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[Arastirma ve siralama, The Banker dergisinin Subat 2012 sayisinda yayinlanmistir)
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=> BASKANIN MESAJI | CHAIRMAN'S MESSAGE

007 yilinda baglayan ve halen etkileri devam
eden kiiresel krizin belki de en 6nemli sonucu,
gelismekte olan tilkelerin diinya ekonomisindeki
roliiniin artmasi ve risk algisinda bu iilkeler
lehine yasanan farklilagma oldu. 2011 yil sonu itibariyle
yiikselen piyasa ekonomilerinin kiiresel tiretime yaptig
katks, gelismis ekonomilerin katkisini agti. IMF'nin 2012
yilina iliskin tahminlerinde yer alan kiiresel ekonomik
bityiimenin bilesimine baktigimizda, yiikselen ve
gelismekte olan ekonomilerin gelismis ekonomilerden 4,5
kat daha hizli bitytiyecegi goriiliiyor. Ekonomik yapinin
boylesine carpici bir bigimde degismesi ve gelismis
ekonomilere iligkin artan endiseler hi¢c kuskusuz finansal
piyasalari da etkiliyor. Eski finans merkezleri derin
sarsintilar yasarken yeni finansal merkezler 6ne ¢ikiyor.
Yeni finans merkezlerinin kiiresel diizeyde gelisme imkéani
buldugu bu ortamda, kriz sonrasi dénemin parlayan
yildiz1 Tiirkiye igin de énemli firsatlar doguyor. Istikrarl
biiyiime orany, diigen faizler ve artan kredibilite Istanbul
Uluslararasi Finans Merkezi vizyonunu desteklerken, kriz
déneminde dahi siirdiiriilen mali disiplin bu dogrultuda
rekabetci bir politika izlenmesinin 6niini agiyor.
Istanbul’'un bir finans merkezi olarak dogru
konumlanmasinda en énemli aktorlerden biri Istanbul
Menkul Kiymetler Borsasidir. Uluslararas: ve rekabetgi
bir piyasada faaliyet gosterdiginin bilincinde olan
IMKB'nin stratejisi, dogal olarak uluslararasi finans
merkezi stratejisiyle ortiismektedir.
Islem hacmi ve piyasa degeri agisindan bolgenin lider
borsast konumunda olan IMKB, éniimiizdeki donemde
de, yurtici ve yurtdisindaki yatirimcilara sunacagi yeni
tiriin ve hizmetler ile teknolojiye yaptig1 ve yapacag:
yatirimlarla bolge tilkelerindeki sermaye birikimini
tilkemize gekmeyi ve Tiirkiye sermaye piyasasina fon
akimini hizlandirarak Istanbul'un bélgenin finans
merkezi niteligini kazanmasina katkida bulunmay1
amaclamaktadir.
Bu kapsamda, Istanbul’'un uluslararasi bir finans merkezi
olmasi yolunda kamu ve 6zel sektore de 6nemli gérevler
diismektedir. Bu yondeki ¢abalara bir katki saglamasi
arzusuyla, IMKB / Istanbul Stock Exchange Magazine'in
ikinci sayisini Istanbul Uluslararasi Finans Merkezine
ayirmakta fayda gordiik. Ulkemiz finans sektoriindeki
bilgi birikiminin bu vesileyle paylagilmasinin, tek vizyon
etrafinda birleserek hedefe yiiriimeyi kolaylastiracagina
inaniyoruz.
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ibrahim M. TURHAN
IMKB Baskani / Chairman & CEO

erhaps one of the most important upsides of the
global financial crisis, which began in 2007, is the
increasing role that developing countries play in the
world economy as well as more favorable perception
of these economies’ risk. As of end-2011, the contribution of
emerging markets to global production surpassed that of
developed economies. When we look at the IMF’s 2012 forecasts
for the composition of global economic growth, we find that
emerging and developing economies are expected to grow 4.5
times faster than developed economies. Doubtless, financial
markets are affected by the change in the global economy’s
dynamics and the growing concern for the state of developed
economies. As old financial centers suffer deep shocks, new
financial centers emerge. In an environment where these new
financial centers are finding greater opportunities for global
growth, Turkey; having emerged stronger from the financial
crisis, also finds itself faced with new prospects. A stable growth
rate, falling interest rates, and increased credibility are
contributing to our vision of Istanbul as an International
Financial Center, while Turkey’s fiscal discipline which persisted
even during the crisis allows us to follow competitive policies.
One of the most important actors in Istanbul’s objective to
become a global financial center is IMKB (istanbul Menkul
Kiymetler Borsast). Ever conscious of its pursuit of a competitive,
international role, IMKB’s strategy naturally overlaps with this
goal. As the region’s leading stock exchange in terms of trading
value and market capitalization, IMKB plans to augment the flow
of funds to the Turkish capital markets through offering new
instruments, products, and services designed for domestic and
international investors. With additional investments in
technology, all these efforts will contribute to Istanbul in
becoming a greater regional, financial power.
Within this framework, the public and private sectors will both
play a crucial role in helping make Istanbul an international
financial center. To add to these efforts, we saw fit to dedicate the
second issue of IMKB/Istanbul Stock Exchange Magazine to
Istanbul as an International Financial Center. We believe that
sharing our knowledge and experience about our country’s
financial sector will help us unite for a single vision and facilitate
marching towards our target.

Fotograf / Photo: SERKAN ELDELEKLIOGLU



Yeni BMW 3 Serisi

A
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Sheer
Driving Pleasure

Y] OLAN KAZANSIN.

Herkes kazanmak icin yarisir. Kusursuz performansi, essiz tasarimi ve dogustan gelen sporcu ruhuyla Yeni BMW 3 Serisi
kazanmak icin gereken tiim donanima sahip. Kazanmanin gug¢lu olmaktan gectigini diisunenler icin BMW Twinpower

Turbo dizel ve benzinli motor secenekleri. Hedefe ulasma yolunun dinamizm oldugunu dustinenler icin sekiz ileri otomatik
sanziman. Ve oyuna kendi karakterini yansitmak isteyenler icin dért farkli stirlis modu. Yeni BMW 3 Serisi Borusan Otomotiv
Yetkili Saticilar’nda sizi bekliyor.

SPORCU RUHUYLA YENIi BMW 3 SERISI.

BMW EfficientDynamics Borusan Otomotiv

Daha az tiiketim. Daha fazla siiriis keyfi. ince zevkler, yiiksek standartlar.

Yeni BMW 320d: 1995 cc; 184 bg; 380 Nm/1750-2750 dd; ort. yakit tiketimi 4,4 1t/100 km; CO, emisyonu 117 gr/km
Yeni BMW 320i: 1997 cc; 184 bg; 270 Nm/1250-4500 dd; ort. yakit tiiketimi 5,9 1t/100 km; CO, emisyonu 138 gr/km
Yeni BMW 328i: 1997 cc; 245 bg; 350 Nm/1250-4800 dd; ort. yakit tiiketimi 6,3 1t/100 km; CO, emisyonu 147 gr/km
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Soldan saga / Left to right:

Abdulkerim Emek, Burhanettin Aktas,
Hakan Demirbilek, Mehmet Osmanoglu,
Ibrahim Turhan, Cavidan Konuralp,

Osman Akyuz, Ilhami Kog.

YENI YILDA YENI YONETIM,

YENI DONEM

B MKB, 26. yasina ve 2012 yilina yeni bir yonetim kadrosu ve
yeni yapilanma anlayist ile girdi. IMKB'nin éncelikle anonim
sirket, ileriye doniik olarak da halka agik bir sirket olarak
yoluna devam edebilmesinin yasal altyapisini olusturmak
tizere, Bakanlar Kurulunca 3 Ekim 1983 tarihli “Menkul

Kiymetler Borsalar1 Hakkinda Kanun Hitkmiinde Kararname'de

(KHK) degisiklik yapild1. 3 Kasim 2011 tarihli Resmi Gazetede

yayumlanarak yiiriirliige giren degisiklik ile IMKB Yonetim

Kurulu'nda iiye say1si besten yediye ¢ikarilirken IMKB Bagkanrnin

gorev siiresi bes yildan dort yila indirildi.

Yeni diizenlemeler dogrultusunda, Merkez Bankas: Baskan

Yardimcisi ve Para Politikas1 Kurulu Uyesi [brahim Turhan,

31 Aralik 2011 tarihinde IMKB Bagkanhigrna atand:. 2 Ocak'ta

IMKB ¢aliganlari ve medya mensuplarinin katilimiyla diizenlenen

devir-teslim téreninde gérevi Hiiseyin Erkandan devralan Turhan,

“Bu gorevleri milletimizin emanetgisi olarak yapiyoruz ve

kendimizden sonrakilere devrediyoruz. Sayin Erkan’in, bu gorevi

higbir saibe olmadan yiiksek basariyla temsil etmesi ve
calisanlarinin sevgisini kazanarak bayragi teslim etmesi ok 6nemli.
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A NEW MANAGEMENT
~ AND A NEW ERA FOR
IMKB IN THE NEW YEAR

B MKB celebrated its twenty-sixth birthday and started 2012
with a new management and a new structure. In order to
establish the legal infrastructure for IMKB to continue its
operations as a joint stock company in the first phase, and
then as a publicly traded company, the Council of Ministers
revised the “Governmental Decree in Force of Law Regarding
Stock Exchanges” dated October 3, 1983. With the revision that was
published in the Official Gazette of November 3, 2011, the number
of the members of IMKB Board increased from five to seven, while
the term of office of IMKB Chairman & CEO was decreased from
five years to four.
Following the above mentioned revisions, Ibrahim Turhan, Deputy
Governor and member of the Monetary Policy Committee of
the Central Bank of Turkey, was appointed as IMKB Chairman




Umarim ben de ayn1 sekilde gorevi devrederim” dedi. IMKB
Yonetim Kurulu iiye sayisini yediye ¢ikaran yeni KHK uyarinca,
29 Kasimda yapilan IMKB Olaganiistii Genel Kurulu'nda iig
yeni {iyenin secimi gerceklestirildi ve Is Yatirim Genel Miidiirit
[Thami Kog, Piramit Menkul Genel Miidiirii Mehmet
Osmanoglu ve Baskent Menkul Murahhas Azasi ve Yonetim
Kurulu Uyesi Cavidan Konuralp yeni tiyeler olarak belirlendi.

4 Ocak 2012 tarihinde, Uglii Kararname ile atanan Bagbakanlik
Miistesar Yardimcisi Abdulkerim Emek, Hazine Miistesar
Yardimcisi Burhanettin Aktas ve Tiirkiye Katilim Bankalar:
Birligi Genel Sekreteri Osman Akyiiz ise atamayla belirlenen
tiyeler olarak IMKB'nin yeni Yonetim Kurulu'nda yerlerini aldx.

BABACAN: “IMKB’Yi ANONIM

SIRKET HALINE GETIRECEGIZ.”

IMKB'nin yeni yénetim kadrosunun goreve baglamasinin
akabinde, Bagbakan Yardimcis1 Ali Babacan, 19 Ocak’ta
IMKB'ye bir ziyaret gerceklestirdi. Bagkan {brahim Turhan ve
Yonetim Kurulu iiyeleri ile birlikte IMKB Islem Salonu’nu gezip
tiye temsilcileri ile goriisen Babacan, IMKB yonetiminde bazt
degisiklikler yaptiklarini, Baskan ve Yonetim Kurulu iiyelerinin
de yenilendigini vurgulayarak Bagkan Turhan’a basarilar diledi.
IMKB'nin sermaye piyasalarinin en énemli kurumu oldugunu
ve sermaye piyasalarinin gelistirilmesi icin ciddi hedeflerinin
bulundugunu ifade eden Babacan konusmasini soyle stirdiirdii:
“Tuirkiyede sermaye piyasalary, aslinda ekonominin hizina pek
ayak uyduramadi. Ekonomimiz sermaye piyasalarimmn gok
ontinde gitti. Bu agig1 hizla kapatmamiz, hatta sermaye
piyasalarmin ekonomimizin 6niine gegmesi ve ekonomiyi
stiriiklemesi temel arzumuz. IMKB'Yyi bir anonim sirket haline
getirmek ve nihayetinde de halka agik sirket olarak diinya ile
daha iyi entegrasyonunu saglamak, temel hedefimiz. Ayni
zamanda Istanbul’u Tiirkiyenin, bélgenin ve diinyanin en
6nemli finans merkezlerinden biri yapmak istiyoruz. Sermaye
piyasalart da bunun en 6nemli ayaklarindan birisini tegkil
edecek. Yeni bir sermaye piyasasi kanunu iizerinde ¢alistyoruz.
Arkasindan da IMKB ile ilgili yasal diizenlemeyi yapip engelleri
kaldirarak, IMKBnin éniinii agacagiz ve arzu ettigimiz borsa
haline getirecegiz.”

e - - . _ )
Basbakan Yardimcisi Ali Babacan, Baskanimiz ibrahim Turhan’a
basarilar diledi. / Deputy Prime Minister Ali Babacan expressed his
best wishes for Mr. Turhan’s success.

Babacan: “Sermaye
piyasalariin ekonomimizin
onlune gecmesi ve ekonomiyi

stirtiklemesi temel arzumuz.”
Babacan: “Our main target is that
the capital markets outshine and
lead the economy.”

& CEO on December 31, 2011. Turhan took over the job from

his predecessor Hiiseyin Erkan on January 2, 2012 following a
ceremony, where he said: “We accomplish our jobs as delegated by
the Turkish nation and hand over these duties to our successors. It
is very important to note that Mr. Erkan hands over the job with
great success, with no flaws whatsoever, and having won the hearts
of IMKB staff. I do hope that I shall follow course and hand over the
job to my successor in the same way.” In accordance with the new
Governmental Decree in Force of Law; increasing the number of
IMKB Board members to seven, three new Board members were
elected at IMKB Extraordinary General Assembly meeting held on
November 29, 2011. The new members are [lhami Kog, General
Manager of [s Invest, Mehmet Osmanoglu, General Manager

of Piramit Menkul, and Cavidan Konuralp, Board Member and
Executive Director of Bagkent Securities. The other members

of IMKB Board are Abdulkerim Emek, Prime Ministry Deputy
Undersecretary; Burhanettin Aktas, Deputy Undersecretary of the
Treasury; and Osman Akyiiz, Secretary General of the Participation
Banks Association of Turkey, and were appointed by a tripartite
decree on January 2012.

BABACAN: “WE WILL MAKE

IMKB A JOINT STOCK COMPANY.”

Following IMKB'’s new management to take office, Deputy Prime
Minister Ali Babacan paid a visit to IMKB on January 19. Babacan
visited IMKB Stock Trading Floor with Ibrahim Turhan and IMKB
Board members, and stated that they had made some changes in
[MKB management, with the renewal of the Chairman & CEO
and IMKB Board members, and expressed his best wishes for Mr.
Turhan’s success. Babacan said that IMKB is the most important
institution of the capital markets and that they have considerable
targets for developing the Turkish capital markets, and continued
to say, “Actually, Turkish capital markets have not improved at the
same pace as the Turkish economy has. The economy has surpassed
the capital markets by far. Our main target is to ensure that this gap
is filled rapidly, and that the capital markets outshine and lead the
economy. We aim to convert IMKB into a joint stock company and
finally to ensure its integration with the world as a publicly traded
company. At the same time, we want to make Istanbul a leading
financial center of Turkey; its region, and even the world. Capital
markets will be one of the most important elements of this project.
We are working on a new capital markets law. Once we are done,
we will make the legal arrangements on IMKB, and eliminating the
hurdles, we will make IMKB the stock exchange that we long for”
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‘GLOBAL

GIRISIMCILIK
HAFTASI"NIN L
ACILISI IMKE'DE - [ R

YAPILDI

14-20 Kasim 2011 giinleri arasinda,
Tiirkiye Odalar ve Borsalar Birliginin
(TOBB) himayesinde; TOBB Geng ve
Kadin Girisimciler Kurullari, Endeavor
ve MIT Enterprise Forum Tiirkiyenin
ev sahipliginde gerceklestirilen “Global
Girisimcilik Haftast’, 14 Kasimda
IMKBde diizenlenen gong toreni ve

basin toplantist ile agilds. - ] THE OPENING OF THE “GLOBAL

TOBB Bagkan1 M. Rifat Hisarciklioglu

ve Global Girigimcilik Haftast ENTREPRENEU RS HIP WEEK” WAS
Platformu Bagkan1 Gijlc!e.n ‘Yﬂrpaz’m HELD AT | MKB

yani sira TOBB Geng Girisimciler

Kurul Bagkani Ali Sabanci, TOBB “Global Entrepreneurship Week”, organized between November 14-20, 2011 by TOBB
Kadin Girisimciler Kurul Bagkan: Young and Woman Entrepreneurs Councils, Endeavor and MIT Enterprise Forum Turkey
Aynur Bektas, Endeavor Yonetim under the auspices of the Union of Chambers and Commodity Exchanges of Turkey
Kurulu Uyesi Murat Ozyegin ve (TOBB), was initiated with a bell-ringing ceremony and press conference at IMKB on
MIT Enterprise Forum Bagkan November 14, 2011. M. Rifat Hisarciklioglu, Chairman of TOBB, Giilden Yilmaz, Chairman
Yardimcisi Selguk Kiper’in katilimiyla of Global Entrepreneurship Week Platform, Ali Sabanci, Chairman of TOBB Young
gerceklesen gong toreni sonrasinda, Entrepreneurs Council, Aynur Bektas, Chairman of TOBB Woman Entrepreneurs Council,
gengleri yenilik¢ilige 6zendirmeye ve Murat Ozyegin, Board member of Endeavor, and Selguk Kiper, Co-Chair of MIT Enterprise
girisimciligi kariyer segenegi olarak Forum, rang the bell to start the stock trading session at IMKB. After the ceremony, the
degerlendirmeye tesvik edici proje ve participants discussed projects and suggestions encouraging young people for innovation
oneriler paylagildi. and motivating them to consider entrepreneurship as a career choice.

KORE
1 BORSASI'NDAN
VAN ICIN 100

kOREA ExCHANGE BIN DOLAR
DONATES USD 100’000 FOR Kore Borsas1 (KRX), 23 Ekim’de Van’da
VAN E ARTHQUAKE VICTIMS vasanan deprem felaketi nedeniyle, IMKB

araciligiyla Bagsbakanhk Afet ve Acil Durum
Korea Exchange Inc. (KRX) donated USD 100,000 to  Yonetimi Baskanhigi’na (AFAD) 100 bin
the Turkish Prime Ministry Disaster and Emergency dolar tutarinda nakdi yardimda bulundu.
Management Agency for Van earthquake victims Kore Borsasinin IMKB'ye ilettigi bagis
through IMKB. The amount was sent to IMKB, which  miktar1 1 Aralik 2011 tarihinde AFAD 1In
was then transferred to the Agency’s human aid Van depremi i¢in actigl insani yardim
account for Van earthqualke on December 1, 2011. hesabina aktarildi.

10 | www.imkb.gov.tr



Her proje, yarinlarin modern
Turkiye’sine...

Projelerimizde insanlanimiza daha kaliteli yasam alanlan sunmanin
ve Ulkemize hak ettigi degeri verecek, prestijli projeler
gelistirmenin 6zenini tasiyoruz. Bu nedenledir ki diinyada yanki
bulan, odtiller alan projelerin ardinda yer aliyoruz. Her projemizle;
Turkiye’nin gelecegine katki sagliyor, yarninlan bugiinden

daha modemn yapmak icin calisiyoruz...
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FRANKFURT TA
IMKB RUZGAR

Hisseleri organize piyasalarda islem goren sirketlerin
faaliyet ve performanslari ile ilgili giincel bilgilerin
paylasilmas1 amaciyla piyasa aktorleri ile sirketlerin bir
araya gelmesini hedefleyen “Almanya Sermaye Piyasast
Forumu” (German Fall Equity Forum) 21-23 Kasim

2011 tarihlerinde, Frankfurt'ta yapildi. Bu seferki temasi
“Turkiye” olarak belirlenen Forum'un “Tiirkiye Paneli”
IMKBnin evsahipliginde gergeklestirildi. Forum etkinlikleri
kapsaminda, IMKB tarafindan diizenlenen panelle Tiirkiye
ekonomisi ile ilgili temel bilgiler uluslararasi katihmcilarla
paylasildy, {ilkemiz sermaye piyasalari ve tiriinleri tanitildi.
Forum sonrasinda, Tiirkiye'nin Frankfurt Bagkonsoloslugu
himayesinde diizenlenen “Tiirkiyede Yatirim, Borsa ve
Semaye Piyasast” konulu toplantida, sermaye piyasalari

ve borsanin isleyisi, finansal {iriinler ve yatirim ortami
konusunda Almanyada yerlesik Tiirk yatirimcilara detayl
sunumlar yapild1.

IMKB-ALMAN BORSASI iSBIRLIGI

Almanya Sermaye Piyasasi Forumu'nun segilen temasina
uygun olarak 22 Kasimda gerceklestirilen “Tiirkiye
Paneli"nin acihsinda, IMKB ile Alman Borsasi (Deutsche
Borse) ¢esitli konularda isbirligi calismalarini baglattiklarini
agikladilar. igbirligi kapsaminda iki borsa, piyasalarmdaki
gelismeleri paylasacak, ortak aragtirma projeleri ile
seminerler gerceklestirecek, ortak endeks ve {irtin gelistirme
konularinda ¢alismalar yapacak.

12 | www.imkb.gov.tr

IMKB IN FRANKFURT

German Fall Equity Forum, bringing together market
participants with companies traded on organized
markets to share information on the latter’s operations
and performances, was held in Frankfurt on November
21-23,2011. The Forum’s theme this year was Turkey,
where IMKB hosted a panel. The participants were
provided fundamental information about the Turkish
economy, Turkish capital markets and the financial
products traded through the panel organized by IMKB
during the Forum. Following the Forum, a meeting
entitled “Investment, Securities Exchanges and Capital
Markets in Turkey” was held under the auspices of the
Turkish Consulate General in Frankfurt, where detailed
presentations on the operations of the Turkish capital
markets and securities exchanges, financial products
and the investment environment were delivered to
Turkish investors residing in Germany.

IMKB AND DEUTSCHE BORSE JOIN HANDS

g?gciet?vigg o At the opening of the “Turkey Panel” held on November
the Turkish 22,2011, IMKB and Deutsche Borse announced that
%as%igg'tig”ﬁsrket they will cooperate in several business areas. Both
met with exchanges will support the mutual understanding of
R/"g;grs developments in each other’s securities markets, carry
residing in out joint research projects or seminars on topics of
Germany.

mutual interest, cooperate on the level of joint indices
and product development, and assist each other in?
marketing activities in Turkey and Germany.
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en biiylk hiineridir. Her anlamda. ZI,
kariyerinizi ve kisiliginizi tasimak igin tasarlanan bu
seckin otomobil ile, seciminiz bir kez daha dogru!
Ciinkii Volvo'lann ilham kaynagi sizsiniz.

VOLVO S80

DOKUNULABILIR ASALET

@ﬁﬂah:m.-yaklt'.iﬂkatimi: 4,5-9.9 It / 100 km ve ortalama CO, emisyonu: 119 - 281 gr / km araligindadir.




=> HABER | NEWS

IMKB EGITIM
FONU'NDAN
MEB'E 140
MILYON TL

IMKB, 1997 yilindan beri Tiirkiyenin
gesitli il ve ilcelerinde okul yapimini iceren
“Ulusal Egitime Fiziksel Katki Projesi/
EFIKAP” kapsaminda, Milli Egitim
Bakanligi (MEB) ile 7. Protokole imza att1.
IMKB bu Protokol'le, éncelikle depremden
zarar goren Van ilinde ve Tiirkiye genelinde
yeni okul binalarmin ve sosyal tesis
ingaatlarimin yapiminda harcanmak iizere,
MEBe Egitim Fonundan 140 milyon TL
kaynak tahsis etti.

28 Aralikta diizenlenen gong téreninde
konusan Milli Egitim Bakani Omer
Dinger, IMKB ile MEB arasinda uzun
yillara dayanan koklii isbirligini yeni bir
protokolle giiclendirmekten duydugu
memnuniyeti dile getirdi. IMKBnin 1997
yihindan bu yana siirdiirmekte oldugu
Ulusal Egitime Fiziksel Katki Projesi
kapsaminda; 74 sehirde ve 243 ilgede insa
edilmis ve yapimi devam eden ilkogretim
okullars, liseler, meslek liseleri, yatil bolge
okullary, tiniversite, fakiilte, rektorliik ve
halk egitim merkezlerinin say1s1 400"
(OMER DINGER buluyor. 366’s1 tamamlanan bu okullarda
Nl i Bakar simdiye kadar yaklagik 625 bin 6grenciye
E egitim-ogretim imkani saglandi.

IMKB DONATES TRY 140 MILLION TO
MINISTRY OF NATIONAL EDUCATION

[MKB signed the 7th Protocol with the Ministry of National Education within the framework of the

“Substantial Support for National Education Project” IMKB initiated in 1997 for the construction
of schools all over the country. With this Protocol, IMKB allocated funds totaling TL 140 million to
he Ministry of National Education for the construction of new school buildings and social facilities,
particularly in Van which was hit by an earthquake. In the bell-ringing ceremony held on December 28,
Omer Dinger, Minister of National Education, expressed his pleasure for once more strengthening the
long standing relations of IMKB and the Ministry with a new protocol. Within the framework of the
“Substantial Support for National Education Project” IMKB initiated in 1997, a total of 400 day/boarding]
primary schools, high schools, vocational high schools, university, faculty, university presidency, and
public training center buildings are constructed in 74 cities and 243 towns. 366 of these buildings have
been completed already, providing education for approximately 625 thousand students so far,

14 | www.imkb.gov.tr
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Sermaye
Piyasasi1 Kurulu
30 yasinda

Mr. ibrahim

Tiirkiye'nin ilk diizenleyici ve denetleyici kurulu olarak 1981 LG
yilinda faaliyete gecen Sermaye Piyasasi Kurulu (SPK), were
kurulusunun 30. y1ldoniimii kapsaminda Istanbul’da iki Blrgéﬁggeguring
konferans diizenledi. 31 Ocak’ta gerceklestirilen ve acilis the CMB 30th
konusmalarini Basbakan Yardimcis1 Ali Babacan ve SPK anniversary

conference.
Baskani Vedat Akgiray’in yaptigy; Tiirkiye Cumhuriyet Merkez

Bankasi Baskan1 Erdem Bas¢r'nin ana konusmaci, Baskanimiz
Ibrahim Turhan’in panelist olarak katildign “Mali Piyasalarda
Reform ve Diizenleme” konulu konferansta; kredi
derecelendirme kuruluslar, tezgahiisti tiirev araclar, emtia
piyasalarindaki oynaklik, finansal egitim, inovasyon ve
kurumsal yonetisim gibi konular ele alindi. SPK'min 1 Subat’ta,
iktisadi Isbirligi ve Gelisme Teskilat1 (OECD) ile birlikte
diizenledigi “Kurumsal Yonetisim, Deger Artirma ve Inovasyon”
baslikl ikinci konferansta ise kurumsal yonetim alaninda 6nde
gelen akademisyen ve profesyonellerin katilimi ile OECD
kurumsal yonetim ilkeleri, deger artirma, yenilikcilik ve
ekonomik biiyiime konular1 degerlendirildi.

16 | www.imkb.gov.tr

CAPITAL
MARKETS
BOARD OF
TURKEY
CELEBRATES
ITS 30TH
ANNIVERSARY
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KYOCERA DOKUMAN HIZMETLER| YONETiMi.

Cikti maliyetleri pek dikkate alinmaz ancak bu maliyetler
sirket cironuzun %3'Gne *kadar ulasabilir. KYOCERA
Dokiman Hizmetleri Yonetimi (DHY) ile bu maliyet

%30'a **varan oranda azaltilabilir. ister donanim ister
yazilim veya is akisi kaynakh olsun maliyetinizi arttiran
faktarleri belirler, size 6zel en uygun ¢ézimu sunariz. Strekli
yonetimle herseyin mikemmel calismasini saglariz. DHY'de
KYOCERA'nin uzun 6miirli teknoloji bazli, gtivenilir, yiksek
tretkenlik ve Gstin baski kalitesi 6zelliklerine sahip ECOSYS

ve TASKalfa trunleri kullanilarak en iyi sonug elde edilir.
Kaynak: *Gartner Group, **Photizo Group

KYOCERA. BiZE GUVENIN.

Bilgi icin litfen arayiniz:
Bilgitas Biliro Mak. San.ve Tic. A.S.

www.bilgitas.com.tr — 0212 275 00 20

KYOCERA MITA Europe - www.kyoceramita-europe.com

KYOCERA MITA Corporation - www.kyoceramita.com
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NYSE Euronext - Deutsche
Borse Birlesmesine

Rekabet Engeli

Avrupa Komisyonu'nun, NYSE
Euronext ile Deutsche Borse’nin
birlesmesine onay vermemesi
lizerine, iki borsa, 15 Subat
2011 tarihinde imzaladiklari
birlesme anlagsmasinin iptaline
karar verdi. Avrupa Komisyonu,
Deutsche Borse AG ile NYSE
Euronext’in planladig
birlesmeye izin vermeme
kararini, tiirev enstriimanlar
piyasasi tanimi dikkate
alindiginda, birlesmenin rekabet
hukukuna aykirilik teskil
edecegi esasina dayandirdi.
(Kaynak: Diinya Borsalar
Federasyonu - WFE)

TERMINATION OF BUSINESS
COMBINATION AGREEMENT

In the light of the decision by the European Commission to block the proposed merge
agreement, NYSE Euronext and Deutsche Boerse agreed to a mutual termination
of the business combination agreement originally signed on February 15, 2011. The
European Commission has announced that it was prohibiting the planned merge
between Deutsche Borse AG and NYSE Euronext because, based on its definition o
the market for derivatives trading, it considered the merger to be inadmissible unde

18 | www.imkb.gov.tr

Yeni bdlgesel temiz
enerji endeksleri

NYSE Euronext’in, arastirma sirketi
Bloomberg New Energy Finance ile
birlikte ¢ikaracag: ii¢ yeni bolgesel

temiz enerji endeksi sayesinde, NYSE
Euronexte kote olan sirketler arasinda
diisiik karbon salinimli enerji konusunda
en aktif olanlar, ilk defa bu kadar ayrintili
olarak takip edilebilecek. Kuzey ve

Latin Amerika, Avrupa, Orta Dogu ve
Afrika bolgesi, Asya ve Okyanusyayl
kapsayan endeksler, NYSE Euronext

ile Bloomberg New Energy Finance'in
oniimiizdeki birkag ay iginde yayinlamaya
baslayacagi yeni bir temiz enerji endeksi
ailesine dahil endekslerin ilk ti¢tinii
olugturacak. Bu ti¢ endeksin ardindan,
giines enerjisi kullanan sirketler; riizgar
enerjisi kullanan sirketler; etkinlik,
depolama ve akilli sebeke gibi enerjinin
akalli kullanimi konusunda uzmanlasan
sirketler ve elektrikli araba gelistirme
konusunda ¢alisan sirketler endeksleri
gelecek. Yeni bolgesel endeksler,
yenilenebilir enerji ve enerjinin akilli
kullanimi konusunda en az orta

seviyede ¢aba gosteren 125 ile 325 sirketi
kapsayacak.

(Kaynak: Diinya Borsalar Federasyonu -
WEFE)

LAUNCH OF
REGIONALLY-FOCUSED
CLEAN ENERGY INDICES

NYSE Euronext in partnership with
research company Bloomberg New Energy
Finance launches three regionally-focused
clean energy stock indices, enabling

the quoted companies most active in

the world’s historic shift to low-carbon
energy to be tracked in unprecedented
detail. The indices, covering respectively
the Americas, the Europe, Middle East
and Africa region, and Asia and Oceania,
are the first of a new family of clean
energy indices that the partners will start
publishing over the next few months.

The next ones to emerge will be an index
tracking shares of solar power companies;
another tracking wind company stocks;
one tracking equities of companies
specializing in energy-smart technologies
such as efficiency, storage and smart

grid; and another tracking the shares of
companies involved in electric vehicle
development. The three regional indices
launched each follow a basket of between
125 and 325 companies with a moderate,
or greater, exposure to renewable energy
and energy-smart technologies.

(Source: WFE)



TURK LIRASI SIMGESINE KAVUSTU

T.C. Merkez Bankasrnca Tiirk
lirasina kazandirilan itibarin
perginlenmesi ve diinyada
bilinirliginin artirilmasi amaciyla,
Tiirk lirasin1 (TL) anlagilabilir,
Ozgiin, estetik, elle yazimi kolay
ve akilda kalic1 sekilde temsil
edebilecek bir simge belirlemek
tizere diizenlenen “TL Simge
Yarigmast” sonuglandi. 8.362
basvurunun yapildig: ve yedi
tasarimin finale kaldig1 yarisma
sonucunda Tiilay Lalenin
tasarladig1 TL simgesi birincilik
odiiltine layik goraldii. TCnin
yeni simgesi, Bagbakan Recep
Tayyip Erdogan, Bagbakan
Yardimcisi Ali Babacan ve Merkez
Bankas: Bagkan1 Erdem Bag¢rnin
katilimiyla diizenlenen basin
toplantisinda agiklandi. Tiirk
lirasinin yeni simgesinin “altin
oran” uyumuna dikkat edilerek
tasarlandigini kaydeden Merkez
Bankas1 Bagkani Erdem Basgt,
“Segilen simge, TLnin giivenli
liman haline geldigini gosteriyor”
dedi.

NEW SYMBOL OF
TURKISH LIRA

The design contest organized by the
Central Bank of Turkey in order to
determine a symbol to represent the
Turkish lira in a comprehensible, original,
aesthetically appealing, easy to write

and easy to remember fashion, in order
to enhance the prestige of the Turkish
currency and to improve its recognizability
worldwide, was concluded.

The design created by Tiilay Lale

was endorsed after a country-wide
competition. It was elicited as winner
among seven submissions to the board of
the Central Bank selected from a total of
8,362 entries. The new Turkish lira sign
was unveiled in a press conference by
Recep Tayyip Erdogan, Prime Minister;
Ali Babacan, Deputy Prime Minister
responsible for the Economy and Erdem
Basgl, governor of the Central Bank of
Turkey. Emphasizing that the new sign
was designed in consideration of the
“golden ratio’, Basc1 said, “The new sign
displays that the Turkish lira has become
a haven”.

Prof. Schwartz, IMKB'de

PROF. SCHWARTZ
DELIVERS A
CONFERENCE AT iMKB

Prof. Robert Schwartz, a leading expert
on capital markets and specifically stock
markets and market structuring, and

providing consultancy services to numerou

stock exchanges, delivered a conference

at IMKB on January 16, 2012. Prof.
Schwartz touched upon market structures;
intra-day volatility; liquidity; price

konferans verdi

Sermaye piyasalar ve ozellikle
hisse senedi piyasalarn ile piyasa
yapilanmalari alaninda diinyanin

onde gelen uzmanlarindan olan ve
bircok borsaya danigsmanlhik
hizmeti veren Prof. Robert
Schwartz, 16 Ocak’ta IMKB’de bir
konferans verdi. Konferansta;
piyasa yapilar, giin i¢i volatilite,
likidite, fiyat olusumu, bu
alanlardaki diizenlemeler, araci
kuruluslar i¢cin kar imkanlar ve
tesvik konularinda konusma yapan
Prof. Robert Schwartz, ayrica
IMKB’nin uluslararas1 platformdaki
yerini giiclendirecek uygulamalar
iceren “Strengthening IMKB’s
Position in the International
Marketplace” baslikh Ingilizce bir
sunum yapti. Prof. Schwartz,
IMKB'nin diger gelismekte olan
iilke piyasalarn ile
karsilastirildiginda, giicli bir
yapiya sahip bulundugunu kaydetti.
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=> HABER | NEWS

BM&FBOVESPA ENCOURAGES
LISTED COMPANIES PUBLISH
SUSTAINABILITY REPORT

BM&FBOVESPA is recommending that as of 2012 listed companies state whether
they publish a regular sustainability report where it is available, or explain why not.

