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irk sermaye piyasalar: tarihi acisindan bityiik

oneme sahip giinlerden gegmekteyiz. Istanbul

Borsast olarak bir yandan yeni Sermaye

Piyasas1 Kanunu ve Tiirk Ticaret Kanununun

olusumuna destek verirken 6te yandan kendi
biinyemizde koklii bir yeniden yapilanma stirecini
baslatmis durumdayiz. Tiim diinya, Kuzey Atlantik
krizinin yeni bir vechesi olan Avrupa borg krizinin
etkileriyle yiizlesiyor. Sermaye piyasalari kiiresel 6lgekli
bir likidite rekabeti igerisinden gegiyor. Bir yandan
alternatif kanallar ve tezgahiistii piyasalardan gelen
baskilar, 6te yandan sermaye piyasalar1 arasinda
gerceklesen kiiresel konsolidasyon, bolgesel ve yerel
piyasalar, &zellikle de bu piyasalarda yer alan KOBI'ler
i¢in bliyiik meydan okumalar1 beraberinde getiriyor.
Bolgesel ve kiiresel gevremizde gerceklesen bu meydan
okumalari firsata cevirmek ve Istanbul Finans Merkezi
Projesi’ne Istanbul Borsasrndan beklenen katkry1
gerceklestirmek i¢in 6ncelikle kurumsal yeniden
yapilanmayi tamamlayip sirketlesmenin, sonrasinda ise
sermaye piyasalarinda etkinligi ve verimliligi saglamak
amaciyla yatay ve dikey entegrasyonun gerceklesmesine
doniik ¢aligmalarimiz siirdiirmekteyiz. Ozellikle bolgesel
ve gelismekte olan diger tilke piyasalariyla isbirliklerinin
olusturulmasi ile irtin ¢esitliligimizin artirilmasi da kisa
ve orta vadede temel stratejilerimiz arasinda yer aliyor.
Stiphesiz, kurumsal ve bireysel yatirimer tabanimizin
geligtirilmesi de borsamizin stirdiiriilebilirligi agisindan
onemli bir unsurdur. Islem hacmi agisindan bélgesinde
lider bir konumda olan borsamizin, rekabetci
avantajlarinin genisletilmesi, yerel ve uluslararas:
kurumsal ve bireysel yatirimcilarin bilinglendirilmesi ve
farkindaliklarinin artirilmasiyla miimkiin olacaktir. Bu
gercevede dergimizin tigiincii sayisini yatirimei
seferberligi konusuna ayirdik. Mart ayinda, sermaye
piyasalarinda yer alan tiim diger aktorlerle birlikte
imzalamis oldugumuz “Yatirimei Seferberligi Isbirligi
Protokolii” gercevesinde yatirimcilarimizin yatirim,
sermaye piyasalari, sermaye piyasalar1 kurumlari, tirtiinleri
konusunda finansal okuryazarlik ve farkindaliklarinin
artmasina yonelik faaliyetlerimiz de hiz kazanryor. IMKB
olarak, “Bilingli Yatirimer” kavraminin, gelecek
vizyonumuzun ve hedeflerimizin gerceklesmesi agisindan
hayati bir 6nemi haiz olduguna inaniyoruz.
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ibrahim M. TURHAN
IMKB Baskani / Chairman & CEO

he Turkish capital markets have entered into an
historically important period. We at the Istanbul Stock

Exchange are supporting the new Capital Markets and

Turkish Trade Laws, and have also begun a
fundamental restructuring of our own organization. The world is
currently dealing with the European debt crisis, which resulted
from the North Atlantic crisis. Capital markets are competing for
liquidity on a global scale. Both pressure coming from alternative
investments and over-the-counter (OTC) markets and issues
arising from capital markets’ global consolidation pose major
challenges to regional and domestic markets, and especially the
SME:s operating in those markets.

To turn these regional and global challenges into opportunities and

to contribute to the Istanbul Financial Center Project, we at the
Istanbul Stock Exchange continue our own restructuring to help
more companies incorporate, as well as our work toward vertical
and horizontal integration, thus improving the efficacy and
efficiency of our capital markets. Our main short and mid-term
objective is to augment our product breadth, in cooperation with
regional and developing country markets.

Expanding our institutional and individual investor base is crucial
for the sustainability of our stock exchange. We are expanding and
strengthening our stock exchange, which is already a regional

leader in terms of transaction volume, by increasing and improving

the financial literacy and awareness of institutional and individual
investors, domestically and abroad. And so we've dedicated our
third issue to the topic of our Investor Initiative. Our efforts to

increase investors’ financial literacy about capital markets, both the

institutions and products, is gaining momentum with the
“Investors Initiative Cooperation Protocol’; which we launched in
March. At IMKB, we believe that an informed investor base is
crucial, if we are to achieve our future goals and vision.

Fotograf / Photo: SERKAN ELDELEKLIOGLU
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IMKB'de

“Kapanis Seansi1”

basladi

IMKBde “Kapanis Seansi”
uygulamasi 2 Mart'ta bagladi.
Kapanig Seansi uygulamast ile,
kapanis fiyatinin yiiksek bir
katiim ile belirlendigi, fiyatlarda
seans sonunda ani bir yiikseligin
veya diisiisiin 6nlendigi ve son

iki dakikada tiim yatirnmcilarin
kapanis seansinda belirlenmis olan
fiyattan alim-satim yamdigi bir
yapiya gegildi.
Normal seans siirecinden kalan
-kotasyon emirleri harig- tiim
emirlerin aktarilmas: suretiyle; |, Q

belirlenmis zaman dilimi boyurica
yeni emirlerin de herhangi bir
eslesme yapilmaksizin Sisteme
kabul edildigi ve bu siire sonunda
en yiiksek miktarda islemin
gerceklesmesini saglayan tek

bir fiyat seviyesinin (Kapanig
Seansi Fiyat1) hesaplan'é.r-ak, tim

islemlerin bu fiyat seviyesinden \ S

gerceklestirildigi, tek fiyat
yontemiyle calisan 6zel bir seans
uygulamas olan Kapanis Seansrnin

kurallarina ve isleyis siirecine www;
. ; pAYLEL
imkb.gov.tr adresinden ulagilabili:

81

IMKB INTRODUCES
“CLOSING SESSION”

IMKB introduced “closing session” on
March 2. The closing session ensures

that the closing price is determined with
high participation; therefore any sudden
price rises or decreases at end-sessions are
prevented. During the last two minutes of
the session, all investors may trade at the

08 | www.imkb.gov.tr

price determined in the closing session.
Closing session is a special session operating
with a single price, where all unexecuted
orders with the exception of quotation
orders are transferred from the regular
trading session to the system and new orders
are accepted to the system without matching

during a specified period. At the end of such
period, a single price at which the highest
traded volume may be achieved (closing
session price) is calculated and all orders are
realized at such price. Further information
about closing session is available on
www.imkb.gov.tr.
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Babacan, Hong Kong
Borsasi'ni ziyaret ettl

Mart ay1 baginda ¢aligma ziyareti icin Hong Kong ve Singapura giden Bagbakan
Yardimcist Ali Babacan, IMKB ile Hong Kong Borsasi arasinda isbirligi saglamak
amactyla temaslarda bulundu. Hong Kong Borsasi Bagkani Ronald Arculli ile g6-
riigen Bagbakan Yardimcist Babacan, Hong Kong Borsast ile IMKB arasinda olast
isbirligi ve ortak programlar {izerine degerlendirmeler yaptiklarini séyledi.
Babacan, Hong Kong Borsasnin Asyanin en énemli borsalarindan biri oldugu-
nu ifade ederek, bu bélgenin Asyanin en énemli giris noktalarindan biri oldu-
guna dikkat gekti. Hong Kong Borsast ile temaslarimin, Istanbulun uluslararast j
bir finans merkezi olabilmesi agisindan 6nem tasidigina dikkati geken Bagbakan

Yardimcist Babacan, dogrudan yatirimlar konusunda Asyanmn 6nemli ticaret BABACAN VISITED

merkezlerinden Hong Kong ve Singapuru Istanbul ile yakinlagtirabilmek igin H O N G KO N G E XC HAN G E
cahismalar yaptiklarini sdyledi.

Hong Kong Borsast Bagkani Arculli de, goriismeden duydugu

memnuniyeti ifade ederek, Tiirkiye'nin egitimli, geng ve dinamik Deputy Prime Minister Ali Babacan paid a work visit to Hong Kong and
niifusunu kiskandiklarin belirtti. Tiirkiye ile ticari ve finansal ilis- Singapore in early March, making contacts for ensuring cooperation
kileri gelistirmeyi arzu ettiklerini sdyleyen Arculli, Tiirkiyenin gok between IMKB and Hong Kong Exchange. Babacan met Hong Kong Stock
énemli bir iilke ve ekonomi olduguna vurgu yapt: ve éniimiizdeki Exchange Chairman Ronald Arculli, and stated that they evaluated the

aylarda Istanbula gelerek temaslarda bulunacagin sdyledi. possible cooperation and joint programs between Hong Kong Exc}hange
and IMKB.

Babacan said that Hong Kong Exchange is not only a prominent exchange
of Asia, but also one of the most important gateways to the region.
Babacan pointed out the importance of the dialogue with Hong Kong in
terms of making Istanbul an international financial center, adding that
they are working to enhance Istanbul’s relations with both Hong Kong and
Singapore, two significant commercial centers of Asia.

Hong Kong Stock Exchange Chairman Arculli also expressed his pleasure
about the visit, and said they envy Turkey’s well-educated, young and
dynamic population. Arculli added that they are eager to improve Hong
Kong’s commercial and financial relations with Turkey, emphasizing
Turkey’s importance as a state and as an economy. Arculli said that he is
planning to pay a visit to Istanbul in the near future.

Wd' Excha,nge Congress

Istanbul’'da toplandi WORLD EXCHANGE CONGRESS
CONVENES IN ISTANBUL

World Exchange Congress, which provides a platform for top
executives of world exchanges to evaluate various trends and novelties

Diinya borsalarinin {ist diizey yetkililerinin her yil biraraya
gelerek borsalari ve finansal piyasalar1 etkileyen muhtelif trend
ve yenilikleri ¢ok yonlii olarak degerlendirdikleri bir platform

olan World Exchange Congress, bu yil 20-22 Mart 2012 tarihleri that influence securities exchanges and financial markets in a multi-
arasinda Istanbul Ceylan InterC())ntine ntal otelde diizenlendi dimensional manner, convened at Istanbul Ceylan Intercontinental
IMKB'nin sponsor olarak ve stand acarak katildigs World Hotel on March 20-22, 2012. IMKB sponsored the event and also

opened a stand at the World Exchange Congress, where developments
in over-the-counter trading and global mergers and acquisitions were
discussed. The changes in the trading and settlement procedures that

ve takas uygulamalaninda yol acabilecegi degisiklikdler, organize may be expected as a result of the new MiFID and USA regulations;

islem platformlart ile aract larca kendi biinyelerinde on-exchange, on-exchange but off book and OTC trading, and the way
gerceklegtirilen islemler, karanlik likidite havuzlarinin securities exchanges will move forward in face of the growth of dark

liquidity pools were also on the agenda.

Exchange Congressde tezgahiistii piyasalarda gergeklesen
islemler ile global birlesme ve devir almalara iliskin gelismeler
ele alindi. Ayrica MiFID ve ABD mevzuatlariin ahm-satim

bitytimeleri karsisinda nasil bir yol izlenecegi de degerendirildi.

10 | www.imkb.gov.tr
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Ankara ve Trabzon'da

“Halka Arz” tamitimlari
“Halka Arz Seferberligi” toplantilary, 4 Nisanda Anakara ve 22 Mayis'ta

Trabzonda duzenlenen iki tanitim toplantisiyla devam etti. Ankara Sanayi
Odasrnin (ASO) ev sahipliginde diizenlenen Ankara Toplantisrnin agilisin
ASO Bagkam Nurettin Ozdebir, Kiiciik ve Orta Olgekli Isletmeleri Gelistirme
ve Destekleme Idaresi (KOSGEB) Bagkanm Mustafa Kaplan, TOBB Bagkan1
Rifat Hisarciklioglu ve SPK Bagkan1 Prof. Dr. Vedat Akgiray yapt.. IMKB

Bagkan1 [brahim Turhan ve TSPAKB Baskani Attila Koksal'in s6z aldig

“Biiyiime ve Siirdiiriilebilirlik igin Halka Arz” konulu panelde ise katilimct

sirket yetkililerine, halka arz yoluyla fon temini ve finansman saglama

konusunda sunum yapildi. 22 Mayista, Trabzon Ticaret ve Sanayi Odasrnin
(TTSO) ev sahipliginde gerceklestirilen ve agilisini TTSO Baskan1 Mustafa Suat
Haasalihoglu, SPK Ikinci Bagkani M.Emin Ozer ve IMKB Baskani Ibrahim
Turhanin yaptig1 “Halka Arz Trabzon Toplantisi” kapsaminda ise “Halka Arz
ve Borsada [glem Gérmenin Sundugu Imkanlar” konulu panel diizenlendi.

SPK ve IMKB, halka arz yoluyla finansman temini konusunda sirketleri

bilgilendirmek ve bilinclendirmek iizere gereklestirdigi Halka Arz Seferberligi

tanitim toplantilar1 ile Anadolu sirketlerine ulasma yolunda ilerlemeyi
strdiirtiyor.

INITIAL PUBLIC OFFERING (IPO)
PROMOTION MEETINGS IN
ANKARA AND TRABZON

IMKB’s “IPO Campaign” meetings continued with two meetings held
in Ankara on April 4 and in Trabzon on May 22.

Hosted by Ankara Chamber of Industry, IPO Campaign Ankara
meeting was opened jointly by Ankara Chamber of Industry
Chairman Nurettin Ozdebir; Small and Medium Enterprises
Development Organization (KOSGEB) Chairman Mustafa Kaplan;
the Union of Chambers and Commodity Exchanges of Turkey
(TOBB) Chairman Rifat Hisarciklioglu; and Capital Markets Board
(CMB) Chairman Prof. Vedat Akgiray. Following the opening, a panel
entitled “Public Offering for Growth and Sustainability” was held with
the participation of IMKB Chairman & CEO Ibrahim M. Turhan and
the Association of Capital Market Institutions of Turkey (TSPAKB)
Chairman Attila Koksal. During the panel, a presentation on fund
raising and financing through public offering was delivered to the
officials of the participating companies.The IPO Promotion Trabzon
meeting was hosted by Trabzon Chamber of Commerce and Industry
(TTSO) on May 22 and was opened by TTSO Chairman Mustafa
Suat Hacisalihoglu; CMB Acting Chairman M. Emin Ozer, and IMKB
Chairman & CEO Ibrahim M. Turhan. As part of the meeting, a panel
entitled “Opportunities Offered by Initial Public Offering and Being
Trading on the Stock Exchange” was held.

