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Bu amblem Tirkiye icin
ne ifade ediyor?

Mavi; gokyuzing, yeniligi, hep daha ileriye gitme arzumuzu,
diinyada odiller alan projelerimizi gozler 6niine seriyor.
Kirmiz; catiy, yuva sicakligini, isimizde insani hep 6nde tutan
degismez ilkemizi yansitiyor. Yesil; cevreye duyarli, dogaya
uyumlu projeler tretme anlayisimizi simgeliyor.

Bu amblem Tirrkiye'ye deger katmayi ve daha modern
yarinlari temsil ediyor.

Y ¥

REPUBLIC OF TLRYEY PRI MSNISTHY

TOKi

What does the emblem
mean for Turkey?

Blue; displays the sky, innovation, our desire to move forward,
and our resounding projects. Red; reflects roof, feeling at
home and our unchanging rule of keeping human ahead in our
task. Green; symbolizes our understanding of producing
environmentally conscious and nature friendly projects.

This emblem stands for the duty of contributing value of
Turkey and symbolizes modern future.

EMLAK
KONUT
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The Participation of T.C. Prime Ministry TOKI
(Housing Develog t A ation)
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|
stanbul Menkul Kiymetler Borsasi (IMKB) olarak 25.
kurulug yildontimiimiizii kutladigimiz 2011 yilinda,
tilkemiz ekonomisine ve sosyal yagamina saglamis
oldugumuz kazanimlar, ¢ikaracagimiz kurumsal bir
dergi ile daha bilinir kilmak ve farkl1 bir boyuta tagimak
istiyoruz.
Global ekonominin iginden gegtigi kriz ortaminda,
finansal piyasalarin ve 6zellikle de organize borsalarin
rolii ve 6nemi daha da artmus, sirketlerin finansman
temini icin ihtiya¢ duyduklar: likiditeyi saglayacaklar: ve
yatirimcilarin birikimlerini giiven i¢inde
degerlendirebilecekleri borsalari daha yakindan
tanimalar1 6n plana ¢itkmaya baslamigstir. Bu gelismeleri
dikkate alan IMKB, Diinya Borsalar Federasyonu ve
Avrupa Borsalar Federasyonunun bir {iyesi, Avrasya
Borsalar Federasyonunun da Bagkani olarak, bu degisim
siirecinde hem gergeklestirdigi yapisal degisiklikler hem
de uluslararasi alanda kendisine rekabet avantaji
kazandiracak girisimleri ile ¢eyrek asirdir tistlendigi
misyonu daha etkin bir gekilde yerine getirme gayreti
igine girmistir.
“IMKB/Istanbul Stock Exchange Magazine” dergisi, Borsa
olarak yurtitmekte oldugumuz ¢alismalar1 ve bu
caligmalar neticesinde paydaslarimizin elde ettigi
kazanimlari sizlerle paylagmay: ve yatirimcilarimiz
nezdinde IMKB'nin farkindaligini daha kalic1 kilmay1
hedefleyen bir vizyon ile sizlere sunulmaktadir.
Amacimiz bu dergi ile, tiim paydaslarimiza ulasmak,
onlari sadece Borsamiz piyasalar1 ve iiriin gaminda ortaya
¢ikan gelismeler konusunda degil, ayni zamanda sosyal
sorumluluk ve siirdiiriilebilirlik alaninda yiiriitiilmekte
olan projeler, kiiltiir-sanat, teknolojik gelismeler, hobi-
kisisel gelisim gibi yasamin tiim alanlarindaki degisimler
konusunda, 6zgiin haber ve réportajlarla bilgi sahibi
yapmaktir. Ayni zamanda bu girisimimizin, 2011 yilinda
baglatilmis olan Yatirimc Seferberligi hamlesine ve
Istanbul’'un uluslararast bir finans merkezi olmast
vizyonuna da 6nemli katkilar saglayacagina inaniyoruz.
Daha 6nceki galismalarimizda oldugu gibi bu
girisimimizde de en biiyiik destegimiz, hedefimize
ulasmamiza ¢ok yonlii olarak katki saglayacagina
inandigimiz paydaslarimiz olacaktir. Bu inangla
yaymladigimiz dergiye verecekleri katkilar icin tiim
paydaslarimiza simdiden tesekkiir ediyor, “IMKB/
Istanbul Stock Exchange Magazine”in keyifle
okuyacaginiz bir yayin olmasini diliyorum.
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Hiiseyin Erkan
IMKB Baskani, ISE Chairman & CEO

o mark the Istanbul Stock Exchange (ISE)’s 25th
Anniversary, we are pleased to announce that
were launching a new financial magazine, which
will give readers insight into our contributions and
achievements within the national economy and Turkish
society at large.
In light of the most recent global economic crisis, financial
markets and their regulating bodies have taken on even
more importance. Both private and public companies must
be familiar with stock exchanges and their inner workings as
they secure the liquidity needed to finance new endeavors
and provide secure investment opportunities for investors.
As a member of the World Federation of Stock Exchanges,
the Federation of European Securities Exchanges, and the
President of the Federation of Euro-Asian Stock Exchanges,
the ISE’s role is growing on the international stage. Since its
establishment 25 years ago, the ISE continues to make
important structural changes necessary to insure its
competitive edge.
“IMKB/Istanbul Stock Exchange Magazine” will provide you
with the latest news about developments and projects at the
Istanbul Stock Exchange as well as opportunities for
investors. In addition to information about changes and new
products, the magazine will also shed light on the longer-
term view of the ISE and its mission. Our articles and
interviews will also highlight other ventures in the fields of
social responsibility, sustainability, culture, the arts,
technological innovations, hobbies, personal development,
and other related news. “IMKB/Istanbul Stock Exchange
Magazine” will inform you about this year’s new Investor
Campaign, and Istanbul’s rise as a major, international
financial center.
As with our previous initiatives, we rely upon the continued
support of our stakeholders to achieve our goals. We thank
all of our stakeholders in advance for their contributions,
which enable us to publish this magazine. I hope that you
will enjoy reading the new “IMKB/Istanbul Stock Exchange
Magazine”.

Fotograf / Photo: SERKAN ELDELEKLIOGLU
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IMKB'DEN
“TEMETTU
ENDEKSI”

istanbul Menkul Kiymetler Borsasi,

1 Temmuz 2011 tarihinden itibaren ‘IMKB
Temettii Endeksi’ ve ‘IMKB Temettii 25
Endeksi’ni hesaplamaya basladi. Endekslerin
baslangic degerleri olarak, ‘IMKB 100
Endeksi’'nin 30 Haziran 2011 tarihli kapanis
degeri baz alindi. Temettii endekslerine
iliskin kurallara, endekste yer alan sirketlere
ve endeksin hesaplanmasina dair ayrintilara
IMKB’nin web sitesinden ve Kamuyu
Aydinlatma Platformu’ndan ulasilabilir.

ISE INTRODUCES A
DIVIDEND INDEX

As of July 1, 2011, the Istanbul Stock Exchange
(ISE) has started calculating the ‘ISE Dividend
Index’ (comprised of all ISE stocks, which are
profitable and have distributed dividends for
the last three annual reporting periods) and
the ‘ISE Dividend 25 Index’ (the largest 25 of
these companies by free float market
capitalization). The closing value of the ‘ISE
100 Index’ on June 30, 2011 serves as the base
level for both indices. Detailed information
about the parameters, constituent companies,
and calculation methodology of the dividend
indices are available on the ISE’s website and
the Public Disclosure Platform.

IMKB VARANT
PA/ZARI| BIR ISE WARRANT
YASINDA T NNIVERSARY

Araci kurulug varantlarinin islem gérmesine imkan
saglamak iizere agilan IMKB Varant Pazarr’

13 Agustos'ta 1 yasini doldurdu. IMKB'de, Kurumsal
Uriinler Pazar1 altinda yer alan TMKB Varant Pazar’nin
ilk yilinda Deutsche Bank AG Londra Subesi / Deutsche
Securities Menkul Degerler A.S., Is Yatirim Menkul
Degerler A.S. ve Tiirkiye Sinai Kalkinma Bankasi
A.$’nin ihrag ettigi varantlar islem gordii. L

The Warrants Market, operating under

the ISE’s Collective Products Market,
celebrated its first anniversary on August
13,2011. During the first year of the
Market, warrants issued by Deutsche Bank
AG London Branch / Deutsche Securities,
[s Invesment, and Industrial Development
Bank of Turkey (TSKB) were traded.
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Yeni BMW 1 Serisi

BMW iletisim Merkezi
0850 2521010 Sheer
www.bmw.com.tr

TEK RUH. IKI FARKLI BEDEN.

Beklentilerinizi tam anlamiyla karsilayacak farkli tasarim ve donanimlara sahip iki ayri karakter:

Urban Line ve Sport Line. Hangisini secerseniz secin, BMW TwinPower Turbo motoruyla daha guglu,
daha ekonomik, daha g¢evreci ve sinifinin kurallarini bastan yaratan bir otomobile sahip olacaksiniz.
Modern ve sportif tasarim, sekiz ileri otomatik sanziman, ekonomik stiriis destegi ECO PRO ve

cok daha fazlasiyla Yeni BMW 1 Serisi, Borusan Otomotiv Yetkili Saticilar’nda sizi bekliyor.

YENI BMW 1 SERISI.
URBAN LINE VE SPORT LINE.

BMW EfficientDynamics Borusan Otomotiv

Daha az tiiketim. Daha fazla siiriis keyfi. Ince zevkler, y[jksek standartlar.

BMW 116i (otomatik sanziman): 136 bg, ortalama yakit tiiketimi: 5,6 1t/100 km, ortalama CO, emisyonu: 131 g/km.
BMW 118i (otomatik sanziman): 170 bg, ortalama yakit tiiketimi: 5,6 It/100 km, ortalama CO, emisyonu: 131 g/km.
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25% DISCOUNT ON THE INITIAL
LISTING FEES CONTINUES

The 25 % discount on the listing fees offered by the Istanbul
Stock Exchange to commemorate its 25th anniversary will
continue until the end of 2012, with the motto ‘25 % discount
in the 25th year’. This discount falls within the auspices of
the Istanbul Finance Center Project Action Plan and aims to
encourage companies to go public and stimulate the number
of IPOs. The listing/registration fee discount applies to initial
listing/registration on the ISE National Market and the
Second National Market. To qualify, the company’s free-float
rate must at least be 25% with a minimum market
capitalization of TL 100 million.

KOTASYON
UCRETINDE %25
INDIRIM
DEVAM EDIYOR

25. kurulus yilini geride birakan IMKB™nin, ‘25.
yilda, % 25 indirim’ sloganiyla baslattig1 kota
alma ticret tarifesinde % 25 oraninda indirimi
ongoren uygulamasi 2012 y1li sonuna kadar
devam edecek. Istanbul Finans Merkezi Projesi
Eylem Plani hedefleri arasinda da yer alan ve
sirketlerin halka acilmalarini ve halka aciklik
oranlarinin artirilmasini amaclayan uygulama
uyarinca; IMKB Ulusal Pazar1 ve 2.Ulusal
Pazari’nda islem gérmeye baslayacak
sirketlerden, halka aciklik orani en az % 25 ya
da halka acik kismin piyasa degeri en az 100
milyon lira olanlarin 6deyecekleri ilk kota/
kayda alinma ticretlerinde % 25 indirim
yapiliyor.

IMKB, SARAYBOSNA
BORSASI'NA
ORTAK OLDU

Istanbul Menkul Kiymetler Borsast, Kirgiz ve Bakii
Borsasrndan sonra Saraybosna Borsasrna (SASE) da
ortak oldu. SASE’nin % 5’ine ortak olan IMKB'nin yan1
sira Takasbank A.S. ile Merkezi Kayit Kurulusu A.S. de
% 5er oraninda hisse alarak, SASEde pay sahibi oldular.

12 | www.imkb.gov.tr / www.ise.org

THE ISTANBUL STOCK
EXCHANGE NOW PARTNERS
WITH THE SARAJEVO
STOCK EXCHANGE

On the heels of its partnership agreements with the Kyrgyz and
Baku Stock Exchanges, the Istanbul Stock Exchange (ISE) has
become partners with the Sarajevo Stock Exchange (SASE) by
acquiring a 5 % stake. The ISE Settlement and Custody Bank
(Takasbank) and the Central Registry Agency, have also acquired
5 % stakes in SASE.
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Deger Katma Yolunda

Sizinleyiz

OYAK YATIRIM MENKUL DEGERLER A.S. 4 4 4 0 4 1 4
Akatlar, Ebulula Cad. F2 C Blok 34335 Levent - Besiktas, Istanbul ..
Tel: (0212) 319 12 00 (pbx) Faks: (0212) 351 05 99 www.oyakyatirim.com.tr

Oyak Yatirim Menkul Degerler A.S. bir ‘OYAK ’ kurulugudur.
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ZIRVEDE TUPRAS VAR

[stanbul Sanayi Odasrnin (ISO) 43 yildir
kesintisiz olarak siirdiirdiigii aragtirmanin
2010 y1li sonuglarmna gore, “Tiirkiyenin
Birinci 500 Biiyiik Sanayi Kurulusu’
listesinde Tiirkiye Petrol Rafinerileri A.S.
(TUPRAS); “Tiirkiye'nin Ikinci 500 Biiyiik
Sanayi Kurulusu’ listesinde ise Erbosan
Erciyas Boru San. ve Tic. A.S. zirvede

yer aldi. TUPRAS, net satiglar alaninda
20.819.067.010 TL ile birinci siray1 alirken,
bunu 9.740.496.745 TL ile Elektrik Uretim
A.S. (EUAS), 6.004.819.331 TL ile Ford
Otomotiv izledi. Dordiincii siradaki
kurulus OYAK Renault olurken, bu sirketi
TOFAS takip etti. “Tiirkiyenin Ikinci 500
Biiytiik Sanayi Kurulusu Arastirmasrna gore
ise Erbosan Erciyas Boru San. ve Tic. A.S.
ikinci 500’liik listenin lideri oldu. Erbosan,
bir 6nceki y1l altinci siradaydi. Erbosan,
123.577.911 TL ile Ko¢ Haddecilik,
123.505.460 TL ile Tamsa Fayans izledi.
Alcatel Lucent Teletag Telekomiinikasyon
A.S. dordiincii siraya yerlesirken, besinci
sirada Verde Yag Besin Maddeleri San. ve
Tic. A.S. yer ald1.

(Kaynak: www.iso.org.tr)

TUPRAS COMES
OUT ON TOP

In 2010, Tiirkiye Petrol Rafinerileri A.S. (TUPRAS)
ranked number one on ‘Turkey’s First 500 Largest
Industrial Corporations’ list, and Erbosan Erciyas
Boru San. ve Tic. A.S. took the top spot in the
second tier, ‘Turkey’s Second 500 Largest Industrial
Corporations, according to the Istanbul Chamber
of Commerce (ISO)’s annual survey, conducted for
the past 43 years. Ranked according to net sales
(excluding taxes), TUPRAS topped the largest
corporation list with 20,819,067,010 TL, followed
by Elektrik Uretim A.S. (EUAS)’s 9,740,496,745
TL, and Ford Otomotiv, netting 6,004,819,331

TL. OYAK Renault took fourth place, and TOFAS
fifth. According to ISO’s survey, Erbosan Erciyas
Boru San. ve Tic. A.S., rose to number one from
6th place on its respective list in 2009. Second was
Ko¢ Haddecilik with 123,577,911 TL, followed by
Tamsa Fayans with 123,505,460 TL. Alcatel Lucent
Teletas Telekomiinikasyon A.S. came in fourth,
while Verde Yag Besin Maddeleri San. ve Tic. A.S.
ranked fifth.

(Source: www.iso.org.tr)

TURKISH LIRA IS LOOKING

SEMBOLUNU
ARIYOR

Merkez Bankas1 Tirk lirasinin itibarinin
percinlenmesi, diinyada bilinirliginin
artmas1 ve yazilisinin kolaylastirilmas i¢in
Tirk lirasini 6zglin, estetik, yazami kolay ve
akilda kalici sekilde temsil edebilecek bir
simge belirlemek tlizere ‘TL Simge
Yarismas1’ acti. 18 yasini doldurmus her
Tirk vatandasinin katilabilecegi yarisma
icin basvurular 3 Ekim’de basladi ve 31
Ekim saat 17:30’a kadar devam edecek.
Yarismanin basvuru formuna Merkez

FOR A SYMBOL

The Central Bank of the Republic of Turkey (CBRT) has organised a
‘TL Symbol Competition’ to promote the Turkish lira by making it
more distinct and visible worldwide. Symbol entries will be judged by
how original, aesthetically appealing, easy to write, and memorable
they are. The competition will be open to all Turkish citizens over 18
years of age. The application form for the competition is available
through the ‘TL Symbol Competition Specifications’ link on the Central
Bank’s website. The contest started on October 3 and all applications
must be submitted by 17:30 on October 31.

Bankas1’nin internet adresindeki ‘TL Simge
Yarismas1 Sartnamesi’ baglantisindan
ulasilabilecek.
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Otomobilinizin sizi ve hayatinizi tasiyabilmesi,
en buytk hineridir. Her anlamda. Basarinizi,
kariyerinizi ve kisiliginizi tasimak icin tasarlanan bu
seckin otomobil ile, segiminiz bir kez daha dogru!
Ciinkii Volvo’larin ilham kaynagi sizsiniz.

VOLV0 S80

DOKUNULABILIR ASALET

LG Castrol |
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Cep telefonunuzdan uygulamayi
ticretsiz indirebilmek igin:
http://gettag.mobi
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ALMAN BORSASI
( : HISSEDARLARI NYSE
£ 3 ’ EURONEXT'LE BIRLESME
' ) TEKLIFINI KABUL ETTI

- Deutsche Boerse AG hissedarlari, NYSE Euronext

s_ by - \ > ile planlanan birlesmeye onay verdi. Birlesme
; icin gereken en diisiik oran % 75 iken, hissedarlarin
" & % 82,431 hisselerini satisa cikarmay1 kabul etti.

o Birlesme; iki kurumun rekabet, finansal ve
menkul kiymetler acisindan degerlendirilip
onaylanmasindan sonra hayata gecirilecek.
Kaynak: WFE

NYSE Euronext.

Deutsche Boerse AG’s shareholders have approved the proposed combination with
NYSE Euronext. According to voting results disclosed by Deutsche Boerse, 82.43%
of shareholders tendered their sharves, surpassing the requisite 75 % needed to
approve the proposed combination. Completion of the combination is subject to
approval by the relevant competition and financial, securities and other regulatory
authorities in the U.S. and Europe, as well as customary closing conditions.

DEUTSCHE BOERSE
SHAREHOLDERS
APPROVE
COMBINATION WITH

NYSE EURONEXT

Source: WFE

A |

SERMAYE PIYASASI
KURUMLARI VE TIM ISBIRLIGI

Tiirkiye [hracatgilar Meclisi (TIM),
biinyesinde yer alan ihracatgi
firmalarin sermaye piyasasinin
sundugu imkéanlardan yararlanmalari
ve yatirimlarini finanse edebilmeleri
amaciyla sermaye piyasast kurumlart ile
isbirligi protokolil imzaladu.

Sermaye Piyasasi Kurulu, Istanbul
Menkul Kiymetler Borsasi, IMKB
Takas ve Saklama Bankas: A.S., Tiirkiye
Sermaye Piyasas1 Araci Kuruluglar Birligi
ve Merkezi Kayit Kurulusu A.$’nin
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taraf oldugu protokol ile; TIM'e bagl
sirketlerin kaynak temininde sermaye
piyasasinin sagladigi olanaklar: daha
genis Olctide kullanabilmeleri, global
piyasalarda rekabetci, iyi yonetilen,
ortaklarina yiiksek deger saglayan,
halka arza uygun bir yaprya kavugmalar:
ve kurumsal yonetim ilkelerini
benimsemeleri hedefleniyor. Isbirliginin
amaci dogrultusunda, protokoliin
taraflar1 arasinda egitici ve bilgilendirici
seminerler ve etkinlikler diizenlenecek.

NEW AGREEMENT
BETWEEN CAPITAL
MARKET INSTITUTIONS
& TIM

The Turkish Exporters’ Assembly (TIM)
has signed a new cooperation agreement
with capital market institutions to
provide its member companies greater
access to capital. Endorsed by the
Capital Markets Board, the Istanbul
Stock Exchange (ISE), the ISE Settlement
and Custody Bank, the Association of
Capital Market Intermediary Institutions
of Turkey, and the Central Registry
Agency, the agreement will enable
companies represented by TIM greater
opportunities to procure funding for
projects and become more competitive
in a global environment. TIM hopes
that with increased financing options,

its members will be able to improve
corporate leadership, shareholder value,
governing principles, due diligence,
transparency, and corporate structures,
in line with federal and international
regulations. TIM and the signatory
institutions will hold seminars and
activities to educate its members about
financing opportunities presented by the
terms of the agreement.
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We welcome you to Aktif Bank**, a pioneering bank of Turkey
with a total Bank Bill issue of TRY 2,7 Billion, for a higher return!

* Announced by JCR-Eurasia Rating on 13.09.2011.
** Aktif Bank has been rated in investible category by JCR-Eurasia Rating in 2011 and its Long term
National Rating has been upgraded to “A(Trk)” from “A-(Trk)", along with a “Positive” outlook.

+90 212 340 83 00 | treasury@aktifbank.com.tr Ekt;lp bank

Local, Global

This publicity material is not for making an invitation to general public for them to buy Capital Market instruments. These securities are subject to private placings or are sold to qualified
investors* without any public offering. Securities are limited to registered issuance. Securities selling price and yield rates may vary depending on market conditions. Aktif Bank reserves
the right to change selling price unilaterally. FX Aktif Bono is sold exclusively to non-residents.

* “Qualified Investor™: according to sub-paragraph (s) of Article 3 of “Communique on Requirements for Registration of Borrowing Instruments with Board and for Their Sales”, issued
by Capital Market Board, promulgated in Official Gazette dated 21/1/2009 and numbered 27117 (Serial: Il, No.22); qualified investor means domestic and foreign mutual funds, retirement
funds, investment trusts, brokerage houses, banks, insurance companies, portfolio management companies, mortgage finance institutions, pension and community chest funds,
foundations, and community chest funds set up under provisional article 20 of Social Insurances Law 506, associations working for public good, and such other investors as considered
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LATIN AMERICAN INTEGRATED
MARKET (MILA) LAUNCHED

On May 30, 2011, the Mercado Integrado Latinoamericano (MILA) was launched.
MILA regroups the Colombia Stock Exchange, the Lima Stock Exchange, and the
Santiago Stock Exchange. These three exchanges make their listed shares available to
investors in all three countries. The first stage of integration will focus on technologies
to allow foreign intermediaries easy access to the other markets. The exchanges will
remain as separate legal entities and operate independently.

Source: WFE

LATIN AMERIKA
BIRLESIK
PAZARI MILA
HAYATA GECTI

Colombia, Lima ve Santiago
Borsalarrnin igbirligini temsil

eden MILA (Mercado Integrado
Latinoamericano), 30 May1s 2011
tarihinde lanse edildi. Bu ii¢ borsa
hisselerini ii¢ tilkenin de alimina
sunacak. {lk etab, yabanci aracilarin
diger pazarlara girisine imkén taniyan
teknolojinin entegrasyonu olusturuyor.
Borsalar ayr1 kurumlar olarak
varliklarini siirdiirecek ve bagimsiz
olarak islem gormeye devam edecekler.
Kaynak: WFE

RUSYA'NIN IKi BUYUK
BORSASI MICEX VE
RTS BIRLESIYOR

MICEX ve RTS Borsalar ortak tek bir borsa
olusturmak iizere 6n anlagsma imzaladi. Bu
birlesme ulusal bir Rus borsasinin gelistirilmesi
icin ilk faz temsil ediyor. iki borsa hissedarlarinca
onaylanan anlagsma, Federal Antitekel Servisi’'nin
de onayindan sonra hayata gecirilecek.

Kaynak: WFE

MICEX AND RTS SIGN LETTER
OF INTENT FOR INTEGRATION
OF EXCHANGES

MICEX and the RTS have signed a letter of intent
to create a joint exchange. This merger represents
the first stage in developing a national, Russian
exchange. Before moving forward with the
integration, approval needs to be obtained from
the Federal Anti-Monopoly Service.

Source: WFE
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OIC ISLAMIC INDEX
PROJECT

Organization of Islamic Cooperation
(OIC) Member States’ Stock Exchanges
Forum started the “OIC Islamic Index
Project” in October 2009. The project
aims to create more awareness about
OIC countries and pave the way for
enhanced cooperation among the OIC
members’ exchanges. The Index, which
is comprised of liquid, publicly traded
stocks, will be available as an S&P OIC
COMCEC Index in the begining of
2012. Constituting a basis for
exchange-traded funds and structured
products, this new Index will also
address the increasing demand for
Islamic financial instruments.
(www.oicexchanges.org)

IIT Islami Endeks Projesi

Islami Isbirligi Teskilat1 (IIT) Uyesi Ulkelerin Menkul Kiymetler Borsas1
Forumu, Ekim 2009’da IIT islami Endeks Projesi'ni baglatti. Proje; IiT
iilkelerinin tanimirhigini ve IIT {iyesi iilkelerin borsalar arasinda isbirligini
artirmay1 amacliyor. Halka acik sirketlerden olusan IiT endeksi, 2012
basinda S&P OIC COMCEC Endeksi olarak hayata gececek. Borsa yatirim
fonlar ve yapilandirilmis iiriinler icin baz olacak endeks, artan Islami
finansal yatirim taleplerine de cevap veriyor olacak.
(www.oicexchanges.org)

IMKB'DEN “KILAVUZ YAYINLAR”

ISE BOOKLETS :
& BROCHURES || [ Sabit Getiri

Istanbul Menkul Kiymetler Borsas,
sermaye piyasasi mevzuati, Borsadaki
uygulamalar, piyasalarin isleyisi,
emir girisleri, islem kurallari, takas

ve saklama sistemi ve endeksler ile
ilgili olarak sermaye piyasasi ve borsa
hakkinda bilgilendirici ve egitici
nitelikte bir dizi kitap¢ik yayimnladi.
“Yatirimcilar icin IMKB; ‘Cevaplarla
Borsa ve Sermaye Piyasast, ‘Hisse
Senedi Alim-Satim Kilavuzu, ‘Sabit
Getirili Menkul Kiymetler’ baslikli
bilgilendirici kitapgiklarin yanisira,
‘Hisse Senetleri Piyasast, ‘Nitelikli
Yatirimciya Ihrag Pazart, ‘Devlet

I¢ Bor¢lanma Senetleri Endeksleri,
‘Kurumsal Yonetim Endeksi’ ve ‘Sehir
Endeksleri’ konularindaki tanitim
brosiirleri, yatirimcilara ve sirketlere
ticretsiz olarak sunuluyor. Tiirkge olan
yayinlara, ayni zamanda IMKB'nin

The Istanbul Stock Exchange (ISE)
has published a series of informative
and educational booklets in Turkish
about capital markets on the
subjects of legislation, ISE practices,
markets’ functionality, placing
orders, trading rules, settlement,
ownership, and indices. Some of
the booklets include ‘Answers on
the Stock Exchange and the Capital
Markets, ‘Guide to Stock Trading
and ‘Fixed Income Securities, in
addition to promotional brochures
titled “The Stock Market, ‘Offerings
Market for Qualified Investors,
‘Government Debt Securities
Indexes, ‘Corporate Governance
Index;, and ‘City Indices. All are
offered free of charge to investors

Tiirkce web si}esinde (www.imkb.gov. and companies in the ISE's book o . o
tr), “Yaymlar/IMKB Kilavuzlarr’ ve sales section. The ISE’s Turkish and hid b4 o=
“Yayinlar/IMKB Tanitim Brosiirleri English publications can also be — = =

butonundan ulasilabilir.

20 | www.imkb.govtr / www.ise.org

accessed through the ISE’s websites.
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IMKB VE BOLGE BORSALARI

BUyUume icin iliskiler insa ediliyor

Turkiye'de dzel sektdrin
gelismesine dnculuk
etmis olan Istanbul
Menkul Kiymetler
Borsasi bolgedeki
borsalar ile kurdugu
guclu iliskilerle de bu
rolinU strdurtyor. IMKB
Baskani HUseyin
Erkan’in diger borsalar
ile olan iliskilerde kazan-
kazan senaryolarini
hedefliyor olmasi,
sézkonusu borsalarin da
IMKB’nin girisim ve
projelerinde muhtemel
isbirligine sicak
bakmalarini sagliyor.

22 | www.imkb.gov.tr / www.ise.org

olgedeki borsalarla iligkiler

agirhikh olarak, merkezi

Istanbulda, IMKB binasinda

bulunan ve alaninda uzman
olan Avrasya Borsalar Federasyonu (FEAS)
araciliiyla yiritilityor. 2002den beri
iktidarda olan ve gectigimiz Haziran ayinda
yapilan genel segimlerde yaklasik %50 oy
oraniyla tekrar secilen AKP hiikiimetinin
yatirimi tesvik eden politikalarinin Erkan’in
isini kolaylastirdig1 da yadsinamaz.
IMKB'nin biiyiime stratejisi pek gok
bakimdan Tiirk hiikiimetinin politikalarini
yansitiyor. Bu politikalarin baginda,
Tiirkiyenin komsularinin yani sira,
Balkanlar, Kafkasya, Orta Dogu ve Kuzey
Afrika gibi daha genis bir bolgede bulunan
tilkelerle de yeni ticaret baglari kurmasiyla
sonugclanan, komsu tilkeler ile sifir sorun
politikast yer altyor. IMKBnin 6zellikle
ilgilendigi bir diger hiikiimet politikas: da
Istanbul’u bolgesel ve uluslararast bir finans
merkezi yapmak. Bu yénde zeminin, son 10
yil iginde gostermis oldugu gelisim ve
sergiledigi liderlik ile bu fikirin gelismesine
katkida bulunan IMKB tarafindan

olusturuldugunu séylemek miimkiin.

Diinya genelinde gelismekte olan
piyasalarda énemli bir rol oynayan IMKB
vastitastyla s6z konusu politika diinya
liderlerinin de ilgisini cekmekte. Ornegin,
Tiirkiye'yi Temmuz ortasinda ziyaret eden
Diinya Bankas:1 Baskani Robert B. Zoellick
konu hakkinda s6yle konustu: “Bagbakan,
Istanbul'un uluslararas: finans merkezi
haline getirilmesi konusuna duydugu ilgiyi
vurguladi ve IFC'nin (International Finance
Corporation) Washington disindaki ilk ana
operasyon birimi burada, Istanbulda. Bu
ylizden, yaklasik 60’1n tizerinde farkl
tilkeden ve milliyetten 150 civarinda
temsilcimiz var. Bu sayi, gelecekte daha da
artabilir. Bu temsilciler IFC'nin sadece
Tiirkiyedeki 2,6 milyar dolarlik yatirimiyla
degil, Rusya, Ukrayna, Orta ve Dogu
Avrupa, Orta Dogu, Kuzey Afrika ve Orta
Asya ile de ilgileniyorlar; bu da bizim tiim
kiiresel is akisimizin tigte birini temsil
ediyor” Zoellicke gore bu durum, IFCnin
yerinden yonetim anlayisina yardimci olan
bir operasyon biriminin, ayni zamanda
Istanbul’un uluslararast bir finans merkezi
olarak taninmasina katkida
bulunabilecegine dair iyi bir 6rnek tegkil
ediyor.

KRIZE HAZIR

Tiirkiye 2001 yilinda ciddi bir ekonomik
kriz yasadi. Ancak makroekonomik yapisal
sorunlar1 diizeltmek i¢in uygulanan
reformlar sadece benzeri gorillmemis bir
bitylimeyi tegvik etmek ve enflasyonu
kontrol altina almakla kalmadi, tilkeyi 2008
yilinin kiiresel mali ve ekonomik krizini
atlatmaya da hazirladi. Gergekten de, 2009
yilinda goreve geldikten kisa bir siire sonra
Tiirkiyeyi ziyaret eden ABD Bagkani Barack
Obama da Tiirkiyenin, ABD'ninkinden
daha iyi ve etkin bir bankacilik
diizenlemesine sahip oldugunu belirtti.
ABD hiikiimeti, bankacilik sistemini
desteklemek i¢in yiiz milyarlarca dolar



harcarken, Tiirkiyenin herhangi bir 6nlem
almasina gerek kalmadi.

IFC ve Avrupa Imar ve Kalkinma
Bankasrnin Temmuz ayinda 25 milyon
dolarlik yerel para birimi esdegerini
SekerbanK'n ihrag ettigi varlik teminatl
tahvillere yatirmasi, Tiirkiyenin olgunlasan
finans ortaminin diger bir isareti. 2009
yilinda yiirtirliige giren yasa kapsaminda
bir Tiirk bankasi tarafindan ilk olarak ihrag
edilen sz konusu tahviller, Tiirkiyede
sermaye piyasalarinin gelisimine katkida
bulunabilecek yeni varlik simiflarinin
olusturulmasi yoniindeki egilimi gosteriyor.
Yeni bir ¢1gir agan bu uygulama, bankalara
alternatif bir finansman kaynag1 imkéni
yaratirken, ayn1 zamanda Tiirkiyede
istihdam yaratilmasi ve sosyal kalkinma
alanlarina da katkida bulunacak.

Diinya Bankasi Bagkani Zoellick,
makroekonominin bag oyuncusu olarak
tanimladig: Tiirkiye'nin yeni statiisii izerine
de yorum yaptr: “Tiirkiye de diger tilkeler
gibi kiiresel ekonomi iginde faaliyet
gostermektedir ve geviklik, rekabet glicii ve
uyum saglama esnekligine sahip olmalidir,
Tiirkiye'nin izledigi yol da budur”

BOLGESEL BiR MERKEZ

VE ROL MODELI

Tiirkiye, Orta Asya ve Orta Dogunun enerji
kaynaklar ile ihtiyag sahibi Avrupa
pazarlari arasinda stratejik bir konuma
sahip ve Azerbaycan'in Hazar Denizindeki
Bakii limanindan Tiirkiyenin Akdeniz
kiyisindaki bir terminale ham petrol tagtyan
Bakii-Tiflis-Ceyhan boru hattinin
tamamlanmastyla 6nemli bir transit
merkezi durumuna geldi. 1990’l yillarda
analistler tarafindan uygulanamaz olarak
nitelendirilen proje, Mart 2011de
Infrastructure Journal tarafindan ‘Son 10
Yilin En fyi Anlagmasr’ segildi. Eski ABD
Biiytikelgisi Reuben Jeffrey’nin de dedigi
gibi, “Enerji glivenligi aslinda arz gesitliligi

anlamina gelir” Makroekonomik agidan ise
ekonomik giivenligin talep gesitliligi
anlamina geldigini soylemek mimkiin.
Nitekim, Tiirkiye'nin biiyiiyen i¢ piyasasimnin
yan sira kendi arka bahgesinde kurdugu
yeni ticari iligkiler, son kiiresel mali krizin
darbelerinin yumusatilmasina yardimci
oldu. Ekonomisinin esnekligi, isleyen bir
piyasa ekonomisinin mevcudiyeti ve
demokrasi sistemi ile Tiirkiye, 11 Eyliil
2001’in ardindan analistler tarafindan Islam
diinyasinin rol modeli olarak addedildi.
2011 yihnda ‘Arap Baharrnin ardindan
Batili politikacilar, Tiirkiyenin Orta Dogu
ve Kuzey Afrika tilkeleri i¢in bir model
olmasina yonelik yaptiklari ¢agriy1 yineledi.
Diger ekonomilerden daha iyi performans
gosteren ekonomisiyle Tiirkiye, bolgesel ve
kiiresel bir lider konumunda. Hitkiimetin
bolgesel ve kiiresel diplomasi alanindaki
faal tutumu ile IMKB'nin bolgesel ve
kiiresel borsalar birliklerindeki aktif rolii
paralellik gdstermekte. IMKB Bagkan1
Hiiseyin Erkan'n yatirimcilarin IMKBde
islem goren sirketlerin yani sira bolgedeki
diger borsalara kote olan sirketlere
erisimine de imkan veren emir iletim
altyapisi olusturulmasina yonelik projesi,
onun ileriye doniik bir vizyona sahip
oldugunun 6nemli bir gostergesi. Ileriye
déniik benzer politikalariyla, Istanbul
Menkul Kiymetler Borsasrnin gelecegi
parlak; uluslararas: kurumsal yatirimeilarin
IMKBdeki yiiksek pay1 da bunun kant1.

L

_Michael Kuser, 1991 yilinda Avrupa’ya

syerlesmeden 6nce ABD’de cesitli ga zete
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REGIONAL
BOURSES

ISE building
relations for
growth

The Istanbul Stock Exchange (ISE)
has pioneered the development of the
private sector in Turkey and continues
to do so by nurturing strong relations
with regional bourses. ISE Chairman
HUseyin Erkan does not look to
exploit other bourses, but to establish
win-win scenarios so that all are
willing to cooperate with ISE ventures
and projects.

hese relations with regional
bourses are mainly promulgated
through the Federation of Euro-
Asian Stock Exchanges, based at
ISE headquarters in Istanbul with its own
expertise and know-how. Mr. Erkan’ task
has been made much easier with support
from the business-friendly policies of the
ruling AK Party, in power since 2002 and
newly elected with nearly half the popular
vote in June 2011.
In many ways ISE’s growth strategy
mirrors the policies of the Turkish
government, such as its policy of having
zero problems with neighbors, which has
resulted in new trade ties with countries
bordering Turkey and in the wider region
stretching from the Balkans, Caucasus,
Middle East and North Africa.
Another government policy of special
interest to the ISE is that of making
Istanbul a regional and global financial
center. One could say that the Istanbul
bourse paved the way for such a policy,
for without its leadership and growth in
the past decade the idea would not gain
traction. Instead, with ISE playing a key
role in emerging markets worldwide, the
policy has attracted the interest of global
leaders.
For example, World Bank President Robert
B. Zoellick visited Turkey in mid-July and
spoke on the issue: “The Prime Minister
has emphasized his interest in making
Istanbul a financial center, in global
terms, and IFC’s (International Finance

www.ise.org / www.imkb.govitr | 23
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Corporation) first major operating unit
outside Washington is here in Istanbul. So
we have about 150 people representing,

I think, over 60 countries, some 60
different nationalities. That number

may very well grow in the future, and
they not only deal with our some $2,6
billion of IFC investments in Turkey but
represent about a third of our business
tlow globally because they also deal with
Russia, Ukraine, Central and Eastern
Europe, Middle East and North Africa,
and Central Asia” Mr Zoellick added that
this is obviously a good example of how
an operating unit that helps with IFC
decentralization can also help Istanbul
have a reputation as more of a global
financial center.

READY FOR THE CRISIS

Turkey suffered a severe economic crisis
in 2001, but the reforms it implemented
to correct the macroeconomic structural
problems served the country very well, not
only in fostering unprecedented growth
and taming inflation, but in preparing it to
ride out the global financial and economic
crisis of 2008. Indeed, U.S. President
Barack Obama visited Turkey shortly after
his inauguration in 2009 and remarked
that Turkey had better and more effective
bank regulation than the United States.
While the U.S. government employed
hundreds of billions of dollars to shore up
its banking system, Turkey did not have to
take any action at all.