By recommending sustainability report on a report-or-explain basis, BM&FBOVESPA
seeks to contribute to this growing international trend in the financial market. The
publication of sustainability or similar reports by listed, privately held and state-owned
companies was made a listing requirement by the Johannesburg Stock Exchange

BM&FBOVESPA,
Islem goren
sirketleri
surdUrulebilirlik
raporu yayinlamaya
tesvik ediyor

in 2010. It is mandatory for listed companies in France and Denmark, and for

state-owned enterprises in Sweden. The European Union is studying the possible
introduction of mandatory sustainability reporting for all member states in 2012.

(Source: WFE)

o -y

BM&FBOVESPA, islem goren sirketleri
siirdiiriilebilirlik raporu yayinlamaya tesvik
ediyor. BM&FBOVESPA, borsada islem
goren sirketlere, 2012den itibaren, diizenli
olarak stirdiiriilebilirlik raporu yayinlayip
yayinlamadiklarini ve yayinlamiyorlarsa
bunun nedenini agiklamalarini tavsiye etti.
BM&FBOVESPA, islem goren sirketlere,
stirdiirtilebilirlik raporunu “yayinla veya
acikla” esasina gore yayinlamay tavsiye
etmek suretiyle finansal piyasalarda giderek
gliclenen egilime katkida bulunmay1
amagliyor. Johannesburg Borsas1 2010
yilinda, stirdiiriilebilirlik ve benzeri
raporlarin yaymlanmasini 6zel sektor ve
kamuya ait sirketler i¢in bir kotasyon sartt
olarak getirmisti. Fransa ve Danimarkada
islem goren tiim sirketlerin, Isveg'te ise
kamuya ait isletmelerin siirdiiriilebilirlik
raporu yaymlamasi zorunlu. Avrupa
Birligi, 2012 yilindan itibaren tiim tiye
tilkelerde siirdiiriilebilirlik raporu yaymlama
zorunlulugu getirilmesi iizerinde ¢alistyor.
(Kaynak: Diinya Borsalar Federasyonu - WFE)

“ALGORITMIK
ISLEMLER”
KONFERANSINA
YOGUN ILGI

IMKB’de 27 Aralik’ta diizenlenen “Algoritmik
Islemler” konulu konferans yogun ilgi gordii.
Algoritmik islemler konusunda 6nde gelen
uzmanlardan biri olan ve IMKB’ye danismanhk
hizmeti veren Dr. Mehmet Yanilmazin sundugu
konferansta; algoritmik alim-satimin tanima,
kullanici profilleri, algoritmik alim-satimin
piyasalarin tirlerine gore kullamim profili,
kullamim etkileyen piyasa Ozellikleri ve piyasalara
erisim yontemleri, algoritmik alim-satimda strateji,
is modelleri ve risk yonetimi, fikri miilkiyetin
degerlendirilmesi ve gelecegi ele alind.
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ALGORITHMIC TRADING
CONFERENCE AT IMKB ATTRACTS
MUCH ATTENTION

The conference on algorithmic trading, delivered by Dr. Mehmet
Yanilmaz at IMKB on December 27, 2011, attracted great attention.
A leading expert on algorithmic trading, Dr. Yamilmaz provides
consultancy to IMKB on algorithmic trading. Dr. Yanmilmaz talked
on the definition of algorithmic trading; user profiles; the usage
profile of algorithmic trading on the basis of market types; market
features influencing the usage of algorithmic trading and access
methods to markets; strategy, business models and risk
management in algorithmic trading; intellectual property rights
and the future of algorithmic trading.



DOW JONES'TAN
“FEAS TITANS

ENDEKSI”

“FEAS TITANS
50 INDEX”
BY DOW JONES

Diinyanin 6nde gelen endeks hesaplama sirketlerinden “Dow Jones Indexes”,
2 Kasim 2011 tarihinden itibaren “Dow Jones FEAS Titans 50 Endeksi’ni
hesaplamaya basladi. IMKB nin bagkanligini yiiriittiigii Avrasya Borsalar
Federasyonu'na (FEAS) iiye borsalarda islem goren en biiyiik 50 hisse senedini
kapsayan endeksin, fonlar ve yapilandirilmis triinler gibi endekse dayali
yatirim araclar tarafindan esas alinmasi hedefleniyor. Dow Jones FEAS Titans
50 Endeksi, 2009 yilinda, Avrasya bdlgesindeki sirketlerin performansinin
Olclilmesi amaciyla hesaplanmaya baslayan Dow Jones FEAS endeks ailesine
dordiincii endeks olarak katiliyor. 2011 yili icinde Biikres, Filistin, Misir ve
Kazakistan borsalarinin katilimiyla Dow Jones FEAS endeksleri kapsamindaki
borsalarin sayis1 16’ya ulasti.

Dow Jones Indexes, a leading global index provider, started calculating the

Dow Jones FEAS Titans 50 Equal Weighted Index on November 2, 2011. An
equal-weighted measure of the 50 largest stocks traded on the Federation of
Euro-Asian Stock Exchanges (FEAS)-member exchanges, chaired by IMKB, the
new gauge is designed to serve as the basis for financial products such as funds
and structured products. The Dow Jones FEAS Titans 50 Equal Weighted Index
is the fourth member of the Dow Jones FEAS Index family; started in 2009 to
measure the performance of companies operating in the Eurasian region. With
the addition of the Bucharest, Palestine, Egypt and Kazakhstan exchanges in
2011, the Dow Jones FEAS Index universe reached 16.

IMKB-ANADOLU
UNIVERSITY
COOPERATION

IMKB-ANADOLU

UNIVERSITESI

IMKB, borsa ve sermaye piyasalarina
yonelik farkindaligin artirilmast ile
yatirim kiltiirtiniin gelistirilmesi
amaciyla, 21 Aralik'ta, Anadolu
Universitesi ile bir igbirligi protokolii
imzaladi. Yatirimcilara ve sirketlere
yonelik egitici ve bilgilendirici
calismalar1 amaglayan isbirligi protokolii
kapsaminda; tanitic1 ve egitici televizyon
ve radyo programlari hazirlanacak,
konferans, sempozyum, panel etkinlikleri

diizenlenecek, ayrica saha arastirmalari,
anketler ve soru-cevap seklindeki kisa
goriismeler ile tasarruf sahiplerinin
sermaye piyasalarina ve IMKB’ye bakig
acilar1 ve farkindaliklari tespit edilmeye
calisilacak. Protokol kapsaminda
hazirlanacak televizyon programlarinin
yaymlanmasinda TRT Okul

kanalinin ve Anadolu Universitesinin
sorumlulugunda bulunan diger
mecralarin kullanilmasi planlaniyor.
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TEMIZ ENERJI YUKSELIYOR

Yakin gelecekte temiz enerji girisimleri
parlayacak ve kaya gazi 6n plana cikacak.

Massachusetts Institute
of Technology (MIT)
Girisimcilik Merkezi
Direktort William
Aulet’in IMKB/Istanbul
Stock Exchange
Magazine'e verdigi 6zel
soylesisinde degindigi
noktalarr; temiz eneriji,
girisimcilik ve inovasyon
Uzerine tespitlerini
aktariyoruz.
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emiz enerji” girisimleri son
donemde oldukga dikkatimi
¢eken, tizerinde calistigim bir
alan. Inceleme yaptigimizda
temiz enerji yatirimlarinda, gegtigimiz
yillarda “balon” bir durum yasandigini
fark edebiliriz. 2005’ten 6nce yeterli
miktarda yatirim alamayan sektor, son
zamanlarda “gereginden fazla” yatirim
ald1. Yine de bu balondan 6nemli faydalar
da dogdu elbet. Bu asir1 bolluk sayesinde
daha 6nce var olmayan 6zel bir bilgi
birikimi ve know-how olugtu. Sektor,
gecmiste hi¢c olmadig: kadar yenilikgilige
ve girisimcilige odaklandi. 1k etapta
karmasa yasansa da bu donemde olusan
¢ok degerli yenilikgi girisimciler, uzun
vadede altin degerinde olacak. Temiz
enerji alanindaki bagari, dort kritik ana
kosulun bir araya gelmesine bagl:

1) Multidisipliner miihendislik yonii
gliglii yenilikgi girisimciler. Eskiden
oldugu gibi, sadece bilgisayar
mithendisligi ya da sadece yazilim
mithendisligi gibi tek alanda bilgili olmak
yeterli degil artik.

2) Temiz enerji sirketlerinin biiyitk
sirketlerle calismasi sart. Boru hatlarina,
tedarik zincirlerine, sebekelere
milyarlarca dolar yatirim yapan ve
altyapry1 kontrol eden biiytik sirketleri
devre dig1 birakmak miimkiin degil. Bu is,
dogas1 geregi kapital yogun bir is.

3) Enerji, toplumun téim katmanlarina
saglanan bir hizmet. Bu nedenle her
zaman kamu vicdanina, regiilasyonlara ve
kamu giivenligine konu olacak. Temiz
enerji de siyasetle uyumlu olmali.

4) Temiz enerji sirketleri farkli
kaynaklardan yiiklii miktarlarda sermaye

talep eder. Girisimcilerin; sermaye fonu,
hiikiimet, girisim sermayesi gibi
kaynaklardan borglanarak yatirim
yapmast gerekiyor.

Tiim bu becerilere sahip olmak imkansiz.
Her sarta uyan, stirekli degisen tek bir
girisimci fikri sadece bir mit; dzellikle de
enerji sektoriinde, daha da spesifik olmak
gerekirse; temiz enerjide. Temiz enerji
sirketlerinin bagarili olabilmesi i¢in bu
dort konuya hakim ekiplerinin olmasi
gerekiyor. Temiz enerji bu anlamda zor
bir alan ¢iinkii hem pazar ¢ok biiyiik hem
de ahlaki ytikiimliiliikler baglayici
olabiliyor.

GiRISIMCILERIN

YENi GOZDESI: KAYA GAZI

Uzun vadede suyun daha da 6nemli
olacag asikar. Ancak bugiin suya bir fiyat
bigmek ¢ok zor, zira halen insanlarin
bedelini 6deyerek aldiklar: bir mal olarak
degil bir hak olarak niteleniyor. Temiz
enerji alaninda elbet yeni agilimlar da soz
konusu olacak. Sera gaz1 emisyonlariin
azaltilmasi adina kisa vadede 6zel bir gaz
tiriiniin 6ne ¢ikacagini 6ngoriiyoruz:
“Shale gas” yani kaya gaz1. Kaya gazi, yer
altindaki killi sist formasyonlarinda
gizlenmis bir dogal gaz. Pek ¢ok bilim
adami kaya gazinin dogal gaza olan
bagimlilig1 azaltacagi yoniinde goriis
bildiriyor. Bana kalirsa temiz enerji
alaninda kaya gazi, koprii yakit gorevi
gorecek. Gaz hala fosil yakat, yani
mitkemmel ¢6ziim degil ama yine de sera
gazi emisyonlarini mevcut tim
kaynaklardan daha hizli azaltma imkani
taniyor. Hala hidrofraksiyon gibi
konularda ¢6ziilmesi gereken sorunlar



var. Ancak bunlar gelisen teknoloji ve
hiikiimetlerin dogru uygulamalariyla
iistesinden gelinebilecek sorunlar, ayni
petrol endiistrisinde oldugu gibi...
Oniimiizdeki giinlerde bu sorunlari
¢ozmeye daha da fazla odaklanacagiz.
Kaya gazinin degeri sadece sera gazi
emisyonlarini azaltmasindan
kaynaklanmryor, zira ayn1 zamanda enerji
gtivenligini de artirryor. Bu da enerji s6z
konusu oldugunda bir diger ¢ok 6nemli
konu olarak karsimiza ¢ikiyor. Elektrik,
diinya ekonomisinin hayati
boliimlerinden biri... Elektrik tiretimini
de komiirden gaza doniistiirme yetenegi
son derece onemli. Kaya gazi, karbon
emisyonlarini diger tiim alternatiflerine
kiyasla yaridan fazla bir hizla azaltiyor.
Bu nedenle yakin dénemde ok daha
fazla 6n plana ¢ikacak.

iSBIRLIGI SART

Temiz enerji alanindaki girisimlerde
yasanan onemli ve iimit vaat eden bir
gelisme s6z konusu: Biiyiik isletme-kiiciik
isletme igbirligi. Ik baslarda durum
farkliydi, ancak zaman gegtikge bitytik
isletmelerle KOBI’ler arasindaki
isbirliginin 6nemi ortaya ¢ikt1. Biytik
sirketlerden stratejik yatirimlar alan
girisimcilerin sayist hizla artt1. Bu oran,

diger sektorlerdeki ortalamalarin iki kat.
Ve bu model, bence gelecegin modeli.
Ornegin Chevron kurumsal bir sermaye
fonu kurdu ve bu fon girisimcilere
inanilmaz bir katma deger sagladi. GE,
Siemens ve Shellde de ayni sistem soz
konusu.

RuRmes

~“Massachusetts Institute of Technolog
Z(MIT) Girisimcilik Merkezi Direktéru
“olan William Aulet’in misyonu ”start—/
/up” sirketleri belirleyip basariya // /
gbturecek liderleri yetistirmek. Kendisi 4
_de MIT Sloan mezunu olan Aulet, 2005
/yllmdan bu yana isletme Fakulte5| nd
~egitmen olarak gdrev yap|yor
/Inovasyon ve girisimcilik alamndakl
“calismalarina ek olarak MIT Sloan ~
“dgrencilerinin temiz enerji sektorund/e
basari kazanmalarina éncultk etrms
/olan Aulet, 2007'de yaratilan 200. OOO/
/dolarllk MIT Clean Energy Prize’in
_mimarl. is hayatina 11 sene énce IBM'de
~baslayan Aulet, 1994’ten sonra seri /
Zgirisimci oldu. Baskan ve CEO olarak /
“6nce Cambridge Decision Dynamics ve/
“sonrasinda da SensAble Tecnologies‘cle/
gorev yaptl. Daha sonra Viisage
Technolog|es in bUyUk déntsumunde ?
/CFO olarak gorev aldi. 2,5 sene icinde
sirketin degeri 50 milyon dolardan, /
500 milyon dolara yUkseldi ve iki kez
/Inc. Magazine'in en hizli buylUyen 6zel

S v v

NN\

\

\\ \

CLEAN
ENERGY
IS ON
THE RISE

In the near future,
clean energy
initiatives will
prevail and shale
gas will be at the
forefront.

We present Massachusetts Institute of
Technology (MIT) Entrepreneurship
Center Director William Aulet’s view
on clean energy, entrepreneurship and
innovation, in a special interview for
iIMKB/Istanbul Stock Exchange
Magazine:

lean energy” is a field in
which I've spent a lot of
time working on of late.
When we take a closer
look, we find that there has been a
“ballooning” of clean energy investments
in recent years. This sector, which before
2005 received well below the amount

of investment required, has lately been
receiving more than its fair share.
Nevertheless, important benefits have
resulted from this ballooning. Thanks to
this abundance of capital investment, a
degree of expertise and know-how which
previously didn't exist has now been
achieved. The sector has focused more
on innovation and entrepreneurship
than ever before. While there was a fair
degree of complication at the beginning,
these valuable innovative initiatives will
be worth their weight in gold in the long
term. Success in the field of clean energy
will come down to four main criteria
coming together:

11

1) Innovative entrepreneurs who have a
strong background in multidisciplined
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Temiz enerji alanina
yonelen yenilikci
girisimciler, uzun vadede
altin degerinde olacak.

Innovative initiatives who
invest in clean energy will
be worth their weight in

gold, in long term.

engineering. It’s no longer sufficient to
have expertise in, for instance, computer
engineering or software engineering only.
2) Clean energy companies have to work
with big companies. It’s just not feasible
to leave out major corporations that can
invest billions of dollars in logistical

and infrastructural investments such as
pipelines, networks and supply chains.
This is by nature a capital-intensive
business.

3) Energy is a service that is provided

to all segments of society. That’s why it
will always be subject to public scrutiny,
regulations, and public safety. Therefore,
clean energy must be in harmony with
the political administration.

4) Clean energy companies require heavy
capital investments from various different
sources. Entrepreneurs must secure

the necessary capital investment from
sources like capital funds, governments,
and venture capital.

It's impossible to be an expert in
everything. The idea of a single
entrepreneur who can adapt perfectly to
all circumstances is a myth, especially

in the energy sector -and even more
specifically, in the clean energy sector. For
clean energy companies to be successful,
they have to have mastered these four
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criteria. Clean energy is, in this sense,
a difficult field, because not only is the
market huge, but there are also certain
ethical obligations.

THE NEW DARLING OF
ENTREPRENEURS: SHALE GAS
We will certainly witness new openings in
the clean energy field. It’s obvious that in
the long term, water will become more and
more important. These days it’s still difficult
to put a price on water, because people

still see water not as a consumer product
they must buy, but as a natural right. It
seems that a new kind of gas that will
reduce greenhouse gas emissions, namely
“shale gas” will come to the fore. Shale gas
is a natural kind of gas that is trapped in
shale formations. Many scientists believe
that shale gas will reduce our dependence
on natural gas. If you ask me, shale gas

will take on the role of a “bridge fuel”

The gas is still a fossil fuel, which means

it’s not perfect, but it still offers the best
opportunity to reduce overall greenhouse
gas emissions. There are still various

issues that need solving when it comes to
hydrofraction. However, these challenges
can all be overcome with advances in
technology and correct policies adopted by
governments, just as with the oil industry.
In the coming days we'll focus more and

more on these challenges. But shale gas isn't
valuable just because it reduces greenhouse
gas emissions; it also provides increased
energy security, and this is a very important
issue when it comes to energy. Electricity

is the lifeline of the world economy. And
the ability to convert electricity production
from coal to gas is very important.
Compared to other alternatives, shale

gas cuts carbon emissions by more than
half. That's why it will gain much more
prominence in the near future.

COOPERATION IS CRUCIAL
There is an important and hopeful new
development in the field of clean energy
initiatives: that of big enterprise-small
enterprise cooperation. This was not

the case at first, but in time cooperation
between big enterprises and SMEs

(small and medium enterprises) has
become more important. An increasing
number of entrepreneurs receive strategic
investments from big companies. In fact,
the proportion is twice as big as in any
other sector. I believe this is the model of
the future. For example, Chevron set up a
corporate capital fund which has provided
an incredible degree of added value to
fund entrepreneurs. The same system can
be seen at GE, Siemens, and Shell.

/William Aulet is the managing director
7 of the MIT Entrepreneurship Center,
?whose mission is to educate and
nurture the leaders who will make
/startup companies successful. Aulet,
_an alumnus of MIT Sloan, became a
_/senior lecturer at the business scho&l
in 2005. In addition to his work in
~innovation and entrepreneurship, h
has had a focus on positioning MIT
?Sloan and its students for success
in the clean energy sector. In 2007,
he was instrumental in creating the
~$200,000 MIT Clean Energy Prize. He
“started his career with 11 years at IB
and became a serial entrepreneur in
1994, He was President and CEO of
Cambridge Decision Dynamics and
?then SensAble Technologies. He the/
co-led the dramatic turn around at
/Viisage Technologies as CFO, in which
_/its market value went from $50 million
to $500 million in 2.5 years, and the
company became a two-time Inc.
Magazine 500 Fastest-Growin Private
/
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orlu Grup, yenilenebilir enerjide devlesme yo-
lunda... Madencilikte 2020’ye kadar 1 milyar
dolar ihracat hedefliyor. Oniimiizdeki y1l, insan-
siz hava aracini teslim ediyor. Orta vadede Zor-
lu Holding’i halka agmay1 planliyor. Zorlu Cen-
ter ve Zorlu Levent Ofis’le Istanbul’un is
merkezini yeniden yapilandirtyor. Bunlar ufuk-
ta gortinenler, daha detayl: bilgileri Ahmet Zorludan dinliyoruz.

Enerji yatirnmlarinizla baslayalim. Mevcut projelerinizden
ve yatirim hacimlerinden bahseder misiniz?

Ankara, Yalova, Bursa, Liilleburgaz ve Kayseride bulunan bes do-
gal gaz santralimiz, yedi hidroelektrik (Tokat, Eskisehir, Kars,
Rize, Erzurum, Tunceli, Erzincan), bir riizgar (Osmaniye) ve bir
jeotermal (Denizli) santralimiz bulunuyor. Toplam 745 MW elekt-
rik tiretim kapasitemizle 6zel sektor elektrik tireticileri arasinda
%7,1’lik bir pay sahibiyiz. Kurulu giiciimiizii 2015 yilina kadar
2.000 MWa yiikseltmeyi planliyoruz. 135 MW giice sahip Gok-
cedag Riizgar Santralinin yani sira Osmaniye Saritepede 50 MW,
Demircilerde ise 60 MW kapasiteli iki riizgar santrali lisansimiz
daha bulunuyor. Oniimiizdeki ii¢ y1l i¢inde faaliyete gegmesini
planladigimiz bu santrallerle birlikte mevcut rizgar kapasitemizi
toplam 245 MWa yiikseltmeyi hedefliyoruz. 2011 yilinda, Denizli-
Kizilderedeki 15 MW kapasiteli santrale ek olarak insa edecegimiz
yeni yatirimimuzla Tiirkiye'nin en biiyiik jeotermal santrali olma-
y1 ve 75 MW kurulu giice ulagsmay1 hedefliyoruz. Manisa
Alasehirde, bolgenin ilk jeotermal santralinin ingasina baglamayi
planliyoruz.

Proje gelistirme siirecini tamamlama agamasina geldigimiz iki ayr1
hidroelektrik projemiz bulunuyor. Bunlardan ilki; Dalaman Neh-
ri tizerinde kurulmasi planlanan 124 MW kapasiteli Sami Soydan
Baraji ile Karadeniz bolgesinde bulunan 60 MW giiciinde olan
Tirebolu Hidroelektrik Santrali. Toplam yatirim harcama tutarimiz
30 Eyliil 2011 tarihi itibariyle 96,8 milyon dolar oldu. 2011 yilinin
ilk dokuz aylik dénemini ele alirsak, ciromuz 316 milyon lira ola-
rak gergeklesti. En son agikladigimiz raporda, Zorlu Enerjinin
konsolide aktif bityiikliigii ise 3,1 milyar lira oldu. Yine ilk dokuz
aylik bu dénemi, 2 milyar kWh elektrik ve 450.000 ton buhar sa-
tis1 ile tamamladik.

Madencilikte blyiik bir nikel rezerviyle glindeme geldiniz.
Manisa’daki proje su an ne durumda?

Manisa Gordes’teki nikel madeni yatirimimiz devam ediyor.
2013’in ilk yarisinda bu alanda tiretime ge¢meyi 6ngoriiyoruz.
2016 yilina kadar 10 bin ton, sonrasinda ise 20 bin ton nikel isleme
kapasitesine sahip olmayi planliyoruz.

Beyaz esyada her yil %35’lik bir biylimeden
bahsetmistiniz. Bu hedefiniz gerg¢eklesiyor mu?

Bugiin, orijinal tasarim ve orijinal {iriin (ODM/OEM) iiretimi ala-
ninda diinyanin en biiyiik ikinci treticisi olan Vestel, Avrupada
beyaz esyada ilk 10 arasinda ve en hizli biiyiiyen tiretici konumun-

ON THE WAY
TO 10 BILLION
DOLLARS

ON THE WAY TO 10 BILLION
DOLLARS WITH A 2012 TARGET
OF $1BILLION OF INVESTMENTS
AND $10 BILLION OF SALES,
AHMET ZORLU TALKS TO US
ABOUT HIS COMPANY'S NEW
PROJECTS AND GOALS.

he Zorlu Group is on its way to becoming a titan in the

renewable energy sector... In mining, they’re aiming for

$1 billion in exports by 2020. Next year they’ll be deliver-

ing their first unmanned aircraft. In the medium term,

they’re planning on taking the holding company, Zorlu

Group, public. With the Zorlu Center and Zorlu Levent
Offices, they are reshaping Istanbul’s business center... These are just
some of the projects in progress; we got the details from Ahmet Zorlu
himself.

Let’s start with energy investments. Can you tell us about exist-
ing projects and the amount of your investments?

We have five natural gas power plants in Ankara, Yalova, Bursa, Liilebur-
gaz and Kayseri; seven hydroelectric plants in Tokat, Eskisehir, Kars,
Rize, Erzurum, Tunceli and Erzincan; one wind terminal in Osmaniye
and one geothermal plant in Denizli. With a total production capacity
of 745 MW, our company has a 7.1% share of the private sector electric-
ity market. We plan on increasing our production capacity to 2,000 MW
by 2015. Besides our 135 MW Gokgedag wind plant, we also have two
more wind plant licenses, one for a 50 MW-plant in Osmaniye Saritepe,
the other a 60 MW plant in Demirciler. When these two plants go into
production within the next three years, we expect our total wind energy
capacity to increase to 245 MW. We currently have a 15 MW geothermal
plant in Denizli-Kizildere and, in addition, we plan on building Turkey’s
biggest geothermal plant, which will increase our total production capac-
ity to 75 MW. In 2012, we will build a geothermal plant in Manisa
Alagehir, which will be the first in the region. We have two hydroelectric
projects, which are now beyond the project development stage. The first
of these is the 124 MW Sami Soydan Dam, which will be built on the
Dalaman River, the other is the 60 MW Tirebolu Hydroelectric plant to
be built in the Black Sea region. As of September 30, 2011, our total
investment in these projects is $96.8 million. If we look at the first nine
months 0of 2011, we have total sales of 316 million TL. In our latest report,
Zorlu Enerji’s consolidated assets on our balance sheet was 3.1 billion
TL. We closed out the first nine-month period with 2 billion kWh of
electricity and 450,000 tons in steam sales.
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da. Beyaz esya sektoriinde global hedefimiz, 10 yil i¢inde diinyada
ilk bes arasina girmek. Tiirkiyede beyaz esya sektorii 2011 yilinda
yaklagik %20 biiytidi, Vestel ise beyaz esyada bu bityiime oraninin
tizerine gikt1. Vestel yaptig1 yatirimlarla 2011 yilinda en fazla AR-
GE yatirimi yapan ilk 1.000 firmanin i¢inde yer ald1. Tiirkiyeden
sadece ti¢ firma bu listeye girebildi.

Avrupa’da yasanan sikinti, ihracatinizi nasil etkiliyor?
2008 krizinin ardindan 2011'de ikinci bir dip riskinin yasanmasi
Avrupay1 finansal anlamda zor durumda birakti. Avrupa iilkele-
rindeki finansal kurumlar, kendilerine oldukga yakin bir konumda
olan Tiirkiyeden yaptiklar: ithalata hiz verdiler. Thracatimizin ise
%85’ini Avrupaya gerceklestiriyoruz. Her alanda minimum
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In mining, your large amount of nickel reserves has made head-
lines. Can you tell us about the project in Manisa?

Our nickel mining investment in Manisa Gordes continues. We plan on
going into production in 2013, and we plan to produce 10,000 tons of
nickel by 2016, eventually increasing that capacity to 20,000 tons.

You mentioned having 35% annual growth in white goods
manufacturing. Are you on schedule to realize your target?
Today, Vestel is the world’s second biggest original design and original
equipment (ODM/OEM) manufacturer, and is among the top ten pro-
ducers of white goods in Europe, as well as the fastest growing. We want
to be one of the top five producers in the world within ten years. The
white goods sector in Turkey grew by around 20% in 2011. Vestel's
production exceeded that rate. Vestel was among the top 1,000 compa-
nies in terms of R&D investments in 2011. Only three Turkish compa-
nies are on the list.

How is the current situation in Europe affecting exports?

The prospect of a second dip in 2011 following the 2008 crisis has left
Europe in a difficult financial situation overall. European countries have
increased their imports from Turkey, due to its relatively closer geo-



%10 - 15 gibi bir bitytime bekliyoruz, biiyiik bir olasilikla bu raka-
muin da stiine ¢ikacagiz.

LED’de likit kristal modiil {iretimi ile diinya Gg¢linclliigi
hedeflediginizi vurgulamistiniz daha 6nce;
hedeflerinizden bahseder misiniz?

Vestel, 2006 yilinda start verdigi projeye 50 milyon dolarin iistiin-
de yatirim yaparak LCD televizyonlarin oksijeni olarak tabir edilen
likit kristal modiilde Avrupanin ilk, Tiirkiye'nin ise tek treticisi
konumunu elde etmisti. Uretimimizle diinyanin en bityiik i tire-
ticisine LCD modiilii tedarik ediyoruz. Aldigimiz sonuglar, bu
alanda diinyada ilk ti¢ iginde yer alma hedefimize kisa siirede ula-
sacagimizi gosteriyor.

ilk g6z agriniz tekstilde, akilli kumaslara dogru bir egilim
s6z konusu. Bu alandaki yatirirmlarinizi detaylandirir
misiniz?

Organik tirtinler gelistirdik; iitii istemeyen, daha az kimyasal iceren
iiriinlerin ¢evreyi korumasina dikkat ettik. Ote yandan DRT touch
markasiyla piyasaya stirdéigtimiiz tiriinlerin de kullanicinin tize-
rindeki 1s1y1 dengeleme 6zelligi bulunuyor. Giintimiizde leke tut-
mayan, yangina karsi ge¢ tutusan, ses gegirmeyen, giinesin zararl
1ginlarina kargi koruyan iirtinlerin kullanimu siirekli artiyor. Ure-
timimizin her asamasinda, gerek kullanilan hammadde, gerekse
hammadde tizerinde yapilan islemlerin tamaminda daha az ener-
ji ve daha az su kullanimina biiytik 6nem veriyoruz. $6yle ki, ayni
metrekare iiretimde bes sene 6nceye gore %50 daha az su ve %30
daha az enerji harciyoruz.

2012 yatirim ve ciro hedefleriniz nelerdir?

2012 yilinda var olan biiyiik ¢apli yatirimlarimiza devam edecegiz.
Gayrimenkulde Zorlu Center ve Zorlu Levent projeleri, enerjide,
Denizli-Saraykéyde jeotermal, Pakistanda riizgar ve Rusya dogal
gaz ¢evrim yatirimlarimiz devam edecek. Madencilik yatirimimiz
ise daha da hizlanacak. Vestelde ise kapasite artirimina degil, yeni
modellere ve AR-GE’ye yonelik yatirimlara odaklanacagiz. Bu pro-
jelerin 2012 yilina denk gelen yatirim harcamalar: toplaminin 1
milyar dolar1 gegecegini soyleyebiliriz. 2012 yili ciro hedefimiz ise
10 milyar dolar.

graphical location. 85% of our exports go to Europe. We expect 10-15%
growth in our overall exports and, most likely, we will exceed those

figures.

You had said previously that your goal was to be the third big-
gest LED liquid crystal module producer in the world. Can you
tell us about your targets?

By investing over $50 million in this project since its inception in 2006,
Vestel has become Europe’s first and Turkey’s only producer of liquid
crystal modules, which are referred to as the oxygen of LCD TVs. We
now supply LCD modules to the world’s three biggest TV manufactur-
ers. These results show that we are well on our way to accomplishing our
goal of becoming one of the top three producers in the world within a
short period of time.

There’s a trend toward smart fabrics in the textiles sector,
which was one of the first sectors you were active in. Can you
tell us about your investments in this field?

Firstly, we've developed organic materials; these materials don't need
ironing, and because they have fewer chemicals in them, they are safer
for the environment. With another of our brands, DRT touch, we pro-
duce fabrics that adjust themselves to the wearer’s body temperature.
These days, there are a lot of materials that don't stain, that are fire resis-
tant, soundproof, and which protect from the harmful effects of sunlight,
and these materials are being used more and more. In every stage of
production, we place great importance on the minimum use of energy
and water resources. In fact, we use 50% less water and 30% less energy
per square meter compared to five years ago.

What are your investment and sales targets for 2012?

We will continue our existing large-scale investments in 2012. Among
the investments this year are the Zorlu Center and Zorlu Levent proj-
ects in real estate, the Denizli-Saraykoy geothermal plant in energy,
and investments in wind energy in Pakistan and natural gas conversion
in Russia. We will also increase our mining investments. With Vestel,
instead of increasing capacity, our goal is to develop new models and
invest more in R&D. We can say that our total investments in these
projects will surpass $1 billion in 2012. Our total sales target for 2012
is $10 billion.