Through IPO Campaign promotion meetings aimed at informing
companies and raising awareness on fund raising through public
offering, CMB and IMKB continue their efforts to access businesses
operating in Anatolia.

“YUkselen Turkiye,
YUkselen 1K”

IMKB’nin ana sponsorlardan biri olarak destekledigi
“Insan Kaynaklar1 Zirvesi’nin ikincisi 12 Nisanda
gerceklestirildi. Is diinyasina yonelik potansiyelleri
degerlendirmek, KOBI'lerin kurumsallagmasina iligkin
yontemleri gostermek, insan kaynaklarindaki yeni trendleri
konusmak ve insan kaynaklarinin kurumlar igerisinde
verimli kullanim yollarini gostermek hedefi ile diizenlenen
zirvenin bu yilki konusu “Yiikselen Tiirkiye, Yiikselen
Insan Kaynaklar1” olarak belirlenmisti. Bagkanimiz
Ibrahim Turhan, Insan Kaynaklar1 Zirvesi 2012'de “Diinya
ve Tiirkiye Ekonomisinde Beklentiler ve Is Adamlarinin
Almasi Gereken Pozisyon” baglikli bir sunum yapti. Tiirkiye
ekonomisinin 2010 ve 2011de ortalama yiizde 8,8 senelik
biiyiime yakaladigina ve Cin'in ardindan biyiiyen ikinci
ekonomi olduguna dikkat geken Turhan, “Ulke olarak
sanayide ilerledik. Katma degerli iiretim vaat ediyoruz.

Su an, tilkemizi rekabetci kilacak olan unsur sanayinin
gliciidiir; Turkiye'nin yabanci yatirimei gekmesinde

en onemli sebeplerden biri bu. Diger yandan 2001
bunaliminin ardindan mali disiplinden 6diin vermeyerek
kamu borcunu yiizde 40’1n altina getirmemiz biiyiik
basar1. Bu basarilarda insan kaynag1 6nemli rol oynuyor.
Basarilarin 20-30 sene devami adina insan kaynagi 6nemli
bir unsurdur. Su an hél4 niffusun  yaris1 29 yasin altinda.
Bu 6nemli bir firsat, ¢iinkii gen¢ niifus ekonomiyi, sosyal
giivenligi sirtinda tagiyacak olan kesim. 2050’ye kadar
imkanimiz var; bu firsat penceresinden yol yakinken
istifade etmeliyiz” dedi.

12 | www.imkb.gov.tr

‘RISING TURKEY, RISING HR”

Second “Human Resources Summit”, which TMKB supported as main
sponsor, was held on April 12. The Summit was organized with a

view to evaluating the potential in the business world, studying the
methods for institutionalization of SMEs, talking about the new trends
in‘human resources, and showing the ways of efficient utilization of
human resources for businesses. The title of this year’s Summit was
“Rising Turkey, Rising Human Resources”. IMKB Chairman & CEO
Ibrahim M. Turhan delivered a presentation entitled “Expectations

in the Global and Turkish Economy and Position of Businessmen”

in the Summit. Turhan pointed out that Turkish economy grew by

an average of 8.8 per cent in 2010 and 2011, ranking as the world’s
second fastest growing economy after China, and added, “Our
manufacturing industry has improved. We promise value added
production. Currently, what will make Turkey competitive is the power
of the manufacturing sector, and it is also one of the main reasons that
Turkey attracts foreign investment. On the other hand, it is important
to note that Turkey did not sacrifice fiscal discipline and therefore
succeeded at decreasing public debt ratio to less than 40 percent
following the 2001 crisis. We owe such success to human resources.
Human resources play an important role in sustaining success over

a period of 20-30 years. Currently, half of the population is younger
than 29. This offers an important opportunity as the young population
will carry the economy, and social security to the future. We have this
opportunity until 2050, and we should make use of it when we can”
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Bursa'dan Borsa'va...

IMKB'de 26 Nisan sabah1 seanst — r
Bursadan gelen ilkogretim okulu
ogrencileri agt1. 23 Nisan Ulusal
Egemenlik ve Cocuk Bayrami
kutlamalar1 kapsaminda diizenlenen
etkinlikler kapsaminda, veli ve
ogretmenleri egliginde Bursa Yildirim
Emek Ilkogretim Okulu'ndan gelen
10 kisilik 6grenci grubu, Seans
Salonu’nda Bagkanimiz Ibrahim
Turhan ile birlikte Borsa gonguna
vurarak seansi baslatti.

Toren oncesinde 6grencilerle tek

tek tanigip sohbet eden Turhan,
Yildirim Emek lkégretim Okulu
Ogrencilerinin, Borsamizi ziyaret
etme ve seans agilisina katilma
yoniindeki arzularini kargilamaktan
memnuniyet duydugunu belirterek
“Bursali minik 6grencilerimizin bu
arzusu, sermaye piyasalarina yonelik
farkindalik diizeyinin gelistirilmesi,
ilkogretim ¢agindaki ¢ocuklardan
baslayarak tasarruf ve yatirim

From Bursa to Bourse...

Primary school students from Bursa rang the opening bell of IMKB
Stock Market on April 26. As part of the activities to celebrate April
23, National Sovereignty and Children’s Day, a group of ten students
from Bursa Yildirim Emek Primary School visited IMKB with their
parents and teachers, and rang the bell to start the trading session
with IMKB Chairman & CEO Ibrahim M. Turhan.

Turhan had a chat with the students prior to the ceremony, and

ilincini énii i A group of ten . P
bilincinin olu§turu.lma"51 yonupdekl students from expressed their pleasure to fulfill Bursa Yildirrm Emek Primary
ge.1.11§“malar1m121nnblr gostergesl olarik Erﬂ:;ﬁ ;;'I?r']gg‘/ School students’ request to visit IMKB and ring the opening bell.
bityiik anlam ve onem.ta§1maktad1r School visited Turhan said, “This request of little students from Bursa is very
dedi. Torenden sonra IMKB'yi g’lﬁ% antd, rang Y important since it reflects the result of our efforts to improve
gezen Bursali 6grencilere, gelecegin tridir?gsszrssior? awareness on the capital markets, and to create an awareness of
yatirimer adaylari olarak Borsay: \évggl rim;?& o saving ar)}d investment for everyone starting frqm primary §chool
tanitan yayin ve brosiirler hediye TBrabir M. Turhan. students”. The students had a tour in IMKB Abulldlng following the
edildi ceremony, and were offered IMKB publications and brochures.

MURAT TACIR
ELECTED AS IMKB’S
MEMBER OF THE
AUDITING
COMMITTEE

Murat Tacir was elected as member of the
auditing committee at IMKB’s General
Assembly meeting held on April 27. Tacir
replaces Didem Gordon, whose term of
office ended.

Tacir has been with Tacirler Yatirim
Menkul Degerler A.S. since 1995, and is
currently General Manager and Board
member of the company. Tacir is also

a member of Intermediary Institutions
Managers’ Association and Turkish
Institutional Investment Managers’
Association.

IMKB Denetleme
Kurulu uyeligine
Murat Tacir secildi

IMKB’nin 27 Nisan’da gerceklesen
Olagan Genel Kurul Toplantisi’nda, gérev
siliresi sona eren Didem Gordon’dan
bosalan Denetleme Kurulu iiyeligine
Murat Tacir secildi. 1995 yilindan beri
calismakta oldugu Tacirler Yatirim
Menkul Degerler A.S.’de Genel Miudiir ve
Yoénetim Kurulu tiyesi olarak gorev
yapan Tacir, ayni1 zamanda Borsa Araci
Kurumlar Yoneticileri Dernegi ve Tirkiye
Kurumsal Yatirimcilar Dernegi liyesi.

14 | www.imkb.gov.tr



Bilgi ne anlama gelir, her akademisyen bilir.
Mercedes-Benz de...

Simdi tim akademisyenleri, Mercedes-Benz Tirk bayilerinde ¢zel indirimler ve avantajlar bekliyor.
31 Aralik 2012’ye kadar bir Mercedes-Benz otomobil satin alin, ideallerinizden birini daha gergeklestirin.

Mercedes-Benz

www.mercedes-benz.com.tr
AnlYEL \www.facebook.com/mercedesbenztr

Mercedes-Benz Finansal Hizmetler
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IMKB, Kore Borsasi ile isbirligi protokolii,
uc borsa ile mutabakat zabt1 imzaladi

B MKB, Mays ayinda Kore'ye
yaptig1 resmi ziyaret
cercevesinde Kore Borsasi

(KRX) ile bir isbirligi protokolii SIGNING OF SIDE LETTER

imzaladi. IMKB ile Kore Borsast
(KRX) arasinda daha 6nce 1996, B ETWE EN I S E AN D KRX
2001 ve en son 2010 y1ilinda stiresiz e MAY 11, 2012 KR s
olarak imzalanan mutabakat
zabitlarinda 6ngoriilen isbirligi
konularinin somutlastirilmasi
amaciyla imzalanan isbirligi
protokolii kapsaminda; IMKB ile
KRX arasindaki isgbirligi ve iletisim,
seminer, ¢alistay, uzman ziyaretleri
gibi ikili faaliyetlerle gelistirilecek;
her iki borsa, katilimcilarin kargilikli
olarak piyasalarina erigsimini
kolaylastirmak i¢in piyasa baglant:
¢oztimleri gelistirilmesi tizerinde
caligacak ve bu siireci hizlandirmak
tizere ¢aligma komiteleri
olugturacak; IMKB ve KRX, iki
borsanin endekslerine dayali borsa
yatirim fonlari ile diger
yapilandirilmig tirtinlerin her iki
borsada kotasyonunu tesvik edecek.
Protokoliin imza téreninde, Tiirkiye
ile Kore arasindaki tarihsel olarak
yakin iligkilere deginen IMKB

Baskan: brahim Turhan, bu el | V] X3 signs a cooperation protocol

Protokoliiniin her iki tarafa da son

derece faydali olacagina inandigini With the Korea; EXCha,Ilge (KRX)

ifade etti. IMKBnin Istanbul Finans

Merkezi projesinde kiitonemde - 21101 TNEMOranda, of understanding
gorevler aldigini belirten Turhan, With thI‘ ee Oth er St o Ck ex Ch an g es

B MKB signed a cooperation protocol with the Korea Exchange (KRX)
7 during IMKB delegation’s visit to Korea in May. The cooperation
5 protocol aims at obtaining concrete results from the Memoranda of
MAHEII.'DHCKAEEF!A Wiyt B Understanding (MoU) signed with the KRX in 1996, 2001, and finally
in 2010. The cooperation protocol envisages that the two Exchanges
will further efforts to increase the level of cooperation between the
two markets through bilateral activities such as seminars, workshops
and expert visits; the Exchanges will seek to develop market connectivity
solutions on which easy access of participants to IMKB and KRX markets
will be provided and the parties will create task forces to facilitate the
process; and the Exchanges will encourage cross-listing of ETFs and
other structured products based on IMKB and KRX indices. During
his speech at the signing ceremony, IMKB Chairman CEO [brahim M.
Turhan touched upon the historically close relations between Turkey

16 | www.imkb.gov.tr
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Istanbul’u uluslararasi bir finans merkezi yapmak ve tiim
enstriimanlara tek bir noktadan erisim saglayacak giiglii bir
altyapi kurmaya yonelik olarak stirdiiriilen ¢alismalar
kapsaminda, uluslararasi iligkilerin 6nemine isaret etti ve
KRX’in deneyimlerinin son derece faydali olacagini séyledi.
KRX Bagkani Bongsoo Kim ise, iki ilke arasindaki ekonomik
isbirliginin gelistirilmesi i¢in gerekli zemini hazirlayan ve Mart
ayinda imzalanan Serbest Ticaret Anlagmasrna deginerek,
ziyaretin tam zamaninda gerceklestigine isaret etti. Kim, iki
borsa arasinda piyasa baglantisi ve cifte kotasyon da déhil
olmak tizere igbirligini gelistirmeye hazir olduklarini ifade etti.

Mutabakat zabitlar:

Istanbul Menkul Kiymetler Borsasi ayrica Makedonya Borsasi,
Kazablanka Borsast ve Misir Borsasi ile mutabakat zabitlar:
imzaladi. Makedonya Borsasi ile mutabakat zabtinin imza
toreni 4 Mayis'ta Uskiip'te Makedonya Borsasrnin 13. Genel
Kurulu'nda gergeklestirildi. Térende konusan IMKB Bagkani
M. ibrahim Turhan, “Bu

and Korea, and expressed his belief that the cooperation protocol will
prove beneficial for both parties. Turhan pointed out the importance
of international relations in consideration of the key role that IMKB
plays in the Istanbul International Financial Center project and IMKB’s
efforts to build a strong infrastructure where all instruments are
accessible through a single access point. Turhan added that IMKB will
benefit largely from KRX’s experience in this respect. Bongsoo Kim,
Chairman of KRX, reminded the audience of the friendly relationship
between the two countries, and said, in consideration of the free trade
agreement signed between the two countries in March 2012, the visit
is very timely. Kim added that they look forward to exploring the ways
of promoting collaboration between KRX and iMKB, including the
discussion on such matters as market linkage and cross listing.

