonomik or-
tam, siyasi kararlilik acisindan ¢cok 6nemli
avantajlar1 bulunuyor. istanbul'un finans
merkezi olmasi sonucunda olusacak “dasuk
islem maliyeti, diisiik sermaye maliyeti, di-
stk risk, genis iirtin yelpazesi, derinlesmis
piyasalar ve bol likidite” ile yeni istihdam
alanlar1 acgilacak ve 6zellikle finansal piya-
salarda faaliyet gosteren sirketler olumlu
etkilenecek. Tirkiye'nin uluslararasi finans
merkezi olmasi yolunda atilacak adimlarla,
artan yurtdisi algisi ve finansal piyasalarda
olusacak giiven ortamu ile ihracat perfor-
mansimizin yiikselmesini bekliyoruz.

Tiirkiye'nin 2023 hedeflerinde gelinen
son noktay1 degerlendirir misiniz?
Uzun vadede bu yonde TiM adina neler
planlaniyor?

Bu yilin ilk 11 ayinda mal ihracatimiz
yuzde 4,4 artis gostererek 145 milyar
dolara yaklasti. Yilsonunda altin dahil
160 milyar dolarlik rakami asacagimiza
inaniyoruz. 2015-2017 donemine ait Orta
Vadeli Program’a (OVP) gore, 2015 yil1
ihracat hedefi 173 milyar dolar olarak be-
lirlendi. Bu noktada tim sektorlerimizin
ihracat hedef ve gerceklesmelerini etkin
olarak takip ediyoruz.

Kurumsal Karne yontemi ile web
tabanli bir teknoloji ¢coztiimii tizerinde
makro ve sektorel dlcekte “stratejik
hedefler, kritik basar1 faktorleri, is
sonuclari, eylem maddeleri ve giincel
rakamlarin” etkin takibinin saglanmasi
amaciyla 2023 Yazilim Projesini baslat-
tik. Diger taraftan 2023 hedeflerimize
ihracatimizin katma degerini artirarak
ulasacagimiza inaniyoruz. Surdurulebi-
lir buytimeye ulasmanin ve yuksek bir
kalkinma hamlesi gerceklestirmemizin
yolu, konvansiyel tiretim anlayisindan
degil, bilgi ve inovasyona dayal1 tiretim
anlayisini ulusal Giretim zincirinin her
Unitesine yaymaktan geciyor.
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DR. AHMAD MOHAMED ALI AL MADANI: “WE HAVE
GIVEN A POSITIVE MESSAGE TO THE MARKETS”

DR. AHMAD MOHAMED ALI AL MADAN: “PIVASALARA
POZITIF BIR MESAJ VERDIK™

The President of the Islamic Development
Bank (IDB), Dr. Ahmad Mohamed

Ali Al Madani states that a positive
message has been given to the markets
regarding the growing role of Turkey in
financial markets, now that the Islamic
Development Bank’s sukuk has started to
be traded on Borsa Istanbul.

nswering our questions regarding the introduction of the

Islamic Development Bank’s sukuk into Borsa Istanbul for

trading, the President of the Islamic Development Bank (IDB),

Dr. Ahmad Mohamed Ali Al Madani, made positive state-

ments related to Istanbul’s aspiration to become an interna-
tional center of finance.

How can Islamic finance contribute to istanbul’s aspiration to
become an international center of finance?

The emergence of many problems associated with traditional
banking has led to a growing interest in the Islamic finance follow-
ing the 2008 crisis. Not only the members of the Islamic Develop-
ment Bank but also other countries have shown growing interest
in this regard. The interest shown in the Forum has indicated that
we are on the right path. An issue of sukuk worth $6.05 billion has
now been launched in Borsa Istanbul for trading. I believe that
Borsa Istanbul will assume a significant role in terms of both the
development of Islamic finance and of Istanbul’s aspiration to
become an international center of finance.

Can istanbul become a global sukuk market?

Turkey’s location and possibilities it offers are attractive in all as-
pects. In my opinion, we will observe similar tendencies regarding
the Islamic finance as well. I believe that Turkey will grow quite
rapidly in this area as well, and its partnership with the Islamic
Development Bank will attain further dynamism.

What kind of a role can Borsa istanbul play to scale up the
sukuk market in Turkey?

Islamic finance offers a big growth potential, and stock exchanges
will assume significant roles in this growth. Currently, legal regula-
tions and structural elements are much more suitable in Turkey. In
my view, this step taken together by Borsa istanbul and the Islamic
Development Bank is quite a positive one.

Islam Kalkinma Bankas1 (IDB)
Bagkani Dr. Ahmad Mohamed Ali
Al Madani, Islam Kalkinma Bankasi
sukukunun Borsa Istanbul'da islem
gormeye baslamasinin, Tiirkiyenin
finans piyasalarindaki giiclenen
uluslararasi roliiyle ilgili piyasalara
pozitif bir mesaj verdigini soyliiyor.
|
slam Kalkinma Bankasi sukukunun Borsa
[stanbul'da islem gormeye baslamast ile ilgili
sorularimizi yanitlayan fslam Kalkinma Bankast
(IDB) Baskani Dr. Ahmad Mohamed Ali Al Madani,
Istanbul'un uluslararasi finans merkezi olma hede-
fiyle ilgili de olumlu acitklamalar yapti.

Islami finans, istanbul'un uluslararasi bir finans
merkezi olmasina nasil katk: saglayabilir?

2008 krizi ile birlikte geleneksel bankacilik ile ilgili
bircok sorunun ortaya ¢tkmasi Islami finansa ilgiyi
daha da artird1. Sadece islam Kalkinma Bankasrnin
tyelerinden degil, diger tilkelerden de giiclt bir talep
oldu. Simdi Borsa istanbul'da da 6,05 milyar dolarlik
Sukuk isleme acild1. Borsa Istanbul'un hem Islami fi-
nansin gelisiminde hem de Istanbul’un uluslararas: bir
finans merkezi olmasinda 6nemli bir rol tistlenecegini
dastiniiyorum.

istanbul kiiresel bir sukuk piyasasi olabilir mi?
Tiirkiye'nin konumu ve sundugu imkanlar her bakim-
dan cazip. Islami finansta da benzer egilimler gorecegi-
mizi dastinityorum. Tirkiye'nin bu konuda da hizh bir
sekilde bitytiyecegine ve islam Kalkinma Bankast ile or-
takhiginin cok daha aktif hale gelecegine inaniyorum.