In a further sign of the maturing Turkish
finance environment, IFC and the
European Bank for Reconstruction and
Development in July invested up to $25
million in local currency equivalent

in Sekerbank’s covered bonds, the first
covered bonds ever issued by a Turkish
bank under legislation enacted in 2009.
The new bonds represent a trend of
developing new asset classes that can
contribute to the development of capital
markets in Turkey. The groundbreaking
transaction will help provide banks an
alternative source of funding and will
contribute to job creation and social
development in Turkey.

24 | www.imkb.gov.tr / www.ise.org

World Bank President Zoellick also
remarked on the country’s new status

as a star macroeconomic performer:
“Turkey, as in all other countries, operates
in a global economy and it has to have

the agility, the competitiveness and the
flexibility to adapt, and that’s the path that
we see Turkey having been on.”

REGIONAL HUB AND ROLE
MODEL

Turkey enjoys a strategic location between
the energy resources of Central Asia and
the Middle East and the hungry markets of
Europe, and became an important transit
hub with the completion of the Baku-
Thilisi-Ceyhan pipeline, which carries
crude from the Caspian Sea port of Baku
in Azerbaijan to a terminal on Turkey’s
Mediterranean coast.

Analysts in the 1990s considered the
project infeasible, but in March 2011
Infrastructure Journal awarded the Baku-
Tbilisi-Ceyhan pipeline its deal of the
decade award. As former U.S. Ambassador
Reuben Jeffrey said, “Energy security really
means diversity of supply”

Applied to macroeconomics, one could
say that economic security really means
diversity of demand, and Turkey’s growing
domestic market and new trade ties in its
own backyard helped soften the blow of
the recent global financial downturn.

Turkey’s economic resiliency, its
functioning market economy, and its
functioning democracy have led analysts
to see the country playing a role model

in the Islamic world after September 11,
2001. Policymakers in the West have
renewed the call for Turkey to be a model
for countries in the Middle East and North
Africa following the Arab Spring of 2011.
With its economy outperforming all others
in the world, Turkey is naturally a regional
and global leader. The government is active
in regional and global diplomacy, just as
the ISE is active in regional and global
associations of stock exchanges.

ISE Chairman Hiiseyin Erkan is constantly
looking ahead, for example with his project
to develop order-routing technology that
will allow investors to access ISE stocks
and other companies listed on regional
exchanges. With such forward-looking
policies, the future of the Istanbul Stock
Exchange looks good, as international and
institutional investors have proven by their
strong participation in the bourse.

AR

~Michael Kuser worked for various
?newspapers and magazines in the
US. before moving to Turkey in 1991.
He worked in Italy for several years
before coming back to Istanbul,
/where he has reported for many
/intemational news organizations,
including the Financial Times, the Wall

/Street Journal, and Business Week.
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"BUYUK DUSUN

BASARIN

BUYUK OLSUN?”

2010 YILINI IKi MILYAR LIRA
CIROYLA KAPATAN ESAS
HOLDING, BU YIL UC MILYAR
LIRAYA ULASMAYI
HEDEFLIYOR. HOLDING'IN
CEO’SU CAGATAY OZDOGRU,
“PARADIGMA DEGISIKLIGI
YAPABILECEGIMIZ ALANLARI
TERCIH EDIYORUZ” DIYOR.
AMACI ESAS HOLDING'|
TURKIYE'NIN EN AZ 10 PUAN
USTUNDE BUYUTMEK.

Yazi-Text: AYLIN ONER .
Fotograf-Photo: ENGIN AYDENIZ

sas Holding 2000 yilinda Sevket Sabanci,
oglu Ali Sabanci ve kizi Emine Kamish
Sabancrnin farkli bir yol ¢izmek icin Sabanci
Holdingden ayrilmastyla kuruldu. O zaman-
lar Tiirkiye i¢in oldukga yeni bir yon segtiler
ve bir risk sermayesi sirketi kurdular. 2000den
2005% kadar tipik risk sermayesi yatirimlari
hayata gecirildi: Mobil saglik hizmetlerinde
Medline, organik iiriinlerde City Farm, saghk
bilisiminde Promed (Tepe Grubu ile), organik tarimda Pan Tarim,
spor perakendeciliginde Sporting ve arag kiralamada Renty (De-
rindere Grubu ile).
2005 ise Esas Holding i¢in 6nemli bir degisimin yasandig1 yil oldu.
Holding artik bityiik yatirimlara yonelecekti. Pegasus Hava Yollar
bu degisimin ilk meyvesiydi. 2005 Ocak ayinda faaliyete gecti.
Bunu 2007'de biiyiik metrekareli tiiketici elektronigi magazasi
Electro World izledi. 2009da ‘biiytige’ olan yogun ilgi sirket yapi-
lanmasinda da kendini gosterdi.
Esas Holding 2010 basinda sirket anayasasinda yeni nesil holding
olarak tanimlandi. Artik yonii tam olarak ¢izilmisti. Esas Holding,
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IF YOU WANT
SUCCESS,
THINK BIG.”

After succeeding in closing the fiscal year of
2010 with a total sales of 2 billion TL, Esas
Holding set its target for 3 billion TL for 2011.
Esas Holding CEO Cagatay Ozdogru
explains,“We prefer sectors where we can
create a paradigm shift.” Ozdogru’s goal is for
the company to grow at least 10 percentage
points more than Turkey’s GDP growth rate.

sas Holding was established in 2000 when
Sevket Sabanci, his son Ali Sabanci, and
daughter Emine Kamigli Sabanci left Sabanci
Holding to embark on a new enterprise. They
opted to focus on a new sector at that time in
Turkey, venture capital. From 2000 to 2005,
they engaged in typical venture capital in-
vestments: Medline in the healthcare service
sector, City Farm in organic products,
Promed (with Tepe Group) in healthcare information technology,
Pan Tarim in organic agriculture, Sporting in sports retail, and
Rentals (with Derindere Group) in vehicle rentals. But 2005 marked
a pivotal change in Esas Holding’s investment strategy. It purchased
the brand new Pegasus Airlines. Esas followed this investment with
alarge-scale consumer electronics chain, Electro World. The “think
big” philosophy of the holding led to a new corporate structure in
2009. Having established a new direction, Esas Holding defined
itself as a ‘New Generation’ holding company in its annual report
released in the beginning of 2010. Esas Holding decided to get out
of B2B businesses entirely to focus on consumer sectors. The hold-



2005 Esas
Holding icin
onemli bir
degdisimin
yasandigi yil
oldu. Holding
artik bayUk
yatirimlara
yonelecekti.

Esas Holding’s
2005 decision
to move into
major
investments
marked a year
of significant
change for
them.

W
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nihai tiiketici odakl sektorlerle ilgile-
necek, B2B siire¢lerinin icerisinde ol-
mayacakti. Onlar i¢in 6nemli olan 6l-
cekti ve yatirim yapilacak sirketin
degeri en az 25-200 milyon Euro arali-
ginda olmalrydi. Bu kapsamda yerli ve
yabanci ortaklara sicak bakiliyordu. Ve
hedef agikt1: Var oldugu her alanda
mutlaka ilk ikiye girmek. Iste bu net
dontisiimiin ardindaki en 6nemli im-
zalardan biri de 2010'da tepe yonetimi-
ne gegen CEO Cagatay Ozdogru'ya ait.
Biz de bu basarili is adaminin Esas
Holdingde 6nciiliik ettigi degisimi, is
hayatini, olaylara yaklasimini, yeni he-
deflerini; kisacas1 bagarisinin sirrim
6grenelim istedik.

HATALARINDAN DERS CIKAR
Yiiksek mithendislik tahsili yapan Oz-
dogru, profesyonel anlamda is hayatina
1991'de atiliyor. Ust diizey yonetimler-
de yer bulmasi ise 1998’lerde gergekle-
siyor. 2005 yilina kadar egitimini aldig1
telekomiinikasyon alaninda ¢alisan
Ozdogru, bu sayede ozellikle kriz yo-
netimi ve yeniden yapilanma konusunda uzmanlasiyor. Bu da Esas
Holdingde yaganan déniisiimde bagrol oynamasini sagliyor. Oz-
dogru ise bu konuda oldukea al¢ak goniillii: “Bazi taslar zamanla
oturuyor. Biz Esas Holdingde hatalar da yaptik ama bunlardan ¢ok
dersler ¢ikardik. 2000 yilinda kurulmus olan bir yapi, 2005’ten
sonra Pegasus Hava Yollarrnin alinmasiyla baska bir lige ¢ikt1.
Daha sonra kendini bulma ve tekrar tanimlama siirecine girdik.
2008-2009 ekonomik kriz siirecini ok iyi kullandik. Bunun sonu-
cunda Yeni Nesil Holding tanimi ortaya ¢ikt1”

FARKLI DUSUN

Kurumun klasik bir holding olma fikrinden uzaklagsmasina 6ncii-
liik eden Ozdogru, yatirimer bir holding olarak yola devam edil-
mesini sagliyor. Yani holding portfoyiindeki sirketleri biiyiiterek
sonra yaratilan bu degeri realize etme yolunu segiyor.

Aslinda holdingi farklilagtiran ve basarili kilan tek farklilik bu de-
¢il. Bilango giicii, hem 6z kaynaklarini hem de diger finansman
kaynaklarini kullanabilmeleri onlarin bugiinkii pozisyonlarina
gelmesindeki baslica etkenlerden. Zira fon yapilarinda sirketlerin
borglanabilme kapasiteleri ok énemlidir. Ozdogru durumu kisa-
ca s0yle agikliyor: “Sirketler kadar baglh bulundugu holdingin borg-
lanabilme diizeyi de 6nemlidir. Eger holding olarak bilangonuz
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ing’s management turned their attention to businesses valued at 25
to 200 million Euros. In addition to companies based in Turkey,
they broadened their scope to include foreign firms, and the target
was clear: to be either number one or two in the sector they have
invested in. One of the key players of Esas Holding’s transformation
was Cagatay Ozdogru, who became CEO in 2010. We wanted to
know more about the perspective, and goals of this successful busi-
ness leader, a man who has led some of the major changes in Esas
Holding.

LEARN FROM YOUR MISTAKES

Having completed his studies in engineering, Ozdogru joined the
business world in 1991. By 2005, he had risen to the highest ech-
elons of management in the telecommunications industry, his
original field of study. During this period, he became an expert in
crisis management and restructuring, which enabled him to be
nimble when encountering new sectors. These traits brought him
to the attention of Esas Holding, which was looking for a capable
candidate to handle its corporate changes at hand. Ozdogru is
modest on the topic: “Some of the pieces just fell into place over
time. At Esas Holding, we have made lots of mistakes, but we were
always able to learn from those mistakes. Our corporation was



saglam olursa, yatirim yaptiginiz sirketin kapasitesinin tizerinde
borglanabilirsiniz. Bu da hem sirketinizin hem de holdinginizin
hizla bitytimesini saglar”

GUCUNU BUYUK ISLER ICIN HARCA
Aslinda Ozdogru’yu bagariya tastyan diisiince son derece basit: Bii-
yiik diisiinmek. Iste

Ozdogru ve Esas  “Bilanconuz saglam olursa
yatirim yaptiginiz sirketin
2009dan bu yana  Kapasitesinin lizerinde

Holding’in de yapti-
g1 tam olarak bu.

tiim potansiyelleri-
ni optimum kulla-
nabilecekleri alan-

borclanabilirsiniz.”

lara harciyorlar. Ornegin AFM
yatirimini ele alalim.
AFM’yi Agustos 2010da
alip Kasim 2010'da Mars
Entertaintment Group’la
birlestirme girisimlerinin
nedenlerinden biri de sa-
hip olduklar1 bu anlayis: Isi
daha da biyttmek. Tabii
bu yatirimin sadece sine-
malarla, eglence sektoriiyle
sinirli olacagini zannedi-
yorsaniz, yaniliyorsunuz.
Arkasinda yatan hedef tabii ki daha biiyiik. “Cinebonus sinemala-
rinin sahibi olan Mars Grubu’na ortak olarak ayrica MAC Jimnas-
tik Salonlarrna da ortak olmay: hedefliyoruz. Projeyi daha da bii-
yitiip mahalle arasinda spor salonlar1 agarak bu alani her gelir
diizeyine yaymak istiyoruz” diyor Ozdogru.

PARADIGMA DEGISIKLIGI

Kurtkoyde 4.500 m” rezidans ve 33.000 m? kiralanabilir ofis ve
perakende alani yatirimi, Londrada agilan ofis, YKM ile sicak te-
mas, Peyman’la paketli kuruyemis sektdriine giris; hepsi bu bityiik
diistincenin triinleri. SGK'lilara hizmet etmek amaciyla kurulan
Birlesik Saglik Kurumlar: (BSK) ad1 altindaki alt1 hastanelik zincir
ise simdiden Bat1 ve Giiney Anadoluda oldukea giiglenmis durum-
da. Electro World'iin fark: ise tiiketicilerine hep biiyiik satis met-
rekareleriyle hizmet vermesi.

Sonug mu? 2011 yilinda 3 milyar liralik ciro hedefi. Bu kadar bii-
yiime bu kadar kisa siirede nasil bagarild: diyorsaniz, beyinlerde
gerceklestirilen diistince degisikligine bakmaniz yeterli.

Yoksa kim bir¢ok rakip varken diisitk maliyetli havayolu sirketinin
olmadigin fark ederek Pegasus’u kurabilir ki! Iste bdyle modelleri
piyasaya sunabildiginiz zaman basarili olma sansiniz da yiiksek
oluyor.

“If you have a solid
balance sheet as a
holding company, you
can leverage above
the value of the
company in which
you are investing.”

founded in 2000, but after our purchase of Pegasus Airlines in
2005, we moved into a different league. This was a catalyst to re-
discover and redefine ourselves. We used the crisis period from
2008 to 2009 wisely. So, we ended up in the New Generation Hold-
ing category”

THINK DIFFERENTLY

Ozdogru brought a whole new way of thinking to Esas Holding.
He was instrumental in having Esas move away from the classic
holding company definition to become a true investment com-
pany. Among other key factors contributing to its current position
is a strong balance sheet and ability to use both its own cash as well
as outside capital. Esas’ ability to leverage its companies is most
important. Ozdogru explains: “It is the leveraging capacity of the
holding group, which really matters as much as
the companies themselves. If you have a solid
balance sheet as a holding company, you can
leverage above the value of the company in
which you are investing” This ensures rapid
growth for both your holding group and the
new company.’

CONCENTRATE ON BIG PROJECTS

The concept, which has given rise to Ozdogru’s suc-
cess is quite simple: think big. And that is exactly what
Ozdogru and Esas Holding have done. Since 2009,
they have been focusing on sectors where they see
opportunity for growth potential. Take its investment
in AFM, for example. One of the reasons why Esas
bought AFM in August 2010, and subsequently was
able to merge it with Mars Entertainment Group in
November, was that Esas believed it could take the
company to the next level; the aim was expansion. If
you think this investment has only to do with the en-
tertainment industry, you are mistaken. The ultimate
goal is far bigger. “By becoming partners in Mars Group, which
owns Cinebonus, we also target to become partners in MAC Gyms.
By expanding this project, we want to go into lower income neigh-
borhoods and introduce sports facilities to all income groups”

PARADIGM SHIFT

The fruits of thinking big are evident - 4,500 m? residential space,
33,000 m? office and retail space in Kurtkdy, the office in London,
de- velopments with YKM, entry into the nuts and dried fruits mar-
ket in a joint venture with Peyman as well as a chain of six hospitals
called Birlesik Saglik Kurumlari (BSK- United Health Institutions).
BSK serves social insurance recipients and has a strong foothold in
western and southern Turkey. Another enterprise, Electro World,
has distin- guished itself from its competitors by serving its consum-
ers within large retail stores. All these holdings contribute to a trad-
ing vol- ume of $375 million since 2005, and a goal of $3 billion
turnover for 2011. It is astonishing how much Esas has accom-
plished in a decade, what its management owes to their paradigm
shift in invest- ing. Few others understood that there was such de-
mand for budget airlines in Turkey, and had the conviction needed
to invest in a company in an already highly competitive sector. Once
you can offer such models, success is more achievable.
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QEAFLgRABéEEIGIYLE 2010 VE TAK' N G TH E
BORCLANMA ARACLARININ INITIATIVE

IHRACINDAN 18,5 MILYAR

LIRALIK KAYNAK YARATILDI. With the IPO Initiative, TL 18.5 billion of
SON IKI' YILDA 45 SIRKET ILK funds were raised through the issuance of
DEFA IMKB ILE TANISTI. stocks and debt instruments in 2010 and
IMKB'DE ISLEM GOREN 201. In the last two years, 45 new
SIRKET SAYISI 360°A ULASSA companies were listed on the Istanbul
DA, 2023 YILI ICIN KONULAN Stock Exchange (ISE). Even though the
1.000 HALKA ACIK SIRKET number of companies on the ISE has
HEDEFINE ULASMAK ICIN reached 360, there’s still a ways to go in the
HENUZ ALINACAK YOL VAR. goal to attain 1,000 companies by 2023.

Yazi-Text: OZER TURAN

30 | www.imkb.govtr / www.ise.org



010 Aralik ayinda 25. yilini dolduran Istanbul Men-
kul Kiymetler Borsasrnda islem goéren sirket sayisi
sadece 338di. Bir bagka deyisle IMKB'nin sagladig
diistik maliyetli finansman kaynagi, kurumsallagma,
yurt ici ve yurt diginda taninma, ortaklara likidite
saglama, kredibilite imkanlarma karsin birgok Tirk
sirketi borsada islem gormiiyor. IMKB Bagkan: Hiiseyin Erkanin
Istanbul Sanayi Odasr'nin (ISO) her yil agikladig: Tiirkiye'nin en
biiyiik 1.000 sanayi sirketini siraladig listeler izerinden yaptig1
analiz, bu gercegi carpic bir gekilde ortaya koyuyor. Erkan’in dik-
kat gektigi analize gére, [SO tarafindan 2010 yili igin agiklanan,
Tirkiye'nin ilk 500 biiyiik sanayi kurulusundan 414 sirket, ikinci
500 biiyiik sanayi kurulusundan 459 sirket olmak tizere toplamda
ISO 1.000 listesinde yer alan 873 sirketin hisse senetleri heniiz
IMKBUde islem gérmiiyor.

HEDEF 2023’TE HALKA ACIK 1.000 SiRKET
Tiirkiye Sermaye Piyasasi Aract Kuruluslar Birligi (TSPAKB) Bas-

n December 2010, on the 25th anniversary of the Istanbul
Stock Exchange (ISE), 338 companies were listed.Despite
the opportunities provided to companies by the ISE such
as low-cost financing, domestic and international visibil-
ity, institutionalization, credibility and liquidity for share-
holders, many Turkish companies still chose not to trade
on the ISE. The analysis of the ISE Chairman Hiiseyin Erkan over
the largest 1,000 Turkish companies, announced annually by the
Istanbul Chamber of Industry (ICI), points out to this striking
fact. According to the analysis, 414 of the top 500 and 459 of the
next largest 500 companies are not traded on the ISE- a total of
873 in the top 1,000.

THE GOAL IS 1,000 COMPANIES BY 2023

The Association of Capital Market Intermediary Institutions
(TSPAKB) Chairman Attila Koksal says that having less than 400
traded companies with total market capitalization of 450 billion
TL ($ 300 billion) is unacceptable in an environment where Tur-
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kani Attila Koksal da Tiirkiyenin gayri safi yurt i¢i hasilasinm bir
trilyon liranin iizerine giktig1 bir ortamda “IMKBde islem géren
sirket say1sinin 400den az olmasi ve bu sirketlerin toplam piyasa
degerlerinin 450 milyar lira (300 milyar dolar) dolayinda olmas:
kabul edilebilir bir durum degildir” saptamasini yapryor. Bu tabloyu
degistirmek icin IMKB ve Sermaye Piyasast Kurulu'nun (SPK) 6n-
ciligiinde, TOBB ve TSPAKB'nin destegi ile 2008 yilinin Agustos
ayinda “Halka Arz Seferberligi” ilan edildi. Hedef oldukga net: Cum-
huriyetin kurulusunun 100. yil déniimiiniin kutlanacagi 2023 yilina
kadar, halka acik sirket sayisin1 1.000% ¢ikarmak. Bu hedefin uzan-
tist olarak, bu y1l May1s ayinda
Tiirkiye Ihracatgilar Meclisi
(TiM) ile SPK, IMKB, TSPAKB,
Takasbank ve Merkezi Kayit
Kurulusu arasinda imzalanan
isbirligi protokolil ile de ihra-
cat¢i firmalarimn biiytime ve ya-
tirimlarini finanse edebilmeleri
i¢in ihtiyag¢ duyacaklar kayna-
g1n temininde sermaye piyasa-
sinin sundugu imkanlardan
yararlanmalarimin 6nii agild
TSPAKB Bagkani Koksal'in dik-
kat gektigi bagka bir konuysa

TSPAKB Baskani / Chairman
ATTILA KOKSAL

key’s GDP has exceeded one trillion TL. In an effort to change
this situation, the ISE and the Capital Markets Board of Turkey
(CMB) in conjunction with the Union of Chambers and Com-
modity Exchange of Turkey (TOBB) and the TSPAKB, announced
the Initial Public Offering (IPO) Initiative in August 2008. The
target is clear: to increase the number of publicly held companies
to 1,000 by 2023, the centennial of the founding of the Republic
of Turkey. To aid in this goal, the Turkish Exporters Assembly
(TIM), the CMB, the ISE, TSPAKB, Takasbank and the Central
Registration Agency (CRA), signed a protocol, in May to pave
the way for export companies to benefit from the opportunities
offered by the capital markets in financing their investments and
growth. TSPAKB Chairman Koksal points to floating rates as
another key issue. He reminds us that the free-float ratios of com-
panies traded on the ISE is, on average, only 25%: “1,000 publicly
traded companies is not an unrealistic goal. It is important that
Turkey’s big companies offer their stocks to public in significant
amounts and grow by means of the funds raised through the cap-
ital markets. However, it is important that Turkey’s big companies
offer their stocks to public by more significant percentages and
grow by means of the funds raised through the capital markets”
In addition to boosting the number of publicly held companies,
among the targets are increasing the total market capitalization of
the traded companies and the number of shares in circulation.

Halka arz seferberliginin iki yilh
Two years of Initial Public Offering (IPO) Initiative

201 yil Austos ayi itibariyle, 23 sirket hisse senedinin halka arzindan 1,2 milyar lira, 29 adet
borclanma araci ihracindan ise 11,8 milyar lira hasilat saglandi. 2010 ve 2011 yillarinda menkul

kiymet ihraclarindan saglanan kaynak asagidaki gibi gerceklesti.

As of August 2011, 23 IPOs on the ISE raised 1,2 billion TL, while 11,8 billion TL was garnered
through issuance of 29 debt instruments. Below are the funds raised through securities issues in

2010 and 2011

KIYMET TURU

2010

iHRAGC SAYISI SAGLANAN KAYNAK (MILYON TL)

TYPE OF SECURITY NUMBER OF ISSUES FUNDS RAISED (MILLION TL)
* Hisse Senedi* - Stocks* 23 3,519
-ilk Halka Arz - IPO 22 3122
-Tahsisli Satis - Private Placement 1 397

» Bor¢clanma Araglari (Tahvil / Bono) Debt Instruments 16 1,930.5

-Halka Arz - Public Offering 13 1,850.5

=Nitelikli Yatinmciya Satis - Sales to Qualified Investors 3 80
-Oy S Veieune ay Seneai i mg s S
TOPLAM E TOTAL ................................................................................. 4 3 ................................................... 5,53 92 .............
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sirketlerin halka agiklik oranlari. IMKBde islem goren sirketlerin
ortalama halka agiklik oranlarinin % 25 civarinda oldugunu hatir-
latan Attila Koksal, “Halka agik 1.000 sirket hedefi hi¢ de abartili
degildir. Ancak 6nemli olan, Tiirkiyenin bityiik sirketlerinin anlam-
l1 oranlarda halka arz edilmeleri ve sermaye piyasasindan kaynak
saglayarak biiytimeleridir. Halka acik sirket sayisiyla birlikte sirket-
lerin toplam piyasa degerini ve dolagimdaki toplam hisse senedi
tutarini artirmak da hedefler arasindadir” diyor.

KURESELLESMENIN YOLU

BORSADAN GECIiYOR

Bu hedeflerin hayata gegmesi sadece IMKB ve sermaye piyasalari-
nin bityiimesi anlamina gelmiyor. Kiiresel 6lgekte bakildiginda,
gelismis tilkelerden ¢ikan ¢ok uluslu dev sirketlerin bitytime serii-
venlerinde en 6nemli etkenin gelismis bir sermaye piyasast oldugu
ortaya ¢ikiyor. Dolayisiyla sermaye piyasasinin bityiimesi, berabe-
rinde sirketleri de biiytitecek uygun iklimin olugmasini saglayacak.
Son yillarda yakaladiklar: ekonomik biiyiimeyle dikkatleri ¢ceken
Cin ve Hindistan basta olmak tizere Polonya, Meksika, Endonezya
gibi tilkelerin borsalarindaki genisleme de Tiirkiye'nin sadece eko-
nomik bityiimeyle degil, ayni zamanda sermaye piyasalarini da
biiyiiterek global rekabetin iginde yer almasinin zorunlulugunu
gosteriyor. WFEnin (The World Federation of Exchanges - Diinya
Borsalar Federasyonu) verilerine gore 2001 yilinda New York
Borsasrnda 7.000’in {izerinde sirket islem goriirken Hindistanda
bu say1 sadece 1.000 civarindaydi. Aradan gegen 10 yilda ABDdeki
halka agik sirketlerin sayis1 6.005%¢ diiserken Hindistan aradaki far-
ki kapatmakla kalmadi, Amerika’yr ge¢meyi de basardi. Temmuz
2011 itibariyle diinyanin en kalabalik borsasi haline gelen Hindistan
borsasinda islem goren sirket sayis1 6.684% ulasmis durumda. Bu
say1, borsaya kote sirket sayisinin 10 yilda % 542 oraninda arttigini
gosteriyor. Ayni donemde Cinde bu say1 ikiye katlanarak 2.229%a
ylikselirken Polonyadaki genisleme % 193 oldu. Tiirkiyede ise son
10 yilda IMKBdeki halka agik girket sayis1 % 15,7 artarak 360’
ulasti. Bugiin Tiirkiye, ulastig1 rekor biiytime oranlari ve bazi kiril-
ganliklar haricinde giiglit makro ekonomik verileriyle her gecen giin

2011

iHRAC SAYISI SAGLANAN KAYNAK (MiLYON TL)
NUMBER OF ISSUES FUNDS RAISED (MILLION TL)
23 1,229.6
23 1,229.6
@) 0
.............................................................. prm——
.................................O. ......................... Q. Agustos 2011 itibariyle
29 11,793.3 iMKB verileri.
*Hisse Senetleri Piyasasi
25 1,450 ve Gelisen isletmeler
Piyasasi bilgilerini
4 343.3 icermektedir.
.............................................................. Source: ISE figures as of
©) ¢ August 201
............................... 5213,0229 s St et

and Emerging

Bl

“Halka acilmanin sirketlere
faydalarini basitce formule edip,
5K ile &zetleyerek tum illerde anlatiyoruz; kurumsallasmanin
saglanmasi, kredibilitenin artmasi, kayitli calismanin artmasi,
kazancin artmasi ve kultar degisimi. Ozel sektdr ve yatirimeilar
bundan kazanch ¢ikarken tlkenin ne kazandigini da 1K ile
oOzetliyorum: Kalite. Yani hem ekonomi hem de demokrasi olumlu
etkilenir. Kurumsallasmanin ve ortaklik kulttranun gelistidi bir
Ulkede ekonomi daha saglamdir. Kayitdisi ekonominin azaldidi,
sirketlerin seffaflastigi bir ortamdaysa demokrasinin kalitesi artar.
GuUclu ekonomi ve kaliteli demokrasinin olmasini istiyorsak, kayitli,
seffaf ve hesap verir bir sistem kurmaliyiz. Halka arz seferberligi
bize bunlari gerceklestirme imkani verecektir.”

“We explain the benefits of public offering all over the country
by summarizing with a simple formula: 5 core benefits for the
companies and a key benefit for the country. The gains of the
companies would be institutionalization, increased credibility,
registered labor, more earnings and change in equity culture.
The public offerings rewarding also for private sector and
investors, benefit the country in terms of “quality”. In other
words, the economy and democracy are positively affected.

A country showing progress in terms of institutionalization and
equity culture would have a stronger economy. The quality

of democracy increases as unregistered economic activities
decrease and companies become transparent. Briefly, for a
sound economy and high quality democracy, a registered,
transparent and accountable system should be established.

| strongly believe that the IPO campaign is a means to this end.”

THE KEY TO GLOBALIZATION LIES WITH THE
STOCK EXCHANGE

The ISE and the capital markets are not the only ones who will
benefit from the achievement of these goals. In fact, advanced
capital markets have been the main drivers of growth in multi-
national corporations in developed countries globally. The de-
velopment of the ISE and the capital markets will create the right
conditions and environment for these companies to flourish. In
the last few years, the growth observed in the capital markets of
the economies experiencing unprecedented expansion such as
China and India, Poland, Mexico and Indonesia reveals the need
for Turkey to develop its capital markets besides its economic
growth to maintain global competitiveness.

According to the World Federation of Exchanges (WFE), in 2001,
7,000 companies were traded on the New York Stock Exchange,
whereas only 1,000 were in India. Ten years later, India has sur-
passed the U.S. While number of traded companies stood at 6,005
in U.S, the Indian stock exchange became the world’s biggest
stock exchange in terms of number of companies traded, a total
of 6,684, as of July 2011. That’s a growth of 542% in ten years. In
the same period, China doubled the number of traded companies
to 2,229, and Poland has seen an increase of 193%. In Turkey
during the past ten years this number has grown by just 15.7%,
reaching a mere 360.

www.ise.org / www.imkb.govtr | 33



=> KAPAK KONUSU | COVER STORY

Halka arz

seferberligi
2010 ve 2011’de 18,5
milyar dolar oldu.

ginin hasilat

gelismekte olan iilkeler liginde
glictinii artirtyor. Ancak sermaye
piyasalarini ve dolaysiyla sirket-
lerini ayn1 hizda bityiitememesi
uzun vadede ayniligde yer aldig1
diger tilkelerle rekabette zorluk-
lar yaratacaktir. Dolayisiyla halka arz seferberligi sirketlere stirdii-
riilebilir kaynak ve bitylime imkani yaratarak Tiirkiyenin yakaladi-
&1 ekonomik bagarinin kalic1 olmasina biiyiik bir katk: saglayacak.
Gliniimiiz diinya diizeni iginde iilkelerin giiciinii belirleyen en
6nemli faktorlerden biri de sahip oldugu kiiresel sirketlerin sayisi-
dir. ABD ve Avrupa kitasindaki biiyiik iilkelerin giiglerinin en
onemli kaynagi da 6zellikle enerji, savunma, finans ve otomotiv gibi
sektorlerde sahip olduklari kiiresel 6lgekteki sirket sayisinin goklu-
gudur. Finansmana ulagim kolayligi, seffaflik ve bilinirlik kiiresel
sirketlerin ortak ozellikleri olarak dikkat ¢ekiyor. Bu 6zelliklerin
gelismesinin en 6nemli yolu da giiglii bir sermaye piyasasindan ge-
giyor. Bu noktada IMKB Bagkani Hiiseyin Erkan, cevabinin “evet”
oldugu yoniinde herkesin hemfikir olacagi su soruyu soruyor: “Tiirk
sirketlerinin kiiresel 6lgeklere ulasamamis olmasi acaba sermaye
piyasamizin yeterince kullanilmamasinin bir sonucu olabilir mi?”

AILE SIRKETLERININ YASAM FORMULU

Sirketlerin sadece biiytimesi degil, devamlilig1 icin de sermaye pi-
yasalarinda yer almak hayati 6nem tagtyor. Zira Tiirkiyedeki sirket-
lerin yapilarina bakildiginda % 95’inin aile sirketi oldugu goriiliiyor.
ABDde yapilan bir aragtirmada, birinci kusakta son bulan aile sir-
keti oran1 % 80, ikinci kugaga ulaganlarin orani % 16, tigiincii ku-
saga ulasanlarin orani ise sadece % 4. Aile sirketlerinin sonraki
kusaklara devredilmesinde kilit kavram kurumsallasma. Kurum-
sallagmay1 saglayan sirketler hem faaliyetlerini daha saglikli siirdii-
rityor, hem de sirketin kontrolii daha kolay yapilabiliyor. Kurum-
sallagmanin en disiplinli ve kesin yontemiyse hi¢ kuskusuz
sirketlerin halka agilmas. Aile sirketlerinin halka agilarak IMKBde
islem gormeye baslamalari, hem sirketlerdeki kurumsallagmay: ar-
tiracak hem de sirketlere diisiik maliyetli finansman kaynag1 sagla-
yacak tek yontem olarak 6ne ¢ikiyor. Bu noktada kurumsallagma-
nin, aile tiyelerinin sirkette tamamen etkisiz hale gelmesi gibi bir
anlam igermedigini de hatirlamak gerekiyor. Bu durumun en iyi
orneklerini IMKBde gérmek miimkiin. Borsada islem goren en
biiyiik sirketlerin yer aldigi IMKB-30 endeksi igindeki sirketlerin
15’1 aile girketi statiistinde. Dolayistyla aile girketi olmak kurumsal-
lagmaya ve IMKB'de islem gérmeye bir engel degil. Aksine Kog,
Sabanci, Ulker, Sahenk, Eczacibag: gibi Tiirkiye'nin énde gelen bir-
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The funds raised through
public offerings in 2010 and
2011 is $18.5 billion.

With its record economic growth rates
and strong macroeconomic indicators,
excepting some certain obvious weak-
nesses, Turkey continues to strengthen
its place among developing countries.
In the event that the capital markets
and therefore the companies cannot develop at a similar pace,
Turkey will suffer some major competitive disadvantages vis-a-vis
other countries of the same league, in the long term. The IPO
Initiative is crucial in maintaining Turkey’s economic success by
offering sustainable resources and growth opportunities to com-
panies.

One of the telling figures underscoring a country’s economic
prowess is the number of global companies that the country has.
The economic might of the major powers in North America and
Europe can be attributed to the number of global companies they
boast in the energy, defense, financial services and automotive
sectors. Global corporations share certain key traits - easy access
to financing, transparency and brand awareness, and all of these
are cultivated by strong capital markets.ISE Chairman Hiiseyin
Erkan raises an important question: “Could it be that the reason
Turkish companies haven't reached global dimensions yet lies in
the fact that our capital markets are not utilized sufficiently?” He
believes the answer is ‘yes.

THE SURVIVAL FORMULA

FOR FAMILY COMPANIES

Beyond growth, taking part in the capital markets is crucial for
companies to sustain their business in the long term. When we
look at companies in Turkey, we find that 95% of them are family-
owned businesses. A study in the U.S. found that 80% of family
businesses ended in the first generation, 16% carried on to the
second, and only 4% made it to the third generation. Ensuring the
longevity and staying power requires a business to alter its struc-
ture and business practices. Companies that are able to do so be-
come far healthier and more manageable . The most efficient and
effective method for companies to improve their structure and
institutionalize is by going public.

Going public may be the only way for family-owned entities to
institutionalize and gain access to low-cost financing. Going pub-
lic however doesn’t mean that family members will have to relin-
guish control. The ISE is filled with examples - half of the blue
chip companies in the ISE 30 index, are famiy-run. Being listed is
not necessarily a challenge to family control; on the contrary, some



2011’in Halka Arz Karnesi

2011 IPO Report

Yilinilk sekiz ayinda halka arzi tamamlanan 23 sirketten 14°0 ikinci Ulusal Pazar’'da, dordd Ulusal
Pazar’da UcU, Kurumsal UrUnler Pazari'nda, ikisi ise GIP’te islem goruyor.

In the first eigth months of 2011, 14 of the 23 newly listed companies are traded on the Second
National Market, four on the National Market, three on the Collective Products Market, and two on the

Emerging Companies Market.

Sirketin Unvani

Name of company

Borsa’da islem
Gorme Tarihi
First Trading Date

Halka Arz
Orani (%)
IPO rate (%)

Toplam Hasilat (TL)
Total revenue (TL)

islem Gordiigii Pazar
Market on which it is traded

Hateks Hatay Tekstil isletmeleri A.S. 17.01.201 15.48 13.812.500 L.U.P*

Kiler Alisveris Hizmetleri Gida San. ve Tic. A.S. 27.01.201 15.00 123.177.300 u.p*

Lokman Hekim Engurisag

Saglik Turizm Egitim Hizmetleri ve

insaat Taahhtt A.S. 01.02.201 20.00 11.491.725 u.p*

Bizim Toptan Satis Magazalari A.S. 03.02.2011 40.00 400.000.000 u.p*

Berkosan Yalitim ve Tecrit Maddeleri

Uretim ve Ticaret A.S. 04.02.201 50.00 8.160.000 GlpP*

Utopya Turizm insaat Isletmecilik Ticaret A.S. 24.02.201 22.00 21.243.359 .U.Pp*

Bimeks Bilgi islem ve Dis Ticaret A.S. 14.04.2011 31.67 85.500.000 U.p*

Kiler Gayrimenkul Yatirim Ortakligi A.S. 20.04.20M 34.50 184.143.750 K.U.P*

Akfen Gayrimenkul Yatirim Ortakligr A.S. 11.05.201 29.41 123.387.900 K.U.P*

Yaprak Sut ve Besi Ciftlikleri 13.05.2011 26.06 11.100.000 .uU.p*

Bilici Yatirim Sanayi ve Ticaret A.S. 17.05.20M 33.09 26.802.036 .U.P*

Kron Telekomunikasyon Hizmetleri A.S. 27.05.201 38.40 10.336.494 .U.p*

Dagi Giyim Sanayi ve Ticaret A.S. 01.06.2011 34.95 24.528.031 .U.P*

Karkim Sondaj Akiskanlari Eneriji

MUhendislik Hiz. San. ve Tic. A.S. 02.06.2011 40.00 21.540.000 .U.P*

Atac Insaat ve Sanayi A.S. 08.06.2011 6.16 29.533.013 .U.Pp*

Ericom TelekomUnikasyon ve

Enerji Teknolojileri A.S. 09.06.201 40.90 7.987.500 U.P*

Saray Matbaacilik Kagitcilk

Kirtasiyecilik Ticaret ve Sanayi A.S. 24.06.201 29.51 11.520.000 LuU.p* * U.P: Ulusal Pazar
Global Menkul Degerler AS. 29.06.2011 25.00 16.500.000 Lu.P National Market
Mepet Metro Petrol ve Tesisleri San.Tic. A.S. 25.07.201 9.09 27.500.000 LU.P* 'S'el’o'r’,d“ﬂ';;!,ﬂ';.",ﬁ;:’k?t”
Ozbal Celik Boru San ve Tic A.S. 28.07.201 34.08 28.700.000 u.p* *K.0.P: Kurumsal
Matas Matbaacilik Ambalaj San. ve Tic. A.S. 01.08.2011 34.50 10.500.000 LU.P* ol e s
Euro Kapital Yatirim Ortakiigi A.S. 15.08.2011 70.26 14.052.601 KOpr |

Vanet Gida Sanayi Ic ve Dis Ticaret A.S, 24.08.2011 4475 18.079.000 Glp* N e

Emerging Companies

) Market
*Kaynak: IMKB, Source: ISE
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ok sanayici ailesinin bunu tercih ettigi goriilityor. Bu ailelerin sir-
ketlerinin yonetiminde bugiin ikinci hatta tiglincii kusaklarin is
baginda olmas! sermaye piyasalar1 iginde yer almanin biiytime ve
stirdiiriilebilirlige katkisinin 6nemli bir kanit1.