Memoranda of understanding

The Istanbul Stock Exchange has also signed memoranda

of understanding with the Macedonian, Casablanca and Egyptian
stock exchanges. The signing ceremony for the memorandum of
understanding with the Macedonian Stock Exchange took place
at the 13th General Assembly of the Macedonian Stock Exchange
in Skopje on May 4. Speaking at the ceremony, IMKB Chairman
M. Ibrahim Turhan said

mutabakat zabti, Makedonya ile
Tiirkiye arasinda iyi diizeyde olan
iligkileri daha da gii¢lendirecek ve
her iki ulusa da katkida
bulunacak. Her iki tarafin da
kazanacag bir kazan-kazan
anlasmasi olacak ve eminim ki bu
ilk adim, gelecekte ¢ok iyi
sonuglar verecek” dedi.
Makedonya Borsasi Genel
Miidiirii Ivan Steriev ise
“IMKB’nin bélgeninin en bityiik
borsalarindan biri oldugu dikkate
alininca, bu isbirliginin
Makedonya i¢in 6nemi daha iyi
anlasilabilir” seklinde konustu.
IMKB ile Kazablanka Borsasi
arasindaki mutabakat zabt1 21
Haziran 2012 tarihinde Ciragan
Sarayr'nda, Misir Borsasi ve IMKB
arasindaki mutabakat zabt1 ise 22
Haziranda The Marmara Otelinde
diizenlenen torenlerle imzalandi.
IMKB ile Kazablanka Borsast
arasindaki mutabakat zabtina
Kazablanka Borsas1 Bagkani
Karim Hajji ile IMKB Bagkan1

M. Ibrahim Turhan; IMKB-Misir
Borsasi arasindaki mutabakat
zabtina ise Misir Borsasi Bagkani
Dr. Mohammed Omran ve IMKB Bagkani ibrahim Turhan
imza koydular.

Mutabakat zabitlari, IMKB ile diger borsalar arasinda iletisim
kanallarinin gelistirilmesini, uzun vadeli isbirligi
olusturulmasini ve borsalarin biinyesindeki piyasalarin isleyisi
hakkinda bilgi aligverisini 6ngoriiyor.

18 | www.imkb.gov.tr

MEMORANDUM OF UNDERSTANDING BETWEEN
CASABLANCA STOCK EXCHANGE AND
ISTANBUL MENKUL KIYMETLER BORSASI

Sumi 31, 3012 lstanbul

“This memorandum of
understanding will further
strengthen the already close
relations between Turkey and
Macedonia, and will be a great
contribution to both nations
in what I would term to be

a win-win situation that will
lead to even greater things

in the future” Macedonian
Stock Exchange General
Manager Ivan Steriev said
“When we consider that the
IMKB is one of the biggest
stock exchanges in the region,
we see the importance of this
agreement for Macedonia.”
The memorandum between
the IMKB and the Casablanca
Stock Exchange was signed

at Ciragan Palace on June 21,
2012, while the memorandum
with the Egyptian Stock
Exchange was signed on

JUne 22 at The Marmara
Hotel. The memorandum
between the IMKB and the
Casablanca Stock Exchange
was signed by Casablanca
Stock Exchange Chairman
Karim Hajji and IMKB
Chairman M. Ibrahim Turhan,
while the IMKB-Egyptian
Stock Exchange memorandum was signed between Egyptian Stock
Exchange Chairman Dr. Mohammed Omran and IMKB Chairman M.
[brahim Turhan. The memoranda of understanding seek to develop
lines of communication between the stock exchanges, create a solid
groundwork for future cooperation, and enable effective information
transfer on the functioning of the markets in which the respective
stock exchanges operate.
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CELALI YILMAZ

HAVA OYUNLARI

BugUnku finansal piyasalari daha iyi anlamak icin Abidin
Pasa’nin “Hava Oyunlar” adli kitabini mercek altina aliyoruz.

(11

Dersaadet Tahvilat
Borsasi'nin yani
buglnkl anlamda ilk
istanbul Borsasr’nin ilk
komiseri Abidin Bey’in
1800’IU yillarda kaleme
aldigr “Hava Oyunlari”
risalesini modern
Turkce’ye uyarlayip
derleyen Celali Yilmaz'in
aradan gecen zamanda
nelerin degisip nelerin
degdismedigine dikkat
ceken tespitlerini
aktariyoruz.

20 | www.imkb.gov.tr

inans kesimi, islem yontemleri

itibariyle teknolojik gelismelerden

en ¢ok etkilenen sektorlerden

biridir. Ancak islemlerin 6ziine
bakildiginda, “aslinda gok kubbe altinda yeni
bir sey yoktur, sadece tarih okumamugsinizdir”
mealindeki s6z finans kesimi icin de gegerli
kabul edilebilir. Elbette teknoloji hizla
ilerlemekte, yeni yontemler, yeni kavramlar
tiretilmektedir. Ancak finansal islemlerin
oztinde birgok unsur eskisine benzemektedir.
Ornegin, biitiin ticari faaliyetler gibi
borsaciligim da dogasim olusturan “ucuza alip
pahaliya satma” hedefi, teknoloji ne kadar
degisirse degissin, islemler, yontemler,
kavramlar ne kadar farklilagirsa farklilagsin,
yiizyillardan beri aynidir. Hatta bu durum,
fiyatlarin diisecegi beklentisiyle yapilan aciga
sat1s islemlerinde aymdir. Sadece islemlerin
sirasi degismektedir. Ahnanin ucuz olmasi,
satilamin pahali olmasi hedefini degil, sadece
ilk yapilan islemin kronolojik 6nceligini
degistirmektedir aciga satss.

Bu gozle bakildiginda, Dersaadet Tahvilat
Borsasrnin ilk komiseri, bugiinkii anlamda ilk
Istanbul Borsastnin 1873-1876 yillar arasmda
gorev yapmus olan ilk Bagkani Abidin Bey’in
“Hava Oyunlarr” risalesi de bugiinkii piyasalari
daha iyi anlamamizi saglayacak giincel
konulardan bahsetmektedir. Vadeli bir kontrat
alirken “bahsis” verilmesi, yapilan islemin
bugiinkii anlamda opsiyon isleminin tipatip
benzeri olmadig anlamina gelmez! Ya da
alman komisyona “kurtaj” degil de “tellaliye”
denmesi, kastedilen kavrami farklilagtirmaz.
Giintimiizde bazilarinca borsada yatirim
yerine “borsada oynamak” ifadesinin
kullanilmas nedeniyle IMKB'ye haksz yere
yiiklenildigini soylemek miimkiindiir. Zira bu
kavram son geyrek yiizy1l icinde bugiinkii
IMKB sayesinde tiiretilmis degildir. Borsada
“‘oynamak’; kavraminin Tiirkgede en az bir
buguk asirhik bir ge¢misi bulunmaktadur:

Fen bilimleri ile sosyal bilimler arasmdaki fark
olarak, fen bilimlerinde laboratuvar ortaminda
deney yapma imkém oldugu, buna karsilik
sosyal bilimlerde deney imkénnin olmadig
soylenir. Esasen bu ifade tam olarak dogru
degildir. Zira sosyal bilimlerin de laboratuvar:
vardir: Tarih! Fen bilimlerinde deney
yapabilirsiniz, ancak sosyal bilimlerde de
onceki nesillerin deneylerinden
yararlanabilirsiniz. Tarihte, tahminimizin ok
otesinde nesiller dolusu insan yasamis, biz
farkinda olmasak da deneyler yapilmustir.
Bunlardan yararlanabilmenin sart1 tarih
bilmek ve aradaki baglantilari, benzerlik ve
tarkhiliklar1 gorebilmektir. Akil edebilenler
(aradaki iligkileri fark edip bagciklar birbirine



baglayabilenler) i¢in tarih ¢ok genis bir
laboratuvardir. Tiirk finans tarihi i¢in akil
etmeye miisait bilgilerimiz maalesef heniiz ok
yetersizdir. Bu yetersizlik yokluktan degil,
ulasamamaktan, bizim basarisizhigimizdandir.
O nedenle simdilik kaydin: diigmek daha
uygundur. Gegen yil katildigim bir uluslararas
konferansta Londra Borsasrnin 1720 yilina ait
giinliik verileriyle hazirlanmus tiirev islemlere
iliskin bir ¢alismay dinlerken, bizde bir buguk
asir sonrasina iliskin temel verilerin dahi
yeterli olmadigim diistiniip tizilmiistiim. Ayni
konferansta, Avrupa tilkelerindeki tiim eski
borsalarin 19. yiizyila iliskin veri tabaninin
olusturulmas projesini dinlerken de bizim veri
setimizin yetersizligi yiiziimiize carpmistr.

“19. yiizyilda Istanbulda aktif bir menkul
kiymetler borsasi vardr” ctimlesi dogrudur.
Ancak bu ciimlenin altin1 dolduracak
bilgilerimiz, her yerde aynen tekrarlanan adeta
bazi tekerlemelerden oteye gidememektedir.
Kendi tarihini gercek haliyle ortaya ¢ikarmak
isteyen IMKB'nin bu konuda yapabilecegi
seyler goktur. Ornegin, Dersaadet Tahvilat
Borsasi tizerine ¢alisacak yiiksek lisans ve
doktora 6grencilerine verilecek miitevaz
burslar dahi akademik camiada bu konulara
olan ilgiyi artiracaktir. Finans sektortinde
tarihin en kolay ve en yiiksek kazanglarinin
elde edildigi donemde arsiv ve kiitiiphanelerde
“pOsteki sayma’” titrtinden iglerle zaman
harcamak hicbir rasyonel insanin ugrasacag
isler degildir. Dolayistyla, finans kesimi icinden
bu konulara ilgi gosterecek adam bulmak
zordur. Ancak akademik camiada olan hatta
tez icin konu arayip karar veremeyen genglerin
ilgisini cekmek i¢in basit burs veya 6diil
imkanlar1 dahi etkili olabilir.

WIND TRADES

To better understand today’s financial
markets, we take a look at Abidin
Pasha’s “Hava Oyunlar” (Wind Trades).

Abidin Pasha was the first
commissioner of Dersaadet
Tahvilat Borsasi (Dersaadet Bond
Exchange), which was the
precursor of istanbul Menkul
Kiymetler Borsasi (IMKB). In the
1800’s, Abidin Pasha wrote a
book titled Hava Oyunlari
(Ottoman for “Derivatives”,
literally “Wind Trades”) which
has been recently translated into
modern Turkish by Celali Yiimaz.
We take a closer look at this
historical work and see what has
changed through the years, and
what hasn’t.

he financial industry is perhaps
most affected by technological
change. And yet, considering
the nature of trades, we could
say that there actually isn't anything new, we
just don't know the history. Developments
in technology happen at break-neck speed
with constant, new practices and concepts.
However, a lot of financial practices
that originated in the past are still in use
today, often with very little alteration. For
example, the basic “buy low; sell high”
principle still holds fast, regardless of
technological advancements no matter how
far technology improves, or to what extent
trades, methods, concepts change. This
principle works for short selling practices

as well, when one sells on the expectation
that prices will drop. The only difference is
the timing of the order. Short selling doesn't
involve the buying of something cheaply and
the selling of it for a higher price, it rather
changes the chronological sequence of orders.
As such, Hava Oyunlarrs author, Abidin
Pasha, the commissioner of Istanbuls first
bond market from 1873 to 1876, sheds

light on today’s stock markets. The fact that

a “baksheesh” (tip) was paid on a forward
contract doesn't make it any different from
amodern day option. By the same token, a
transaction commission used to be called a
“tellaliye” rather than today’s term “kurtaj”; yet
both still express the same concept.

We can say that IMKB is unjustly criticized
for the term “playing” rather than “investing”
in the stock market, since this concept of
“playing” in the markets has been in use for at
least a century and a half; long before IMKB
came to existence.

The difference between natural sciences

and social sciences lies in the fact that the
former relies upon experiments that can be
conducted in a laboratory, while the latter
does not. Yet this isn't completely accurate
since social sciences do rely upon one lab,
which is history!
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Dersaadet Tahvilat Borsasrnmn kurucu
bagkanligini yapan Abidin Bey, Abdiilhamit
doneminin parlak biirokratlarindandir.
Daha sonra Paga unvanini alan ve Ankara,
Adana, Sivas gibi degisik vilayetlerde valilik
gorevlerinde bulunan Abidin Pasa bugiin
Tiirkiyenin degisik yerlerinde biraktig
eserlerle anilmaktadir. Ornegin Ankaradaki
Abidin Pasa semtinin adi, Ankarada vali
olarak bulundugu yillarda bu tepeye bir konak
yaptirmasindan gelmektedir.

Abidin Paga semtine adin1 veren konagin
hikayesi ilginctir. Rivayete gore Abidin

Pasa, Ankaraya vali olarak tayin oldugunda
burasimi ¢ok begenir ve uzun siire yasamak
i¢in kendisine bir konak insa ettirmeye
karar verir. (Nitekim Abidin Pasanm 13 yil
kaldig1 Rodos disinda en uzun stire valilik
yaptig1 yer Ankaradir) Konak icin uygun
bir yer ararken, o zamanin teknolojisi ile
havasi en temiz yeri tespit edebilmek i¢in
Ankaranin degisik yerlerinde birer diregin
ucuna kuzu eti asilarak bekletilir. Asilan
etin en ge¢ bozuldugu yer en havadar,
yasamak i¢in en saghkli yer olarak konagin
inga edilecegi mevki olacaktir. Abidin Paga
Konag glintimiizde de mevcuttur. Adanadaki
Abidin Pasa Caddesinin adi da ondan
gelmektedir. Adana, Sivas, Ankara ve Rodosta
glintimtize de erisen ¢ok sayida bina, gesme,
saat kulesi onun zamaninda yapilmistir.
Ancak “eski valilerden” seklinde hatirlanan
Abidin Paganin, Istanbul Borsasrnim ilk
yoneticilerinden biri oldugu ve 19. yiizyildaki
borsa islemlerini anlatan bir kitabinin da
bulundugu aym 6l¢iide bilinmez.

Hava Oyunlar kitabinda Abidin Pasa,
donemin borsa islemlerini bityiik bir
samimiyet ve agiklikla izah eder. O
donemlerde Felemenkge “windhandel”
kelimesinden terciimeyle “hava oyunlarr”
olarak ifade edilen, bugiinkii anlamiyla
kaldiragli finansal tiirev islemlerin
risklerinden ve yeterli bilgi sahibi olmayan
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kiigtik yatirimeilarin bu islemlerle
ugrasmasinun risklerinden bahseder. Abidin
Pasa, “finansal yatirim” kavraminin dahi
heniiz icat edilmedigi donemde, finansal
okuryazarlik seviyesinin diisiikliigiiniin
barindirdig: riskler hakkinda garpici 6rnekler
verir ve tavsiyelerde bulunur. Bu yoniiyle Hava
Oyunlary, tiirtiniin ilk 6rnegi sayilabilir.