Borsa istanbul, Tiirkiye'de sukuk piyasas1 hacmi-
nin artmasinda nasil bir rol oynayabilir?

Islami finansin bityiime potansiyeli cok yiiksek ve bu
biiytimede borsalarin 6nemli bir rolii olacak. Su anda
Tiirkiye'de yasal diizenlemeler ve yapisal unsurlar
cok daha uygun. Borsa Istanbul ve islam Kalkinma
Bankast'nin birlikte att1g1 bu adimi oldukea yararl
buluyorum.
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SOCIAL RESPONSIBILITY | SOSYAL SORUMLULUK

FORMULA FOR SUCCESS:
INVESTMENT IN PEOPLE

BASARININ FORMULU: INSANA YAT

Borsa istanbul, which raises social
awareness where existing and potential

human resources is concerned thanks to

the training programs undertaken both
in the entity and outside as well as the
sports and cultural activities conducted,
continues to take on projects that will

strengthen its status as an employer brand.

Borsa Istanbul acknowledges the contribution

Istanbul. Employees are prepared for their new

Borsa Istanbul while the training and organiza-

with the potential human resources available.

’ N
2 N
v N
’ ~
. Y
’ Y
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" One of the most important building blocks
y of the employer brand approach adopted
F by Borsa Istanbul is the support it lends to
4 education. Within this framework, “EFIKAP
) Physical Contribution to National Educa-
tion Project” that was started in 1997 for
the establishment of 46 schools using “ISE
Education Fund” with a budget of TRY 32
million, is now a huge project that reaches
650,000 students at 415 schools in 74 prov-
\ inces. This project, which Borsa Istanbul
\ funds through its own resources, helps
\\ advance education in many cities in addi-
s, tion to providing the means for students to

A

*.take advantage
A
~

ties offered. L’

~~~~~~

each employee makes to the development of the
enterprise and as such endeavors to make both the
existing and potential employees a part of Borsa

of the education opportuni- ,*

jobs by means of training programs organized by

tions arranged help reinforce the communication

U
4

\ 6z kaynaklari ile finans ettigi bu '

RIM

Kurum icerisinde ve disarisinda
yaptig1 egitim calismalari, spor

ve kiiltiir etkinlikleri ile mevcut

ve potansiyel insan kaynaginda
sosyal farkindalik olusturan Borsa
Istanbul, isveren markas1 konumunu
giiclendirecek projelere devam
ediyor.

Borsa Istanbul, her calisaninin kurumun gelisi-
minde 6nemli bir pay1 oldugunu kabul etmekte ve
hem mevcut calisanlari hem de potansiyel calisan-
lar1 Borsa Istanbul markasinin bir parcasi haline
getirmek icin calismaktadir. Egitim programlari

ile calisanlarinin yeni gorevlere hazirlanmasini sag-
layan Borsa Istanbul, dizenledigi egitim ve organi-
zasyonlarla potansiyel insan kaynagi ile iletisimini
de giiclendirmektedir.

’ ~
,, - - - T \\
EGITIME BUYUH DESTEN
/ Borsa Istanbul’un isveren markasi
4 yaklasiminin en 6nemli yap1 tasla- R
4 rindan birini egitim olusturmak- g
tadir. Bu cercevede 1997 yilinda 32 b

milyon TL butceli “IMKB Egitim
Fonu” destegi ile 46 okul yapimi icin
baslatilan “Ulusal Egitime Fiziksel
Katki Projesi - EFIKAP” bugiin 74
ilde, 415 okulda, 650 bin 68renciye
ulasan dev bir proje haline gelmis
bulunuyor. Borsa Istanbul’un kendi '

\\ proje ile bircok ilde egitimin iler- /
. lemesine ve daha cok 6grencinin
*.  bu firsatlardan yararlanabilmesine ,’

N onculik ediliyor. s

~ -
~~~~~~~~
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" REGULARTRAINING PROGRAMS BORSAISTANBULUN
/" ARRANGEDBYBORSAISTANBUL GERGEKLESTIRDIGIDUZENLIEGITIMLER

1

] The contribution of Borsa Istanbul to Borsa Istanbul'un egitime katkisi sa- b
! training is not just limited to EFIKAP dece EFIKAP ile sinirli degil, finansal ;
! but also extends to many different types bilinci artirmak ve sermaye piyasalari 4
v of training-related activities oriented to ekosistemi icerisindeki tiim paydasla- !
\ increasing financial awareness, and to rin uzmanlasmasina katki saglamak !
! contribute to the specialization of all the =~ icin de bircok egitim diizenleniyor. \
] stakeholders in the eco-system of capital Bu egitimlere borsa uzmanlarindan \
1 markets. A wide range of people includ- ogrencilere ve gazetecilere kadar uza- )
] ing stock market experts, students and nan genis bir yelpazede, pek cok insan 1
1 journalists take part in these training katiliyor. 4
' programs. y
\\“\ ,I
. \ \“ \\ ’
I\ “ - - AL . P
ORGANIZATION OF MEMBER TRAINING PROGRAMS ORIENTED TO THE STUDENT TRAINING PROGRAM

The Informative Student Training Program
that is oriented to university students covering
subjects such as operations of the stock
exchanges, capital markets legislation, career
opportunities at capital markets takes place
throughou the year in 2-week sessions.

REPRESENTATIVE TRAINING PROGRAMS
With the Member Representative Training
initiated in 1988, certification trainings are
provided the intermediary institution employees
who wish to operate at the markets.

PERSONNEL OF THE STOCK EXCHANGE
LISTED COMPANIES
Starting from the year 1997, “Capital Markets and
Stock Exchange” titled training program has been
arranged for orientation of the employees of the
companies whose shares are traded at the stock
exchange with the purpose of providing information
to the relevant personnel and rendering mutual
interaction with them effective.

Universite 6grencilerine yonelik olarak borsa
piyasalarinin isleyisi, sermaye piyasasi mevzuati,
sermaye piyasasinda kariyer imkanlari konularini

kapsayan bilgilendirici bir egitim programinin
diizenlendigi Ogrenci Egitim Programi, 2 haftalik
dénemler seklinde biittin yil stirtiyor.

1988 yilinda baslayan Uye Temsilcisi
Egitimlerinde piyasalarda islem yapmak
isteyen araci kurulus calisanlarina yonelik
olarak sertifika egitimleri diizenleniyor.