ANADOLU CIKARMASI

IMKB, SPK, TOBB ve TSPAKB'nin halka arz seferberligi icin imza-
ladigy isbirligi protokolii gercevesinde ilk olarak 28 ticaret ve sanayi
odasinin biinyesinde, sirketler ile IMKB arasinda iletisim képriisii
gorevini tstlenen destek birimleri kuruldu. Halka arzlarin gelistiril-
mesine yonelik olarak genis capli bir katilimla yapilan ilk organizas-
yonsa 6-7 Mayis 2010 tarihlerinde Istanbulda Hali¢ Kongre
Merkezi'nde gerceklestirilen ‘Halka Arz Seferberligi Istanbul Zirve-
si’ oldu. Zirveye hisse senetleri IMKBde islem gérmeyen yaklasik
2.000 sirketin yonetim kurulu bagkani ve iist diizey yoneticileri da-
vet edildi. Ayrica halka arzlarda hizmet sunan araci kurumlar, ba-
gimsiz denetim sirketleri, hukuk firmalari ile yurt
i¢i ve yurt dig1 6zel sermaye fonlari, gesitli kurumsal
yatirimcilar ve sektorel dernekler de zirveye katila-
rak, sunduklar: hizmetleri sermaye piyasasindan
faydalanmasi beklenen sirketlerin st diizey yone-
ticilerine dogrudan aktarma imkéani buldular. Ben-
zer sekilde, 23-24 Kasim 2010 tarihlerinde Bursada
‘Halka Arz Seferberligi Bursa Zirvesi’ diizenlendi.
Zirveye 618 kisi, 111 sirket, 19 aract kurum, 18 ba-

Istanbul ve Bursa
zirvelerinde yuzlerce
sirket halka arz
seferberligiyle tanisti.

of Turkey’s leading manufacturer families like Kog, Sabanci, Ul-
ker, Sahenk and Eczacibasi have all gone public. Second and even
third generations occupy the top managerial positions.

ANATOLIAN INVASION

The framework of the IPO Initiative protocol signed by the ISE,
CMB, TOBB and TSPAKB, provides support units in 28 chambers
of commerce and industry across Turkey to serve as lines of com-
munication between companies and the ISE . The first large scale
event for the promotion of IPOs in Turkey was the “IPO Summit
Istanbul”, which was held at the Hali¢ Congress Center on May
6-7,2010. Board members and senior executives of approximate-
ly 2,000 companies were
invited. Representatives
from intermediary institu-
tions offering IPO services,
audit companies, law firms,
domestic and international
private equity funds, vari-
ous institutional investors
‘ and sectoral associations,

gimsiz denetim ve mali miigavirlik firmas:
katild1. Halka arz seferberligi kapsaminda
IMKB Bagskani Hiiseyin Erkan ve IMKB iist
yonetimi de Anadolu sirketlerini yerinde zi-
yaret ederek halka arz seferberligi ile ilgili
bilgiler veriyor. Anadolu kentlerindeki sana-
yi ve ticaret odalarimin katkilariyla diizenle-
nen seminerlerde konugmalar yapan ve sir-
ketlerin tesislerini ziyaret eden Erkan,
sermaye piyasasina ve IMKB’ye bakista
onemli bilgi eksiklikleri ve yanlhs degerlendirmeler saptadiklarini
anlatiyor. Erkan, Anadolu sir-
ketlerindeki en ¢arpici yanls
alginin “IMKB, Istanbul’'un
borsast. Oradaki sirketlere hiz-
met veriyor, biz IMKB'ye erise-
meyiz” seklinde oldugunu s6y-
liyor. IMKB ve halka arz
seferberligine destek veren di-
ger kurumlarin yoneticileri bu
algiyr tamamen degistirinceye
kadar il il dolagmaya devam
etmekte kararli goriiniiyor.

SEFERBERLIK, iLK
MEYVELERINI
VERMEYE BASLADI
Kiiresel krizin golgesi altinda
gegen 2009’un ardindan
20104da halka arz seferberligi

iMKB Bagkani / ISE Chairman
&CEO HUSEYIN ERKAN
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Hundreds of companies
participated in recent
IPO Initiative summits in
Bursa & Istanbul.

also participated to offer
their advice and services.
On November 23-24, 2010,
the “IPO Summit -Bursa”
was attended by 618 repre-
sentatives from 111 compa-
nies, 19 intermediary insti-
tutions and 18 audit
companies. Within the con-
text of the IPO Initiative,
ISE Chairman & CEO Hiiseyin Erkan and the ISE senior manage-
ment got the opportunity to visit Anatolian companies and inform
them about the IPO Initiative. Erkan delivered speeches at semi-
nars organized with the contribution of the chambers of com-
merce and industry in various Anatolian cities. When they were
invited to visit companies’ facilities, they discovered some serious
misperceptions of the ISE and capital markets. Erkan says the
biggest misconception was the sentiments they heard habitually:
“The ISE is Istanbul’s stock exchange, it only serves companies
from Istanbul, we are not welcome there” The ISE and other in-
stitutions supporting the IPO Initiative are determined to con-
tinue traveling from city to city to meet with leading Anatolian
executives until the misperceptions are laid to rest.

THE INITIATIVE HAS BORNE ITS FIRST FRUIT

Following the year 2009 spent in the shadow of the global eco-
nomic crisis, the IPO Initiative yielded its first positive results in
2010. Following the summits in Istanbul and Bursa, 2010 saw a
surge of interest in capital markets which gave rise to the best year
in the last decade in terms of the number of IPOs - 22 in all, with



ilk sonuglarini verdi. Istanbul ve Bursada gergeklestirilen zirvelerin
ardindan sermaye piyasalarina ilginin artmasi sonucu, halka agilan
sirket say1s1 agisindan 2010da son 10 yilin en iyi performans ser-
gilendi. 22 sirketin ilk kez IMKB ile tanigtig1 2010 yilinda 3,5 milyar
liralik kaynak saglandi. Bu rakama bono ve tahvil gibi borglanma
araglarinin arzi da eklendiginde 2010daki hasilat 5,5 milyar liraya
yiikseldi. 2011 yilinda da halka arz seferberligi biiyiiyerek devam
etti. Yilin sekiz ayinda hisse senedi ve borglanma araglar1 arzindan
elde edilen hasilat 13 milyar liraya ulagti. IMKBde iglem gérmeye
baslayan 23 sirketin halka arzindansa 1,2 milyar liralik gelir elde
edildi. Boylece sadece IMKBdeki sirket sayis1 degil ayni zamanda
yeni yatirimet sayisi da yiikseltilmis oldu. IMKB verilerine gore,
2010 yilinda ve 2011’in dokuz ayinda gergeklestirilen halka arzlara
katilan toplam yatirimer sayis1 176.00071 ast1. Halka arzlarda piya-
saya kazandirilan yeni yatirimei sayist ise yaklasik 50.000 kisiyi
buldu. Ayrica yapilan diizenlemelerle ilk defa, merkezi Avusturyada
olan yabanct bir sirketin hisse senetleri IMKBde islem gérmeye
basladi.

Diinyada da 6zellikle gelismekte olan tilkelerde 2011’in ilk aylar:
halka arz agisindan oldukga hareketliydi. Ernst & Youngin 2011’in
ilk iki ayin1 kapsayan Global Halka Arz Raporu’na gore global hal-
ka arz faaliyetlerinde ilk iki ayda rekor seviyeye ulagilarak 193 is-
lemle 25,3 milyar dolar hasilat elde edildi. Rapor global halka arz-
lardaki artisin en biylik nedeni olarak, gelismekte olan
piyasalardaki bitylime trendine yatirim yapan global yatirimcilarin,
tiim diinya borsalarinda fiyat artislarini ve yeni kotasyonlar tetik-
lemesini gosteriyor. Amerika borsalarinda 26 islemle 9 milyar dolar
hasilat saglanirken, Avrupa borsalarinda bu rakam 26 iglemle 1,8
milyar dolar olarak gerceklesti. Halka arz konusunda en biiyiik atak-

3,5 billion TL of funds raised. When demand for debt instruments
was also factored in, the overall funds raised reached 5,5 billion
TL. The IPO Initiative proved successful into 2011. In the first
three quarters of the year, the funds raised through equity and
debt instrument issuance reached 13 billion TL. Meanwhile, the
funds raised through the IPO of the 23 newly listed companies
was 1,2 billion TL. Along with the new offerings, investor par-
ticipation increased. For 2010 and the first eigth months of 2011,
the number of investors participating in IPOs reached 176,000,
with 50,000 brand new investors. In light of the ISE’s recent chang-
es, an Austrian-based company began trading its stocks on the ISE
for the very first time. Globally, the first months of 2011 saw robust
IPO activity especially in developing countries. According to Ernst
& Young’s Global IPO Report covering the first two months of
2011, global IPO activity attained record levels with 193 IPOs
generating funds of $25,3 billion.

The report concluded that global investors seeking to capitalize
on the emerging markets growth story have been fueling stock
market rallies and new listings world-wide. While 26 IPOs raised
$9 billion on American stock exchanges, $1,8 billion was gener-
ated from 26 IPOs on European stock exchanges. The majority of
IPOS came from China. $4 billion was generated from eight IPOs
on the Shanghai Stock Exchange, while 51 IPOs raised $6,5 billion
on the Shenzhen Stock Exchange (22 SMEs and 29 ChiNext com-
panies). Ernst & Young Turkey IPO Team Leader and Auditing
Partner Metin Canogullari says that Turkey’s financial markets’
performance on the in 2011 has shown a big improvement year-
over-year. Canogullar1 believes the number of new offerings in
2011 will surpass last year’s figures.

Halka Arz Yilliga

Breakdown of IPOs according to years

2000 - 2009 ddéneminde her yil ortalama 9 sirket halka acilirken yillik halka arz hasilati ise yaklasik
1,3 milyar dolar oldu. 2010 ve 2011°'de halka arz edilen sirket sayisi son 10 yilin ortalamasina gore iki

kattan fazla artarak sirasiyla 22 ve 23’e ulasti.

Between 2000-2009, an average of 9 IPOs were realized each year, raising US$1,3 billion annually.
In 2010 and 2011, the number of IPOs doubled to reach 22 and 23, respectively.

HALKA ARZ SAYISI

HALKA ARZ HASILATI ($)

NUMBER OF IPOs

[ONAVISNIVNEY)

2000 - 2009 (Ortalama- Average) 9 1.227.911.291
2010 22 2104.017.741
2011* 23 786.043.050
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sa Cinden geldi. Rapora gore 2011’in ilk iki ayinda $anghay
Borsasrnda 8 halka arz islemiyle 4 milyar dolar, Senzen Borsasrnda
ise 51 islemle 6,5 milyar dolar (22 KOBI ve 29 Chi-next sirketi)
hasilat saglanmis durumda. Ernst & Young Tiirkiye Halka Arz Li-
deri ve Denetim Ortag1 Metin Canogullari, Tirkiye'nin finansal
piyasalarda gosterdigi performansin 2011'de bir 6nceki yilin ayni
doénemine gore onemli dlgiide artis kaydettigini soylityor. Canogul-
lar, halka arzlarda 2011 sonunda 6nceki yilin halka arz sayisinin
astlacag1 ongoriisiinde bulunuyor.

IKINCi ULUSAL PAZAR REVACTA

2011’in dokuz ayinda halka arzi tamamlanan 23 sirketten 14’ Tkin-
ci Ulusal Pazarda, 4’ii Ulusal Pazar'da, 3’ Kurumsal Uriinler
Pazarr'nda, 2’si ise Geligen Isletmeler Piyasasrnda islem gériiyor. Bu
durum halka arz seferberligi siirecinde yapilan bilgilendirme faali-
yetlerinin, 6zellikle KOBI'ler agisindan amacina ulagmaya bagladi-
g1ni1 gosteriyor.

Ulusal Pazar, IMKB'nin ana pazari konumunda. IMKB tarafindan
belirlenmis kotasyon sartlarin: tiimiyle karsilayan sirketler islem
gorityor. Kurumsal Uriinler Pazarrnda da menkul kiymet yatirim
ortakliklari, gayrimenkul yatirim ortakliklar: ve girisim sermayesi
yatirim ortakliklarinim hisse senetleri ile borsa yatirim fonlar: ka-
tilma belgeleri ve araci kurulug varantlari islem goriiyor. Ikinci Ulu-
sal Pazar ise kiigiik ve orta dlgekli sirketleri (KOBI) kapsiyor. Ikin-
ci Ulusal Pazar uygulamasinin amaci, Kotasyon Yonetmeliginde
belirtilen maddi kosullar1 saglayamayan kiigiik ve orta 6l¢ekli sir-
ketlerin halka agilarak sermaye piyasasindan kaynak kullanabilme-
lerini saglamak. KOBTler igin Ikinci Ulusal Pazar, bityiimeyi finan-
se edecekleri gerekli kaynaga ve kurumsallasma imkanlarina
ulasarak Ulusal Pazar’a katilabilecekleri ilk adim olarak goriilebilir.
Bu adimi atan sirketlerden biri de 4 milyon lira olan sermayesini
halka arz yolu ile 5,5 milyon liraya ¢ikaran Ericom Telekomiinikas-
yon. Sirketin Yonetim Kurulu Baskani Ilker Aydin’in finansman
bulmak konusunda yasadiklar: zorluklar ve halka arzdan beklenti-
leriyle ilgili sozleriyse halka arz seferberliginin gerekliligini kanit-
liyor. Aydin, “Tiirkiyede KOBI finansmaninda bazi kisitlamalar var.
Bankacilik kredi sisteminin KOBIlere kredi verebilirlik diizeyi ok
dustik. Sirketimizin halka arzi ile birlikte AR-GE ve {irtin gelistirme
gibi projeler icin gerekli olan
kaynaga ulagmis olduk” diyor.
1 Agustos 2011'de IMKBde is-
lem gérmeye baslayan Matag
Matbaacilikin Yonetim Kurulu
Bagkani Ahmet Kavak ise “Hal-
ka arzdan elde ettigimiz geliri
web baski makineleri satin al-
mak i¢in kullanacagiz, tiretim
kapasitemizi alt1 kat biiyiiterek,
Yunanistan, Romanya ve Cek
Cumbhuriyeti gibi Dogu Avrupa
tilkelerine ihracata odaklanaca-
8127 diyor. Matas, halka arz is-
lemiyle birlikte 10,5 milyon li-
ralik hasilat elde etti. Kavak,
halka arza karar vermelerinin

Matas Matbaacilik Yonetim
Kurulu Baskani / Chairman
AHMET KAVAK
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“SECOND NATIONAL MARKET” IN DEMAND

Of the 23 companies listed in the first nine months of 2011, 14 are
traded on the Second National Market (comprised of Small and
Medium Enterprises), four are on the National Market (main mar-
ket for top-tier corporations), three are on the Collective Products
Market (representing investment trysts, REITSs, venture capital
investment trusts, and exchange traded funds and warrants), and
two on the Emerging Companies Market,which indicates that the
IPO Initiative has made serious strides, especially in terms of
SMEs.

The Second National Market enables SMEs, failing to comply with
the Listing Regulations, to go public and benefit from the oppor-
tunities offered by the capital markets. The Second National Mar-
ket where the SMEs can find the necessary resources to finance
growth and the the opportunity to institutionalize can be consid-
ered as the first step before the National Market.

Ericom Telekomiinikasyon is one of those companies, which
raised its capital significantly with an IPO, from 4 million TL to
5,5 million TL. Chairman Ilker Aydin described their past difficul-
ties with financing:. “In Turkey there are certain limitations to
SME financing. Banks have a very limited appetite for SME loans.
But thanks to the IPO, we were able to find the necessary funds
to finance our R&D and new product projects.”

Matas Matbaacilik went public on the ISE on August 1, 2011.
Chairman Ahmet Kavak described how his company would use
the funds to reinvest: “We’re going to use the funds raised through
the IPO to buy web offset machines to increase our production
capacity six-fold and focus on exporting to Greece, Romania,
Czech Republic, and other Eastern European countries. Matas
IPO raised 10,5 million TL. As for their decision to go public,
Kavak says “it was to maintain healthy growth, institutionaliza-
tion, visibility, transparency and to increase financial resources.”
Ozbal Celik Boru’s stocks began to trade on the ISE on July 28
under the OZBAL ticker symbol. According to Chairman Yiicehan
Oztiire “With the stimulus we received from the IPO, we're going
to strengthen our position in various projects, including Nabucco”
Oztiire added that Ozbal Celik Boru will also bid on major ten-
ders, both in Turkey and abroad, and he said that having funds to
prepay reduces overall raw materials costs.

Litfi Yenel is one of the founders of Kron Telekomiinikasyon,
which floated 37% of the company’s shares in January 2011. Yenel
wants to “realize the goal of healthy and steady growth, institu-
tionalization, greater visibility, and to finance further investments
in the near future”

A supplier industry firm in the automotive sector, Katmerciler
produces vehicle top equipment. The Chairman Mehmet Kat-
merci described: “We didn’t consider the IPO just as a financial
model to access new resources. We thought of it as a driving force
of a new structure and greater discipline, which will power the
company forward. I have to say that we were blown away by the
IPO Initiative, which was initiated under the leadership of the ISE
and the CMB, to encourage companies like us to go public”
Katmerci explains that by floating 24% of their shares, they have
raised 18 million TL and within a year have put the money to good
use for a new $6 million factory in Izmir, which is near comple-



“Sermaye Piyasasi Kurulu olarak, halka

arz seferberligi kapsaminda, halka acilma

streclerinin gunUmuz sart ve imkanlari ile uyumlu olarak daha
hizli ve kolay hale getirilmesi amaciyla, IMKB ile birlikte mevcut
duzenlemeleri gdzden gecirdik. Halen sektdéran ihtiyaglarina
gobre ve sektdrden gelen geri bildirimleri de dikkate alarak
duzenlemelerimizde dedisiklikler yapiyoruz. Paylarin Kurul
kaydina alinmasina ve satisina iliskin tebligimizin yani sira,
zengin bir sermaye piyasasi enstrimani yapisina sahip olmak
Uzere borglanma araglari, varantlar, kira sertifikalari, varlik
teminatlh menkul kiymetler gibi araclarin ihraci ve gelisme ve
blUyUme potansiyeline sahip sirketler i¢cin yeni dtzenlemeler
getirdik; ayni zamanda da mevcut dizenlemeleri gtncelledik.
Boylelikle, halka arz maliyetlerini dusUrerek halka agilma
strecini kolaylastirdik.

Yurt disinda vyerlesik ortakliklarin Ulkemizde sermaye piyasasi
aracl ihracini kolaylastirmayi teminen yabanci sermaye
piyasasl araglari tebligimizi yeniden duzenledik. Bu kapsamda,
ekonomik iyilesmenin de katkisiyla halka acilmalarda ve

o6zel sektodr tahvilleri ihraclarinda somut bir artis goruldi ve
Deutsche Bank AG Londra Subesi / Deutsche Securities
Menkul Degerler, Is Yatirim ve Turkiye Sinai Kalkinma Bankasi
(TSKB) tarafindan araci kurulus varanti, Sekerbank tarafindan
varlik teminath menkul kiymetler ihraglari gerceklestirildi.
Do&Co, Garanti Romania SA, Goldman Sach tarafindan
yabanci sermaye piyasasi araclari ihraclar oldu. Piyasadan
gelen bu talepler, yapilan islerin dogru oldugunun bizim
acimizdan énemli bir géstergesi oldu. Yil sonunda ihraglarin
yeniden artacagini distnuyoruz.

2023 icin konulan 1.000 halka acik sirket’ hedefine ulasmak
icin sermaye piyasas! kurumlari olarak elimizden geleni
yapiyoruz. Turkiye'nin buytme hizina ve uluslararasi
platformlarda artan itibarina paralel olarak sermaye
piyasalarimizin da bu gelismede hak ettigi yeri almasini
hedefliyoruz.”

“Within the scope of the our IPO campaign, we reviewed
existing regulations with the istanbul Stock exchange (ISE) in
order to facilitate and accelerate the public offering process. in
light of the current economic conditions and the feedback

we receive, we continue to revise regulations to meet
companies’ needs. in addition to CMB’s latest Communiqué
about registration with the board and sales of shares, we have
updated regulations for debt instruments, warrants, leasing
certificates, and covered bonds so that Turkish

capital markets may offer an even richer diversity of financial
instruments. Thanks to these revisions, IPO fees have been
reduced and the process has been made a little easier.

We updated our Communiqué regarding foreign capital
market instruments to expedite foreign companies’ ability to
issue capital market instruments in Turkey. With these reforms
and current macroeconomic growth, we’ve seen an increase
in the number of public offerings, issuance of private sector
bonds, in addition to warrants issued by Deutsche Bank AG
London Branch / Deutsche Securities, is Investment and
Industrial Development Bank of Turkey (TSKB), and covered
bonds issued by Sekerbank. Other foreign capital market
instruments were issued by Do&Co, Garanti Romania SA, and
Goldman Sachs. We believe this increased market demand
signifies that we have made steps in the right direction. We
believe that the number of IPOs will continue to accelerate

in the last quarter of 2011. As capital market institutions, we
are doing our very best to achieve our target of 1,000 traded
companies set for 2023 . We want Turkish capital markets to
share in Turkey’s dynamic development and further augment
our markets’ reputation in the international arena.”
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sebepleriniyse “bitylimenin devam, kurumsallasma, tanimirlik, sef-
faflik ve mali kaynaklarin artirilmasi” olarak siraladi.

28 Temmuzda hisseleri ‘OZBAL kodu ile IMKBde islem gérmeye
baslayan Ozbal Celik Boru’nun Yonetim Kurulu Bagkani Yiicehan
Oztiire, ‘Halka arzdan aldigimiz enerjiyle basta Nabucco olmak
tizere pek ¢ok projede ¢ok daha giiglii yer almak i¢in ¢alisacagiz’
diyor. Oztiire, halka arzdan elde edilecek fonla yurt ici ve yurt di-
sindaki biiytik ihalelere katilacaklarini soyliiyor. Ocak 2011°de
IMKB{de yer almaya baslayan Kron Telekomiinikasyon'un kurucu-
larindan Liitfi Yenel de sermaye artirimi yoluyla sirketin % 37’sini
halka arz ederek “biiyiimenin saglikli bir sekilde devami, kurum-
sallasmanin saglanmas, sirketin bilinirliginin artmasi ve dniimiiz-
deki dénemde yapacaklari yatirimlarin finansmaninin saglanmasr”
amaglarina ulagmak istediklerini s6ylityor.

Kasim 2010da borsada islem gérmeye baslayan otomotiv yan sana-
yi sirketlerinden arag iistii ekipman tireticisi Katmerciler'in Yonetim
Kurulu Bagkant Mehmet Katmerci ise “Halka agilmay1 sadece kay-
nak temini ve bir finansman modeli olarak gérmedik. Sirketi gele-
cege tasimada kurumsallagmaya katki saglayacak, bu yonde bizleri
disipline edecek yeni bir yapilanmanin itici giici olarak degerlen-
dirdik. IMKB ve SPK bagkanlarimizin liderliginde baglatilan ve
ozellikle bizim gibi sirketleri halka acilmaya tesvik eden ‘Halka Arz
Seferberligi’ riizgarina bizim de kapildigimizi sdylemek isterim”
diyor. Katmerci, sirketinin % 24’tinii halka arz ederek 18 milyon
liralik gelir elde etmisti. Heniiz aradan bir y1l bile gecmeden sirket-
ten yeni bir yatirim haberi geldi. [zmirde alt: milyon dolarlik yeni
fabrika yatirimini bitirmek tizere olan sirket, bu tutarin ti¢ milyon
dolarlik kismuyla, Izmir Atatiirk Organize Sanayi Bélgesinde bulu-
nan mevcut iiretim tesislerinin
bitisigindeki 17.500 metrekare-
lik araziyi satin ald1. Kalan iig
milyon dolarlik tutarla, 10.000
metrekarelik kapali alan ingaat:
ile makine teghizat yatirimi
yaptl. Mehmet Katmerci, “Yeni
fabrikayla, mevcut tiretim ka-
pasitesinde ilk yil % 30 artis
ongoriiyoruz” diyor.

GIP ILE IMKB’NIN
KAPILARI

HER OLCEKTEKI
SIRKETE ACILDI

Halka agilmak isteyen ancak
IMKB Hisse Senetleri
Piyasasrnda islem gorme sart-
larini saglayamayan kiigiik ve orta 6lgekli sirketler i¢in yeni faaliye-
te gecen Gelisen Isletmeler Piyasasi (GIP) araciligiyla sermaye pi-
yasasindan fon temin etme yolu agildi. Bu anlamda IMKB kendi
biinyesinde kurdugu farkli piyasalari ile sermaye piyasasi diizenle-
melerine uyan her biytikliikteki sirkete agik bir Borsa niteligi ka-
zand1. Sermaye piyasasi mevzuati gereklerinin yerine getirilmesin-
de GiPe bagvuracak KOBTlere destek saglanmasi amactyla GIP’te,
Hisse Senetleri Piyasasrndan farkli olarak “Piyasa Danismani” ku-
rumlar gorevlendirildi. Sirketlerin, GIP’te islem gérmelerini tegvik

Katmerciler Yonetim Kurulu
Baskani / Chairman,
MEHMET KATMERCI
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2011°’de halka arz
edilen 23 sirketin 141
Ikinci Ulusal Pazar’da
islem goruyor.

Out of 23 companies that
offered their shares to public
in 2011, 14 are traded on the
Second National Market.

etmek amaciyla halka agilma ve islem gérme maliyetleri diger IMKB
pazarlarina gére dnemli dl¢iide diisiiriildii. Bu gercevede IMKBnin
yani sira, SPK ve MKK tarafindan alinan iicretler GIP’e mahsus
olmak tizere uygulanmakta olan standart ticretlerin onda biri sevi-
yesine gekildi. Ayrica, IMKB 2012 yili sonuna kadar GIP bagvuru-
larindan ticret almama karar1 aldi. Bu tegviklerin yani sira, 2011 yili
Subat ayinda Kiigiik ve Orta Olgekli Isletmeleri Geligtirme ve Des-
tekleme Idaresi Baskanligi (KOSGEB) ile SPK, IMKB ve TSPAKB
arasinda imzalanan isbirligi protokolii kapsaminda, GIP’te islem
gorecek sirketlerin halka arz maliyetlerinin KOSGEB tarafindan
desteklenmesine iligkin “Gelisen Isletmeler Piyasast KOBI Destek
Programr” olusturularak KOSGEB tarafindan {ist limiti 100.000 TL
olmak {izere geri 6demesiz destek imkéni saglandi.

BERKOSAN GIiP’IN iLK SIRKETI OLDU

GIP’te islem goren ilk sirket yalitim ve ambalaj malzemesi iireti-
minde bulunan Berkosan Yalitim ve Tecrit Maddeleri Uretim ve
Ticaret A.S. oldu. Berkosan Yonetim Kurulu Bagkan: Mehmet Al-
dikacti, gocuklarina, torunlarina temelleri saglam bir sirket birak-
may1 hedefledigini ve aile bireylerinin inisiyatifi ile degil, kurallar-
la idare edilen bir sirketin gelecekte var olabilecegine inandig1 igin
halka arz1 tercih ettigini belirtiyor. Aldikagty, bir sirketin gelecege
kalmast i¢in kurumsallasmasini tamamlamasinin sart olduguna,
GIP’in kurumsallasmaya gok énemli katkilar sagladigina dikkat
gekiyor.

Halka arz seferberliginin yarattig1 Srnekler ve IMKB ile yeni tanigan
sirket yoneticilerinin soyledikleri, seferberligin amacina ulagma
yoniinde hizla ilerledigini gosteriyor. Yine de daha almacak ¢ok yol
var. Agustos 2011de diinya borsalar1 ve IMKBde gériilen negatif
hareketler kisa vadede bir siire ertelese de, halka arzlar orta ve uzun
vadede artarak devam edecek.



tion. They spent $3 million for the 17,500 m? parcel of land next
to the company’s existing facilities in the Izmir Ataturk Organized
Industrial Zone. With the remaining $3 million, the company
built a 10,000 m? enclosed production space and invested in new
equipment. In the words of Mehmet Katmerci, “With the new
factory, we foresee a 30% increase in our production capacity in
the first year. Additionally, we are planning to produce 300 units
of specialized equipment annually”

WITH THE EMERGING COMPANIES MARKET, ISE
OPENS ITS DOORS TO COMPANIES OF ALL SIZES
For small and medium sized companies that have yet to meet the
necessary requirements for the ISE Stock Market, the Emerging
Companies Market (ECM) has been established to provide them
with access to funds on capital markets. The ISE is tiered with
different markets to cater to businesses of various sizes and their
respective needs. All companies which comply with regulations
can now be traded on the ISE. Distinct from the Stock Market,
“Market Advisor” institutions have been established to support
the small and medium sized companies, meet compliance require-
ments.

In an effort to promote the ECM, IPO and transaction costs (col-
lected by the ISE, CMB and CRA) for ECM were reduced to one
tenth of the standard fees . The ISE is not charging for ECM ad-
mission until the end of 2012.

With a new protocol signed in February 2011 among the SME
Development and Support Organization (KOSGEB), CMB, ISE
and TSPAKB, the expenses of ECM-traded companies will be
covered by KOSGEB as part of the ‘ECM SME Support Prograny
up to 100,000 TL.

BERKOSAN IS THE FIRST COMPANY ON THE ECM
The first company admitted to the ECM is the insulation and
packaging company, Berkosan Yalitim ve Tecrit Maddeleri Uretim
ve Ticaret A.S. Berkosan.Chairman Mehmet Aldikact: explained
what attracted him to the ECM: I want to leave my children and
grandchildren a solid financial foundation. I wanted to create a
transparent corporation, which is not run by family and person-
al interests. That’s why I decided to go public” Aldikagt1 stresses
the importance of institutionalization in lasting of a company into
the future and adds that ECM is a good opportunity for companies
with a desire for growth but having trouble in financing.

These are examples of successful recent IPOs, as told by senior
management, and proof of the swift efficacy of the IPO Initiative.
But there is still along way to go. Despite temporary setbacks like
the poor performance of world stock markets and the ISE in Au-
gust 2011, IPOs should continue to do well into the medium- and
long-term.
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=> SURDURULEBILIRLIK | SUSTAINABILITY

S DUNYAS
ETIK TICARETI
KONUSUYOR

GLOBAL EKONOMININ HIZ KAZANMASIYLA BIRLIKTE
ETIK TICARET GUNUMUZUN EN FAZLA TARTISILAN
KONULARINDAN BIRI HALINE GELDI.

Yazi-Text: AYLIN ONER
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trdurilebilirlik, seffaflik, sosyal sorumluluk derken yeni

bir kurumsal yénetim olgusu var giindemde bu siralar:

Etik ticaret. Etik ticaret son giinlerdeki popiilerligini

Applea borglu aslinda. Kisa bir siire 6nce diinyanin en
biiyiik ve en zengin teknoloji sirketi Apple’in Cindeki taseron fir-
masinin is¢ilerine ¢ok fazla mesai yaptirdig: ve insanlik dist sart-
larda ¢alistirdig1 iddialar1 diinya medyasinda genis yer bulmustu.
Tartismalar da beraberinde geldi dogal olarak. Kiiresel ekonominin
olmazsa olmazi tageron ve tedarikgilerin is ahlak: tekrar konusul-
maya basland1. Tekrar kelimesinin altini ¢izmekte fayda var, zira
etik ticaret aslinda hi¢ de yeni bir kavram degil. Temelleri bir asir
oncesine, koloniler ve sémiirgecilik dénemine dayaniyor. Isin ba-
sin1 Hollanda gekiyor. Hollanda Krallig1 1901'de daha 6nce sadece
kar alani olarak gordiigii somiirgesi Endonezya’ya farkli bir gozle
bakmaya karar veriyor. Kralice Wilhelmina etik manifestoyu ya-
yinliyor. Bu manifestoda somiirgesindeki galisanlarin refahini,

THE BUSINESS
WORLD IS
TALKING ABOUT
ETHICAL TRADE

With global economic conditions improving,
ethical trade has become a hot topic.

ustainability, transparency, and social responsibility are

all big buzz words of late, and now there is another new,

hot topic: ‘ethical’ trade, which may owe its recent pop-

ularity, in part, to Apple. In the recent past, the interna-
tional press reported that the world’s biggest tech company with
the highest cash reserves Apple’s subcontractors were overworking
employees and subjecting them to inhumane work conditions.
Naturally, scrutiny and controversy ensued. This debate centered
on an integral part of the global economy - subcontractors and
suppliers - and their ethics. It all felt like deja vu, because ‘ethical
trade’ is not a new concept at all. Its origins go back more than a
century, to the age of empires and colonialism, and the Netherlands
led the way. At the turn of the century, the Dutch attitude about
colonies like its East Indies colony (present-day Indonesia) was
changing; the Dutch stopped thinking of the colonized populations
as cheap labor for higher profits, and started affording them more
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saglik ve egitimini saglayip gozetecegini ve adimlarini bu yénde
atacagini taahhiit ediyor. Bu durum 1942de Japon isgaline kadar
da bu sekilde devam ediyor.

YENIDEN DOGUSUNU

GLOBAL EKONOMIYE BORGLU

1970’lerde global ekonomi hiz kazandikga etik ticaret yeniden sah-
neye ¢ikiyor. II. Diinya Savasi sonrasinda toparlanan diinya pazar-
lar1 kendini sorguluyor. Bu ‘uyanis’ 90’larla birlikte kiiresel kam-
panyalar, sivil toplum kuruluglarinin etkinlikleri ile alevleniyor ve
etik ticaret bir hareket ve sdylem olarak kiiresel ticaretteki yerini
aliyor.

ETIK TICARET NEDIR?

Peki, nedir etik ticaret? Etik ticaretin temelinde uluslararas: faaliyet
gosteren sirketlerin kiiresel tedarik zincirlerini iyi, dogru ve sosyal
sorumluluk bilinciyle olusturmast yatryor. Etik ticaret uygulama-
lar1 tedarik zincirinde ¢alisan is¢ilerin haklarinim korumasimin yani
sira yaganabilir maas seviyesinde 6demeler almasini dngoriiyor.
Marka ve sirketleri odagina oturtuyor ve te-

darikgi sirketlerin ¢aliganlarina, hak ettigi

sayginin gosterilmesini konu ediyor. Yani

bagka bir deyisle isin perde arkasinda yasa-

nanlarin adaletini 6nemsiyor.

UYELERININ GELIRI
107 MILYAR STERLIN
Diinyada etik ticaretin bayraktarligini Etik

rights. In 1901, Queen Wilhelmina issued a new imperial policy
called The Ethics Manifesto. The Queen declared that the Kingdom
would safeguard the health, education, and assets of those working
in the colonies. The agreement between the Dutch and the Indo-
nesians ended with the Japanese invasion of Indonesia in 1942.

ETHICAL RE-EMERGES

IN THE GLOBAL ECONOMY

In the wake of World War II, recovering global economies went
through an insular and protectionist period. As the global econo-
my picked up in the 1970s, ethical trade once again became an
issue. Later in the 90s, global advertising campaigns and non-
profit organizations championed ethical trade, in both word and
practice.

WHAT IS ETHICAL TRADE?

So, what is it? As a basic premise, companies with global supply

chains should assume a local sense of social responsibility in each

location of production. To be ‘ethical, management must ensure
that all employees,
even those of their
subcontractors, are
guaranteed basic
rights, decent condi-
tions, and fair wages
in their respective

‘ countries. With ethi-
cal trade, the focus

Ticaret Inisiyatifi (ETI) yapiyor.
ETI sendikalarn, goniillii kuru-
luslarin ve sirketlerin birligin-
denkurulu bir orgiit. Uyelerinin
yullik toplam geliri 107 milyar
sterlinin tizerinde. Aralarinda
hentiz Tirk sirket yok ama
Tiirkiyede fason tiretim yapti-
ran GAP gibi markalar ve buradaki tedarikgilerin ¢aliganlar: da bu
markalarin etik ticaret koduna uygun ¢alistirilmak durumunda.
Ornegin GAP, New Look ve Next iginde Tiirkiyenin de bulundugu
10 farkli fabrikasinda 6zel bir ¢alisma siirdiiriiyor. Bu gergevede
yapilan kiiresel tedarikgi aragtirmast ile ¢alisanlarin geri bildirim-
leri hemen aliniyor. Satin alma ekipleri 6zel olarak egitiliyor ve
sorumlu satin alma prosediir ve kilavuzu hazirlaniyor. Bu gerceve-
den bakildiginda, ET'nin Birlesmis Milletler Sorumlu Yatirim il-
keleri Inisiyatifi (UNPRI) ile Birlesmis Milletler Kalkinma Progra-
mu biinyesindeki Kiiresel Grup (UNDP Global Compact) projesinin
yiiklendigi misyona 6nemli katki sagladig1 da degerlendirilebilir.

billion sterling.

ULUSLARARASI FIRMALAR AGIRLIKTA

Bolgesel Cevre Enstitiisii (Regional Environmental Center) REC
Tiirkiye Direktor Yardimcis: Kerem Okumus, Tiirkiyede etik ticaret
konusunda uluslararas: firmalarin agirlikta oldugunu ifade ediyor.
Bu kapsamda sirketlerin tedarikgilerine yonelik 6zel uygulama ma-
nifestolar1 olusturuldugunu, ¢ocuk is¢i ¢aligtirmama, is saglig ve
guivenligi gibi konularin 6ne ¢iktigini belirtiyor. Sirketlerin teda-
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The total combined
annual revenues of ETI
members exceeds 107

and onus are on
brands and companies, by looking at the production
behind the scenes within the supply chain.

107 BILLION POUNDS STERLING

The Ethical Trade Initiative (ETT) is the movement’s
international standards leader. ETT is comprised of
labor unions, Non Governmental Organizations
(NGOs), and for-profit companies. The total combined income of
its members exceeds 107 billion pounds sterling. While no Turkish
companies are members yet, companies like GAP that work with
local suppliers and manufacturers in Turkey must abide by the
ethical trade code of conduct. The GAP, New Look, and Next are
undertaking a joint venture in ten factories, including some in
Turkey. Worker feedback is collected as part of global supplier
research, and purchasing teams are specially trained according to
responsible procurement procedures. With such projects, ETT is
making an important contribution to the United Nations Princi-
ples for Responsible Investment (UNPRI) and the United Nations
Development Program’s Global Compact projects.