Hava Oyunlarrna iliskin soylenebilecek

diger husus, 19. yiizyilda borsa islemlerinin
biiyiik kisminin tahvil (6zellikle de kamu
bor¢lanma senedi) islemleri oldugu, hisse
senedi islemlerinin nispeten sinurli oldugudur.
Nitekim ilk borsanin unvan: da menkul
kiymetler borsas ya da esham (hisse senedi)
borsast degil, “Dersaadet Tahvilat Borsasrdur.
Bu durum sadece Istanbul Borsast igin gegerli
degildir. Ayni donemde faaliyet gosteren
borsalarin tamamina yakini, Amerikan
borsalar1 dahil, tahvil agirlikli islemlerin
yapildig1 borsalardir. Hisse senetlerinin agirlik
kazanmasi daha sonralars, 20. yiizyihn ilk
geyreginde ortaya ¢ikacak bir gelismedir.
Dolayisiyla, Dersaadet Tahvilat Borsasinda
spot islemler de tiirev islemler de biiyiik
olciide kamu bor¢lanma senetleri tizerinedir.
Hava Oyunlarrnin ikinci kisminda yazar,
Osmanli hitkiimetlerinin 1873 yili yaz
aylarma kadar gerceklestirdigi ilk 13 dis
bor¢lanma islemlerinin siireleri hakkinda da
bazi ilging bilgiler verir.

Sonug olarak, bugiinkii finansal piyasalar:
daha iyi anlamak, aradan gecen onca
zamanda nelerin degisip nelerin 6ziinde
degismediginin farkina varabilmek i¢in
Abidin Paganin Hava Oyunlarrna bir goz
atmak yeterlidir.

Natural scientists can conduct their own
experiment, that’s true; but social scientists have
access to the results of previous generations’
experiments. To take advantage of and learn
from the experiences of previous generations,
one must know history; to spot and analyze the
connections between the past and the present.
For those who can see, history is the greatest
laboratory of all.

Unfortunately, when it comes to Turkish
financial history, we still have too little
information. This dearth of knowledge does
not stem from a lack of historical documents;
rather we just haven't bothered to look at what
is available, ready to be discovered. Last year, at
an international conference in London, I was
listening to a presentation of a study conducted
on derivatives data going back to 1720. I was
upset, because despite a century and a half of
modern financial history in Turkey, we still
don't have access to the basic history of finance
in our country. When I was listening to another
presentation about the assembling of a database
of facts about European stock markets from the
19th century at the same conference, it became
disappointingly apparent that Turks don't have
such a database.

In the 19th century, Istanbul did have an active
stock exchange. But we still have very limited,
accessible information to legitimize the claim,
beyond a few clichéd, oft-repeated comments.
IMKB, with the intention to discover its true
history, can do alot in this regard. Providing a
few modest scholarship grants to postgraduate
students to do research on Dersaadet Tahvilat
Borsasi could raise interest on the subject in
academic circles. In a period when one can
make record profits in the financial sector; not
many people will opt to spend their time in
dank old archives and libraries. It is difficult to
find people in the financial sector who would be
interested in doing this kind of research. That's
why scholarships and grants may be the right
incentive to draw academic circles or students
looking for a thesis subject into this field.

The founding commissioner of Dersaadet
Tahvilat Borsasi, Abidin Pasha was a talented
bureaucrat from the time of Abdulhamid II.

He later received the title of Pasha, and held

the position of governor in provinces such as




Ankara, Adana, and Sivas. Hes known for the
architectural works he commissioned in various
parts of Turkey. For example, the Abidin Pasha
District of Ankara takes its name from the
mansion he had built on a hill in that area whilst
governor of Ankara.

The story of the Abidin Pasha mansion is an
interesting one. Apparently, when Abidin Pasha
was appointed governor of Ankara, he took a
liking to that hill and decided to build a mansion
for himself where he would live for many years
(actually; after Rhodes, where he stayed for
thirteen years, Ankara was the place that he
governed for the second longest time). In order
to find the place with the cleanest air, he had raw
lamb hung from poles on various parts of the
hill. He chose the spot where the meat decayed
the most slowly so as to enjoy the cleanest and
healthiest air. That's how he chose the location
of Abidin Pasa Konagy, which lasts to this day.
Abidin Pasa Avenue in Adana is also named
after him. Many buildings, fountains, and clock
towers were built in Adana, Sivas, Ankara, and
Rhodes under his governorship. Yet, very few
people know that this famous governor was also
one of the first managers of Istanbul bourse and
that he wrote a book describing the financial
practices of his time.

In his book “Hava Oyunlarr’, Abidin Pasha
explains the stock exchange practices of his

time very candidly. Translated from the Flemish
Word “windhandel” (literally “wind trade”),
“Hava Oyunlarr” describes and warns against
the risks involved in leveraged derivatives
transactions and warns the inexperienced and
unwary investor against engaging in such trades.
At a time when even the term “financial
investment” hadn't yet been coined, Abidin
Pasha gave striking examples of the risk posed
by lack of financial knowledge, and he gave

advice on how to avoid those risks. In this sense,
“Hava Oyunlart” can be considered the first
such literature of its kind.

In the 19th century when Hava Oyunlar1 was
published, bonds (especially sovereign debt
bonds) were traded more often than stocks.
That’s why the first stock exchange wasn't
actually called a “stock exchange” (Esham
Borsast), but a “bond exchange” (Tahvilat
Borsast). [stanbul bourse wasn't atypical in
this sense. During the same period, bonds

were most frequently traded on the bulk of
exchanges, including those in the U.S. The
trading of stocks became more popular in the
20th century. On Dersaadet Tahvilat Borsasi,
both spot and future transactions were mainly
based on sovereign bonds. In the second part of
his book, Abidin Pasha gives us some interesting
and detailed information on 13 sovereign debt
securities issued by the Ottoman government
through the end of the summer of 1873.

So, to better understand financial markets today
and learn what has changed and what hasn't
after all this time, all one needs to do is take a
look at Abidin Pasha’s “Hava Oyunlar1”

KONUK YAZAR
HAKKINDA

Dr. Celali Yiimaz, Ankara
Universitesi Siyasal Bilgiler
Fakultesi’nde lisans (1991),
Marmara Universitesi Bankacilik
ve Sigortacilik Enstitlst Sermaye
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yiksek'lisans (1996) ve ayni
Enstitt’ntn Bankacilik bdlimunde
doktora (2001) yapti University
of Pennsylvania, Wharton School
of Finance’da lisanstustd egditim ve
arastirmalarda’bulundu (1997-1998).
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yilinda Denetci Yardimcisi olarak
girdi. Uzman, Basuzman, Daire
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gorev yvaptl’ “Sermaye Piyasasinda
Vergilendirme” (SPK; 1995)
“Abidin Egenin'Harp GunlUkleri”
(Is Bankast, 201), "Abidin Pasa
Hava Oyunlart” (Scala, 2011)

ve "OsmanlirAnonim Sirketleri”
(Scala,201) baslklr kitaplari
disinda; sermaye piyasasi, vergi,
finans tarihi, tek’dtnya parasi ve
koleksiyon konularinda ‘makaleleri
bulunmaktadir’ Akademik olaraksa
Osmanl finans tarihi, para kavrami
ve ekonomik krizler tarihi'Gzerinde
calismalari vardir.
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GELECEG

YATIRIM SEFERBERLIG

TUM SERMAYE PIYASASI KURULUSLARININ ORTAK IMZASIYLA

KURUMSAL BIR KIMLIK KAZANAN “YATIRIMCI SEFERBERLIGI
NITEI_IKLI YATIRIMCI SAYISININ ARTIRILARAK ISTANBUL’ U
FINANS MERKEZI HEDEFINE YAKLASTIRMAYI AMACLIYOR.
Yazi-Text: OZER TURAN

Yazi-Text: AYLIN ONER
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INVESTING IN
THE FUTURE

The “Investor Awareness Campaign” initiated by the Turkish
capital market institutions aims to increase the number of
qualified investors on the way to transforming Istanbul into
an international financial center.
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stanbul’un uluslararasi finans merkezi kimligi kazanmas ve Is-
tanbul Borsasrnin halka acik 1.000 sirket ve 1 trilyon dolarlik pi-
yasa degeri hedeflerine ulagmast igin ilan edilen seferberliklere
Halka Arz Seferberliginden sonra Yatirimei Seferberligi de ek-
lendi. Bilindigi gibi Istanbul Finans Merkezi (IFM) stratejisinde
yer alan 22 no'lu eylem plan1 yatimmeilarin, sermaye piyasalari,
sermaye piyasast kurumlari, sermaye piyasast araglari, yatirim-
cilar1 korumaya yonelik sistemler, riskler ve benzeri konularda
bilgilendirilmesini 6ngérmektedir. Bu plan kapsaminda
2010dan beri yiirtitiilen tiim ¢alismalar, Mart 2012de “Sermaye
Piyasast Kuruluglari Yatirrmei Seferberligi Isbirligi Protokolii” ile
kurumsal bir kimlik kazandz.

Protokolde, Sermaye Piyasasi Kurulu (SPK), istanbul Menkul
Kiymetler Borsast (IMKB), Sermaye Piyasast Araci Kuruluslar:
Birligi (TSPAKB), Vadeli Iglem ve Opsiyon Borsast A.S. (VO-
BAS), Istanbul Altin Borsasi (IAB), IMKB Takas ve Saklama
Bankasi A.§ (Takasbank) Merkezi Kayit Kurulusu A.S. (MKK), Tirkiye
Kurumsal Yatirimer Yoneticileri Dernegi (TKYD) ve Sermaye Piyasast
Lisanslama Sicil ve Egitim Kurulu A.$’nin ortak imzasi bulunuyor.
Protokol ile Tiirkiyedeki finansal okuryazarlik diizeyinin yani sira, serma-
ye piyasast farkindahgini artirmaya yonelik egitim ve tanitim faaliyetle-
rinde bulunmak, sermaye piyasasiin yurt igi ve yurt disginda tanitimim
yapmak ve bu dogrultuda Istanbul'un uluslararasi finans merkezi olmast
hedefine katki saglayacak ortak bir yaklasim amaglanyor.

TASARRUFLAR PiYASAYA CEKILMELI

2010da baglatilan “Halka Arz Seferberligi” ile IMKBde iglem goren sirket
sayisinin artirilmast ve piyasanin derinlik kazanarak reel sektore daha
fazla fon transferi yapma hedefi de “Yatirimei Seferberligi” ile birlestiginde
ortaya gok daha giiclii bir sinerji ¢ikacak. Bir yandan halka agik sirket
say1st artarken, diger yandan bireysel yatirimer sayis artirilarak yastik al-
tinda duran atil fonlarin finansal piyasalar araciligiyla reel ekonomiye
kazandirilmas saglanacak. Rakamlar, hem halka arzlarin hem de bu sir-
ketlere yatirim yapacak bireysel yatirimei sayisinin artmasi gerektigini
ortaya koyuyor. IMKB Bagkani Ibrahim Turhan, Tiirkiyede toplam yurt
icitasarrufun milli gelirin %12 - 13’1 kadar oldugunu, tasarruflarm énem-
li bir kismuinin finansal yatirim araglarimin digindaki yatirim imkénlarinda
degerlendirildigini séyliiyor. Turhan, son 20 yih kapsayan arpict rakam-
lar veriyor: ‘1990’larda bizim i¢ tasarruf oran1 %23-24’lerdeydi. Demek ki
tasarruf oraminda gerileme var. 2011de ekonomi 1.3-1.4 trilyon mesafe-
sinde katma deger tirettigine gore, bunun %12-13tiniin tasarruf edildigi
varsaylldiginda, bizim gecen yil yurt ici yerlesik tasarruflara 150 milyar
liralik bir tasarruf eklenmesi gerekiyor.” Fakat finansal yatirimlara bakal-
diginda, bu rakamin yarisina bile ulaglamadigim belirten Turhan; “De-
mek ki tasarruflarin 6nemli bir kismu finansal yatirim araglarmin disin-
daki yatirim imkénlarinda degerlendiriliyor. Biz bu yatirimeilar: daha iyi
getiri saglayacaklari, beklentilerine daha uygun yatirim portf6yiine sahip
olacaklar1 finansal yatirimlar alanina gekebilirsek su anki tasarruf mikta-
rin1 kisa yoldan ve kolayca bir misli artirmamiz miimkiin” diyor.

YATIRIMCI SAYISI YETERLI DEGIL

MKK Genel Miidiirii Dog. Dr. Yakup Ergincan da Tiirkiyede yatirimeci
sayilarmin istenilen seviyede olmadigina vurgu yapryor. Ergincan, “Gelis-
mis tilkelerde hisse senedine sahip yatirmmeilar tilke nitfusunun %5-7lik
bir béliimiinii olusturuyor. Tiirkiye bu konuda gelismis tilkelerin oldukg¢a
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ollowing the IPO Campaign, “Investor Aware-
ness Campaign’ was introduced as part of the
campaigns, initiated with an aim to make Istan-
bul an international financial center and to have
Istanbul Borsast reach its objective of 1,000 traded
companies with a market capitalization of 1 tril-
lion. The work carried out by the capital market
institutions in the context of Action No.22 of the
Strategy and Action Plan for Istanbul Internatio-
nal Financial Center (informing the investors on
capital markets, capital market institutions, capital market instruments,
investor protection systems, risks and similar matters) since 2010, has
become formal with the “Investor Awareness Campaign” cooperation
protocol signed by the capital market institutions in March 2012.

The protocol came into effect under the auspices of the Capital Markets
Board of Turkey (CMB), Istanbul Menkul Kiymetler Borsast (IMKB), the
Association of Capital Market Intermediaries of Turkey (TSPAKB), the
Turkish Derivatives Exchange (TURKDEX), the Istanbul Gold Exchange
(IGE), the ISE Settlement and Custody Bank Inc. (Takasbank), the Cent-
ral Registry Agency (CRA), the Turkish Institutional Investment Mana-
gers Association (TKYD), and the Capital Markets Licensingand Training
Agency.

With the ongoing work to make Istanbul an international financial center,
the protocol aims to increase financial literacy in Turkey, raise awareness
about capital markets by means of educational and promotional activities,
and promote capital markets domestically and internationally.