Ahmet Zorlu, 1944 yilinda Denizli
Babadag'da dinyaya geldi. Dokumacilik
mesledini cocuk yaslarda éJrendi. Bu
meslegdi gelistirmeye karar veren Zorlu,
Trabzon’'da ilk tekstil madazasini acti.
Trabzon’daki isini daha da gelistirmek
Uzere 1970 yilinda Istanbul’a geldi. Ahmet Zorlu’nun Denizli
Babadag'da baslayip istanbul’da devam eden calisma streci,
tekstil basta olmak Gzere, beyaz esya, elektronik, gayrimenkul,
eneriji, finans gibi farkli alanlarda faaliyet gdsteren sirketleri
bunyesinde bulunduran Zorlu Holding'in temellerini atti. Ahmet
Zorlu, bugun, elektronik ve beyaz esya, tekstil, enerji, gayrimenkul

ve madencilik sektorlerinde faaliyet gdsteren 60’1 askin sirket,
25.000 c¢alisan ve 133 Ulkeye gerceklestirdigi inracatla, Turkiye
ekonomisinin devlerinden biri durumunda olan Zorlu Grubu’nun
Yénetim Kurulu Baskanhgrni yarttuyor. TUSIAD Uyesi Ahmet
Zorlu evli ve U¢ ¢cocuk babasi.
Ahmet Zorlu was born in 1944
e business when he
on. In the h

went into

in Babadag, Denizli. He

e oung and o

verse fields, laying the founc
company, the Zorlu Group, which is
white goods, electronics, real estat

p has over 25,000 employe

e, energy a

panies

to 133 countries, making it o of the nts in the
conomy. He’s currently the Chairman of the Board of
Zorlu Group, a member of TUSIAD, and a married
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anima Giineydogu Asyanin
yatirim fonlarindan bir ta-
nesinin sahibi geldi, “zaten
planliyorduk ama, biz bol-
ge ofisimizi Istanbulda ag1-
yoruz dedi. Istanbul Ulus-
lararasi Finans Merkezi'yle
ilgili ortaya attigimiz proje-
ler insanlar1 ikna ediyor, bu
maya tutuyor”. Bu sozler,
Bagbakan Yardimcisi Ali
Babacan’n Ocak aymda
Davos Zirvesinde yaptig1
basin agiklamasindan. .. Babacann da sozlerinden anlagilacag gibi is
cevrelerinde uzun zamandir merak uyandiran Istanbul Uluslararast
Finans Merkezi (IFM) Projesi son donemde énemli hiz kazandu.
Projénin gegmisini kisaca hatirlamakta fayda var: Istanbul Uluslarara-
st Finans Merkezi Projesi 2007-2013 yillarini kapsayan Dokuzuncu
Kalkinma Planr'nda yer ald1. 2009 Yili Programi ergevesinde IFM Pro-
jesine iligkin strateji olusturulmasina yonelik ¢alismalar baglatildi ve
Strateji ve Eylem Plani olusturuldu. Plan 29 Eyliil 2009 tarihli ve 2009/31
say1li Yiiksek Planlama Kurulu karariyla onaylands, 2 Ekim 2009 tarih-
li Resmi Gazetede yayimlanarak yiiriirliige girdi. 1 Mayis 2010 tarihin-
de Resmi Gazetede yayimlanan “Istanbul Uluslararasi Finans Merkezi
Idari Yapilanmasi” konulu Bagbakanhk Genelgesi ile Devlet Planlama
Teskilat: (DPT) Miistesart IFM Koordinatorii olarak atandi, 9 Kasim
2010da da Kalkinma Bakanlig1 biinyesinde “Mali Piyasalar ve Istanbul
Finans Merkezi Dairesi” kuruldu. 2011 yilinda ise kentsel doniisiim,
planlama ve projelendirme siireci kapsaminda, Kanun Hitkmiindeki
Kararname ile Cevre ve Sehircilik Bakanhg: gorevlendirildi ve siireg
ivme kazand1. Bugiin gelinen noktada Atagehirde yer alacak merkezin
plan: ortaya ¢ikmis durumda. Bakanlik proje maketini Subat ayinda
Bakanlar Kurulu'na sundu. Cevre ve Sehircilik Bakani Erdogan
Bayraktar'in verdigi bilgiye gore insaat iki ay icinde baglamis olacak ve
proje, iki buguk y1l icinde tamamlanacak. IFM, toplumun farkh pay-
daslar1 tarafindan sahip ¢ikilan ve miinferit bir projeden ¢ok, bir kal-
kinma projesi olarak 6ne gikiyor. Hiikiimet, Istanbul Biiyiiksehir Bele-
diyesi, Sermaye Piyasast Kurulu (SPK), IMKB, Bankacilik Diizenleme
ve Denetleme Kurulu (BDDK) gibi pek gok kurum, kurulus, sivil top-
lum orgiitleri (STK) ve 6zel sektoriin destegiyle topyekin bir hazirlik
caligmas yiiriitiilityor. Istanbul'un, Londra, New York ve Singapur gibi

11

Bihatin ia s
oy /anmn en g /fy

s ey

Dinya Ekonomik Forumu’nun (WEF) acikladigi finansal gelismislik diizeyi
endeksine (*) goére ilk on llke:

* Hong Kong * Kanada

* ABD * Hollanda

* Ingiltere « Japonya
« Singapur « isvigre
« Avustralya * Norveg

(*) WEF’in finansal gelismislik diizeyi endeksinde llkeler yedi temel kriteri esas alan
puanlama sistemine gore 5,16 -2,44 arasinda degerlendirilmis olup, bu yelpazede
Turkiye’nin puani 3,14°tur.
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he owner of a Southeast Asian in-
vestment fund approached and
said, ‘We were already planning to
open a regional office in Istanbul,
now the decision is made The
projects within the framework of
Istanbul International Financial
Center assure and persuade peo-
ple that we are on the right track”
Ali Babacan, Deputy Prime Min-
ister, made this statement to the press at the Davos Summit in Janu-
ary. Clearly, by Babacan’s words, Istanbul International Financial
Center (IFC-Istanbul) Project has aroused interest across business
circles for quite a long time, and has gained significant momentum
recently. Let’s briefly look at the backstory of the project: Istanbul
International Financial Center Project was part of Turkey’s Ninth
Development Plan over the years 2007-2013. The 2009 Annual Pro-
gram detailed the start of IFC-Istanbul Project and its Strategy and
Action Plan. The Plan was approved by a High Planning Council
Decision on September 29, 2009, number 2009/31, and was promul-
gated in the Official Gazette on October 2, 2009. In accordance with
the Prime Ministry Circular “Istanbul International Financial Cen-
ter Administrative Structure” published in the Official Gazette on
May 1, 2010, the Undersecretary of the State Planning Organization
(SPO) was appointed as the IFC-Istanbul Coordinator. On Novem-
ber 9, 2010, the “Financial Markets and Istanbul Financial Center
Department” was established under the Ministry of Development.
In 2011, as part of urban regeneration, planning, and project design,
a Governmental Decree in Force of Law put the Ministry of Environ-
ment and City Planning in charge, and the IFC-Istanbul project
gained acceleration. The Center will belocated in Atasehir. In Febru-
ary, the Ministry presented a model to the Council of Ministers.
According to Erdogan Bayraktar, the Minister of Environment and
City Planning, the construction will begin in two months and the
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Top ten countries according to the World Economic Forum’s (WEF) Financial
Development Index (*):

* Hong Kong * Canada
« USA * Netherlands
* United Kingdom « Japan
*Singapore * Switzerland
« Australia * Norway

(")WEF’s Financial Development Index reviewed and graded countries based
on seven fundamental criteria, ranging from 5.16 to 2.44 points. Turkey scored
3.14 on this scale.



Istanbul Uluslararasi
Finans Merkezi’nin
tasarnminda, dinyanin ilk
finans merkezi olarak
nitelendirilen
Kapalicarsr’dan;
silietinde ise Topkap1
Sarayi’'ndan ilham alindi.

The design of
IFC-Istanbul is inspired
by the Grand Bazaar,
which some consider
the world’s first
financial center, while
its silhouette refers to
Topkap1 Palace.
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diger uluslararas finans merkezleri arasinda yerini almasi igin farkl
kollardan hazirhiklar siiriiyor. Projenin ilk somut kazanimlarini dogal
olarak gayrimenkulde yasanan gelismelerde goriiyoruz.

NEW YORK, LONDRA VE DUBAI’'DEN DAHA BUYUK
Istanbul Uluslararasi Finans Merkezi Projesi, Bakan Erdogan
Bayraktar'm sundugu haliyle Atagehirde 2,5 milyon m?lik bir alan tize-
rine kurulacak ki, bu 6lgek New York, Londra ve Dubaideki finans
merkezlerini geride birakiyor. Merkezin tasariminda diinyann ilk fi-
nans merkezi olarak nitelendirilen Kapaligarsidan esinlenilmis.
Kapalicarsrnin ortak is yapma kiiltiiriini tegvik edici yapisindan feyz
alan projenin siliietinde ise Topkap1 Sarayrndan ilham alinmis. IFMnin
icinde Kapaligarsrnin modern bir kopyast yer alacak. Merkezin etrafin-
daki podyum hatt: tizerinde devam eden yollar tasarlanacak. Boylece
Topkap: Sarayrndaki surlar gibi alan, tek bir biitiin haline getirilecek.
Tiim ortak alanlarda, Istanbul'un tarihi dokusunda yer alan ¢esmeler,
kapilar, arklar yer alacak. Merkez sehre iki metro hattiyla baglanacak.
Dértana bélgeden olusacak IFM, Atasehir ile Umraniye ilge smurlarinin
kesistigi noktada E-5 ve TEMden yararlanabilecek sekilde insa edilecek.
Bayraktar'in verdigi bilgiye gore toplam 810 bin m? ingaat alani var. Bu
hacmin 560 bin m?si ofis, 90 bin m?si aligveris, 70 bin mZsi otel, 60 bin
m?si rezidans olarak planlandi. IFMde 2.000 kisilik bir de konferans
merkezi bulunacak. Bayraktar proje tamamlandiginda Halkbank, Va-
kifbank, Ziraat Bankasi, BDDK, SPK gibi kurumlarin Ankaradan
[FM’ye taginacagini vurguluyor.
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project will be completed in two and a half years. Rather than a
standalone project, IFC-Istanbul is a project supported by different
parts of the society such as the Turkish government, Istanbul Met-
ropolitan Municipality, Capital Markets Board of Turkey (CMB),
Istanbul Menkul Kiymetler Borsast (IMKB), Banking Regulation
and Supervision Agency (BRSA) as well as non-governmental orga-
nizations and the private sector. Ongoing work will help Istanbul
become a major, international financial center like London, New
York, and Singapore. Naturally, the project’s initial tangible gain is
observed in the real estate market.

LARGER THAN NEW YORK, LONDON, AND DUBAI

According to the presentation delivered by Minister Erdogan Bay-
raktar, Istanbul International Financial Center will be built on a
2.5 million m? area in Atasehir, larger than those in New York,
London, and Dubai. The design of the center is inspired by the
Grand Bazaar, which some consider the worlds first financial cen-
ter. While the culture of collaborative trade in the Grand Bazaar
defines the project, the Topkap1 Palace has inspired the silhouette.
IFC-Istanbul will also include a modern replica of the Grand Ba-
zaar. Continuous pathways will be designed along a center podium
making unified space with walls resembling those of Topkapi Pal-
ace. Fountains, gates, and arches seen in Istanbul’s historical archi-
tecture will be incorporated into public spaces. The Center will be
connected to the rest of the city via two metro lines. The Center’s



ULUSLARARASI ILGI

IFM, uluslararas is ve finans gevrelerinin de dikkatini gekiyor.
Ocak ayinda Tiirkiye’yi ziyaret eden City of London'in Bagkani
Lord Mayor Alderman David Wootton bu ilginin en 6nemli tem-
silcilerinden: “Global birka¢ finans merkezinden biri olarak
Istanbul’un gelismesini bekliyoruz. Tiirkiye'nin global ekonomide
yiikselen deger olarak bolgesinde bir finans merkezine doniismesi
son derece dogal” Wootton Istanbul'un finans merkezi olarak ge-
lismesinin Londra i¢in de 6nemli katkisi olacagini diistiniiyor.
Rekabetten yana sikintis1 yok, zira deyim yerindeyse pazarin bii-
yiimesini énemsiyor: “Istanbul’un finans
merkezi olmast bizim igin bir firsat. Nor-
malde Istanbul’a rakip goziiyle bakmamiz
gerekir. Istanbul'un bu ligde yer almasi el-
bette rekabet getirecektir ama ayni zaman-
da is hacmini de buyitecektir. Eger
Londranin etrafinda biiyiiyen bir finans
merkezi varsa o zaman Londra

IMKB Baskam Ibrahim Turhan:
;Ista,nbul, djnanﬁk,ﬂekononﬁk ve
emografik yapisi ile
uluslararas: finans merkezi olma.
yolunda gticlii bir adaydir.”

four main zones will be built at the intersection of Atasehir and
Umraniye provincial borders to allow access from both the E-5 and
TEM highways. According to Bayraktar, the construction area
spans 810 thousand m? allocating 560 thousand m? for office space,
90 thousand m?for retail, 70 thousand m? for hotels, and 60 thou-
sand m? for residences. The IFC will also have a conference center
that can accommodate 2,000 people. Bayraktar points out that in-
stitutions such as Halkbank, Vakifbank, Ziraat Bank, BRSA, and
CMB will relocate from Ankara to IFC-Istanbul when the project
is complete.

INTERNATIONAL
ATTENTION
“IFC-Istanbul has attracted
much attention from inter-
national business and fi-
nancial circles. Lord Mayor
| of the City of London Al-

daha ¢ok is yapryor” Wootton, ‘
Londradaki finans merkezinin
6zerk bir yapilanmasi oldugunu
ve bolgenin kendi basina bir
semtmis gibi yonetildiginin altini
giziyor: “Merkeze City of London
adin1 veriyoruz. Londrada finans
kuruluslarinin yogun olarak top-
land1g1 bolge, City of London olarak aniliyor. Ayni bir semt gibi
farkli bir belediye yapilanmasi altinda yonetiliyor. Ben de bu yapi-
lanmanin bir yilligina goniilli olarak bagkanligini yapryorum. Bu
bir y1l boyunca da ismimle beraber ‘Lord Mayor’ tinvanini kulla-
niyorum. Finans merkezinin bagarili olmasinda fiziki bir mekanin
olmasi 6nemli”

“ISTANBUL YABANCI SERMAYE DOSTU”

Lord Mayor Woottona gére, Istanbul’'un bélgesel finans merkezi
olma yolunda en 6nemli destegi, Tiirkiye'nin yabanci sermaye dos-
tu uygulamalari. Nitekim, IMKB Bagkani [brahim Turhan da “Is-
tanbul, dinamik, ekonomik ve demografik yapist ile uluslararasi
bir finans merkezi olma yolunda giiglii bir adaydir” sozleriyle
Wootton'u dogruluyor. Istanbul’'un rekabetgi bir finans merkezi

{FM Yolunda Bgitim
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istanbul Uluslararasi Finans Merkezi icin {iniversitelerde de kayda deger bir hareketlilik
baslad.. istanbul Ticaret Universitesi (iTiCU) ile Londra merkezli finans sirketi CFT
Financials Limited arasinda, Turkiye’de “trader” (hisse senedi, tahvil, bono, emtia,
turev drtnlerin ve diger finansal enstriimanlarin alinip satilmasindan sorumlu kisiler)
yetistirmek amaciyla isbirligi anlasmasi imzalandi. iTiCU Rektdrii Nazim Ekren, “Bu
projeyle istanbul Uluslararasi Finans Merkezi’nin nitelikli eleman ihtiyacinin
karsilanmasina dnemli bir katkida bulunacagiz” diyor. Ekren, egitim programinin kisi,

Ibrahim M. Turhan, IMKB Chairman
& CEO: “Istanbul, with its dynamic
economic and demographic structure,
is a strong candidate for becoming
an international financial center.”

derman David Wootton
commented in his recent visit to
IMKB: “We expect Istanbul to develop
as one of the few global financial cen-
ters. As arising star in the global econ-
omy, it is only natural for Turkey to
become a financial center in its re-
gion” Wootton, believing that Turkey’s
evolution as a financial center is in the best interests of London, is
not concerned about competition, as he values the growth of busi-
ness more. He said: “Istanbul becoming a financial center presents
an opportunity for us. Normally, we should regard Istanbul as a
rival. Evidently, having Istanbul in this league will bring about com-
petition; however it will also expand the volume of business. If
there is a growing financial center around London, then London
gets to do more business as well” Wootton also mentions the au-
tonomous structure of the financial center of London, managed as
a distinct province, and adds, “The financial center in London is
called ‘City of London’ This area is managed as an autonomous
district. T head this structure on a voluntary basis for one year, and
use the title ‘Lord Major” The physical conditions also play a sig-
nificant role in the success of a financial center”

kurum ve kuruluslarin ihtiya¢ duyacadi sekilde belirlenecegini ifade ediyor. Egitim
programlarinda finansal Urlinler, pazar paylari, teknik analiz, teknik analizlerde
kullanilan formuller, makro-mikro ekonomik prensiplerin pazar hareketleri Gizerine
etkileri, arz-talep dengesi, paranin idaresi, risklere karsi korunma, pazar ve trade
psikolojisi, trading yazilimlar ve performans gelistirme yonetimleri gibi konulara yer
verilecek.

Universities are also becoming more engaged with the IFC-Istanbul Project. Istanbul
Commerce University (ITICU) and the London-based financial company CFT Financials
Limited have signed a cooperation agreement to train Turkey-based traders
(individuals responsible for trading stocks, bills, bonds, commodities, derivative
products, and other financial instruments). Nazim Ekren, the Rector of ITICU, explains,
“With this project, we will significantly contribute to fulfilling istanbul International
Financial Center’s need for qualified human resources.” Ekren expresses that the
training program will be designed to meet the needs of relevant individuals,
institutions, and organizations. The curricula will include subjects such as financial
products, market shares, technical analysis formulae, macro and microeconomic
policies’ impact on market movements, balancing supply and demand, money
management, hedging, psychology of markets and trading, trading software, and
performance improvement.
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olarak bolgesinde dogru konumlanabilmesinde bolgenin lider bor-
sast konumundaki IMKB'nin roliiniin 6n plana ¢iktigina dikkat
geken Turhan; “Likidite ve islem hacminin yiiksek oldugu, tiriin
ve piyasa gesitliligine sahip, piyasalar arasi entegrasyonun saglan-
digy, yabanci/yerli yatirimeilarin ilgi odagi konumunda bir borsa,
bulundugu sehrin finans merkezi olarak kabul gérmesinde ve bu
statiisiinii korumasinda belirleyici bir role sahiptir. IMKB, ulusla-
rarast bir finans merkezinde etkin bir borsanin varliginin vazge-
¢ilmez oldugundan hareketle, stratejisinin merkezine finans mer-
kezi vizyonunu yerlestirmistir. Istanbul’un uluslararas: piyasalara
agilan kapisi olarak kiiresel finans sektériiniin Istanbul algisindaki
yerinin farkinda olan IMKB, kurumsal yapisin1 yenileyerek, piya-
salarina iligkin diizenlemelerini hizl bir bigimde giincelleyerek,
yeni iiriin ve piyasalar hayata gecirerek ve teknolojik altyapisini
gelistirerek sektor standartlarini en hizh sekilde yakalamayi ve re-
kabet giictinii kiiresel boyuta tasimay1 hedeflemektedir. Bu acidan
degerlendirildiginde, genis bir saat diliminde liderlige oynayabile-
cek giigte olan Istanbul'un, IMKB ve tiim paydaslarin ortak vizyon
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o istanbul’un uluslararasi finans merkezi olmasi yolunda, uyusmazliklarin siiratli ve etkin
bir sekilde ¢éziimiine yonelik yargi sisteminde iyilestirmeler saglanacak. e istanbul’da
bagimsiz ve 6zerk yapiya sahip uluslararasi alanda rekabet edebilecek diizeyde kurumsal
bir tahkim merkezinin olusturulmasi ve arabuluculuk sisteminin etkin bir sekilde
kullanilmasi saglanacak. ¢ iFM Projesi’nde katkisi bulunacagi éngériilen tasarilarin
kanunlasma stireglerinin hizlandiriimasi yoniinde ¢alismalar yapilacak. e Finansal sektor
dlizenlemelerinde prensip bazli anlayis benimsenerek, yasal altyapinin basta AB
miuktesebati olmak lizere uluslararasi diizenlemelere ve uygulamalara uyumu saglanacak.
» Finansal piyasalarda seffaflik artirilacak ve yatirnnmcilan bilgilendirme mekanizmalar
gelistirilecek. o Tlrkiye’de mevcut oldugu halde, ¢esitli nedenlerle rekabet tstinltigi
yurtdisi piyasalara kaymis olan finansal tiriin ve hizmetler belirlenerek, bu durumun
duizeltilmesine yonelik tedbirler alinacak. e Tirkiye piyasalarinda heniiz sunulmayan veya
yeterli islem hacmine ulasmamis, istanbul’u cazip bir finans merkezi haline getirebilecek,
gelisme potansiyeli yuksek finansal {iriin ve hizmetler icin gerekli altyapi olusturulacak.

e Vergi kanunlari ve ikincil mevzuat; basit, anlasilir, 5ngérilebilir ve stirduriilebilir hale
getirilecek. ¢ Vergilendirme alaninda yapilacak diizenlemelerle, tilkemizin rekabet glict
artirilarak finansal islemlerin Tirkiye’de yapilmasi saglanacak. e Finansal kurum ve
yatirmcilar igin belirsizligi giderici ve uygulamada uzmanlasmayi saglayici tedbirler
alinacak.

e In a bid to make istanbul an international financial center, improvements shall be made in
our judicial system to ensure expeditious and effective resolution of disputes. ® In istanbul,
an independent and autonomous institutional arbitration center capable of international
competition shall be established, and effective operation of a mediation system shall be
ensured. o Efforts shall be made to accelerate the legislation of draft laws that would
contribute to the IFC-istanbul Project. e A principle-based approach shall be adopted in
regulations of the financial sector, and the legal infrastructure shall be harmonized with
international regulations and practices including mainly the EU acquis. e Transparency
shall be enhanced in financial markets and investor information mechanisms shall be
developed. ¢ Financial products and services that, though present in Turkey, have shifted
to foreign markets in respect of competitive advantage for various reasons shall be
identified and measures shall be taken to reverse this trend. e Necessary infrastructure
shall be established for financial products and services, which are yet not offered or have
not attained adequate trading volumes in Turkish markets, have high growth potential and
could make Istanbul an attractive financial center.  Tax laws and secondary legislation
shall be made simple, clear, predictable and sustainable. ¢ Through upcoming regulations
in taxation, it shall be ensured that financial transactions are made in Turkey by increasing
the competitiveness of the country. e Measures that eliminate uncertainty for financial
institutions and investors and ensure specialization in practice shall be taken.
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“ISTANBUL IS FOREIGN CAPITAL-FRIENDLY”

Lord Mayor Wootton underlines the importance of Turkey’s foreign
capital-friendly practices in its endeavors to become an international
financial center. Thus, IMKB Chairman & CEO Ibrahim Turhan re-
iterates Wootton’s sentiments: “Istanbul, with its dynamic economic
and demographic structure, is a strong candidate for becoming an
international financial center” Highlighting the significant role that
IMKB, the region’s leading stock exchange, plays in making Istanbul
a competitive financial center, Turhan says; “A stock exchange with
high liquidity and trading volume, product and market diversity, mar-
ket integration, and which is the center of attention of domestic/foreign
investors, will play a decisive role in helping the city to be recognized
as a financial center and to sustain this status. Well aware that an ef-
fective stock exchange is essential for an international financial center,
IMKB has incorporated the vision for the financial center at the core
of its strategy. As Istanbul’s gateway to the international markets, IMKB
recognizes its significant role in the perception of Istanbul in the glob-
al financial sector. Thus, IMKB aims to achieve the highest standards
as soon as possible and take its competitive strength to a global level
by restructuring its organization, quickly updating its regulations,
launching new products and markets, and improving its technological
infrastructure. With this perspective, we believe that Istanbul, which
possesses the potential for leadership across a wide range of time zones,
can build on its existing competitive advantages with the help of the
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etrafinda birlegmis ¢abalariyla mevcut rekabet avantajlarinin tize-
rine yenilerini ekleyerek uluslararasi bir finans merkezine donii-
secegine inantyoruz” diyor.

BOLGESEL iSBIRLIKLERI YAPILACAK

SPK’nin da Istanbul Uluslararasi Finans Merkezi odakli caligmalart
ivme kazanmis durumda. SPK, Diinya Bankas1 ve OECD ile ortak
projeler ytiriitiiyor. Azerbaycan, Cezayir, Kirgizistan, Tiirkmenistan
ve Kosova gibi iilkelere borsa ve piyasa egitimi veriyor. SPK Bagkan1
Prof. Dr. Vedat Akgiray, Istanbul Uluslararas Finans Merkezi Pro-
jesi kapsamindaki ¢aligmalar: destekleyecek sekilde ikili ve bolgesel
isbirligi faaliyetlerinin siirdiiriilmesinin hedeflendigini vurguluyor.
SPK’nin gegen yil ABDdeki muadili SEC ile yaptig1 anlasma da bu
yondeki niyetinin bir diger 6nemli gostergesi. Bu anlagma iki kurum
arasinda resmi isbirligi firsatlarmin artirlmasini hedefliyor. Akgiray’a
gore iki kurum arasindaki sicak iligkiler sermayedarlara giiven veri-
yor ve sermaye yoneticilerinin Istanbul’a daha rahat konumlanma-
larina yol agryor. Kalkinma Bakanhg1 Miistesar1 ve IFM Koordina-
torit Kemal Madenoglu da Tiirkiye ekonomisinin son 7-8 yilda %7-8
oraninda biytidigiinii ve makroekonomik disiplinini ciddi sekilde
sagladigini hatirlatiyor. Tiirkiyenin krizlerde ciddi hasar gérmedi-
gini ve ciddi bir ¢ikis yakaladigini vurgulayan Madenogluna gore
Tiirkiye de, Istanbul da cok parlak bir gelecege sahip. Bu da IFM'nin
bolgesel liderlik hedefini besliyor.

vigorous efforts of IMKB and all related parties united around a com-
mon vision to become an international financial center.”

REGIONAL COLLABORATION CEMENTED

The CMBs focus on Istanbul International Financial Center has gained
momentum. CMB carries out joint projects with the World Bank and
the OECD. It offers training programs on the stock exchange and
market to participants from countries like Azerbaijan, Algeria, Kyr-
gyzstan, Turkmenistan, and Kosovo. CMB Chairman Professor Vedat
Akgiray emphasizes that bilateral and regional collaborations will con-
tinue to support Istanbul International Financial Center Project. Last
year’s agreement between the CMB and its US counterpart, Securities
and Exchange Commission (SEC), is another significant indicator of
this will. The agreement aims at strengthening the official collaboration
between the two institutions. According to Akgiray, the cordial rela-
tions between the two institutions assure investors and fund managers
and allow them to feel safer about locating in Istanbul. Kemal
Madenoglu, the Undersecretary of Ministry of Development and IFC
Istanbul Coordinator, notes that the Turkish economy grew at a rate
of 7 to 8% in thelast 7 to 8 years and that it has maintained remarkable
macroeconomic discipline. According to Madenoglu, Turkey did not
suffer severely during the crises and displayed exceptional strength,
and the future looks bright for both Turkey and Istanbul. This, of
course, nourishes IFC-Istanbul’s target for regional leadership.
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Kadir Topbasg, the Mayor of
Istanbul Metropolitan
Municipality says: “Istanbul is
on the way of becoming a center
of tourism, health, sports, and
finance, with a highly skilled
and qualified workforce.”




“EN GUZEL” FINANS MERKEZI

Merkez Bankas: Baskant Dog. Dr. Erdem Basci da projeye farkl bir
agidan bakuyor. Bagcrya gore Istanbul diinyanin en “giizel” finans mer-
kezi olabilir. Bunun igin belli birtakim kosullarin gerekliliginin altin
giziyor Basc1 ve finansal hizmetler sektoriiniin “faydali” olmasi gerekti-
gini vurguluyor. Bagcr'ya gore bu faydalarin saglanabilmesi agisindan
eksikligi hissedilen baz1 alanlarm bir an 6nce gelistirilmesi gerekiyor.
Merkez Bankasi Bagkanrnin soziini ettigi alanlar ise girisim sermayesi,
mikrofinans ve gelir ortakligi senetleri. .. Bu alanlarda gerceklestirilecek
inovasyonlar1 “faydali” olarak nitelendirirken dengeli ve istikrarli bir
finansal hizmetler sektoriiniin degerini vurguluyor. Bagernin 6nemle
tizerinde durdugu diger bir konu finansal farkindalik ve finansal okur-
yazarlik... Bascrya gore bu iki etken sektdriin birytikliik ve istikrarmi
dogrudan etkileyecek alanlar. Bu noktada “Istanbul Finans Merkezi
Yolunda 20 Bin Kadin Projesi” geliyor akla. Aile ve Sosyal Politikalar
Bakanhg, Istanbul Biiyiiksehir Belediyesi Sanat ve Meslek Egitim Kurs-
lar1 (ISMEK) ile Dogus Holding isbirliginde gergeklestirilen proje kap-
saminda, kadinlara yonelik finansal okuryazarligin 6nemine dikkat
gekilerek egitimler veriliyor.

Istanbul Biiyiiksehir Belediye Bagkan Kadir Topbas, “Istanbul artik
emek yogun bir sehir olmak yerine, nitelikli isgiiciiniin barmndigs turizm,
saglik, spor ve finans merkezi olma yolunda. Bu yonde stirdiirdiigiimiiz
calismalar1 ve yatirimlar: biitiin diinya hayranlikla takip ediyor” diye
goriis bildiriyor. Istanbul Uluslararasi Finans Merkezi Projesi kapsamin-
da bu tiir projelerin faydasini su sézleriyle ortaya koyuyor: “Istanbulda
kadmlarimiz da diinyayn iyi okuyacak stratejik bilgiye sahip olmalidur.
Aile biitcesini yonetirken de diinyadaki finansal sartlar1 okuyabilmek
gerekiyor. Bunu basarabildigimiz 6l¢tide 6niimiiz agik olacaktir. Bu egi-
timler, Istanbul’un finans merkezi olmas1 yéniindeki bagarili adimlari-
muz1 daha giiglii kilacaktir” Dogus Grubu Yonetim Kurulu Bagkani
Ferit Sahenk ise, finansal egitimin kisa, orta ve uzun vadeli harcama-
tasarruf dengesinin kurulmasin, bitytik 6l¢ekli harcamalarin daha sag-
likli planlanmasini saglayacagini belirtiyor: “Makroekonomik agidan
baktigimizda, bireyler ve aileler bazinda, daha saglikli finansal planlama,
tilkemizdeki tasarruf oranini da artiracaktir. Bu suretle, gok daha sag-
likl bir ekonomik yapiya ulagilacaktir”
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« istanbul Uluslararasi Finans Merkezi 2 milyon 500 bin m?lik bir alanda insa edilecek. Dort
bdlgeden olusacak.

* 560 bin m? ofis, 90 bin m2alisveris, 70 bin m? otel alani bulunacak.

* 60 bin m? rezidans ve iki bin kisilik bir konferans merkezi olmak tizere, 810 bin m? insaat
alani yer alacak.

« Birinci Bolge’de 6zel kurumlar ve denetim kuruluslarina ait binalar olacak.

« ikinci Bolge’de banka ve finans merkezlerine ait binalar yer alacak.

« Kongre ve kiiltiir merkezi ile oteller ve konutlar Ugiincii Bélge’de yer alacak.

« Destek ve hizmet birimleri olarak tanimlanan okul, cami, polis ve itfaiye merkezi Dérdlinci
Bolge’de bulunacak.

» Merkez, Anadolu yakasinda Atasehir ile Umraniye ilge sinirlarinin kesistigi noktada E5

THE “MOST BEAUTIFUL” FINANCIAL CENTER
Associate Professor Erdem Basc, the Central Bank Governor looks at
the project from a different perspective. According to Bagct, Istanbul can
have the world’s “most beautiful” financial center. Basc1 envisages certain
preconditions for this, one of which is that the financial services sector
must be “beneficial’. To guarantee benefits, Basc1 believes certain short-
comings must be improved soon. The Central Bank Governor refers to
the areas of venture capital, microfinance, and revenue sharing certifi-
cates. He identifies innovation in all these areas as “beneficial’, and em-
phasizes the value of a balanced and stable financial services sector.
Another topic Bage1 dwells on is financial awareness and financial lit-
eracy, which, according to Basc, directly impact the size and stability of
the sector. One project working on education is the “20 Thousand
Women to Make Istanbul a Financial Center Project” The Ministry of
Family and Social Politics, Istanbul Metropolitan Municipality Art and
Vocational Training Courses (ISMEK), and Dogus Holding Group are
collaborating to raise awareness about the importance of financial lit-
eracy for women as they organize training courses.

Kadir Topbas, the Mayor of Istanbul Metropolitan Municipality, com-
mented on such efforts, “Rather than beinga labor intensive city, Istanbul
is on the way of becoming a center of tourism, health, sports, and finance,
with a highly skilled and qualified workforce. The entire world is follow-
ing us closely and admiring our efforts and investments towards this
goal” He stresses the importance of such projects contribution to make
Istanbul an international financial center: “In Istanbul, our women
should also possess the knowledge to make better sense of the world.
One needs to be able to understand the global financial outlook while
managing a family’s budget. The road ahead will lead to success if we
can achieve this. These training courses will further strengthen our ef-
forts to transform Istanbul into a financial center” Ferit Sahenk, Chair-
man of Dogus Group, believes financial education will help establish a
spending/saving balance in the short, mid, and long-term, and also en-
able healthier planning to purchase big-ticket items: “From a macroeco-
nomic perspective, individuals and households who practice better fi-
nancial planning will, in turn, increase the savings ratio in our country.
Thus, we will have a much more robust economy.”

ve TEM’den yararlanabilecek.

« iki metro hattiyla istanbula entegre edilecek.

* Bes bodrum kattan olusacak podyum blogu lizerine insa edilecek.

 Arag trafigi podyum igerisinde saglanacak.

« Ticaret, yasam ve dinlenme alanlan trafige kapali ortak mekanlar olacak.

* Merkezin etrafina mini bir cevre yolu yapilacak.

* Podyum icinde 24 bin ara¢lik dev otoparklar bulunacak. Binalar arasinda bisikletle ve yaya
olarak gidilmesi saglanacak.

« istanbul International Financial Center will be built on an area of 2.5 million m? and consist
of four main zones.

« It will include 560 thousand m?of office space, 90 thousand m? of retail, and 70 thousand
m? of hotel space.

« The construction area will be 810 thousand m?, with 60 thousand m? allocated for
residential purposes, and a conference center to accommodate two thousand people.

« Private institutions and audit firms will be located in the First Zone.

* Banks and financial centers will be located in the Second Zone.

* The conference and cultural center, hotels and residences will be in the Third Zone.

* The school, mosque, police station, and fire station (support and service units) will be
located in the Fourth Zone.

« The Center, located on the Asian side at the intersection of Atasehir and Umraniye district
borders, will be accessible both from the E-5 and TEM highways.

« Two metro lines will connect the financial center to the rest of istanbul.

* The Center will rise on a podium area with five underground floors beneath.

« Vehicle traffic will flow within the podium area.

* Shopping, residential, and recreational spaces will be public areas closed to traffic.

* A mini highway surrounding the Center will be built.

* There will be large parking areas underneath the podium that can accommodate 24
thousand vehicles, though access between the buildings will be by bike or on foot.
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NEW CODE, NEW TRADE

The New Turkish Commercial Code (TCC) goes into effect on July 1,
2012. What are publicly traded companies’ new obligations?

Yazi-Text: NiL BAYINDIR
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Temmuz 2012den itibaren Tiirkiye i diinyasinda pek ¢ok tas
yerinden oynayacak. Kaniksanmus aligkanliklar degisecek, han-
tallasmis yapilar revizyona gidecek. Zira uzun stiredir giindem-
de olan yeni Tiirk Ticaret Kanunu bu tarihte yiirtrliige giriyor.
Mevcut kanun tam 62 yildir yiiriirlitkte. Kiiresel ekonominin giincel
gerekliliklerini saglikli bir sekilde yerine getirmekte dogal olarak ye-
tersiz kalan kanunun degisimi, Tiirk is diinyasinda 6nemli bir d6niim
noktasi niteliginde. Kanun, alt1 kitap, 1.535 maddeden olusuyor. Peki
nedir yeni Tiirk Ticaret Kanunuwnun getirileri, 6zellikle de hisseleri
borsada islem goren sirketler i¢in? Bu noktada kanunun olusum sii-
recine kisaca bir goz atmakta fayda var.
Yeni kanun i¢in Tiirk Ticaret Kanunu Komisyonu, 2000 yihinda ¢alis-
maya basladi. Komisyonun Bagkani Prof. Dr. Unal Tekinalp siireci
sOyle Ozetliyor: “1995 krizinin geride birakildig, ancak 2000 krizinin
bilfiil yasandig1 bir donemdi. Komisyon ¢alisirken 22 banka fona alin-
di. Ardindan da ytizlerce sirket bu bankalara bagl olarak kelimenin
tam manastyla krizin pesinden siiritklenmeye basladr” Tekinalp o gii-
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s of July 1, 2012, the rules of the Turkish business
world will change irrevocably. On this date, the long-
awaited for New Turkish Commercial Code, known
also as “The New Law” will go into effect, and with it,
archaic regulations will be revised and former ways of doing busi-
ness will change. The existing code has been in place for the past
62 years and falls short of keeping companies competitive in the
global economy. The Turkish business community welcomes the
change as a turning point. The new code is comprised of six books
and 1,535 articles. So what new changes will the New Turkish Com-
mercial Code bring, particularly for publicly traded companies?
To answer this, we should first take a closer look at how the New
Law evolved.
The Turkish Commercial Code Commission began working on
the new code in the year 2000. Commission Chairman Prof. Dr.
Unal Tekinalp explains: “It was a time when the 1995 crisis was
behind us, but when we were going through the 2000 crisis. While



niin atmosferinde 6ne ¢ikan sorunlarm kanun tasarisinin olusmasin-
da 6nemli rol oynadigini belirtiyor. Bu noktada karsimiza ¢ikan temel
unsurlarsa hesap verebilirlik, seffaflik, risk yonetimi ve yapisallagmis
kurumsal yonetim. Tekinalp, komisyonun daha o giinlerde bu konu-
lara odaklandigini belirtiyor: “Komisyon daha
baslangigta riskleri yénetim kuruluna bildire-
cek bir organin bulunmas gerektigini belirt-
misti. Tirkiyede birileri, yonetim kuruluna ve
sirketin diger yoneticilerine ‘risktesiniz bu ris-
ke kars1 bir sey yapmiyorsunuz’ diyecekti”.
Tasarmnin ilk sekli 2005’te paylasild: kamuo-
yuyla. Tekinalp bu dénemde 16 sivil toplum
kurulusuyla bir araya geldiklerini, beser saatlik
oturumlar diizenlediklerini belirtiyor: “Bizim

ilk bagtaki diistincemiz bu riski ba-
gimsiz denetgilerin yonetim kurul-
larina bildirmeleri yoniindeydi.
Ancak goriistigiimiiz temsilciler
‘biz riski analiz etmeyiz, resmini
gekip rapor ederiz, bu gorevi kabul
edemeyiz’ seklinde goriis bildirdi.
Biz de sirket biinyesinde kurulacak
ve denetgilerden raporlari alip ana-
liz edecek bir risk yonetimi komi-
tesi kurulmasina yoneldik”

companies are

a specialized

RiSK YONETIMi OLMAZSA OLMAZ

Yeni Tiirk Ticaret Kanunu bu manada 6nemli bir ilki de temsil edi-
yor aslinda. Tekinalp, 378inci maddenin yalnizca Tiirkiyede degil
diinyada da ilk hitkiimlerden biri oldugunu ifade ediyor. Riskin er-
ken saptanmasi ve yonetimine iliskin 378. madde su sekilde yer ali-
yor tasarida:

1) Pay senetleri borsada islem goren sirketlerde, yonetim kurulu, sir-
ketin varligini, gelismesini ve devamunt tehlikeye diistiren sebeplerin
erken teshisi, bunun igin gerekli onlemler ile ¢arelerin uygulanmasi

7
Yeni kanunda “halka acik sirket” kavrami yeniden yapilandiriimis ve
detaylandiriimis. Yeni kanun belli bir sinif sirketi 6n plana ¢ikarmiyor. Yani yeni
kanun, tim anonim sirketler i¢in tim maddi kurallarin yer aldigi temel kanun. TTK
Komisyon Baskani Prof. Dr. Unal Tekinalp bu baglamda, halka acik sirket tanimini su
sekilde yeniliyor: “Su an borsada islem gérmese de ortak sayisi belli bir tavanin
Ustlindeki sirketler de halka acik sirket kabul ediliyor. Ancak biz sunu diyoruz, pay
senetleri borsada islem goéren sirket. Bu ikisi arasinda énemli bir ayrim var.”