1997 yilindan itibaren her yil Haziran ve
Aralik aylarinda paylari Borsa'da islem goren
sirketlerin ilgili personeline yonelik olarak
bilgilendirme ve karsilikli iletisimde etkinlik
kazandirilmasi amaciyla “Sermaye Piyasasi
ve Borsa” konulu egitim diizenleniyor.

_ UNIVERSITY SEMINARS
Borsa Istanbul supports the training programs of
various universities and educational institutions by
providing trainers in its specialization fields of capital ,

markets and stock exchanges. TRAINING PROGRAMS ORIENTED TO

STOCK EXCHANGE REPORTERS

Broker Trainings is provided to the employees
of the media industry so as to have a better
understanding of Borsa Istanbul's working
principles and the relationships of brokers with
one another and to inform the public accurately.

OVERSEAS TRAINING OPPORTUNITIES
In addition to the training provided in the scope
of the employee exchange program among the
member state stock exchanges coordinated by
the Federation of Euro-Asian Stock Exchanges
(FEAS), trainings and seminars are organized in
order tointroduce the Turkish Capital Markets
and Borsa Istanbul to foreign students.

Uzmanlik alani olan sermaye piyasasi ve
borsa konularinda cesitli tiniversite ve
kurumlarin egitimlerine egitmen destegi
saglaniyor.

ORGANIZATION OF ON-THE-JOB TRAINING
PROGRAMS
Arrangement of the most effective training
programs is ensured by studies conducted in line
with the training requirements of personnel.

Borsa istanbul’un calisma prensiplerinin,
borsa muhabirlerinin birbirleriyle olan
iliskilerinin daha iyi kavranabilmesi ve

kamuoyunun dogru bilgilendirilmesi
amaciyla medya ¢alisanlarina yénelik
Borsa Muhabirligi Egitimleri dtizenleniyor.

Avrasya Borsalar Birligi Federasyonu (FEAS)
tarafindan koordine edilen tiye tilke borsalar
arasinda karsilikli personel degisim
programi cercevesinde verilen egitimlerin
yanisira yabanci égrencilere Turkiye
Sermaye Piyaslarini ve Borsa istanbul'u
tanitici egitim ve seminerler dtizenleniyor.

Calisanlarin egitim ihtiyaclari dogrultusunda
arastirma yaparak en uygun egitim
programlarinin diizenlenmesini saglaniyor.
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VIOP continues to arrange training sessions with the

participation of market experts and professional train-

3

. ers while endeavoring to increase awareness as well as

| the level of knowledge in subjects related to futures and |

Opthl’lS contracts.

® VIOP raises awareness by means of the training
programs provided to University students by VIOP
experts in 7 Regions and 7 University Certification
Programs.

’
i

TRAINING AGTIVITIES CONTINUE AT FULL SPEED AT VIOP :"':'

3

VIOP’TAEGITIM FAALIYETLERIHIZKESMIYOR
VIOP, Piyasa uzmanlari ve profesyonel egitimci- '
lerin katilimiyla egitimler diizenlemeye, vadeli
islem ve opsiyon sozlesmelerine iliskin konularda
farkindalik ve bilgi diizeyinin artirilmasi yoniinde

calismalar yapmaya devam ediyor.

'
\

® VIOP, 7 Bolge 7 Universite Sertifika Programi kap-
saminda tiniversite 6grencilerine VIOP uzmanlari
tarafindan egitimler verilerek VIOP’un bilinirligine
katk: saglaniyor.

® VIOP options seminars are organized with the par-
ticipation of speakers to ensure higher awareness on
the part of the market participants and contribute to
the improvement of their market knowledge.

® VIOP tarafindan piyasa katilimcilarinin daha da bi-
linclenmesi ve bilgi seviyesinin artmasina katki sagla-
mak amaciyla konusmacilarin katilimi ile opsiyon
seminerleri diizenleniyor.

® Events such as VIOP Risk Management Conference
that was held on June 4, 2014 and VIOP Academy that
took place on September 13-14, 2014 as a collabora-
tive effort of Borsa Istanbul VIOP and Bogazici Uni-
versity contribute to the development of derivatives
market.

® 4 Haziran 2014 tarihinde gerceklestirilen VIOP Risk
Yonetimi Konferansi ve 13-14 Eylil 2014 tarihlerinde
Borsa Istanbul VIOP ile Bogazici Universitesi isbirligi
ile diizenlenen VIOP Akademi gibi etkinliklerle vadeli
islemler ve opsiyon piyasalarinin gelisimine katkida
bulunuluyor.

® Joint training programs are arranged with data
vendors such as Foreks&Geneks, Matriks and Reuters
that are operational in Turkey.

® Foreks&Geneks, Matriks ve Reuters gibi Turkiye'de
de faaliyet gosteren veri yayin kuruluslari ile ortak
egitimler diizenleniyor.

® The studies to improve the knowledge of the market
participants in regards to the SPAN collateralization
method of VIOP have been ongoing.

@ VIOP'un SPAN teminatlandirma yontemi hakkinda
piyasa katilimcilarinin bilgi diizeylerini artirmaya
yonelik calismalarina devam ediliyor.

® Joint training programs are being arranged under the
collaborative efforts of VIOP and market participants.

® VIOP ve piyasa tiyelerinin is birligi ile ortak egitimler
diizenlenmeye devam ediliyor.

® VIOP organizes Certification Training Programs for
the member representatives within the scope of Pro-
cessing System Applied Training Program.

® VIOP islem Sistemi Uygulama Egitimleri kapsa-
minda tiye temsilcilerine yonelik sertifika egitimi
diizenleniyor.

® Within the scope of the strategic partnership agree-
ment that Borsa Istanbul signed with NASDAQ OMX
Group, Borsa Istanbul employees can now receive

technology training in various countries of the world.

® Borsa Istanbul’'un NASDAQ OMX Grubu ile yaptigi
stratejik ortaklik anlasmasi kapsaminda Borsa Istan-
bul calisanlari, diinyanin cesitli tilkelerinde teknoloji
egitimi goruyor.

® Studies are being conducted in many international fairs
and conferences organized by the Futures Industry As-
sociation (FIA) to increase awareness regarding VIOP.

® The Futures Industry Association (FIA)'1n diizenle-
digi bircok uluslararasi fuar ve konferansta VIOP'un
bilinirligini artirmak icin calismalar yapiliyor.
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EVENT ORGANIZATIONS HAVE BEEN ONGOING

Borsa Istanbul continues to strengthen its
position as an employer brand by training
programs arranged as well as the sports and .

events, picture and art exhibitions, festivi-
ties, competitions, concerts, festivals, train-
ing and promotion programs are arranged.