INTERNATIONAL FIRMS DOMINATE

Deputy Director of Regional Environmental Center (REC)’s Tur-
key Country Office Kerem Okumus agrees that international com-
panies are at the forefront of ethical trade in Turkey, by insisting
local suppliers adhere to special procedures on issues like child
labor, work safety, and workers” health. Okumus also stresses the



Etik ticaret Gretim maliyetlerini artirsa da is¢i sagligina gdsterilen hassasiyetten étard
Erak dinya markalari tarafindan tercih ediliyor.

Even though ethical trade increases production costs, global brands prefer Erak due to

adherence to ensure the rights and health of employees.

rik¢ilerine yaganabilir ticretlerin 6denmesi konusunda ¢aligmala-
rinin 6nemine de ézellikle vurgu yapryor.

ERAK’'TAN ORNEK DAVRANIS

Tiirkiyede etik ticaretin iyi uygulama 6rneklerinden birisini Erak
sirketi sunuyor. Erak, Mavi Jeans'in de sahibi olan Sait Akarlilarin
tekstil sirketi. Armani, Tommy Hilfiger, Calvin Klein, Esprit, Erme-
negeldo Zegna ve Guess gibi markalara yaptig1 denim iiretimiyle
tanintyor. Akarlilar Erak'ta, miisterilerinin olusturdugu herhangi
bir ‘tedarikgi tiretim kilavuzuna’ gereksinim duymadan kendi iste-
giyle dort basi mamur bir etik ticaret rnegi sergiliyor. Gegtigimiz
donemlerde sikga giindeme gelen kot kumlamasi yapan isgilerin
6liim haberlerine inat bir sistem var. Sait Akarhilar kum yerine la-
zerle eskitilmis bir kotun 10 dolar yerine 20 dolara mal olmasina
ragmen, aksinin kabul edilemez oldugu goriisiinde.

Uyguladiklar1 teknoloji ve is¢i sagligina yonelik uygulamalarin do-
gal olarak maliyeti artirdigini séyliiyor. Bu hassasiyetlerinden do-
lay1 diinya markalarinin kendileriyle aligmayz tercih ettigini belir-
ten Akarlilar, fabrikalarindaki havalandirma sistemleri, yiiriyts
alanlary, igcilerin maske ve giivenlik kalitelerinin en tst diizeyde
oldugunu vurguluyor. Bu 6nlemlerin sonucunda bugiine kadar
higbir ¢aligant da meslek hastaligina yakalanmamus.

Aslinda etik ticaret tipki sosyal sorumluluk ve siirdiiriilebilirlik gibi
kavramlarla ayni kaderi paylagiyor. Yani galisma hayatinda zaten
saglanmasi gereken kosullar1 6ne ¢gikartyor. Ancak tedarikgi ve a-
lisan kosullari ile yaganan olumsuzluklar: sirket yonetimlerinin
ajandasina sokmasi dahi, etik ticaret yaklasimindan beklenen kat-
kiy1 saglamaya yetecek.

importance of ongoing research and guidelines to ensure that
companies pay wages that allow their workers to earn a living.

ERAK LEADS THE WAY

One of the local companies demonstrating ethical trade is Erak,
a textile company owned by Sait Akarlilar, who also owns Mavi
Jeans. Erak is the denim ghost producer for the likes of Armani,
Tommy Hilfiger, Calvin Klein, Esprit, Ermenegildo Zegna, and
Guess. Akarlilar believes in complete and full compliance to the
ideals of ethical trade. He and his company have put in place a
system that stands in stark contrast to news of the recent deaths
of jean-sanding workers. At Erak, denim sanding is performed
by lasers. Akarlilar admits that using lasers to produce an arti-
ficially aged pair of jeans costs 20 dollars, twice as much as the
cost of workers’ sanding, but he wouldn’t have it any other way.
The technology Erak uses ensures the safety and health of its
workers. His ethical policy is a competitive advantage interna-
tional brands prefer to do business with Erak owing to the com-
pany’s sensitivity on the issue. Akarlilar’s factories have proper
ventilation systems and ample space to evac- uate in case of a
fire, his workers use masks, and all safety require- ments adhere
to the highest standards. Thanks to these measures, not a single
one of his workers has fallen ill on the job. Ethical trade is sim-
ilar to social responsibility and sustainability; certain work en-
vironment conditions should be guaranteed, necessarily. Erak’s
commitment to eliminating unscrupulous suppliers and sub-
par working conditions is a welcome contribution to ethical
trade.
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IMKB, TAHVIL\
VE BONO '

PIYASASI’NIN
20. YILINI
KUTLADI

ISTANBUL MENKUL
KIYMETLER BORSASI TAHVILE
VE BONO PIYASASININ 20. 4
KURULUS YILINI, SERMAYE
PIYASASI KURUMLARININ
YETKILILERI, PIYASA
ILGILILERI VE CALISANLARI
ILE BIRLIKTE KUTLADI

orsa dis1 agirlikli olan sabit getirili menkul kiy-
met islemlerinin organize piyasaya ¢ekilmesini
saglamak tizere, 17 Haziran 1991 tarihinde faa-
liyete gecen IMKB Tahvil ve Bono Piyasast’nin
20. y1li nedeniyle diizenlenen kutlama etkinligi-
ne; Sermaye Piyasasi Kurulu Baskan1 Vedat Ak-
giray, T.C. Merkez Bankas1 Bagkan Yardimcis1t Mehmet Yoritkog-
lu, T.C Hazine Miistesarlig1 Kamu Finansmani Genel Midiirii
Coskun Cangoz, Takasbank A.S. Genel Miidiirii Murat Ulus ile
Piyasanin kurulusuna ve isleyisine énciiliik eden IMKB eski bas-
kanlarindan Yaman Toriiner ve IMKB eski baskan yardimcist
Abdullah Akyiiz de katild1.

Agilista bir konugma yapan IMKB Bagskan1 Hiiseyin Erkan, 6zel-
likle 2008 yili sonrasinda yasanan global krizin, islemlerin orga-
nize piyasalara ¢ekilmesinin geregini ortaya ¢ikardigina dikkat
cektigi konusmasinda, “IMKB’nin 20 y1l 6nce organize piyasalarin
6nemini ongorerek faaliyete gecirdigi Tahvil ve Bono Piyasamiz'n,
bugiin ulagtig1 diizen itibariyle diinyada 6rnek olarak gosterilme-
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si ve uluslararasi platformlarda tecriibelerine bagvurulmasi, tilke-
miz i¢in ayr1 bir gurur kaynag olusturmaktadir” dedi.

20 YILDA, DUNYA SEKIZiNCisi

VE BIiR BASARI ORNEGI

IMKB Tahvil ve Bono Piyasasrnin faaliyete gectigi 1991 yilinda
toplam islem hacmi 312 milyon dolar iken, 2010 y1linda bu rakam
2,3 trilyon dolara ulast.

Piyasa ihtiyaglarina hizli cevap verebilen, esnek, kolay erisilebilir
ve giivenilir elektronik islem platformu ve takas sistemi ile etkin
risk yonetim mekanizmasi sayesinde, 2010 yilinda iilkemizin en
biiyiik piyasasi, diinyanin da sekizinci biiyiik organize sabit geti-
rili menkul kiymetler piyasasi ve ayrica diinyanin en biiyiik orga-
nize repo pazarlarindan biri olmay1 bagardi. Bu ¢ergevede, kriz
sonrasinda borsa dis1 islemlerin organize piyasalara kaydirilma-
sina yonelik girisimler baglaminda IMKB Tahvil ve Bono Piyasa-
s1 uluslararasi toplantilarda ele alinan bir basar1 6rnegi haline
geldi.



ISE CELEBRATES THE
BONDS AND BILLS
MARKET'S 20th
ANNIVERSARY

The Istanbul Stock Exchange (ISE)
celebrated the twentieth anniversary
of its Bonds and Bills Market with
investment professionals, ISE
members, and the ISE staff along
with data vendors and the media.
The Bonds and Bills Market was
established on June 17, 1991.

mong the participants of the celebration
held at the ISE were, Prof. Vedat Akgiray,
Chairman of the Capital Markets Board
of Turkey; Mr. Mehmet Yoriikoglu, Dep-
uty Governor of the Central Bank of Tur-
key; Mr. Coskun Cangoz, Director Gen-
eral of Public Finance, Turkish Treasury; and Mr. Murat Ulus,
General Manager of ISE Settlement and Custody Bank (Takas-
bank), as well as Mr. Yaman Toriiner, former ISE Chairman,
and Mr. Abdullah Akyiiz, the former Vice Chairman of the
ISE, who helped establish the Bonds and Bills Market.
In his opening speech, the ISE’s Chairman & CEO Mr. Hiiseyin
Erkan emphasized the importance of organized, efficient, and
transparent markets, especially after the global crisis of 2008.
He continued, “The ISE identified the importance of an orga-
nized Bonds and Bills Market twenty years ago. Today, the ISE
Bonds and Bills Market sets an example for the world markets.
We are now sharing our experience and consulting other ex-
changes internationally, a fact in which we take great pride”.

RANKING EIGHTH AMONG THE WORLD
MARKETS IN TWENTY YEARS

The annual total traded value of the ISE Bonds and Bills Mar-
ket stood at $312 million in 1991, and reached $2.3 trillion in
2010.

With its timely, flexible, easily accessible, and reliable elec-
tronic trading platform, its settlement system, and efficient
risk management mechanism, the ISE Bonds and Bills Market
has become the largest market in Turkey, and in 2010, ranked
as the eighth-largest organized fixed income securities market
in the world. The ISE Bonds and Bills Market also operates
one of the largest organized repo markets. The ISE Bonds and
Bills Market is now a model analyzed in international meet-
ings as a successful conversion of over-the-counter market
trading to organized exchange trading.

IMKB Eski Baskani
/ Former ISE
Chairman & CEO
_YAMAN
TORUNER

IMKB Baskani
Hiiseyin Erkan,
Eski Bagkan
Yardimcisi
Abdullah Akyiiz’e
plaket verirken /
ISE Chairman &
CEO Hiiseyin Erkan,
gives plaque to
former ISE Vice
Chairman

SPK Baskani /
CMB Chairman
VEDAT AKGIRAY

Yaman Toriiner
ve Abdullah
Akyiiz Tahvil
ve Bono
Piyasasi kurucu
ekibiyle birlikte
/ Yaman
Toriiner and
Abdullah
Akyiiz with
Bonds and Bills
Market
employees
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KILER HOLDING
HALKA ARZ DA
SASARIYA KOS TUL

BU SENE GERCEKLESTIRDIGI IKi BASARILI HALKA ARZLA
FINANS DUNYASININ DIKKATINI CEKEN KILER GYO VE
KILER ALISVERIS'IN BASARISININ ARDINDAKI SIRRI OGRENDIK.

KILER HOLDING'S RACE FOR
SUCCESS IN PUBLIC OFFERING!

Kiler Holding makes its mark in the financial world with two successful
IPOs in 2011. Istanbul Stock Exchange Magazine finds out Kiler GYO &
Kiler Alisveris’s secret to success.

Yazi-Text: AYLIN ONER
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iler Holding 2011’in ilk yarisinda gergekles-
tirdigi iki halka arzla isminden ¢ok sz ettir-
di. i1k olarak Ocak 2011'de Kiler Aligveris
halka arz edildi. Tiirkiye'nin yerli sermayeli
en biiyitk perakende zincirlerinden biri olan Kiler
Aligverig'in halka arzina hem yerli hem de yabanci yati-
rimcilar yogun ilgi gosterdi. Yurt ici bireysel yatirimci-
larin 12,19, yurtici kurumsal yatirrmcilarin 4,32, yaban-
c1 kurumsal yatirimcilarin ise 3,54 kat talep gosterdigi
Kiler Aligverig'in halka arzina toplamda 6,66 kat talep
geldi. Halka arz fiyat ise fiyat araliginin (5,30-6,10) st
limiti olan 6,10 lira olarak belirlendi. Halka arz sonug-
larina gore Kiler Aligverig'in piyasa degeri 821.182.000
TL seviyesinde olustu. Halka arzdan 123.177.000 TL
gelir elde edildi. Kullanilan % 1,95’lik ek satig hakkinin
ardindan Kiler Aligverig’in halka agiklik orani % 15 olarak gercek-
lesti. Talep toplama yoluyla 2011 yilinn ilk halka arzi olan bu ham-
lenin ardindan, Kiler Holdingin bir diger istirakinden ikinci arz
haberi Nisan 2011de geldi. Rekor taleple borsaya kote olan Kiler
GYO 1,9 milyar lira ve 10 kat fazla taleple GYO halka arzlarinda bir
ilke imza att1. Halka arzda satiga sunulan 26.250.000 adetlik hisseye
gelen yogun talep nedeniyle 3.937.500 adetlik ek hisse satisa ¢ika-
rildi. Toplam 30.187.500 adet hisse satild1. Ek satigin tamamu yurt
dis1 kurumsal yatirimcilara tahsis edildi. Son dénemde ozellikle
Avrupanin en yiiksek binasi Sapphire ile giindeme gelen Kiler
Holding’in Yonetim Kurulu Baskan: Nahit Kiler ve Kiler Perakende
Grubu Yonetim Kurulu Bagkani1 Umit Kiler, Kiler GYO ve Kiler
Algverig'in halka arz siireglerini ve yeni planlarin: anlatti.

HER SEY BiR BAKKAL DUKKANIYLA BASLADI

Kiler Holding'in temelleri 1983’te Hikmet Kiler ve ogullar1 Nahit,
Vahit ve Umit Kiler tarafindan atilmasiyla baglamas. “Bitlis’te bir
bakkal diikkaniyla baslad: her sey. Ailenin asil isi olan gida pera-
kendeciligi sektoriinde Bakirkoy ve Avcilarda agilan siipermarket-
leri her y1l onlarcasi takip etti. Miisteriye sunulan Kiler ve Kilerim
markali iirtinlerin iiretim isine de soyunan Kiler Grubu, ambalajli
gida tiretimi, et ve et tirtinleri tiretimi, seker, un ve unlu mamuller
tretimi gibi gida sektdriiniin farkl alanlarinda yatirimlar gergek-
lestirdi” diyor Kiler Holding’in Yonetim Kurulu Bagkan: Nahit Ki-
ler. Bu yatirimlari daha sonra perakendecilik, gida ve ingaat sekto-
riine yapilan yatirimlar izlemis. Nahit Kiler sozlerine s6yle devam
ediyor: “Bu yatirimlar grubun gelisim dinamigine ayri1 bir hiz katt1.
Grup sirketlerinin ihtiya¢ duydugu insaat ¢calismalar: ile baglayan
faaliyetler farkli 6lgeklerde pek ¢ok konut ve is yeri, aligveris mer-
kezi ingaatlari ile devam etti. Kiler ¢calisan ve miisteri servislerinin
gerceklestirilmesi ile tasimacilik isine giren Kiler Holding son d6-
nemde turizm, enerji, saglik ve hizmet sektorlerinde yatirimlar
yaparak bu alandaki faaliyetlerini hizlandird1”

Bugiin gelinen noktadaysa Kiler Holding, 4 ana grup altinda 22
sirketiyle 10’un tizerinde farkli sektorde faaliyet gosteren dev bir
firma. “Yakin vadede hedefimiz; perakende, enerji, ingaat ve turizm
sektorlerinde yatirim yaparak istikrarl bir sekilde bitytimeye devam
etmek. Nihai amag Tiirkiye'nin en giiglii 10 kurulusu igerisinde yer
almak. Bu nedenle bizim i¢in halka arz ‘olmazsa olmaz’larin bagin-
da yer aliyordu. Yaptigimiz yatirimlardan aldigimiz geri doniisit
yine bize giivenen halkimizla paylasmak, onlarin ortaklig1 sayesin-
de faaliyet gosterdigimiz pazarlarda yatirim yaparak biiyiimeye

Rekor taleple borsaya kote olan
Kiler GYO 1,9 milyar lira ve 10

kat fazla taleple GYO halka
arzlarinda bir ilke imza atta.

iler Holding’s had not one, but two IPOs in the first half

of 2011. Kiler Aligveris, came to market in January. Both

domestic and foreign investors showed an intense inter-

est in Kiler Aligveris, which is one of the largest retail
chains in Turkey. Individual domestic investors were subscribed
12.19 times, institutional domestic investors 4.32 times, and insti-
tutional foreign investors 3.54 times; Kiler Aligveris was subscribed
a total of 6.66 times. Kiler Aligverig’s IPO price was set at 6.10 TL,
the upper limit of the expected price range (5.30 to 6.10). With the
IPO, the market capitalization of Kiler Aligveris was valued at
821,182,000 TL, and 123,177,000 TL of funds was raised. After an
additional offering of 1.95 %, the company’s, free-float reached 15
%. In April, Kiler Holding announced news of a second IPO. List-
ed with a record demand of 1.9 billion TL, Kiler GYO set a record
for Real Estate Investment Trust (REIT) IPOs in Turkey. Due to
the high demand for the initial 26,250,000 shares, 3,937,500 ad-
ditional shares were issued to foreign institutional investors in
another follow-on offering. A total of 30,187,500 shares were of-
fered to public in total. Two years previ- ously, Kiler Construction
Group (GYO) had made news when it erected the tallest building
in Europe, the Sapphire Building. Kiler Holding’s Chairman Nahit
Kiler and Kiler Retail Group’s Chairman Umit Kiler explained their
IPO process and upcoming plans for Kiler GYO and Kiler
Aligveris.

IT ALL STARTED WITH A GROCERY STORE

Hikmet Kiler and his sons, Nahit, Vahit and Umit Kiler, laid the
foundations of Kiler Holding in 1983. “Everything started with the
grocery shop in Bitlis. The primary business of the family was in
the food retail sector. We opened supermarkets in Bakirkdy and
Avcilar, followed by dozens more each year thereafter. Kiler Group
started to invest in different areas of the food industry, producing
Kiler and Kilerim branded products. We were producing packaged
food, meat and meat products, sugar, flour, and bread products,”
recalls Nahit Kiler. The company continued to make new invest-
ments in the retailing, food, and construction industries. “These
investments have contributed greatly to the company’s scope of
products and services as well as its rapid growth rate. The construc-
tion operations began to build Kiler’s own stores. Eventually, Kiler’s
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devam etmek i¢in, kurumsallagma ve seffaflik politikalarimizin ge-
regi olarak halka arzlarimizi gergeklestirdik” diyor Nahit Kiler.

NEREYE NE KADAR YATIRIM

YAPACAGIMIZI iYi BILIYORUZ

Tabii bu bagarilarin arkasinda yatan en 6nemli etken dogru ve hiz-
l1 isleyen karar mekanizmasi. “Kiler Holding olarak bugiine kadar
yaptigimiz yatirimlarin arkasinda ciddi bir karar mekanizmast var.
Hangi sektdrde nereye ve ne kadar yatirim gerektigini inceliyor ve
en optimum secenekleri degerlendiriyoruz” diyor Nahit Kiler. Umit
Kiler ise Kiler Aligveris'in sergiledigi performans ve yakaladig iv-
menin bunun en giizel 6rnegi oldugunu soyliiyor.

YATIRIMCILAR SIRKETLERIMIZE GUVENDI

“Higbir yatirimci potansiyel gérmedigi bir hisse senedini almaz”
diyerek soze giriyor Nahit Kiler ve Kiler Holding’in her iki halka
arzinda da kirilan rekorlarda sirketlerin mevcut durumunun ve
potansiyelinin etkili oldugunu sdyliiyor. “Ozellikle son iki yilda ger-
geklestirilen halka arzlarda yatirimcilarin bitytik bir giivenle girdik-
leri hisse senetlerinden ciddi kayiplarla ¢iktiklarina tanik olduk. Biz
IMKBye girerken éncelikli olarak yatirimcilarimiza bir potansiyel
ve kazang vadettik. Bu minvalde daha ¢ok yatirimciya ulasmak ve
onlara getiri saglamak adina iskontolu satis uygulamasina gittik.
Kimse bizim hisselerimizi aldig1 igin pisman olmasin, aksine Kiler'in
yatirimeisl, bu kararyla ne kadar dogru bir hareket yaptigini his-
setsin istedik”

210 MAGAZAYA ULASACAGIZ

Umit Kiler “Halka arz siirecinde elde ettigimiz kaynag: yatirima
doniistiirmek igin elimizden geleni yapiyoruz” diyor ve sozlerine
soyle devam ediyor. “Bu kapsamda 2011’in ilk yarisinda Dogu ve
Gilineydogu Anadolu bolgelerine yatirimlar yaptik. 2012 yili iceri-
sinde de yeni bolgeler ve illerde yatirimlar yapacagiz. 2011’in ilk
yarisi bitmeden 31 ilde 197 magazaya; y1l sonuna kadar ise 210
magazaya ulagmay1 hedefliyoruz”

HALKA ARZ SEFERBERLIGI

KUCUKLER iCIN ONEMLI BIR FIRSAT

Her iki yonetici de borsada yer almanin giig, giivenilirlik, kurum-
sallik ve seffaflik anlamina geldiginin farkinda. Nahit Kiler “Borsa-
da yer almak biitiin bu kavramlar1 ayn1 zamanda diinyaya da gos-
termeniz anlamina geliyor” diyor ve ekliyor: “Kiler Holding olarak
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Nahit Kiler
“GYO ayaginda
1 milyar lirahk
portféy
bayukltigune
ulasan Kiler
GYO bu yil da
Istanbul
Sapphire’da
oldugu gibi
bulundugu
boélgeye deger
katacak yeni
projeler
lzerinde
calisiyor.”

“Kiler GYO
leads the pack
with a
portfolio of 1
billion TL. This
year,
management
is working on
value-added
projects
around the
country, as it
did before
with the
Sapphire
building in
Istanbul.”

construction arm began to build housing, offices,
and shopping centers of various sizes. Again, out
of necessity, Kiler provided transportation for its
staft and customers, and then entered the trans-
portation sector. Most recently, the holding com-
pany has invested in tourism, energy, and the
healthcare service industries, so we have gained
traction and momentum in these areas.”

Today, Kiler Holding’s 22 companies fall within
4 main departments and operate within 10 dif-
ferent sectors; Kiler Holding has become a mam-
moth entity. Nahit Kiler explains, “Our short
term goal now is to continue investing in the sec-
tors of retail, energy, construction, and tourism,
and to grow steadily. The ultimate goal is to rank
amongst the 10 largest companies in Turkey. The
public offerings were a must for us to reach this
goal. Our IPOs brought us one step closer to be-
coming a more transparent institution and al-
lowed us to share our return on investment with
the people that rely on us; thanks to their part-
nership, we continue to grow by investment in
our areas of operation.”

WE KNOW WHERE

AND HOW MUCH TO INVEST

Nabhit Kiler believes that the most important ele-
ment of success is management’s ability to make
quick, sound decisions. “Kiler Holding has had
a methodical decision-making process for new
investments to date. We examine where and how
much to invest, and proceed with the most suit-
able options.” Umit Kiler also owes Kiler’s strong
performance and growth to management’s supe-
rior analysis and swift action.

INVESTORS HAD CONFIDENCE

IN OUR COMPANIES

“Investors buy stocks where they see potential”
Nahit Kiler adds that the current economic situ-
ation and Kiler Holding companies’ potential
made the IPOs a success. “Especially in the IPOs
of the last two years, we have witnessed investors
incurring serious losses, though they believed in
the stocks’” prospects. When offering our shares
to public, before all else we prom- ised our inves-
tors earning and potential. We offered our shares
at a discounted price in order to reach more in-
vestors and to increase their gains. We did not
want anyone to regret investing in shares of Kil-
er, on the contrary, we wanted them to feel that
the decision to invest was the right move.”

WE WILL REACH 210 STORES

“We are doing our best now to invest the money
raised from our IPOs”” Umit Kiler sheds light on
the company’s investment strategy. “We have in-



zaten uzun zamandir sirketlerimizin halka arz1 konusundaki ¢alig-
malarimizi siirdiiriiyorduk. Bu yiizden bu seferberligin bizi etkile-
digini soylemek miimkiin degil. Ancak daha kii¢iik ¢apli sirketlerin
yeni yatirimeilar bulmak ve hayata gecirmek istedikleri yatirimlar:
i¢in finansman yaratmak agisindan 6nemli bir ¢alisma oldugunu
dustintiyoruz”

TEMETTU SERMAYE PiYASASI MEVZUATI
KAPSAMINDA OLMALI

Kiler Holding’in temettii politikas: son derece agik: Sermaye
Piyasas1 mevzuatinda belirlenen oran ve miktardan az olmamali.
Sirketin uzun vadeli stratejileri, karlilik, nakit durumu da bu
politikay: belirleyen unsurlar arasinda yer aliyor. “Temettii
miktarini belirlerken biitiin bu 6gelerin disinda nakit
durumumuzu, makroekonomik gelismeleri ve bulundugumuz
sektoriin durumunu da analiz ediyoruz. Biitiin bu raporlar Genel
Kurulda tartisildiktan sonra alinan karar dogrultusunda
dagitilacak kar payr miktarini belirliyoruz?” diyor Nahit Kiler.

GYO’DA YENiI PROJELER YOLDA

Kiler Holding bir yandan da yeni projeler gelistirmeyi siirdiiriiyor.
Ozellikle GYO ayaginda 1 milyar liralik portfdy biiyiikligiine ula-
san Kiler GYO bu y1l da Istanbul Sapphirede oldugu gibi bulundu-
gu bolgeye deger katacak yeni projeler iizerinde ¢aligryor. “Onii-
miizdeki 3 y1l iginde Istanbul’un yani sira, Izmir, Zonguldak ve
Kiitahyadaki yatirrmlarimiza da baslamus olacagiz. Sapphire ve diger
projelerimizden elde edecegimiz satis ve kira gelirleri ile Sapphire
benzeri projeler gelistirmeyi amaghyoruz. Kiler GYO olarak Istan-
bul Sapphire’in yani sira farkli illerde farkl projelerimiz de bulunu-
yor. Bunlar arasinda Esenyurt'taki Lojistik Merkezi, Ankarada bir
magaza, Beylikdiizirnde Cinarevler Projesi gibi gayrimenkullerin
yani sira, Zonguldak ve Kiitahyadaki 6n gelistirme agamasindaki
aligveris merkezleri projeleri bulunuyor. Ayrica Izmir Seferihisarda
hayata gecirilecek bir turistik tesis ve Istanbul Beylikdiizi’'nde iki
konut projesi yer aliyor” diyor Nahit Kiler.

Umit Kiler:
“2017in ilk
yarisinda Dogu
ve GUneydogu
Anadolu
bolgelerine
yatirimlar yaptik.
2012 yih
icerisinde de
yeni bolgeler ve
illerde yatirimlar

yapacagiz.”

;‘r:’\\//gsrt‘:(\j’em vested in the regions of Eastern and South-
Eastern and eastern Anatolia in the first half of 2011. We
Southeastern

will make investments in new regions and
provinces in 2012. Before the end of the
first half 0of 2011, we're aiming for 197 stores
in 31 cities, and by the end of the year we
hope to have a total of 210 stores”

Anatolia in the
first half of 2011.
We will make
investments in
new regions and
provinces in
2012”

IPOs ALSO HELP

SMALLER HOLDINGS
Both executives are aware of the fact that trading on the stock
exchange means power, reliability, institutionalization and trans-
parency. Nihat Kiler says “Having shares traded on the stock ex-
change, also means showing all of theseto the world”. and adds “We
have been working on the IPOs for a long time, therefore it is not
possible to say that we were influenced by the IPO Initiative. How-
ever, we believe that IPO Initiative will benefit the smaller compa-
nies in finding new investors and raising funds for their invest-
ments.”

DIVIDENDS MUST FALL

WITHIN THE LIMITS DEFINED

BY THE CAPITAL MARKETS BOARD

Kiler Holding’s dividend policy is extremely clear: dividends
should never be lower than the amount and rate determined by
the Capital Market Law. Of course, the company’s long-term strat-
egies and profitability affect the dividend. Nahit Kiler explains,
“Beside all of these factors, we also analyze our cash position, mac-
roeconomic developments, and the status of the industry. After
discussing all these variables at the annual meeting, we determine
the dividend to be distributed.”

KILER GYO’S NEW PROJECTS

Kiler Holding continues to develop new projects, and Kiler GYO
leads the pack with a portfolio of 1 billion TL. This year, manage-
ment is working on value-added projects around the country, as
it did before with the Sapphire building in Istanbul. Nahit Kiler
muses on the future growth: “Within the next three years, we will
continue to invest in Istanbul and start to invest in Izmir, Zon-
guldak, and Kiitahya. With the sales and rental revenues accrued
from Sapphire and other properties, we hope to develop more
projects like the Sapphire. Besides the Sapphire in Istanbul, Kiler
GYO already has other projects in different cities. Among these
projects, some of the most interesting ones are are the Esenyurt
Logistics Center, a store in Ankara, the Beylikdiizii Cinarevler
Project, and new shopping malls at the pre-development stage in
Zonguldak and Kiitahya. In addition, we are working on a tourist
facility in Seferihisar in [zmir and two housing projects in Istanbul
Beylikdiizii”
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( «DUNYAN
N BUYAL

SAHIBIZ”

GENEL MUDUR DOC. DR.
TEMEL KOTIL'DEN TURK HAVA
YOLLARI'NIN BAS DONDURUCU
YUKSELIS OYKUSUNUN
ARKASINDAKI SIRLARI
DINLEDIK.

Yazi-Text: YASAR BURAK MERIC

CEO Temel Kotil, Ph.D., to discover the story
pehind the stunning rise of Turkish Airlines (TA).




evin Costner, Kobe Bryant, Barcelona FC, Manc-
hester United, Caroline Wozniacki... Hepsi de
THY nin ‘yiizleri’.. THY, 6zellikle 2006 yilinda-
ki halka arzindan bu yana agresif ve kiiresel bir
biiytime hamlesi iginde. Bu isimlerle yapilan mil-
yon dolarlik sponsorluk anlagmalar1 THY nin
hiz kesmeyen iddiasinin yansimas. Sirket sekiz
yilda alt1 kat buiyiidii. 2011 ciro hedefi 7,2 milyar dolar. Yolcu hedefi
ise 32,5 milyon, yani Tiirkiye niifusunun neredeyse yaris1. Diinyanin
ugus ag1 en genis sekizinci havayolu tastyicisi olan THY, halen diin-
yann en karh altinci havayolu sirketi durumunda.

THY i¢in 2006 yilindaki halka arz déniim noktasi gibiydi.
Bu silireci gerekge ve detaylariyla anlatir misiniz?

THY igin asil déniim noktast 2005 yilinda goreve gelmemizle birlik-
te baslad1. Goreve geldikten sonra yaptigimiz yapisal ve ticari analiz-
lerle Tiirk Hava Yollarrnin artilarini ve eksilerini gérme imkanimiz
oldu. Bununla birlikte piyasada giiclii olan diger havayolu sirketleri-
ni, onlarin stratejilerini aragtirdik ve bazi sonuglar ¢ikardik. Fark et-
tigimiz en 6nemli gergek su oldu: Tiirkiye diinya hava trafiginin en
yogun oldugu bolgenin tam ortasinda. Hava trafiginin o donemde %
60’1n1n tistiinde bir boliimii Avrupa-Asya bélgesinden gegiyordu. Bu
oran 2010da % 66 idi. 2015’te de % 70 olmasi bekleniyordu. Bizim
bu hava trafiginden azami 6l¢iide yararlanabilecek alt yapimizin
(ugak, dis hat says1 vb.) olmadigini fark ettik. fkinci énemli buldu-
gumuz nokta su oldu: Basta Istanbul olmak iizere Ankara da kitalar
aras1 ugus yapacak yolcular i¢in bir aktarim noktast olmaya gok mii-
saitti. Biz bu sans1 da kullandik bu siire¢ i¢inde. Elbette baska eksik-
likler ve artilar da siralanabilir. Yonetim olarak Tiirkiye'nin, Istanbul
ve Ankaranin artilarini kullanmak icin bazi kararlar aldik ve uygu-
ladik. Bu, yatirim karari idi. Tiirk Hava Yollari tarihinin en bityiik
yatirimini 2005 yilinda yaparak 24 yeni dis hat agtik. Yani dig hat ugus
sayisint 79dan 103 ¢ikararak % 30’a yakin bir artig yakaladik. Ayni
yil 20 yeni ugak alarak filo sayimizi 82den 102’ye ¢ikardik. Bu THY
tarihinde bir seferde yapilan en biiyiik yatirimdir. 2006 yilindan iti-
baren yolcu artisinda ve karlilikta bitytimeye devam ettik. 2008den
itibaren diinyada yaganan krize ragmen bitytimemiz devam etti. Ayni
ddnemde Istanbul ve Ankaranin kitalar arasi ugus yapacak yolcular
i¢in bir aktarim noktasi olmasini yani dogal hub olma 6zelligini ok
iyi kullandik ve transfer yolcu sayimizi 1,1 milyondan (2005) 5,1 mil-
yona (2010) ¢ikardik. Bugiin 41 ic, 146 dis hat olmak tizere, 187 nok-
tadan olusan ugus agimiz ile diinyanin en bityiik sekizinci ugus agima
sahibiz. Tiirk Hava Yollarrnin 177 ugaktan olusan filosu, 6,5 yas or-
talamast ile Avrupanin en geng filosu.

THY diinyanin en kéarl altinci havayolu.

Bu noktaya nasil gelindi?

Biz sadece Tiirkiye olarak kendimize baktik, artilarimizin farkina
vardik ve buna gore bir bitytime stratejisi ¢izdik. Ancak hemen sunu
da ekleyelim ki, 2007’nin son ¢eyreginde baslayan ekonomik kriz
bizim i¢in firsat oldu. Piyasadaki rakiplerimiz mevcut durumlarini
korumaya ¢alisty, hatta bazilar1 kiiciildii. Biz tam tersine bitytimeyi ve

evin Costner, Kobe Bryant, Barcelona FC, Man-
chester United, Caroline Wozniacki...These
well-known figures are among the ‘faces’ of
Turkish Airlines, an airline that has demon-
strated impressive growth rates in the global
marketplace, especially since its IPO in 2006.
Turkish airlines has poured millions of dollars
into advertising featuring the aforementioned icons as part of their
‘intelligent’ marketing strategy. And the strategy has paid off! TA has
multiplied by six times in the last eight years, and has a healthy rev-
enue target of $7.2 billion for 2012. In the next year, TA forecasts an
overall passenger target of 32.5 million - approximately half the
population of Turkey! With its extensive, global flight network, Turk-
ish Airlines ranks as the world’s eighth largest airline carrier per flight
routes, and is now the world’s sixth most profitable airline compa-

ny.

The IPO in 2006 was a turning point for Turkish Airlines.
Could you describe the rationale and details of this event?
The real turning point for Turkish Airlines began with the transfer
of leadership in 2005. We first conducted a structural and commer-
cial analysis that gave us the opportunity to see the strengths and
weaknesses of our company. We also researched our competitors in
the global market, studied their strategies, and then reached some
productive conclusions. The most important realization was related
to geography: Turkey is situated in the center of an area of the globe
that has extremely dense air traffic. At the time of our initial analysis,
more than 60% of the world’s air traffic passed over Europe and Asia.
By 2010, this figure had risen to 66% and this percentage is expected
to further increase to 70% by 2015. We understood, however, that
we lacked the infrastructure (in numbers of aircrafts and routes,
among other things) that would allow us to greatly benefit from this
intense air traffic. The second most important point related to inter-
national transfers; we saw that both Istanbul and Ankara were lo-
cated in spots that made them ideal to serve as layover points for
passengers flying across Europe and Asia. This realization led us to
l our future development. As the management, we decided to start by
using Turkey’s geo- graphical location to its best advantage, by trans-
forming Istanbul and Ankara into international transit hubs. We
decided we had to invest more. In 2005, we made the biggest invest-
ment in the his- tory of Turkish Airlines when we launched 24 new
international routes. We raised the number of international flights
by nearly 30% from 79 to 103. In that year, we acquired 20 new air-
craft, augmenting our fleet from 82 to 102 aircraft. 2005 still stands
as the period of greatest investment in our history. Since 2006, we
| have continued our growth in terms of passenger capacity and gen-
eral profitability. Even the 2007-2008 global economic crisis did not
hinder our growth. During that period, we continued to use Istanbul
§ and Ankara as transit points for passengers from intercontinental
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yiikselmeyi tercih ettik. Mesela almak istedigimiz ugaklarin maliyeti
diistii ve 2015’te sayisal olarak varmay1 hedefledigimiz filo bitytiklii-
giine simdiden ulagtik. Ustelik daha az maliyetle.

THY cok fazla hat actidi icin elestiriliyor.

Bu konuda yorumlariniz ne yénde?

Herkesin bizi elestirme hakki var. Biz her elestiriden yararlanmaya
gayret ediyoruz. 2006dan itibaren her yil artan yeni ugus noktasi sa-
yimiz, uzun vadeli bityiime stratejimizin bir parasi. Ozellikle kitalar
arast ugusta (Avrupadan Uzak Dogu’ya ya da Afrika’ya, ABDden
Uzak Dogu ve Afrika’ya ya da tam tersi) Istanbul ve Ankaranin dogal
hub olma 6zelliginden azami dl¢iide yararlanmak istedik. Ornegin
son donemde krizle birlikte Afrika pazarindan bir¢ok havayolu fir-
mast gekilirken ya da sefer sayisini azaltirken biz Afrika’ya birgok yeni
hat agtik ve bu pazarda biiyiidiik. Biz yeni hatlar agarak Istanbul ve
Ankaradan Uzak Dogu’ya Asyaya, Afrikaya yeni képriiler insa edi-
yoruz.

THY olarak énemli sponsorluklara imza attiniz.

Bu anlasmalar Tirk Hava Yollarr’na neler kazandirdi?

Tiirk Hava Yollar: olarak kisa vadede ¢ok ciddi bir biiytime gercek-
lestirdik. Filomuzda 2005’te 83 ugak vardi, 2011 Temmuz sonu itiba-
riyle 175 ugaga ciktr. 2005’te 107 sehre uguyorduk, su an 187noktaya
ucuyoruz. Biitiin bu ¢aligmalarin meyvelerini almaya basladik. As-
linda mantik su; kisa vadede ¢ok 6nemli igler yapryor, 6nemli bir tiriin
olusturuyorsunuz. Kalitenizi artirtyor, yeni ugaklar aliyor, yeni desti-
nasyonlar agryorsunuz; ama bunlar1 o tilkelere gidecek olanlara du-
yurmaniz gerekiyor. Biz bunu yaptik. Diinyada bunu bagarmanin en
iyi yolu spor ve sanattan gegiyor.