With the New Law, definition of a “publicly held company” has been modified in a
more detailed fashion. The New Law introduces material provisions for all joint stock
companies, not featuring any specific type of company. In this context, TCC
Commission Chairman Prof. Dr. Unal Tekinalp explains the new definition of a
publicly held company: “Right now -before the New Code goes into effect- even if a
company isn’t listed on the stock exchange, those with more than a certain number
of shareholders are also considered publicly held companies. But we're saying that
only companies with shares traded on the stock exchange should be considered
publicly held companies. There is a big difference between the two.”

The publicly traded
obliged to establish

committee for early
assesment of risk.

the commission was at work, the Savings Deposit Insurance Fund
took control of 22 banks. Following the change in control, hun-
dreds of companies doing business with these banks were thrown
into turmoil” Tekinalp attributed these events for significantly in-
fluencing and shaping the New Law. The fundamental points ad-
dressed by the New Law are accountability, transparency, risk
management, and structured corporate governance. According to
Tekinalp, the commission focused on these key issues right from
day one: “The commission stated from the beginning that there
had to be an independent body that would report risks to the board.
In other words, there would be someone there to tell board mem-
bers and other executives that ‘You are putting the company at risk,
and you have not done anything yet against this risk.” The first draft
of the New Law was made public in 2005. Tekinalp explains that,
at that time, the commission consulted with 16 non-governmental
organizations (NGOs) individually in five hour meetings: “At first,
we thought independent auditors should deliver risk analysis re-
ports to boards. But the auditors we met with said: “‘We won't assess
risk, we'll just take notes and report back to the companies; we
cannot accept any responsibility beyond that. So we opted for man-
dating the creation of a risk management committee within each
company to receive reports from the auditor and perform the nec-
essary analysis internally”

RISK MANAGEMENT IS CRUCIAL

The New Turkish Commercial Code is, in this sense, a paragon.
Tekinalp says that article 378 of the code is not just the first of its
kind in Turkey, but one of the first of its kind in the world. Here’s
the code’s article 378 on early assessment and risk management:
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ve riskin yonetilmesi amaciyla, uzman bir komite kurmak, sistemi
calistirmak ve gelistirmekle ytikiimliidiir. Diger sirketlerde bu komite,
denetg¢inin gerekli goriip bunu yénetim kuruluna yazih olarak bildir-
mesi hilinde derhél kurulur ve ilk raporunu, kurulmasini izleyen bir
ayin sonunda verir.

2) Komite, yonetim kuruluna her iki ayda bir verecegi raporda duru-
mu degerlendirir, varsa tehlikelere isaret eder, careleri gosterir. Rapor
denetgiye de yollanir.

Unal Tekinalp, riskin yalnizca kisa vadeli degil uzun vadeli olarak he-
saplanmasinin énemini vurguluyor: “Riskler her zaman mevcut. Ulke
riski, sektor riski, global risk, miisteri riski, kreditor riski... Bugiin
kurumsal yonetisimin en 6nemli paydalarindan biri risklerin dogru
tespiti, analizi ve yonetimidir”.

Yeni kanunla riskin yonetimi ilk kez bir hiikiimle ortaya konuyor.
Tiirkiyede halen 95 bin anonim sirket var. Bu sirketlerden borsada
islem gorenlerin say1s1400’i bulmuyor. Tekinalp bu tablodan rahatsiz:
“Tarkiyede gerektigi gibi biitge yapan ve biitgeleri takip eden sirketle-
rin say1s1 400°tin de altindadur. Bu ok ciddi bir sorun. Tiirkiye riskle-
ri hep en kotii sekilde hissetmistir. Yeni kanunda bu nedenle kurum-
sal yonetim ilkeleri uygulayici hitkiimler halinde somutlagtirimugtir”
Kanunun 1529’'uncu maddesinde kurumsal yonetim ilkelerinin, his-

1) Boards of all companies traded on the exchange are responsible
for early identification of any potential risk factor that could endan-
ger the overall financial health, development, and continuing op-
erations of the company, as well as for taking necessary measures
and remedial actions, and for establishing a committee comprised
of experts who can develop and implement risk management. When
an auditor deems it necessary, such a committee will also be im-
mediately formed in companies not publicly traded and the com-
mittee will submit its first report by the end of the month following
its establishment .

2) Once every two months, the committee will present a report to
both the board and the auditor, assessing the situation at hand, iden-
tifying any other potential risk factors, and proposing solutions for
these additional factors.

Unal Tekinalp stresses the importance of calculating both short term
and long term risk: “There is always some degree of risk involved.
Countryrisk, sectorial risk, global risk, customer-based risk, creditor
risk... Today one of the most important fundamentals of corporate
governance is astute detection, analysis, and management of risk”
The New Law marks the first time that risk management becomes
part of the legal code. Currently there are over 95,000 joint stock
companies in Turkey. Of these, fewer than 400 are listed on the stock
exchange. Tekinalp is unhappy with this picture: “The number of

— companies balancing their books according to standard accounting
Tark Ticaret ™™ : is fewer than 400. This is a very serious problem. Turkey has always
ggm's‘:onu been one of the countries most prone to risk. That's why the New
_?asll((_arll‘l / The ! Law includes concrete articles for the implementation of corporate
C:;:nlr:lercial ! governance principles”
gg:'lemission < = According to Article 1529 of the New Law, The Capital Markets
Chairman Prof. Voo Board (CMB) has been provided with exclusive authority to regulate

Dr. Unal Tekinalp

corporate governance:
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Yeni TTK, bagimsiz denetgilerin 6niinii agiyor. Zira halihazirda sirketlerin zorunlu organlari
arasinda sayilan ve konuyla ilgili uzmanhg: bulunmasi gerekmeyen denetgi vasitasiyla yapilan
denetim, yeni diizenleme ile yerini bagimsiz denetim sirketlerine veya serbest muhasebeci
mali misavirler ve yeminli mali misavirler vasitasiyla yapilacak bagimsiz denetime birakiyor.
Kanunun getirdigi bir diger yenilik de islem denetgiligi... Buna gore islem denetgileri
glundeme geliyor ki bu kisileri sirketin kurulus, sermaye artirimi ve azaltiimasi, birlesme,
boélinme, tir degistirme, menkul deger ihraci gibi islemlerini denetleyen denetgiler seklinde
tanimlamak mimkun. Sirketler ilk etapta 50 yildan fazla bir stiredir uygulanan vergiye dayali
finansal raporlama sistemini geride birakarak ticari muhasebe standartlarina gececek.
Uluslararasi Muhasebe Standartlarrndan c¢evrilerek Turkiye’ye uyarlanan ve Turkiye Muhasebe

seleri borsada islem goren sirketlerdeki uygulamalarinin Sermaye
Piyasas1 Kurulu'na (SPK) birakildig goriiliiyor:

1) Halka agik anonim sirketlerde kurumsal yénetim ilkeleri, yonetim
kurulunun buna iliskin agiklamasinin esaslar1 ve sirketlerin bu yénden
derecelendirme kural ve sonuglar1 SPK tarafindan belirlenir.

2) SPK’nin uygun goriisii ahnmak sartiyla, diger kamu kurum ve ku-
ruluslar, sadece kendi alanlar1 iin gecerli olabilecek kurumsal yone-
tim ilkeleriyle ilgili, ayrintiya iliskin sinirl diizenlemeler yapabilirler.

BORSAYA KOTE SIRKETLERE SART

Pay senetleri borsada islem goren sirketler i¢in elektronik genel kurul
yapilmasi zorunlu hale geliyor. Bu hitkmii yerine getirmeyen y6neti-
ciler, alt1 aya kadar hapis veya 100-300 bin TL arasinda adli para ceza-
st istemiyle yargilanabilecek.

Yine bu cergevede sirketler ticari sicil kayitlarini da elektronik ortam-
dan yapabilecek, aralarindaki ticari islemleri ve ilgili her tiirlii belgeyi
elektronik ortamda e-imza ile gonderebilecek. Yeni TTKda “Kayith
Elektronik Posta Sistemine (KEP) dair iki hiitkiim var. Bu hiikiimlere
gore taraflar aralarindaki s6zlesme feshi, sozlesmeden dénme veya
diger tarafi temerriide diiiirmeye iliskin ihbarlar1 e-imza kullanarak
KEP iizerinden yapabilecek. Elektronik imza sektoriiniin yetkilileri
yeni kanunun sektorii ilk yilda %30-40 oraninda biiytitecegini 6ngo-
rityor.

SORUMLULUK SIGORTALARI iVME KAZANACAK

Yeni TTK'nin tetikleyecegi bir diger alan da sorumluluk sigortalar.
Kanun ¢ercevesinde yonetim kurulu tiyeleri ve yoneticilerin sorum-
lulugu teminatnin olmast riskleri azaltici bir etken olarak ortaya ko-
nuyor. Yonetim kurulu tiyelerinin, gorevlerini yaparken sirkete vere-
bilecekleri zararin, sirket sermayesinin %25’ini agan bir bedelle
sigorta ettirilmis olmas isteniyor. Hitkiim soyle: “Bu sekilde sirket
teminat altina alinmigsa, bu husus halka agik sirketlerde SPK’nin ve
ayrica pay senetleri borsada islem goriiyorsa borsanin biilteninde du-
yurulur. Kurumsal yonetim ilkelerine uygunluk degerlendirmesinde
dikkate alinir”.

Standartlari (TMS) olarak adlandirilan yeni muhasebe sistemi 2013’te uygulamaya gegecek.
Bu yilin kapanislari da TMS’ye gore verilecek. Bu degisimin ana oyuncular muhasebe birolari,
yeminli mali musavirler, serbest muhasebeciler ve bagimsiz denetim firmalari olacak.
Turkiye’de halen 90’In Ustiinde bagimsiz denetim firmasi var. Blyik sirketlerin hizmetlerini bu
firmalardan, KOB/'lerin ise yetkilendirilmis mali miisavirliklerden alacagi ngériiliiyor. Mevcut
denetim pazarinin yaklasik 350 milyon liralik blytklige sahip oldugu belirtiliyor. Uzmanlar
yeni kanunla birlikte bu meblagin bes yila kadar 3 milyar lira seviyesine ulasabilecegini
belirtiyor.

The new TCC paves the way for independent auditors. With the existing system, auditing
of the companies are carried out by internal auditors who are among the companies’
mandatory organs and are not necessarily specialized in this field ; with the new system,
independent auditors or certified public accountants take the place of internal auditors.
The New Law also includes a clarification of the auditing process, which will now obligate
companies to hire specialized auditors for procedures such as incorporation, capital
increases/decreases, mergers, divisions, changes in legal structures (conversion), and
security issuance. Companies will discontinue the 50-year-old auditing system and transit
to more modern, commercial accounting standards. The new accounting system which is
called TAS (Turkey Accounting Standards), an adoption of the International Financial
Reporting Standards, will go into full effect in January 2013. Those who will be most
affected are accounting firms, chartered public accountants, and independent accountants
and independent auditors. There are currently more than 90 independent auditing firms in
Turkey. Large companies are expected to hire independent auditing firms, while Small and
Medium Sized Enterprises (SMEs) to employ authorized chartered public accountants. The
existing auditing market is estimated at 350 million TL annually. With the implementation
of the New Law, this figure could reach 3 billion TL within five years.

1) The CMB designates not only corporate governance principles
for publicly traded companies, but also the principles on Board of
Directors’ statements regarding the issue, the method and results
of ranking of companies in terms of corporate governance.

2) Other governmental institutions may, to some extent, set up
their own corporate governance principles applicable for their field
of activity only, provided that CMB deems legitimate.

PUBLIC COMPANIES’ OBLIGATIONS

Companies traded on the exchange will now be required to hold elec-
tronic General Assembly meetings. Executives who do not comply will
be prosecuted and face a six-month jail term or a fine of between 100-
300 thousand TL.

According to the law, companies will be able submit their company
charter with Trade Registry electronically, and they will also be able
to send and receive official business documents with e-signatures to
each other. The new TCC has two articles concerning the Registered
Electronic Mail System (KEP). According to these articles, parties
will be able to use KEP to cancel contracts or to notify the other
party with regards to default in payment, through e-signatures. In-
dustry insiders believe the New Law will bring about a growth of
30-40% in the sector.

THE NEW LAW WILL

STIMULATE LIABILITY INSURANCES

Another field that the new TCC will trigger is liability insurance. The
law requires the companies to be insured against the damage to be in-
curred through the fault of board members while performing their du-
ties, as such insurance is considered to be an important hedge against
risk. The insurance policy shall cover no less than 25% of the company’s
equity capital. The relevant article states: “If the company having such
insurance is a publicly held company, this matter shall be announced in
the bulletin of the CMB, if the shares are listed on the stock exchange
then it will also be announced in the bulletin of the stock exchange, and
besides it shall be taken into account in the assessment of compliance
with the principles of corporate governance”
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KAMUYU AYDINLATMA DUZENLEMELERI UYARINCA,
KAMUYA ACIKLANACAK HER TURLU BILGI VE
BELGENIN KAMUYU AYDINLATMA PLATFORMU'NA
GONDERILMES| GEREKIYOR. BU-ELEKTRONIK™
SISTEMIN FAYDALARINI AKTARIYORUZ.

ermaye piyasalarimizda yapilan tiim diizenlemelerin
temelinde, pay sahiplerinin korunmasi, kamunun ay-
dinlatilmasi, sermaye piyasalarimizin giiven, agiklik ve
kararlilik i¢cinde ¢alismasinin saglanmast ilkeleri yer O N |_| N E P U B |_
aliyor. Kamuyu Aydimnlatma Platformu (KAP) da bu
esaslar temel alinarak Sermaye Piyasast Kurulu (SPK)

ve Istanbul Menkul Kiymetler Borsast (IMKB) ortak projesi olarak ge- In line with public disclosure
listirildi. SPK’nin 30 May1s 2009 tarihli “Bilgi, Belge ve Agiklamalarin regulations, all documents and
Elektronik Ortamda imzalanarak KAP’a Génderilmesine {liskin Esaslar information to be disclosed must be
Hakkinda Teblig"i kapsaminda, kamuya agiklanacak her tiirlii bilgi ve sent to the public disclosure
belgenin KAP’a génderilmesi gerekiyor. Ayrica, 22 Agustos 2011 tari- platform. Here’s a look at the benefits
hinden itibaren IMKB Giinliik Biiltenleri de KAP’ta yayilaniyor. of this electronic system.

II capital markets regulations aim to protect share-

holders, inform the public, and ensure that securi-

ties markets work in a secure and transparent en-

vironment. The Public Disclosure Platform (PDP)

was developed jointly by the Capital Markets Board

of Turkey (CMB) and IMKB with these principles
in mind. Within the framework of CMB'’s “Communiqué Regarding
Principles of Submitting Electronically Signed Information, Documents
and Notifications to the Public Disclosure Platform” of May 30, 2009,
all information and documents to be publicly disclosed must be sent to
the PDP. Also, IMKB’s Daily Bulletins are published on the PDP since
August 22, 2011. The PDP is an electronic system where electronically
signed notifications required by the capital markets and IMKB regula-
tions are disseminated to the public. Electronic certificates for online
notification can be procured from Electronic Certificate Service Provid-
ers authorized by the Information Technologies and Electronic Com-
munications Authority. Information on the companies whose capital
markets instruments are traded on IMKB, exchange traded fun d
IMKB member brokerage houses as well as the announcements of

egulatory bodies are published directly on the PDP.

N
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KAP’, kamuya agiklanmasi gerekli bildirimlerin elektronik imzah olarak
iletildigi ve kamuya duyuruldugu elektronik sistem olarak tarif edebili-
riz. Sisteme bildirim gonderiminde kullanilan elektronik sertifikalar,
Bilgi Teknolojileri ve fletisim Kurumunun yetkilendirdigi Elektronik
Sertifika Hizmet Saglayicilarrndan temin ediliyor. KAPta sermaye pi-
yasast araglart IMKBde islem goren sirketler, borsa yatirim fonlari,
IMKB iiyesi araci kurumlarin agiklamalar ile diizenleyici kurumlarin
duyurular1 yaymlaniyor. Bagimsiz denetim kuruluslar da, sisteme dog-
rudan bildirim géndermemekle birlikte bagimsiz denetimden gegen
finansal raporlar: elektronik ortamda imzalayarak, kamuya agiklanmak
tizere ilgili sirkete gondermekle yiikiimliiler. Uygulama yaygmlig: ag1-
sindan KAP, tiim Tiirkiye'ye yayilmis 580’in {izerinde sirketi ve 2.600
elektronik sertifika sahibi kullaniciyr kapstyor. KAP’ta yaymlanan bildi-
rimler, 6zel durum agiklamalary, finansal raporlar, diger bildirimler ve
duyurular olmak tizere dort gruba ayriliyor. SPK diizenlemeleri gerge-
vesinde 6zel durumlarimn ortaya giktig1 veya 6grenildigi anda KAP’ta ilan
edilmesi gerekiyor. IMKB sirketleri, borsa yatirim fonlar1 ve IMKB iiye-
si aract kurumlar ayrica, finansal tablolarini, yénetim kurulu faaliyet
raporlarmi ve sorumluluk beyanlarindan olusan finansal raporlarin,
ilgili ditzenlemelerde belirtilen siirelerde KAPta ilan ediyorlar. Finansal
raporlar ve 6zel durum agiklamalar1 diginda, SPK ve IMKB diizenleme-
leri gergevesinde kamuya agiklanmasi gereken diger bildirimler ise aylik
bildirimler ve portfoy deger tablolar: gibi periyodik olabilecegi gibi, izah-
name, sirkiiler gibi periyodik olmayan bildirimler de olabiliyor. Bunlara
ek olarak KAP'ta, SPK, IMKB, Merkezi Kayit Kurulusu A.S. ve IMKB
Takas ve Saklama Kurulusu A.$. gibi kurumlarm duyurulari da yaymn-
lantyor. KAP sistemine gonderilecek bildirimler, IMKB tarafindan mev-
zuat gergevesinde olusturulan bildirim sablonlari ile yapiliyor. Ayrica
bildirime iliskin detayl: dokiimanlar, pdf formatinda bildirime eklene-
biliyor. KAP, bildirim génderen katiimcilar agisindan pek ¢ok fayda
sagliyor. Bu sistemle tiim bildirimler, elektronik imzayla giivenli bir se-
kilde, aracisiz olarak, aninda, 7/24 esasmna gore kamuya agiklanyor.
Ayrica kagit tasarrufu saglantyor ve biirokrasi azaliyor. KAP yayin say-
fasinda bilgiler; tiirlerine, génderen kurulusa, konularina gore siniflan-
diriliyor. Gegmise doniik bilgiler sistemden kolaylikla sorgulanabiliyor.
Yani, KAP bir elektronik arsiv niteligine de sahip. Boylece KAP, yatirim-
cilar agisindan da biiytik fayda sagliyor. Ortakliklar bazinda belirli fi-
nansal tablo kalemlerini kargilastirabilme olanag ve bildirim sablonlar1
yoluyla bilgi kalitesinin artirlmasina imkan saglaniyor. Bu sistem, dii-
zenleyici otoriteler agisindan da bilgi kalitesinin artirilmasi, tam, anla-
silir, ihtiyaca uygun ve dogru bilginin kamuya agiklanmasina hizmet
ediyor. IMKB tarafindan gerek e-posta yoluyla, gerekse telefonlarla me-
sai saatleri icerisinde kullanicilara y6nelik olarak kapsamli bir yardim
masasi hizmeti veriliyor. Bildirimler, www.kap.gov.tr adresinden word,
excel, html veya xml formatinda goriintiilenebiliyor. Gergek zamanlt
olarak 14 veri dagitim firmasi ve 13 alt alict KAP verilerini yayimnliyor.
Ayrica, KAP Mobil Bilgi Servisi ile KAP’ta yaymlanan bildirimler, cep
telefonlaridan SMS veya wappush link olarak alinabiliyor. S6z konusu
servise tiyelik islemi, www.kap.gov.tr adresinde yer alan “KAP Mobil
Bilgi Servisi” linki {izerinden yapilabiliyor.

Halihazirda, KAP Ingilizce sitesinde bilango ve gelir tablosu bildirimle-
ri Ingilizce olarak, bunlarin disindaki bildirimlerde ise, konu boliimleri
Ingilizce, bildirim igerikleri Tiirkge olarak yer altyor. Ingilizce sitenin
Tiirkge sitenin eglenigi haline getirilmesi IMKB'nin éncelikli projeleri
arasinda yer altyor.

KAP sisteminde tim
bildirimler, elektronik imzayla
7/24 esasina gore kamuya

aciklaniyor.

In PDP system, information is
disseminated on 7/24 basis, and
with electronic signatures.

Audit firms, on the other hand, do not send notifications directly to the
PDP; however, they are required to send the electronically signed finan-
cial statements to the relevant company for publication. The PDP covers
over 580 companies and 2,600 electronic certificate holders all over Tur-
key. Notifications on the PDP fall into four groups: disclosure of special
situations, financial statements, other notifications and announcements.
CMB regulations require any special situation to be disclosed on the
PDP at the time they occur or are learned. IMKB companies, exchange-
traded funds, and IMKB member brokerage houses must announce all
financial statements, annual reports, and representation letters the PDP
within the prescribed regulatory timeframe. In addition to financial
statements and material events, periodic and non-periodic reports must
also be disclosed in line with the CMB and IMKB regulations. Periodic
reports include monthly statements and portfolio asset values, while
non-periodic notifications comprise prospectuses and circulars for in-
vestors. CMB, IMKB, the Central Registry Agency of Turkey, and IMKB
Settlement and Custody Bank (Takasbank) also publish notifications on
the PDP. All notifications are sent to PDP by the use of the templates,
created by IMKB per the regulatory framework. Detailed information
relating to the notification may be attached as a PDF document. The
PDP offers many advantages to companies who publish statements.
Information is publicly disseminated rapidly without intermediaries on
7/24 basis, and with electronic signatures in a secure environment. The
system reduces paper consumption and requires minimal bureaucracy.
On the PDP page, data are classified on the basis of the type of notifica-
tion, discloser, or subject of disclosure. The PDP also serves as an elec-
tronic archive, making historical data easily accessible to investors, who
also benefit from the ability to compare certain items on standardized
financial statements and improved quality of data through templates.
The system serves regulatory authorities by ensuring that correct, clear,
and complete information is provided to investors.

IMKB provides comprehensive help desk service during working hours,
either through email or by phone. Notifications may be viewed in Mi-
crosoft word, excel, html or xml format on www.kap.gov.tr. The system
disseminates real time PDP data on the screens of 14 vendors and 13
sub-vendors. Furthermore, with the PDP Mobile Data Service, all no-
tifications can be sent to mobile phones through SMS or as a Wap-Push
link. You can sign up for mobile service with the “PDP Mobile Data
Service” link on www.kap.gov.tr.

Currently, all balance sheets and income statements are published in
English on the PDP English site; however, other notifications only have
subjects in English, while the contents remain in Turkish. One of IMKBs
primary objectives is to have a complete mirror site in English in the
near future.
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“BIZIM TOPTAN” WENT PUBLIC IN RECORD TIME, AND
CONTINUES TO GROW AT AN EQUALLY FAST PACE

“Bizim Toptan”, which went public in record time, is enjoying great success in
the cash&carry market with its unigue model tailored for Turkey.



1ldiz Holding biinyesindeki Bizim Toptan

Satig Magazalar1 A.S. (Bizim Toptan), 27-28

Ocak 2011de halka arz edildi ve bu arzdan

400 milyon liralik hasilat elde edildi. Gelen
yiiksek taleple satiga ¢ikarilan hisselerin %35’inin ya-
ninda %5lik ek sati hakki da kullanildi. Bizim Toptan'in
halka arzi 2010-2011 doneminde gerceklestirilen en
biiyiik dordiincii halka arz oldu. Bizim Toptan Genel
Miidiiri Recep Ozalp o donemi su sdzleriyle hatirliyor:
“Bizim Toptan kesfedilmeyi bekleyen bir inciydi. Halka
arz bunu saglad1 ve yatirimcilardan biiytik ilgi gordiik.
Hem hissedarlarimizin hem de yatirnmcilarimizin yii-
ziind gildiirduk”

REKOR SUREDE HALKA ARZ

Odemenin pesin, nakliyenin miisteriye ait oldugu “cash&carry”
sistemiyle ¢aligan bir firma olarak IMKBde iglem goren tek sirket
konumunda olduklarini vurgulayan Genel Miidiir Ozalp, Bizim
Toptan'in halka arzinin uluslararasi standartlara gore rekor stirede
gergeklestirildiginin altini ¢iziyor: “Halka arz kararimizin alinma-
stile IMKBde islem gormemiz, yani halka arzimizin sonuglanma-
st arasinda {i¢ aydan kisa bir siire gecti. Bu siire ulusal ve uluslara-
ras1 uygulamalar baz alindiginda rekor derecede kisa bir siire. Bu
kisa siire igerisinde halka arzimiz1 gergeklestiren araci kuruluglar-
la koordineli bir sekilde ¢ok yogun ¢alistik. Kisa zaman igerisinde
gerekli yasal bagvurular yapildi, izahname ve diger dokiimanlar
hazirlandi ve roadshow’a gikilds. Iki hafta icinde yiizlerce yatirim-
ci ile goriistiik. Sonunda da gayretlerimizin karsihigini gordiik ve
halka arzi basariyla sonlandirmis olduk” Bizim Toptan hisselerinin
%80’1 yabanci kurumsal yatirimcilara satildi ve diinyanin en biyiik
fonlar1 sirketin hissedar1 oldu. Ingiliz yatirim bankasi Barclays
Bankin yaptig1 arastirmada Bizim Toptan halka arzi, gelisen tilke-
ler iginde son iki yilin en iyi halka arzi olarak belgelendi.

HORECA’DA BUYUYECEK

Her yil ana kategori satislarini %20’ler mertebesinde biiyiiten Bizim
Toptan'in stok kaleminin yaklasik %97’si bilinir markalardan olusu-
yor. Bizim Toptan, 14 Ekim 2011 itibariyle 123 magazastyla 60 ilde
faaliyet gosteriyor. Magaza bagina 2.700-3.000 civarinda stok kalemi
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Bizim Toptan Genel Midiirii Recep Ozalp cash&carry pazarinin potansiyelini su sekilde
degerlendiriyor: “Avrupa basta olmak tizere tim diinyada yasanan ekonomik kriz ve
yavaslamaya karsin, Tiirkiye blylimesine devam ediyor. Makroekonomik gostergeleri
saglam. Ulkemizde ¢cok hizh buyiyen bir hizli tiiketim Grlinleri pazari mevcut. Bu da hem
toptan ticaret hem de perakende sekt6ri i¢in inanilmaz firsatlar sunuyor. Geng nifusun
hizla artmasi, sehirlesmenin devam etmesi, olumlu makroekonomik gostergeler bu hizl
biytimeyi koriikliyor. icinde bulundugumuz toptan ticaret pazari perspektifinden bakacak
olursak da hizla gelisen bir organize kanal s6z konusu. Hizli tiiketim Urlinleri toptan pazari

Bizim Toptan’in halka arz, 400

milyon liralik hasilat ile
2010-2011 doneminde
gerceklestirilen en biuyuk
dordiincii halka arz oldu.

Bizim Toptan’s public offering was the
fourth largest IPO in 2010-2011 period,

raising 400 million liras.

izim Toptan Satig Magazalar1 Inc., a subsidiary of Yildiz

Holding Group, went public on January 27-28, 2011, raising

400 million liras. Due to the high demand for shares, a 5%

greenshoe option was exercised in addition to the initial 35%
floated. Bizim Toptans public offering was the fourth largest IPO in 2010
and 2011. CEO Recep Ozalp recalls: “Bizim Toptan was a pearl waiting
to be discovered. The IPO revealed this discovery to the world and we
received enormous interest from investors. We have made both our
shareholders and investors happy.”

IPO IN RECORD-BREAKING TIME

Ozalp underlines that Bizim Toptan is the only IMKB-listed cash&carry
company, where payment is made in cash and customers carry the goods
away themselves, and highlights that the company went public in record
time according to international standards: “The time between our deci-
sion to go public and the actual listing on IMKB, that is, completion of
the IPO process, was less than three months. This is a record-breaking
time span, compared to the cases both in Turkey and abroad. Within
this short period, we worked very hard with the underwriters. We filed
the legal applications, prepared the prospectus and the other required
documents, and we took off for the roadshow very soon thereafter. We
had meetings with hundreds of investors within two weeks. In the end,
it was worth all the hard work and the IPO was successtul.” 80% of Bizim
Toptan's shares offered to the public were acquired by foreign institu-
tional investors, thereby making some of the world’s largest funds share-

icin yaklasik 90 milyar TL’lik bir buyukliik s6z konusu ve bu pazar her sene yaklasik %10
buyuyor. Sirketimizin icinde bulundugu cash&carry pazarinin toptan ticaret pazarindaki
pay! %5’ten az ama bliylime hizi %13 ile toptan ticaret pazarinin biiylimesinden daha fazla.
Burada hem talep hem de arz tarafindan cash&carry pazarinin daha hizli biyiimesini
destekleyen 6nemli etkenler oldugunun altini ¢izmeliyiz. Pazarin gelismis lilkelerdeki
gelisimine bakacak olursak tilkemizde bu konuda biiyik bir potansiyel oldugunu
gorebiliriz.”

Bizim Toptan CEO Recep Ozalp assesses the potential of the cash&carry market: “Turkey
continues to grow despite the economic downturn and slowdown seen primarily in Europe
and throughout the world. Its macroeconomic indicators are strong. And it has a blooming
FMCG [fast-moving consumer goods] market, which offers amazing opportunities for both
the wholesale and retail sectors. A young, growing population, ongoing urbanization, and
positive macroeconomic indicators are all boosting this rapid growth. The wholesale sector
in which we are operating offers a fast-growing organized channel. The volume of the FMCG
wholesale industry is roughly 90 billion Turkish liras with an annual growth rate of nearly 10%.
Although the share of the cash&carry market that we deal in makes up less than 5% of the
entire wholesale trade industry, it has a growth rate of 13%, greater than that of wholesale at
large. At this point, we have to underline that there are significant factors behind this rapid
growth, from the standpoint of both supply and demand. Given the progress of this market
in developed countries, one can see Turkey’s great potential.”
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mevcut. Bunlarin 1.500 adedi
tim magazalarda standart, di-
gerleri ise bolgesel tercihlere
gore degisebilen tiriinler. Firma
bazi tedarikgilerinin en biiyiik
miisterisikonumunda. .. Ozalp,
mevcut durumda “6z markalr”
trtnlerin toplam satiglarin
i¢indeki payinin kii¢iik oranda
kaldigin1 kabul ediyor ancak
ontimiizdeki donemde 6zellik-
le “HORECA” kisaltmasiyla
isimlendirilen ev dis1 tiiketim
(hotel, restoran, cafe/catering)
segmentinde bitylime planlari-
nin oldugunu séyliiyor: “Bu
segmentte firsat goriiyoruz.
Uzun vadede ‘6z markalr irtin-
lerin paymn1 iki katina ¢ikarma-
y1 diistiniiyoruz”

Bizim Toptan Genel Miidiirii / CEO
Recep Ozalp

TURKIYE’YE OZEL MODEL

Genel Miidiir Ozalp, Bizim Toptan’ “gercek bir bagar1 hikayesi”
olarak degerlendiriyor. Olduk¢a geng bir sirket olduklarini hatir-
latan Ozalp, 6zellikle 2010da gergeklesen %17’lik biiyiimenin ve
yaklasik 1,5 milyar liralik cironun yakalanmasinin altini ¢izerek
2011'de 2010 yilinin da iizerinde bir bitytime kaydettiklerini belir-
tiyor. Kuruldugu 2001 yilindan bu yana Bizim Toptanin yasadig:
degisimi ve gelistirdikleri Tiirkiye'ye 6zgii modeli ise soyle 6zetliyor
Ozalp: “Yildiz Holding, sektérdeki degisimi 6ngordii ve bu alana
yatirim yapti. Sirketimiz 2001 yilinda kurulmustu; o donemde
franchise modeli ile bityiime saglandi. 2005 yilina geldigimizde ise
bu modelin degisen rekabet ortaminda hizli karar almayi saglayan
verimlilikte bir model olmadig1 sonucuna ulastik ve franchise sis-
temini sonlandirdik. Yine 6nemli organizasyon degisikliklerini de
bu donemde gergeklestirdik. Saha ekibinin yetkilerini artirdik ve
karar almada esnekligi sagladik. Siparis sistemini yeniledik. Bu
sektorde dogru siparis sistemi kurmak ¢ok 6nemlidir. Bunun ya-
ninda magaza agilislarimiza hiz verdik. Kii¢iik magaza formatlari-
muzla Tirkiyede Edirneden Karsa miisterilerimize yakin olduk. Bu
bize lokal olarak davranma kabiliyeti ve bityiik bir basar1 getirdi.
Biz diinyadaki benzer modelleri de inceledik ve Tiirkiye'ye 6zgii
bir model gelistirdik”

HER YIL 12-15 YENi MAGAZA

Bizim Toptan’in hedefi “Yaygin magaza agiyla Tiirkiye'nin bir nu-
marali toptancist olmak” Magaza aglarini her gecen giin genislet-
tiklerini belirten Ozalp, “Ileride Tiirkiyenin biitiin illerinde orga-
nize olarak faaliyet gosteren Tiirkiye'nin bir numarali toptancisi
olacagiz,” diyerek iddialarini ortaya koyuyor ve her yil 12 ile 15
magaza agmay1 planladiklarini vurguluyor. Ozalp'in ¢ok 6nem ver-
digi bir diger konu da miisteri memnuniyeti. Bu ¢ercevede yeni
caligmalar yapilacagini anlatryor: “Miisteri odakliy1z ama bunu bir
adim 6teye gotiirerek CRM (Customer Relationship Management/
Miisteri {ligkileri Yonetimi) destekli cok kanalli miisteri ydnetimi-
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Bizim Toptan, 123
magazasiyla 60 ilde faaliyet
gosteriyor. Magaza basina
2.700-3.000 civarinda stok
kalemi mevcut. |

Bizim Toptan’s has 123
stores in 60 cities. Each
store has around
2,700-3,000 products in
stock at any given time.

holders of the company. According to a study by the British investment
bank Barclays, the offering of Bizim Toptan was the most successful IPO
realized in any developing country in the past two years.