) SPORTS EVENTS
® Borsalstanbul Soccer Team that took part in the Companies
Soccer League Astro Turf Tournament for the first time in the year
2013, also continued to display a successful performance in 2014.

® 19" Central and Eastern European Capital Markets Sports
Tournament was held between the dates of October 5-7, 2012, as
hosted by Borsa Istanbul in Manavgat district of Antalya. In the
tournament Borsa Istanbul won the championship in table tennis,
came second in chess and third in streetball.

@ Borsa stanbul came in first in tennis, table tennis and swimming,
second in women's running and volleyball and third in women's
bowling, women'’s table tennis, men'’s running and soccer
categories in the 20" Central and Eastern European Capital
Markets Sports Tournament that was held between September
13-15, 2013 in Sarajevo. Borsa Istanbul won 9 medals in total.

@ Borsaistanbul camein 3¢ in table tennis, dart and swimming
categories in the 21t Central and Eastern European Capital Markets
Sports Tournament that was held between the dates of September
19-21, 2014 in the city of Bar in Montenegro.

L

ART AND CULTURE EVENTS
@ Twoimportant Turkish painters, Kainat Barkan P. and Betiil Burnaz, exhibited
in “Yasamimin Olgusu Renkler ve Resimler” (The Facts of my Life in Colors and

Pictures) and “Deveran Araligi” (Gap in the Circulation) respectively and could be
perused by art lovers in the foyer of Borsa Istanbul.

® The authentic designs of tile art created by Naciye Nur Avlupinar were displayed
to visitors in “Gelenekten Gelecege Turk Cin Sanati” (Turkish Tile Art from
Tradition to Future) exhibition in the foyer of Borsa Istanbul between the dates of
27 September - 31 October 2013.

@ “Kokler Sergisi” (Roots Exhibit) that was organized by Doga College students was
presented to those interested in arts and history at the foyer of Borsa Istanbul
during 21-28 April 2014 with the participation of children from across the world.

@ Turkish Capital Markets Association, in a joint effort with Borsa istanbul, and
Financial Literacy and Inclusion Association organized “Param ve Ben" (My
Money and I) Children's Festivities for the 3 and 4*"grade elementary students in
celebration of the 23 April National Sovereignty and Children's Day.

® Training programs have been arranged at one university from each region of
Turkey within the scope of “7 Regions, 7 University Certification Programs”
that are arranged within the framework of Financial Literacy initiative and in
cooperation with the Capital Markets Institutions.

® The 2CYFI Summit organized by Child &Youth Finance International to increase
the awareness of children and youth in the field of financial inclusion was held
as hosted by CMB and in lead sponsorship of Borsa Istanbul as well as the
sponsorships of Takasbank, MKK, TCMA and SPL.

@ “Koroistanbul” (Choir Istanbul) established by Borsa istanbul employees that are
interested in Turkish Folkloric Music continued giving concerts in 2013 and 2014.

cultural events. Within this scope sports .

ETHINLIKLER DEVAM EDIYOR

Borsa Istanbul, sadece egitim faaliyetleri
ile degil sportif ve kulttirel etkinliklerle de
isveren markasi konumunu giiclendirmeyi
surduriyor. Bu cercevede spor aktiviteleri,
resim ve sanat sergileri, senlikler, yarisma-
lar, konserler, festivaller, egitim ve tanitim
programlar1 diizenleniyor.

® Sirketler Futbol Ligi Hali Saha Turnuvasi'na 2013 yilinda ilk
kez katilan Borsa Istanbul Futbol Takimi, 2014 yilinda da
turnuvaya katilarak basarisini devam ettirdi.

® 19. Orta ve Dogu Avrupa Borsalari Spor Turnuvasi 5-7
Ekim 2012 tarihleri arasinda Istanbul Menkul Kiymetler
Borsasi'nin ev sahipliginde Antalya'nin Manavgat ilcesinde
gerceklestirildi. Turnuvada, Borsa Istanbul masa tenisi dalinda
sampiyon, satrancta ikinci, streetball da ise tictincti oldu.

® Saraybosna'da 13-15 Eylil 2013 tarihleri arasinda
gerceklestirilen 20. Orta ve Dogu Avrupa Borsalari Spor
Turnuvasi’'nda Borsa Istanbul, tenis, masa tenisi ve ylizmede
birincilik, bayanlar kosu ve voleybolda ikincilik, bayanlar
bowling, bayanlar masa tenisi, erkekler kosu ve futbolda
Gctinculik kazanarak toplamda dokuz madalyaya ulasti.

® Karadag'in Bar kentinde yapilan 21. Orta ve Dogu Avrupa Spor
Turnuvasi'na 19-21 Eyliil 2014 tarihleri arasinda katilan Borsa
Istanbul, turnuvada, masa tenisi, dart ve ylizme dallarinda

Gcuinct oldu.

® Ulkemizin yetistirdigi iki 5nemli ressam olan Kainat Barkan P.’nin
“Yasamimin Olgusu Renkler ve Resimler” isimli resim sergisi ile
Betull Burnaz'in “Deveran Aralig” isimli sergileri Borsa Istanbul

Fuayesi'nde sanatseverlerle bulustu.

® Cini sanatinin 6zgiin tasarimlari, cini sanatcisi Naciye Nur Avlupinar’'in
“Gelenekten Gelecege Turk Cini Sanati” sergisiile 27 Eylul-31 Ekim
2013 tarihleri arasinda Borsa istanbul Fuayesi'nde sanatseverlerle
bulustu.

® Doga Koleji 6grencileri tarafindan hazirlanan “Kékler Sergisi”, Borsa
istanbul Fuayesi'nde, 21-28 Nisan 2014 tarihleri arasinda diinyanin dért
bir yanindan gelen ¢ocuklarin da katilimiyla sanat ve tarih tutkunlarinin
begenisine sunuldu.

® Tiirkiye Sermaye Piyasalari Birligi, Borsa istanbul ve Finansal
Okuryazarlik ve Erisim Dernegi tarafindan 23 Nisan Ulusal Egemenlik
ve Cocuk Bayrami'na 6zel olarak ilkogretim 3. ve 4. sinif 6grencileri icin
Param ve Ben Cocuk Senligi diizenlendi.