SAVINGS TO BE DRAWN TO CAPITAL MARKETS

The “TPO Campaign’, which was initiated in 2010 with an aim to increa-
se the number of traded companies therefore thedepth of the market in
order to raise more funds for the real sector, and the “Investor Awareness
Campaign” together will create a great synergy. While the number of
traded companies increase, the number of individuals will also rise and
the mattress money will be channeled to real economy through financial
markets. The figures also reveal the need for an increase in the number of
public offerings as well as the number of individuals to to invest in these
companies.

IMKB Chairman Ibrahim Turhan mentions that the ratio of Turkish do-
mestic savings to GNP stands at 12 to 13%, and a significant percentage
of savings are currently not held in financial instruments.. Turhan gives
some striking statistics pertaining to the past 20 years: “In the 1990s, our
domestic savings stood at 23 to 24%, so, obviously, there is a significant
decline in the savings . The economy grew by 1,3-1,4 trillion in 2011 and.
when 12 to 13% of this amount is considered to be savings, 150 billion,
should have been added to domestic savings.” Turhan explains that less
than half of this amount is invested in financial instruments, adding, “A
significant portion of savings are not being invested in the financial mar-
kets. Ifwe can attract these individuals to invest in financial instruments,



IMKB Baskam Turhan, tasarruflarm
onemli bir kKismimnin finansal yatinm
araclarmin disindaki yatinm imkanlarinda
degerlendirildigini sOyliiyor.

IMKB Chairman Turhan says
that significant amount of
saving are being invested in
the other markets but not
financial ones.
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- Yatirmcilarin sermaye piyasasi araglari ve piyasalari
hakkinda bilgiye acik, kolay ve etkin bir sekilde erisimini
saglamak amaciyla www.yatirimyapiyorum.gov.tr ve www.
bilincliyatirimci.com internet siteleri kuruldu.

= Egitim ve tanitim faaliyetlerinin yazili ve gérsel duyurularini
sosyal medyada yayinlamak izere “Yatirim Yapiyorum” isimli
facebook sayfasi 2011 Ocak ayinda hizmete acildi. Bu web
sitesi Yatinmci Seferberligi Resmi Ortak Portali olarak
belirlendi.

- “Yatinm Yapiyorum” web sayfasinda sermaye piyasalarina
iliskin bilgi ve farkindalik diizeyini artirmaya yonelik Odlli
Web Tabanli Bilgi Yarismasi ve Sanal Portfoy Uygulamasi
basladi. 23 Mart 2012 itibariyle bilgi yarismasina lye kisi sayisi
2.426; sanal portfoy uygulamasina liye kisi sayisi ise 2.437’ye
ulasti.

- 2017'de kadinlara yénelik olarak istanbul, Ankara ve
Bursa’da SPK uzmanlarinca 17 ayr lokalde sermaye
piyasalarini tanitmak amaciyla seminerler verildi. 2012’de de
Kayseri ve Adana’da seminerler verilecek.

= 2017de sermaye piyasasi kurumlari baskan ve genel
mudurlerinin katilimi ile Almanya’da yasayan Turkler’e egitim
semineri diizenlendi ve Tlrk sermaye piyasasi tanitildi. Ayni
sekilde yine 201T’de, Kore ve Tayvan’daki yatinnmcilara da
sermaye piyasalari tanitimi yapildi.

= 2017de Universite 6grencileri ve ev hanimlarina yonelik
diizenlenen seminerler ile es zamanli olarak “Sermaye
Piyasalari Bilgi ve Farkindalik Arastirmasi” gergeklestirildi.

= 5 Mart 2012°de Yatirimci Seferberligi calismalarinin resmi bir
cercevede slrdirilmesi amaciyla SPK, IMKB, TSPAKB,
Takasbank, MKK, VOB, IAB, TKYD ve Sermaye Piyasasi
Lisanslama, Sicil ve EGitim Kurulusu kurumlari arasinda
“Yatinmci Seferberligi Isbirligi Protokoll” imzalandi.

-> 7 Bolgeden 7 Universitede Sertifikall Egitim Programi
tamamland.. Ik egitimler 13 Subat’ta Ege Universitesi, 15
Subat’ta Dicle Universitesi, 22 Subat’ta Kirikkale Universitesi,
27 Subat’ta Bursa Uludag ve Zonguldak Karaelmas
Universitesi’nde verildi. Egitim programi, Cukurova
Universitesi ve Erzurum Atatlirk Universitesi ile tamamland..
= 2012’de niversite 6grencilerine yonelik olarak SPK, IMKB
ve TSPAKB tarafindan 25 (niversitede bilgilendirme

¢ Giindemi.
ik Giindemi

7
seminerleri diizenlendi.

- Sermaye piyasasi kurumlarinin katkilariyla sermaye piyasasi
temel kelime ve kavramlari aciklamalarinin bulundugu,
yatirimcilara yénelik Sermaye Piyasasi Terimleri S6zltgi
hazirlanmasi i¢in ¢calismalara baslandi.

- The websites www.yatirimyapiyorum.gov.tr and www.
bilincliyatirimci.com provide investors with easily accessible
information about capital market instruments and the markets.
= In January 2011, “Yatirnm Yapiyorum” (I Invest) Facebook
page was launched with an aim to realeasevisual and written
announcements in the social media. This website has been
determined as the ts, and the virtual portfolio application had
2,437 members.

= In 2011, CMB experts gave seminars in 17 venues in Ankara,
Istanbul, and Bursa to introduce women to the capital markets.
In 2012, the CMB will host seminars in Kayseri and Adana.

= In 2011, capital market institutions held seminars for Turks
living in Germany, and for investors in South Korea and Taiwan.
- A “Capital Markets Information and Awareness Research”
was conducted concurrently with the seminars for university
students and homemakers in 2011

=> The “Investors Campaign Cooperation Protocol” was signed
by the CMB, IMKB, TSPAKB, Takasbank, MKK, VOB, IAB, TKYD,
and the Capital Markets Licensing and Training Agency on
March 5, 2012.

- The 7 Universities from 7 Regions Certificate Education
Program has been completed. The training sessions were held
at Ege University on February 13, Dicle University on February
15, Kirikkale University on February 22, and Bursa Uludag
University and Zonguldak Karaelmas University on February
27. The Program was completed with the sessions at Cukurova
University and Erzurum Atatlrk University.

= In 2012, educational seminars were held at 25 universities by
the CMB, IMKB, and TSPAKB.

- The work on a Capital Markets Dictionary to be published
with the contribution of the capital market institutions
containing basic capital market terms and concepts, have
started.
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gerisinde bir veriye sahip. Nisan ay1 sonu itibariyle hisse senedi piyasasmna
yatirim yapan yerli bireysel yatirimcilarin sayist yaklagik 1,1 milyon. Bu
rakam niifusun ancak %1,5'ine denk geliyor. Istanbul Finans Merkezi
calismalar1 ve Halka Arz Seferberligi ile halka agilan yeni sirketlere gelen
yatirimcilar bu oram yukariya tagtyacaktir” diyor. Diger yatirim araglarina
yonelen yatirimer sayilart hakkinda da bilgi veren Ergincan, “Yatirim fon-
larindaki yatirimer sayist 2 milyon 850 bin, 6zel sektor borglanma aragla-

where they could yield better returns and could build investment portfo-
lios to meet their expectations, then we could easily double the amount of
investments (in the markets)”

THERE AREN'T ENOUGH INVESTORS

CRA General Manager Dr. Yakup Ergincan points out that there just arent
enough investors in Turkey: “In developed countries, shareholders comp-
rise about 5% to 7% of the total population. Turkey is significantly behind
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"Koksal; “Hane halka
tasarruflarmmim %6’s1
hisse senetlerinde
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rmna yatiim yapanlarin sayistysa 209 bin kisi oldu” diyor. Ozellikle ban-
kalarin ihrag ettigi bonolar ile yatirimecilarin 6zel sektdr borglanma
araglarma ilgisinin artigini sdyleyen Ergincan, IMKB'nin bu alandaki
roliine vurgu yapryor: “Banka bonolarmnin biiyiik bir kisminin IMKB
tahvil ve bono piyasasinda islem gérmesi piyasadaki menkul kiymet ce-
sitliligini artirryor. Ontimiizdeki donemde gerek kamu yonetimi tarafin-
dan, gerekse de katilim bankalar: tarafindan ihrag edilmesi diisiilen kira
sertifikalarinin tilkemizdeki yatirimer profilini genisletecegini diisiinityo-
rum. IMKBde islem goren sirketlerin sayismin artmast ve piyasanin liki-
ditesinin yiikselmesi ile birlikte yatirimeilarin hisse senedine olan ilgisinin
ve yatirim algisinin yiikselecegini tahmin ediyorum.”

Yatirimar Seferberliginin paydaslarindan Sermaye Piyasast Aract Kuru-
luslar Birligi (TSPAKB) Bagkan: Attila Koksal da sermaye piyasasi arag-
larinin hane halks tasarruflarindan aldig1 payin yetersizligine dikkat ceki-
yor. Koksal; “Hane halki tasarruflarmin %61 hisse senetlerinde olmak
tizere sadece %16'si1n sermaye piyasast araglarinda degerlendirildigini
gorityoruz,” diyor. Attila Koksal, Tiirkiyede hisse senedi yatirimi olan sa-
dece 1,1 milyon yerli bireysel yatirimet oldugunu ve bu yatirimeilarin
9%60'min (yaklagik 650 bin kisi) portfoy biiyiikliigiiniin 1.000 liranin al-
tinda oldugunu soylityor. Tiirkiyedeki durumu diinya ile karsilagtiran
Koksal alinmasi gereken mesafenin biiyiikliigiinii de ortaya koyuyor.

TSPAKB Chairman Koksal says that,

“We find that only 16% of savings are
invested in capital markets, 6% of which is
invested in equities.”

developed countries in these terms. As of the end of April, there are 1.1
million individual Turkish investors. That makes up only 1.5% of the
overall population. The Istanbul International Financial Center Project
and the IPO Campaign will add to this number with the new investors in
the companies going public”” Ergincan also talked about the number of
investors opting for other investment tools, explaining: “The number of
investors in mutual funds stands at around 2,850,000, while the number
of investors in private sector debt securities has reached 209,000 Ergincan
says that investors’ interest in private sector bonds has piqued with the
bonds that banks have been issuing, and he stresses the importance of the
role that IMKB plays in this process: “The fact that most bank bills are
traded on IMKB Debt Securities Market, increases the variety of securi-
ties that are traded on the overall market. I believe that in the coming
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Koksal, Giiney Korede toplam hane
halki varliklarinin yaklasik yarisinin
sermaye piyasasi araclarinda degerlen-
dirildigini soylityor. Diger tilkelerde bu
oran Tiirkiyeden daha yiiksek. Koksal;
“Bu oran Tayvan ve Malezya gibi Asya
tilkelerinde %30 civarinda iken, ABD
orneginde %80’in iizerine ¢ikiyor. Bu
sonuglarda elbette yatirim fonlari,
emeKklilik fonlar1 gibi kurumsal yati-
rimcilarn bityiikligii de rol oynuyor.
Yatirimai Seferberligi yolunda yapilan
dogru faaliyetlerle vatandaslarimizin
yatirim bilincinin artacagina ve tilke-
mizde de hem hisse senedi, hem de
diger sermaye piyasast araglarinin ta-
sarruflarn igindeki payinin biiyiiyece-
gine inantyorum” diyor. SPK Bagkani Prof. Dr. A. Vedat
Akgiray da “Tiirkiyede sermaye piyasalarindaki yerli yat-
rimct sayist gelismekte olan piyasalarla kiyaslandiginda
yeterli degil ve ulusal diizeyde tasarruf eksigimiz var” diyor.
Yine de Akgiray’a gore 6nemli bir kaynak da var. Vedat
Akgiray “Bu kaynag: uy-

ka;

Sirketlerin, 2012
yilindaki halka
arzlardan sagladig

ilyon liray1 buldu.

period, lease certificates to be issued
by public administration and par-
ticipation banks will expand the
investor profile in our country.
With the rise in the number of
IMKB traded companies and the
liquidity of the market, there will be
aparallelincrease of interest in equ-
\ itiesbyinvestors and a concomitant
rise in investment awareness.’
The Association of Capital Market
Intermediaries of Turkey
(TSPAKB) is one of the partners in
the Investor Awareness Campaign,
and Chairman Attila Koksal la-
ments the relatively low level of

Prof. Dr. A. Vedat
Akgiray Sermaye
Piyasasi Kurulu
Baskang/Zi€hairman,

Capita arkets
Boa[SRQRlurkey

household savings in financial
instruments: “We find that only
16% of savings are invested in ca-
pital markets, 6% of which is in-
vested in equities.” Attila Koksal
tells about the 1.1 million indivi-
| dual investors holding equities in

tutan 376,2

gun yatirim araglar1 ve ‘

finansal efitimlepiyasala-  yy7ith the IPOs in 2012,
nmiza gekmek mim- 6 companies raised a
kiin,’diyerekeldiyor:"Biz  4ta] of 376.2 million.

diizenleyici otorite olarak,

yatirimeiy1 korumaya yonelik diizenlemeler yapryoruz. Ancak son kriz-
lerde anlagild: ki, diizenleme tek bagina yeterli olmuyor. Yatirimcinin da
kendisini koruyabilmesi ve diizenlemelerin etkili olabilmesi i¢in finansal
riini, hizmeti anlayabilecek donammda olmast gerekiyor.”

Tiirkiye Kurumsal Yatirrmer Yoneticileri Dernegi (TKYD) Yonetim Ku-
rulu Bagkan Giir Cagdas ise yatirim fonlari, emeklilik fonlar: ve yatirim
ortakliklarmmn potansiyeline dikkat ekiyor.

Tiirkiyede bu araglara yapilan yatirim miktarinin GSMHnin %4-4,5'1
oraninda oldugunu séyleyen Cagdas, bu oranin diinya ortalamasimn ise
%40 seviyesinde oldugu bilgisini veriyor. Bu durumun ciddi rakamlara
ulagabilecek bityiik bir potansiyele isaret ettigini sdyleyen Giir Cagdas,
Yatirimer Seferberliginin Tiirkiyede tasarruf agiginin giderilmesi, kurum-
sal sermaye birikimi ile kurumsal sermaye tabar yaratilmasi ve boylece
sermaye piyasalarmnin ve ekonominin dogru ¢alismasy, kirilganliklarin
azaltilmast anlaminda 6nemli bir firsat oldugunu vurguluyor.