HORECA SEGMENT GROWING

Bizim Toptan’s core category sales grow about 20% every year; approx-
imately 97% of items in stock are brand name. As of October 14, 2011,
Bizim Toptan has 123 stores in 60 cities. Each store has around 2,700-
3,000 products in stock at any given time, 1,500 of which are standard
across all stores, while others vary based on regional preferences. The
company is the largest customer of certain suppliers. Ozalp reveals that
the share of “private label” products remains relatively low in overall
sales, though the company is planning to expand in the out-of-home
consumption segment (hotel, restaurant, café/catering), often referred
to as HORECA: “We see a great opportunity in this sector. In the long-
term, we are looking to double the share of ‘private label’ products”

A UNIQUE MODEL FOR TURKEY

CEO Ozalp considers Bizim Toptan a “real success story”. Noting that
they are a very young company, Ozalp points to their annual total sales
growth of 17% with a turnover of approximately 1.5 billion Turkish liras
in 2010, and greater in 2011. Ozalp summarizes the transformation that
Bizim Toptan has undergone since its launch in 2001, and the unique
model they developed for Turkey: “Foreseeing the changes in the sector,
Yildiz Holding Group made investments in this area. Our company was
founded in 2001; we attained growth with the franchise model during
that period. In 2005, we concluded that this model was not efficient
enough to allow fast decision-making in such a dynamic, competitive
environment and therefore decided to discontinue the franchise system.
We also made other significant organizational changes during the same
period. We vested more powers with the field sales force, and thus al-
lowed for more flexible decision-making. We renewed our order system,
as well. In this sector, it is crucial to set up the right order system. Along
with these changes, we also sped up the opening of new stores. Our small
store format helped us get closer to our customers across Turkey, from
Edirne to Kars. This gave us the ability to actlocally and brought us great
success. We examined similar models around the world and developed
a unique model for Turkey”



ne gegecegiz. Bu bize miisterilerimizi daha fazla anlamamizda ve
onlarin isteklerine gore hizmetlerimizi farklilastirmamizda yar-
dimcr olacak”

Ozalp bityiime stratejilerini “agresif ama maliyet yonetimi ve yati-
rimlar konusunda temkinli” seklinde 6zetliyor. Is modellerini “dii-
stk maliyetle calisan, esnek ve 6l¢eklendirilebilir bir model” olarak
nitelerken rekabet sartlarinin ¢ok sert oldugu bir sektorde hata
yapmamak icin bu modelin geregi olarak ince eleyip sik dokuduk-
larini ifade ediyor.

“KUCUK” OLMANIN AVANTAJI

Bizim Toptan, yapr itibariyle sektordeki rakiplerinden farkl ¢ali-
styor. Biiyiik ve sehir disinda magaza agmak yerine daha kiigiik
metrekarelerle miisterilerine daha yakin oldugu bir yapi ile hizmet
veriyorlar. Bu model markaya lokal penetrasyon sagliyor. Ozalp bu
stratejilerini su sozleriyle detaylandiriyor: “Esnek magaza yapimiz-
la bir apartman altina da bir sanayi sitesine de girebiliyor ve ma-
gazalarimiza o bolgenin ihtiyaglarina en iyi cevap veren dogru
sayida tirtin koyabiliyoruz. Tiiketici davranislar: ve tiriin segimleri
her bolgede farklilik gosterir. Ornegin Adanada ¢ok satan bir iiriin-
den Corumda bir tane bile satamayabilirsiniz. Biz miisterilerimizi
iyi dinledik, onlara hem fiziki olarak hem de tercihlerine dogru
cevap vermek agisindan yakin olduk” Ozalp bu modelin éziinde
siki maliyet yonetimi ve miisterileri iyi anlamanin yattigini belir-
terek deneyimin de 6nemini vurguluyor: “Bizim {ist yonetimimizin
perakende ve hizli tiiketim iiriinleri deneyimlerini topladigimizda
yliz seneyi astyor. Bu bize bir temel yetenek katiyor, miisterilerimi-
zi bu sayede dogru anladik ve onlarin ihtiyaglarina iyi bir sekilde
cevap veren, lilke capinda bir zincir haline geldik”

12-15 NEW STORES EVERY YEAR

Bizim Toptan aims to “become Turkey’s top wholesaler with its wide-
spread network of stores” Noting that they are expanding their network
of stores, Ozalp asserts: “In the future, we will become Turkey’s top
wholesaler, operating in all cities of Turkey” and highlights their plans
to open 12 to 15 new stores every year. Ozalp underscores the impor-
tance of customer satisfaction. He explains the company will continue
to embrace the customer’s perspective: “We are customer-oriented, but
we intend to take one step further by adopting CRM (Customer Rela-
tionship Management). This will help us gain a better understanding of
our customers and diversify our services accordingly”

Ozalp sums up their growth strategy as “aggressive, yet cautious in terms
of cost management and investments”. While describing their business
model as “a flexible and scalable one that operates with low costs’, he
says this model makes them pay attention to every detail to avoid mak-
ing any mistakes in a fiercely competitive sector.

THE ADVANTAGE OF BEING “SMALL”

Bizim Toptan distinguishes itself from the competition with its opera-
tional structure. Instead of opening large stores in suburbs, it opens
smaller stores in city centers. This gives a local penetration edge to the
brand. Ozalp details this strategy: “Thanks to our flexible store structure,
we can fit in a residential building or in an industrial complex, and stock
our stores with the right kind of products in the correct quantities ac-
cording to the needs of that particular area. Consumer behavior and
product preferences vary across regions. For instance, a hot-selling prod-
uct in Adana might not be popular at all in Corum. We have been very
attentive to our customers’ needs as they are very near and dear to us,
both physically and in terms of responding to their preferences.” Noting
that the core of this model relies on tight cost control and a good under-
standing of customer needs, Ozalp emphasizes the importance of expe-
rience: “Our top management’s collective experience in retail and fast
moving consumer goods adds up to over a century. This equipped us
with a foundation of talent and enabled us to correctly identify and meet
our customers needs; this is how we have become a nationwide
chain”

%

Go6zde Finansal Hizmetler ve Bizim Toptan gegtigimiz yaz Sok Marketler’i Migros’tan
600 milyon lira bedelle satin almisti. Bizim Toptan Genel Miidiirii Recep Ozalp, Sok’ta
%10 hisseleri oldugunu belirterek buradaki potansiyele inandiklarinin altini ¢iziyor:
“Gelecek i¢in bir potansiyel gérdiik ve yatirim yaptik. Bizim Toptan i¢in bu iyi bir
firsatti, cunkl dustik bir nakit ¢ikisi ile satin alma maliyetlerinde ve 6zellikle meyve,
sebze ve et Urilinlerinde know-how aktarimi gibi ciddi sinerjiler yakalama imkanini
degerlendirecegiz.”

Last summer, Gézde Financial Services and Bizim Toptan acquired Sok Marketler from
Migros for 600 million Turkish liras. Recep Ozalp, CEO of Bizim Toptan, notes that they
own 10% of Sok’s shares and believe in the potential of Sok: “We saw potential for the
future and made this investment. This was a good opportunity for Bizim Toptan; with
very little cash investment, we are seizing this opportunity to achieve synergies with
our ability to purchase products at a lower cost, and make use of our know-how with
especially fruit, vegetables, and meat products.”
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SORUMLU

DEN
ANSIN

N PEK COK
YONELIOR INVESTMENT
In recent years, major players of the global
economy have been wrestling with serious
financial crises, and this has forced them to
look at issues from a different perspective.
Many realize that performance cannot be
measured by financial success alone, as
more of them opt for responsible
investment strategies.
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C he 2008 financial crisis has led to questioning of the deci-

karar mekanizmas sion making mechanisms of executives as well as the cri-

lerinin yeniden sorgula teria of success. Many economists and academicians agree

iktisat¢1 ve akademisyen, tepe yo that companies’ risky, short-term-based decisions played
krizde, kisa vadeli ve riskli anlayiglarinin finansa arole in bringing about the 2008 crisis and pushing the entire finan-
esigine getirdiginde hemfikir. $imdi, 2008'deki kadar zor cial system to the brink of collapse. Even though the business envi-
dayine, pek de kolay olmayan bir donemde tepe yonetimlerin y ronment has improved since 2008, challenges remain, leading to a
lasimlar1 yeniden mercek altina aliniyor. Bu kez amag, daha once= S ES 7 BTN ES ECativiy K Sa T sk S - B N tis (a1 Hel o) [Senay B
ki hatalarin miimkiin mertebe tekrarlanmamas. Iste bu noktada avoid repeating the same mistakes, and now many executives are
sorumlu yatirim kavrami 6ne ¢ikiyor. Farkli aragtirmalara gore 1g on responsible investments. According to various studies,
2008 sonrasinda karar alicilar ve yatirimeilar kurumsal ahlaki ya- and investors have been concentrating more on construct-
pisal hale getirmek adina sasirtici bir yogunlukla caligmaya basla- tic framework for corporate ethics in the wake of 2008.
mig. Ornegin Avrupa Birligi Siirdiiriilebilir Yatirim Forumunun tudy conducted by the European Union Sustainable
gergeklestirdigi bir ¢alismaya gore, yatirim danigmanlarmin %89’u, m, 89% of investment advisors report that clients
geride biraktigimiz ti¢ yilda, miisterilerinin sorumlu yatirim kav- terested and even concerned about responsible
ramina artan ilgisiyle karsilasmus. st three years.
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- Sorumlu yatirr

; cevresel,

sosyal ve kurumsal
yonetim parametrelerini
dikkate aliyor. g s 1




SORUMLU YATIRIM NEDIR?

Sorumlu yatirimi kisaca su sekilde 6zetlemek miimkiin; yatirim-
larda klasik olarak ti¢ temel parametre dikkate alinir: Getiri, liki-
dite ve risk. Sorumlu yatirimda ise bu parametrelere bir dérdiin-
ctisii eklenir ki bu parametre “Cevresel, Sosyal ve Kurumsal
Yonetim’in biitiintidiir ya da diger bir deyisle CSKY. Bu noktada
aligageldik sosyal sorumluluk uygulamalar: ya da etik yatirim gibi
kavramlar: sorumlu yatirimla karistirmak miimkiin, oysa aslinda
farklilar. Zira sorumlu yatirim, bu iki kavrami da kapsayan ¢ok
daha buytik bir semsiyenin finansal strateji ve kararlara yapisal
olarak dahil edilmesini 6ngoriiyor. Son donemde sorumlu yatirim-
larin giderek yayginlastigini ve bir norm haline doniistiigiinii go-
rityoruz.

SORUMLU YATIRIM NORMLASIYOR

Sorumlu yatirim dendiginde ilk akla gelen ku-
rum Birlesmis Milletler. Zira Birlesmis Milletler
Sorumlu Yatirim {lkeleri Inisiyatifi, bu kavrami
yatirimcilara ve yoneticilere tanitmak ve uygu-
lamalarina destek olmak i¢in global anlamda

WHAT IS RESPONSIBLE INVESTMENT?

When defining responsible investment, keep in mind that, tradi-
tionally, three basic parameters are taken into consideration in
investments: returns, liquidity, and risk. Responsible investment
includes a fourth element, namely, the evaluation of environmen-
tal, social, and corporate governance issues, also known as ESG
(Environmental Social Governance). Socially responsible prac-
tices or ethical investments are part of the responsible investment,
though it is a larger concept. Responsible investment is a greater
framework that also figures in financial strategy and decision-
making. We've been seeing a shift toward responsible investment,
and it's now becoming the rule rather than the exception.

RESPONSIBLE INVESTMENT BECOMING
MAINSTREAM
The first organization that comes to mind on the responsible in-
vestment front is the United Nations (UN). The UN Principles for
Responsible Investment Initiative is leading a global effort to fa-
miliarize and support investors and executives with implementa-
tion. The Principles for Responsible Investment (PRI) serve as the
constitution of the Initiative (see the Principles Box). PRI began
in 2006 and now has a total of 976 signatories from around the
world. Between August 2010 and
September 2011 alone, the Ini-
tiative gained 209 new signato-
ries. Collectively, its members
manage $30 trillion in assets.
Five Turkish institutions have
signed the PRI: IMKB and Illac
Ltd. in the “Professional Service

topyekiin bir calismanin i¢inde. Bu organizasyo-
nun olusturdugu Sorumlu Yatirim
Ilkeleri de (Principles for Respon-
sible Invensment-PRI) bu ¢aligma-
nin deyim yerindeyse anayasasi
niteliginde (bkz. Ilkeler Kutusu).
Sorumlu Yatirim {lkeleri'ni farkl
iilkelerden kabul eden toplam 976
kurulug var. 2006dan bu yana faa-
liyet gosteren Inisiyatif'e yalnizca
2010 Agustos ile Eyliil 2011 arasinda yeni 209 iiye katilmig. Biitiin
tiyelerin yonettigi toplam fon miktari 30 trilyon dolar. Tiirkiyeden
ise bes kurum var: “Profesyonel Hizmet Ortag1” kategorisinde Is-
tanbul Menkul Kiymetler Borsast ve Illac Ltd; “Yatirim Yonetimi”
kategorisinde ise Actera Grup, Garanti Portfoy ve Ak Portfoy yer
alryor. Garanti Portféy Yonetiminin o donemdeki (Ekim 2011)
Genel Mudiirti Giir Cagdas, ilkeleri su sekilde degerlendiriyordu:
“Yakin zamana kadar, finansal piyasalarin, siirdiiriilebilir biryiime
ve gelisim tizerindeki rolii yeterli derecede anlagilamiyor ve hatta
bazen goz ardi ediliyordu. Sorumlu Yatirim {lkeleri Inisiyatifi bu
yanilginin degismesinde etkin rol oynayacak”

PRI gibi aktivist olusumlar sayesinde artik siradan yatirimcilar ve
sirketler CSKY'yi yatirim stratejilerine dahil ediyor. Yapilan aras-
tirmalar, borsaya kote sirketlerin anlamli CSKY yatirimlar: yap-
malarini tesvik etmek i¢in kullaniliyor.

Responsible

The Principles for

Investment has a total
of 976 signatories from
around the world.

Partners” category, and Actera

Grup, Garanti Portféy and Ak
Portfoy in the “Investment Management” catego-
ry. In October 2011, the general manager of Ga-
ranti Portfoy assessed the Initiative’s impact: “Un-
til recently, the role of financial markets on
sustainable growth and development was not well
understood, and was even ignored at times. The
Principles for Responsible Investment will play an
important role in changing this outlook”
Thanks to proactive initiatives like PRI, individual investors and
companies can now include ESG in their overall investment strat-
egies. The UN’s researches also help to encourage publicly held
companies to make considerable ESG investment.

LONG-TERM RISK MANAGEMENT INSTEAD OF
SHORT-TERM

One of the most important elements of responsible investment
criteria is to manage long-term risk. Global consulting firm Mer-
cer’s research finds that investors are increasingly concerned about
short-termism within investment research, decision-making, and
performance monitoring. A balance between capturing and mon-
itoring short-term gains while protecting or enhancing long-term
value needs to be established. Where ESG factors were once con-
sidered outside the realm of conventional investment decision
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KISA DEGIL, UZUN VADELI RiSK YONETIMi

Sorumlu yatirimin en 6nemli 6gelerinden biri de uzun vadeli risk
yonetimine hizmet ediyor olmasi. Global danigmanlik sirketi
Mercer’in yaptig1 arastirmaya gore, yatirim arastirmalari, karar
alma ve performans denetleme siireglerindeki kisa vadeli bakis
acisy, her gecen giin daha fazla sayida yatirimcry rahatsiz ediyor.
Ayrica pek ¢ok yatirimer CSKY konularmin finansal performansa
birebir etki ettigini diisiiniiyor. Kisa vadeli kazanimlar: elde edip
dengelerken, uzun vadeli degerleri korumaya yonelik bir yapinin
olusturulmasini ok 6nemsiyorlar. Bu dogrultuda uzun vadeli risk
yonetiminin olmazsa olmazlarindan CSKY’yi finansal stratejileri-
ne dahil etmenin 6nemini vurguluyorlar. Bu noktada 6ne ¢ikan bir
diger kritik konu da hissedar degeri. Etkin sermaye piyasalarinda
maliklerle yatirim yaptiklari kurumlar arasindaki iletigimin kali-
tesi 6nemli rol oynar. Yine Mercer’in aragtirmalarina gore, her
gecen giin daha fazla yatirimer hissedar degerini korumak ve go-
zetmek adina, vekaleten yapilan oylama-

lar, kurumsal diyalog ve isbirligine daya-

1 taahhiitler gibi aktif milkiyet

araclarini kullanmaya basladr.

ENTEGRE RAPORLAMA
ZAMANI

CSKY'nin finansal stratejilerin ayrilmaz
bir parcast haline gelmesi ve sosyal yati-

making, they are now accepted as having a potentially material
impact on financial performance and should therefore be embed-
ded within the investment process. At this point, a critical issue
that stands out is the shareholder value.

Efficient capital markets are supported by high-quality relation-
ships between owners and the entities in which they invest. Again
according to Mercer’s research, investors are increasingly utilizing
active ownership tools, such as proxy voting, corporate dialogue
and the collaborative engagement, to protect and enhance share-

holder value.

TIME FOR

INTEGRATED

REPORTING

As ESG becomes a fun-

damental component of

financial strategies and
‘ responsible investment

rimin yayginlagmasi rapor-
lama diinyasinda da taslar1
yerinden oynatiyor dogal
olarak. $u giinlerde kiiresel
is diinyasinin énemli giin-
dem maddelerinden birini
entegre raporlama olustu-
ruyor. Uluslararas: Entegre
Raporlama Komitesi (Inter-
national Integrated Repor-
ting Committee - IIRC),
entegre raporlamay1 yayginlastirmak tizere son derece faal ¢alis-
malar siirdiirityor. Entegre raporlama, adindan da tahmin edilece-
&i lizere finansal ve finansal olmayan raporlarin birlestirilerek tek
bir rapor haline getirilmesi ve paydaslarla bu sekilde paylagilmasi-
n1 esas aliyor. Yani finansal performans verileri ile operasyonel
stirecler dahilindeki ¢evresel, sosyal ve kurumsal yonetime dair
performanslarina iliskin veriler birlikte yer aliyor. IIRC verilerine
gore Nestle, Tata, Aviva, HSBC bu raporlama sistemine gegis yapan
isimlerden birkagi. Kurum entegre raporlamay: yayginlastirmak
adina bir de pilot program uyguluyor. Kuruldugu giinden beri
ITRC’nin bagkanligini yapan, gegen Ekimde emekliye ayrilan Sir
Michael Peat entegre raporlamaya iliskin gortislerini, “Yillik rapor-
lar halihazirda ¢ok uzun ve ¢ok karmagik. Gerekli verilerin acik,
net bir sekilde ifade edilmesi, finansal - sosyal ve cevresel unsur-
larm arasindaki bagin da anlagilir ve uyumlu bir sekilde agiklan-
mas1 6nemli. Entegre raporlama bunu hedefliyor. 21’inci ytizyilda-
yiz. Diinya degisti, raporlama da degismeli” seklinde 6zetliyor.

the companies that
have started using
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According to the IIRC,
Nestle, Tata, Aviva, and
HSBC are just some of

integrated reporting.

becomes widespread, fi-
nancial reporting is also evolving. One of the most im-
portant topics in the global business community now is
integrated reporting. The International Integrated Re-
porting Committee (IIRC) is carrying out extensive
work to promote and promulgate integrated reporting.
Integrated reporting refers to the integrated representa-
tion of a company’s performance in terms of both finan-
cial and non-financial results. The latter includes envi-
ronmental, social, and corporate performance
information. According to the IIRC, Nestle, Tata, Aviva,
and HSBC are just some of the companies that have started using
this kind of reporting. The IIRC has also undertaken a pilot pro-
gramme to help popularize the practice. Sir Michael Peat, who
served as the Chairman from IIRC’s establishment until his retire-
ment in October 2011, explains the IIRC’s mission: “The range of
issues — economic, environmental and social — which determine
an organization’s success has never been broader or more pressing.
It is for this reason that we need an approach to reporting that is
fit-for-purpose in the 21st century. The world has changed - re-
porting must too. All matters which are important in assessing an
organization’s performance and position, past and prospective,
need to be reported but not by making annual reports ever longer
and more complex - they are too long already. The information
needs to be provided clearly and concisely with the connections
between financial, environmental and social impacts demonstrat-
ed and the clutter removed. This is what Integrated Reporting seeks
to achieve”



BIRLESM|S MILLETLER SORUMLU
YATIRIM ILKELERI

1- CSKY KONULARINI, YATIRIM ANALIZLERi VE KARAR VERME
SURECLERI iLE BUTUNLESTIRECEGIZ.

Olasi aksiyonlar

e Yatirim politikalarinda, CSKY konularina yer vermek « CSKY ile ilgili
araclarin, élcimleme metotlarinin ve analizlerin gelisimini desteklemek
e Kurum ici yatirim yoneticilerinin, CSKY konularini icsellestirme
kapasitelerini degerlendirmek ¢ Kurum disi yatirim yéneticilerinin, CSKY
konulariniicsellestirme kapasitelerini degerlendirmek e Yatirim hizmeti
saglayicilarindan (finansal analistler, danismanlar, brokerlar, arastirma
firmalari ve denetleme sirketleri gibi) CSKY faktdrlerini arastirma ve
analizlerine entegre etmelerini talep etmek ¢ Bu konudaki akademik
ve diger arastirmalari tesvik etmek ¢ Yatirim uzmanlarina yonelik CSKY
egitimlerini desteklemek

2- AKTIF HiISSEDARLAR OLACAGIZ VE CSKY KONULARINI
HiSSEDARLIK POLITIKALARI VE UYGULAMALARI iLE
BUTUNLESTIRECEGIZ.

Olasi aksiyonlar

« jlkelerle uyumlu bir hissedarlik politikasi gelistirmek ve aciklamak ¢ Oy
hakkini kullanmak. Disaridan hizmet alinan durumlarda, oy kullanma
politikasl ile uyumun takibi ¢ Is birligi kapasitesini gelistirmek (dogrudan
veya disaridan hizmet alinmasi yoluyla) ¢ Politika, diizenleme ve
standartlarin gelistirilmesi streclerine katiimak (hissedarlarin haklarinin
gelistirilmesi ve korunmasi gibi) ¢ Hissedar kararlarinin uzun streli CSKY
konulari ile iliskilendirilerek degerlendiriimesi ¢ CSKY konularinda diger
kurumlarla isbirligine gitmek ¢ Ortak isbirligi inisiyatiflerine katiimak

e Yatirim uzmanlarinin CSKY konularini Gstlenmelerini ve
raporlamalarini talep etmek

3- YATIRIM YAPTIGIMIZ SIRKETLERDEN, CSKY KONULARINDA
TATMIN EDIiCi ACIKLAMALAR YAPMALARINI TALEP EDECEGIZ.
Olasi aksiyonlar

¢ CSKY konularinda (Kuresel Raporlama Girisimi gibi araclarin
kullanimiyla) standart raporlama talep etmek ¢ CSKY konularinin villik
faaliyet raporlarina entegre edilmesini istemek ¢ Sirketlerin kurallari,
standartlari, ilgili normlari ve BM Kuresel ilkeler Sézlesmesi benzeri
uluslararasi inisiyatifleri uygulama ve bunlara uyum strecleri ile ilgili
bilgi talep etmek » CSKY’i gelistiren hissedar inisiyatiflerini ve kararlarini
desteklemek

4- YATIRIM ENDUSTRISINDE, ILKELERIN KABUL GORME VE
UYGULANMA ALANINI GELISTIRECEGIZ.

Olasi aksiyonlar:

* Talep edilen tekliflerde, ilkelerle baglantili istekleri belirtmek e Yatirim
yetki belgelerinin, gbzetim prosedUrlerinin, performans gostergelerinin
ve tesviklerin uyumlarinin geregince dizenlenmesi (drnegin uygun
durumlarda yatirm strec yonetiminin uzun vadeli bir zaman dilimine
uygun olarak yapilanmasinin saglanmasi gibi) ¢« CSKY konularindaki
beklentileri yatinm hizmeti saglayicilarina iletmek ¢ CSKY konularindaki
beklentileri yerine getirmeyen hizmet saglayicilari ile iliskileri gbzden
gecirmek ¢ CSKY entegrasyonunu élcmeye yarayacak araclarin
gelisimini desteklemek e ilkelerin uygulanmasina olanak taniyan
mevzuat ve politikalarin gelistiriimesine yardimci olmak

5- ILKELERIN UYGULANMASINDA ETKINLiGiMizi ARTIRMAK iCiN
BIRLIKTE CALISACAGIZ.

Olasi aksiyonlar:

¢ Araclar ve ortak bilgi havuzlarinin kullanimi ile yatirimcei
raporlamasindan bir grenme araci olarak faydalanmaya imkan taniyan
adlari ve bilgi platformlarini desteklemek, bunlara katilmak

* Gelisen konulari kolektif olarak ele almak ¢ Uygun isbirligi
inisiyatiflerini gelistirmek veya desteklemek

6- HER BIRIMiZ ILKELERIN UYGULANMASI SURECINDE
FAALIYETLERIMizi VE GOSTERDIGIMiZ GELIiSIMi
RAPORLAYACAGIZ.

Olasi aksiyonlar:

e CSKY konularinin yatirim pratigine nasil entegre edildigini aciklamak
o Aktif hissedarlik faaliyetlerinizi aciklamak (oy kullanma, katilim ve/
veya politika diyalogu) « ilkeler kapsaminda hizmet saglayicilardan
nelerin talep edildigini belirtmek ¢ Paydaslarla CSKY konulari ve ilkeler
konusunda iletisim kurmak ¢ Bir “Uyum veya Ac¢iklama” yaklasimi
kullanarak, ilkeler kapsaminda kaydedilen gelismeleri ve/veya basarilari
raporlamak s Ilkelerin etkisini belirlemeye calismak ¢ Raporlamayi genis
bir paydas kitlesi nezdinde farkindalidi artirmak adina kullanmak

UNITED NATIONS’
PRINCIPLES OF RESPONSIBLE
INVESTMENT

1- WE WILL INCORPORATE ESG ISSUES INTO INVESTMENT
ANALYSIS AND DECISION-MAKING PROCESSES.

Possible actions:

e Address ESG issues in investment policy statements ¢ Support
development of ESG-related tools, metrics, and analyses

e Assess the capabilities of internal investment managers to
incorporate ESG issues ¢ Assess the capabilities of external
investment managers to incorporate ESG issues

¢ Ask investment service providers (such as financial analysts,
consultants, brokers, research firms, or rating companies) to
integrate ESG factors into evolving research and analysis

* Encourage academic and other research on this theme

¢ Advocate ESG training for investment professionals

2- WE WILL BE ACTIVE OWNERS AND INCORPORATE ESG
ISSUES INTO OUR OWNERSHIP POLICIES AND PRACTICES.
Possible actions:

¢ Develop and disclose an active ownership policy consistent
with the Principles ¢ Exercise voting rights or monitor
compliance with voting policy (if outsourced) ¢ Develop an
engagement capability (either directly or through outsourcing)
¢ Participate in the development of policy, regulation, and
standard setting (such as promoting and protecting shareholder
rights) ¢ File shareholder resolutions consistent with long-term
ESG considerations « Engage with companies on ESG issues

¢ Participate in collaborative engagement initiatives

¢ Ask investment managers to undertake and report on ESG-
related engagement

3- WE WILL SEEK APPROPRIATE DISCLOSURE ON ESG
ISSUES BY THE ENTITIES IN WHICH WE INVEST.

Possible actions:

¢ Ask for standardised reporting on ESG issues (using tools such
as the Global Reporting Initiative) ¢ Ask for ESG issues to be
integrated within annual financial reports ¢ Ask for information
from companies regarding adoption of/adherence to relevant
norms, standards, codes of conduct or international initiatives
(such as the UN Global Compact) * Support shareholder
initiatives and resolutions promoting ESG disclosure

4- WE WILL PROMOTE ACCEPTANCE AND IMPLEMENTATION
OF THE PRINCIPLES WITHIN THE INVESTMENT INDUSTRY. /
Possible actions:

¢ Include Principles-related requirements in requests for
proposals (RFPs) ¢ Align investment mandates, monitoring
procedures, performance indicators and incentive structures
accordingly (for example, ensure investment management
processes reflect long-term time horizons when appropriate)

* Communicate ESG expectations to investment service
providers ¢ Revisit relationships with service providers that fail to
meet ESG expectations  Support the development of tools for
benchmarking ESG integration ¢ Support regulatory or policy
developments that enable implementation of the Principles

5- WE WILL WORK TOGETHER TO ENHANCE OUR
EFFECTIVENESS IN IMPLEMENTING THE PRINCIPLES.
Possible actions:

» Support/participate in networks and information platforms to
share tools, pool resources, and make use of investor reporting
as a source of learning ¢ Collectively address relevant emerging
issues ¢ Develop or support appropriate collaborative initiatives
6- WE WILL EACH REPORT ON OUR ACTIVITIES AND
PROGRESS TOWARDS IMPLEMENTING THE PRINCIPLES.
Possible actions:

¢ Disclose how ESG issues are integrated within investment
practices ¢ Disclose active ownership activities (voting,
engagement, and/or policy dialogue) ¢ Disclose what is
required from service providers in relation to the Principles.

* Communicate with beneficiaries about ESG issues and the
Principles ¢ Report on progress and/or achievements relating to
the Principles using a “Comply or Explain” approach ¢ Seek to
determine the impact of the Principles *« Make use of reporting
to raise awareness among a broader group of stakeholders
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e logistics sector is expected to
grow threefold by 2023.
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012’nin ilk giinlerine Cumhuriyet tarihinin rekor
ihracat rakamlar1 damga vurmustu. Tiirkiye Thra-
catgilar Meclisi (TIM) verilerine gére 2011°de
134.571.338.000 dolarlik ihracat gerceklestirildi.
Ekonomi Bakani Zafer Caglayan, rekoru kamuo-
yuyla; “Cumhuriyet’in kurulus tarihinde bir yilda
gergeklestirdigimiz ihracattan fazlasini su anda bir saatte yapiyo-
ruz” sozleriyle paylasti. 2023 vizyonunda dile getirilen 545 milyar
dolar hedefine bir adim daha yaklasilmis oldu ki pek ¢ok uzman
bu hedefin agilacaginda hemfikir. Bu fikir birliginin satir arasinda
ise gok 6nemli bir detay var, o da lojistik sektorii. Zira lojistik
sektériintin basarist bu hedefin olmazsa olmazi.
TIM Yonetim Kurulu Uyesi Eli Alharal ihracat pazarlarina yone-
lik planlanan hedeflerin hayata gegirilebilmesi igin, lojistik altya-
pinin ¢ok iyi olmasi gerektigini belirtiyor: “Lojistik sektoriiniin
en bityiik miisterisi ihracatcilar. Tiirk lojistik sektoriiniin rekabet
glicliniin artirilmasi igin ihracat ve lojistik sektorleri arasindaki
isbirliginin gelistirilmesini amagliyoruz.” Bu kapsamda en énem-
li rol, demiryollar1 tastmaciligy, limanlar ve lojistik koy kurulum-
larina ait.
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he beginning of 2012 was marked by record export
figures in the history of the Turkish Republic. Ac-
cording to the Turkish Exporters Assembly (TIM),
total exports for 2011 reached $134,571,338,000.
Zafer Caglayan, Minister for the Economy, put the
figures into perspective: “The amount we export
in one hour is now greater than the total amount of annual exports
in the founding year of the Turkish Republic” Turkey is one step
closer to its goal of $545 billion in annual exports for 2023, and
many experts believe this figure will be surpassed. Underlying the
target is one very important component: The logistics sector. In-
deed, the success of the logistics sector is requisite to reach the
export goal.
TIM Management Board member Eli Alharal believes that logis-
tics infrastructure has to be first-rate to meet the export target:
“The biggest clients of the logistics sector are exporters. For the
Turkish logistics sector to become more competitive, we want the
export and logistics sectors to cooperate.” As part of this plan, the
greatest emphasis will be placed on railways, ports, and the build-
ing of logistics villages.




2023’e kadar tim
Tiirkiye, Trabzon’dan
Antalya’ya, Edirne’den
Kars’a kadar hizli
trenlerle donatilacak.

By 2023, all of Turkey will be
connected via high speed
trains from Trabzon to Antalya,
and from Edirne to Kars.

TCDD’DE OZELLESME ZAMANI

Bu yihn en 6nemli giindem maddelerinden birini Tiirkiye Cumhuriye-
ti Devlet Demiryollarrnin (TCDD) ozellesmesi olugturuyor. 2012 Ulke
Programrnda “demiryollarinda 6zel sektor tren isletmeciligine gegis,
TCDD'nin yeniden yapilandirilmast” karar1 resmi olarak yer ald1. Bu
gergevede programda su maddeye yer veriliyor: “Yiik tasimalarinin de-
miryolu agirlikl yapiimas: ulastirma sektoriinde stratejik bir amag. Bu
dogrultuda demiryolunda 6zel sektor tren isletmeciligi gelistirilecek.
Yiik tasimacihi 6zel sektoriin isletmecilik avantajlarindan yararlanmak
tizere serbestlestirilecek ve TCDD yeniden yapilandirilarak kamu tize-
rindeki mali yiikii stirdiiriilebilir bir seviyeye getirilecek. Ozel sektorle
ortakliklara gidilerek basta sanayi bolgelerine olmak tizere demiryolu
baglant: hatlar1 yapilacak ve arag yatirimlar1 6zel sektore birakilacak”
Demiryolunda serbestlesmenin gelmesi ile birlikte demiryolunda tagi-
nan toplam yiikiin %50%sini 6zel sektor tastyacak. 2023 yilina kadar bu
oran %80e ¢ikacak ve sektriin tagtyacagi yiik miktari 180 milyon tonu
bulacak. Demiryolu Tasimaciligi Dernegi Bagkani Ibrahim Oz, kanunun
¢ikmast ile birlikte 2023% kadar 6zel sektoriin 30 bin vagon yaptiracagi-
n1 ifade ediyor ve TCDD o&zel sektor isbirliginin 6nemini vurguluyor.
Sektoriin bu yildan itibaren kazanacagi ivme simdiden sinyallerini ver-

PRIVATIZATION OF TCDD

One of the most important items on this year’s agenda is the priva-
tization of the Turkish State Railways (TCDD). The 2012 National
Program mandates that TCDD is restructured and the railway sec-
tor is privatized. The program includes this clause: “The transporta-
tion of freight and cargo by railway is a strategic goal. To reach this
objective, private enterprise in the railway sector will be supported.
Freight transport will be deregulated to begin privatization and, at
the same time, TCDD will be restructured, thereby reducing the
fiscal burden on the public sector to a sustainable level. Through
partnerships with the private sector, railway lines will be built with
a priority on industrial areas, and capital investments will be left to
the private sector”

With the deregulation of the railways, the private sector will be in
charge of 50% of railway freight. By 2023, that figure will reach 80%,
when total freight is expected to reach 180 million tons. Chairman
of the Railway Transport Association, Ibrahim Oz, believes that with
the deregulation, the private sector will manufacture 30,000 new
freight cars, and stresses the importance of partnership between the
private sector and TCDD.