Mesela, Kobe Bryant ile tirtinlerimizi, hizmetimizi, Tiirk Hava
Yollarrni ve Tiirkiye'yi tanittik. Sponsoru oldugumuz iki futbol kulii-
bii Barcelona ve Manchester United Sampiyonlar Ligi finali oynadu.
Onceden planlasaniz olmayacak bir sey belki. Fakat oldu. Bu mag1
Barcelona kazandi ama bir kazanan daha oldu: Tiirk Hava Yollar1. Bu
takimlarin farkls tilkelerdeki taraftarlari artik bizi tercih etmeye bas-
ladi. Bunu yolcu sayilarindan da izleyebiliyoruz. Kriz burada da im-
dada yetisti. Kriz neticesinde global sirketlerin ya da hava yollarinin
biiyiik sponsorluklara gosterdigi ilginin azalmas isimizi kolaylastir-
dr. Biz de hem yolcu sayisint hem ugtugu noktalar: artirmug bir girket
olarak bu mecralar1 kullanma karar1 aldik ve en iyi sekilde Tiirk Hava
Yollarrnin tanitimini yaptik. Biitiin bu sponsorluklar Tiirk Hava
Yollarrnin marka bilinirligi ve global bir marka oldugunu agik bi¢im-
de ortaya koydu. Bundan sonra da, hem yerel hem de diinya ¢apinda
Tiirk Hava Yollarrnin marka bilinirligini artiracak her tiir sponsor-
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flights. We ultimately increased the total number of transferring pas-
sengers from 1.1 million in 2005 to 5.1 million in 2010. Today, we
have 187 destinations (41 domestic and 146 international), making
TA the eighth largest network in the world. The Turkish Airlines fleet,
consisting of 177 aircrafts, is the youngest fleet in Europe with an
average age of 6.5 years.

Turkish Airlines is the sixth most profitable airline company
in the world. How did you do it?

Our analysis made us focus on our geographical advantage, and then
we developed an organic growth strategy. The economic crisis that
began in the last quarter of 2007 actually presented us with new op-
portunities. While our competitors sought to sustain their current
service (some even decreased their destination networks), we decided
to invest in our infrastructure and networks. It was a good time to buy
- the price of the aircrafts we wanted had fallen due to the crisis, and
we were able to reach our targeted fleet size for 2015 at a lower cost.

Turkish Airlines has been criticized for starting too many
routes. What are your comments on this?

Everyone has the right to criticize us, and we make use of every criti-
cism. Our increasing the number of new destinations every year since
2006 is part of our strategy for long-term growth. We wanted to take
tull advantage of Istanbul and Ankaras natural hub positions (from
Europe to the Far East or Africa, from the United States to the Far
East and Africa, or vice versa). Since the most recent crisis, many
airlines have drawn down their number of flights to Africa or with-
drawn from the African market altogether. In contrast, we opened up
new routes to Africa and in this way, grew in this market. We are
opening new routes from Ankara and Istanbul to the Far East, Asia,
Africa, and in a sense, building new bridges.

Turkish Airlines has signed big sponsorship agreements.
What did these agreements bring to the company?

As Turkish Airlines, we have achieved substantial growth in a short
period. In 2005, we had 83 aircraft in our fleet and by the end of July
2011, this number had risen to 175.In 2005, we had flights to 107 cities;
now we fly to 187 destinations. All of our hard work has begun to bear
fruit. Our logic is, you may achieve significant gains and create an
improved product - better quality, more and newer aircraft, increased
number of routes - but, you need to communicate achievements to the
consumer. This is what we have done. Sports and arts are the best fields
for this. With Kobe Bryant, we introduced our products, services, Turk-
ish Airlines as a company, and Turkey as a destination. We couldn’t have
even fathomed the Champions League final
and that the two finalists were the football clubs
that we sponsored, Barcelona and Manchester
United. It was ideal. Barcelona won the game,
but there was another winner, of course -Turk-
ish Airlines. International supporters of these
two football clubs started to choose Turkish
airlines. Since the Champions League Final,
we've experienced an increase in passengers
and we believe it is due to our sponsorship of
these two great football clubs. The crisis re-
sulted in a loss of interest in big sponsorship
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lugu degerlendirecegiz. Sadece futbol, basketbol, tenis gibi spor dal-
larinda degil, kiiltiir-sanat alanlarinda da sponsorluk anlagsmalar:
yaptyoruz.

Diinyanin en blyiik havayolu olma hedefinizin

altini hangi stratejilerle dolduracaksiniz?

Diinyanin en biiyiik havayolu denetim firmas: olan Skytrax bizi
Avrupanin en iyisi secti. Hedefimiz diinyanin en iyisi olmak. Bunu
bagarmak icin stirekli ¢calistyoruz. Stirekli arastiriyor, diinyadaki de-
gisimleri ve pazardaki rakiplerimizi izliyoruz. Yatirimlarimiz, yeni
hatlar ve ugak alimi gibi birgok konudaki kararlarimizi uzun tartig-
malardan sonra adeta kil kirk yararak aliyoruz.

THY’nin ikram hizmeti veren ortakligi

Turkish Do&Co’da durum ne?

Turkish Do&Co, DO&CO ve Tiirk Hava Yollar1 arasinda % 50 ortak-
likla Eyliil 2006da kuruldu. Biz Tiirkler, evimize gelen misafirlere en
lezzetli yiyeceklerimizi ikram ederiz. Konuklarimiza saygi gosteririz.
Tirk Hava Yollar1 olarak biz de bunu ugaklarimiza tagidik. Yolcula-
rimiz tarafindan begeni goren ikramlarimizla pek ok 6diile de layik
goriildiik. Havayolu sirketlerini denetleyen ve denetimleri sonucu
odillendiren bir kurulus olan Skytrax tarafindan 2010 yilinda eko-
nomi sinifinda sundugumuz ikram ile Diinyanin En lyisi segildik.
2011 yilinda ise Diinya Havacilik Odiillerinde business, comfort ve
ekonomi smnifinda diinyanin en iyi ikinci derecesini aldik. Aldigimiz
odiller dogru yolda ilerledigimizi gosteriyor ve bizi motive ediyor.
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« istanbul Teknik Universitesi (ITU)

Ucak Muhendisligi bolimunden 1983'te
mezun oldu. « 1986'da ABD’nin Ann
Arbor kentindeki Michigan Universitesi'nin
‘Ucak MUhendisligi’ bolumunde ylksek
lisansini, 1987'de ayni Universitede
Makine MUhendisligi dalinda ikinci yUksek lisansini aldi. « 199Tde
yine Michigan Universitesinde Makine MUhendisligi baliminde
doktorasini tamamladi. « 1991-93 villari arasinda ITU Ucak ve

Uzay Bilimleri Fakultesi'nde Havacilik ve ileri Kompozit
Laboratuvarlarinin kuruculugu ve yoneticiligini yapti. « 2003 yilinda
THY’deki kariyerine Teknik Genel Mudur Yardimcisi olarak basladi.
2005 yilinda THY Genel Mudurltigune atandi. 2006 yilinda IATA
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deals among global companies, and we think that
helped us. We decided to capitalize on the fact
that we had a great number of passengers and
destinations, which helped us present Turkish
Airlines in a favorable light. Sealing these spon-
sorships helped Turkish Airlines earn global
brand recognition. We will continue to consider
sponsorships of any kind, both locally and world-
wide, that will serve to increase Turkish Airlines
brand awareness. We will continue to sign spon-
sorship agreements in football, basketball, tennis,
as well as in the fields of art and culture.

2010 20T

Which strategies are key to your goal of

becoming the world’s largest airline?

The world’s largest airline audit firm Skytrax has selected Turkish
Airlines as the best Airline in Europe. Our objective is to be the best
in the world; we will continually work to achieve this goal. We are
constantly researching and analyzing global changes and monitoring
our competitors. Any important decision in terms of investments in
new routes and aircraft purchases is made in the most careful manner,
and only after much discussion.

What about Turkish Airlines’ partnership with the catering
service, Turkish Do&Co?

Turkish Do & Co was established in September 2006 as a 50-50 joint
venture between DO & CO and Turkish Airlines. At home, Turkish
people treat their guests to the most delicious food. We respect our
guests and we want to see the same good manners displayed by our
inflight staff. We welcome our guests on board with a smiling face,
host them during the flight, and offer them delicious dishes. We hope
we can make people forget that they are on a plane with our treats.
We even won prestigious awards for our services which are liked by
our customers a lot.

Our in-flight food has been recognized with a number of awards. In
2010, our economy class fare was selected as “Best in the World” by
Skytrax. In 2011, The World Aviation Awards awarded us second place
in “Best in the World” for business, comfort, and economy classes.
These awards show that we are on the right track, but we have not lost
our incentive to keep striving.

A A

Yonetim Kurulu Uyeligine, 2010 yilinda da Avrupa Havacilik Birliginin
(Association of European Airlines-AEA) Yonetim Kurulu Uyeligine
secildi.

« Kotil graduated from the Aeronautical Engineering Department

of Istanbul Technical University (ITU) in 1983. « In 1986, he received
his Master’s Degree from the Aircraft Engineering Department of

the University of Michigan in the U.S. city of Ann Arbor; in 1987, he
received his second Master’s degree in Mechanical Engineering

from the same university. « In 1991, he received his doctorate degree
from the Mechanical Engineering department of the University of
Michigan. « Between 1991 and 1993, he founded and headed up the
Aviation and Advanced Composite Laboratories in the ITU Faculty of
Aeronautics and Aerospace Sciences. « In 2003, he started his career
in Turkish Airlines as a Technical Assistant General Manager. « In
2005, he was appointed as the General Manager of Turkish Airlines.

« In 2006, he was elected to the IATA Board of Governors, and in
2010, he was elected to the board of directors of the Association of
European Airlines-AEA.

www.ise.org / www.imkb.gov.itr | 55



=> GIRISIMCI | ENTREPRENEUR

GLOBAL AMBITION

Yemeksepeti.com is on its way to
becoming a global brand. With the
company’s 45% growth rate, founder
Nevzat Aydin has emerged as the
model of a successful entrepreneur.

Yazi-Text: AYLIN ONER
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“Kredi kartiniz bizi hig ilgilendirmiyor” sloganiyla basladi girisim-
cilik sertiveni. Hazir yemek sektoriinde evlere serviste yeni bir do-
nemi baslatmisti. Fikir basitti aslinda, Tiirkiye'nin ilk online yemek
sitesini kurmak. Internet sitesi iizerinden verdiginiz siparisler ne-
rede olursaniz olun, ayaginiza gelecekti. Y1l 2000di. Kredi kart1
kullanim1 bugiinkii kadar yaygin degildi ve internet tizerinden 6de-
me yapma konusunda gekinceler vardi. Hem o zamanlar bugiiniin
yaklagik yaristydi kredi karti sayist. (Bugiin Tiirkiyede yaklasik 70
milyon kredi karti var.) Isinin temellerini atarken 25 yaginda olan
bilgisayar mithendisi Nevzat Aydin, bugiin ABD Baskan1 Barack
Obamanin diizenledigi Diinya Girisimcilik Zirvesine tiim diinya-
dan davet edilen 150 girisimci arasinda.... 80 bin dolar sermaye ile
basladig: girisimi Rusyadan Birlesik Arap Emirliklerine uzandu.
Yemeksepeti.com'un bugiin itibariyle Tiirkiye ve Kibris'ta 920.000e
yakin kayitli kullanicisi var. Site giinde ortalama 30.000den fazla
siparisle yaklasik 75.000 kisiye hizmet veriyor. 2010 cirosu 100 mil-
yon dolar olarak gergeklesen sitenin bu yilki hedefiyse % 45’lik bir
biiyiime yakalamak. Nevzat Aydin ile girisiminin geldigi noktayz,
yapacag atilimlari ve hedeflerini konustuk.

DOGRU FiKiR, DOGRU iINSANLAR
Basarili olmaniz i¢in orijinal bir fikrinizin olmasi yetmez. Bagka

The adventure started with the slogan “We are not interested in your
credit card” This concept represented the start of a whole new era
in food delivery. To create Turkey’s first online food delivery website
was actually a very simple concept: the food you ordered would
come right to your doorstep. That was the year 2000, a time when
credit cards were not widely held in Turkey and existing credit card
holders mistrusted giving their credit card details online. At the
time, there were about half the number of credit cards as there are
today (currently, Turks hold 70 million credit cards). When he
started the business, Nevzat Aydin was a 25-year-old computer pro-
grammer. Today, he is one of the 150 global entrepreneurs who were
invited by U.S. President Barack Obama to attend the World Entre-
preneur Summit. The business that started off with an initial invest-
ment of just $80,000 has now spread to Russia and the U.A.E. Ye-
meksepeti.com has more than 920,000 registered users in Turkey
and Northern Cyprus. Each day, the site processes about 30,000
orders, and serves approximately 75,000 customers. Sales in 2010
reached $100 million, and the goal for this year is 45% growth. We
talked to Nevzat Aydin about how his business developed, where
it's heading, and what his goals are for the future.

THE RIGHT IDEA, THE RIGHT PEOPLE

A good idea by itself does not ensure success. A number of other
factors also come into play. Aydin explains that good planning and
entrepreneurial spirit are also very important. Are Turkish people
successful entrepreneurs? It could be argued that Turks are all en-
trepreneurs in a way, even if most of are unable to turn businesses
into real success stories. But Aydin thinks differently. He believes
Turks are actually “enterprising” rather than “entrepreneurial”. He
says that many Turks have serious shortcomings when it comes to
planning and long-term strategy development, and that it will take
time for a new rationale to take hold in Turkey. Nevertheless, Aydin
says, “Turks are full of enthusiasm, are quick decision-makers, and
are quite courageous.”
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Yemeksepeti.com’un bugun itibariyle Turkiye ve Kuzey Kibris’ta
920.000 kayitl kullanicisi var. GUnde ortalama 30.000’den fazla
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Today Yemeksepeti.com has more than 920,000 registered users in
Turkey and Northern Cyprus Each day the site processes about
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sartlarin da olgunlagmas gerekir. Aydin basar1

i¢in dogru planlama ve dogru girisimci profili-
nin de bir araya gelmesi gerektigini séyliiyor.

Peki, Tiirk insan: girisimcilik konusunda basa-

ril1 m1? Hani hepimiz aslinda bir girisimciyizdir
ama kendimize bir tiirlii akacak deniz bulama-

yiz. Iste Aydin tam olarak ayni goriiste degil.

Ona gore Tiirk insan girisimci degil, girisken.
Aydina gére planli ve uzun vadeli stratejiler ge-

listirme noktasinda eksiklerimiz var ve bu kiil-
tiiriin oturmast i¢in zamana ihtiyag var. Ancak
“Heyecan, ¢abuk karar verebilme yetenegi ve
cesaret noktasinda ¢ok iyi bir yerde oldugumu-
zu sOyleyebiliriz” diyor Aydin.

INANDIGINIZ PROJEYi BIRAKMAYIN
Neden mi? Yemeksepeti.com bunun en iyi r-
neklerinden biri. Sitenin online oldugu 2001’1
hatirlayin. Internet kullanimi ve bilgisayar sa-
hipligi orani o yillarda daha baglangig¢ seviye-
sinde. Buna bir de o yillarda internetten siparis
vermenin Tiirk kullanicisina yabanci bir kav-
ram oldugunu ekleyin. $imdi aslinda bu proje-
nin gelecek vadetse de aslinda ne kadar biiyiik
imkénsizliklarla bogustugunu anladiniz
degil mi? Baslangigta giinde sadece
40-50 siparis aldig1 donemlerde
bile umutsuzluga kapilmamis
Aydin, projesine inanmus.
Hatta dnemli bir yatirim-

c1 projesine 800 bin do-
lar 6nermesine rag-
men onun yaban
ellere gitmesine igi el

vermemis. Ekibiyle

yaptig1 uzun toplan-

tilar sonucunda bu

teklifin vizyonlarina

uymadigini diigiiniip
yola devam etmisler.

BUGUN 35 ILDE
HiZMET VERIYOR
Sonug mu? Yemeksepeti.com
bugiin 35 ilde hizmet veriyor ve
stirekli bitylimeye devam ediyor. Ne
var ki bu ig o kadar kolay degil. Ornegin bu

hizmet ilk yillarda Doguda Gaziantep'in disinda yayginlagsma san-
s1 pek bulamamus. Tabii bunun da bir nedeni var. Bu iste yatirim
i¢in internet kullaniminin ve illerdeki paket servisi yapan restoran
sayisinin belli bir olgunluga erigmesi sart. Bu siirecin olgunlasma-
sinin ardindan bugiin Erzurum, Sanlrfa, Aksaray, Van'in ardin-
dan Hatay’a da hizmet veriyor Yemeksepeti.com. Hatta ¢oktan yurt
disina agilmus bile. Yemekspeti.com bugiin Rusya ve Birlesik Arap
Emirliklerinde hizmet veriyor. Bu iilkeleri segerken hangi kriter-
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“Yemeksepeti.com olarak
hedefimiz 2011 yilinda % 45’lik bir
biylime gerceklestirmek”

NEVER GIVE UP ON

A PROJECT YOU BELIEVE IN
Yemeksepeti.com is one of the best examples
of sheer determination. When the company
went online in 2001, internet penetration and
computer ownership were in nascent stages. Or-
dering food off the internet was a very foreign
concept to most Turks. You can imagine just what
kind of hurdles this new company had to overcome,
even though it was a project with potential at first glance.
Back when they only received 40 to 50 orders a day, Aydin never
lost faith, and he stuck with his project. Even when an investor
offered to buy the firm for $800,000, he refused to give it up. Fol-
lowing a long meeting with his team, they decided the offer did not
fit their vision for the company, and so they continued on their

path.

TODAY IT HAS SPREAD TO 35 CITIES

The result? Yemeksepeti.com now operates in 35 cities and is con-



leri g6z 6niine aldigin1 Aydin soyle anlatiyor: “Eger yemek siparisi
hizmeti veriyorsaniz, niifusun biyiikligiinden ¢ok yogunlugu
6nemlidir, ¢iinki restoranin siparisi gotiirebilecegi belirli bir me-
safe vardir. Dolayistyla béyle bir is modeli igin Istanbul, Ankara ya
da Londra, New York gibi kalabalik niifuslu sehirler 6n plana ¢iki-
yor. Ornegin, Moskova 17-18 milyonluk niifusuyla bu hizmet i¢in
en uygun sehirlerden biri. Bunun diginda, rakiplerin varliginin da
sorgulanmasi gerekiyor. Ayrica yatirim karari almadan evvel kiil-
tiirel faktorleri de goz oniinde bulundurduk. Ornegin, Giiney
Avrupa’y: tercih etmememizin nedeni, italya, Ispanya ve Fransanin
bazi bolgelerinde disarida yemek yeme kiiltiirtiniin hakim olmast.
Paket servis bu bolgelerde ¢ok fazla kul-
lanilmryor. Biz de bu yiizden bu gibi yer-
lere 6ncelik vermiyoruz”

2011 HEDEFI 50 iL

Bir projeye ve ekibinize inanmanin sizi
nerelere tasidigini goérdiiniiz degil mi?
Tabii bu nokta daha Nevzat Aydin i¢in
sadece baglangi¢c. O bu hizmeti diinya 61-
ceginde bitytitmekte kararli: “Yemeksepe-
ti.com olarak hedefimiz

Yemeksepeti.com
bu yil % 50’si yurt
ici olmak uzere 5
milyon liralik

yatirim planhyor.

tinuing to grow at a rapid rate. Growth, however, has been no easy
task. In its first couple of years, in Turkey’s east, the business only
managed to expand to one city, Gaziantep. For yemeksepeti.com
to catch on, a city has to have a certain level of internet penetration
and a certain number of restaurants that provide home delivery.
Today in eastern Turkey, Yemeksepeti.com operates in Erzurum,
Sanlurfa, Aksaray, Van, and Hatay. They have branched out over-
seas to Russia and the United Arab Emirates. Aydin explains the
criteria for determining which countries to enter: “When dealing
with food delivery, it is not so much the size of a city’s population,
but its density, because there’s a limited area to which restaurants
can deliver. This makes densely popu-
lated cities like Istanbul, Ankara, Lon-
don, or New York ideal for this kind of
a business model. With its population
of 17-18 million, Moscow is also suit-
able. In addition to dense populations,
we have to consider potential competi-
tion, along with a host of cultural fac-
tors. For example, one reason we have
‘ not expanded into southern Europe is

2011 yilinda % 45’lik bir
biiylime gergeklestir-
mek” diyor Aydin. Geg-
mis yillardaki bitytime
oranlarina bakildiginda
bunu basaracag: apagik
ortada. Zira yillik bityii-
me orani agag1 yukar1
hep ayni oranlarda ger-
ceklesmis: % 45. Tabii bu biiytimeyi stirekli kilmak i¢in yatirim
yapmak sart. Aydin sadece bu y1l % 50’si yurt i¢inde olmak tizere
tam 5 milyon lira tutarinda bir yatirim yapmay1 planliyor.

Turkey.

SIRADA ESKi SOVYET CUMHURIYETLERI VAR
Yatirim plani gergevesinde yurt disindaki projeler de 6nemli bir
agirlik olusturuyor. “Tiirkiyede bu kadar hizli biiytirken yurt di-
sinda da daha genis bir alanda adimizdan s6z ettirmek istiyoruz”
diyor Aydin. Bu kapsamda Izrestorana.ru ile yapilan anlasma ne-
ticesinde 500 yakin restoranla Moskova ve gevresinin yani sira St.
Petersburgdan gelen siparisler de kabul edilmeye baglanmis. Fo-
odclick.com’la da bugiin 450 {iye restoranla Dubai, Sharjah ve Abu
Dhabide hizmet veriliyor. Aydin “izrestorana.ru ile 2011 yilinin
sonuna dek Rusyada bir milyonun iizerinde niifusu olan tiim se-
hirlerde olmay planliyoruz” diyor ve ekliyor: “Iki sene iginde ise
eski Sovyet Cumhuriyetlerinin tamaminda yer alacagimizi 6ngo-
riiyoruz”

“BORSAYA ACILACAGIZ”

Hazir bityiimeden bahsetmisken Aydin, saglikli bir bitytimenin
borsaya kote olmaktan gectiginin farkinda. Bunun iginse 2012 ta-
rihi Aydin i¢in milat olacak. Oniimiizdeki sene yaganacak gelisme-
lere gore Yemeksepeti.com’un hangi borsalara nasil kote olacag:
netlik kazanacak.

This year alone yemeksepeti.
com will invest 5 million TL,
50% of which will be in

that people in countries like Spain, Italy,
and France tend to prefer eating out. Home de-
livery is not very common in those areas and,
for that reason, we have not targeted that re-
gion”

THE PLAN FOR 2011 1S 50 CITIES

Believing in your project and your team will
take you far, but for Nevzat Aydin this is still just
the beginning. He is determined to become a
global player: “Our goal for 2011 at Yemeksepeti.com is to grow by
45% A cursory glance at previous years’ figures will show that this
goal is likely attainable. For years, the annual growth rate has re-
mained steady at 45%. But to sustain such growth, new investments
are crucial. This year alone, Aydin plans to invest 5 million TL, 50%

of which will be in Turkey.

THE FORMER SOVIET REPUBLICS ARE NEXT
Investments abroad constitute an important part of his investment
plan: “While growing rapidly in Turkey, we also want to make a
name for ourselves overseas” As part of this effort, he has signed
an agreement with Izrestorana.ru to work with 500 restaurants
around Moscow, as well as in St. Petersburg. In the U.A.E., Food-
click.com provides them with 450 member restaurants in Dubai,
Sharjah, and Abu Dhabi. “With Izrestorana.ru we plan on expand-
ing to all Russian cities with a population of over one million by
the end of 2011. We foresee operations in virtually all of the post-
Soviet republics in a couple of years”

“WE’RE GOING TO GO PUBLIC”

Speaking of expansion, Aydin adds that healthy growth includes
an IPO in the future. The public offering is slated for 2012. If all
goes according to plan, well find out which stock exchange Yeme-
ksepeti.com will choose to be listed on in the near future.
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ayrimenkul piyasasinin iki bileseni konut ve
ticari gayrimenkul sektorleri i¢in 2010 ve
20170’in ilk ¢eyrek dénemi oldukg¢a hareketli
gecti. Reidin.com'un hazirladig1 emlak endeksi
Tiirkiye genelinde emlak fiyatlarinin Haziran
2011de 6nceki yilin ayn1 dénemine gore % 4,67
oraninda artarak kriz 6ncesi degeri (Eyliil 2008) gectigini goste-
riyor. Ticari gayrimenkul piyasasiysa hem ofis hem de aligveris
merkezi (AVM) segmentlerinde ataktaydi. Ancak artik yol ayri-
mi zamani. Emlak piyasas1 durgunluk dénemine girse de ticari
gayrimenkul sektorii hiz kaybetmeyecek gibi goriiniiyor. Bu 6n-
goriiniin sebebi 2011’in ilk geyreginde Tiirkiye ekonomisinin
yakaladig1 % 11’lik rekor biiyiimede gizli. Ancak ekonomi yone-
timi dililerin agir1 1sindig1, hiz kesme zamaninin geldigi konu-
sunda hem fikir.
[lk hedefse 6nemli bir risk olarak goriilen hane halki tiiketimin-
de ve bor¢lanmasinda yasanan genislemeyi yavaslatacak onlem-
ler almak. Bu yondeki ilk adimlar Merkez Bankas1 (MB) ve Ban-
kacilik Diizenleme ve Denetleme Kurumu (BDDK) tarafindan
atildi. MB, kredi bitylimesini yavaslatmak i¢in 2010’un tiglincii
geyreginden itibaren zorunlu karsgilik oranlarini artirmaya bas-
ladi. BDDK ise ihtiya¢ kredilerindeki artisi durdurmak i¢in genel
kargilik oranlarinda ve sermaye yeterlilik rasyolarinda degisikli-
ge gitti. Alinan 6nlemler nedeniyle bankalarin maliyetleri yiik-
selince 2011 yilinin birinci geyreginden itibaren konut kredisi
faiz oranlari artis egilimine girdi. 2010da % 0,8 kadar gerileyen
konut kredisi aylik ortalama faiz oranlari ilk geyrekte % 0,95%,
ikinci geyrekte ise % 1% yiikseldi. Kredi faizlerindeki bu artigin
kademeli olarak siirmesi bekleniyor. Bu durum konut kredileri
uzerinden dénen emlak piyasast i¢in durup dinlenme vaktinin
geldigi anlamina geliyor. Gayrimenkul Yatirim Ortakligi Derne-
¢i (GYODER) Baskani Isik Gokkaya da “kredi faiz oranlarinda-
ki artis egilimi yilin ikinci yarisinda yavaslamaya yol agabilir”
uyarisini-yapIyor.
Ancak ticari gayrimenkul tarafinda endise edecek bir durum yok.
Ofis ve aligveris merkezi (AVM) piyasasi dinamizmini koruyor.
Istanbul ofis pazarinda 2010’un tamaminda ulagilan kiralama
hacmi 100 bin m?* idi. 2011’1n ilk yarisinda ise bir 6nceki yilin
tamamuina yakin bir hacim ortaya ¢ikt1: 80 bin m®. Ticari gayri-
menkul sektoriiniin en bityiik broker ve danismanlik sirketlerin-
den Colliers International’in Tiirkiye ofis ve otel piyasalar1 so-
rumlusu Adil Zehir, 2008 krizinin ardindan ofis talebini 6teleyen
firmalarin 2010 yilindan itibaren ihtiyaglarini realize etmeye
basladiklarini soyliiyor. Zehir, ofis talebinin son zamanlarda dil-
lendirilen kriz olasihigindan da etkilenmeyecegi goriisiinde. Fa-
kat yine de maliyet kontroliinti elden birakmayan sirketler
Istanbulda Avrupa Yakasr'ndan Anadolu Yakasrna ydneliyor.
Ofis talebini belirleyecek tig 6zellik mevcut: Ucuzluk, kolay ula-
| iteri ayn1 anda saglaya-

esi de bu tespiti dogruluyor. Ofis piyasasinda goriile
lu yakasina yonelis tamamen maliyet odakli. Maslak'ta
le ayni standartlara sahip binalar1 Anadolu Yakasrnda ne
yari fiyatina kiralamak miimkiin.

he period of 2010 through the first quarter of 2011
was active for the housing and commercial real estate
sectors. Reidin.com’s real estate index shows that real
estate prices throughout Turkey grew by 4.67% in June
2011 year-over-year, surpassing pre-crisis values (Sep-
tember 2008). Finally, the office and shopping center
segments commercial real estate showed signs of new life, though the
overall real estate market is experiencing a period of stagnation.
Turkey’s record 11% growth in the first quarter of 2011 led economists
to warn of overheating; the government’s goal was to slow household
consumption and debt. The Central Bank of Republic of Turkey
(CBRT) and the Banking Regulatory and Supervisory Agency (BRSA)
took the first steps; the CBRT began raising the reserve requirements
for banks in the third quarter of 2010, while the BRSA raised the gen-
eral reserve rate and the mini-
mum capital ratio. When these
new measures caused a rise in
banking costs, housing loan in-
terest rates also rose in the first
quarter of 2011. Monthly average
interest rates for housing loans
had fallen to as low as 0.8% in
2010, but by the first quarter of
this year it has risen to 0.95%,
and in the second quarter to 1%.
Analysts expect the government
to continue to raise interest rates,
which will further impact the
housing real estate market. The
Association of Real Estate Invest-
ment Companies (GYODER)
President Istk Gokkaya explained that the rise in interest rates could
lead to an even greater slowdown in the second half of 2011.
Despite the downswing in the housing market, the commercial real
estate sector remains strong. Commercial and shopping center markets

Gayrimenkul Yatirnm Ortakhig:
Dernegi (GYODER) Baskani /

The Association of Real Estate
Investment Companies President
ISIK GOKKAYA

are proving dynamic. The total rental volume in the Istanbil office

market for 2010-was 100,000 m? and maintained its levels in the first
half of 2011. Colliers International is one of the biggest brokerage and
consulting firms in the commercial and real estate sector. Its manager
in Turkey Adil Zehir believes some companies, which postponed their
demand for commercial space after the 2008 crisis, decided to fulfill
their needs in 2010. Zehir believes that commercial demand will not
be affected by a potential economic crisis, the topic of recent debate.
Nevertheless, companies that remain concerned about costs are turn-
ing away from Istanbul’s Eurepean side and opting instead for the Asian
side. Three factors affect office space demand: building quality; cost,
and ease of commtite. Kavacik and Umraniye are the stars of the com-
mercial market, satisfying all three factors. The vacancy rate in Um-
raniye in the last quarter of 2010 was 29.7%, but quickly fell to 13% in
the first quarter of this year.
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Istanbuldaki A sinifi ofis stogu-
nun yaklasik 1 milyon 350 bin
m?lik kismi Avrupa Yakasrnda.
Anadolu Yakasrndaki A sinifi
ofis stoguysa 500 bin m? civa-
rinda. Colliers International’n
verilerine gore Avrupadaki
bosluk orant % 13,5 iken
Anadoludaki stogun sadece %
9’u bos. Anadolu Yakasrndaki
arzin sinirl olmas yiiksek ta-
leple birlesince fiyatlar yiiksel-
meye baglad. Fiyat artis1 6zel-
likle Umraniyede daha belirgin.
Ancak bu durum ¢ok da uzun
stirmeyecek. Bolgede planla-
nan yeni ofis yatirimlari fiyat-
lar1 asag1 cekecek. Aksi halde bolge ucuzluk vasfini kaybederek
varlik nedenini ortadan kaldirabilir.

Diger yandan, Avrupa Yakasi da kendi iginde bir ‘Anadolu’ yaratma
gayretinde. En dikkat ¢ekici bolge ise Seyrantepe-Kagithane kori-
doru. Bolgede ofis gelistirmek i¢in uygun arsalar var. Iyilestirilen
yollar ve tiinel ingaatlar1 da ulagim sorunlarini gidererek alternatif
bir ofis bolgesi yaratabilir. Kagithanede yer alan fabrika bina ve
arsalarinin cogu ofis gelistirme veya ofis katlarina sahip karma kul-
lanimli projeler icin yeniden yapilandiriliyor. Ornegin DAP Yap1
2011 sonunda Polisan’in eski fabrikasinin bulundugu araziye ofis
ve rezidans projesi baslatmaya hazirlantyor. DAP Yap1 Yonetim
Kurulu Baskani Ziya Yilmaz, projede 300 - 350 adet ofisin yer ala-
ca@1 bilgisini veriyor. Mesa Ingaat ise Kagithanede 120 milyon lira-
lik yatirimla 40 bin m? ofis alan1 yapacagini duyurdu.
Kagithane'nin kuzeyinde yer alan ve TEM Otoyoluna cephesi bu-
lunan Seyrantepe bolgesi de ofis projeleri i¢in bos ve yeterli arsa
stoguna sahip. Seyrantepede halihazirda A sinif ofis bulunmuyor.

Colliers International

Tirkiye ofis ve otel piyasalan
sorumlusu / Turkey Office&Hotel
Market Manager, ADIL ZEHIR

The commercial market’s shift to the Asian side is mainly cost-
based. Buildings on the Asian side are half the price of compa-
rable ones on the European side in Maslak. Nearly 1.35million
m2 of A-class office space in Istanbul is located on the European
side. On the Asian side, total A-class office space stands at around
500,000 m*. According to Colliers International’s statistics, the
vacancy rate on the European side is 13.5% and the Asian side’s
is just 9%. Limited supply on the Asian side coupled with rising
demand has naturally led to increased prices, especially in Um-
raniye, though the situation may notlast in the near-term as plans
for new office investments in this area are expected to bring pric-
es down again eventually. If office rental pricing continued to rise,
this neighborhood would cease to be a desirable option.

The European side is also trying to re-create an ‘Asian side’ in its
midst. In the Seyrantepe-Kagithane region, much vacant land suit-
able for the development of office space still exists. With new road
and tunnel projects, ongoing improvements in transportation in-
frastructure will make this area more attractive for office rentals.
Many of the factory buildings and parcels in Kagithane are also
being transformed into offices or multipurpose projects. DAP Yap1
Construction is set to begin a commercial and residential project
on the plot where the Polisan factory used to stand. DAP Yapr’s
Chairman, Ziya Yilmaz, says the new project will feature 300-350
office units. Meanwhile, Mesa Ingaat has announced plans to invest
120 million TL in a 40,000 m? office building in Kagithane.

The district of Seyrantepe, which is located north of Kagithane
along the TEM Highway, has much vacant land appropriate for
commercial projects. For now, there are no A-class office spaces in
Seyrantepe, but new projects are being erected by Agaoglu Insaat,
Tasyapi, and Tahincioglu Gayrimenkul. With the completion of the
various projects in Kagithane and Seyrantepe, demand may once
again switch back to the European side from the Asian side. But
while office space demand is trending toward Istanbul’s Asian side,
shopping center investors are heading to Anatolian towns.

Istanbul’da ortalama Kkira

Average Rent Figures in Istanbul

Aylk Kira $ - m?basina -A sinifi - 1. ceyrek 2011
Monthly Rent $ - per m?- A class - 1tquarter 2011
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Ancak Agaoglu Ingaat, Tagyapi ve Tahincioglu Gayrimenkul'iin
bolgede yapacaklari gok sayida proje var. Kagithane ve Seyrantepede
planlanan ofis projelerinin hayata gecmesi Anadolu’ya yonelen ta-
lebi yeniden Avrupa Yakasrna dondiirebilir. Ofis yatirimcilari ve
miisterileri Istanbul'un Anadolu Yakasr'na akin ederken, AVM ya-
tirimcilart da Anadolu kentlerine akin ediyor.

AVM’LER ANADOLU’YA YAYILIYOR

Perakende yatirimlarinin ilk dalgast istanbul, Ankara ve [zmir gehir
merkezlerine odaklanmist1. Bugiin, bu merkezler tilkedeki toplam
aligveris merkezi arzinin iigte ikisini olusturuyor. Ug bityiik ilde arsa
fiyatlarinin yiiksekligi nedeniyle birgok gelistirici ve kurumsal yati-
rimc1 Anadolunun daha kiigiik sehirlerine yoneliyor. Aligveris Mer-
kezi Yatirimcilar1 Dernegi (AYD) verilerine gore 2011’in ikinci gey-
reginde agilan 11 yeni AVM ile birlikte Tiirkiyede AVM say1s1 278,
toplam kiralanabilir alan ise 6,87 milyon m*ye ulast1. Yilin ikinci
geyreginde agilan 11 yeni AVM'nin biri hari¢ geri kalanin ti¢ bityiik
kentin disinda olmas: da bu
trendin giictinii ortaya koyuyor.
KDM AVM Kiralama ve Danis-
manlik Merkezinin Yonetim
Kurulu Baskani Murat Izci
AVM yatirimlarinin Istanbul,
[zmir ve Ankara gibi biiyiik il-
lerden Anadolunun diger il
hatta ilgelerine yayildigini s6y-
lityor. Izci, Anadoluda yerel ya-
tirmmcilarin daha aktif oldugu
goriisiinde. Murat Izci, kiigiik
kentlerdeki sosyal etkinlik alan-
larmin azliginin AVM’lere olan

KDM AVM Kiralama ve

Danismanhik Me;kezi Yénetim ilgiyi bir hayli artirdig gorii-
Kurulu Baskani / KDM Rental s s 5

Consulting Center General stinde. Diger yandan organize
Manager MURAT izCi perakende alanindaki bosluk,

En Buyuk
10 AVM Yatirimcisi

Ten biggest shopping center investors

Kiralanabilir
Alan (m?)

Rentable Area
(m?)

666.769
372.634
369.779
292.437

265.440
212.295
127.143
110.000
99.234
88.490

AVM Yatirimci
Sayisi Investor

Number of
Shopping
Centers
9 Multi Development
10 Metro Group Asset Management
10 Ronesans AVM*
6 Ece Turkiye Proje Yénetimi
9 Cenor Group
5 Corio Gayrimenkul Yénetim
5 Gul-Kelesoglu Insaat
1 St. Martin’s
2 Tepe Emlak Yatirim insaat
1 Orta Gayrimenkul

*Ronesans AVM, AYD iiyesi degildir. Kaynak: Alisveris Merkezi Yatirimcilari Dernegi.
*Ronesans AVM is not a member of the Council of Shopping Centers (AYD).
Source: Council of Shopping Centers

Etiler

Ofis Fiyatlan

istanbul ofis piyasasinda metrekare kira fiyatlari Géztepe - Levent hattinda 35 dolar civarindayken Umraniye

ve Kavacik’ta yari fiyata ofis bulmak mimkun.

Office Prices

In the Istanbul commercial market, offices along the Géztepe - Levent line are rented for $35 per square
meter, while offices in Umraniye and Kavacik can be found for half the price.

Kaynak / Source: Colliers International
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yabanci yatirimeilarin Anadolu’ya yonelmesine sebep oluyor.
Istanbulda ise outlet yatirimlari dikkat ekiyor. Akademetrenin Mart
2011de yaptig1 arastirmaya gore Tiirkiye genelinde AVM sepet or-
talamast 95,7 lirayken bu rakam, Istanbuldaki AVM’lerde 100,4 li-
raya yiikseliyor. Outletlerdeyse rakamlar daha yiiksek. Tiirkiye ge-
neline baktigimizda outlete giren her bir miisterinin yaptig1 aligveris
miktar1 108,8 lirayken Istanbuldaki outletlerde bu miktar 122,3 li-
raya gikiyor.