SEFERBERLIK SINERJISI

Rakamlar Tiirkiyenin finansal piyasalarinin gelismesi ve Istanbul’un he-
deflendigi gibi uluslararasi bir finans merkezine déniisebilmesi igin yati-
rimai seferberliginin nemini net bir gekilde ortaya koyuyor. Ustelik sa-
dece piyasaya dahil olacak olan yeni yatirnmcilarla sadece rakamsal
biyiikliikler artmayacak, ayni zamanda seferberlik kapsaminda yapilan
egitim ve bilinglendirme ¢aligmalaryla yatirim yaptiklar1 yatirim aragla-
rin1 tantyan ve risklerini analiz edebilen nitelikli bir yatirrmer kitlesi de
olugacak. Basta SPK ve IMKB olmak iizere sermaye piyasast kuruluglari-
nin ilan ettigi seferberlikler Tiirkiyede yatirim piyasalarinin hem arz hem
de talep yoniinde gelismesine Snemli bir katki yapryor. {lk seferberlik olan
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Turkey, 60% of which (around
650,000 people), have portfolios under 1,000. When comparing Turkish
investment rates to the rest of the world's, Koksal believes the country has
alotof catching up to do. He cited that nearly half of all household savings
in South Korea are invested in the stock market, adding: “In countries
like Taiwan and Malaysia this figure is 30%, while in the U.S. it's over 80%.
Naturally, large institutional investors like investment funds and pension
funds playa big role in those figures. With the right activities in the context
of the Investor Awareness Campaign, I believe that we can increase awa-
reness for investments and financial planning, and that people will invest
more of their savings in equities and other financial instruments” CMB
Chairman Dr. A. Vedat Akgiray agrees: “The number of domestic inves-
tors in the capital marketsis insufficient in comparison to other developing
markets, and the national savings rate is fairly low.” Akgiray yet believes
there is significant resource and adds: “We can attract people to invest
their savings in capital markets by offering the right investment toolsand
providing financial education. As the regulatory body, we make regulati-
ons to protect the investor.
Butas weve seen in the most recent crises, regulations alone aren't enough.
It’s crucial that the investor be equipped with the necessary knowledge
and investment skills to understand financial products, so they can make
the right investment decisions without taking on a higher level of risk than
desired”
Turkish Institutional Investment Managers Association (TKYD) Chair-
man Gilir Cagdasbelieves mutual funds, pension funds, and investment
trusts have the potential to draw in a lot more investors. He cited the fact
that the investment made in these funds in Turkeyis only about 4-4.5% of
GNP whereas the world average is 40% . Cagdas says these statistics indi-
cate enormous potential, and the Investors Awareness Campaign is an
important opportunity to harness Turkey citizen savings, for corporations
to raise money; and thereby ensure that the capital markets and economy
function well.
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Yatirimci (milyon TL)

Sayisi Portfolio Size of
Yatirimci Kategorisi Investors Accounts (milion TL) Investor Category
Yerli/Tlizel 3.818 22.377 Domestic/Corporate
Yerli/Gercek 1.078.473 34.175 Domestic/Individual
Yerli/Diger 576 6.847 Domestic/Other
Yerli/Toplam 1.082.867 63.399 Domestic/Total
Yabanci/Tulizel 1133 32.312 Foreign/Corporate
Yabanci/Gergek 4.551 0.408 Foreign/Individual
Yabanci/Diger 2.189 77.789 Foreign/Other
Yabanci/Toplam 7.873 110.618 Foreign/Total
TOPLAM 1.090.740 174.017 TOTAL

Kaynak: Merkezi Kayit Kurulusu - MKK, Temmuz 2012 verileri
Source: MKK - MKK, July 2012 data

Halka Arz Seferberliginde 2023’te halka agik 1.000 sirket hedefine emin
adimlarla yaklagiliyor. Seferberlik kapsaminda 2010da 22, 2011de 25 ve
Geligen Isletmeler Piyasasrna gelen iki girket dahil toplam 49 sirketin hal-
ka arz1 gergeklestirilmisti.

Sadece 2012'nin Agustos ortast itibariyla gerceklesen halka arz sayisi 22,
sirketlerin 2012 yilindaki bu halka arzlardan sagladig kaynak tutar: ise
477,8 milyon liray1 buldu. Borglanma araglari ihracinda da aym dénemde
biiyiik artis oldu, 27,5 milyar lira tutarnda 125 ihrag gerceklesti. 2010dan
2012'nin Temmuz sonu dénemine kadar IMKBde gergeklesen temettii
6demesi ise 30,4 milyar liraya ulagms durumda.

HEDEF 1 TRILYON DOLAR

Yatirimer seferberligi ise halka arz seferberligi ile artan sirket sayisina pa-
ralel olarak yatirimci sayisini da, hem nicelik hem de nitelik olarak artira-
cak. IMKB Bagkan1 Ibrahim Turhan; “Bizim varmak istedigimiz nihai
hedef, milli gelirimizin %80’ine denk, toplam sermaye piyasast varlig1.
Borsada islem goren sirket sayist en az 1.000 olmali. Borsada menkul
kiymetleri islem goren sirketlerin piyasa degerinin hi¢ olmazsa bugtinkii
milli gelir seviyesine ulasgtig1 bir sermaye piyasast yapisini hedefliyoruz”
sozleriyle seferberliklerin sonunda ulagmak istedikleri rakamsal hedefler-
leilgili bilgi veriyor. SPK Baskam Vedat Akgiray da Tiirkiye ekonomisinin,
1 trilyon dolarhik sermaye piyasasini olusturacak kaynaga sahip oldugunu
soylityor: “Tiirkiye ekonomisi, 1 trilyon dolarhk sermaye piyasasi bityiik-

SYNERGY CREATED BY THE IPO AND INVESTOR
AWARENESS CAMPAIGNS

The figures reveal the significant role of the Investors Awareness Cam-
paign, in achievement of the Turkey’s goal to develop financial markets
and to transform Istanbul into an international financial center. The Cam-
paign aims for both quantity and quality: hopefully, many new investors
in the market, as well more informed investors who understand securiti-
es and manage their risk, thanks to more education. The campaigns star-
ted by the capital market institutions, mainly the CMB and IMKB helps the
capital markets mature, from both demand and supply perspective. As for
the first campaign, the IPO Campaign, the goal of 1,000 publicly traded
companies by 2023 is still on target. In the first two years of the campaign,
49 companies went public, including 22 IPOs in 2010, 27 in 2011.

The number of IPOs for 2012 has already reached 22 as of mid-August,
raising a total amount of 477.8 million TL. There was also a significant
increase in the borrowing instruments, with125 issues totalling 27.5 billion
TL. The total amount of dividend payments at IMKB between 2010 and
end July 2012, reached 30.4 billion TL.

$1 TRILLION GOAL

In conjuction with the IPO Campaign to increase the number of publicly
traded companies, the Investors Campaign should help to increase the
number of investors both quantitatively and qualitatively. IMKB Chair-
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liigiini tagtyabilecek giicte. Dolayistyla problem, talebin olmamas degil,
talebi masanin iistiine getirebilmek. Yatirima Seferberligi bu noktada
oldukea hayati 6nem tagiyor” Vedat Akgiray, seferberligi sadece egitim-
tanitim gahsmalarindan ibaret olarak gormenin dogru olmadigini s6ylii-
yor. Akgiray; “Arz tarafinda da hisse senedi, 6zel sekt6r bor¢lanma arag-
lar1 ve bireysel emeklilik gibi mevcut tiriinlerimizi gerektigi gibi tanitip
yayginlastirmak, aym zamanda tirtin gesitliligini artirmak, iyi diizenlenmis
yeni finansal araglarla yatirimcinin sermaye piyasalarina olan ilgisini ar-
tirmak gerekiyor. Bunun gergeklestirilebilmesi icin 6ncelikli olarak finans
sektSriinde egitimli insanlara ihtiyacimiz var. Bilgili, yenilikei sektor al-
sanlart ile piyasalar gelisebilir ve yeni tirtinler ¢ikarilabilir, yatirimei say1st
artirilabilir. Boylelikle diizenleyici otorite de diizenlemeyle amagladigt
hedefe ulasacaktir” diyor. Vedat Akgiray'in vurgu yaptig1 nokta 6nemli.
Sadece yatirimeilarin degil, yatirimecilara piyasa islemlerinde hizmet veren
biitiin ¢alisanlarin da niteliksel olarak smif atlamasi gerekiyor. TSPAKB
Bagkan Attila Koksal da Akgiray’a paralel ifadeler kullantyor. Koksal’a gére
yatirimer egjtimi, seferberlik hareketinin basariya ulasmast icin sart. Ancak
bunun yaninda diyor Kéksal; “Yatirimer ile dogrudan iletisim kuran ara-
1 kurum, portfoy yonetim sirketleri, bireysel emeklilik sirketleri ve ban-
kalarda alisanlarin egitim diizeyinin artirilmasi da bir o kadar 6nemli.
Bu noktada da birligimize gorev diisiiyor. Biz de bu konuda edindigimiz
tecriibeler gergevesinde, son donemde yeni konular ekleyerek egitimleri-
mizi gelistiriyoruz”

BILINGLI YATIRIMCI

TSPAKBnin ev sahipliginde SPK, IMKB ve diger sermaye piyasast kuru-
luslarmin da katilimiyla gergeklestirilen Arama Konferansi, bu siiregte
strateji ve yontemlerin belirlenmesi i¢in 6nemli bir adim oldu. 10 Mart

32 | www.imkb.g '

man Ibrahim Turhan explains: “Our goal is to have total capital marke-
tassets equivalent to 80% of our national income. We should have at least
1,000 companies trading on the stock exchange. We also target to have a
capital market structure where the total market cap today’s will reach
today’s national income levels” CMB Chairman Vedat Akgiray estimates
that the Turkish economy has the potential to support $1 trillion in the
capital markets, but muses about the road ahead: “The problem in attai-
ning this figure isn't the lack of demand, but inability thus far to supply the
means for that demand to be met. That's why the Investors Campaign is
so crucial”

Vedat Akgiray believes that education and promotion are not enough,
adding, “On the supply side, we must also promote equities, private sector
debt securities, and pension funds, while at the same time increasing
product diversity to stoking investors’ interest. To achieve these goals, we
must first have qualified and educated work force. With informed and
innovative personnel, the markets will develop and grow in size, new
products will come to market, and the number of investors will rise. The
capital market regulatory authority will prove successful when all these
come to pass.” Vedat Akgiray touches upon a very important point. One
must first have a well-qualified capital markets staff to gain greater num-
bers of more financially literate and qualified investors.

TSPAKB Chairman Attila Koksal agrees with Akgiray. According to Kok-
sal, investors must be educated, however there ismore to be done as he
explains shortly: “It’s just as important that brokerage houses, portfolio
management companies, pension funds and banks that communicate
directly with investors have top-notch, qualified employees. A lot rests on
our shoulders at TSPAKB. With our experience, we've been expanding
our educational activities”




2012de gerceklestirilen konferansta, finansal okuryazarhigin artirilmasi
i¢in calismalarin hemen baglamasi, tiim katihmecilarm mutabik kaldig
konulardan biri oldu. Sermaye piyasast kurumlar ve Milli Egjtim Bakan-
lig1 isbirligiyle miifredatin yatirim bilincini gelistirecek sekilde diizenlen-
mesi, yazil ve gorsel basinin daha fazla kullamlmasi, dizi ve diger TV
programlarinda yatirimin desteklenmesi, kamu spotlarmin olusturulma-
s1, sosyal medya olanaklarmna agirhik verilmesi, tanitimlarin riski azaltacak
ve yatirim portfoyiinii gesitlendirecek sekilde yapimast bu finansal okur-
yazarhik diizeyini artiracak 6nemli unsurlar olarak dillendirildi. SPK Bas-
karu Vedat Akgiray, finansal egitimin sadece yatirimeilara yonelik olarak
degil, okul ¢cagindaki ¢ocuklardan tiniversitelere, sektdrde calisanlara, ev
hanimlarina, biirokratlara kadar gok farkli kesimleri kapsayacak sekilde
ele almmasi gerektigini soylityor. Akgiray; “Bu kapsamda, sermaye piya-
sasinin tiim kurumlari ve diger ilgili paydaslarla birlikte farkl hedef kitle-
lere ulagarak Tiirkiyedeki finansal okuryazarlik diizeyi ile sermaye piya-
sast farkindaligini artirmayi, uzun vadede finans kiiltiiriiniin
yerlesmesini ve bireysel ve toplumsal refahin artirilmasimi saglamak
icin faaliyetlerimizi stirdiirityoruz,” diyor. Yatirimar seferberligi kap-
samunda olusturulan ‘Bilingli Yatirimer’ portah 6nemli ayaklardan
biri. www.bilincliyatirimci.org adresinde hizmete agilan portal,
oncelikle sermaye piyasalar1 ve borsa hakkinda merak edilen kav-
ramlar1 6grenmek, bilgilenmek ve yatirim yapmak isteyen kisilere
rehberlik edecek. Portalda, egitim ‘

Yatinmmel seferberliginde
hedef; milli gelirin %80’ine
denk bir toplam sermaye
piyasasi olusturmak.