The sector is already showing signs of accelerated development this
year. For example, once the first stage of Izmir-Ankara High Speed
Train Project (YHT) is completed, the 13-hour trip between these
two cities will be reduced to 3.5 hours. The project is expected to be
completed in 2015 and create 4,000 new jobs. The project includes
13 new tunnels, 13 overpasses, and 189 bridges, with an expected
annual passenger capacity of 6 million. TCDD General Manager
Stileyman Karaman underscores the importance of the High Speed
Train Project’s contribution to the overall development of the Turk-
ish economy and logistics sector. Another High Speed Train project
is underway, namely Ankara-Sivas Project, which Karaman expects
to be completed in 2014. He adds that the private sector understands
the importance of railroad transport, and by 2023, TCDD’s goal is
to connect all of Turkey with a high speed train network, from
Trabzon to Antalya, and from Edirne to Kars.

LOGISTICS VILLAGES ALL OVER THE COUNTRY
According to Karaman, another important component is logistics
villages, with dozens planned all across the country eventually. In
stage one, there will be such villages in Istanbul (two centers planned
for Ikitelli and Yesilbayir), Kocaeli, Eskisehir, Balikesir, Kayseri,
Samsun, Mersin, Usak, Erzurum, Konya, Bilecik, Kahramanmaras,
Mardin, Denizli, Sivas, and Kars. The first phases of Samsun and
Denizli logistics villages have already been completed; construction
continues in Eskisehir, Kocaeli, and the country’s largest in Izmir.
[zmir logistics village is different as the Railways, Ports and Airports
Construction Authority (DLH) is overseeing construction, not the
TCDD. DLH is building [zmir’s first and Turkey’s largest logistics
village on a 3 million m? area in Kemalpaga. The project’s drilling,
mapping, and ground survey work is already finished. Now, DLH
is building the necessary legal infrastructure for nationalization.
With a budget of $250 million, this logistics village should create
about 2,000 new jobs.
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meye bagladi bile. Ornegin Izmir-Ankara Yiiksek Hizl Tren Projesinin
(YHT) ilk etabr olan proje tamamlandiginda su an 13 saat siiren yol 3,5
saate inecek. Projenin 2015 yilinda hizmete girmesi planlantyor. Hedef-
lenen istihdamsa 4 bin kisi. Proje kapsaminda 13 tiinel, 13 viyadiik, 189
koprii yapilmast ve yilda 6 milyon yolcu tagimnmast éngoriilityor. TCDD
Genel Mudiirii Stileyman Karaman hizli trenlerin ekonomiye ve lojis-
tige olan katkisini ok énemsiyor. Insast devam eden diger YHT hattt
Ankara-Sivas Projesini 2014’te tamamlamay1 planladiklarini belirten
Karamana gore 6zel sektor de demiryolu tasimaciligimin avantajini gor-
mils durumda. Karaman bu gercevede 2023% kadar tiim Tirkiyeyi
Trabzondan Antalya'ya, Edirneden Karsa kadar hizl trenlerle donatma-
y1 hedeflediklerini ifade ediyor.

LOJISTIK KOYLER ULKEYi SARACAK
Karaman'in 6nemle bahsettigibir diger konu dalojistik kéyler. Tirkiyenin
farkl illerinde lojistik koyler yer alacak. lk etapta 6ne gikan iller s6yle:
Istanbul (Ikitelli ve Yesilbayir olmak {izere iki merkez planlaniyor), Ko-
caeli, Eskisehir, Balikesir, Kayseri, Samsun, Mer-
sin, Usak, Erzurum, Konya, Bilecik, Kahraman-
maras, Mardin, Denizli, Sivas ve Kars. Bu
gercevede Samsun Lojistik Koyirniin ilk etabi
isletmeye acilmig durumda. Denizlide birinci
etap ingaat tamamland. Eskisehir ve Kocaelinde
de ilk etap ingaatlar siiriiyor. Ote yandan
[zmirde de Tiirkiyenin en biiyiik lojistik kdyii-
niin gahgmalar1 devam ediyor. Izmirdeki kéyiin
farks, TCDD degil Demiryollar1, Limanlar ve
Hava Meydanlar1 Ingaat: Genel Midiirligi
(DLH) biinyesinde hayata gegiriliyor olmast.
DLH, Izmir'in ilk, Tiirkiyenin en bityiik lojistik
kéytini Kemalpasa'ya, 3 milyon metrekarelik
bir alana kuruyor. Projenin sondaj, harita isleri
ve zemin etiitleri tamamlanmig durumda. Su
an siireg, kamulagtirma igin gerekli altyapmnin

Demiryollar1 ve
limanlarda yasanan
gelismeler
havaalanlarinda
yasanan gelismelerle
paralel ilerliyor. “Sivil
Havacilik 2023”
hedefinde one cikan
kavram, bolgesel
havalimanlari.

THE STEEL SILK ROAD
The revival of the country’s railroads will contribute to making Tur-
key a global logistical base. The yet-to-be-completed Kars-Tblisi-
Baku Railway Project will connect with the ongoing Marmaray
Project under the Bosphorus to create a continuous railway link
between Europe and Asia. For instance, a train departing London
will be able to travel to China uninterruptedly. The goal of this
project is for all freight between Europe and Central Asia to be
transported via railways.
Once Kars-Tblisi-Baku Railway Project finishes, the mid-term es-
timate is three million tons of cargo, and 16.5 million tons by 2034.
Turkish authorities hope that a sizable portion of trade between
Europe and Asia will be con-
ducted in Turkey, leading to
billions of dollars worth of
transportation revenues in the
long-term.
Similar advancements are also
being made in the maritime
sector, especially with ports.
Existing ports are unable to
meet the current demand. Ac-
cording to the Ministry of
Transportation’s 2010 figures,
90% of the Turkish foreign
trade is realized through
ports, though the current ca-
‘ pacity will be insufficient for
Turkey’s general cargo and

olusturulmasi asamasinda. 250

milyon dolarlik bir yatirimla ku-

rulmasi planlanan lojistk kéyde ~ Advancements in

yaklasik 2binkisiyeyeniisimkan: ~ railways and ports are
dogacak. underway in

DEMIR iPEK YOLU

Demiryolundaki hareketlenme-
nin bir de uluslararas: boyutu
var elbette. Tirkiye'yi kiiresel lo-
jistik {is konumuna getirecek
projelerin baginda Kars-Tiflis-
Bakii Demiryolu Projesi geliyor.
Proje tamamlandiginda, Istan-
bul Bogazrnda siirdiirtilen Marmaray Projesinin de tamamlanmasina
paralel olarak Avrupa ve Asya arasinda kesintisiz demiryolu ulagimi
miimkiin olacak. Bir bagka deyisle Londradan kalkan bir tren Cine
kesintisiz ulagabilecek. Bu dogrultuda Avrupa ile Orta Asya arasinda-
ki yiik tasimalarinin tamaminin demiryoluna kaydirilmasi planlani-
yor. Kars-Tiflis-Bakii Demiryolu hizmete girdiginde, orta vadede
yillik 3 milyon ton yiik, 2034 yilinda ise 16 milyon 500 bin ton yiik

development of

regional airports.
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conjunction with the

airports. The prime
focus of “Civil Aviation
2023” is to develop

bulk cargo handling needs by 2016. Ersel Zafer Oral,
Associate Professor at Dokuz Eyliil University, believes
that an extra $300 million must be invested annually
to reach the 2023 target of $1.17 trillion worth of for-
eign trade. In the next 11 years, new container capac-
ity of 12 million TEUs (twenty-foot equivalent unit)
must be created at a cost of $3.5 billion. Oral explains
that in order to make such capacity-expanding invest-
ments attractive to prospective investors, a few things
must take place in the next five years: road and rail
links with ports must be established, logistic centers
in key locations should have exclusive rights to the
road, rail, and port connections, customs regulation
problems need to be solved, and fiscal and bureau-
cratic obstacles must be minimized.

NEW PORTS UNDERWAY

There are new ports currently under construction that will help
Turkey reach its goal of $545 billion in exports by 2023: Filyos,
Mersin, and Candarli. The foundations of Candarli were laid on
May 15, 2011. When completed, it will be one of the ten biggest
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tasinmast hedefleniyor. Avrupa-Asya arasi taginan yiiklerin 6nemli bir
boliimiiniin de Tiirkiyede kalacagi, boylece uzun vadede milyarlarca
dolar tagima geliri elde edilecegi 6ngoriilityor.

Demiryolundaki hareketliligin bir benzeri de denizcilik sektériinde
ozellikle limanlarda yagsanacaga benziyor. Limanlarda arz talebi kargila-
yamuyor. Ulastirma Bakanlig1 2010 verilerine gore, dis ticaretin yiizde
90’nn gegtigi Tiirkiyenin limanlaridaki konteyner kapasitesi bu yil,
genel kargo ve dokme yiik ellegleme (giimriik gézetimi altindaki mal-
larin istiflenmesi, tasinmasi, havalandirilmasi vb. iglemler) kapasitesi
2016 yilindan itibaren talebi karsilayamaz duruma geliyor. Dokuz Eyliil
Universitesi Ogretim Uyesi Yrd. Dog. Dr. Ersel Zafer Oral, 2023 yil i¢in
belirlenen 1.170 milyar dolarhk ticaret hacminin ihtiyaglarinin karsilan-
mast i¢in her y1l ek 300 milyon dolarlik yatirim yapilmasi gerektigini
vurguluyor. Buna gére éniimiizdeki 11 yilda yaklagik 3,5 milyar dolarhk
yatirmla 12 milyon TEU'luk (standart genislik ve yiikseklige sahip kon-
teynerin uzunlugunu belirten bir 6l¢ii birimi) yeni konteyner limam
kapasitesi olusturulmasi bekleniyor. Oral, limanlarin bes yil i¢inde kara
ve demiryolu baglantilarinin gelistirilmesi, ana bolgelerde planlanan
lojistik merkezlerin limanlara kara ve demiryolu ile miinhasiran bag-
lanmasy, limanlardaki giimriik sorunlarinin ¢oziilmesi ve limanlar tize-
rindeki mali ve biirokratik yiiklerin azaltilarak ilave kapasite arttirici
yatirimlarm cazip hale getirilmesi gerektigini belirtiyor.
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ports in the world, and will have an annual capacity of 20 million
tons. The first boat is expected to dock in 2013, and the port has
been designed to accommodate up to six super ships to dock simul-
taneously. With this investment alone, Turkey’s current container
capacity of 57 million tons is expected to triple. When Filyos Port
is completed, it will be Turkey’s biggest port with an annual con-
tainer capacity of 25 million tons. The total cost of that project is
640 million euros. In Mersin, the highly anticipated port’s feasibil -
ity and environmental impact studies have been completed, though
work on zoning is in progress. The port will have an annual capac-
ity of 12 million TEUs, and investment is expected to total 2,872
billion euros. Currently the biggest port in Turkey, with a capacity
of 9 million tons/year, Mersin Port will gain an additional capacity
of 20 million tons/year with the new expansion.

ISKENDERUN WILL BE A WINDOW TO THE WORLD

Iskenderun Port Project is another important investment area. Li-

mak won the contract to manage the port for the next 36 years with
its $372 million proposal. Iskenderun Port is envisaged to become
a 1.3 million TEU capacity container port. Limak Iskenderun Port
Chairman Serdar Bacaksiz expects the investment to contribute to
the trade volume in Eastern and Southeastern Anatolia, and to grow




YENI LIMANLAR YOLDA

Tiirkiyenin 2023’teki 545 milyar dolarlik ihracat hedefine destek ola-
cak ti¢ bityiik liman yolda: Filyos, Mersin ve Candarli. Candarlida
temel 15 Mayis 2011de atildr. Bittiginde diinyanin en bityiik 10 lima-
nindan biri olacak limanin 20 milyon ton/yil kapasiteli olmasi 6ngé-
riilityor. 2013 yilinda ilk geminin rihtima baglanmas: hedefleniyor ki
liman ayni anda alt1 dev geminin yanagabilecegi sekilde tasarlanmus.
Bu yatirimla Tiirkiye'nin halen 57 milyon ton olan konteyner kapasi-
tesinin ii¢ katina ¢ikmasi bekleniyor. Filyos Limani tamamlandiginda
ise Tiirkiyenin en biiyiik liman1 olacak. 25 milyon ton/yil kapasiteli
projenin toplam maliyeti ise 640 milyon euro. Mersin Limani da ha-
raretle beklenen limanlar arasida. Fizibilite ve gevresel etki degerlen-
dirme (GED) ¢aligmalari tamamlandi. Imar galigmalari devam ediyor.
Nihai kapasite 12 milyon TEU/y1l. Nihai yatirim tutar1 2 milyar 872
milyon euro olarak planlaniyor. Mevcutlar i¢inde 9 milyon ton/yil ile
en biiyiik kapasiteli Mersin Limanrnda ilave 20 milyon ton/yil hac-
minde kapasite yaratilacak.

ISKENDERUN’DAN ACILAN PENCERE

Iskenderun Liman ihalesi de sektériin dnemli satir baglarindan birini
olugturuyor bu yil. Iskenderun Limanr'nin 36 y1l siireli isletme hakkinin
devri igin yapilan ihaleyi 372 milyon dolar tutarindaki teklifi ile Limak
kazandh. Iskenderun Liman1 1,3 milyon TEU kapasiteli bir konteyner
limant haline getirilecek. Limak Iskenderun Limam Yonetim Kurulu
Bagkani Serdar Bacaksiz, limana yapilacak yatirim sayesinde 6zellikle
Dogu ve Giineydogu Anadolu bélgesindeki ticaret hacminin olumlu
yonde etkilenecegi, bolgenin ithalat ve ihracat hacminde artis ve gesit-
lilik yasanacagini belirtiyor: “Iskenderun Limany, bolgenin sanayi mer-
kezlerine olan yakinlig1 sayesinde miisterilerine 6nemli maliyet avanta-
jisaghyor. Yenileme ve kapasite artirim yatirimlari sayesinde, iskenderun
Limanrny, diger yiiklerin yan: sira konteyner da ellegleyen bir liman
haline déniistiirecegiz. Hedefimiz limanimizi Dogu Akdeniz havzasin-
da en 6nemli limanlardan biri konumuna yiikseltmek”

BOLGESEL HAVAALANLARI GELIYOR

Demiryollar1 ve limanlarda yasanan gelismeler havaalanlarinda yaganan
gelismelerle paralel ilerliyor. Sivil havacilik, 2023 hedeflerinde lojistigin
saglayacagi katkinin 6nemli bir boliimiinii tekil ediyor. Bu noktada 6ne
¢ikan kavram ise bolgesel havalimanlar.. DHMI'nin “yap-islet-devret”
(YID) modeliyle inga edecegi Cukurova Bélgesel Havaalani ve Zafer
Boélgesel Havaalani dikkat geken projeler. .. Tiirkiyede bolgesel ve YID
kapsaminda bir ilk olarak insa edilen Kiitahya-Afyon-Usak Bolgesel
Havaalani, nami diger Zafer Bolgesel Havaalani Projesi 2013 yilinda
tamamlanacak. Projeyi I¢tas Holding yiiriitiiyor. Havaalamindan kargo
tagimacilig1 da yapilacag icin Kiitahya-Afyon hattindaki Cégiirler Is-
tasyonu ile havaalani arasinda 14 kilometrelik demiryolu hattinin insa
edilmesi i¢in baslatilan proje galismasina da devam ediliyor. Thalesi Sky
Line tarafindan alinan Cukurova Bolgesel Havaalani ise Mersin ve Ada-
na ile Cukurova bolgesine hizmet verecek. 36 ayda bitecek proje, ilk
asamada 15 milyon yolcu kapasitesine sahip olacak. Havaalans, biiyii-
yebilir sekilde tasarlanmis.

and diversify the region’s import and export volumes: “Due to its
proximity to the region’s main industrial centers, Iskenderun Port
will provide customers with an important cost advantage. Thanks
to renovation and capacity-increasing investments, we will trans-
form Iskenderun into a port that can handle bulk cargo, as well as
other types of freight. Our goal is to make it one of the most impor-
tant ports in the Eastern Mediterranean.”

DEVELOPING REGIONAL AIRPORTS

Advancements in railways and ports are underway in conjunction
with the development of airports. Civil aviation has a significant
share in the logistical projects under construction to hit 2023 targets.
The most important component in civil aviation now is regional
airports. The General Directorate of State Airports Authority
(DHMI) will build new airports under the Build-Operate-Transfer
(BOT) model: Cukurova Regional Airport and Zafer Regional Air-
port are the first two to come to the mind. The first BOT and re-
gional airport in Turkey, Kiitahya-Afyon-Usak Regional Airport,
also known as Zafer Regional Airport, is built by ictas Holding, and
is expected to complete in 2013. Because this airport will also be used
for cargo transportation, construction of a 14 km railway has started
to link the airport and Cogiirler Station on Kiitahya-Afyon line.
Meanwhile, Sky Line is building Cukurova Regional Airport to serve
the Mersin, Adana, and Cukurova region. The project is expected to
be completed in 36 months, and then will be able to serve up to 15
million passengers in the first phase, though the airport is designed
for expansion.

Gayrimenkulde lojistik
merkez meraki

Real estate interest in
logistical centers

Turkiye’nin 6nde gelen gayrimenkul sirketleri gelisen lojistik sektoriine yonelik yeni is
merkezlerinin yapimina hiz veriyor. Sinpas Yaprnin istanbul ikitelli'de hayata gecirdigi is
Modern bu projelerden biri. Sinpas Yapi Genel Miidiirii Ahmet Celik, “240 milyon liralik
toplam satis degeri olan projede satislarin beklediklerinin ¢ok Ustlinde ilerledigini” ifade
ediyor. 63 bin metrekare arsa alani tizerinde lojistik, kargo aktarma, depolama, imalat
fonksiyonlarina cevap verebilen proje, katlara tir dahil her tirlti agir vasita araglarinin rahat
ulasabilecegi platform ve rampalarla ¢ift yonlii sirkiilasyonu destekliyor. Lojistigin
cazibesine kapilan bir diger sirket de Isiklar Yatirnm Holding. Holding daha 6nce AVM
kurmayi planladigi Bartin’daki atil binasini lojistik merkezine dénistlirmeye karar verdi.
Limana Bartin Deresi araciligiyla ulasim olanagi bulunan 35.231 m?lik arazide, sirketlerin
ithalat-ihracat operasyonlarina yonelik lojistik hizmeti verilecek.

Turkey’s leading real estate companies are speeding up construction of new business centers
to serve the logistics sector. Sinpas Yapr’s is Modern in Ikitelli, istanbul is one such project.
According to Sinpas Yapi General Manager Ahmet Celik, “this project has a total value of
240 million TL, but so far, the demand has been far above the expectations. The project has
logistics features, cargo transfer, storing and manufacturing functions in an area of over
63,000 m?, and supports two-way loading docks with platforms and ramps that enable easy
access for heavy vehicles, including trucks.” Another company that’s been tempted to enter
the logistics sector is Isiklar Yatirim Holding. They’ve decided to repurpose their existing
building in Bartin, which was originally planned as a shopping mall, to be a logistics center. It
covers a 35,231 m? area, has a connection to the port via Bartin River, and is designed to
provide logistical support to import-export operations.
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“TURK IS DUNYASI'NDA SURDURULEBILIRLIK B
UYGULAMALARI DEGERLENDIRME RAPORU” IiF

SIRKETLERIN SURDURULEBILIRLIK KONUSUNA &
BAKISINI ORTAYA KOYDU. BUNA GORE TURKIYE'NIN
GELECEKTE 10 EKONOMI ARASINDA YER ALMASI £4
ICIN KURUMSAL VE ULUSAL SURDURULEBILIRLIK
STRATEJISINI HAYATA GECIRMESI GEREKIYOR.

MKBde islem géren, 11 farkli sektorden 215 sirketin katildig

“Tiirk Is Diinyasrnda Siirdiiriilebilirlik Uygulamalar: Degerlen-

dirme Raporu” yayimlandi. “Tiirk Is Diinyasi Siirdiiriilebilirlik

Uygulamalart Mevcut Durum Degerlendirme Anketi’ ve TMKB

Stirdiirtilebilirlik Endeksi’ projesi kapsaminda gerceklestirilen bir

dizi calistaydan elde edilen veriler 1s1ginda hazirlanan rapor dog-
rultusunda Tiirk i diinyasinin stirdiiriilebilirlik konusuna bakust ortaya
kondu. Istanbul Menkul Kiymetler Borsast ve Is Diinyast ve Siirdiiriile-
bilir Kalkinma Dernegi liderliginde gergeklestirilen ve Pricewaterhou-
seCoopers (PwC) tarafindan derlenen rapora gore is diinyasinin siirdii-
rilebilirlik tanimlamasinda ve uygulamalarinda bazi eksiklikler
bulunuyor. Ankete katilan sirketlerin %62’si siirdiiriilebilirlik stratejile-
rinin oldugunu belirtseler de Tiirk is diinyasi, operasyonel siireglerini
stirdiiriilebilirlik stratejilerine gore yapilandirmalari noktasinda gesitli
sorunlar yagtyor. Rapora gore diinyanin ilk 10 ekonomisi i¢cinde olmay1
hedefleyen Tiirkiyenin yesil ekonomiye dontisen kiiresel ekonomide
yerini saglamlastirabilmesi i¢in kurumsal ve ulusal siirdiiriilebilirlik
stratejisini hayata gegirmesi gerekiyor. “Tiirk Is Diinyasrnda Siirdiirii-
lebilirlik Uygulamalari Degerlendirme Raporu”nun dikkat geken so-
nuglari s6yle:

Ankete katilan sirketlerin %951 stirdiiriilebilirlik konusunun is yapis
tarzlariyla ilgili oldugunu belirtiyor. Sirketler, siirdiiriilebilirlik alaninda
ekonomik ve sosyal konularla daha gok ilgileniyor. Cevresel konular ise
son siralarda yer aliyor.

Sirketlerin siirdiiriilebilirligi bir rekabet unsuru olarak algilamalari,
ilerleyen dénemlerde risk almayan yapilarindan siyrilarak girisimei bir
yaklasim tarzi sergileyeceklerini gosteriyor.

Ankete katilan sirketlerin %62’si siirdiirtilebilirlik stratejilerinin oldu-
gunu belirtiyor. Olmadigini belirten sirketlerin en énemli nedenleri ise
boyle bir stratejiye ihtiyaglarimnin olmamasi, maliyet ve bilgi eksikligi
olarak siralanyor.

Rapor, yerel otoriteler ve diizenleyici kurumlarin sirketlerin operas-
yonlari tizerinde bitytik etkileri oldugunu, sirket calisanlar: ve hissedar-
larin ise sirketin operasyonlarindan en ¢ok etkilenen paydaslar olduk-
larini kanithiyor. Ancak paydaslar arasindaki iletigimin cift tarafli
olmasi gerekirken tek tarafli oldugu goriiliiyor.

Calisanlarin sirket ici karar alma mekanizmalarinda, sirketlerin de
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THE NEED FOR A
NATIONAL

“The Evaluation Report on Sustainability
Practices of Turkish Business World” has shed
light on the local corporate outlook. According
to the report, Turkey needs to create a viable
sustainability strategy on both corporate and
national levels if it is to take a place among the
top ten economies in the world.

he Evaluation Report on Sustainability Practices in
the Turkish Business World” has been recently
published with participation from 215 IMKB-
listed companies operating in 11 different sectors.
The report was jointly published by IMKB and the
Business Council for Sustainable Development
Turkey (SKD) based on the data collected from the “Survey on the Cur-
rent State of Sustainability Practices in the Turkish Business Sector” and
the workshops conducted as part of the “IMKB Sustainability Index”
project. The report revealed particular deficiencies in both the definition
and application of sustainability by Turkish businesses.
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yerel yonetim ve diizenleyici otoritelerin karar alma mekanizmalarinda
etkin bir sekilde yer almamasi, Tiirk is diinyasmnin 6niimiizdeki yillarda
gelistirmesi gereken unsurlar arasinda yer aliyor.

Tiirk is diinyasmnin operasyonel siireglerini siirdiiriilebilirlik yaklagi-
muna gore yapilandirma noktasinda sorunlar yasadig: gortiliiyor.

Isci ve caligan egitimleri, atik ve kaynak yonetimi gibi konular sirket-
lerin en diizenli veri topladig1 alanlar1 olugturuyor. insan haklari ve ay-
rimcilik gibi konularda hi¢ veri toplanmiyor. Sirketler ekonomik ve
sosyal konularda genellikle kisa vadeli hedefler belirliyor. Cevresel ko-
nularda ise hedef belirlemiyorlar.

Kendilerine ek maliyet olusturan veya yasal bir diizenleme sonucu
uygulama zorunlulugu getiren konularin sirketlerin en 6nemli gevresel
sorunlart oldugu ortaya gikiyor. Insaat ve otomotiv sektérlerinin yuka-
rida belirtilen iki konu diginda, sera gazi ve diger zararli gaz salnimlari
konularina diger sektorlere gore daha fazla onem verdikleri goriilityor.
Ayrica ankete katilan sirketlerin %21 ile %48 arasinda degisen oranlar-
daki kisminin, sera gaz1 salinimy, su kaynaklarimnmn kirlenmesi, atiklar
gibi alanlarda 6l¢tim yapmadigy; en ¢ok 6l¢timii yapilan alanin %61 ile
enerji alan1 oldugu belirtiliyor.

Sirketlerin ¢ok bityiik bir kisminin siirdiiriilebilirlik raporu hazirla-
madig1 goriilityor. Her yil rapor yayimladigini belirten sirketlerin go-
gunlugunu tiretim sirketleri olusturuyor.

Sirketlerin biiyiik kismi IMKB Siirdiiriilebilirlik Endeksinde yer al-
may1 diistiniiyor. Sirketlerin boyle bir endekse girme kararlarinda etki-
li olan faktérlerin ise maliyet ve rekabetci avantaj oldugu goriiliiyor.
Rapora elektronik ortamda www.imkb.gov.tr/datum/surdurulebilirlik/
Rapor.pdf adresinden ulagilabiliyor.

Even though 62% of the participating companies reported having a
sustainability strategy, the report, prepared by PricewaterhouseCoo-
pers (PwC), discloses that there are various problems in the private
sector’s ability to restructure operational procedures in line with de-
fined strategies. The report concludes that Turkey aiming for becom-
ing one of the top ten economies in the world can strengthen its
position in the global economy, which has developed into “green”
economy, only if national and corporate sustainability plans are es-
tablished. Here are some highlights from “The Evaluation Report on
Sustainability Practices in the Turkish Business World™:

95% of companies that took part in the survey agree that sustain-
ability is directly related to business practices. Companies pay much
closer attention to economic and social issues in the field of sustain-
ability. Environmental concerns linger around the bottom on the list
of priorities.

Many executives believe that sustainability practices can give com-
panies a competitive edge; the sentiment makes them more likely to
shed their current risk-aversion and take a more aggressive approach
on the issue in the near future.

62% of companies say they have a sustainability strategy in place
while those lacking one cite cost, lack of information, and lack of
necessity as reasons.

The report displays that local authorities and regulatory bodies have
amajor impact on companies’ operations, while employees and share-
holders are most affected by operations. Although interactive dia-
logue between companies and shareholders is necessary, communica-
tions remain mostly one-sided.

The report concludes that a point for improvement for Turkey
remains to be companies to have more say in local authorities’ and
regulatory bodies’ decisions and employees to be given a more active
role in corporate decision-making.

Turkish business world in general has difficulties with restructuring
work processes in line with sustainability strategies.

Most of the data collected pertains to worker and employee train-
ing, and waste and resource management. Companies do not collect
data on human rights and discrimination issues. When it comes to
economic and social issues, companies generally set short-term goals
and none on environmental issues.

The main challenges on the environmental front are legally required
practices or those that lead to additional expenses. In addition, com-
pared to other sectors, automotive and construction companies attach
greater importance to greenhouse gases and other environmentally
harmful emissions. 21% to 48% of companies that took part in the
survey didn't measure greenhouse gas emissions, water pollution,
waste disposal levels, or all of the above. Companies were most like-
ly to measure energy expenditures, reported by 61% of respon-
dents.

An overwhelming majority of companies didn't prepare any sus-
tainability reports. Most of the companies that prepare sustainability
reports on an annual basis are active in the manufacturing sector.

The majority of companies plan on being included in IMKB Sus-
tainability Index. Among the factors which motivate them are cost
and competitive advantage.

You can find the report (only Turkish version is available) online at:
www.imkb.gov.tr/datum/surdurulebilirlik/Rapor.pdf
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ugiin artik diinyada devletler de-
gil sehirler yarigtyor. Istanbul'un
marka degeri Tiirkiyeden ¢ok
daha fazla, New York'un marka
degeri ABDden yiiksek. Diinya-
nin siiper giicli olan ABD, New
York'la bas edemiyor. Sehirleri-
mizin marka degerini artirmaz-
sak kalkinmada istedigimiz me-
safeyi alamay1z” Bu sozler Cevre
ve Sehircilik Bakani Erdogan
Bayraktar’a ait. Uluslararas: Fi-
nans Merkezi projesiyle uluslara-
ras1 giindemde adr sik¢a gegen
Istanbul’un, kiiltiirel endiistrisi de kiiresel bir marka konumunda.
Ozellikle son iki yilda, yani Avrupa Kiiltiir Baskenti secilmesinden
bu yana Istanbul, kiiltiir-sanat etkinliklerinde, spor organizasyon-
larinda ve kongre turizminde diinyanin sayili destinasyonlarindan
biri haline geldi. Istanbul'un Avrupa Spor Baskenti olmasi da bu
konumunu gii¢lendirdi.
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GLOBAL SPOR DUNYASI

ISTANBUL’U SEYREDECEK

Avrupa Spor Baskenti olmasi nedeniyle, diinyanin birgok 6nemli or-
ganizasyonu Istanbulda diizenlenecek. Ornegin 9-12 Mart tarihleri
arasinda Diinya Salon Atletizm Sampiyonas: gerceklestirilecek. Yetki-
liler, sampiyonaya 160 iilkeden 842 atletin 6n kayit yaptirdigini belir-
tiyor ki bu bir rekor. Kayit yaptiranlar arasinda Yelena Isinbaeva, Car-
melita Jeter, Jessica Ennis gibi diinyaca tinlii atletler var. Bahar
aylarmin bir diger 6nemli organizasyonu da Tiirk Hava Yollar1 Avru-
pa Ligi... 4-6 Mayis'taki karsilagsmalarda, Avrupanin en iyi takimi,
Istanbuldaki dértlii finalde ortaya gikacak. Teniste de diinyaca inlit
yildizlar gecen yil oldugu gibi yine Istanbulda olacak. Diinyanin en
prestijli kadinlar tenis turnuvasi olarak nitelendirilen WTA Champi-
onships, TEB BNP Paribas sponsorlugunda 2013% kadar Istanbulda
yapiliyor. Bu yilki sampiyona 23-28 Ekim tarihlerinde gerceklestirile-
cek. Teklerde diinyanin en iyi sekiz, giftlerde ise en iyi dort takimi
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miicadele edecek. Gegen yilki turnuvada kupayi ve 1 milyon 750 bin
dolarlik 6diilit Cek tenisgi Petra Kvitova almust1.

Bu yilin diinyaca 6nemli diger organizasyonlar1 arasinda, 28 Mart-1
Nisan tarihleri arasinda diizenlenecek olan FIBA Kadinlar Avrupa Ligi
2012 Sekizli Final yer altyor. Judo Bayanlar Diinya Kupasi, Ekim aymn-
da, Istanbulda diizenlendikten sonra hemen ardindan, FINA Diinya
Kisa Kulvar Yiizme Sampiyonasi ve 2.500 sporcunun katilmas: bekle-
nen 40. Diinya Satrang Olimpiyatlar1 var. Ayrica 34 yildan sonra ilk
kez UEFA Kongresi Tiirkiyede yapilacak. Uluslararasi Kuliipler Ittifa-
ki ve Diinya Binicilik Federasyonu Genel Kurulu da Istanbul’'un bu yil
agirlayacagi cok 6nemli uluslararasi spor etkinliklerinden.

KONGRE KENTIi ISTANBUL

Istanbul'un Avrupa Spor Baskenti unvani almasinda yakin gegmiste
basariyla gergeklestirilen bir dizi organizasyon ve etkinligin 6nemli
rolii var. Bunlardan biri de uluslararasi kongre organizasyonlart. Is-
tanbul Ticaret Odasi (ITO) Bagkan: Murat Yalgintag ayn1 zamanda
ICVB yani Istanbul Kongre ve Ziyaretci Biirosw'nun da baskani ve
bu gercevede yiiriittigii sehir pazarlamasi organizasyonunun mey-
velerini aldiklarmni belirtiyor: “2007'de baslattigimiz kongre seferber-
liginin sonuglarini gordiik ve gérmeye devam ediyoruz”” Yalgintas ve
ekibinin de hatirlattig1 gibi Istanbul 2010da Uluslararas: Kongre ve
Konvansiyonlar Dernegi (ICCA) verilerine gore, 109 kongre ile diin-
yada yedinci, Avrupada altinci sirada yer aldi (istanbul 1999da 23.
siradayd1). ICVB Genel Miidiirii Elif Balc1 Fisunoglu kamu ve 6zel
sektoriin Istanbul'un tanitimi igin gahstiklarini belirtiyor ve 15 yilda
kongre turizminde diinya 40.higindan 7’lige ulagmasinin 6nemini
vurguluyor: “Bu ¢ok biiyiik ve diinyanin da takip ettigi bir basar1.
Hedefimiz 6nce ilk 10daki yerimizi sabitlemek, ondan sonra da ilk
bese girmek” ICVB'nin yogun ¢alismalari, gok 6nemli uluslararasi
bir tip kongresinin Istanbul’a kazandirilmasinda énemli rol oynad.
Bu ¢ergevede 2017 WFNS Diinya Nérosirurji Kongresi, Istanbulda
diizenlenecek. Segimlerde Istanbul, en yakin rakibi Londra’y: ezici




n today’s world, it is not countries which compete, but
cities. Istanbul’s brand value is much greater than Turkey’s,
justas New York City’s value as a brand is greater than that
of the United States — the world’s superpower simply can't
compete with the Big Apple. We can accomplish the
development we seek only if we can increase the brand
value of Istanbul’, says Erdogan Bayraktar, Turkey’s
Minister of Environment and Urban Planning, Istanbul is
frequently mentioned on the international stage thanks to
projects to make the city a global financial center, and its
arts and cultural sphere is already positioned as a global
brand. Particularly since its designation as the European
Capital of Culture two years ago, Istanbul, with its cultural,
arts, and sports events, as well as conference tourism, has become one
of the world’s most popular destinations. The city’s selection as the
European Capital of Sport this year has further strengthened its
position.
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THE INTERNATIONAL SPORTS WORLD WILL BE
WATCHING iSTANBUL

As the 2012 European Capital of Sport, Istanbul is set to host a number
of important global sports events. The first is the IAAF World Indoor
Championships in Athletics, taking place from March 9 to 12. Organizers
have announced that 842 athletes from 160 countries have pre-registered
for the championship — a record number. The registrants include renown
athletes such as Yelena Isinbaeva, Carmelita Jeter, and Jessica Ennis.
Another major event this spring is the Turkish Airlines Euroleague Final
Four, happening from May 4 to 6, during which Europe’s quarterfinalist
basketball teams will compete. From October 23 to 28, world-famous
tennis pros will again head to Istanbul, as they did last year, for the WTA
Tour Championships. Considered one of the world’s most prestigious
womens tennis tournaments, the championships will be held annually
in Istanbul through 2013, with the sponsorship of TEB BNP Paribas.

The eight highest ranked players in the world will compete for the singles
title, while the top four teams will compete in doubles. At last year’s
tournament, the title and the $1.75 million prize went to Czech tennis
player Petra Kvitova. Other important sports events in Istanbul this year
include the FIBA EuroLeague Women Final Eight, taking place between
March 28 and April 1. And just after the Judo World Cup Women in
October, the city will host the FINA World Swimming Championships
(25m) in December and the 40th Chess Olympiad, which is expected
to draw 2,500 players. In addition, the UEFA Congress will be held in
Turkey for the first time in 34 years, while the summit of the International
Alliance of Clubs and the General Assembly of the International
Federation for Equestrian Sports are other noteworthy international
sports events that Istanbul will host this year.