Bayraktar Ingaat'in Pendik Kurtkdy'deki Via/Port'u en bagarili
outlet’lerden. Ayda ortalama
1,5 milyon miisterinin ziyaret
ettigi Via/Port’taki 175 maga-
zanin toplam cirosu 2009'da
235 milyon lirayken 2010da bu
rakam % 28 oraninda artarak
301 milyon liraya ulasti. Bay-
raktar Ingaat'in Via/Port'la ya-
kaladig1 bu basari, sirketi
Istanbul'un Avrupa Yakasrnda
ayn1 konseptle yeni bir yatirim
yapmaya yonlendirmis. Via
Development & Management
Yonetim Kurulu Bagkani Cos-
kun Bayraktar uzun siiren ug-
raglar sonunda Eyiip’te 600
doniimlik bir arazi satin aldik-
larini soyliyor. Sirket, AVM, otel ve kongre merkezinden olusan
projeye 2011 sonunda baglamay: planliyor.

Via Development &
Management Yonetim Kurulu
Baskani / Chairman
COSKUN BAYRAKTAR

AVM PROJELERI CITAYI YUKSELTIYOR

Diger yandan hayata gegirilen AVM projeleri sadece nicelik olarak
degil, nitelik olarak da ¢itay1 yiikseltiyor. Yurt i¢inde sahip oldugu
10 AVM ve 370 bin m? kiralanabilir alaniyla Tiirkiye'nin en biiyiik
ticlincit AVM vyatirimcist olan Rénesans Gayrimenkul'tin sahip
oldugu Istanbul Yenisahradaki Optimum da én plana gikan
outlet’lerden. Optimum, 2010da Uluslararas: Aligveris Merkezleri
Konseyi (International Council of Shopping Centers ICSC) tara-
findan Avrupanin en iyi outlet’i secilmigti. 2011'de de Ronesans ile
Amerikali yatirrmer AGP’nin istiraki olan Kozzy Aligveris ve Kiil-
tiir Merkezi, ayn1 6diilii aldi. Ronesans Holding Yonetim Kurulu
Uyesi Zafer Baysal, Kozzy'nin yil sonunda da Las Vegas'ta diizen-
lenecek olan ReCon (Real Estate Conference) Diinya Gayrimenkul
Konferansrnda Diinyanin En lyileri Odiillerinde finale kaldigin
ekliyor.

Roénesans Holding'in Adana Optimum ve Kozzy AVMdeki Ame-
rikal1 ortagi AGP’nin Bagkan Yardimcisi Ulf Petterson da AVM
sektoriinde Anadolu’ya yayilmaya devam edeceklerinin sinyalini
veriyor. Petterson, Ronesans’la birlikte 70 milyon dolarlik yeni ya-
tirimla Samsun ve Kahramanmarag'ta da AVM kuracaklarini sdy-
lityor. Zorlu Holding’in, Mart 2007'de ihaleye girip 800 milyon
dolar bedelle aldig1 Karayollar: arazisi tizerinde insaatina bagladi-
g1 Zorlu Center’in yiikselisi ise ayn1 zamanda sektoriin yiikselisini
de simgeliyor. 2,5 milyar dolarlik yatirim tutariyla Tiirkiye'nin en
bityiik ticari gayrimenkul projesi olan Zorlu Centerda AVM kismi
2012nin ilk ¢eyreginde agilacak. Projenin rezidans, performans
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Istanbul ofis Fi asasi
ortalama bosluk oranlari

Istanbul Office Space Average
Vacancy Rates

**20.000 m? **105.000 m? **270.000 m?

Altunizade Goztepe Levent

"%1,3

%1,4 %2,2

**160.000 m? **80.000 m? **80.000 m?

Kozyatagdi Etiler Besiktas

%3,4 %3,7 "%5,9

*%295.000 m? **210.000 m? **80.000 m?

ESEI Umraniye Kavacik

"%9,6 %13 "%16,8

**85.000 m? *%410.000 m? **70.000 m?

Taksim

"%66,7

lirk Havaalani bolgesindeki

Havaalani

Juna sahip olan
ofi g %

SHOPPING CENTERS ENTER ANATOLIA

The first wave of retail investments focused on Istanbul, Ankara,
and Izmir. Today, these buildings constitute two-thirds of the over-
all shopping center demand. Due to the high cost of real estate in
these three cities, most developers and corporate investors are
heading to smaller Anatolian cities. According to the Council of
Shopping Centers (AYD), 11 new shopping centers opened in the
second quarter of 2011, bringing the total number of shopping
centers in Turkey to 278; total rentable space has reached 6.87 mil-
lion m?. 10 of those 11 new shopping centers are located in small-
er Anatolian cities.

KDM Rental Consulting Center General Manager Murat Izci ob-
serves that shopping center investments have shifted from me-
tropolises to other regions, even provincial areas. For one, local
investors are more active in Anatolia. And historically, small towns
have also lacked options for social activities, making new malls
attractive. The relative dearth of areas zoned for large, organized
retail space in metropolitan areas is also nudging foreign investors
into Anatolia.

A sinifi - 1. ceyrek 2011/ A class - ' quarter 2011

**Toplam Ofis Alani / Gross Leasable Area

*Bosluk Orani / Vacancy Rates



sanatlar1 merkezi, otel ve ofis béliimleriyse 2012’nin sonunda ta-
mamlanacak. Zorlu Holding’in patronu Ahmet Nazif Zorlu da bir
hayli heyecanli: “Zorlu Center'in Istanbul’un ‘degeri’ olmast igin
yaklagik 2,5 milyar dolarin tizerinde bir yatirim gergeklestiriyoruz”
diyor. Planlanan yatirim projeleri de gosteriyor ki konut piyasasi-
nin aksine ticari gayrimenkul piyasast 6niimiizdeki dénemde de
hiz kesmeyecek.

GYO’larda
Agirhik Ticaride

Real Estate Investment
Trusts Focus on Trade

iMKB’de islem géren 23 gayrimenkul yatirim ortaklig sirketinin 30 Haziran 2011
itibariyle toplam portféy degeri 19,1 milyar liray: buluyor. Sirketlerden t¢ti (Emlak
Konut, Sinpas ve idealist) sadece emlak alaninda faaliyet gdsteriyor. Geriye kalan
20 sirketse portfoylerinde ticari gayrimenkul (perakende, ofis, lojistik ve otel)
sektérinden bir ya da daha fazla varliga sahip. Ticari gayrimenkul sektériinde
faaliyet gdsteren 20 sirket IMKB’de islem géren GYO’larin toplam portfdy degerinin
% 55,2’sini, toplam piyasa degerinin ise % 40.9’unu olusturuyor.

The 23 real estate investment trusts (REITs) on the ISE have a total portfolio value of
19.1 billion TL as of June 30, 2011. Three of the companies (Emlak Konut, Sinpas and
Idealist) operate solely within the real estate sector. The remaining 20 firms own one
or more assets in the commercial real estate sector (retail, office, logistics and
hotel). The 20 commercial real estate firms represent 55.2% of the total portfolio
value of all the REITs, and 40.9% of the total market capitalization.

Portfolio Value* Market Value**
Portfoy Degeri* Piyasa Degeri**

EMLAK KONUT GYO 6.828.879.810  6.450.000.000
TORUNLAR GYO 3.386.485.000  1.290.240.000
SINPAS GYO 1.718.502.756 1170.000.000
IS GYO 1505.456.658 774.000.000
KILER GYO 1.088.752.516 340.375.000
AKFEN GYO 860.195.268 303.600.000
AKMERKEZ GYO 809.541.455 806.765.600
YESIL GYO 517.371.749 272.734.219
TSKB GYO 309.563.659 112.500.000
REYSAS GYO 299.246.622 192.100.000
ALARKO GYO 272.513.395 217276198
ATAKULE GYO 210.336.996 105.000.000
PERA GYO 200.555.700 81.600.000
MARTI GYO 199.986.180 105.600.000
VAKIF GYO 185.203.679 71.500.000
DOGUS GYO 174.915.405 156.612.600
NUROL GYO 13.248.417 76.200.000
YAPI KREDI KORAY GYO mM.246.377 104.000.000
SAGLAM GYO 105.308.746 89.040.000
OZDERICI GYO 95.568.000 110.000.000
AVRASYA GYO 78.470.470 104.400.000
EGS GYO 40.827.079 16.500.000
IDEALIST GYO 11.901.094 68.200.000

TOPLAM / TOTAL

19.124.077.031

13.018.243.617

In Istanbul, interest and investment in outlet malls is strengthening.
According to a study by Akademetre published in March 2011, the
average per-visit sales at shopping centers in Turkey is 95.70 TL;
in Istanbul, that figure rises to 100.40 TL. Sales at outlets are even
higher. While the average outlet shopper spends 108.80 TL in Tur-
key overall, Istanbul’s outlet shopper spends 122.30 TL.
Bayraktar Insaat’s Via/Port in Pendik Kurtkéy is one of the most
successful outlets. It attracts about 1.5 million visitors a month, and
while the total sales for the 175 stores in 2009 was 235 million TL,
in 2010 that figure rose by 28% to reach 301 million TL. Bayraktar
Insaat’s Via/Port success has spurred them to make new invest-
ments in Istanbul’s European side with a similar concept. Via De-
velopment & Management’s Chairman Cogskun Bayraktar an-
nounced they have bought a 600-hectare plot in Eyiip. The
company plans to begin a shopping center/hotel/conference center
project at the end of 2011.

SHOPPING CENTER

PROJECTS SET HIGHER GOALS

New shopping center projects are raising the bar in terms of both
quantity and quality. Rénesans Gayrimenkul ranks as Turkey’s
third biggest shopping center investor with 10 shopping malls and
370,000 m? of rentable space. One of the outlets doing especially
well is their Optimum outlet center in Istanbul’s district of Yeni-
sahra. Optimum was selected Best Outlet of 2010 by the Interna-
tional Council of Shopping Centers (ICSC). In 2011, Ronesans and
American investment firm AGP’s joint project, Kozzy Shopping
and Cultural Center, won the same award. Ronesans Holding CEO
Zafer Baysal is pleased that Kozzy is a finalist in the Global Awards
at ReCon (The Global Retail Real Estate Convention), which takes
place in Las Vegas at the end of this year.

Ulf Petterson, theVice President of AGP, Ronesans Holding’s
American partner in Adana Optimum and Kozzy, will continue
the company’s expansion into Anatolia. Petterson adds that Rone-
sans will make an additional $70 million investment to build new
shopping centers in Samsun and Kahramanmaras.

The development of Zorlu Holding’s Zorlu Center, built on the land
purchased from the General Directorate of Highways in return for
an $800 million bid in March 2007, continues apace and signifies
the rise of the overall sector. With a total capital investment of $2.5
billion, Zorlu Center ranks as Turkey’s biggest commercial real
estate project thus far. The shopping center area is planned to open
in the first quarter of 2012. The residential units, performance and
arts center, hotel, and offices, should be completed by the end of
2012. Zorlu Holding’s President Ahmet Nazif Zorlu is excited:
“We’re making a $2.5 billion investment in order to make Zorlu
Center the gem of Istanbul” If future planned investments are any
indication, unlike the housing sector, the commercial real estate
sector will likely not be losing steam anytime soon.

* 30 Haziran itibariyle TL Kaynak: KAP (Kamuyu Aydinlatma Platformu)
** 26 Agustos 2011 itibariyle TL Kaynak: iMKB

* As of 30 June TL Source: PDP (Public Disclosure Platform)
** As of 26 August 2011 TL Source: ISE (Istanbul Stock Exchange)
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PIYASASINDAKI YENI
UYGULAMALAR
VOLATILITEYl

AZALTIYOR




[ MKB Hisse Senetleri Piyasalarinda son donemde bazi 6nem-
li diizenlemeler ve kural degisiklikleri gerceklestirildi. Bu
ercevede 8 Ekim 2010 tarihinden itibaren ‘emir iptali’ serbest
birakilds, 1 Kasim 2010 tarihinde ise bir kurugun tizerindeki
fiyat adimlari yar1 yariya kiigiiltiildii. 8 Ekim 2010 tarihinde
yapilan bir baska 6nemli degisiklik ise gerceklesen islemlerin

alic1 ve saticilarinin piyasa katilimcilarina ve kamuya agiklanmasi
uygulamasina son verilmesi oldu.

Emir iptalinin serbest birakilmas: diizenlemesi ile sistemde bekleyen
pasif emirlerin kismi olarak iptal edilebilmesine ve emrin iptal edil-
meden miktarinin azaltilmasma da imkan tanindi. Emir iptalinin
serbest birakilmasi, yatirnmcilarin piyasadaki ani degisimlere karst
hareket kabiliyetini ve karar esnekligini artirmis gozitkmekte. Bu
uygulamaya ciizi bir {icret getirilerek ve gozetim sisteminde yeni
bazi uygulamalar devreye alinarak, piyasada emir iptalinin kotiiye
kullanilmasinin 6niine gegilmesi temel hedef olarak alindu.

Islem taraflarinin gosterilmemesi degisikligi ile sistemde gercekle-
sen islemlerin taraflarini kullanicilara gosteren sorgularda yer alan
isleme taraf tiye kodlarinin gosterilmesine son verildi. Bu uygulama
ile ayn1 zamanda veri yayin kuruluslarina gonderilen ‘gerceklesen
islemler’ bilgileri, artik alic1 ve satici iye bilgileri olmaksizin génde-
riliyor. Piyasada islem yapan araci kuruluglar ise gergeklestirdikleri
islemlerde kars: taraf tiye bilgilerini gosteren islem defterlerini islem
gliniinden bir giin sonra (T+1 giini) glin sonunda alabiliyor.

Fiyat adimi diizenlemesi ile bir kurusun tizerindeki fiyat adimlari
yart yariya kigiiltiildii. En kiigiik fiyat adimi olan 1 kurusun baz
fiyat aralig1 ise 1 kurus ile 5 TL arasi olarak degistirildi.

Soz konusu degisikliklerin gerceklestirilmesi sonrasinda, diizenle-
melerin piyasa iizerindeki etkileri IMKB tarafindan yakindan izle-
niyor ve siirekli bir bigimde elde edilen sonuglarin hedeflere ne
kadar yaklastiginin degerlendirmesi yapiliyor.

Yeni uygulamalarin piyasa iizerindeki etkilerinin kisa bir degerlen-
dirmesi yapildiginda ise asagidaki sonuglar ortaya ¢ikiyor:

Emir iptalinin serbest birakilmasi uygulamasinin baglangicindan
onceki ve sonraki donemler i¢in yapilmis (107 giin 6ncesi ve son-
ras1) calismada elde edilen veriler cercevesinde; giinliik islem hac-
minde % 59,37, islem sayisinda % 42,33, sisteme gonderilen emir
sayisinda % 36,46, giinlitk emir hacminde ise % 64,12 oraninda
artig gerceklesti. Bu veriler piyasa aktivitesinin net bir sekilde artti-
gin1 gostermesi agisindan dnemli. Emir iptalinin yogunlugu agisin-
dan yapilan degerlendirmede iptal edilen emir sayisinin toplam
emir sayisina oraninin % 4,91, iptal edilen emir hacminin toplam
emir hacmine oraninin ise % 8,56 oldugu belirlendi. Bu veriler ile
emir iptallerinin piyasa aktivitesi igcinde ¢ok 6nemli bir yer tutma-
dig1 sonucuna ulagiliyor.

Fiyat adimlarinin kiigiiltiilmesi sonrasinda volatilitenin 6nemli 61-
¢lide azaldig1 bir diger tespit. IMKB 30 Endeksine dahil olup fiyat
adimi1 degisen 26 hisse senedinin incelenmesi sonucunda islem ma-
liyeti olarak kabul edilen en iyi alis ve en iyi satis fiyatlar1 arasinda-
ki farklarin % 30,5 azaldig, derinliklerin toplamda arttig1 (emir
miktar1 % 86, emir sayis1 % 110), piyasa aktivitesinin ytikseldigi
goriilityor.

Bu sonuglar, hisse senedi piyasasinda yapilan ve yukarida sozii edi-
len uygulama degisikliklerinin piyasa aktivitesini artirdigy, volatili-
teyi azalttig ve islem kalitesini yiikselttigini gosteriyor.

NEW PRACTICES IN
THE STOCK MARKE T
DECREASE
VOLATILITY

he Istanbul Stock Exchange (ISE) has recently in-
troduced significant changes in its regulations. As
of October 8, 2010, the ISE allowed uncon- dition-
al ‘cancellation of orders’ and trading party member
codes included in inquiries of transactions are no
longer displayed . On November 1, 2010, the Ex-
change halved the price ticks above 1 kurus.
With the implementation of unconditional order cancellation , inves-
tors may cancel all orders pending in the Stock Trading System, one
by one, on order basis, in full or in part. The aim of the change was
to provide investors with more flexibility to react to sudden changes
in market prices. The ISE will also now charge a nominal fee for
cancellations. With this implementation new surveillance practices
were introduced in order to pre- vent abuse of the order cancellation
process.
The ISE has decided to conceal trading party member codes, even for
specific inquiries into trades. Same day trade information sent to data
vendors does not include information about either buyers or sellers.
However, trading books including member codes for trans- actions
are made available for ISE members at the close of the next trading
day, T+1.
With the new regulation in price ticks, price ticks above 1 kurus were
reduced by half. The base price range of the smallest price tick of 1
kurus, was changed to 1 kurus - 5 TL.
The ISE has been closely monitoring trading in the wake of the latest
changes to ensure the desired effects.
Here is a brief analysis of the effects of the new regulations on the
stock market: According to two surveys conducted 107 days before
and 107 days after the deregulation of order cancellation, the record-
ed increases were . 59.37% in the daily traded value, 42.33% in the
number of trades 36.46% in the number of orders sent to the system
and 64.12% in the average daily order volume . These figures dem-
onstrate a net increase in the market activity. The assesment of the
intensity of order cancellation has shown that the ratio of the number
of cancelled orders to the total number of orders is 4.91%, and the
ratio of the volume of cancelled orders to the total volume of orders
is 8.56%. These data display that order cancellations do not play a
significant role in market activity.
The reduction in price ticks resulted in a significant reduction in
volatility. The analysis of 26 stocks that are included in the ISE 30
Index and whose price ticks were changed shows that the spread
between the best bid and ask, which is accepted as transaction cost,
decreased by 30.5%, that market depth has increased on the whole
(order volume by 86% and number of orders by 110%); and that
market activity has in- creased.
The ISE’s latest changes have resulted in an increase in market ac- tiv-
ity, a decrease in volatility, and an improvement in the overall quality
of transactions.
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YENI YATIRIM ARACI:

Al SANAT ESERLERI

KOLEKSIYONERLIGE MERAK SARDINIZ
AMA NEREDEN BASLAYACAGINIZI
BILMIYOR MUSUNUZ? BU YAZIDA BIR
KOLEKSIYON OLUSTURURKEN DIKKAT
ETMENIZ GEREKEN TUM UNSURLARI
BULACAKSINIZ.

A NEW INVESTMENT
MEDIUM: ART

You may be interested in becoming a
collector, but where to begin? In this article,
you will find everything you need to know
about starting an art collection.

Yazi-Text: YASAR BURAK MERIG
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ir koleksiyonun degeri, igindeki
eserlerin sayistyla mi1 yoksa niteli-
giyle mi ol¢tlir? Eger bu soruya
cevabiniz sayisi ise yanlis yolda
ilerliyorsunuz demektir. Oysa bir
koleksiyon olustururken hangi
alanda ne toplamak istediginiz ka-
dar eserlerin niteligi de onemlidir.
Iste sanat danigmanlar1 da tam bu
noktada devreye giriyor. Ister sahis
olun ister kurum, bir sanat danis-
maninin dnderliginde olusturaca-
gin1z koleksiyonlarla diinyadaki
hatir1 sayilir yatirimeilardan biri olabilirsiniz. Nasil mi? Bunun i¢in
uzun yillardir sanat danismanlig1 yapan, ongoriileriyle 6nemli kolek-
siyonlar olusturulmasina yardimci olan Antik A.§ CEO’su Olgag
Artam ve Portakal Kiiltiir ve Sanatevinin sahibi Raffi Portakal ile
konustuk. Iste bir koleksiyon olugtururken dikkat etmeniz gereken
unsurlar.

KOLEKSIYONLARINIZI BiLINGLI OLUSTURUN

“Iyi bir koleksiyoner, ilgi duydugu konuda bilingli bir sekilde yogun-
lagarak koleksiyon olusturmaktan heyecan duyan kisi olarak tanim-
lanabilir” diye soze basliyor Olgag Artam. Tabii ayn1 zamanda iyi bir
aragtirmaci da olmali. Diger koleksiyonlarin gelisimini yakindan iz-
lemeli, alacag1 eserin bir 6ncekinden daha giizel ve daha az bulunan
bir eser olmasina 6zen gostermeli. “Yeni baglayan koleksiyonerlerin
daha yolun basinda iyi se¢im yapmalari gerekiyor. Ne toplamay dii-
stiniiyor, hangi donemleri kapsayacak gibi sorulara en bagindan cevap
verebilmeli. Gelisigiizel toplamalar koleksiyon 6zelligi kazanmadigt
i¢in eksik kalabilir. Bir eserin koleksiyona uygun olup olmamasi, ori-
jinalligi, deger tespitinin de yapil-
masi gerekir” diyor Artam.

SANAT DANISMANI
TEMA ONERMELI

Iste bir sanat danigmaninin dev-
reye girdigi nokta da tam burasi.
“Sanat danigmani hem fikir verir
hem de tema 6nerebilir” diyor
yillarin duayeni Raffi Portakal.
Tabii bu nereden bagladiginizla
ve kiminle ¢aligtiginiza bagh ola-
rak degisiyor: “Tiirkiyede sanat
danigmanligina basladigimizda
1970’lerin ortalarrydi. Bu tarihte
rahmetli Sakip Sabanciile birlikte
calismaya bagladik. Bu galismala-
rin sonucunda da Sakip Sabanct
Miizesini kurduk. Bugiine kadar
da ¢ok 6nemli sergiler yapildi
orada. Picasso, Dali, Rodin...
Daha sonra bagkalarina da danis-

s the worth of a collection measured by the quantity of items
it contains or the quality of those items? If you base the value
of your collection on sheer quantity, then you are mistaken.
The quality and market value of the items in your collection
are more important. This is where art consultants can add
value. Whether you are a private individual or an institution,
you could become one of the worlds leading collectors in your
chosen artist, medium, or period with the help of an art con-
sultant. How? We talked to Antik A.§ CEO Olgag Artam and
Portakal Sanat ve Kiiltiir Evi owner Raffi Portakal, both of
whom have spent many years as art consultants and have helped put
together some of the world’s most impressive collections. They told us
about what to look at before buying and other issues to consider as an
astute art collector.

HAVE A PLAN AND A STRATEGY WHEN
ASSEMBLING A COLLECTION

“Good collectors seek to specialize in a field they know well, and are
excited about the pieces they acquire for their collections” explains
Olgag Artam. A collector must be a good researcher. A good collector
must also closely follow the development of other collections. Ideally,
each new acquisition should be rarer and more collectable than previ-
ous ones. Artam offers: “New collectors have to make good decisions
right from the start. They must identify what they will be collecting and
the periods in which they will specialize. An assemblage of random
pieces is not considered a true collection in the art world. You have to
know if each piece is suitable within the planned collection, establish
its uniqueness, and get an appraisal”

AN ART CONSULTANT
SHOULD SUGGEST A
THEME

Providing a cohesive, collecting
schema is one of the most impor-
tant roles of an art consultant. “An
art consultant should be able to
give ideas and also suggest
themes,” explains art doyen, Rafhi
Portakal. Of course this can
change depending on where you
begin and with whom you work.
“When we started working as art
consultants in Turkey, it was the
mid-70s,” recalls Portakal. “In
those years, we started working
with the late Sakip Sabanc1. As a
result of our work, we eventually
established the Sakip Sabanc1 Mu-
seum. The museum has hosted
very important exhibitions, fea-
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manlik hizmeti vermeye ve kurallar1 kendim koymaya basladim.
Ayni anda pek ¢ok kisiye ya da kuruma ayn1 konuda danigmanhk
hizmeti vermenin dogru olmadigina inaniyor Raffi Portakal. O ne-
denle de sanat danigmanlig1 yaptig1 kurum ya da kisinin tek olma-
sina dzen gosterdigini soylityor: “Ornegin kimi cagdas Tiirk resmiy-
le ilgilenir, kimi heykelle, kimi bagka bir konuyla. Ben her
kategoride tek kisi ile caligmay1 uygun buluyorum. Bu da anlagmaya
bagli olarak, belli bir komisyon karsiliginda oluyor”

BUYUK KURUMLAR ARTIK

KOLEKSIYONLARIYLA ANILIYOR

Olgag Artam ise giinimiizde artik bityiik kurumlarin, yaptiklari
cironun disinda sahip olduklar: sanat koleksiyonlariyla da anildik-
larina dikkat gekiyor. O yiizden ne tiir bir koleksiyonun kurum
kimligiyle uyusacagindan, yatirmmin amacina ve sosyal sorumluluga
kadar genis bir yelpazede yardimci olduklarini soylityor. O da sana-
tin her dalinn ayr1 bir uzmanhk gerektirdigine inantyor. “Oryanta-
list tablolar, cagdas ve klasik Tiirk resminin yan sira bir¢ok farkli
alan ve sanat eseri hakkinda 6zellikle fiyatlandirma ve satis potan-
siyeli konularinda koleksiyonerlere yardimei oluyorum. Ancak sa-
natin her dali i¢in ayr1 bir uzmanhga ihtiyag var. Miizayedeye girecek
her eseri, miizelerden, tiniversitelerden hocalarimizla birlikte ince-
liyoruz. Edindigimiz bilgilere gore alicilarin ve saticilarin keyif ve
giivenle alim satim yapabilecekleri, eserlerin hak ettikleri degerlere
ulasacaklar1 miizayedeler diizenliyoruz”

KAZANMANIN YOLU: DOGRU SECIM

Peki ya isin yatirim boyutu? Sadece yatirim amaciyla bir koleksiyon
olusturmaya ¢ok sicak bakmadigini soylityor Raffi Portakal. Acik-
lamasi herhangi bir yoruma cevap birakmayacak cinsten: “Zaten
dogru eserleri segiyorsaniz, kazanirsiniz” Ve ardindan para kazan-
diracak tityolar: soyle siraliyor: “Ana konular var, onlarin Tiirkiyede
deger yitirmesi miimkiin degil. Ornegin iyi Tiirk hatt: deger yitir-
mez, mutlaka kazandirir. Iyi hattatlarin az bulunur eserleri olan Tiirk
resmi de deger kazandirir. Diinyada kural sudur: Saheserler ¢ok
deger kazanur, orta sinif eserler ise tilke ekonomisine bagl olarak bir
ara gok kazandirabilir ama zaman i¢inde az deger kazanir”

Iste bu yiizden segtiginiz eserin benzersiz olmasi gerekiyor. Artam
durumu s6yle 6zetliyor: “Bir sanatginin benzer eserlerinden onlarca
alip koleksiyonu genisletmek yerine farkli dénemlerle kendini ge-
listirmis, yenilemis sanatcilarin az bulunan dénemlerine ait eserlere
yonelmek ¢ok daha dogru olacaktir. Elinizde kag tane oldugu degil,
ne oldugu énemlidir” Raffi Portakal’a gore koleksiyon olusturulur-
ken distilen bir diger biiyiik yanilg: da insanlarin gok ¢abuk dene-
yim sahibi olduklarini ditstinmeleri. “Tiirkiyede insanlar ¢ok cabuk
deneyim sahibi olduklarin: diisiiniiyorlar. Az deneyimli olmak ba-
zen fayda da sagliyor ama genellikle zarar veriyor.” Olgag Artam ise
bir koleksiyondaki eserleri bir araya getirmek kadar, elde tutulacak
stirenin de 6nemli olduguna dikkat ¢ekiyor: “Ben sanat eserini en
az iki-ii¢ sene elden ¢ikarmayi tavsiye etmiyorum. Diinya sanat pi-
yasasina bakarsaniz uzun vadede sanat eserleri hep yiikselen bir
grafik sergilemisler, dolayisiyla gegtigimiz dénemde de iki-iig sene
icinde % 400 - 500 getirisi olan ¢ok esere sahit olduk. Se¢ciminiz
hangi alanda olursa olsun, iyice arastirip, imkéniniz déhilindeki en
degerli olan1 alin. Her yerde bulunabilecek bir esere bes lira vermek-
tense, az bulunan aykur1 bir esere 100 lira vermek daha iyidir”
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“Turkiye’'de aileden gelme resim toplama aliskanhgr var. Osman
Hamdi, Seker Ahmet Pasa tablolari toplamak, antika ve konak
kulturd ile bir uyum igindeydi. Turkiye sanat piyasasinin ¢ok lokal
oldugu bir yer. Ancak Mayis 2008'de Sotheby’s Londra’da Osman
Hamdi'nin Bir istanbul Hanimefendisi isimli yagh boya tablosu

3,3 milyon pounda satiimisti. Yani bazen i¢ talep yurtdisindaki
muzayede fiyatlarinda da etkili. Ancak simdi her sey icin global
bir fiyat biciliyor. Bu a¢idan trendleri iyi takip etmek gerekiyor.
Ornegin simdi piyasadaki koleksiyonlarda ciddi bir déntsim séz
konusu. Klasik yaglboyadan ¢cagdas yerli ve yabanci sanatci yuklu
koleksiyonlara dogru bir gidis var. Koleksiyonerlere bir ekonomist
olarak tavsiyem, resmin de bir yatirim araci olduguna inanmalari
ve bu isin uzun vadeli bir yatirm oldugunu unutmamalari.”

“Historically in Turkey, local families have been responsible for the
bulk of art collections. Works by Osman Hamdi or Seker Ahmet
Pasha have proven popular due to the associated prestige of
collecting antiques and palatial art. Up until recently, the Turkish
art market was mostly local and insular in nature. In May of
2008, the market for Turkish art changed when an oil painting
by Osman Hamdi, entitled A Lady of Constantinople, was sold at
Sotheby’s in London for GBP 3.3 million. Domestic demand can
still influence prices in foreign auctions, but now works of this
caliber are attracting global interest. Collectors have to keep up
with the global trends. Right now, the market is transforming.
Turkish art investors are showing a strong preference for
contemporary local and foreign artists, rather than classical

oil paintings by native artists. As an economist, my advice to
collectors is to consider works of art as investment vehicles, and
to remember that art collecting is a long term investment.”




turing the work of artists such as Picasso, Dali, Rodin, and many otheriy/

Later on, I started offering art consulting to others, and I also bega /

setting my own rules”” Raffi Portakal believes that one should not conW
sult with many individuals or institutions at the same time. That's wh 7

he only has one institutional or private client at a time. “For example,
some are interested in contemporary Turkish painting, others in sculp-
ture, and yet others in another area. I find it important to work with
only one client in each category. I work on commission, the rate of which
depends on the agreement signed””

BIG INSTITUTIONS ALSO PROFIT FROM THEIR
COLLECTIONS

Olgag Artam points out that big institutions and organizations are
known not just for their annual turnover, but also for the quality of their
art collections. His company helps institutions determine the theme that
will suit their corporate identity, as well as the goal of the collection and
its place in the institution’s social responsibility framework. He cautions
that every branch of art requires different expertise. “T help collectors in
a multitude of tasks, including helping to determine the pricing and
sales potential of various types of artworks, especially orientalist, con-
temporary, and classical Turkish paintings. But for each field, you need
a different kind of expertise. We study every piece that goes to auction
with the help of academics and experts at universities and museums.
Depending on our findings, we organize auctions where buyers can,
with complete confidence, bid on artworks in their given price range”

HOW TO PROFIT: CHOOSING WISELY
What about the investment side of art? Rafti Portakal is not too keen on
collections based purely on investment potential. He believes that if you

art that will never lose value. One example is fine Turkish calligraphy;
it will always do well. The rule of thumb is that masterpieces always
appreciate in value, but average pieces’ value fluctuates more. Depending
on the state of the economy, they can sometimes appreciate significantly,
but in the long term, their value generally increases very little”

The pieces you choose should always be unique. Artam explains: “Rather
than buying dozens of similar pieces from an artist, it is smarter to buy
fewer pieces from prestigious and famous artists’ lesser known periods.
It is what you have, that counts”” Raffi Portakal believes that another
common mistake people make when building a collection is that they
overestimate their own expertise. “In Turkey, people think they have
become experts in a very short period of time. Being inexperienced can
actually be beneficial sometimes, but overall, it is detrimental” Olgag
Artam emphasizes that the amount of time the art has been held is as
important as the quality of the piece. “When collectors find favorable
market conditions and feel happy with the expected returns, they may
choose to sell. But personally, I would not recommend selling a work
of art until it has been in a collector’s possession for at least two to three
years. When you look at the world art markets, you find that works
nearly always rise in value. Recently, we have seen pieces that gained
400-500% in value in just two or three years. Whatever you decide to
invest in, you have to do your research and buy the most expensive
artwork that you can afford. Rather than paying 5 TL for something that
can be found anywhere, why not pay 100 TL for a piece that is truly
unique?”

pick the right works of art, you will profit regardless. He provides tips%
on how to make money through collecting: “There are certain types o
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bir
aileye mensup olan
Raffi Portakal, 1973'te
kendi galerisini actl.
Portakal Sanat ve

Kultar Evi'ni kuran Raffi
Portakal, 1984’te sanat
seminerleri vermeye
basladi. Duzenledidi
onemli sergiler arasinda
“"Abdulmecid Efendi Resimleri” ,”Osmanli Hat
Sanatl”, “Oryantalistler”, “Osmanli Saheserleri”
yer aliyor. 10 Aralik 2004 - 12 Ocak 2005
tarihleri arasinda Turkiye'de ilk kez dUzenlenen
ve aralarinda Picasso, Monet, Renoir, Dali,
Lautrec, Dufy, Van Dongen’in tablolarinin da yer
aldigr “Bati Resminin BUyuk Ustalar1” sergisini
gerceklestirdi.

Raffi Portakal is the 3rd generation of a family
involved in Turkish art and culture. In 1973, he
opened his own gallery, Portakal Sanat ve Kultur
Evi, where he hosted memorable exhibitions
such “Abdulmecid Efendi Painting”, “Ottoman
Calligraphy Masterpieces”, “Orientalists”, and
"Ottoman Masterpieces”. In 1984, he started
giving art seminars. With his “Grand Masters

of Western Painting” exhibit, which was open
to the public between December 10, 2004 to
January 12, 2005, Portakal showcased works by
Picasso, Monet, Renoir, Toulouse-Lautrec, Dufy,
Van Dongen, some for the very first time.

Z

1977 Ankara dogumlu.
Los Angeles California
State Universitesi'nden
mezun. NewYork
Christie’s muzayede
sirketinde deneyim
kazandiktan sonra Antik
A.S. yonetim kurulu
Uyesi olarak basyapitlarin
yer aldigi muzayedeler
duzenliyor. Cagdas Turk
sanatl mUzayedelerinde
satisini gerceklestirdigi
eserler arasinda ¢agdas sanat piyasasinin
rekorlari bulunuyor. Artam ayrica dinya sanati
dergisi ArtamGlobalArt’in yayincisi; dergi
sayesinde dunya piyasalarindaki gelismeleri
koleksiyoncular ile paylasiyor.

Born in Ankara in 1977, Olgac Artam graduated
from California State University and worked
at Christie’s Auction House in New York.
Artam is now a board member of Antik A.S.
He has set price records in contemporary
Turkish art at auction. Artam also publishes
ArtamGlobalArt Magazine, which follows the
latest developments in the art world.

_
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A TOUCH OF
LUXURY IN THE
STOCK EXCHANGE



Kaynaklar / Sources: The Guardian, The New York Times, Economist, Price WatersHouseCoopers, Bain&Company

uruluglar1 ¢ok eskilere dayanan litks markalar
kaliteden 6diin vermeden yillara meydan okuya-
rak gizgilerini koruyor. Bunu yaparken de farkli
platformlarda bilinirliklerini gii¢clendiriyor.
LVMH, PPR, Richemont ya da Swatch Group gibi
diinyanin en degerli liiks sirketleri, hisselerini
diinya borsalarinda halka arz ediyor. Bu sirketle-
rin senetlerini satin alanlar, onlara ortak olarak bu giivenilir yatirim
kaynagindan kazang sagliyor. Ustelik liiks sirketlerden bazilar1 yal-
nizca tek bir tilkenin borsasina kote olmakla yetinmiyor, hisselerini
diinyanin gesitli tilkelerindeki borsalarda da halka arz ediyorlar.
SWX Isvigre Borsas1 ve Johannesburg Borsasrnda Richemont, Lond-
ra ve Paris borsalarinda Hermes derken, hisseleri diinyaya yayilmus
liiks sirketler karsimizda.

UZAK DOGU VE

ASYA'DA HIZLI YUKSELIS

Japonya ve Amerika gibi tilkelerdeki varlikli nii-
fus, Cin ve Hindistan'in ekonomilerinin hizla bii-
ytimesi, litks sirketlerin kote olacaklar1 borsalar1
belirlemesinde rol oynuyor. Financial Times'in
kose yazar1 Robert Cooksona gore bu sirketler
Londra ve New York gibi geleneksel yatirim bor-
salar1 yerine Hong Kongda halka agiliyor ¢iinkii
hisseleri bu litks pazarmin hizla biytidiigii tlke-
lerin borsalarinda daha degerli fiyatlara satiliyor.
Bu yiizden gegtigimiz yaz Italyan moda devi
Pradanin, anavatani Milano Borsasi ya da diinya
ekonomisinin bagroliindeki Londra Borsasi yeri-
ne Hong Kong Borsasrnda halka arz olmast sasir-
tic1 gelmiyor.

Hong Kong Borsasrna kote olan ilk marka Prada
degil elbette. Gegen yil LOccitane’in 708 milyon
dolarlik, Samsoniten 1 milyar dolarlik halka arzi
da aslinda sirketlerin neden Hong Kong’u tercih
ettigini gosteriyor. Wall Street Journal, bu sayede
Hong Kong’un 57,7 milyar dolar hasilatla diinya-
nin en bitytik halka arz piyasasina doniistigini
soyliiyor.

Bain & Company’nin raporuna gére Amerika ki-
tasinda liiks tirtin satisinda 52 milyar Euro'ya ula-
san % 8’lik bir bityiime gerceklesiyor. Bu biiyii-
meyle ABD liiks tiriin pazarinin lideri olmaya
devam ediyor. Cinde ise bu sene % 25’lik bir bii-
yiime goriilityor. PricewaterhouseCoopers da
2015 yilinda diinyanin en ¢ok litks saat, ¢anta,
elbise ve kozmetik tiiketicisinin Cinliler olacagini

uxury brands with origins that date back more than
a century continue to dazzle without comprising on
quality. With their superior goods, they burnish
their image and reputation. Some of the world’s
most valuable luxury brands like LVMH, PPR,
Richemont, and Swatch Group have all gone public
on the world’s leading stock exchanges. Those who
buy these companies’ shares not only own a stake in these compa-
nies, they also gain a share in those companies’ profits. Some lux-
ury brands even trade on multiple stock exchanges. Richemont,
for instance, is traded on the SWX Swiss Stock Exchange and the
Johannesburg Stock Exchange, while Hermes is traded in both
London and Paris. Many luxury brands’ shares are traded all
around the globe.