@ Finansal okuryazarlik kapsaminda, Sermaye Piyasasi Kurumlari
is birligiyle “7 Bolge 7 Universite Sertifikali Egitim Programlar”
kapsaminda, Turkiye'nin her bolgesinden bir tniversiteye gidilerek
egitim programlan gerceklestirildi.

® Cocuklar ve genclerin finansal erisim alaninda bilinglendiriimesine yonelik
kurulan Child &Youth Finance International’in diizenledigi 2. CYFI Zirvesi;
SPK'nin ev sahipliginde, Borsa Istanbul ana sponsorlugunda, Takasbank,
MKK, TSPAKB ve SPL sponsorlugunda gerceklestirildi.

® Tirk Halk Miizigine ilgi duyan Borsa istanbul ¢alisanlarinin olusturdugu
“Koro Istanbul” konserlerini 2013 ve 2014 yilinda da surdardu.
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MULTI-FACETED
MANAGEMENT,
EFFECTIVE
COMMUNICATION

OK YONLO VONETI
ETKILILETISIM

The continuously changing world
and the fast paced lifestyles

that increasingly dominate our
lives require executives to renew
themselves and develop their
management skills to adapt to this
style of life.

o

n today’s world, globalization and technology con-

tinue to shape company operations, management

structures and the roles executives are expected to

play. Executives that once determined the targets

and monitored the developments in numbers are
now required to be knowledgeable in management
sciences, communication, stress, and crisis and time
management.

Executive nominees and executives, who worked
for many years and gained experience in their sectors,
participate in various training programs to keep up
with the requirements of the era as well as the func-
tions of an executive. MBA (Master of Business Ad-
ministration) that is oriented to teach the nuances of
business management to people who are specialized in
different fields, leads the executive training programs.
The participants of MBA Programs that has been one
of the most popular in recent years, take courses in
subjects such as Business Management, Operations
Management, Accounting, Statistics, Marketing Man-

Degisen diinya ve hayatimiza her
gecen giin daha da hakim olan

hizli yasam bicimi, yoneticilerin

de kendilerini yenilemelerini ve
yonetim kabiliyetlerini bu yeni
yasam bicimine uyum saglayacak
sekilde gelistirmelerini gerektiriyor.

iiniimiizde kiiresellesme ve teknoloji, sirket-

lerin biittin isleyislerini, yonetim yapilarini ve

yoneticilerden beklenen rolleri degistirmeye

devam ediyor. Bir zamanlarin sadece hedefleri

soyleyen ve sayilardaki gelisimi takip eden yo-
neticisinin, bugtin basarili olmak i¢in yonetim bilimini,
iletisimi, stres, kriz ve zaman yOnetimini de bilmesi
gerekiyor.

Sektorlerinde uzun yillar calismis ve tecritbe kazan-
mis yonetici adaylari ve yoneticiler, ¢cagin ve yonetici-
ligin gerekliliklerine uyabilmek icin cesitli egitimlere
katiliyorlar. Bu egitimlerin en basinda, 6zellikle farkl
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agement, Strategic Management, Financial
Management, Customer Relations Man-
agement, Brand Management and Human
Resources Management.

Executives that are sufficiently knowl-
edgeable in management sciences on the
other hand participate in training sessions
and workshops that are usually arranged
by external organizations for purposes of
ensuring their development personally and
professionally in their selected fields. Exec-
utives, who participate in these events, gain
information on many fields such as com-
munication, motivation, team work, and
management of crisis, time, and meetings.

GENTER OF EXECUTIVE TRAINING PROGRAMS: USA

The number of the executive training pro-
grams that are provided at universities and
external organizations in the world and Tur-
key has been displaying an ever increasing
trend. Both executives and executive nomi-
nees show great interest in these programs.
It is not unusual to witness executives
flying to different cities or countries to be
able to take part in some training programs.
The CEOs and senior executives wishing to
participate in MBA programs mainly direct
their attentions to the courses available in
the United States as the USA is viewed to be
the center of training programs in manage-
ment sciences and executive training. Prof.
Dr. Nurullah Geng, Deputy Chairman of the
Capital Markets Board (CMB) and a mem-
ber of Faculty of Commercial Sciences of
Istanbul Commerce University, explains the
preference of CEOs in this matter as fol-
lows: “If you look at the first 100 universi-
ties in the USA you will see that they have

THE CEOS AND SENIOR
EXECUTIVES WISHING
TOPARTICIPATE INMBA
PROGRAMS MAINLY
DIRECT THEIR ATTENTION
TOTHE COURSES
AVAILABLE IN THE UNITED
STATES.

MBA PROGRAMINA
KATILMAK ISTEVEN
CEO'LAR, UST DUZEY
YONETICILER AGIRLIKLI
OLARAK ROTALARINI
AMERIKA BIRLESIK
DEVLETLERI'NE (ABD)
GEVIRIYORLAR.

alanlarda kariyer yapmus kisilerin isletme
yoneticiliginin inceliklerini 6@renebilmeleri
icin hazirlanan MBA (Isletme Yonetimi Yiik-
sek Lisansi) geliyor. Son yillarin en popiler
egitimlerinden biri haline gelen MBA prog-
ramlarinda katilimcilar, Isletme Yonetimi,
Operasyon Yonetimi, Muhasebe, Istatistik,
Pazarlama Yonetimi, Stratejik Yonetim,
Finansal Yonetim, Misteri iliskileri Yone-
timi, Marka Yonetimi ve Insan Kaynaklar:
Yonetimi gibi dersler aliyorlar.

Yonetim bilimi izerine yeterince bilgiye
sahip olan yoneticiler ise, hem kisisel ge-
lisimlerini saglamak hem de alanlarindaki
yetkinliklerini gelistirmek icin cogunlukla
dis kuruluslar tarafindan diizenlenen
egitim ve workshop’lara katiliyorlar. Bu
etkinliklere katilan yoneticiler, iletigsim,
motivasyon, takim calismasi, kriz, zaman,
toplanti yonetimi gibi bircok alanda bilgi
sahibi oluyorlar.