ISTANBUL, A CONVENTION CITY

Istanbul’s designation as the European Capital of Sport is due, in part,
to its success with a series of events that have recently taken place in the
city, including international congresses. The Istanbul Chamber of
Commerce (ICOC) President Murat Yalcintas, who is also the Chairman
of the Istanbul Convention & Visitors Bureau (ICVB), notes that the city
has reaped the benefits of its activities to market Istanbul as a convention
hub: “We have seen and are continuing to observe the results of the
campaign we began in 2007 to attract conventions.” Yal¢intas and his
team note that in 2010 Istanbul hosted 109 conferences, ranking seventh
in the world and sixth in Europe, according to the International Congress
and Convention Association (ICCA), whereas it ranked 23rd in 1999.
ICVB General Manager Elif Balci Fisunoglu explained that their
organization had been working to promote Istanbul in the public and
private sectors, and emphasized that Istanbul moved from 40th to
seventh place in world convention tourism over the last fifteen years:
“This is a huge success, attracting attention from all over the world. Our
goal is to solidify our ranking in the top 10 first, and then to enter the
top five” The ICVB's assiduous efforts played an important role in
Istanbuls being chosen to host a very significant, international medical
convention; the 2017 congress of the World Federation of Neurosurgical
Societies (WENS) will be held in Istanbul. In the selection process,
Istanbul came out overwhelmingly ahead of its closest competitor,
London. At the recent WENS meeting in Brazil, Istanbul won 101 votes,
while London received 19.
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bir iistiinliikle geride birakt. Brezilyada yapilan 2017 WENS toplan-
tist ve segiminde Istanbul 101, Londra ise 19 oy aldu.

AVRUPA KULTUR BASKENTI’NIN MIiRASI

ITO Bagkani1 Murat Yalgintas Istanbul'un Avrupa Kiiltiir Bagkenti
olarak katettigi yolun bugiin 6zellikle kongre turizminde gelinen
noktada 6nemli rol oynadig1 goriisiinde: “Istanbul, 2010 Avrupa Kiil-
tiir Bagkenti sifatryla turizmde ¢ok bagarili bir yil gecirdi. Bu bagar:
sayesindedir ki bugiin binlerce delegenin katilimiyla organize edilen
kardiyoloji gibi 6nemli konulardaki bir¢ok biiyiik tip kongresi,
Istanbul’a gelmeyi diisiiniiyor”

Istanbul Avrupa Kiiltiir Bagkenti karnesinde neler var? Istanbul, bas-
kentligi stiresince 10 bine yakin etkinlige ev sahipligi yapti, 600 pro-
je gergeklestirdi. 10 bin etkinligin %60 uluslararas etkinlikti. Istan-
bul 2010 Avrupa Kiiltiir Bagkenti Ajansi1 Genel Sekreteri Akif
Kogyigit, bu uluslararas: etkinlikler icin gelen sanat¢ilarin yarisinin
Tiirkiye'ye ilk kez geldigini belirterek Istanbul'un marka degerine
biiytik katkida bulunduklarini ekliyor. Kogyigitin bu baglamda de-
gindigi bir etkinlik de U2 Konseri. Yillar boyunca Istanbul’a gelmesi
tam bir gehir efsanesine dénen U2, sonunda sehrin kiiltiir bagkent-

THE LEGACY OF THE EUROPEAN

CAPITAL OF CULTURE

Yalgintas emphasized that the ground Istanbul gained as the European
Capital of Culture has helped the city reach its present status,
particularly in terms of conference tourism: “As European Capital of
Culture of 2010, Istanbul experienced a very successful year in
tourism. Thanks to this success, a number of large congresses of
thousands of delegates on significant topics such as cardiology are
considering coming to Istanbul” And what did Istanbul achieve
during its year as the European Capital of Culture? The city hosted
nearly 10,000 activities, 60 percent of which were international in
scope, and 600 other projects. Akif Kogyigit, Secretary General of the
Istanbul 2010 European Capital of Culture Agency, noted that half of
the participating artists in the international events were visiting
Turkey for the first time, and that these activities made a big
contribution to Istanbul’s brand value. Kogyigit also mentioned U2’s
concert in Istanbul as a landmark. The band’s long-promised arrival
had become an urban legend for many years, but U2 finally performed
in Istanbul during its tenure as cultural capital, delighting fans. The
band’s concert was arranged under the auspices of Istanbul’s Capital
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ligi yilinda hayranlarini sevindirdi. Kogyigit, U2'nun Istanbul Kiiltiir
Bagkenti Ajansi vasitasiyla, on yargilarini geride birakarak Istanbul’a
gelmesinden 6tiirii gurur duyduklarimi ifade ediyor. U2’nun konse-
rini 75 bin kisi izledi. Ajans verilerine gore bu izleyicilerin 10 bini
yabanci konuklardan olusuyordu. Ajans, konsere bir milyon dolarlik
destek saglayinca bilet fiyatlar1 ucuzladi ve Avrupanin en ucuz U2
konseri diizenlenmis oldu. Bu da yabancilarin katilimini artird: ve
dolaysiyla Istanbul’'un tamitimina katki sagland.

“DUNYA SANATININ EN CAZIP ETKINLIGI”

Gegtigimiz y1l 12’si diizenlenen Istanbul Bienali, diinya sanat ev-
relerinin ve uluslararast medyanin ilgi odagi oldu. Ingiltere’nin en
onemli gazetelerinden The Independent, New York MoMAnin
direktorii Glenn Lowry’nin “Yillar iginde statiisii giderek artan Is-
tanbul Bienalinin, Venedik Bienali’ni de geride birakarak, diinya
sanat ajandasinin en cazip etkinligi oldugu” degerlendirmesine yer
verdi. The Guardianda “12. Istanbul Bienali’nin, bugiine kadarki
Istanbul Bienalleri arasinda en iyisi” olarak anildigina ve etkinligin
“Istanbul’un kiiltiirel gii¢ olarak yiikselmesindeki en bityiik goster-
ge” olduguna dikkat ¢ekildi.

of Culture Agency (CoC), and Kogyigit notes that the Agency is proud
to have persuaded the band to come to Istanbul, setting aside their
preconceptions. The U2 concert drew 75,000 attendees, of whom
10,000 were foreign visitors. Thanks to a $1 million subsidy from the
CoC, ticket prices were reduced and the concert was U2’s least
expensive in Europe, increasing foreign participation and therefore
contributing to the promotion of the city.

“THE MOST ENTICING EVENT IN THE ART WORLD”
Last year’s 12th Istanbul Biennial was a hotspot for global art circles
and the international press. During the preview days, nearly 700
Turkish journalists and more than 50 from other countries, and 4,000
art professionals such as curators, collectors, and museum and gallery
directors, viewed the biennial. The biennial attracted 6,000 foreign
visitors in two months. One of the UK’s most read newspapers The
Independent quoted MoMA Director Glenn Lowry on the biennial
as “soared in status over the past years and became the art calendar’s
most enticing event — above even Venice” The Guardian deemed the
biennial “Istanbul’s best so far”, concluding that, “If anything shows
the rise of Istanbul as a cultural power, that is its art biennial”
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RAPALICARSI, SADECE IS TANBUL UMY &
DEGIL, INSANLIGIN DA KULTUR MIRASI
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Kaynaklar / Sources: “Carsi, Pazar, Ticaret ve Kapalicarsi” by Kenan Mortan & Onder Kigikerman
“Marketplace, Bazaar, Trade, and the Grand Bazaar” by Kenan Mortan & Onder Kiictikerman

ars1, miisterisine ¢ok kolaylik gosterir; her nok-
tasinda miisteri soguktan, yagmurdan ve giines-
ten mahfuzdur”

Unlii Fransiz mimar ve sehir planlamacisi Hen-
ri Prost, 1937 yilinda yayimlanan “Istanbul Hak-
kinda Notlar”inda, boyle anlatir Kapalicarst'yi.
Ona gore Avrupada Kapalicarsrnin benzerini
bulmak kolay degildir. Carsinin Milano, Cenev-
re ve Napolideki miikellef italyan galerileriyle
mukayesesi ise miimkiin degildir.

Bogaz, Istanbul'u ikiye béler; Asya ve Avrupa. Tarihi yapilarin gogu
Avrupa yakasinda yer alirken, bu yaka da kendi i¢inde Halig tarafindan
ikiye ayrilir. Sehrin daha eski boliimleri olan Sultanahmet Meydan1 ve
Camii, Topkap: Sarayi, Ayasofya ve Kapalicarsi, Bogazn giineyinde
kalir. Galata, Beyoglu gibi daha modern semtler sehrin i¢ kesimlerinde
yer alirken, kuzeye dogru liiks ditkkanlary, antikacilar1 ve sanat galerile-
ri ile kendinizi ik Nisantas: bolgesinde bulursunuz. Ancak yiizlerce
yillik antika ve hali diikkénlar1 s6z konusu olunca Nisantas: yerine isti-
kamet her daim Kapalicargrdur.

Kapaligarsi, karmagik sokaklari, se¢imi zorlastiran tirtinlerle dolu
diikkanlaryla kaybolmanin her an miimkiin oldugu bir yer. Fatih Sultan
Mehmet, Istanbul'u fethettikten sonra 1461 yilinda eski Bizans pazarla-
rinmn kuruldugu yerde Kapaligarsnin temellerini attirmus. $imdi 45 bin
metrekarelik bir alam kaplayan ¢argy, ilk inga edildiginde 118 diikkan ve
cevresindeki 984 ticarethaneden olusan bir bedestenden ibaretti. Yapimi
bes yil siiren, sekiz stitunlu, 15 kubbeli, 3.400 metrekarelik Cevahir Be-
desteni, o donemlerde, degerli mallarin depolandig, 6zel banka kasast
gorevi goriiyordu.

Evliya Celebi, Kapaligars’y1; “Istanbul’un kalabalik yerinde,
Osmanogullarrnin bityiik hazinesi” diye tanimliyor ve ekliyor: “Biitiin
sefere gidenlerin, vezirlerin ve dyanin mallar1 buradadir ki, yeraltinda
nice yiiz demir kapli mahzenleri vardir” Kapalicars: bugiin, 65 sokagy;
miicevher, seramik, haly, kilim, emaye, baharat, antika, altin ve giimiis
satan 5 bin diikkani ve giinlitk 500 bine yakin ziyaretgisiyle cazibe mer-
kezi olmayi siirdiiriiyor. Ditkkanlarin tiriin gruplarina gére sokak sokak
ayrildig: Kapalicarsida ayrica zanaat atolyeleri, iki cami, dort cesme, iki
hamam ve ¢esitli kafe ve restoranlar da bulunuyor. 22 kapisindan dordi,
carsiy1 gevreleyen iki ana caddeye agilan Kapalicarsryr diinyadaki ben-
zerlerinden ay1ran en biiyiik fark ise; diikkén ve diikkéan adalar1 yerine,
bir ‘zanaat akademisi geklinde sokak iistiinde inga edilmesi. Giiniimiiz-
de hala alt kattaki ditkkanlarda satilan tirtinlerin ¢ogu, tist kattaki atol-
yelerde veya arka odalarda tiretiliyor.

Kapaligarsrnin kalbi denilen Cevahir Bedesteni, 15. yiizyilda aslinda bir
depo olarak inga edildi. O zamandan bu yana farkli amaglar i¢in kulla-
nilmis olsa da, sekiz siitunla desteklenen ana yap: hala hareketli.
Diikkanlarin gogu antikacy; burada ikonalar, metal objeler, minyatiirler,
eski paralar, seramikler, biblolar satiltyor. .. Iclerinde, yar1 degerli taglar,
altin ve glimiis zincir satanlari da var. Cevahir Bedesteninin bir yani

THE GRAND BAZAAR:
HISTORIC CENTER
OF COMMERCE
AND LIFE

The Grand Bazaar, the world’s oldest
shopping center, has aged gracefully over
the centuries, remaining the apple of

_ Istanbul’s eye. It is not just a part of
Istanbul’s cultural heritage, but the world’s.

he Bazaar makes things easier for its customers;
at every point; it offers them a refuge from the
cold, the rain, and the sun”

Thus the famous French architect and city plan-
ner Henri Prost described the Grand Bazaar in
his book “Notes on Istanbul,” published in 1937.
According to Prost, it was not easy to find any-
thing like the Grand Bazaar in Europe. There was simply no comparison
between the sumptuous Italian galleries in Milan, Geneva, Naples, and
the Grand Bazaar.

The Bosphorus divides Istanbul into two parts, Europe and Asia. Most
of the city’s historic structures are found on the European bank, which
itself is divided in two by the Golden Horn. The oldest areas of the city,
home to Sultanahmet Mosque and Sultanahmet Square, the Hagia So-
phia, and the Grand Bazaar, are along the southern stretch of the Bos-
phorus. More modern districts, including Galata and Beyoglu, fall
within the interior sections of the city; going further north, you find
yourself in chic Nisantas, with its luxury stores, antiques dealers, and
art galleries. But the main destination for centuries-old antiques and
carpet shops has always been the Grand Bazaar, rather than the Nisantas
district.

The Grand Bazaar is a very old marketplace with convoluted streets and
shops filled with an endless variety of tempting goods. After conquering
Istanbul, Sultan Mehmet the Congqueror laid the foundations of the
Grand Bazaar in 1461 on the site of the ancient Byzantine market. When
it was first built, the bazaar — which now covers an area of 45,000 square
meters — was comprised of a bedesten, or covered bazaar, consisting of
118 shops surrounded by 984 trading houses. The 3,400-square-meter
Cevahir Bedesten, with its eight columns and 15 domes, was construct-
ed over a period of five years; at the time, it served as a sort of private
bank vault where valuable goods were stored. The famous Ottoman
traveler and writer Evliya Celebi wrote that the Grand Bazaar was the
“great treasury of the Ottomans, in the busy heart of Istanbul.” He add-
ed: “Theassets of all of the viziers, notables, and those who go on military
campaigns are here — they have numerous ironclad vaults underground””
Today, the Grand Bazaar continues to be a center of attraction, with 65
streets and 5,000 shops selling jewelry, ceramics, carpets, kilims, enam-
elware, spices, antiques, gold and silver, and close to 500,000 visitors a
day. Shops are distributed on different streets according to the type of
merchandise they sell. One can also find craft workshops, two mosques,
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otantik kalirken, diger yani turistlere 6zel hediyelik esya ve hali
diikkénlariyla dolu... Bu béliimii bulduysaniz, ¢carsinin ana caddesi olan
Kalpakeilardasimiz demektir. Caddenin sonunda ise altin ve giimiiscii-
lerin cogunlukta oldugu Kizlaragas: Han, sizi bekliyor.

ALTINA ACILAN KAPILAR

Tiirkler, daha gok bir yatirim araci olarak altin1 seviyor. Kollari altin
bileziklerle dolu kadinlar, aile servetlerini evde birakmak yerine, daha
giivende olacaklar1 bir yerde, bileklerinde tastyorlar. Her tiirlii 6zel glin-
de, diigtinlerde, dogumlarda altin hediye etmek gibi bir gelenek oldugu
icin, bu topraklarda altin borsasi da her daim canlr. ..

Kapaligars: 1461den bu yana altin aliyor, eritiyor, sekil veriyor, tiretiyor
ve satiyor. I¢ ve dig piyasalara dolayl dolaysiz olarak pazarlryor. Simdi-
lerde ise bu faaliyet, internet tizerinden de stiriiyor. Tiirkiyedeki altmin
9%50’sini isleyen 100den fazla altincilik kurulusu, Kapaligarsida bulunu-
yor. IMMIB (istanbul Maden ve Metaller
Thracatg1 Birligi) verilerine gre ihracat-
taki en bitytik 200 kiymetli maden sirke-
tinin yarisy, iilkenin en biiyiik 10 altin
imalatgisinin dokuzu Kapaligarsida yer
aliyor.

Adini hadim edilmis haremagalarindan
alan Kizlaragas: Han, altin ve glimiis

Kapalicarsi

satiyor.

yana altin aliyor, eritiyor,
sekil veriyor, liretiyor ve

four fountains, two Turkish baths, and various cafes and restaurants.
Grand Bazaar with four of its twenty-two entrances leading to the two
main streets that encircle it, distinguishes from other such places in the
world by the way it is built; rather than being merely clusters of shops, a
“crafts academy ” built on the street. Today, most of the goods sold in
the shops on the ground floor are still made in workshops in the upper
levels and back rooms of the bazaar. The Cevahir Bedesten, considered
the heart of the Grand Bazaar, though was actually constructed as a
storage area in the 15th century, has been used for other purposes since
then. The main building supported by eight columns is still very active.
Most of the shops here deal in antiques, icons, metal objects, miniatures,
old coins, ceramics and bric-a-bracs. Among these, there are also deal-
ers of semiprecious stones, and gold and silver jewelry. While one side
of Cevahir Bedesten has remained authentic, the other side is filled with
stores selling souvenirs and gift items for tourists, as well as carpet shops.
Ifyou find yourself in this sec-
tion, you must be on
Kalpakgilar Caddesi, the ba-
zaar’s main street. At the end
of this street is Kizlaragasi
Han, where most of the gold
and silver shops are found.

1461’den bu

alim-satimyi, eritme veya takas
yapan atélyelerle dolu. Yakinlar-
daki Perdahgilar Sokak'ta ise tu-
ristlere 6zel geleneksel Osmanli
ve Tiirk kiyafetlerini gorebilirsi-
niz. Kapaligarsrnin en tinli tekstil
diikkéani ise Egin Tekstile ait.
Hollywood'un tinli “Truva” fil-
mindeki kiyafetlerin gogunu ha-
zirlama sansina erisen Egin Teks-
til de carsidaki gogu diikkén gibi yiizlerce yildir burada.

Istanbul’un belki de en meshur kahvesini igeceginiz Sark Kahvesi de
Kapalicarsrnin Yaglikilar Sokaginda bulunuyor. Unliilerin ve politika-
cilarin ugrak yeri olan Sark Kahvesi, ¢arsi usulii Tiirk kahvesi igerken
buranin havasini soluyarak insanlar1 gozlemleyebileceginiz bir mekan.
Kapaligarsrnin bir grup bedestenden olustugunu sdylemistik.
Cevahirden sonra en énemlisi Sandal Bedesteni... {lk yapimindan beri
organik olarak gelisen Kapaligarsrnin en eskilerinden olan Sandal
Bedesteninde bir zamanlar ipek ve kadife gibi degerli kumaslar, tiirban-
lar ve miicevherler satilirmus. Simdilerde eski ihtisamimi kaybetse de yine
tekstil ditkkénlar1 ve turistlere yonelik tiriinler bulmak miimkiin.
Sandal Bedestenindeyken, duyumsadiginiz baharat kokularinin kéke-
nini merak ederseniz, ¢arginin en iinlii kapisi olan Mahmutpasa
Kapisrndan ¢ikip Misir Carsisrna yonelmeniz gerekir. Burada, binlerce
gesit baharat ve lezzet diinyas: baginizi déndiirebilir.

Bazaar.

TARIiHI FINANS MERKEZI

1980’lerde bat: tilkelerinde glimiise azalan ilgi, glimiisiin ¢arsidaki
diikkanlarda islenerek siis objesi olarak yeniden dogmastyla artmaya
baslad1. Gelen turistlerin ilgisini geken bu siis esyalari - Tiirkiyeye gore
geleneksel ve tanidik, yabancilara gore yeni ve farkli- giimiisiin yeniden
deger kazanmasina yardimer oldu. Bu devrim ise bir zamanlar han ola-

Since 1461, gold has been
bought, melted down,
molded, worked, sold and
promoted in the Grand

THE DOORS THAT
LEAD TO GOLD

Turks primarily see gold as a medium of invest-
ment. Rather than storing their wealth at home,
many women who cover their wrists with gold
bracelets choose to wear it on their wrists, where
they believe would be much safer. There is a tra-
dition in Turkey of giving gold as presents at
births, weddings, and other special days, which
keeps the gold exchange in this country alive. ..
Since 1461, gold has been bought, melted down, molded, worked, sold
and promoted -directly and indirectly- to domestic and foreign markets,
in the Grand Bazaar. These days, the trade is also conducted online. More
than 100 gold companies in the Grand Bazaar process 50% of the gold
in Turkey. According to data from Istanbul Mineral and Metals Export-
ers’ Association (IMMIB), half of the largest 200 exporters of precious
metals in Turkey and nine of the country’s 10 largest manufacturers are
located here.

Named after the eunuchs in charge of the sultan’s harem, Kizlaragast
Han is filled with workshops where gold and silver are traded, melted
down, and bartered. On the nearby Perdahgilar Sokak, you can see tra-
ditional Ottoman and Turkish costumes made especially for tourists.
The Grand Bazaar’s most famous textile shop is Egin Tekstil. They had
the opportunity to tailor most of the costumes in the famous Hollywood
movie “Troy’, and the firm has been here for centuries like most of the
shops in the bazaar. Perhaps the most famous place in Istanbul to drink
coffee is Sark Kahvesi, located on Yaglikeilar Sokak. The venue, which
is the haunt of celebrities and politicians, is a place where you can watch
people as you drink the bazaar-style Turkish coffee and take in the
lively atmosphere. As already described, the Grand Bazaar is made up
of a cluster of bedestens that grew out organically. After the Cevahir
Bedesten, the Sandal Bedesten is the next most important; it is one of
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Avrupali ve Amerikali
gezginler, Kapalicarsi’yl bir
finans merkezi olarak
betimlemisti.

European and American
voyagers described The
Grand Bazaar as a finance
center.

rak kullanildigindan dolay1 adi Kalicilar Han olan Kalcilar Handa bag-
lad1. Carsinin bityiik caddelerinde gordiigiiniiz miicevher diikkanlarin:
fazla Avrupai ve modern bulanlar i¢in, Zincirli Handaki daha miitevazi
atolyeler ve ditkkénlar alternatif bir kesif saglayabilir. Ana avlunun sa-
gindaki Merim Kuyumculuk gibi yerler, perakendeden ¢ok toptan satis
yapryor ve siradanliktan uzak klasik pargalaryla goze garpryor.

Tarihi kayitlara ve yazili materyallere baktigimizda, gogu Avrupali ve
Amerikali gezginin Kapaligarsr'y bir finans merkezi olarak betimledi-
gini goriiyoruz. Aralarinda, garsinin, farkinda olmadan diinyann ilk
bankast, ilk borsast oldugunu, banka kasasi kavraminin ilk burada or-
taya ciktigmni diisiinenlere de rastliyoruz. Osmanlrnin yiikselme déne-
minde ¢ogu degerli ve yabanci paranin saklandigi ve dolastig tek yerin
Kapalicarst olmasi, bu diisiinceleri dogrulayabilir. Zira Kapaligars: ya-
banci paralarin dolagimu sayesinde yabanci tiiccarlari ve paray: gekerek
banka vazifesi goriiyordu. Cars, para i¢in o kadar mithimdi ki, ITI. Ah-
met doneminde Topkap: Sarayrnin i¢ine taginana kadar, Darphanenin
Kapaligarsidan en fazla 500 metre uzaklikta olmasina dikkat ediliyordu.
Bugiin Kapalicarsida, eskiden oldugundan on kat daha fazla miicevher
satiliyor.

YENILEYEN, YENILENEN RUH

Kapalicarsi yaklasik 20 bin insan1 istihdam ediyor. 1985de UNESCO
Diinya Kiiltiir Miras Listesine giren arsty1 Tiirkiye'ye gelen turistlerin
yaklasik %9071 ziyaret ediyor. Son on yilda Kapalicarsida Amerikal: turist
sayisinin azaldigy, Avrupalilarin da artik biiyiik ve pahali tirtinler alma-
dig1 dikkati geken degisikliklerden birkag1. Carginin gozbebekleri olan,
diinyanin en degerli hali ve kilimlerini en gizli odalarinda saklayan ve
sadece 6zel miisterileriyle paylasan halicilar bile, onlarca yillik tanidik
alicilar diginda kaydadeger satis yapamadiklar1 bir noktaya gelebiliyor.
Bu durumda, kendilerine farkl is kollar1 yaratmaya galistyorlar. Zira
Kapalicars: yeniliklere, yenilemelere ahskin bir ruha sahip. Kapaliarsi
stirekli bitytiyen bir organizma gibi... Digmecilik isi yavaglayinca sira
bijuteriyi denemeye geliyor, halilar satilmiyorsa hali onarim atolyesi ku-
ruluyor, ¢arik yapanlar kisiye 6zel bale pabuglari tiretmeye basliyor.
Kapaligarsrnin yiizlerce yil yikilmadan ayakta durmasinin sebebi de,
stirekli kendini giincelleyip, gelismelere ve degisimlere ayak uydurma
ozelligi belki de. ..

the oldest of the Bazaar’s bedestens. Back in the day, valuable fabrics such
as silk and velvet, turbans, and jewelry were sold here. Although it has
lost some of its former splendor, it is still home to shops selling textiles
and items for tourists. While at the Sandal Bedesten, should you wonder
about the source of the aroma of spices, then you should exit from
Mahmupaga Kapis, the Bazaar’s most famous gate, and head toward the
Spice Bazaar. Here you can find so many thousands of varieties of spic-
es and flavors, that will make your head spin.

A HISTORIC FINANCIAL CENTER

In the 1980s, when engraved silver objects experienced a revival in the
bazaar’s shops, interest in silver in Western countries rebounded, as well.
These decorative pieces were traditional and familiar in Turkey, but new
and different to foreigners; tourists’ demand helped silver rise in value
again. The market’s resurgence took place on Kalicilar Han, which takes
its name from the fact that it once served as an inn (han) for travelers.
The more modest workshops and stores of Zincirli Han offer an alterna-
tive for those who find the jewelry shops on the bazaar’s main street to
be too European and modern. Places such as Merim Kuyumculuk, lo-
cated to the right of the main courtyard, do more wholesale business
than retail, and excel with their own classic pieces that are anything but
ordinary. When we look at historical records and written sources, we
find that most European and American travelers characterized the
Grand Bazaar as a financial center. Some historians believe that the
bazaar was the worlds first bank as well as the first stock exchange, and
the birthplace of the first concept of a bank vault. During the rise of the
Ottoman Empire, the fact that the Grand Bazaar was the only place
where most valuables and foreign currency were kept and traded lends
support to these theses. Because of foreign currency circulation, the
bazaar took on the function of a bank, attracting international traders
and money deposits. The currency trade was so robust that the Impe-
rial Mint was never located more than 500 meters away from the Bazaar,
up until the reign of Ahmet ITI, during which it was relocated into
Topkap Palace. Today, ten times more jewelry is sold in the Grand
Bazaar than in the days of old.

A RENEWING, REGENERATING SPIRIT

An estimated number of 20,000 people work in the Grand Bazaar. Ap-
proximately 90% of tourists to Turkey visit the bazaar, which was listed
a World Heritage Site in 1985 by UNESCO. In the last 10 years, the
Grand Bazaar has been changing. Fewer American tourists are visiting
and Europeans are no longer buying large, expensive items, and rare
carpets. Even the carpet dealers who hide some of the world’s most
valuable carpets, deemed as the darlings of the bazaar, in back rooms
and share them only with their most important customers, are making
fewer significant sales, except to regular buyers whom they have known
for decades. Now these merchants are trying to go into new lines of
business. The very spirit of the Grand Bazaar is used to such reinvention
and innovation; it's like an organism that is always growing. For instance,
if the button-making business slows down, a seller might try bijouterie;
if carpets aren't selling, the dealer might get into carpet repair business;
some makers of traditional leather sandals have turned to making cus-
tom ballet shoes. The Grand Bazaar has endured for hundreds of years,
because of the shopkeepers’ special knack for updating and keeping pace
with changing times and demand...
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tomatik odaklama, giilen yiiz tes-
piti, yliksek ISO performansit...
Dijital fotograf makineleri her
gegen giin saydigimiz bu tekno-
lojilere bir yenisini daha ekliyor.
Ancak son donemde gelistirilen
Micro Four Thirds teknolojisi adeta dijital fotografcilikta yepyeni bir
dénemi miijdeliyor. Bu yeni teknoloji sayesinde artik daha kiigiik bo-
yutlarda profesyonel gekim kalitesini yakalayabilmek miimkiin. As-
linda Micro Four Thirds teknolojisinin getirdigi yenilik son derece
basit: Profesyonel D-SLR fotograf makinelerinde kullanilan ayna sis-
temini kaldirmak. Bugiine kadar lensten gelen datay1 sensére aktar-
mak i¢in kullanilan aynalar, bu teknoloji sayesinde yerini mikro bo-
yuttaki sensorlere birakiyor. Bu da D-SLR makinelerde ayna
kullanimindan kaynaklanan gévde bitytikliigiiniin kiigiilmesini sag-
Iryor. Micro Four Thirds teknolojisinin temelleri 2008 yilindaki Pana-
sonic ve Olympus konsorsiyumuna dayansa da, teknolojinin her ala-
ninda yasanan farklilasmay1 burada da gérmek miimkiin. Bu konuda
birgok farklh marka, ayni amaca hizmet eden farkli teknoloji ve sensor
biiyiikliiklerini tercih ediyor. Panasonic ve Olympus'un aynasiz fotog-
raf makinelerinde 17,3x13 mm biiyiikliigiinde sensorler kullaniliyor.
Sony ve Samsung’un aynasiz fotograf makinelerinde kullandig1 sen-
sorlere verdigi isimse APS-C. APS-C teknolojisinde sensorlerin bo-
yutlar1 bir parca daha biiyiiyerek 23,5x15.7 mm'ye ¢ikiyor. Pentax ve
Nikon gibi markalarsa daha kiigiik boyutlarda sensér kullantyor. Or-
negin Pentax tarafindan gectigimiz aylarda duyurusu yapilan Q adl
modeldeki sensoriin bitytikligii sadece 6,17x4,55 mm. Tabii burada
bir noktay1 es gegmemek gerekiyor. Sensor boyutunun kiigiik olmasi
her zaman iyi oldugu anlamina gelmiyor. Sensoriin daha da kiigtilme-
si dijital fotograf makinesinin boyutlarini daha kompakt hale getirse
de eksilerini artilarin iyi anlamak gerekiyor.

utofocus, smile detection, high ISO
(indication of the sensitivity of the
image sensor) performance... With
each passing day, digital cameras
add more high-tech functions. But
the recently developed Micro Four
Thirds system heralds a veritable
new erain digital photography. Thanks to this new technology, it is now
possible to achieve professional photo quality and range with smaller
equipment. In fact, the Micro Four Thirds system innovation is quite
simple: It makes the mirror system used in professional digital single-lens
reflex (DSLR) cameras obsolete. With this new technology, small-sized
sensors replace the mirrors that are used in DSLR cameras to transfer
data coming from the lens to the sensor. This allows the body of the
camera, which in DSLRs is larger in order to house the mirror, to be
smaller. The mirrorless cameras made by Panasonic and Olympus fea-
ture sensors that are 17.3 by 13 mm. Sony and Samsung now have mit-
rorless models using slightly larger sensors, known as APS-C, at 23.5 by
15.7 mm. Brands such as Pentax and Nikon are using sensors with even
smaller dimensions. For example, the sensor in Pentax’s Q model, which
the company has been heavily promoting in recent months, is just 6.17
by 4.55 mm. But there’s one point not to be overlooked: small sensors
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AVANTAJLARI

Her yeni teknolojide oldugu gibi aynasiz fotograf makinelerinin de SLR
sisteme gore belli avantajlari ve dezavantajlari bulunuyor. {lk bakista bu
yeni teknolojinin avantajlarini su basliklar altinda toplayabiliriz:

1) En 6nemli avantaji boyutlarinin kompakt fotograf makine boyutla-
rinda olmas. Dolayisiyla kullanilan lensler de boyutlarla dogru oranti-
I olarak kii¢iildiigiinden, “profesyonel” yakin gekim kalitesini diledigi-
niz her yere gomlek cebinizde tagtyabiliyorsunuz.

2) Bugiine kadar kompakt boyutlardaki fotograf makineleri hep tizerin-
deki objektiflerle kullanilird: ancak aynasiz fotograf makinelerinin bir-
gogunda farkli objektiflerle gekim yapilabiliyor.

3) Baz1 ortamlarda fotograf gekmek biraz zordur. Ozellikle de D-SLR
tarzi profesyonel fotograf makinesi kulla-
nicisiysaniz... Ciinkii bu tarz makineler
gortniigleri itibariyle insanlari tedirgin
edebilir. Sizi profesyonel olarak ¢ekim
yapmaya calisan bir gazeteci sanabilir,
kadrajiniza girmekten kagmabilirler.
Oysa kompakt goriiniimlii aynasiz mo-
dellerle bir turist gibi rahat rahat gekim

Bugitline kadar kompalkt
boyutlardaki fotograf makineleri
hep tlizerindeki objektiflerle
kullanihirdr ancak aynasiz fotograf
makinelerinin bircogunda farkh
objektiflerle cekim yapilabiliyor.

are not always better. Although reducing sensor size gives digital cam-
eras a more compact size, there are both pros and cons, which are im-
portant to understand.

ADVANTAGES

As with any new technology, mirrorless digital cameras have certain
advantages and disadvantages, compared to the SLR system. Here are
the advantages:

1) Of course, the most important advantage is the compact body size.
When the lenses are made proportionately smaller, the resulting camera
is compact enough to be carried in your shirt pocket, while still allowing
for professional photo quality.

2) Up until now, compact digital cam-
eras could only be used with the origi-
nal lens. Now, many mirrorless cam-
eras allow usage of different compatible
lenses.

3) It can be difficult to take photos in
some settings particularly if you have a
DSLR-style professional camera, the

yapabilirsiniz. Hatta in-
sanlarm arasina karigip
portrelerini dahi ¢ekme
imkaniniz ¢ok yiiksek.

DEZAVANTAJLARI
1) Boyut kiigiildiik¢e
sensor boyutu ve kalite

de ditsmeye baslar. Kiigiik ebatli bir sensore 16 ya da 20MP’lik bir ¢6-
ztintirliik sigdirildiginda fotografta ‘noise’ adi verilen olumsuz etkiler
olugmaya baglar.

2) Ayna sistemi olmadigindan D-SLR fotograf makineleri kadar hizli
degillerdir.
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| mere sight of which can make people
feel uncomfortable. They may think you are a journalist shoot-
ing professionally, and may try to avoid getting in the frame.
With compact mirrorless models, however, you can shoot pho-
tos as casually as a tourist. In fact, you have a higher chance of
mingling among people and taking their portraits.

DISADVANTAGES
1) With smaller camera sizes, the sensor dimensions decrease, and the
photo quality also diminishes. With a 16 or 20 megapixel resolution
squeezed into a small-sized sensor, the quality suffers from a negative
effect called ‘noise’
2) Without a mirror system, these cameras are necessarily slower than

—
-’
-

X LUMIX

GF2 »r

-



3) Deklansor sesi mekanik olmaktan ¢ok dijitaldir. D-SLRlerden
alman keyif bu tarz makinelerde biraz daha az hissedilir.

4) Lens secenegi, halihazirda D-SLR fotograf makinelerindeki ka-
dar fazla olmadigindan tercih sansiniz daha azdir.

NELER YAPABILIRSINiz?

Kompakt fotograf makinesi boyutlarindaki bir makineden bekle-
diginiz her seyi bu makinelerle de gerceklestirebilirsiniz. Kaliteli
fotograf ¢ekiminin yani sira HD video kaydi ve stereo ses kaydi
gerceklestirebilirsiniz.

Dokunmatik ekraniyla fotograf makinesini kontrol edebilir, bir¢ok
modelde gekim tiiriiniize gore istediginiz lensi kullanabilirsiniz.
Yiiksek ISO degerleri ve harici flag imkénlariyla 6zellikle gece ge-
kimlerinde grenden uzak basaril fotograflara imza atabilirsiniz.