CONSCIOUS INVESTOR

Hosted by the TSPAKB and attended by employees from the CMB, the
IMKB, and other leading capital market institutions, the Search Confe-
rence focused on strategies and best practices for the Investors Campaign.
Held on March 10,2012, participants agreed unanimously to immediately
begin to work on improving and spreading financial literacy. Participants
agreed upon establishment of a cooperation between capital market ins-
titutions and the Ministry of National Education to offer an investment
course in schools, increased use of both written and visual media; promo-
tion of investment in various TV series and programs; creation of spot
announcements; use of social media platforms and undertaking of the
promotional activities in a way that will reduce risk and diversify invest-
ment portfolios” CMB Chairman Vedat Akgiray believes that financial
education should reach beyond investors, to include school children, fi-
nancial industry employees, homemakers, and bureaucrats. Akgiray says
“Together with all the capital market institutions and other partners, we
will try to reach
different target
groups to increa-
se financial lite-
racy in Turkey,
raise awareness
about our capital

modiillerinin yani sira “Borsa Terim- !
leri Sézliigii” boliimiinde genel kav-
ramlar, “E-Kiitiiphane” ile pek ¢ok
dokiiman, “Haberler” bolimii ile
IMKB ve portalla ilgili giincel haber-
ler yatirimeilarin erisimine sunulu-
yor. Ayrica yatirimcilarin goriis ve
onerilerini bildirebilecegi “Yatirimci Forumu” ve “Anket” boliimleri de
bulunuyor. Portalda yer alan etkilesimli e-egitimler de yatirimcilara tic-
retsiz sunuluyor. SPK'nin koordinasyonuyla yayin yapan www.yatirimya-
piyorum.govtr adresi de bilingli yatirmer portalina destek veriyor.

GELECEGE YATIRIM

Yatirimci seferberliginin 6nemli hedef kitlelerinden biri de tiniversite 6g-
rencileri. 21 Aralik 2011de IMKB ve Anadolu Universitesi, Tiirkiyede
yatirim kiiltiirtinii gelistirmek tizere bir isbirligi protokolii imzaladr. Ana-
dolu Universitesi Rektorii Prof. Dr. Davut Aydin “1,5 milyon égrencisi
olan, su anda 6 milyon haneye TRT Okul iizerinden egitim-6gretim yii-
riiten bir tiniversite olarak borsa kiiltiiriiniin gelismesi ve finans disindaki
yatirimet okuryazarligimn artirlmasina katki saglamak bizim icin bir
onurdur” diyor. Onemli {iniversite etkinliklerinden biri de SPK, IMKB,
TSPAKB, VOBAS ve [AB'n katilimryla sermaye piyasalariyla ilgili detay-
I ve uygulamal bilgilerin aktarildig: “7 Bélge 7 Universite Sertifikal Egi-
tim Seminerleri” oldu. Yaklasik 300 6grenciye katilim sertifikasinn veril-
digi seminerler 6grencilerin yogun ilgisiyle karsilasts. Tiirkiyenin 7
cografi bolgesindeki 7 tiniversitede verilen tiger giinlitk egitim seminerle-
ri, 13 Subat-16 Nisan 2012 tarihleri arasmda Ege Universitesi, Dicle Uni-
versitesi, Kirikkale Universitesi, Karaelmas Universitesi ve Uludag Uni-
versitesi, Cukurova Universitesi ve Atatiirk Universitesi'nde
gergeklestirildi. Yatirimer Seferberligi ile nitelikli bireysel yatirimet sayisi-
nimartirlmast icin yapilan gahsmalar 2012 ve 2013’te de tiim hiziyla devam
edecek.

The target for the investors
campaign is to create o total
capital market which is equal
to the %80 of national income.

markets, and ensure that a culture of investment
takes hold in the long term, which will benefit our
society and individuals overall progress and well-
being” An important part of the Investors Cam-
paign is the “Informed Investor” (Bilingli Yatirim-
c1) website, wwwibilincliyatirimci.org. It is a guide
for those who would like to learn about and invest
in capital markets. Thesiteincludesa dictionary of stock exchange terms,
an e-library, and a news section in addition to the education modules.
Investors can exchange ideas, anecdotes, and suggestions in the investor
forum and share their experiences in the survey section. The site also
provides interactive education services. The CMB also launched an auxi-
liary site, www.yatirimyapiyorum.gov.tr.

INVESTING IN THE FUTURE

Another important target market for the Investors Campaign is university
students. On December 21, 2011, IMKB and Anadolu University signed
an agreement to develop and spread the culture of investing in Turkey.
Anadolu University Rector Dr. Davut Aydin spoke of the joint effort, “As
auniversity with a total of 1.5 million students, one that reaches 6 million
households through its educational programs on TRT Okul, its an honor
for us to help build a culture which understands the exchanges and invest-
ments.” Another important university initiative has been the “7 Univer-
sities in 7 Regions Certified Education Seminars’, a collaboration between
the CMB, IMKB, TSPAKB, IGE, and the Turkish Derivatives Exchange
(VOBAYS). 300 students participated, and the seminar garnered great in-
terest. Between February 13 and April 16, 2012, students from seven
universities from 7 different regions (Ege University, Dicle University,
Kirikkale University, Karaelmas University, Uludag University, Cukurova
University and University) attended three-day seminars. The Investors
Campaign will offer other programs to increase the number of qualified
investors in Turkey through 2012 and 2013.
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A new communiqué by the Capital
Markets Board of Turkey (CMB)
requires publicly traded companies to
have independent members on their
board of directors.

Bu kritik uygulamamn
temelinde dengeli bir yonetim
altyajpisi|saglamak yatiyor.

This critical |law is founded on the
purpose of dreating balanced
governance ptructures.
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[B's “Commu:
pplication of C
ples” went in
D11, leading to ]
- |
ginning of the [pewsy
unity had to rgevaluate its structures and
actices vis-a-yis issues like transparency,
ahditing, and cofporate governance. Among
hese issues, ong of the most debated topics
was the CMB’s r¢quirement that publicly tra-
td companies appointindependent difectors to their boards. CMB
hairman Vedat|Akgiray believes that the new Capital Markets Law
! d the arrangements requiring indepepdent directors in-line with
cQrporate goverrjance piinciples will atfract hundreds of billions of
_ | dollars of investrent intp IMKB. This citical law is founded on the
L { 9 - plirpose of creating balahced governange structures.
y ' . ikcept for banks} all publicly traded companies must appoint inde-
y péndent board members by July. For banks, the deadline is January
. 1,2013. Independent directors must cqmprise at least one third of
the board of diregtors, with a minimum|of two per board. Measures
against companigs failing to do so by the deadline extend as far as
the appointmentjof a trustee.

K
o

— PK’nin “Kurumsal Yonetim ilkelerinin Bglirlenmesine ve Uygulan-
mdsina {ligkin Teblig"i 30 Aralik 2011de yiiriirliige girdi. Yeni yjlin
ilk|gtinleri de hararetli tarfismalara sahne oldu. I§ diinyas: seffaflik,

| denetim, kurumsal yonetim gibi pratiklerj yenideh gézden gecirmme-

ye pasladi. Bu siitegte en fazla giindeme|gelen Konulardan bir{ de

SPK’nin halka agik sirketlerin yonetim kurullapina bagimsiz fiye

at¥ma51yla ilgili tebligi oldu. SPK Baskan: Vedat| Akgiray, yeni Ser-

madye Piyasast Kanunu ve girketlere Kurumsal Yonetim Ilkeleri dpg-
rultusunda bagimsiz tiye bulundurma zorunlulugu getiren diizen-
lemelerin yiizlerce milyar dolarlik fonlar1 Istanbul Borsasyna
yonlendirecegini diistiniiyor. Bu kritik uygulamanin temelinde den-
geli bir yonetim altyapisi saglamak yatryor.
Bankalar hari¢ oliak tizete tiim halka acik sirketlerin, yonetim ku-
rullarinda yer alagak bagimsiz tiyelerin atamasimi Temmuz bagina
kadar yapmis olmasi gerekiyor. Bankalar i¢inse bultarih 1 Ocak 2013.
Buna gore y('jnetiHn kurullarindaki bagim$iz tiye say1si, yonetim ku-
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rulunun tigte biri kadar olacak ve iki kisiden az olamayacak. Bu arada
bagimsiz iiye atamasini gergeklestirmeyen sirketlerde kayyuma kadar
gidilebilecek.

VETO HAKKI KALKTI

Gegtigimiz siirede 6nemli 6l¢iide destek géren yeni uygulamaya iligkin
en bariz elestiri ise bagimsz iiyelere verilen veto hakki idi. Bagimsiz yo-
netim kurulu tiyelerinin sirketi ilgilendiren birlesme, satin alma; gibi ko-
nularda “veto yetkisi” vardi. Bu uygulama tekrar gézden gecirildi ve veto
hakki kaldirildi. Bunun yerine serh koyma hakki tanindu. Tlgili maddede
yapilan degisiklik 6zetle soyle: “Sirketlerin; varhklarmnm tiimiini veya
onemli bir boliimiinii devretmesi veya {izerinde ayni hak tesis etmesi veya
kiraya vermesi, 6nemli bir varhig devir

almasi veya kiralamasi, imtiyaz 6ngor-

mesi veya mevcut imtiyazlarin kapsam

veya konusunu degistirmesi, borsa ko-

tundan ¢tkmas1 Kurumsal Yonetim 1l-

kelerinin uygulanmas: bakimindan

onemli nitelikte islem sayilr. (..) Onem-

RIGHT TO VETO REVOKED
While the new law received extensive support, one area of criticism was the
power of veto given to independent directors. Formerly; independent board
members had the right to veto any decisions involved in mergers and acqu-
isitions. After extensive evaluation, the right of veto was discontinued. Ins-
tead, independent members were given the right to put an annotation on
board resolutions. The change in the Communiqué reads: “With regard to
theimplementation of corporate governance principles, transferring or ren-
ting out of all or a significant portion of company assets, establishing rights
inkind on all or a significant amount of company assets, granting privileges
to third parties or changing the scope and subject of already provided pri-
vileges, acquiring or renting a significantamount of assets and delisting from
IMKB are considered as significant
transactions. Execution of board reso-
lutions regarding significant transac-
tions is subject to the approval of the
majority of independent directors.
Such transactionsare subject to Gene-
ral Assembly’sapproval in cases where

li nitelikteki islemlere ilikin (...) yénetim
kurulu kararmin icra edile-

bilmesi i¢in bagimsiz tiyele-

rin ogunlugunun onayinin
bulunmasi gerekir. Ancak,

6nemli nitelikteki islemlerde

(...) bagimsiz uyelerin ¢o-
gunlugunun muhalefetine ragmen arlan iglemlerin icra edilmek isten-
mesi halinde, islem genel kurul onayma sunulur. Bu durumda, bagimsiz
yonetim kurulu tiyelerinin muhalefet gerekeesi derhal kamuya agiklanr,
SPKya bildirilir ve yapilacak genel kurul toplantisinda okunur” SPK Bag-
kanu Vedat Akgiray da konuyla ilgili sunlar1 soylityor: “Bagimsiz yonetim
kurulu {iyesi biiyiik ya da kiiiik ortaga bagh degildir. Bagimsiz yonetim
kurulu tiyelerinin tek misyonu vardir, o da sirketin toplam menfaatini
kollamak. Azinhigim haklarini korumak igin bagimsiz tiye getirilmesi kav-
ramu demode olmus bir kavram. Bagimsiz yonetim kurulu tiyesini sirket
secer. Yeri geldiginde sirketin uzun vadeli toplam yararina zarar verecek
bir karar s6z konusu ise ikaz etme gorevi var. Eger herhangi bir bagimsiz
yonetim kurulu tiyesi pratik bir sikkintya yol actyorsa, onun geregini yap-
mak da bizim isimiz” Teblig uyarmca bagimsiz yonetim kurulu iiyelerinin
gorev siiresi ti¢ y1l olarak belirlendi, {iyeler daha sonra tekrar aday goste-
rilerek secilebilecekler.

BINE YAKIN UYE ALINACAK

Bagimsiz tiye zorunlulugu bu alandaki istihdam hareketlerini de canlan-
dirmus durumda. Bagimsiz yonetim kurulu tiyeleri, diger tiyelerin aksine
sirketin ve hissedarlarin digindan atanan ve sirkette 6nceden dahi olsa
yonetici olarak yer almamus Kisiler arasindan segilecek. Insan kaynaklari
portali secretcv.comun aragtirmasina gore bu siiregte 700 ile bin arasinda
degisen sayida istthdam saglanacak.

KADINLARIN AGIRLIGI ARTIYOR

Bagimsz tiye uygulamasiyla glindeme gelen bir diger konu da kadinlarin
kurullardaki varligy. Teblige gore yonetim kurulunda en az bir kadmn tiye
bulunacak. Beyin avcist Heidrick & Strugglesin aragtirmasina gore yone-
tim kurulunun i¢cindeki kadn tiye varlig Tiirkiyede %10, Avrupada %12.
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the board insists on executing such in
spite of the opposition of the majority
of independent board members. In
such a case, the reasons behind the
dissenting votes shall immediately be
disclosed to the public, notified to the




R S ST, DA
~ Kimler

SPK’nin kurumsal yénetim ilkelerinin belirlenmesine ve uy-
gulanmasina iliskin tebliginde éne ¢ikan kriterler soyle:

Son bes yil igerisinde, basta sirketin denetimini, derecelen-
dirilmesini ve danismanhgini yapan sirketler olmak {izere,
yapilan anlasmalar ¢ercevesinde sirketin faaliyet ve organi-
zasyonunun tamamini veya belli bir bélimini yuriten sir-
ketlerde calismamis ve yonetim kurulu liyesi olarak gorev
almamis olmasi,

& Son bes yil icerisinde, sirkete 6nemli él¢lide hizmet ve
Urliin saglayan firmalarin herhangi birisinde ortak, ¢alisan
veya yonetim kurulu liyesi olmamasi,

@ Yonetim kurulu gérevi dolayisiyla hissedar ise sermayede
sahip oldugu payin oraninin %Tden fazla olmamasi ve bu
paylarin imtiyazli olmamasi,

4 Bagimsiz yénetim kurulu liyesi olmasi sebebiyle listlene-
cegdi gobrevleri geregi gibi yerine getirecek mesleki egitim,
bilgi ve tecriibeye sahip olmasi,

4 Bagli olduklari mevzuata uygun olmasi sartiyla Universite
6gretim lyeleri hari¢, kamu kurum ve kuruluslarinda, aday
gobsterilme tarihi itibariyla ve secilmesi durumunda gérevi
sliresince, tam zamanli ¢alismiyor olmasi.