YONETIGILIK EGITIMLERININ MERKEZI: ABD

Diinyada ve Turkiye’de Giniversitelerde

ve dis kuruluslarda verilen yoneticilik
egitimlerinin sayis1 her gecen giin arti-
yor. Yonetici adaylar1 ve yoneticiler de
bu egitimlere oldukca yogun ilgi goste-
riyorlar. Hatta yOneticiler bu egitimlere
katilmak icin gerekiyorsa farkl sehirlere,
farkli ilkelere bile gidebiliyorlar. MBA
programina katilmak isteyen CEO’lar, st
duzey yoneticiler agirlikli olarak rotala-
rin1 Amerika Birlesik Devletleri'ne (ABD)
ceviriyorlar ¢inkt ABD, yonetim bilimi
ve yonetici egitimlerinin merkezi olarak
goruluyor. CEO’larin bu tercihini Ser-
maye Piyasasi Kurulu (SPK) Baskan Vekili
ve Istanbul Ticaret Universitesi Ticari

Prof. Dr. Nurullah Geng

“MANAGEMENT IS A FORM OF ART”

Management is a form of art that from time to time proves to be
even more challenging than art itself. The artists know the materials
they need to create art. These materials never resist the use of an
artist; however, one of the materials, so to speak, of management is
humans and humans are known to show resistance. Consequently
as an executive you are required to work against resistance. Have
you ever heard of a paint resisting an artist, but there are many
people resisting against the actions of an executive. Being an
executive is not as easy as one might think. Many people realize
this fact after they become executives themselves and learn
management sciences to be able to develop themselves. To be

able to perform managerial functions the executives and executive
nominees are required to have management skills.

“YONETIM BIiR SANATTIR”

Yonetim bir sanattir ama sanattan daha zordur. Ctinki
sanatcilarin malzemeleri bellidir. Bu malzemeler
sanatcilara hicbir zaman direnmezler. Ancak yonetim
sanatinin malzemelerinden biri insandir ve insan direnir.
Dolayislyla yonetici oldugunuzda direnen bir unsurla
sanat yapmak zorundasinizdir. Siz hi¢ ressamina karsi
koyan bir boya duydunuz mu ama yoneticisine karsi
koyan bircok insan var. Yoneticilik, sanildigi kadar
kolay bir sey degildir. Bir¢ok insan bunu yonetici
olduktan sonra fark eder ve kendini gelistirmek icin
yonetim bilimini 6grenir. Yonetim sanatini icra etmek
icin yoneticilerin ve yonetici adaylarinin yoénetim
yeteneklerinin olmasi gerekir.
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been conducting serious studies regarding
management science. They all have very
advanced management sciences institutes
and are involved in advisory activities
dominantly in their regions. The studies
conducted at universities on the subject also
receive acceptance in the markets as people
working on them aspire to ensure that the
output produced is reciprocated in the mar-
ket. The subject of management science is
an integral part of life there and that’s why
it has been successful.”

Harvard Business School ranked the first
in the list of “Global MBA Ranking 2014” of
Financial Times listing the most effective
MBA Programs in the world. Harvard Busi-
ness School that has maintained its leading
position in the last consecutive years and
provided training to 51 executives from Tur-
key is also known, in addition to its success
in the area of training, by its publications in
the fields of management and leadership as
well as the Harvard Business Review maga-
zine of Harvard Business School Publishing.

Another one of the world’s most effec-
tive executive training programs is given by
Stanford University in the USA. We see that
19 executives from Turkey selected Stanford
University’s MBA program to participate in
and that they advanced their knowledge on
management there.

HARVARD BUSINESS SGHOOL
GOMES FIRST IN THE

PROF. DR. NURULLAH
GENG: “THE SUBJECT OF
MANAGEMENT SCIENCE

IS AN INTEGRAL PART
OFLIFEINTHEUSA AND
THAT'S WHY ITHAS BEEN

SUCCESSFUL”

PROF. DR. NURULLAH
GENG: “ABD'DE YONETIM
BILIMI, HAYATILE IG
IGEDIR. BU YUZDEN DE
BASARILIDIR."

Bilimler Fakiiltesi Ogretim Uyesi Prof.
Dr. Nurullah Genc su sozlerle agikliyor:
“ABD'nin ilk 100 t@iniversitesine bakarsa-
niz, onlarin yoénetim bilimiyle ilgili cok
ciddi ¢alismalar1 oldugunu gorursiniz.
Hepsinin yonetimle ilgili enstittileri cok
gelismistir, danismanlik faaliyetleri bol-
geye hakimdir. Bu konuda universitelerde
yapilan calismalar piyasada da kabul
gorur. Cunku arettikleri seyin piyasada
bir karsiliginin olmasi icin calisirlar.
Orada yonetim bilimi, hayat ile i¢ icedir.
Bu yuzden de basarihidir.”

Financial Times'in ditnyanin en etkili
MBA programlarini siraladig: “Global
MBA Ranking 2014” listesinde, Harvard
Business School bir numarada bulunuyor.
Turkiye’den de 51 CEO’nun egitim almis
oldugu ve ¢ yildir @ist iste birinci olan
Harvard Business School, bu alandaki ba-
sarisinin yaninda Harvard Business School
Publishing tarafindan isletme ve liderlik
alaninda yayimlanan kitaplari ve Harvard
Business Review Dergisi ile de adindan
bahsettiriyor. Diinyadaki en etkili yonetici
egitimlerinden biri de ABD’de bulunan
Stanford Universitesi'nde veriliyor. Tiirki-
ye’deki CEO’lardan 19’'unun MBA progra-
mina katilmak icin bu tiniversiteyi sectigini
ve yoneticilik konusundaki bilgilerini
burada gelistirdiklerini gorityoruz.

RANKING OF THE WORLD’S
MOST EFFECTIVE EXECUTIVE ™"
TRAINING PROGRAMS

DONYANIN EN ETKiLI

YONETICILIK EGITIMINDE

HARVARD BUSINESS SCHOOL
ILK SIRADA

“Global MBA Ranking 2014” that is
published by Financial Times lists the
best MBA programs available in the
world.

Financial Times tarafindan yayinlanan
“Global MBA Ranking 2014”, diinyanin
en iyi MBA programlarini siraliyor.