SATIN ALIRKEN DiKKAT ETMENiIZ GEREKENLER

* Sizin igin yiiksek ¢oziiniirliklii video ¢ekimi 6nemliyse fotograf
makinenizin HD ya da Full HD ¢ekim yapip yapmadigini mutlaka
sorun.

* Hareketli ortamlarda gece ¢ekimi yapacaksaniz, ISO degeri
12.800 kadar gikan fotograf makinelerini tercih edin.

* Cekim esnasinda fotograf makinesinin sizi yar1 yolda birakma-
mast i¢in pil mriiniin kag saat oldugunu 6grenin.

* Amaciniz makinenizden maksimum verimi elde etmekse iiriin-
de harici flag ve lens degistirme imkéni olup olmadigini mutlaka
sorun. Ayrica aldiginiz Girtiniin farkli cekimler i¢in farkl lens se-
genekleri sunup sunmadigina da dikkat edin.

* Sizin i¢in kullanim kolaylig1 6nemliyse fotograf makinenizin
¢ekim modu seceneklerini ve bu secenekler arasinda tek tusla ge-
zinip gezinemediginizi kontrol edin. Ayni sekilde fotograflarinizi
cesitli efektlerle siislemek gibi bir hobiniz varsa makinegi_l} bu ¢er-
gevede sundugu segenekleri de gézden gegirin. '

DSLR models.

3) The sound made by the shutter release button is digital, not mechani-
cal. You do not hear the same auditory cue as you do with a DSLR cam-
era, and may not enjoy taking photos as much.

4) The choice of lenses is currently more limited than with DSLR cam-
eras, so you have fewer options.

WHAT CAN THEY DO?

These models can do everything you would expect of a compact-sized
camera. Along with taking high-quality photos, you can make HD video
recordings and stereo sound recordings. You can control the camera with
the touch screen, and with many models you can choose a variety of
lenses, depending on what you are shooting. With their high ISO values
and external flash capabilities, you can take high-resolution photos with-
out ‘grains, even at night.

WHAT TO WATCH OUT FOR WHEN BUYING

« If high-resolution video recordings are important for you, be sure to
ask whether the camera has the capacity for HD or Full HD recording,
« If youre going to capture moving objects at night, choose a camera with
ISO sensitivity up to 12,800.

« Find out how long a camerass battery life is to assure that your camera
doesn't die in the middle of a shoot.

« In order to get the maximum output from your camera, find out wheth-
er it’s possible to use an external flash or to change lenses. Also find out
whether the model you're buying offers different lens capabilities for
different conditions.

« Ifuser-friendliness is the most important thing for you, find out wheth-
er your camera has different shooting modes and whether you can switch
between them with the touch of a button. If you want to take photos with
special effects, make sure to learn what the camera offers in this re-
spect.
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THE HISTORICAL

FLAVORS OF ISTANBUL

From the Roman and Byzantine Empires, to
the Ottoman Empire’s palace, and into the
Republican era till today, the mouthwatering

aromas and flavors of the past are available on

ir kahvenin kirk yil hatirt var”, “tadi
damagimda kaldr” gibi deyimlere
konu olan “kalicilik” kavramy, lez-
zet ve gegmis birlikteligi soz konu-
su olunca ¢ok daha derin boyutla-
ra kavusabiliyor. “Diin yenilen
yemek’, “diin” olmakla kalmuryor.
Tarihin en uzak noktalarindan, hig
sogumadan, bozulmadan, sofra-
mizin en nadide pargasi olarak
ontimiize geliyor. Yemek kiiltiird,
goziin algiladiginin da Gtesinde,
tiim duyulara hitap ediyor. Bu an-
lamda gastronomide “kalicilik”
kavraminin pesine diigenler ise var ettikleri mekanlarla, gelenegin,
gelecegin belirsiz sonsuzlugunda yok olmasini engelliyor. Istanbul
sokaklarinda dolasirken, tarihi lezzetler esliginde saray kapilarini
araliyoruz.
Lezzet geleneklerini koruyan restoranlar arasinda Hac1 Abdullah Lo-
kantasi, Istanbul'un asirlik aile sirketlerinden biri olarak kargimiza
¢ikiyor. 1888 yilinda Sultan Abdiilhamit’in izniyle kurulan Haci Ab-
dullah, Atatiirkten Adnan Menderese sayisiz devlet adamini agirla-
mis. 1915 yilinda Karakdy'den Beyoglu'na taginan restoran, saray
mutfaginin muhtesem lezzetlerini konuklarina ilk giinkii tadryla sun-
maya devam ediyor. Zengin sultan sofralarimi andiran yemek gesit-
leriyle Hact Abdullah Lokantast, Istanbul’'un yasayan tarihinin en
6nemli sahitlerinden. Tiirk mutfak kiiltiiriiniin vazgegilmezlerin-
den eti, farkl terbiye yontemleriyle bambagka bir tada biiriindiiren
Beyti Giiler’in ayni zamanda “beyti kebab’in isim babas1 oldugunu
biliyor muydunuz? Giiler, 1945’te kurdugu Beyti restoranda bugiin
héla etleri kendi segiyor ve eti 6zel yontemlerle dinlendirip, komiir
atesinde pisiriyor. Elbette bu teknikleri ogullarina aktariyor ve boy-
lece beyti efsanesi 6liimsiizlesme yolunda ilerliyor.

the streets of istanbul...

he concept of “permanence”, which had
been subject to sayings like “A cup of coffee
will be remembered for 40 years” and “I still
remember its delicious taste” (literally: “I
can still taste it”), grows deeper in meaning
when taste associates with lasting memories.
This lasting sense of the taste of “the food
eaten yesterday” grows neither cold nor bad
and is served as the most exclusive dish of
our table. Turkish history extends beyond
what can be found in the old architecture or books. The culture of
food, beyond a table’s visuals, can appeal to all of our senses. There
are restaurants in Turkey today that continue to pursue the notion
of “permanence” in gastronomy by preserving traditional cuisine.
Thanks to them, various historical dishes can still be found all
around Istanbul, unlocking the palace gates for us.

Haci Abdullah Lokantasi, one of Istanbul’s oldest family-run
establishments, stands out in the crowd amongst those continuing
culinary traditions of yesteryear. Started in 1888 with the permission
of Sultan Abdiilhamit, Hac1 Abdullah has since then played host
to innumerable leaders, from Atatiirk to Adnan Menderes. The
restaurant, which moved from Karakdy to its current location in
Beyoglu in 1915, continues to offer its guests the magnificent
delicacies of Ottoman court cuisine, as it has since it first opened.
Hac1 Abdullah Lokantas: with its great variety of dishes reminding
of sultans’ rich feasts, is one of the most important witnesses of
Istanbul’s living history.

And then there’s Beyti Kebab -did you know it was named after
Beyti Giiler, who created a brand- new dish using a different
method to season meat, indispensable to Turkish cuisine? Giiler
still runs the restaurant he opened in 1945, and he continues to
select, marinate, and cook the meat over a coal fire. He has passed
down these techniques to his sons to ensure that Beyti Kebab lives
on. Today, while dining at Beyti Restaurant you enjoy to be at the
place where it all began and be surrounded by an atmosphere
influenced by Ottoman architecture and the Topkap1 Palace.
Besides meat dishes and pastries, pickles are another staple of the
Turkish cuisine with a history going back to the 13th century. In
the business since 1935, Tursucu Soydan employs four generations
working in a shop across the Fish Market in Besiktas. In addition
to its numerous varieties of pickled peppers, the shop differentiates
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Gegmisi 13. ylizyila dayanan tursu ise, hamur isi ve et agirlikli yemek-
lerden olugan Tiirk mutfaginin en énemli lezzetleri arasinda yer aliyor.
1935 yilindan beri tursuculuk yapan Tursucu Soydan, dort nesildir Be-
siktas Balik Pazarrmin karsisindaki ditkkdninda faaliyet gosteriyor. Cok
gesitli biber turularinin yani sira rakiplerinden ayrilan seftali, kelek, erik
ve karnabahar gibi spesiyalleri bulunuyor.

Tarihi kaynaklardan, Fatih Sultan Mehmet'in 1stakoz, midye ve istiridye
yemeyi ¢ok sevdigini ve saray mutfaklarinda sik sik deniz tirtinlerinin
pistigini 6greniyoruz. Tiirk yemek kiiltiiriinde de, Osmanlidan alinan
deniz tirtinleri tutkusu devam ediyor. Tarihi Karakéy Balikeisy, bu tut-
kunun canli tanigy olarak 1923 yilindan beri balik miidavimlerinin vaz-
gecemedigi adreslerden. Restoran, pisirme teknikleriyle diger balikgi-
lardan ayriliyor zira balik pisirilirken sadece komiir atesi kullanilryor.

TATLI KULTURU

Demirhindi serbeti, lokumlari ve sekerlemeleriyle tinliit Hac1 Be-
kir Lokumlari, Istanbul’un tarihi lezzetlerinden en eskisi. Sirket,
Osmanli Sarayrnin $ekercibasisi Haci Bekir tarafindan 1777 y1-
linda kurulmus. Haci Bekir’in ince zanaatle yarattig1 sekercilik,
sonraki kugaklara aktarilarak bugiine

kadar ulagmis. Kendi eliyle yaptigi

sekerleme ve lokumlari ilk kez

Bahgekaprdaki ditkkaninda satiga

sunmus. Bu tarihi mekéna bugiin bile

adim attiginizda sekercilik ekoliiniin

nasil da koklii bir gegmise sahip oldu-

guna sahit olabilirsiniz.

1904’te Mehmet Halil Bey tarafindan

kurulan Meshur Bebek Badem

itself from competitors with specialties like pickled peaches, unripe
melons, plums, and cauliflower.

We know from history that Sultan Mehmet the Conqueror loved
lobster, mussels, and oysters and had them prepared frequently in
the palace kitchen. The Ottomans’ love of seafood continues in
modern Turkey. Tarihi Karakoy Balik¢isi has been open since 1923
and is still popular with seafood lovers. The restaurant is different
from many other contemporary fish restaurants, as the seafood is
still cooked over a coal fire.

THE CULTURE OF SWEETS
Famous for its tamarind sherbet, Turkish delight and candies, Hac
Bekir is one of Istanbul’s oldest culinary institutions. The company
was founded in 1777 by the chief confectioner of the Ottoman
palace, Hac1 Bekir. The confectionary’s splendid recipes have been
passed down in the family from generation to generation. Haci
Bekir’s handmade sweets, including Turkish delight, can still be
found in the original store in Bah¢ekap: where you can enjoy these
perennially popular confections.
Founded in 1904 by Mehmet Halil
Bey, Meshur Bebek Badem
Ezmecisi is still in business today.
This classic marzipan is made of
natural almonds from the
provinces of Elaz1g, Diyarbakar,
and Malatya. The unique taste of
this marzipan comes from grinding
almonds by hand and then adding
‘ a little sugar, but never any

Ezmecisinin yarattig1 tatlarin
saltanati da hala devam ediyor.
Bu klasik ac1 badem ezmesi, Ela-
218, Diyarbakir ve Malatyanin
dogal yagh bademleriyle, az se-
kerle, elde doviilerek yapiliyor.
Bu yiizden kendine 6zgii bir tada
sahip. El yapimi ve katki madde-
si icermeyen badem ezmesinin
yaninda kuskusuz Tiirk kahvesi
yudumlama adeti de ok eskilere dayaniyor.

Tiirk yemek kiltiirtintin vazgegilmez tatlisy, tint diinyaya yayilan
baklava, Orta Asyada dogmus ve zamanla Topkap1 Sarayrnda bu-
gtinkdi halini almis. Her yil Ramazan ayinda Osmanli sultanlarinin
yenigerilere tepsilerle sundugu baklava, 1871’de kurulan
Giillioglu'nda yasamaya devam ediyor. Giilliioglu en 6nemli bak-
lava ustalarin yetistiriyor ve killtiiriinii nesilden nesile aktaran aile
sirketleri arasinda yerini aliyor.

Filip Lenas, 1923’te agtig1 Baylan Pastanesiyle Istanbullulari Bat1 ko-
kenli pasta, turta, ¢ikolata, kakao ve kremali tathlarla tanigtirmus. Bati
lezzetlerini kendi yaraticiligiyla birlestirerek Tiirk mutfaginin daha da
zenginlesmesini saglamus. Tiirkiyenin ilk pastanesi olmasa da Cum-
huriyetle yasit olan Baylan, yillara meydan okuyan ditkkanlar arasm-
da yer aliyor. Ozellikle edebiyat ve sanat gevrelerinin 50’li ve 60’l y1l-
lardaki bulusma adresi olan ve 2009 yilinda Altinkilig ailesine
devredilen Baylan, soylu ge¢misin izlerini takip ediyor.

back to the 1700s,
live on in the

Traditional flavors,
whose history goes

streets of Istanbul.

additives. The old custom is to
drink Turkish coffee with marzipan.
The quintessential dessert in Turkish cuisine, baklava,
originated in Central Asia; evolved and was perfected by the
Ottoman palace chefs, and is now known by name around
the world. The same baklava that was served by the sultan’s
decree on trays to the Janissaries every Ramadan is sold today
at Giillioglu, founded in 1871. Giilliioglu, which trains its
bakers to become top baklava masters, is still a family affair.
When he opened his pastry shop Baylan Pastanesi in 1923,
Filip Lenas introduced Western cakes, tarts, chocolate and creamy
desserts to Istanbul residents. Although not the first pastry shop
in Turkey, Baylan is contemporary with the Turkish republic. The
shop served as a meeting point for literary and art circles in the
1950s and ‘60s, and has since aged gracefully. The founding Lenas
family sold it to Altinkili¢ family in 2009, but nevertheless Baylan
continues in the tradition of its distinguished pedigree.

COFFEE AND BOZA THROUGH THE GENERATIONS

Another family-owned company that has added to the richness of
the Ottoman Empire’s culinary culture is Kurukahveci Mehmet
Efendi, founded in 1871. As history tells us, coftfee was originated
in Ethiopia in the 10th century. It was exported to Yemen, and later
during the reign of Sultan Siileyman the Magnificent, the Governor
of Yemen Ozdemir Pasha brought it to Istanbul. After becoming
an integral drink in the palace kitchen, coffee became an important
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NESILLER BOYU KAHVE VE BOZA

Osmanli Devletinin kusaklar boyu siiren kiiltiir birikimine ag1z
tadini da ekleyen aile sirketlerinden bir digeri de 1871 yilinda ku-
rulan Kurukahveci Mehmet Efendi. Kahvenin hikayesi bilindigi gibi
10. ytizyilda Etiyopyada basliyor. Yolculugunu Yemende siirdiiriiyor
ve Kanuni Sultan Siileyman déneminin Yemen Valisi Ozdemir Pasa
tarafindan Istanbul’a getiriliyor. Saray mutfagina girerek Tiirk kiil-
tiiriintin vazgecilmez pargasi olan kahve, Kurukahveci Mehmet
Efendi ile 1871 yilinda markalasiyor. Cig kahveyi kavurup dibek-
lerde 6giiterek miisterilerine hazir olarak satmaya baglayan Mehmet
Efendji, birikimlerini bir sonraki kusaklara aktarryor. Bugiin yeni
kusak Kurukahveci Mehmet Efendi markasi, geleneksel Tiirk kah-
vesinin yaninda filtre ve espresso kahve iireterek modern zamanla-
ra ayak uyduruyor.

Orta Asya Tiirkleri tarafindan 900 yilinda yapilmaya baslanan boza
en eski Tiirk igecegi olarak biliniyor. K6klii bir gegmise sahip olan
Tiirklerin en eski icecegi boza, 1870 yilinda Haci Sadik Bey tara-
findan tretilmeye basliyor. Hac1 Sadik Bey, zamaninda soylu aile-
lerin oturdugu Vefa semtine yerlesiyor ve burada, bugiinki haliy-
le sevilen Vefa Bozasrni iiretiyor. Bu essiz lezzetin yerlesmesi ve
gelecege aktarilmasi icin yillarca bizzat tiretimi tistlenen Haci Sadik
Bey, Istanbul’un lezzet tarihinde biiyiik rol oynuyor.

Beyti kebaptan tursuya, lokumdan kahveye Osmanli ve Tiirk mut-
fak gelenegini yansitan tarihi lezzetler, yillara meydan okumaya
devam ediyor. Ge¢misin izinden giden tatlar, bu kiiltiirtin gelecek-
te de yasayacaginin simdiden habercisi.

Orta Asya Turkleri tarafindan 900 yilinda yapilmaya baslanan boza en
eski Turk icecegdi olarak biliniyor.

The Turkish people of Central Asia first concocted boza, considered
the oldest Turkish beverage, around the year 900.

part of Turkish culture. In 1871, Kurukahveci Mehmet Efendi
introduced its coffee as a brand for the masses. Mehmet Efendi was
the first to sell ready-made coffee, made by roasting raw coffee
beans and grinding them in a mortar. He passed his knowledge on
to subsequent generations. Today, the current generation running
Kurukahveci Mehmet Efendi has kept pace with the times and,
along with traditional Turkish coffee, also offers filtered coffee and
espresso.

Considered the oldest Turkish beverage, the Turkic peoples of
Central Asia first concocted boza around the year 900. In 1870,
Hac1 Sadik Bey began producing it in Istanbul. Hac1 Sadik Bey
settled in the Vefa district, where the city’s patrician families
resided, to sell what he called Vefa Boza, which is still available
today. Haci Sadik Bey oversaw the meticulous production of this
unique delicacy, to create a legacy that now takes its place in
Istanbul’s living culinary history.

Turkish cuisine adds the western flavors to its great varity of dishes
and grows even richer by combining these flavors with creativity.
The historic flavors from the Ottoman and Turkish cuisines
continue to endure through the years. These historic foods and
drinks continue to be modern staples of the culture that will be
enjoyed by generations to come.
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YATIRIMCI REHBERI - INVESTOR'S GUIDE

Borsa Yatirim Fonlar:
Exchange Traded Funds

Tasarruf sahipleri, sahip olduklar1 birikimleri, yatirim araglarinda
yapacaklari alim satimlar ile bizzat kendileri degerlendirebilirler. Bilgi
ve ugras gerektiren yatirim faaliyeti, bu konuda uzman kurumlarca
riski azaltarak profesyonelce ve siirekli olarak da ytirtitiilmektedir.
Yatirimcilar arzu ederlerse birikimlerini s6z konusu faaliyetleri
yiiriiten fonlarda da degerlendirebilirler. Fona yatirdiklar: para
karsiliginda katilim belgesi alinir ve bu belgeler fonun 6zelligine gore
fon kurucusuna geri satilabilecegi gibi yatirimcilar arasinda da almip
satilabilir.

Borsa Yatirim Fonlar1 (BYF), esas itibariyle bir endeksi' baz alan, baz
aldig1 endeksin performansim yatirimeilara yansitmay: amaglayan ve
katilma belgeleri borsalarda islem géren yatirim fonlaridir. BYFler,
yurt dist sermaye piyasalarinda “Exchange Traded Funds” (ETF)
olarak adlandurilir.

Fonun igerisindeki hisse senetleri veya diger enstriimanlar (altm,
bono, doviz vb.) baz alman endeksin iceriginin bire bir kopya
edilmesi ile olusturulur. Borsa Yatirim Fonlar1 ayni zamanda hisse
senetlerinin yiiksek likidite ve kolaylikla alinip satilabilme 6zelligi ile,
yatirim fonlarmin riski dagitma, yatirim yaptigi piyasalarin
getirilerinden yatirnmcilar: yararlandirma gibi 6zelliklerini birlestirir.
Borsa Yatirim Fonu katilma belgelerini, hisse senetlerinde oldugu gibi
herhangi bir aract kurum vasttast ile Istanbul Menkul Kiymetler
Borsasrnda alip satmak miimkiindiir.

1 Endeks: Endeks, bir veya daha
fazla degiskenin hareketlerinden
ibaret olan, oransal degisimi
odlgmeye yarayan bir
gostergedir. Hisse senedi
piyasasinin genel bir gdstergesi
olan hisse senedi endeksleri,
endeks kapsamindaki hisse
senetlerinin fiyatlari baz alinarak
“piyasa performansi” hakkinda
genel bir bilgi verir.
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Savers may manage their own portfolios, which however,
requires knowledge and great effort. Savers may as well
choose to make use of the professional services of
specialized institutions, therefore exposing themselves to
smaller risk. An option could be to invest in funds. Those
who invest in funds receive participation certificates
representing their investments, which may, depending
on the characteristics of the fund, be sold back to the
fund provider or traded in the market.

“Exchange Traded Funds” (ETF) are index-based"
open-ended funds that provide exposure to the
performance of the underlying index, and whose
participation certificates are traded on stock exchanges .

ETFs are created by replicating the stocks or other
instruments (gold, bond, foreign currency; etc.) included
in the compositon of the underlying index. Exchange
traded funds combine the high liquidity and tradability
features inherent in stocks with the investment funds’
features of risk diversification and exposure to the
performance of the market. The participation certificates
of Exchange Traded Funds can be traded on Istanbul
Menkul Kiymetler Borsast (IMKB) through an IMKB
member intermediary institution, like stocks.

T Index is a statistical indicator
which tracks the movements
of its constituents and
measures the prorata change.
Stock indices serving as a
barometer for the stock
market, provide a benchmark
for the market performance,
based on the prices of the
constituent stocks.




BYF Kuruculari: Bankalar, araci kurumlar, sigorta sirketleri

ve kanunlarinda engel bulunmayan emekli ve yardim
sandiklari, Sosyal Sigortalar Kanununun ilgili maddesi uyarmca
kurulmus olan sandiklar BYF kurabilir.

Yetkilendirilmis Katilimci: Borsa yatirim fonlarmin

olusturulmasi ve geri alim siireclerinde aktif rol oynayan,
kurucuyla sozlesme imzalamis bulunan ve Sermaye Piyasasi Kurulu
(SPK) tarafindan uygun goriilen aract kurum ve bankalar: ifade eder.

Asgari Islem Birimi Borsa yatirim fonu katilma belgelerinin
olusturma ve geri ahm islemlerinde gerekli olan minimum
borsa fonu katilma belgesi miktaridur.

Saklamaci Kurulug: IMKB Takas ve Saklama Bankast A.S.
ve/veya SPK tarafindan yetkilendirilen diger kuruluslardur.

Yonetici: SPKdan portfoy yoneticiligi faaliyeti yetki belgesi
almus kuruluglar BYFlerde portfoy yoneticiligi yapabilir.

ETF Providers: Banks, brokerage houses, insurance

companies, pension and benevolent funds (provided that
their organic law does not include any contrary rules), and funds
founded in accordance with the relevant article of the Social
Insurance Law may construct ETFs.

Authorized Participant: Refers to the brokerage houses

and banks that play an active role in the creation and
redemption process of an ETE who are in a contractual relation
with the provider of the fund and that have been approved by the
Capital Markets Board of Turkey.

Minimum Trading Unit: Refers to the minimum
quantity of ETF participation certificates required for the
creation and redemption of ETF participation certificates.

Custodian: IMKB Settlement and Custody Bank
(Takasbank) and/or other institutions authorized by the
Capital Markets Board of Turkey.

Manager: Institutions that hold a portfolio management
certificate by the Capital Markets Board of Turkey are
authorized to manage ETF portfolios.

BYF Taraflan

ETF Parties

Kurucu

* Bankalar
* Aracl Kurumlar
* Sigorta Sirketleri
* Diger

» Banks
* Brokerage Houses

Yetkilendirilmis " Insurance tompanies Saklamac1
Katilimci Kurulus
* Bankalar . Taka_§bank
e Aracl Kurumlar * Diger
* Banks « Takasbank
* Brokerage Houses » Other
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€D Ozellikler

* Genel olarak yatirim fonu niteligi gosterirler.

* Katilma belgeleri hisse senetleri gibi IMKBde iglem
gortr.

* Bir endeksi takip ederler.

* Asgari islem birimi kadar BYF katilim belgesi
saklamaci kuruluga teslim edilerek karsilig olan kiymet
(hisse, bono, maden, nakit vb.) alinabilir.

* Portfoyde yer alan menkul kiymet ve nakit biraraya
getirilerek karsiliginda fon katilma belgesi alinabilir.

* Portfoy yoneticileri tarafindan yonetilirler.

e Aract kurumlar vasitasi ile alinip satilirlar.

* Takaslar1 hisse senetleri gibi gerceklestirilir.

* Uzun pozisyon alinabilecegi gibi agiga satis imkani
sayesinde kisa pozisyon da almabilir.

* Kredili islemlere konu edilebilirler.

e Kurumsal Uriinler Pazarrnda 1.seans (09:50-12:30) ve
2.seans (14:15-17:17) piyasa yapicili siirekli miizayede
islem yontemiyle islem goriirler.

9 Avantajlar-Riskler

BYF’ler diger tiim yatirim araglarinda oldugu gibi bazi
avantajlara ve risklere sahiptirler.

BYF’lerin Avantajlari:

¢ Islem Kolaylig:

e Riskin Dagitilmasi

o Seffaflik

* Katilma Belgesi Karsilig1 Hisselerin Takasbank’ta
Saklanmasi

BYFlerin Riskleri:

Borsa Yatirim Fonlar takip ettikleri endeksin getirilerini
yansitmay: amaglarlar. Bu nedenle takip edilen endeks
deger kaybederse fonun fiyati da deger yitirebilir.

©) Kimler BYF islemi Yapabilir?

Hisse Senetleri Piyasasrnda islem yapma yetkisine sahip her
aract kurum ve tiim yatirimeilar BYFlerde islem yapabilir.
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o Features

e ETFs carry the features of an investment fund in
general.

* ETFS’ participation certificates are traded on IMKB
like stocks.

* ETFs track a specific index.

e It is possible to redeem the corresponding assets
(stocks, bonds, precious metals, cash, etc.) by
delivering the minimum trading unit of ETF
participation certificates to the custodian.

* Participation certificates of an ETF may be
purchased in exchange of the securities and cash
included in the portfolio.

 ETFs are managed by portfolio managers.

* ETFs are traded through brokerage houses.

* ETFs are settled in the same way as stocks are settled.
* Investors may take a long position or through short
selling, a short position in an ETE

e ETFs are subject to margin trading.

* ETFs are traded on IMKB Collective Products
Market via continuous auction with market maker
system between 09:50-12:30 hrs (first session) and
14:15-17:17 hrs (second session).

@ Advantages-Risks

Like all other investment instruments, ETFs have certain
advantages and risks.

Advantages of ETFs:

* Trading flexibility

e Risk diversification

e Transparency

* Custody of the stocks at Takasbank against participation
certficates

Risks of ETFs:

ETFs are intended to reflect the returns of the index they
track. Therefore, if the underlying index decreases, the price
of the fund may also decrease.

&) Who May Trade ETFs

All brokerage houses authorized to trade on IMKB Stock
Market and all investors may trade ETFs.




) iMKB’de BYF’ler ) ETFs at IMKB

SPK kaydina alinan BYF katilma belgeleri IMKB ETF participation certificates registered with the CMB have
biinyesindeki Fon Pazarrnda, 14 Ocak 2005 tarihinden been traded on IMKB Fund Market (a sub-market of IMKB
itibaren islem gérmeye baslamistir. IMKB, Hisse Collective Products Market) since January 14, 2005.
Senetleri Piyasas'nda BYF'ler aracihgi ile yatirimeilarina ~ Through ETFs, IMKB offers the opportunity to invest in
hisse senedinin yani sira hazine bonosu ve altin gibi instruments such as Treasury bills and gold, in addition to
kiymetlere de yatirim yapma imkani saglamaktadir. 8 stocks. As of February 8, 2012, 12 ETFs are traded on

Subat 2012 tarihi itibariyle IMKBde iglem géren 12 adet ~ IMKB; seven of which are based on stock indices, two on
BYF’nin yedisi hisse senedi endeksine, ikisi hazine government bonds and treasury bills, and two on gold.

bonosu ve devlet tahviline, diger ikisi ise altina dayali
olarak islem gormektedir.

Dayanaklarina Gore BYF'ler

Breakdown of ETF's in terms of
underlying assets

Kaynak - Source: IMKB

Kiymetli Maden %18
Precious Metals 18%

Sabit Getirili Menkul Kiymet %18
Fixed Income Securities 18%

Hisse Senedi Endeksi %64
Stock Indices 64%
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BYFlerin islem hacimlerine ait rakamlarin yer aldig: Tablo 1 Table 1, depicting the trading volumes of ETFs reveals

incelendiginde asagidaki noktalarin 6ne ¢iktigt the following:
gortlmektedir:

e In spite of the fact that the share of ETFs in the total
* Tiim islemler igerisinde yiiksek bir paya sahip trading volume of IMKB is insignificant, the ETF
olmamalarina karsin islem hacimlerinde yildan yila siirekli trading volume follows an upward trend year by year.
bir artis yasandig1 gozlemlenmektedir. e The share of ETF trading volume in the total trading
* Islem gérmeye bagladiklar1 2005 yilinda BYF iglemlerinin volume stood at 0.83% in 2005 when ETFs first

ttm islemlere orani %0,83 olarak gerceklesirken 2011 yilinda started to trade, whereas it increased to 1.26% in 2011.

bu oran %1,26'ya yiikselmistir.

Yillik BYF Islem Hacimleri ve Toplam
Islemler Icerisindeki Payi

Annual ETF Traded Value and Share in Total
Traded Value

BYF Toplam islem Hacmi Hisse Senedi Piyasasi Toplam islem Hacmi Oran
Total Traded Value (ETF) Stock Market Total Traded Value (All) Ratio

(Milyon TL) (Milyon ABD$) (Milyon TL) (Milyon ABD$) (%)
(TL mil.) (US$ mil.) (TL mil.) (US$ mil.) (%)

2245 1.675 269.931 201.763 0,83
4.631 3.246 325131 229.642
7.010 5453 | 387777 300.842
9.097 7144 332.605 261274
13.769 8.976 482.534 316.326
14110 9.445 635.664 425747 ;
2011 8.73] 5.267 423.584 1,26

694.876
Kaynak - Source: IMKB
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BYF Katilma
Belgelerinin Saklanmasi

Fon portfoyiinii olusturan tiim menkul kriymetler IMKB
Takas ve Saklama Bankasi A.S. (Takasbank) nezdinde
acilacak bir saklama hesabinda tutulur.

* Fon islemlerinin takasi, islem giiniinii izleyen ikinci
isgintl (T+2) gerceklestirilir. Fon pay1 olusturma ve geri
alma islemleri Takasbank araciligiyla gergeklestirilir.

@ BYF islem Kurallari

* Borsada islem gormesi uygun goriilen BYF katilma
belgelerinin alim satim1 Borsada Hisse Senetleri Piyasasi
biinyesindeki Fon Pazarrnda (F) 6zellik kodu ile yapilir.
* Baz fiyat, hisse senetlerinde oldugu gibi bir nceki
seans islemlerinin agirhikli ortalamasinin en yakin fiyat
adimina yuvarlanmast ile bulunur. ilk iglem seansinda ve
Borsada fiyat olugmayan seansi takip eden seansta
kurucu ve/veya yetkilendirilmis katilimcr tarafindan ilgili
seans oncesinde ilan edilen fon birim pay degeri
tizerinden baz fiyat ilan edilir.

* Borsada islem gorecek BYFnin birim pay degeri, en az
1 TL olacak sekilde belirlenir.

* Lot buiytikliigii 1 adet katilim payidir (en az islem
miktar1 1 lottur).

* Pazarda Ulusal Pazar i¢in uygulanan fiyat marji
uygulanir.

¢ BYF lere kiisurat (lot miktarinin altinda kalan
buyiikliikteki) emir iletilemez.

¢ Ozel emir iglemleri Hisse Senetleri Piyasasr'ndaki
mevcut kurallar cercevesinde gerceklestirilir.

* Diger biitiin islem kurallar1 ve temerriit esaslar1 Hisse
Senetleri Piyasasi islem kurallariyla aynidur.

Custody of ETF
Participation Certificates

All of the securities constituting the fund portfolio are
kept in custody in an account with IMKB Settlement and
Custody Bank (Takasbank).

Settlement of ETF trades is realized on the second
business day following the day the trade takes place
(T+2). Creation and redemption of participation
certificates are realized via Takasbank.

@ ETF Trading Rules

* Participation certificates of ETFs are traded on IMKB
Stock Market Fund Market (under the Collective
Products Market) with the feature code of (F).

* The base price is calculated in the same way as with
stocks; by rounding the weighted average price to the
nearest price tick. In the first session or a session that
follows a session where no price was formed, the base
price is calculated over the fund unit share price
announced by the provider and/or authorized participant
prior to the relevant trading session.

* The fund unit share price of an ETF to be traded on
IMKB shall not be less than 1 TL.

* Lot size is 1 participation certificate (minimum trading
unit is 1 lot).

* The price margin of the National Market prevails for
the Fund Market as well.

e Odd-lot orders (orders less than 1 lot) are not allowed
for ETFs.

¢ IMKB Stock Market rules concerning special orders are
valid for ETFs.

e All other rules concerning trading and defaults are the
same as those of IMKB Stock Market.
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C") Katilma Belgelerinin Fiyati ve The Price and Net Asset Value
Net Aktif Degeri of Participation Certificates
Her bir fon katilma belgesinin net aktif degeri ve islem fiyat: Each participation certificate of an ETF has two different
olmak tizere iki ayr1 degeri bulunmaktadir. values, namely, net asset value, and market price.
Net aktif deger; katilma belgesi sahiplerinin adina fona dahil Net asset value is the value of the securities portfolio and/
edilen menkul kiymet portfoytiniin ve/veya fonun yatirim yaptigi  or the total value of the assets the fund invests in, in the
diger varliklarin toplam degerine alacaklarin eklenip borglarin account of the participation certificate holders, plus the
digiilmesi suretiyle bulunan tutar: ifade eder. Net aktif degerin receivables, and less the liabilities. The net asset value per
mevcut katilma belgesi sayisina boliinmesi sonucunda pay basina  share is calculated by dividing the total net asset value of
net aktif deger bulunur. Net aktif degerin hesaplanmasi the fund by the number of participation certificates
kurucunun sorumlulugunda olup, Borsanin uygun gordiigii ve outstanding. Calculation of the net asset value is under
fon izahnamesinde agiklanan sekilde ilan edilir. the responsibility of the provider and is announced by
the method approved by IMKB and stated in the
Islem fiyat ise, borsada gergeklesen son islem fiyatidir. prospectus of the Fund.

Market price is the price at which the last trade has been
executed.

@ Net Aktif Deger ilani

Kurucu, IMKB Hisse Senetleri Piyasast islem saatlerinde
fon payinin icinde yer alan varliklarin toplam degerini
hesaplar ve gosterge niteligindeki net aktif degeri (NAD)
kendi internet sayfasinda ve en az iki veri yayin
kurulusunun ekranlarinda seans saatleri dahilinde

) glincelleyerek ilan eder.

Kurucu, NAD ilaninda bir aksama olusmasi durumunda
meydana gelen bu aksaklik hakkinda ilgili yayin
kuruluslar1 ve kendi internet sayfasi aracilig ile
kamuoyunu derhal bilgilendirir.

@ Announcement of the Net Asset Value

The provider shall calculate the total value of the assets
included in the fund share, during the trading hours of
IMKB Stock Market and update and announce the
benchmark net asset value (NAV) on its own website and
the screens of at least two data vendors during the
session.

In the event of any problems in the announcement of
NAY, the provider shall immediately disclose such
problem through the relevant data vendors and its own
web site.
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Turkiye’'nin
Merkezi Saklama Kurulusu




www.creditwest.com.tr

Tahminleriniz degd

yatinmlariniz kazanir!

17 yildir ticareti ve tretimi destekleyen Creditwest Faktoring AS
son 8 yildir gostermis oldugu yuksek performansin sonuglarini
ihrac ettigi sermaye piyasasi araclari ile is ortaklariyla

paylasmaya devam ediyor.

“h |

creditwest _

5 sinizs gelistirir. ..
AMIP}PLE}?&E Creditwest bir Altinbas Holding kurulusudur. 3 ‘9 3
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