RAPID GROWTH IN THE FAR EAST AND ASIA

The wealthy populations of countries such as Japan or the U.S., or
fast-growing economies like those of China and India, come into
play when these companies decide on which stock exchanges to
list their shares. Financial Times columnist Robert Cookson be-
lieves that luxury companies often prefer going public on exchang-
es like Hong Kong rather than in bigger markets like New York and
London, because their shares trade at higher values in markets
where the luxury sector is rapidly expanding. It should come as no
surprise that Italian fashion house Prada chose to be listed on Hong
Kong Exchanges last summer, rather
than on the Milan or Lon- don stock
exchanges. Prada is not the first luxu-
ry company to be listed on the Hong
Kong Exchanges. Last year, LOccitane
raised $708 million in its IPO and
Samsonite went public with a $1 bil-
lion market cap in Hong Kong. Such
figures lure new companies. Accord-
ing to the Wall Street Journal, Hong

LVMH, PPR, Richemont ya da Swatch
Group gibi dinyanin en degerli lUks
sirketleri, hisselerini dinya borsalarinda
halka arz ediyor.

Some of the world’s most valuable
luxury brands like LVMH, PPR,
Richemont, and Swatch Group now
trade on exchanges around the world.
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Cin’in borsada halka arzi desteklemesi lUks sirketlerin
istahini kabartiyor. Bloomberg'e gére China Investment
Corporation, L’Occitane’in 50 milyon dolarlik hisselerini
almak i¢in girisimlerde bulunmaya karar verdi.

The fact that the Chinese government supports public
offerings is whetting the appetites of luxury companies
In fact, Bloomberg reported that the China Investment
Corporation has made a move to buy $50 million worth
of L’'Occitane shares.

belirten bir aragtirma yayinlamugsti. Bu da kabul edilebilir bir 6ng6-
rityle Sanhgay Borsasrnin da liiks sirketlerin borsaya kote adresle-
rinden biri olabilecegini isaret ediyor. Elbette Cin'in borsada halka
arz1 desteklemesi de liiks sirketlerin igtahini kabartiyor. Oyle ki
Bloomberg’in haberine gore China Investment Corporation,
LOccitane’in 50 milyon dolarlik hisselerini almak i¢in girisimlerde
bulunmaya karar vermis. Uzak Dogu ve Asya piyasalarina yonelimi,
KGI Asya yoneticilerinden Ben Kwong soyle agikliyor: “Litks mar-
kalar tirtinlerinin satildig1 gelismekte olan bu pazarlarda yer almak
istiyorlarsa, hisselerini de halka arz etmeleri gerekiyor. Zira bu piya-
salarda halka arz markalarin 6nemini daha da artirryor”

BATI'DA NELER OLUYOR?

Hizli yiikselmesiyle yildiz1 parlayan Uzak Dogu ve Asya borsalarinin
yaninda, batida durum biraz daha agir ilerliyor. Gegtigimiz yil Dow
Jones uzun siire boyunca 10 bin puan sinirini agamamis, Borsa Ita-
liana ise ti¢ yil i¢inde degerinin yarisin1 yitirmisti. Londra Borsasi ise
50 yeni sirketin halka arziyla degerini yalnizca 11 milyar dolar artir-
may1 bagarmisti. The Guardian, liiks sirketlerinin Uzak Dogu ve Asya
piyasalarina yonelmesinden, Euro kurunun belirsizligini ve mevcut

76 | www.imkb.gov.tr / www.ise.org

Kong has become the world’s biggest stock market for IPOs with a
total value of $57.7 billion. Bain & Company recently issued a re-
search report forecasting global 2011 luxury sales in the Americas
will grow by eight percent year-over-year, in-line with the global
growth rate. The U.S. will remain the world’s largest luxury goods
market. China will see 25% year-over-year growth this year. Price-
waterhouseCoopers’ latest research estimates that by 2015, the
Chinese will rank as the world’s biggest consumers of luxury watch-
es, bags, clothes, and cosmetics. If these prognostications prove
true, the Shanghai Stock Exchange may emerge as one of the most
popular stock markets for luxury companies in the near future. The
fact that the Chinese government supports IPOs is whetting the
appetites of luxury companies. Recently, Bloomberg reported that
the China Investment Corporation made a move to buy $50 million
worth of LOccitane shares. KGI Asia executive Ben Kwong explains
the trend toward Far Eastern and Asian markets: “If luxury com-
panies want to become prominent in these rapidly developing
markets where their products are sold, then they have to go public.
Being listed on these markets adds to the importance and prestige
of these brands”

WHAT’S HAPPENING IN THE WEST?

In comparison to the rapidly growing Far Eastern and Asian mar-
kets, markets in the West are growing at a much slower pace, if at
all. Last year, the Dow Jones was unable to surpass the 10,000 point
mark, while the Borsa Italiana in Milan saw a 50% drop over three
years. The London Stock Exchange was also only able to grow by
$11 billion with 50 IPOs. An article in The Guardian explains that
luxury brands’ move to Far Eastern and Asian markets has much
to do with uncertainties in the value of the Euro and the ongoing
debt crisis in the Eurozone. But such variables still have not kept



borg krizini sorumlu tutuyor. Bu yine de Italyan Salvatore Ferragamo
gibi litks markalarin 6nce Avrupa borsalarini tercih etmesine engel
olmuyor. Gegtigimiz yaz ilk kez Milano Borsasrnda kote olan marka,
hisselerinin % 22,73’tinii halka arz ettikten sonra biiyiik bir ¢ikis
yakalamusti. Ferragamo sirketinin Genel Miidiirii Michele Norsa da
bu durumu s6yle degerlendirmisti: “Borsaya kote olmamiz pozitif
yonde bir bitytimenin baslangict olacak. Uzun 6miirlii markamizin
bilinirligini artiracak”

TURKIYE’DE ‘GARANT/’

Diinya borsalarinda islem goren liiks sirketlerinin hisselerine, Tiir-
kiye sinirlari icindeki tek litks yatirim araciyla da ulagabiliyorsunuz.
Garanti Portfoy’iin litkse dayali bu fonu Dior, BMW, Louis Vuitton,
Daimler, PPR gibi diinyanin en biiyiik 15 liiks sirketinin borsalarda
islem goren hisselerini alip bunlardan bir ‘yatirim sepeti” hazirliyor.
Bu fon, RBS Global Litks Markalar Endeksine yatirim yapryor. Liiks
fonunda yatirim yapilan hisseler deger kazanirsa, yatirimcilarin ana
parasina ilave olarak paylarina diigen getiri ekleniyor. Ustelik hisse-
lerin degeri diisse bile zarar yatirimciya yansitilmiyor ve yatirilan
ana para geri alinryor. Hindistan, Rusya, Tiirkiye ve Cin gibi orta
sinifin hizla zenginlestigi piyasalarda yatirimeilar tutkunu oldugu
otomobil ya da saatleri satin almanin yaninda varliklarini bu plat-
formda degerlendiriyor. Borsa da onlara giivenilir bir yatirim araci
olarak goz kirpryor.

| gmemeomn,

Marka degeri olarak baktigimizda Iiks markalar
liginde en tepedeki 10 markanin 8'i en az 100
yasindadir. Geriye kalan ikisi ise yaklasik 85 yil
once kurulmustur. Bu da lUks marka yaratmanin
ne kadar uzun ve zahmetli bir is oldugunu
gosteriyor. Bu lUks markalarin istisnasiz hepsi
zanaatkarlkla ise baslayan aile sirketleri; cok
uzun vyillar, iscilik ve hammadde kalitesinden
6dun vermeyerek basariya ulasiyor. Luks
markalar i¢cin bnemli olan sadece kar etmek
degil, tasidiklari markalar adina en iyiyi Uretmek
ve ayni zamanda muUsterilerinin memnuniyetini
garantilemek. Bu yUzden hi¢bir zaman gunu
kurtarma amaci tasimiyorlar. Markalarina ilk
asamada karsiz bile olsa uzun vadeli yatirimlar
yaparlar. Zaman icinde IUksUn populerlesmesi
ile birlikte luks markalar dev sirketler tarafindan satin alinip
sonrasinda da borsaya acllmaya basladi. Aile sirketlerinden
farkh olarak, borsanin tek beklentisi her dénem aciklanan
satis ve Karlilik rakamlari. Ne yazik ki bazi markalar, her
doénem artan bu beklentiyi karsilamak icin lUksin dogasina
aykiri bazi calismalar (Uzakdogu'da Uretim, malzeme
kalitesinde degisiklikler vb.) yapiyor. Diger taraftan kar
beklentisi, Iuks markalarin ‘demokratiklesme’ adi altinda
daha siradan Urunlere yonelmesine, genis kitlelere
yayllmasina ve bu konuda basarili olmak i¢cin de iletisim
stratejilerinde ‘overexpose’ olmalarina neden oluyor.
Gercgek lUksun altinin bosaltilmasi anlamina gelen bu tarz
calismalar kisa sUrede kari maksimize etse de, markanin

yasayabilir. Sonunda da IUksU olusturan hayaller dtinyasini

luxury brands like Italian company Salvatore Ferragamo from pre-
ferring to list on a European stock market first. The brand went
public on the Milan Stock Exchange last summer, floating 22.73%
of the company, and shares have risen tremendously. Ferragamo
General Manager Michele Norsa said ahead of the IPO: “Our list-
ing on the stock exchange will be the beginning of a positive growth
trend. It will increase the brand recognition of our company.”’

“GARANTI” IN TURKEY

A single investment vehicle in Turkey provides access to the shares
of global luxury companies: Garanti Portfoy offers an “investment
basket” comprised of shares of the world’s 15 largest luxury brands,
including such names as Dior, BMW, Louis Vuitton, Daimler, and
PPR. Garanti Portfoy invests in RBS” Global Luxury Brands Index
and then passes along its product to Turkish investors as a “prin-
cipal protected fund” If the value of the underlying shares increas-
es, naturally the investor retains the initial investment as well as
added value, but if the shares drop, the loss is not passed onto the
investor, who still can recoup his or her initial investment. In mar-
kets such as India, Russia, Turkey, and China where the middle
class is flourishing, investors have access to luxury cars or watches
they may desire, and they can also invest in those brands, and
potentially expand their wealth. Stock markets are a safe and lucra-
tive place for this to be realized.

%
When we look at the world’s leading luxury
companies, we find that eight of the world’s top
ten are at least 100 years old. The remaining
two were established about 85 years ago.
A successful luxury company is a long-term
endeavor of carefully building a reputation. All
of these luxury brands, without exception, are
family companies that were originally founded
by craftsmen. Success has been achieved by
never compromising workmanship, materials, or
quality. Luxury companies are not aiming
for maximum profit margins, rather, they strive
to satisfy their customers with high quality
products, year after year. These companies
operate with a long-term perspective. Even
if the initial investment proves unprofitable in
the short-term, they invest with an eye to future gains. As the
luxury segment has become more popular through the
years, major corporations have been acquiring luxury brands to
bring them to market on exchanges. Unlike family companies, the
investors’ only expectation is profit, and all that matters
are sales and profitability. Unfortunately, some brands have
had to compromise their guiding principles to satisfy market
expectations (by shifting their manufacturing base to the
Far East, or by using different materials, etc...). The relatively
newfound democratization of luxury brands has also led luxury
companies to produce more run-of-the-mill products with
greater widespread appeal, and putting themselves in danger of
overexposure with advertising and promotions. Such actions may

of their brands will find it increasingly difficult to control their
busmesses A\Iowmg the very foundations of the\'r success to

\

DNA’'sinl bozdugu icin uzun vadede zarar getirecegdine maximize profits in the short run, but they damage their own
kesin gobzUyle bakabiliriz. Borsaya acilmayi dustnen lUuks DNA and it can lead to significant losses in the long-term. Luxury
markalar, hisselerin cogunlugunu kendilerinde tutmad|k|ar| companies that go public without retaining majority ownership
takdirde markalarini yénetmek konusunda ciddi zorluklar i ill fi it i iffi i
zedeleyecek yanlislar yapabilir.
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PETROLE OLAN BAGIMLILIGI EN AZA INDIRMEY | ,
AMACLAYAN ELEKTRIKLI ARACLAR, ENERJIYI DUZENLI §
KULLANIRKEN CEVREY| DE KORUYOR.

THE WORLD'S NEW EI_ECTRIC CARS :

Electric cars are designed to reduce energy costs for the
countries less reliant on OI| and rotect the enwronment
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ek gogumuz elektrikli araglarin var oldugunun farkinda

bile degil ama bu sektor hizla biiyiimeye devam ediyor.

Peki, artik fosil yakitina dayali araglarin hakimiyeti biti-

yor mu? Buna simdilik “evet” demek pek miimkiin go-
riinmiiyor. Zira petrol ve tiirevlerinin kullanim yayginligina ve
elektrik enerjisi kaynaklarinin titketim 6lgegine bakarsak, elektrik-
li otomobiller uzun bir siire daha popiilerlesmeyecek gibi duruyor.
Yine de bu durum onlari giindemden uzak tutmak igin yeterli degil.
Giin gegtikge de aramizdaki yerlerini sessizce aliyorlar. Disaridan
bakildiginda bir otomobilin elektrikle mi yoksa benzinle mi galis-
tigin1 anlamak neredeyse imkansiz. Bunun igin koltuklarindan bi-
rine oturup otomobili ¢alistirmaniz yeterli. Otomobilin ¢alistigin
fark etmekte zorlaniyorsaniz, bir elektrikli otomobil kullaniyorsu-
nuz demektir. Hatta bu sessizlik 6yle boyutlara ulasiyor ki birgok
tireticinin yaya emniyeti agisindan otomobili {iretim asamasinda
bir par¢a motor giiriiltiisii kattigini da sdyleyelim. Elektrikli oto-
mobiller bu sessizligini ise giiciinii aldig1 kontrol6re borglu. Caligma
prensibi de son derece basit. Bu kontroldr bir dizi sarj edilebilir

espite the fact that many people are not even aware of
the existence of electric cars, this new generation of
vehicles is exploding in many markets. Could they her-
ald the end of traditional cars running on fossil fuels?
Not quite yet. Electric vehicles have not replaced the old standard.
But in many countries, their dent in the car market is undeniable.
They are even becoming commonplace in certain markets, and are
gaining momentum. Just by looking at a car, it is nearly impossible
to tell the difference. The only way you can identify the car is by
taking a look at the name of the model or getting behind the wheel.
Electric cars are a lot quieter, in fact, you may not even be able to
tell the engine is on. These cars are so quiet that some manufactur-
ers are even adding an artificial sound for safety.
Electric cars owe their virtual silence to their mechanics. A control-
ler is connected to a row of batteries, which powers the engine. If
you look under the hood of an electric car, it looks much more
high-tech and colorful than a traditional one with all of its oily
metal pipes and tubes.
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batarya ile harekete gecerek otomobili ¢alistirryor. Ayrica benzinli
bir motorun yakit borulari, egzoz borulari, sogutucu hortumlari ve
daha bir¢ok pargast ile kargilastirildiginda, rengarenk kablolari ile
elektrikli otomobiller ciddi bir bilim projesini andiriyor.

IKIYE AYRILIYOR

Yeni nesil elektrikli otomobiller ikiye ayriliyor; tamamen elektrikli
veya sarj edilebilir hibrid. Tamamen elektrikli araglar, adindan da
anlagilacag gibi sadece elektrikle ¢aligtyor ve sarj edilen biiyiik ba-
taryalar sayesinde hareket ediyorlar. Bu yiizden ¢alistirmak icin
otomobili diizenli sarj etmeniz gerekiyor. Sarj bittiginde ise teker-
lege yarim tur attirmak bile neredeyse imkansizlastyor.

Sarjlt hibridlerin ise daha kiigiik bataryalar: var. Elektrik kaynagi
tiikendiginde “benzin yakan hibrid modu’na gegiliyor veya bateri-
leri sarj etmek i¢in benzin titketmeye basliyorlar. Yine de ister hib-
rid ister tam elektrikli otomobil olsun, bu otomobillerin sahiplerini
petrol istasyonlarina yapilan uzun yolculuklardan kurtardigi da bir
gercek. Elektrikli otomobiller ulasima 6denen parayi en aza indir-
gedigi gibi, motorda petrole bagli ariza ve eski-

meleri de rafa kaldirtyor. Ornegin elektrikli oto-

mobiller benzinli otomobillerin aksine emisyon

parcalary, yag, su degistirme ve bakim gibi yiikle-

ri tasimiyor. Boylece kontrol sayisi azaldig1 i¢in

y1il boyunca tamir i¢in 6dediginiz ticretler de ¢ok

daha makul oluyor.

ELEKTRIKLIi LUKS
En dikkat ¢ekici elektrikli otomobilleri tireten

TWO CHOICES

The new generation of electric cars comes in two varieties: all-
electric cars and hybrids. All-electric cars require more frequent
charging. Once out of battery power, the car will not run.
Hybrids have smaller batteries. When the batteries are low, the car
goes into “hybrid mode” and uses gasoline to recharge the batter-
ies. One big benefit of both kinds of electric cars is fewer to no
trips to gas stations! They can also save the owner a lot in fuel
costs, and car mechanic bills - they experience much fewer me-
chanical issues than internal combustion engine cars. Electric
engines do not require regular oil and water changes or engine
maintenance, and they have no emission parts. Annual mainte-
nance and repair fees are minimized.

ELECTRIC LUXURY

Many car manufacturers now produce electric vehicles, including

Rolls-Royce, Tesla, Fisker, Nissan, Jaguar, Chevrolet, Mercedes,

Renault, and Toyota. A real stand-out in this category is the state-
of-the-art Tesla Roadster; its
superb electric technology
provides the driver both
speed and comfort. It has
only one gear, making the
stick shift obsolete. The
Roadster’s perfectly bal-
anced brake and gas pedals
produce one of the smooth-

‘ est driving experiences ever.

firmalarin basinda Rolls-Royce, Tesla, Fisker,
Nissan, Jaguar, Chevrolet, Mercedes, Renault
ve Toyota gibi biiyiik tireticiler geliyor. Diin-
yaca tinlii Tesla Roadster’in siiper elektik tek-
nolojisi, 6zellikle siiriicii diistiniilerek tasar-
lanmis. Tek bir hiza sahip vites kutusu ani
kalksslar icin stirekli vites degistirmeyi tarihe
karistirtyor. Roadster’in giiglii frenleri ve gaz
pedalinin uyumlu kullanimi sayesinde iste-
nilen hiza kolayca ulasilabiliyor. Mercedes’in
2013 yilinda satisa sunulacak yeni SLS AMG
E-Cell modeli ise mart1 kanadi kapilari ile dikkat cekiyor. Her te-
kerlek tizerinde bulunan doért elektrikli motorla ¢alisan E-Cell,
kullanicisina ‘comfort’ ve ‘sport’ gibi farkls siiriis teknigi iceren
ayarlar sunuyor. Rolls-Royce’un iinlii Phantom otomobilinin elekt-
rikle caligan yiizii olan 102Ex, bir Rolls-Royce’un tiim zarafetine
sahip. Yakigikli cehresi ile deneysel kabul edilen bu arag, diinyanin
ilk ultra litks segmentteki elektrikli otomobili olarak lanse ediliyor.
Elektrikli araglarin en ¢ok kullanildig: tilkelerden biri olan ABDde
bu tiir otomobilleri satin almaya tesvik edici 6zel krediler bulunu-
yor. Tamamen elektrikli Nissan Leaf ve sarjli hibrid Chevy Volt gibi
araglari ile yiiksek satis rakamlarina ulasan Nissan ve Chevrolet de
ABDdeki basarilarini bu kredilere borglu.

SARJ SECENEKLERI

Elektrikli otomobilleri sarj etmek i¢in farkl yollar var ve bunlardan
bazilar1 digerlerinden daha hizli dolum yapabiliyor. Teslanin
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Electric cars not only reduce
the amount of money spent
on fuel overall, they also put
an end to the mechanical
problems encountered in
combustion engines.

Mercedes is also devel-
oping new models and
its SLS AMG E-Cell
will hit the market in
2013. The wing doors
make it unique. The E-
Cell features four sepa-
rate electric engines for
each wheel, and it has
two driving modes,
“comfort” or “sport”
Rolls-Royce’s famous Phantom can now be ordered in an electric
model. The 102Ex is as elegant as any. The 102Ex is the world’s
first electric car in the ultra-deluxe segment. In the U.S., one of
the countries with the highest electric car penetration, the govern-
ment extends big tax credits to buyers to promote sales. Due, in
part to these incentives, vehicles like the all-electric Nissan Leaf
and rechargeable hybrid Chevy Volt have been incredibly popu-
lar.

CHARGING OPTIONS

There are different ways to charge electric vehicles, and some take
longer than others. Cars like Tesla’s Roadster contain its own char-
ger, so that it can be plugged directly into an electrical outlet for
only a few hours for a full charge, powering the car up to 394km.
For other models, users can purchase separate home charging
stations, which can be plugged into electrical outlets; different



Roadster? gibi araglar, iskeletlerine bagl bir sarj istasyonuna sahip-
ler. Boylece kablosu ile direkt bir prize takilarak sarj olabiliyor ve
birkag saatte bataryalar tam dolarak 394 kilometrelik yol gidebilecek
duruma geliyorlar. Diger modeller i¢in ise siiriiciiler evlerine bir sarj
istasyonu satin alabiliyor. Bu istasyonlar elektrige baglanarak ¢alisi-
yor ve modellerine gére dolum hizinda farkliliklar goriilebiliyor. Bazi
sehirlerde evlerinden uzak olan siiriiciiler i¢in halka acik sarj istas-
yonlar1 bulunuyor. DC Hizl §arj sistemi ise endiistriyel kullanima
uygun, gaz pompast bitytikliigiinde istasyonlardan olusuyor. Cok az
elektrikli arag bu istasyon fikrini destekliyor ve cogu zaman bu sistem
i¢in fazladan para 6demek gerekebiliyor. Bu yilin baginda Google,
yonetim binasinda kablosuz sarj istasyonlar: agt1. Bu gelecekte elekt-
rikli arag sarjinin kablosuz hale gelebileceginin bir gostergesi. Go-
ogle Maps de siiriiciiler i¢in yerel elektrikli sarj istasyonlarini gos-
termeye baglad1.

SIFIR EMISYON

Peki ‘sifir emisyon’ iddias1 ne kadar dogru? Evet, elbette elektrikli
otomobilleri, benzinle ¢aligan otomobillere tercih etmeliyiz ama
once elektrik enerjisinin nasil elde edildigine bakmamuz gerekiyor.
Diinya tilkelerinin ¢gogunun kémiir yakan elektrik santralleri saye-
sinde elektrik enerjisi iirettigi bir ortamda yine basa dénmiis olu-
yoruz. Ciinkii komiir yakimi da gevreye zarar anlamina geliyor. O
yiizden dogal gaz, riizgér, glines veya su enerjisi ile elektrik tireten
tilkelerin sayis1 artmadig; siirece elektrikli araglarin ‘sifir emisyon,
‘% 100 dogal’ gibi sloganlari fazla anlam ifade etmiyor. Tabii bu
elektrikli otomobillerin hem ticret hem de gevreyi koruma baki-
mindan benzinli araglardan daha iyi oldugu gercegini degistirme-
ye de yetmiyor.

Bazi sehirlerde evlerinden uzak olan strtculer icin halka acik
sarj istasyonlari bulunuyor.

Some cities have installed charging stations for drivers away
from their homes.

models have a range of charging speed capacities. Some cities have
installed charging stations for drivers away from their homes. One
of the latest technologies is the DC Fast Charger, which is large
and very powerful - they can charge car batteries fully in a matter
of minutes. At this time, DC Fast Charger locations are few and
far between, and do not work with all models of electric cars now
on the market. Earlier this year, Google installed a wireless charg-
ing station that works via a small pad at their headquarters. Elec-
tric vehicle charging may go wireless in the future. Google Maps
also provides locations of charging stations.

ZERO EMISSIONS

How correct is the ‘zero emissions’ claim? Electric cars win hands-
down when compared to gas-fueled cars’ emissions. But you have
to consider how the electricity is initially produced. Most coun-
tries in the world use coal reactors to produce electricity, so there
are emissions associated with the original power source. Unless a
country derives electricity from natural gas, wind, solar or hydro-
energy, zero emissions’ does not hold true. In either case, owners
still benefit from the fact that electric cars are cheaper to run and
do not produce emissions on the road.
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HER GECEN GUN

TABLET PC’LERIN 2

CESITLENEN TABLET

BILGISAYARLAR SADECE
GUNUMUZU DEGIL

GELECEGI YENIDEN

YUKSELISI ez Ry
BENZIYOR.
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ablet PC’ler giintimiizde adeta bir fenomene doniis-
ti. Giin gectik¢e uygulama alanlari, 6zellikleri ar-
tan, isletim sistemleri cesitlenen tablet PC’ler bugiin
artik riitiini ispat etmis durumda. Oyle ki iilke-
mizde FATIH (Firsatlar1 Artirma Teknolojiyi fyileg-
tirme Hareketi) projesi kapsaminda 16 milyon 6g-
renciye dort yil icerisinde {icretsiz tablet dagitilmasi planlaniyor.
Kisa bir siire gecmesine ragmen devlet politikalar: igerisinde ken-
' dilerine yer bulmalar: da onlarin ileride hayatimizi sekillendirmek-
te 6nemli rol oynayacaginin en énemli kaniti. Oysa ilk ¢iktig1 za-
manlarda tablet bilgisayarlarin basarist ile ilgili soru isaretleri vardu.
Hatta klavyesi, faresi olmayan, islemcileri yavas calisan bu cihazla-
rin notebook ve netbook’lara yenik diisecegi tahmin ediliyordu. Ne
var ki daha gectigimiz giinlerde Anadolu Ajansrnin bir arastirma
sirketinin raporuna dayanarak gectigi haberde yer alan 6ngoriiler
tablet PC’lerin daha yolun baginda olduklarini gosteriyor. Bu habe-
re gore 2017’ye kadar kiiresel 6lgekte 250 milyon tablet bilgisayarin
satilacagi tahmin ediliyor. Tablet bilgisayarlarla ilgili donanim ve

Tablet personal devices are dominating
the new computer sales market now and
in the foreseeable future, bolstered by a
surge in new software for tablet users.

ablet PCs are a phenomenon. The number and va-
riety of operating systems, applications, and fea-
tures customized for tablets are endless, and new
ones are hitting the market everyday. Per the new
Increasing Opportunities Improving Technology
Movement (Firsatlar1 Artirma Teknolojiyi
Tyilestirme Hareketi — FATIH) project, 16 million students in Tur-
key will receive free tablets within the next four years. The fact that
tablet PCs are starting to shape federal policies confirms the im-
portant role they will play in our daily lives. When tablet comput-
ers first hit the market, many detractors doubted their chance of
widespread success. These gadgets, with no keyboard or mouse and
relatively slow operating systems, seemed to have little chance
against already widely popular notebooks and other personal de-
vices. Interestingly enough, the results of a recent company survey
conducted by the Anadolu News Agency concludes that the tablet
PC market is still in its infancy. New tablet hardware and software
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yazilim gelistirmelerinin elektronik endiistrisine de yon verdigi
ifade edilen raporda, gelecege yonelik 6ngoriiler ise ¢ok ¢arpicr:
1) Tablet bilgisayarlar, sadece diziistii ya da masatistii bilgisayar-
larla degil, ayn1 zamanda akalli cep telefonlari gibi diger elektronik
cihazlarla da rekabet edecek.

2) Mobil uygulama iceriklerindeki artis, yeni yari iletken teknolo-
jilerindeki gelismeler ve tam internet erisimi gibi 6zellikler tablet
pazarini genisletecek.

3) Isletim sistemleri iOS ve Android, pazarin % 90’mna hakim olacak.
4) Kablosuz iletisim operatorleri, 3G ve 4G destekli tablet bilgisa-
yarlar yiiziinden is modellerini yeniden diizenleyecekler.

Peki, onlar1 bu kadar 6zel kilan sey nedir? Konuya islevsellik agisin-
dan yaklagirsak tabletler iki gruba ayriliyor: Orta diizeyli bir
notebook’la ayni 6zelliklere sahip olanlar ile tagmabilirlik ve uzun
pil 6mrii i¢in daha diisiik CPU ve daha az port sunanlar. Burada
se¢im tamamuyla size kaltyor. Tiim islemlerinizi tablet PC {izerinden
yapacaksaniz optik stiriictisii, hizl bir islemcisi ve port zenginligi
sunan bir model tercih etmenizde fayda var. Eger 6nceliginiz pil
omriiyse ve yiiksek islem giictine ihtiyaciniz yoksa Intel ULV iglem-
cili modeller sizin i¢in uygun olacaktir. Ornegin Dell Latitude XT2
ve Asus Eee Slate EP121 uzun pil 6miirleriyle 6ne ¢ikan modeller...
Toshiba M750, Fujitsu T4310/T4410 ile T900 ve Lenovo X201t gibi
modeller ise islem giicti meraklilarina daha fazla hitap edebilir.

NELER

YAPABILIRSINiz?

Tiim tabletler kullandiginiz uygulamanin
boyle bir 6zelligi olmasa bile kendi i¢in-
deki paneli sayesinde el yazisina da ola-
nak sagliyor. Alias Sketchbook, Corel
Painter ve Photoshop gibi grafik prog-
ramlarini ekran tizerinden direkt olarak
kullanabileceginiz tablet PC’lerde, ister-
seniz ozel kalemiyle yaz1 da yazabilirsi-
niz. Ayrica yeni ¢ikan tabletlerde el yazi-
niz1 tanimast i¢in ¢ok yavas yazmaniz da
gerekmiyor. Artik tablet PC'nizi el yazi-
nizla bir defter gibi kullanabilirsiniz. El
yazisina en uygun uygulamalar arasinda
ise MS Office (6zellikle OneNote ve
Word), Windows Journal (Windowsun
icinde) ve Corel Painter, ArtRage ve Pho-
toshop bulunuyor. Ayrica Windows 7
tablet, bilgisayar: parmakla m1 kalemle
mi kullandiginizi ayirt ederek parmakla-
rinizin boyutuna goére klavyenin tuslari-
nin genisligini ayarliyor. Ayrica gelismis
dokunmatik ekrana sahip olan tablet bil-
gisayarlarda ¢oklu ve ikili dokunmanin
getirdigi ayricaliklardan da yararlanabi-
lirsiniz. Yani ekranin yardimuyla iki par-
maginizi kullanarak calistiginiz sayfa
tizerinde zoom yapabilir ya da inceledi-
¢giniz dokiimanin yoniini degistirebilir-
siniz. Tabii tiim tablet PC’ler sadece Win-

/‘\
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is shaping today’s electronics industry. The report estimated that
by 2017, 250 million tablet computers will be sold globally, amongst
other striking forecasts:

1) Tablet computers will continue to compete with laptops and
desktop computers, and will start to take a share from other elec-
tronic devices’ markets, such as smart mobile phones.

2) The tablet market will expand in-line with the growth in new
mobile applications, as well as new semiconductor technologies,
and infrastructure improvements, such as greater Wi-Fi access.
3) The operating systems iOS and Android will dominate 90% of
the market.

4) Wireless communication operators will change the focus of their
business plans to service 3G and 4G tablet users.

But what is it that makes tablet PCs so attractive? In terms of func-
tionality, tablets fall into two groups: those with comparable fea-
tures and functionality to mid-tier notebooks, and those with
lower processing capability and fewer ports, but longer battery life.
If the consumer wants a tablet to perform all functions, a model
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dows 7 igletim sistemiyle ¢aligmiyor. Ozellikle iOS isletim sistemini
kullanan iPad bu alanda liderligi hal4 elinde bulunduruyor. Applein
yeni i0S 4.3 versiyonu Nitro JavaScript motoruyla daha hizli bir
Safari internet tarayici, iTunes Home Sharing, AirPlay gelistirme-
leri ve Wi-Fi tizerinden Apple iPhone 4 cep telefonu baglantis ile
paylasim saglayan Kisisel Iletisim Noktast gibi yeni zellikler igeri-
yor. Gegtigimiz yilin sonunda sektore merhaba diyen Google And-
roid sistemi de kullanici araytizi, kisisellestirme secenekleri, e-posta
ve internet becerileri agisindan gelecek vadediyor. Bu
noktada Samsung Galaxy ilk yiiksek kaliteli Android
tablet olarak karsimiza ¢ikiyor. Glintimiizde ise Asus
Eee Transformers pad’inden Motorola Xooma uzanan
genis bir yelpazede Android tabanl tablet PC’leri bul-
mak miimkiin.

HEM TABLET

Tum tabletler kullandiginiz
uygulamanin boyle bir ozelligi
olmasa bile kendi icindeki
paneli sayesinde el yazisina da
olanak sagliyor. ‘

with a DVD player, a fast processor, and a high number of ports is
best. Some other consumers prefer greater battery life and are will-
ing to compromise with less processing power, such as models with
Intel ULV processors. The DellLatitude XT2 and AsusEee Slate
EP121 are standouts with their long battery life. In the other cat-
egory, models like Toshiba M750, Fujitsu T4310/T4410 and T900,
and Lenovo X201t lead the market for people looking for greater
processing power.

WHAT CAN A
TABLET DO?
Nearly all tablets
have hand-writing
capability due to
their screens, even if
your model did not

HEM NOTEBOOK

Google Android ve iOS igletim sistem-
lerinin ardindan Windows’un da tab-
let bilgisayarlara agirligini1 koymasiyla
birlikte olusan yeni melez modellerle
ise yapamayacaginiz sey neredeyse
yok! Windows tablet PC’lerde bir
notebook’un iglem giicii ve ozellikle-
riyle bir tabletin kullanim esnekligi ve
taginabilirligini bir araya getirebilirsi-
niz. Digaridan bakildiginda 12-13 in¢’lik bir diziistii bilgisayar1 an-
diran bu iiriinler gevirdiginizde tablet olarak da kullanilabiliyor. iste
asil siirpriz de burada ortaya ¢ikiyor: Tablet modundayken hem bir
klavyeye hem de bir dokunmatik ekrana (touchpad) sahip oluyor-
sunuz. Ustelik bu sayede agirlig1 azaldikga fiyatlar: artan bir
notebooKa da bir tablet bilgisayar olarak ¢ok daha fazla ticret 6de-
mek zorunda kalmryorsunuz.

Nearly all tablets have
hand-writing capability due
to their screens, even if your
model did not come with
this functionality pre-loaded.

come with this func-

tionality pre-loaded.
You can use a special pen to write
on tablet PC screens, using
graphic programs such as Alias
Sketchbook, Corel Painter, and
Photoshop. Recent models can
recognize your writing, even if
inputted quickly. The best hand-
writing applications on the mar-
ket today include MS Office (especially OneNote and Word), Win-
dows Journal (part of Windows), Corel Painter, ArtRage, and
Photoshop. Windows 7 is able to distinguish between fingers and
pens and adapts the width of the keyboard keys accordingly. Tab-
let computers with state-of-the-art touch screens come in multi- or
dual-touch modes: you can use two fingers to zoom on the page
or turn a photo file around. But not all tablet PCs use the Windows
7 processing system. iPad, which uses the iOS processing system,
is still the leader in the tablet market. Apple’s new i0S4.3 version
has a NitroJava Script engine and includes new features like a
faster Safari browser, iTunes Home Sharing, an improved Airplay
application, and Personal Communication Point, which allows us-
ers to share files via Wi-Fi and their Apple iPhone 4 mobile phone
connection. Google’s Android system, which was introduced at the
end of last year, holds a promising future with its easy-to-use in-
terface, ease of customization, and high performance e-mail and
internet operability. Samsung Galaxy was the first high quality An-
droid tablet. Now, there are more options for Android users, like
the Android Asus Eee Transformerspad and Motorola Xoom.

BOTH TABLET AND NOTEBOOK

Google Android, Apples iOS processing system, and Windows have
dominated the market and users can do nearly anything with new
hybrid models! Windows-based tablets have the processing power and
features of a notebook coupled with the flexibility and portability of a
tablet. These products look like 12-13 inch laptops but can be used as
tablets when turned around. Therein lies the surprise: in tablet mode,
you get both a keyboard and a touchpad. Even though the latest,
lighter weight models’ prices are rising, the average price of a table
remains relatively low when compared to traditional computers.
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s hayatinin yogun temposu arasinda modayt takip etmekte
zorlaniyor musunuz? O zaman 6zel dikim evleri bu soruna
¢6ziim olabilir. Tarihi ¢ok eskilere dayanan terzi kiiltiiriiniin
bir uzantist olan 6zel dikim evleri, sofistike ortamlarinda
giyimi birer sanata doniistirmeye devam ediyorlar. Ozel
dikim evlerinde istediginiz kumas: segebileceginiz gibi vii-
cudunuzun dl¢iisiine gore 6zel olarak gomlek, kravat ve
takim elbise de yaptirabilirsiniz. Peki, gii¢lii ve karakteristik
bir stile sahip olmak igin hangi terzihaneler ya da 6zel dikim
evlerini tercih etmeli? Aslinda liste ok uzun fakat bu konu-
da bilinirligini tinlii is adamlar sayesinde artirmig 6zel di-
kim evleri hemen 6n plana gikiyor. Biz de Istanbul’'un bilinen
terzilerinin yaninda yabanci markalarin da ismarlama giyim
magazalarinin oldugu pariltili diinyanin kesfine gikiyoruz.
Tabii bu magazalari tanitmaya baglamadan 6nce 1smarlama giyimin
inceliklerine deginmeden gegemeyecegiz. Ciinkii 1smarlama giyim
magazast ad altindaki her yerden memnun kalmayabilirsiniz. Bunun
i¢in su gercegi bilmenizde fayda var. Ismarlama giyimin de iki ayr
tiirit bulunuyor: Ismarlama Dikim (Made to Measure) ve Ustiin Ter-
zilik (Bespoke). Tsmarlama Dikimde elbise diktirmek isteyen kisilerin
olciileri alintyor ve dikim temel kaliplar kullanilarak gergeklestiriliyor.
Bu esnada bazi bolimler elle dikilirken bazi boliimlerse makinede
tiretiliyor. Elbette hazir elbiseden daha pahali olan ‘Tsmarlama Dikim'in
fiyat1 ‘Ustiin Terzilik'ten daha ucuz. Zira ‘Ustiin Terzilik’ ismarlama
giyimde ve terzilikte en iist noktaya isaret ediyor. Bu yontemde miis-
terinin ol¢tileri alinryor ve kisiye 6zel bir kalip ¢ikariliyor. Bu kalip
numaralaniyor ve mithiirleniyor; sonrasinda kostiim i¢ malzemelerin
digindaki puntolara kadar tamamen elde iiretiliyor. Boylece uzun yil-
lar boyunca bozulmadan giyilebilecek bu elbiseler, adeta birer sanat
eserine doniisiiyor.