SCHOOL CGOUNTRY 2014 RANKING | LAST 3 YEARS'

ULKE 2014 YILI RANKING
SIRALAMASI SON3YIL
SIRALAMASI

Harvard Business School USA/ABD 1 1

Stanford Graduate School of Business USA/ABD 2 2

London Business School England / Ingiltere 3 4

University of Pennsylvania: Wharton USA/ABD 4 3

Golumbia Business School USA/ABD 5 5

INSEAD France / Fransa 5 6
Singapore / Singapur

IESE Business School Spain/Ispanya 1 8

MIT: Sloan USA/ABD 8 8

University of Chicago Booth USA/ABD 9 10

Yale School of Management USA/ABD 10 15
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DIGITAL GURUS OF THE  Finans piinvasinin
FINANGE WORLD DIJITAL GURULARI

QFEEDBACK

Business people, investors and
financial experts now follow the
world of finance through the Internet.
Accordingly, number of followers of
the websites specialized in finance
keeps increasing more and more.

nternet access is available from every home and
even every mobile phone at the present time. Under
these circumstances, there is no need to cover a
route of miles or have giant encyclopedias and huge
books to obtain information on any subject. Now
everything can be caught up through the Internet.
Even the finance and the finance data, which could
be considered extremely complicated... At the present
time, millions of people follow the world of finance
through the Internet and have the chance of reaching
the stocks, exchange-traded mutual funds and other
latest information to direct their investments. eBizMBA
website, specialized in e-Business, identified the most
followed finance websites all over the world compiling
the data obtained from Alexa Global, Compete and Qu-
antcast finance websites. According the data, the most
followed website in the finance field is Yahoo! Finance.

Is adamlari, yatirimcilar ve finans
uzmanlar artik finans diinyasini
internet iizerinden takip ediyorlar.
Buna bagh olarak finans alaninda
uzmanlasmus sitelerin de takipci sayilari
her gecen giin artmaya devam ediyor.

untimiizde neredeyse her evden, hatta her cep

telefonundan internete erisim saglanabiliyor.

Hal boyle olunca, herhangi bir konuda bilgi

edinmek i¢in kilometrelerce yol kat etmeye ya

da kocaman ansiklopedilere ve biiyiik kitaplara
sahip olmaya gerek kalmiyor. Artik her seyi internet-
ten 6grenebiliyoruz. Cok karisik gibi goziiken finansi,
finansal verileri bile... Giintimiizde milyonlarca kisi
finans diinyasini internetten takip ediyor ve hisse se-
netleri, borsa yatirim fonlari ve diger finansal tirtinler
hakkinda en giincel bilgiye ulasiyor, yatirimlarini bu
sekilde yonetiyor. E-Business tizerine uzmanlasmis
olan eBizMBA internet sitesi, Alexa Global, Compete
ve Quantcast finans sitelerinden elde ettigi verileri
derleyerek diinyada en c¢ok takip edilen finans sitelerini
tespit etti. Buna gore, diinyada finans alaninda en cok
takip edilen internet sitesi Yahoo! Finance oldu.
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YAHOO! FINANCE

Operating under the sponsors-
hip of Yahoo! search engine,
Yahoo! Finance is a website
providing financial informa-
tion and interpretation based
on the USA market. Including information on
stock prices, stock indices, foreign exchange rates,
economy news and financial reports, the website is
visited by 70 million individuals in a month.

YAHOO! FINANCE

Yahoo! arama motorunun sponsorlugunda

faaliyet gosteren Yahoo! Finance, ABD piya-

sasin1 temel alan bir finansal bilgi ve yorum sitesi.
Hisse senedi fiyatlari, hisse senedi endeksleri, doviz
kurlari, ekonomi haberleri ve finansal raporlar
hakkinda bilgi iceren site ayda 70 milyon tekil kisi
tarafindan ziyaret ediliyor.

3

Gu gle

YAHOO!

FINARCE

CNN MONEY

CNN Money which is operated
by CNN provides its visitors
with financial information
along with financial news. The
website is visited by 50 million
individuals per month.

GOOGLE FINANCE

Google tarafindan

Finance kurulan Google Finance
web sitesi, isletmelere
ve sirketlere bir yandan
finansal kararlari ko-

GOOGLE FINANCE nusunda yon verirken,
Google Finance, es- diger yandan da onlara
tablished by Google, finans gindeminden ha-

directs the enterpri-

ses and companies in
terms of their financial
decisions as well as
serving as a financial
news website. Google
Finance is visited by 40
million individual users
per month.

berler sunuyor. Google
Finance, ayda 40 milyon
tekil kullanici tarafin-
dan ziyaret ediliyor.

N

A

MSN MONEYCENTRAL

Providing investors and
business people with
information and applica-
tions from the world of
finance within the struc-
ture of MSN, MSN Mo-

MSN MONEYCENTRAL

MSN biunyesinde finans
diinyasina dair bilgi-
leri ve uygulamalari
yatirimcilarin ve is
adamlarinin takibine
acan MSN MoneyCent-
ral, ayda 65 milyon tekil
ziyaretci ile eBizMBA
siralamasinda En Popii-
ler Kisisel Finans web
siteleri arasinda ikinci
sirada yer aliyor.

neyCentral ranks second
in the eBizMBA list of The
Most Popular Personal
Finance Websites with 65
million individual visitors
per month.

CNNMONEY

CNN tarafindan isletilen CNN
Money, ziyaretcilerine finan-
sal haber ile birlikte finansal
bilgiler de sunuyor. Site ayda 50
milyon tekil ziyaretci aliyor.

FooL

The Montley Fool offers in-
vestment advices along with

I
E stock news and analyses
on its website named The

Motley Fool. The major characteristic of the
website is to combine traditional stock news
with interactive electronic platforms. The web-

site is viewed by 22 million individual
visitors per month.
FOOL I

The Motley Fool adl1 internet sitesinde

hisse senedi haberleri ve analizleri ile birlikte
yatirim tavsiyeleri sunuyor. Bu sitenin en biytuk
ozelligi ise, geleneksel hisse senedi haberlerini
interaktif elektronik platformlarla birlestiriyor
olmasi. Site aylik olarak 22 milyon tekil ziyaretci
tarafindan inceleniyor.

%/D
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MARKETWATCH

MarketWatch is a finance web-

site providing business news,

analyses and stock information.

The website, distinguished with

its personal financial news and
advices as well as investor-directed instruments is
visited by 19 million individuals per month.

MARKETWATCH

MarketWatch, isletme haber-
leri, analizleri ve hisse senedi
bilgileri veren bir finans
sitesi. Kisisel finans haberleri
ve Onerileriyle ve yatirimci-
lara yonelik araclariyla one
cikan site, ayda 19 milyon
tekil ziyaretci aliyor.

' 4

SEEKINGALPHA

SeekingAlpha, finans
piyasalariyla ilgili dolu

BANKRATE
Bringing financial ra-
Bankrate ting information and

financial contents

together, BankRate

shares its researches
related to 4,800 financial institutions
with its visitors. The website which
provides information on 300 financial
products is viewed by 15 million 500 tho-
usand individual users per month.

BANKRATE

Finansal reyting bilgilerini ve fi-
nansal icerikleri bir araya getiren
BankRate, 4.800 finansal kurulus
ile ilgili yaptig1 arastirmalari ziyaretcile-
riyle paylasiyor. 300 finansal tiriin hak-
kinda bilgi veren site, ayda 15 milyon 500
bin tekil kullanici tarafindan okunuyor.

=

WALLSTCHEATSHEET

i

SEEKINGALPHA
SeekingAlpha is a website
offering a full content of
financial markets. The
website which is visited by
13 million individuals per
month includes articles

and researches on financial
products, stocks, exchange-

traded mutual funds and
investment strategies.

(1) [NVESTOPEDEA

dolu icerige sahip olan

bir internet sitesi. Ayda 13
milyon tekil ziyaretci tara-
findan takip edilen sitede
finansal tiriinler, hisse
senetleri, borsa yatirim
fonlar1 ve yatirim strate-
jileri hakkinda yazilar ve
arastirmalar bulunuyor.

A
Www
N4

INVESTOPEDIA

Investopedia is a source website which

focuses on investment, personal

finance, market analysis and stock
exchange transaction platforms. The
website’s mission can be defined as
creating awareness with regard to investment and strengthening
financial literacy. Providing a comprehensible and simple financial
dictionary, the website also offers content for the ones who prepare
for financial exams. It is visited by 8 million individuals per month.

WALLSTCHEATSHEET

Providing information
regarding economy, finance,
exchange-traded mutual funds,
gain and personal finance to-
pics, The Cheat Sheet website is
visited by 9 million individual
users per month. The website
also serves as a share point for
all types of financial news.

INVESTOPEDIA

Ekonomi, finans,
borsa yatirim fonlari,
kazanc ve kisisel
finans konularinda
bilgiler sunan The
Cheat Sheet'in web
sitesi ayda 9 mil-

yon tekil kullanici
tarafindan ziyaret
ediliyor.

P

uzerine yogunlasmis bir kaynak web

sitesi. Site yatirim ile ilgili farkindalik

yaratma ve finansal okuryazarhig) giiclendirme mis-
yonu ile hareket ediyor. Oldukca anlasilabilir ve basit

Investopedia yatirim, kisisel finans, pi-
yasa analizi ve borsa islem platformlary u

bir finansal s6zliige sahip olan site, finans alanindaki
sinavlara hazirlananlara icerik de sunuyor. Site, ayda
8 milyon tekil ziyaretci tarafindan takip ediliyor.
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PACO PENA IS AT i$ SANAT
js Sanar Culfure Center
February 12,2015

World-famous
Flamenco guitarist
Paco Pefia will meet
with the art-lovers

of stanbul with his
groundbreaking show
presenting the real
spirit of Flamenco.
Paco Pefia will take
stage for the first time
at Is Sanat Culture
Center on February 12
with his new project
“Flamencura”.

PACO PENA i$ SANAT'TA
is Sanat Kiiltiir Merkezi
12 Subat 2015

Diinyaca tinlii Fla-
menko gitaristi Paco
Peiia, Flamenkonun
gercek ruhunu yasattigi
c181r acan gosterisiyle
Istanbul'da sanatse-
verlerle bulusuyor.
Paco Pefia, yeni projesi
“Flamencura” ile ilk
kez 12 Subat tarihinde
Is Sanat Merkezinde
sahne alacak.

¥ RN
0

RoOMEOSGILLIETTA

IMMORTAL WORK OF SHAKESPEARE IS ON 3D
DIGITAL STAGE

TorluPerforming Arts Center

February 21,2015

Romeo and Juliet, the immortal love
story of William Shakespeare, has
been presented to the art-lovers
countless times as ballet, film,
musical and opera. Today, this work
revives once again on a 3D digital
stage thanks to a brave producer, a
crazy director and 45 unique artists,
dancers and acrobats.

SHAKESPEARE'IN dLOMSiz
ESERI {iG BOYUTLU DiJiTAL
SAHNEDE

Zorlu Center Performans
Sanatlar Merkezi

21 Subat 2015

William Shakespeare’in
olumstz ask hikayesi
Romeo ve Juliet bugiine
kadar sayisiz bale, film,
miizikal ve opera eseri
olarak sanatseverlerin
karsisina cikmisti. Bugiin
cesur bir prodiiktor,
cilgin bir ydbnetmen ve 45
essiz oyuncu, dansci ve
akrobat ile 3 boyutlu diji-
tal bir sahnede bu eser
tekrar hayat buluyor.

112l lals]e]7]s] o o] n @ nlulnlws[nn9l o2 2] ss2 820

JULID IGLESIAS IS COMING TO ISTANBUL

Ulker Sports Arena
14Mart 2015

Capturing the imagination of 60
million people with more than
5,000 concerts in 600 cities to
date, Julio Iglesias, the winner

of countless awards, including

a Grammy, in his 45-year
successful music career, will take
the stage at Ulker Sports Arena
on Saturday, March 14, 2015. The
legendary artist has had endless
hits around the world and will
fascinate music lovers once
again on stage with his enjoyable
and romantic songs.

JULIO IGLESIAS iSTANBUL'A GELIYOR
{Ulker Sports Arena

14Mart 2015

45 yillik basar1 dolu muzik
kariyerinde Grammy dahil
sayisiz odile layik goriilen
ve bugiine kadar 600 sehir-
de 5.000'den fazla konser ile
60 milyon kisiyi sarkilariyla
buytileyen Julio Iglesias, 14
Mart 2015 Cumartesi giini
Ulker Sports Arena’da sahne
aliyor. Diinyada sayisiz hit
sarkiya imza atan efsanevi
sanatci, eglenceli ve roman-
tik sarkilari ile sahnede yine
miizikseverleri biiytileyecek.

GOPPELIA ENGHANTS WITH

BALLET

Tiirker Inanoglu Show Center
March 27,2015

Moscow State Academy
of Choreography, one
of the most important
schools of ballet in
Russia, will meet

with Turkish ballet
lovers with Coppelia
choreography.

GOPPELIA, BALEYE HAYRAN
BIRAKIYOR

Tiirker Inanoglu Show Center
21 Mart 2015

Rusya’nin en 6nemli
bale topluluklarin-
dan biri olan Mos-
kova Devlet Akade-
mik Bale Tiyatrosu,
Tirk baleseverlerle
Coppelia koreografi-
siyle bulusuyor.
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