KUMAS VIRTUOZLERINDEN EL iSCILIGI

Istanbul'da ‘Ustiin Terzilik’ hizmetini veren markalardan ilki gosteris-
li magazalariyla karsimiza ¢ikan Milimetric. Ge¢miste kumaslar alip
terzi terzi dolagma gelenegi, Milimetric’'in modern terzihanesiyle ye-
niden hayat buluyor. Kanyon, Istinye Park, Akmerkez magazalarinin
yaninda en son Ciragan Kempinskide a¢tig1 magazalarin iginde ter-
zilik hizmeti veriyor Milimetric. Siyasetci, biirokrat ve is adamlarina
hitap eden marka; gomlek yakasi sorununu ortadan kaldirryor; bede-
ni daha ince gosteren gomlekler tiretiyor. Takim elbisede Loro Piana,
Dormeuil ve Holland and Sherry gibi diinyanin 6énde gelen kumas
markalari ile ¢alistyor. Milimetrik detaylardaki titizligiyle bilinen Mi-
limetric, gomlek kumaginda ise Thomas Mason ve Soktas ile calisiyor.
Bu zarif markanin miisterileri arasinda Hincal Ulug, Biilent Eczaci-
basi, Tuncay Ozilhan, Arda Turan, Hidayet Tiirkoglu gibi tinliiler bu-
lunuyor.

KiSISEL HARITA CIKARILIYOR

Tiirkiyede 1smarlama giyim dendiginde akla ilk gelen isimlerden bir
digeri de Muzaffer Caha. Gimiigsuyu'nda 750 m?lik VIP Moda
Merkezinde miisterilerini agirlayan Muzaffer Caha 6zel dikim evinde,
provaya gelen beyler i¢cin hem dinlenme hem de sohbet imkani sag-
layan sik bir bar bulunuyor. Smokin veya takim elbise siparisi 6ncesi
ozel goriisme yapan Muzaffer Caha, kostiimleri anatomik yapi, hayat

THE SECRET OF
LOOKING GOOD:
CUSTOM-MADE
CLOTHES

If you want to create a great first
impression at business dinners,
meetings, and parties, the answer may
lie in custom-made clothes. Suits, shirts,
and ties, made just for you from the
finest fabrics, will allow you to put your
best foot forward in the business world.

s your professional life so busy that it leaves
you no time to follow the latest styles? If so,
then the solution to your problem may be
found in the hands of tailors. Custom tai-
lors have been around as long as we have
been wearing finery, and they continue the
grand tradition of sartorial art. You can
have a shirt, tie, or suit custom made from
the fabric of your choice. But which tailor
is right for your particular style to make the
statement you want? The list is long, but the
following bespoke masters have made an
indelible mark in the field, with their clients, well
known businessmen and world leaders, serving as
walking advertisements.
We went on a mission to find the very best. We vis-
ited some of the most established tailors in Istanbul
to find out more about each and give you a compre-
hensive guide.
First, we have to discuss some of the basics of finding
the right tailor to match your style. Obviously, not
every custom clothier in town will work for you.
There are, in fact, two different types of tailor-made
clothing: ‘made-to-measure’ and ‘bespoke’. With
made-to-measure, measurements are taken during
the first appointment, but afterward, tailors use ba-
sic, standardized patterns to construct garments.
Some features are hand-sewn, though others are
machine-sewn. While made-to-measure clothing is
more expensive than ready-to-wear garments, it is
still much cheaper than true bespoke. The word ‘be-
spoke’ refers to the highest level of craftsmanship,
the best of this art form. The customer’s precise mea-
surements are taken, patterns are made for the indi-
vidual, and the fabric is then cut to specification. The
individual’s patterns are then numbered and
stamped. After a series of fitting sessions, the gar-
ment is completed and one-of-a-kind.
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tarzi, gecenin yapildig mekén, partner ile fiziksel uyum, partnerin
kiyafeti gibi bir¢ok unsuru géz 6niinde bulundurarak tasarliyor.
Caha’nin imzasini tasiyan detaylar da kostiimiin teslim alindig:
tarihe kadar sir gibi saklaniyor. Bu dikim evinde hazirlanan elbise-
lerin kumaslar1 en kaliteli Ingiliz ve Italyan kumaslar1 arasindan
segilebiliyor. Muzaffer Caha ayni zamanda kisiye 6zel ayakkabilar
da tiretiyor.

10 BINE YAKIN KUMAS CESIDI

Nisantag1 Tegvikiye Caddesi tizerinde bulunan Taji, terzilik gelene-
ginden gelen Tacettin $eker tarafindan kurulan ve 6zel dikim ev-
leri arasinda tiniinii ilke sinirlar1 disina tagryanlardan. ABD’ye sik
sik giden is adamlarini diisiinerek New York 61 Madison Avenuede
de bir showroom agmis Taji. Ozel dikim gomleklerde diinyanin en
iyi musir pamugu ve Sea Island pamuklarini kullanan Taji, 10 bine
yakin kumas ¢esidi sunuyor. Taji, Lora Piana, Ermenegildo Zegna,
Cerrutti, Ariston, Dourmeil, Cotonificio, Albini, Tessitura Monti,
Oltolina, Cancilini gibi kumas markalariyla ¢alisiyor. Yakalar,
omuzlar ve ilikler elde agiliyor, Avusturalyadan gelen sedef diigme-
ler ekleniyor, béylece gomlekler en 6zel haliyle karsimiza ¢ikiyor.
Taji yalnizca 6zel dikim elbiseler hazirlamiyor; giinliik hayatta da
sikligini korumak isteyenlere Pal Zileri, Canali, Sartorial, Kenzo
gibi markalarin Tiirkiye pazari i¢in 6zel hazirlanmis kreasyonlari-
n1 da satiyor. Eski New York Valisi George Pataki, Chicago Sears
Tower’in ortag1 ve emlak krali Joseph Moinian, CBS 2 kanalinin
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MADE BY MASTERS OF MATERIAL

Milimetric is the first name that comes to mind when thinking of
bespoke tailors in Istanbul. The tailoring traditions of the past are
brought to life with Milimetric’s attractive, modern-looking loca-
tions in Istanbul’s most prestigious shopping malls: Kanyon, Istinye
Park, and Akmerkez. The company has also recently set up shop at
the Ciragan Kempinski Hotel. Counting many politicians, govern-
ment officials, and businessmen as customers, Milimetric focuses
on great-fitting collars and shirt styles, which create a slimming
effect. Leaving no detail to chance, Milimetric offers shirt fabrics
from top producers like Thomas Mason and Soktas and for suits,
names such as Loro Piana, Dormeuil, Holland, and Sherry. Turkish
celebrities wishing for a smarter look have gotten into Milimetric’s
clothes, and the company now counts bold-faced names such as
Hincal Ulug, Biilent Eczacibagi, Tuncay Ozilhan, Arda Turan, and
Hidayet Tlirkoglu among its clients.

IMAGE CONSULTING PROVIDES

THE ‘ROAD MAP’ FOR AN OPTIMAL FIT

Another name that stands apart from the crowd is Muzaffer Caha,
which hosts clients in its 750 m* VIP showroom in Giimiigsuyu.
The chic bar on the premises allows gentlemen to rest and chat
before fitting sessions.

Muzaffer Caha engages its clients in an image consulting session
prior to taking orders. Tailors create designs that fit with the client’s
lifestyle needs, keeping in mind factors such as body type, activities,
events and venues he frequents, and even his partner’s style. Caha’s
final product is kept secret until the garment is delivered. Fabrics
can be selected from the finest British and Italian houses. Caha also
makes custom-made shoes.



anchorman’i Charles Osgood, Ferit Sahenk, Ali Din¢kok, Erol Tez-
man, Ali Kog, Faruk Siiren’in de arasinda yer aldig1 6.000 6zel miis-
terisi olmasi bizi hi¢ sagirtmryor.

EVDE YA DA OFISTE, Hi¢ FARK ETMEZ

Kaliteden 6diin vermeyenler i¢in bir baska adres de Vakko. Marka
dlciileri alip kostiimleri Italyadaki atolyelerinde, Italyan terzilerine
diktiriyor. $ik beyler Vakko'yu sectiginde yakadan mansete, paga-
dan piliye giysinin tiim detaylarini kendileri belirleyebiliyor. Vakko
ayn1 zamanda misterilerinin zaman kayb: yasamamas i¢in 6l¢ii-
leri ve provalar: evde veya ofiste alma hizmeti de veriyor.

Erkek giyiminde kisiye 6zel koleksiyonlar hazirlayan La Misura da
siklig1 en iyi sekilde yansitan dikim evlerinden. Tayfun Bayazit,
Mehmet Cansun, Vural Ak gibi is, siyaset ve spor diinyasmnin 6nde
gelen isimleri La Misuradan giyinenler arasinda.

Takim elbiseleri bir prestij meselesi olarak gorenlerin tercih ettigi
markalardan bir digeri de Rainier. Markanin ad1 Grace Kelly ile
evlenen Monaco Prensi 3. Rainierden ilham alarak se¢ilmis. Recep
Tayyip Erdogandan Suudi Arabistan Kral1 Abdullah’a, Rus milyar-
der Abramovi¢'ten Mehmet Aslantug’a kadar bir¢ok tinlii ismi giy-
diriyor Rainier.

SIPARISINiZ 3 HAFTADA TESLIM

Bu markalardan bir digeri de yakin zamanda Tiirk is adamlariyla
bulusan Scabal. 1938 yilinda Bel¢ikada kurulan ve Salvador Dalinin
¢izimini yaptig1 12 adet takim elbise modeliyle iinlenen Scabal
tercih edenler arasinda Barack Obama, Pierce Brosnan, Sean Con-
nery ve David Beckham gibi tinliiler yer alryor. Markanin Kanyonda
bulunan magazasinda miisterilerin 1smarladiklar kostiim, adres-
lerine ti¢ hafta iginde ulastiriliyor. 5.000 kumas segeneginin yanin-

Kaliteden 6dun
vermeyenler
icin bir baska
adres de
Vakko. Marka
Olculeri alip
kostumleri
Italya’daki
atolyelerinde,
Italyan
terzilerine
diktiriyor.

Vakko is
another
preferred
address for
those who do
not want to
compromise
on the quality
of their
clothing. Using
measurements
taken in their
stores, Vakko
employs ltalian
tailors to
custom tailor
garments for
their clients in
their
workshops in
Italy.

4

NEARLY 10,000 FABRIC SELECTIONS
Taji, located on Tegvikiye Avenue in Nisantast,
was established by Tacettin Seker, a tailor who car-
ries on the very best traditions. Its reputation has
since traveled far beyond the city’s limits. Taji also
has a showroom at 61 Madison Avenue in New
York, to meet the demand of clients who visit or
reside in the United States.

Taji’s shirts are crafted from the world’s best Egyp-
tian and Sea Island cotton. In fact, clients can
choose from a staggering selection of nearly
10,000 different fabrics. Taji works with textile
brands such as Loro Piana, Ermenegildo Zegna,
Cerrutti, Ariston, Dourmeil, Cotonificio, Albini,
Tessitura Monti, Oltolina, and Cancilini. Fastidi-
ous detail is paid to each shirt - structured collars,
perfectly fitting shoulders, hand-sewn button-
holes, and Australian mother-of-pearl inlaid but-
tons. Taji offers its own creations especially for the
Turkish market in collaboration with Kenzo, Pal
Zileri, Canali, and Sartorial. It is not surprising to
find names such as New York’s former governor
George Pataki, Chicago Sears Tower’s part-owner
Joseph Moinian, CBS 2 Channel anchorman
Charles Osgood, and famous Turks such as Ferit
Sahenk, Ali Din¢kok, Erol Tezman, Ali Kog, and
Faruk Siiren among Taji’s 6,000 clients.

MEASUREMENT APPOINTMENTS AT
HOME OR IN THE OFFICE

Vakko is another preferred name for those who
will not compromise when it comes to quality.
Using measurements taken in their stores, Vakko
has workshops in Italy where tailors execute the
designs. Stylish gentlemen choosing Vakko can
indicate every last detail of the garment they are
ordering, from collar to cuff. To help its clients
save time, Vakko also provides private measuring
and fitting sessions at home or in the office.

La Misura’s custom-made collections also reflect
supreme elegance in men’s clothing. Many leading
names in the world of politics and sports, such as
Tayfun Bayazit, Mehmet Cansun, and Vural Ak
are clients.

Rainier is yet another name of choice for those
who feel that suits are a matter of prestige. Prince
Rainier of Monaco (husband of the late Grace
Kelly) was the inspiration for the name. Rainier
dresses many international heads of state and
business leaders, such as Recep Tayyip Erdogan,
King Abdullah of Saudi Arabia, Russian oligarch
Roman Abramovich, and Mehmet Aslantug.

ORDERS ARE DELIVERED
WITHIN THREE WEEKS

Even though it is still new on the scene in Turkey;,
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Italyan sikligindan
sasmayan erkekler
Ermenegildo Zegna dikim

evinin kapisini caliyor.
Men wanting quintessential
Italian elegance may visit

Ermenegildo Zegna's store.

da, Scabal kendine has bir tarz yaratmak isteyen beylere, 6zel
kumas tiirleri de sunuyor. Lapis taginin 6zlerinden 6riilen ku-
mas Lapis Lazuli, gercek elmas tozlarr ile dokunan Diamond
Chip, altinin pozitif enerjisini hissetmek isteyenler i¢in Gold
Treasure, diinyanin en kaliteli kumas1 250’s Summit, sadece Orta
Asyada yasayan dag kegilerinin yiinlerinden {iretilen Yangir,
Ant Daglarrnda yasayan ¢ok 6zel kegilerin boyun bélgelerinden
alinan tiiylerle dokunan Vicuna bu 6zel kumaglardan bazilar1.

ITALYAN SIKLIGINDAN VAZGEGCMEYENLERE
[talyan sikhigindan sagmayan erkekler ise Ermenegildo Zegna
dikim evinin kapisini ¢aliyor. {talyan marka buradaki miigteri-
leri i¢in Tirk bir terziyle ¢calisiyor. Takim elbisenin yaninda
kostiim, pantolon, ceket, kravat ve gomlek siparislerini kargila-
yan Zegna, yilda iki kez Italyadaki terzisini Tiirkiye'ye getiriyor.
Bes gtin boyunca Tiirkiyede kalan terzi, markanin Nisantagrndaki
magazasinin diginda Beymendeki corner’larinda ve Ankarada
ozel dikim yapryor. Italyan terzinin provalarla miisterisinden
aldig1 olgiiler Isvigre'ye gidiyor ve
bes hafta i¢inde de siparis teslim
ediliyor.

Sik giyimiyle her zaman kendinden
soz ettiren Rahmi Ko¢’un kendi ter-
cihi de olan Ingiliz giyim tarzini
yansitmak i¢in 1994’te ilk subesini
Istanbul Rumeli Hisarr'nda agtig1
Edwards markas: da kisiye 6zel 1s-
marlama takim elbise {iretenlerden.
Ingiliz Kraliyet ailesinin de giydigi
gomlek ve kravat markalarinin satil-
dig1 Edwardsda; Turnbull and Asser,
Daks ve Henri Lloyd, karsiniza gika-
cak markalardan sadece birkagci.
Ozetle gardirobunuzu size yakigma-
yan hazir giyim kiyafetlerden kurta-
rip iyi dikilmis 1smarlama elbiselerle
donatarak stil sahibi oldugunuzu
vurgulayabilirsiniz. Gérkemli ta-
kimlariniz1 Sergio Rossi ya da Neil
Barrett ayakkabilar, Louis Vuitton'un
kigiye 6zel iiretilen cantalari, Ingiliz
sanat¢t Damien Hirst tasarimi kol
diigmeleri gibi aksesuarlarla tamam-
layabilirsiniz.
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Scabal is making a name for itself. Founded in Belgium in 1938,
Scabal is famous for its 12-piece suits, fashioned on the sketches of
Salvador Dali. This brand is popular with U.S. President Barack
Obama, Pierce Brosnan, Sean Connery, and David Beckham. Gar-
ments ordered from the brand’s store in Kanyon are delivered with-
in three weeks.

Scabal selects only the rarest and most luxurious fabrics and has
5,000 from which to choose. Names such as Lapis Lazuli, Diamond
Chip, Gold Treasure, Super 250, and Vicuiia, evince the particular
look or material of each - one has the impression of the lapis lazuli
stone and some are woven with real diamond chips or gold dust. The
Vicuna collection is made of the wool sheared from the neck of the
Yangir, a species of mountain goats living in the Andes mountains
of South America.

ITALIAN ELEGANCE

Men wanting quintessential Italian elegance may visit Ermenegildo
Zegnass store in Istanbul, which also offers a custom-tailoring service.
Alocal Turkish tailor is locally responsible for its bespoke suits, dress-
wear, trousers, jackets, ties, and shirts. However, twice a year, the
grandson of the founder, namesake, and current CEO Eremenegildo
Zegna sends in-house Italian tailors to Turkey. By appointment only,
these tailors are available in Turkey for five days to take orders at the
store in Nisantas1 and special Zegna retail corners in Beymen depart-
ment stores in Istanbul and Ankara. Measurements taken by the Ital-
ian tailors are then sent to Switzerland for production. Orders are
delivered within five weeks.

The British custom tailored suit producer Edwards opened in Turkey
in 1994 and is located in the Rumeli Hisar1 area of Istanbul. Edwards
has become the brand of choice for local business titan Rahmi Kog,
who always receives acco-
lades for his chic ensem-
bles. Here you can also
find the brands of shirts
and ties favored by the
British Royal family.
Ready-to-wear names
available include Turnbull
and Asser, Daks, and
Henri Lloyd, amongst
many others.

Our conclusion? Istanbul
offers so many custom-
made clothing options
that there is no reason why
men of distinction cannot
always be flawlessly ap-
pointed. Once you find the
perfect sartorial look, may
we recommend some ac-
cessories? We're thinking
Sergio Rossi or Neil Bar-
rett shoes, Louis Vuitton’s
custom-made bags, and
British artist Damien
Hirst’s cufflinks.
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YATIRIMCI REHBERI - INVESTOR'S GUIDE

Sermaye Piyasasi Araclari

Capital Market Instruments

Istanbul Menkul Kiymetler Borsasi piyasalarinda hisse senetleri,
tahvil/bonolar, borsa yatirim fonlar1 ve varantlar islem gormekte,
repo-ters repo sdzlesmeleri gerceklestirilmektedir. IMKB,
menkul kiymetlerin, organize piyasalarda giiven ve seffaflik
ortaminda islem gormesini ve fiyatlarinin rekabet kosullarinda
olusmasini saglamaktadir.

Hisse senetleri, anonim sirketlerce ihrac edilen ve ortaklik

hakkini temsil eden menkul kiymetlerdir. Bir anonim
sirketin hisse senedine sahip olmak, sirkete ortak olmay ifade
eder. Hisse senedi, sahibine sirketin net karindan pay alma hakki
verir. Sermaye kazanci, fiyat degisiklikleri degerlendirilerek hisse
senedi alim satimindan elde edilen gelirdir. Yerli ve yabanci tiim
yatirimcilarin hisse senedi alim satimindan elde ettigi gelirlerden
vergi alinmamaktadir. Hisse senedi alim satiminda, hisse
senetlerinin deger kaybetmesi halinde zarar etme riski de
bulunmaktadur.

Tahvil ve bonolar, devlet ya da sirketler tarafindan ihrag¢
edilen ve alacaklilik hakkini temsil eden bor¢lanma
senetleridir. Tahvil ve bonolar sabit getirili menkul kiymetlerdir.

Repo, menkul kiymetlerin geri alma taahhiidii ile satims;
ters repo ise geri satma taahhiidii ile alimidir.

Borsa Yatirim Fonlar1 (BYF), bir endeksi baz alan, baz

aldig1 endeksin performansini yatirimcilara yansitmay1
amaglayan ve paylari IMKBde islem goren yatirim fonlaridir.
Ornegin IMKB 30 Endeksine yatirim yapmak isteyen bir
yatirimel, endeksteki hisse senetlerini ayr1 ayr1 almak yerine
BYFye yatirim yaparak s6z konusu endekse yatirim yapma
imkan1 bulmakta ve endeksin getirisinden yararlanabilmektedir.

Varantlar, yatirimcisina dayanak varligi/gostergeyi

onceden belirlenen bir fiyattan belirli bir tarihte veya belirli
bir tarihe kadar alma/satma hakki veren sermaye piyasasi
araglaridir. Menkul kiymetlestirilmis opsiyon sozlesmesi
niteligindeki varantlar finansal bir varliga ya da gostergeye dayali
olarak ¢ikarilir (dayanak varlik: hisse senetleri, dayanak gosterge:
endeksler). Varant yatirimcist dayanak varligin kendisini degil,
dayanak varlig1 alma/satma hakkini satin almaktadir. Varantlar,
hem yiikselen hem de diisen piyasalarda kaldiragh yatirim yapma
imkani verir.
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Stocks, bonds and bills, exchange-traded funds, and
warrants are traded on the Istanbul Stock Exchange (ISE).
In addition, repo/reverse repo transactions are realized.
The ISE ensures that securities are traded on organized
markets in a reliable, and transparent environment and
fosters competetive conditions for price discovery.

Stocks are negotiable instruments issued by

joint stock companies, representing capital share of
that company. Holding a stock of a joint company means
being a partner of that company. A stock entitles its owner
to get a share of the company’s annual net profit defined as
dividend. Capital gain is defined as the income derived
from the difference between the buy and sell prices of a
stock. Capital gains are exempt from tax for all investors,
domestic and international. There is always a risk of loss, in
buying and selling of stocks in case the stock value drops.

Bonds and bills are debt securities issued by both
public and private sectors . These are negotiable
instruments offer a steady income, also known as yields.

Repo (repurchase agreement ) is the sale of securities

with an agreement for the seller to buy back the
securities at a later date. Reverse Repo is the purchase of
securities with the agreement to sell them at a later date.

Exchange-Traded Funds (ETFs) are mutual funds

traded on the ISE. These funds are based on an index
and aim to reflect the performance of its base index. For
example, an investor wishing to invest in the ISE-30 index
invests in an ETF rather than purchasing the stocks
separately and has the opportunity to invest in that index
and benefit from the proceeds of that index.

Warrants are capital market instruments that give the

holder the right to buy or sell an underlying security at a
specified price on or before the predetermined date. Warrants
are securitized options issued on either an underlying security
such as a stock or an index. Warrant investors do not purchase
the underlying asset itself but, rather, the option to buy or sell
it at a later date. Warrants offer the opportunity to leverage
their investments in fluctuating market conditions.
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13 Adimda Hisse Senedi Alim Satimi

Buying and selling stocks in 13 steps

Hisse senedi alim satimi1 yapmak i¢in 6ncelikle
calisacaginiz araci kurulusu seginiz. Araci kuruluslarin
listesini www.imkb.gov.tr adresinden temin edebilirsiniz.

Calisacaginiz aract kurumun ‘Alim Satim Araciligrna

yetkili olup olmadigini ve diger bilgilerini inceleyiniz. Bu
bilgilere, www.imkb.gov.tr ile www.tspakb.org.tr adreslerinden
ulagabilirsiniz. Araci kurulusun merkez dis1 6rgiitleri ile
calisacaksaniz, bu orgiitlerin sectiginiz araci kurulusun yetkili
birimleri oldugunu teyit ediniz.

e Calisacaginiz araci kurulusta hesap agtiriniz.

Araci kurulugunuzla imzalayacaginiz cerceve sozlesmesini
okuyunuz. Cergeve sozlesmesine kimlik ve adres
bilgilerinizi eksiksiz yaziniz.

Cergeve sozlesmesini imzaladiktan sonra 1slak imzali bir
niishasini aliniz.

Komisyon orani (kurtaj) aract kurulus ile sizin aranizda
serbest olarak belirlenecegi i¢in, araci kurulusunuzla bu
hususta anlasiniz.

Hisse senedi alim-satim emirlerinizi yazili olarak veya faks,
telefon, elektronik ortam ve ATMden verebilirsiniz.

Emrinizin alinmasi sirasinda emir alinig numaranizi aract
kurulusunuzdan isteyiniz ve kontrol ediniz.

8/

@ Hesap durumunuzu nasil takip edeceginize, blokaj
haklariniza, sifrenizi nasil alabileceginize iliskin bilgileri
6grenmek i¢in, Merkezi Kayit Kurulusu'nun web sitesini
(www.mbkk.com.tr) dikkatlice inceleyiniz.

Hisse senedi veya nakdinizin, islem giintini izleyen ikinci
is giinii (T+2) hesabiniza gegtigini kontrol ediniz.

Sahip oldugunuz hisse senetlerinize iliskin temettii ile
sermaye artirimina iliskin haklari takip ediniz.

Hesap ekstreniz araci kurulus tarafindan aylik donemler

itibariyle taahhiitlii olarak adresinize veya talebiniz iizerine
e-posta adresinize gonderilir. Hesap ekstrenizi diizenli olarak
takip ediniz.

Hesap ekstrenizde herhangi bir sorun gordiigiintizde

hemen ¢alistiginiz araci kurulusa, ihtirazi kaydinizi da
ihtiva eden bir dilekgeyle itiraz ediniz. Araci kurulusunuzla,
borsa islemlerinden kaynaklanan bir uyusmazlik dogarsa
IMKB'ye bagvurabilirsiniz.

First, select a brokerage house, which is also known
as a financial intermediary institution. A list of
intermediary institutions can be found on the ISE website:

www.ise.org

Conduct research to make sure the brokerage is

authorized. This information is available on both
www.ise.org and www.tspakb.org.tr. If you are dealing with
a branch, confirm that the branch and certain employees
in the branch are also accredited.

e Set up an account at the selected intermediary.

Review the terms of your account contract before
signing. Make sure you list all identity and contact
details.

Once you have signed your account contract, keep a
copy for your records.

The commission is determined between the investor

and the institution; make sure that you have
reviewed the commission and that it’s in-line with
industry standards.

You can legally place buy and sell orders with your
broker in a variety of ways, depending on the
institution’s capabilities: in writing, by fax, on the phone,

online, or through an ATM.

Make sure you receive your order acknowledgement
number at the time you place it, or shortly
thereafter.

If the order is filled, check that the stock or cash is
credited to your account on the second business day
following the transaction (T+2).

Read through the Central Registry Agency website

www.mkk.com.tr for information on how to check
your account, how to block any trading of holdings in
your account, and how to obtain your password.

Best to follow your holdings’ movement in the
market and pertinent news about dividends.

Your broker is required to send you monthly
statements, either by registered post or by e-mail
(upon request). Check statements regularly.

If you notice any irregularities, inform your
brokerage house. Should you and your broker fail to
resolve the issue, please follow up with the ISE.
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Hisse Senedi Sahibinin
Haklarl sharenholder Rights

Anonim sirketlerin paylarina sahip olan yatirimcilarin
haklar1 asagida yer almaktadur:

9 Kar Pay1 Hakki: Pay sahibinin en 6nemli

mali haklarindan biridir. Kar payi, pay sahibinin
kazanilmis haklarindan olmakla birlikte
sinirlandirilabilir.

@ Yeni Pay Alma (Riichan) Hakki:

Ortagin mevcut sermayedeki pay1 oraninda
artirilan sermaye kismindan da ayni oranda pay alma
hakkini ifade eder.

@ Sirket Yonetimine Katilma Hakki:

Hissedarlarin Genel Kurul'a katilma ve yonetim
kurulu tiyesi olmak i¢in aday gosterilme / segilme
haklar: vardir.

@ Oy HakKiI: Her hisse senedi sahibine en az bir
oy hakki verir.

@ Bilgi Alma Hakki: Pay sahiplerinin bilgi

alma hakki, esas mukavele ile veya sirket
organlarindan birinin karariyla engellenemez veya
sinirlandirilamaz.

@ Tasfiye Bakiyesine Katilma Hakki:

Bu hak, tasfiye sonucunda bir artigin kalmasi
halinde gegerlidir. Her hisse senedi sahibi, bu artiga pay:
oraninda istirak eder.

Investors holding shares of stock in publicly traded
companies have the following rights:

Dividend Right: Dividends can be an

important financial benefit to shareholders. The
dividend is an acquired right, though the company may
decide not to issue a dividend.

@ Subscription (Pre-Emptive) Right: if

a public company issues more shares in a follow-on
offering, existing shareholders have the right to buy a
certain number of new shares before they are offered to
other investors.

@ Right to Participate in Management
of a Company: The shareholder is entitled to
attend the general assembly meeting, vote in board member
elections, and stand as a candidate for the board of directors
elections.

@ Voting Right: Each share vests the stockholder
a minimum of one voting right.

@ Right to Receive Accurate
Information: It is essential that a stockholder
has access to public information relating to the company.
This right to information may not be limited nor prevented
by the company, nor any other group.

@ Right to Share in Liquidation
Balance: If theres any outstanding balance or
assets after a company’s liquidation, the shareholder will
receive a share, proportional to his or her percentage of
outstanding shares.
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Yatirimeci

@ Merkezi Kayit Kurulusu A.S.

IMKB biinyesindeki tiim pazarlarda takas islemleri, IMKB
Takas ve Saklama Bankasi1 A.S. tarafindan gerceklestirilmekte
olup, yatirimcilarin sahip oldugu hisse senetleri, borsa yatirim
fonlari, 6zel sektor bor¢lanma araglari ve varantlar Merkezi
Kayit Kurulusu A.S. (MKK) tarafindan kaydi ortamda
saklanmaktadir. Sayilan menkul kiymetler kagit ortaminda
basilmamakta, kaydi olarak elektronik ortamda olusturulmakta
ve takip edilmektedir. Fiziki olarak menkul kiymet basilmas:
uygulamasindan vazgecilmesi, bu uygulamanin getirdigi
maliyetlerden ve risklerden kurtulmaktan 6te, bir biitiin olarak
haksahipligi bilgilerinin dogru ve giincel olarak tutulmasi ve
takas/saklama sisteminin etkin ve giivenilir calismasini
saglamaya yoneliktir.

Yatirnmcilari Koruma Fonu

Hisse senedi yatirimeilarinin haklarini korumak ve
yatirimecilarin sermaye piyasasina olan giivenine katkida
bulunmak amaciyla tedrici tasfiye islemleri baslatilan araci
kurumlarin islemlerini kisa ve etkin sekilde yiirtitmekle
gorevlidir.

Mevzuat geregince Yatirimcilari
Koruma Fonu adina yapilmasi
gereken iglemler, MKK tarafindan
idare ve temsil edilmektedir.

Haklarinda tedrici tasfiye veya iflas karar1 verilen araci
kurumlarin ve faaliyetleri durdurulan bankalarin yaptiklar
sermaye piyasast faaliyetleri ve islemleri nedeniyle miisterilerine
kars: ‘hisse senedi islemlerinden dogan’ nakit 6deme ve hisse
senedi teslim yitkiimliliiklerinin belirli bir miktar: Fon
tarafindan karsilanmaktadir. Bu tutar her yil yeniden degerleme
oraninda artirilmakta olup, 2011 yili i¢in 63.701 TL olarak
belirlenmistir
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Haklar

@ IMKB Yatirimci Danisma Merkezi
Yatirimei Danigma Merkezi (YDM), kamuya
agiklanmus bilgiler ile Borsa mevzuati ve uygulamalar:
cercevesinde yatirimci bagvurularini cevaplandirmaktadir.
YDM, sermaye piyasast ve IMKB'nin yatirimcilara
tanitilmasi ve yatirimcilarin kamuya agiklanmus bilgilere
kolayca ulagsmalarini saglama yoniinde ¢aligmalar
yapmaktadir.
Bu gercevede YDM, Borsa islemlerinden dogan
uyusmazliklar, Borsada islem siralar1 durdurulan sirket
ortaklarmin hukuki durumu, yatirimeilarin hak ve
sorumluluklari ile araci kuruluslarla ilgili uyusmazlik
prosediirii hususundaki bagvurulara cevap vermektedir.

Yatirimcilar sahsen, yaziyla, faksla, telefonla,
e-posta ile, IMKB’nin web sitesinde yer alan
‘Bize Ulasin’ bolumundeki formu doldurarak
YDM'ye basvurabilirler. YDM, tatil glnleri
haric 08.45-12.30 ile 13.30-17.45 saatleri
arasinda, IMKB binasinda hizmet
vermektedir. YDM'nin telefon numarasi
(0212) 298 29 OO0; faksi (0212) 298 25

0O dir. Yatirimcilar (0212) 298 21 00 nolu
IMKB santralinden de Yatirimci Danisma
Merkezi'ne ulasabilirler.

@ IMKB Uluslararasi lliskiler

IMKB Uluslararasi iligkiler Miidiirliigii yabanci
yatirimcilardan gelen IMKB ve Borsa mevzuati ve
uygulamalari ¢ercevesindeki sorular: cevaplandirmaktadir.
Yabanci yatirimeilar, IMKB Uluslararast Iligkiler
Miudirligirne international@ise.org e-mail adresinden veya
(0212) 298 21 00 no’'lu IMKB santralinden ulagabilirler.




Investor Rights

C_,) Central Registry Agency

All settlements regarding the transactions executed
on the Istanbul Stock Exchange markets are conducted by
the ISE Settlement and Custody Bank (Takasbank). The

Central Registry Agency registers and monitors

electronically all stocks, exchange-traded funds, private

sector debt instruments and warrants; no hard copy is

created. The move away from printing saves money and is

more secure, accurate, and timely, improving the
settlement and custody systems.

Investor Protection Fund
The Investor Protection Fund was established to

protect the rights of stockholders and instill confidence in

the stock market. The Fund responds effectively and
rapidly to intermediary institutions’ affairs during an
administrative liquidation or bankruptcy order.

The Central Registry Agency
conducts proceedings per
regulations.

If the intermediary institution misappropriated investors’

holdings or cash in custodial accounts, the Fund will
compensate investors up to 63,701 TL as of 2011. (The

value is reviewed annually, according to the ‘revaluation

coefficient’ released by the Ministry of Finance).

Turkish Investor’s Center

The Turkish Investor’s Center (TIC) provides
documents and published information on the ISE, capital
markets, and regulations. TIC answers queries on
transaction disputes on the exchange or with intermediary
institutions, and shareholder’s rights and responsibilities,
including in the case of the suspension of a stock’s trading.

Turkish investors may contact the TIC in
person, in writing, by fax, telephone,
e-mail or by filling in the ‘Contact Us’ form
on the ISE website. The TIC work hours
are 8.45 am - 12.30 pm and 1.30 pm - 5.45
pm daily except for holidays. The TIC is
located in the ISE building. The TIC
telephone number is (02712) 298 29 OO
and the fax number is (0212) 298 25 OO.
Investors may also reach the TIC via the
ISE switchboard: (0212) 298 21 OO0.

ISE International Relations

Foreign investors/individuals can contact the ISE
International Relations Department for their general inquiries
regarding the ISE, Turkish Capital Markets and regulations
and visit requests. The ISE International Relations
Department can be reached at international@ise.org or from
the ISE main switchboard +90 212 298 21 00. The hours of
operations are 8:45am-12:30pm and 1:30pm-5:45pm on
weekdays, except for holidays.
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Online Bilgi Kaynaklari

Online Resources

IMKB piyasalari ve endekslerine iliskin kapsamli bir veri seti
IMKB web sayfasinda kullanicilara sunulmaktadir: www.
imkb.gov.tr/data/stocksdata.aspx

Yatirimeilarin, IMKB piyasalarinda yatirim yapabilmesi icin
yetkili bir aract kurulus nezdinde hesap agtirmalari
gerekmektedir. Yetkili araci kuruluslarin listesine IMKB web
sitesindeki ‘Uye Bilgileri’ sayfasindan erisilebilir:
www.imkb.gov.tr/members/isemembers.aspx

IMKB sirketlerince kamuya agiklanan tiim bilgilere

(mali tablolar, sirket haberleri, 6zel durum agiklamalar1 vb.),
Kamuyu Aydinlatma Platformundan aninda ve maliyetsiz
olarak ulasabilmektedir: www.kap.gov.tr

Yatirimcilar, ‘KAP-Mobil Bilgi Servisi’ yoluyla da
ilgilendikleri sirketlere iliskin bildirimleri iceren paketlere
abone olmak suretiyle, Turkcell hatli cep telefonlarindan KAP
sisteminde yer alan ‘duyuru’, ‘6zel durum agiklamast, ‘mali
tablo’ ve ‘diger bildirimler’ gibi aciklamalar1 SMS ve Wappush
link olarak alabilmektedir. KAP-Mobil Bilgi Servisinin diger
operatorlere de yayginlastirilmasi konusundaki ¢aligmalar
stirmektedir.

Yatirimcilarin hak ve yararlarinin korunmasi ve
bilgilenmeleri amaciyla www.yatirimyapiyorum.gov.tr
ad1 altinda Sermaye Piyasasi Kurulu'nca yeni bir internet
sitesi hazirlamistir. Sitede yatirim araglari, yatirim yaparken
dikkat edilmesi gereken konular, yatirimei olarak sahip
olunan haklar ve izinsiz halka arz ve sermaye piyasasi
faaliyetleri hakkinda bilgiler yer almaktadir. Bu arada,
hesaplayicilar yardimu ile de yatirimeilarin basit borg,
sermaye artirimi gibi hesaplamalarini kendilerinin
yapabilmesi saglanmaktadur. Internet sitesinde ayrica
makalelere ve sermaye piyasasi sozliigiine de yer
verilmektedir.

Sermaye piyasasinin baslica kuruluslarinin web
sayfalari yatinmcilarin hizmetindedlir.

Sermaye Piyasasl Kurulu: www.spk.gov.tr

IMKB Takas ve Saklama Bankasi A.S:
www.takasbank.com.tr

Merkezi Kayit Kurulusu A.S: www.mkk.com.tr
Yatirimcilart Koruma Fonu: www.ykf.org.tr
Turkiye Sermaye Piyasasl Araci Kuruluslari Birligi:
www.tspakb.org.tr
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Detailed data on ISE markets and indices are
available on the ISE website:
www.ise.org/data/stocksdata.aspx

Investors need to set up an account with an
authorized financial intermediary institution in
order to invest in securities trading on the ISE. A
list of accredited institutions is provided on the ISE
website: www.ise.org/members/isemembers.aspx

All information disclosed by the traded companies
(financial statements, company news, special
announcements, etc...) is available timely and free
of charge on the Public Disclosure Platform (KAP)
website: www.kap.gov.tr

Investors may also benefit from the KAP Mobile
Information Service, a subscription that gives
investors access to notifications, special
announcements, financial charts, and other
information relevant to the companies in which
the investor holds stock. This information can be
accessed either by text messaging, or by WAP Push
links, which are currently offered by Turkcell. The
service is set to spread to other operators.

The Capital Markets Board has launched a new
website to inform and protect the interests of
investors: www.yatirimyapiyorum.gov.tr. The
website provides information on investment
instruments, investor rights, market activity, and
warnings about unauthorized public offerings. The
website offers articles, a capital markets glossary,
and tools to work out for calculations such as
simple, debt and capital increase.

Websites offered for the investors:
The Capital Markets Board of Turkey (CMB):
www.cmb.govitr

|SE Settlement and Custody Bank (Takasbank):
wwwi.takasbank.com.tr

The Central Registry Agency: www.mkk.com.tr
The Investor Protection Fund: wwwykforg.tr
The Association of Capital Market Intermediary
Institutions of Turkey: www.tspakb.org.tr




Daha nitelikli konutlar, daha verimli ofisler, daha renkli AVM’ler,

TURKIYE'YE DEGER

50 yildir isimizle yasiyor, Tirkiye'nin dort bir yanina hayati glizellestiren
alisveris merkezleri, konutlar ve ofisler kazandiriyoruz.
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