S /////// S e e ey e ////////////
: 1msiz iye olabiliyor?
~ Whocan be an independent member?
T RS eas e s andependent membery 7 T

N\
N

NN\

CMB’s “Communiqué on Determination and Application of
Corporate Governance Principles” requires the following
criteria for independent board members:

The director shall not have worked as an employee or board
member for the firms that undertook the whole or a significant
portion of the company’s activities and organization, particu-
larly audit, rating and consultancy, in the previous five years,

@ The director shall not have worked as a partner, employee or
board member for any company that provides significant
services or products for the company, during the previous five
years,

@ If the director is a shareholder of the company in his/her
capacity as a board member, his/her share must not exceed
1% of the capital and such shares shall not be privileged,

@ The director must possess the necessary professional
training, knowledge and experience required to carry out the
duties of an independent board member,

¢ With the exception of faculty members (subject to the
related legislation), the director must not be employed on a
full-time basis in any public organization as of the date of
nomination, or if elected, during incumbency.

[k baksta Tiirkiyede oran yiiksek gibi gériiniiyor ancak isin ash su ki,
Tiirkiyede yonetim kurulunda oturan kadinlarin %85’ “patron aile’ye ait
fertlerden olusuyor. Bu tablonun degismesi icin farkh paydaglardan da
onemli caligmalar geliyor. Sabanc1 Universitesi Kurumsal Yonetim Foru-
muve Egon Zehnder International, SPK’mun yeni diizenlemesiyle getirilen
sirket yonetim kurullarinda bagimsiz iiye kotasi uygulamasinda kadin
tiyelere 6ncelik verilmesi icin bir proje baslatryor.

Sabanci Universitesi ile Egon Zehnder International'in ortak calismast
kapsaminda, analitik verilerin, pratik pazar gergekleri ve ihtiyaglari ile
eslestirilmesi sayesinde kurumsal yonetim alaninda 6nemli bir sinerji

CMB and shall be presented to the General Assembly convened for the
approval of the respective transaction” CMB Chairman Vedat Akgiray spo-
ke about this particular change: “Independent board members are not be-
holden to majority shareholders or minority shareholders. Independent
directorshave only one mission; and that is to safeguard the overall interests
of the company. Bringing in independent directors to protect minority in-
terests is an outdated practice. Independent board members are chosen by
the company. If and when necessary, the independent member’ task is to
warn the management on actions that may be detrimental to the interests
of the company as a whole. Should an independent member hinder the
company’s operations, then it is our task to deal with this as we see fit” Ac-
cording to the Communiqué, independent board members serve for three-
year terms, at the end of which, they may be re-nominated and re-elected
to the board.
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yaratilmasi hedefleniyor. Bu isbirliginin, is diinyas: ve akademik kurum-
larin pratik sonuglar yaratmasina 6rnek olacak bir ortakhig da kamuoyu
glindemine tagimast planlantyor.

Sabanci Universitesi Kurumsal Yonetim Forumu Direktorii Melsa Ararat
konuyla ilgili sunlari soylityor: “Kadin iiye arayan sirketler Tiirkiyede ye-
terli sayida yetkin ve uygun kadin olmadigindan yakinmaktalar. Bu ya-
kinmalar kota uygulayan iilkelerde de baslangicta sik¢a dile getirilmisama
uygulamada bu engeller agilmustir. Projede kota uygulamasini gercekles-
tirmis {ilkelerin deneyimlerinden yararlanacagiz. Aday bulmakta kulla-
nilan geleneksel iliski bazh yaklagimlar yerine yetenek, bilgi, deneyim ve
uzmanhga dayanan yontemler kadin direkt6r adaylar: havuzunun tah-
min edilenden ¢ok daha fazla oldugunu gosteriyor”

Egon Zehnder Tiirkiye Yonetici Ortagi Murat Yesildere de; “Egon Zehnder
International olarak tistlendigimiz yonetim kurulu iiyesi atama projeleri-
mizde kadin {iye havuzunun sighig 6nemli bir darbogaz yaratiyor. Az
sayida aday arasinda yer alan tist diizey kadin yoneticilerin profesyonel
yiikiimlilliikleri ve tistlendikleri gorevleri nedeni ile isverenler bu tip ek
sorumluluklar almalar1 konusunda maalesef istekli degiller. Yonetim ku-
rullarma kadin yonetim kurulu tiyesi atanmasi i¢in getirilecek kota kadin
yonetim kurulu tiyesi aday havuzunun derinlestirilmesini de sart koguyor.
Sabanci Universitesi ile baslatacagimz isbirligini sadece kadin yonetim
kurulu tiyesi talebini giiclendirecegi igin degil, paralelinde kadin yonetim
kurulu tiyesi aday havuzunu da derinlestirecek olmasi sebebi ile heyecan
verici buluyorum,” seklinde 6zetliyor siireci. Egon Zehnder International
Istanbul Ofisi bu ergevede “Bagimsiz Kadin Yonetim Kurulu Uyesi Aday
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UP TO THOUSAND NEW POSTS TO BE CREATED

The requirement for independent members has already stimulated the job
market. Independent board members differ from other directorsas theyare
not shareholders and are required not to have had any managerial position
within the company. According to research by the human resources portal
secretcv.com, the law will create 700 to thousand new positions on boards.

A GREATER ROLE FOR WOMEN

The new law also addresses the subject of female board members. The
Communiqué requires each board to have at least one female director. Ac-
cording to research by head hunter company Heidrick & Struggles, 10% of
board directors in Turkey are female; whereas in Europe this figure stands at
12%. At first sight, this may look like a significant number;, but, in fact, 85%
of these women are members of the families which own or control these
companies. To enact change, Sabanc1 University Corporate Governance Fo-
rumand Egon Zehnder International have started a project to promote giving
priority to women as part of the CMBS new independent member initiative.
Sabanci University and Egon Zehnder International aim to create synergy
on corporate governance by matching analytical data with the practical, mar-
ket realities and businesses’ needs. They hope to provide an international
model of how the business world and academia can collaborate to produce
practical solutions and results to benefit the business community at large.
Sabanc1 University Corporate Management Forum Director Melsa Ararat
spoke about the initiative: “Companies looking for female board members
often complain that theres not a sufficient pool of capable and suitable fema-




Havuzu” olusturdu. Sirket IMKB 100 endeksinde yer alan sirketlerdeki
kadin y6netim kurulu iiyelerinin analizine yonelik periyodik aragtirmalar
yapiyor. Egon Zehnder International is diinyasinin iist diizey kadin yone-
tici sayisini artirmasinin yonetim kurullarinda kadin tiyelerin artmast igin
zorunluluk oldugunu vurguluyor. Az sayidaki kadin yénetim kurulu iiye-
sinin bilgi seffaflif1 acisindan erkek adaylardan daha fazla iletisime ve
destege ihtiya¢ duyduklarmni belirtiyor. Egon Zehnder International yone-
ticileri kisa vadede, profesyonel kadin yoneticilerin, farkl, ¢ikar catismasi
yaratmayan sektor ve sirketlerin ydnetim kurullarinda yer almasinm kadin
yonetim kurulu aday havuzunu derinlestirecegini ifade ediyor.

Heidrick & Struggles’in
arastirmasina gore yonetim
kurulunun icindeki kadin iye
varlhigl Turkiye’de %10,
Avrupa’da %12.

|

Heidrick & Struggles, 10% of board
directors in Turkey are female; whereas
in Europe this figure stands at 12%.

le candidates. Other countries that apply quotas have had similar complaints,
but such challenges can always be overcome. We will benefit from the expe-
rience of other countries with quotas. When boards search for candidates
based on real qualifications as opposed to the traditional method of using
relationships, they find that theres a far bigger pool of female director candi-
dates than they had previously assumed.” Egon Zehnder Turkey Managing
Partner Murat Yesildere shared his companies’ findings: “With the female
director project, our international parent company has found that the shal-
lowness of the pool of candidates has created something of a bottleneck.
Since female executives already have a number of responsibilities and tasks,
their employers are unwilling that they take on additional responsibilities.
The new female director quota requires the creation of a larger pool of sui-
table candidates. Our new initiative with Sabanct University is exciting, be-
cause it will create stronger demand for female directors, and will enhance
the pool of suitable female board member candidates” As part of the project,
Egon Zehnder's Istanbul Office has created the “Independent Female Board
Member Candidate Pool” The company has been conducting analyses on
female members of the boards of IMKB 100 companies on a periodical basis,
and discovered that the business community needs more top-level female
candidates to increase the number of female board members. Their research
found that female directors differ from their male counterparts in that they
need stronger communication and support with respect to transparency
compared to their male counterparts. Egon Zehnder’s studies concluded that
the increased presence of professional female directors in various sectors in
the short term will deepen the pool of candidates in the long term.
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BUYUME ENERJISI

4 SUBIAT 201’DE PAYLARI GIP’DE ISLEM GORMEYE BASLAYAN BERKOSAN
BU YIL 30 NISAN'DA IKINCI ULUSAL PAZAR: DA ISLEM GORIVIEYE BASLADIL.

______
_______

2013 HEDEFI ISE ULUSAL‘PAZAR

------------

THE§ BOOST TO GROW

Berkosan’s shares started trading on the ECM (Emerging Companies Market) on
February 4, 2011, and the company’s stock graduated to the Second National
Market on April 30 this year. Now, the company has its sights on joining the :
Natlorﬁal Market for Turkey.s largest market cép stocks in 2013. :
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Aldikacti, GIP’ten bugiine uzanan
oykulermm Turklye deki

- - o= =

isletmelerin %98,2’sini -olusturan -

KOBTI’ler 1(}1n ornek teskll ettigini

: belirtiyor.

Aldikactl h;opes that Berkosan’s quick
rise and graduation from the ECM can
be a model for other SMEsSs, ',Which make
up 98.2% of all companies in Turkey.
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erkosan Yalitum; ve Tecrit Maddeleri Uretim ve Ticaret
A.§’nin paylarl ﬂk kez 4 Subat 201 l-de, IMKBde Gelisen

2012 yl gosterdlgmde BerKosan i¢in ikinci gof,'lg caldy; zira §1rket1n '

hisseleri artik ikinci Ulusal Pazar'da islem goriiyordu. Berkosan
Yonetnlm Kurulu Baskanl Memet Aldlkagtl simdiden Ulugal
Pazar’ 1n planlarini yapmaya baglamus bile. Uquncu gongu 2013
y111nda caldirmak n1yet1n-de Aldikagti, GiP‘ten bugiine uzanan

ykulerlmn Turklyedekl 1§}etmelerm %98 2’sini olugturan KOBTP'ler

ulkelerm borsalarinda 1§lém goren 1§letmelere bakln, buyuk bir
bolumu KOBIdir. Kiigiik vie Orta Olgekli I§1et-meler1 Ge11§t1rme-ve
Destekleme Idaresi Bagkanligrnin (KOSGEB) verilerine gdre
Turk1yede 2,3 milyon KdBI var. Borsaya aq'lk KOBT’lerin sa)f.1s1
artmal1” '

Aldikagt1 KOBI'lerin borsa yolunda 11er1emeIer1 i¢in hukumet ta-

rinin gltin ¢izerek bu yon'de katedilen yolun Oonemine deglmyor
“Norrhal sartlar altinda borsada islem gérebilmek icin belli bir
biiyiiKliige ulasmaniz gerékiyordu. Ama kanun ne dedi? Eger is-
letme geligmeye miisaitse, elde edecegi kaynag: sadece firma fda-
liyetleriyle ilgili kullanmak sartryla, KOBI lere borsaya girme §a.n-
st verdi” ' '

Ara$t1rmalar Turklyedekl KOBI lerln en onemh sorununun ﬁnans- .

L e S

he shares of Berkosan Insulation and Packaging Products
Manufacturing and Trading Inc. first began trading on
IMKB’s Emerging Companies Market (ECM) on February
4,2011. Berkosan was the first company ever to list on the
ECM. April 30, 2012 marked a new landmark for Berkosan when its
shares started trading on the Second National Market. Chairman Memet
Aldikagti has already begun making plans to move up to the National
arket to reach Berkosan's third milestone in 2013. Aldikagt1 hopes that
Berkosan's quick rise and graduation from the ECM can be a model for
otherS Es,iwhich make up 98.2% of all companies in Turkey. Aldikactt
points toexamples in the more developed markets of Asia: “South Korea,
Japan, China...just have a look at the companies being traded on those
countries stock exchanges, and you'll see that most of them are SMEs.
ording tq) figures from the Small and Medium Enterprises Develop-
ent Organization (KOSGEB), there are 2.3 million SMEs in Turkey.
ere s uld be more publicly traded SMEs”
dikag spe s highly of the governments efforts to help more SMEs
g0 public. Previously, it was almost unheard of for Turkish SMEs to
enter| the stock exchange, so he believes the markets have come a long
ay. fNormally, youd have to be of a certain size to even be considered
e st ck:ex e. ut| the revised legislation has changed that. Now;

1)
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en ¢arpict adimlardan biri GIP
oldu. Sermaye piyasasindan
elde edilecek kaynaklarin sir-
ketler agisindan ¢ok biyitk
imkanlar sagladigini ifade
eden KOSGEB Bagkan1 Mus-
tafa Kaplan GIP igin sunlar1
soylityor: “Her seyden 6nce
faizsiz, geri 6demesiz ve ucuz
bir finansman imkéni sagla-
maktadir. Bunun da 6tesinde
halka arzin igletmelere itibar
artigy, seffaflik, taninma ve ku-
rumsallagsma gibi ¢cok 6nemli
faydalar1 vardir”

Berkosan Yonetim Kurulu
Bagkani Memet Aldikact: da
Kaplan'la hemfikir. KOBI’lerin en énemli sikintisinin finansman
oldugunu vurguluyor: “Ben igletme sermayesinde kullanmak i¢in
i¢ evimi sattim. Ya sonra? Sonucta kaynaklarimiz belli” Aldikacty,
borsanin kendilerine kattiklarini anlatirken makro ekonomideki
biitiinsel yaklagimin da altini giziyor sik sik. “Son dénemde KO-
Bl'lere kaynaga ulasma firsatlar1 saglandi,” diyor ve ekliyor:
“Eximbank’la ilgili 6nemli kolayliklar sagland1. Eskiden Eximbank
kredilerini biiyiikler alirdr. Bu hitkiimet ne dedi? Eximbank kredi-
lerini KOBT'lere kadar indiriyorum, ihracat éncesi ve sirasinda bu
kredileri veriyorum dedi. Bugiin ihracat 130 milyar dolarlara gel-
diyse temelinde bu kararin 6nemli rolii var”

Aldikagtrnin bu gergevede dile getirdigi bir diger nokta da su giin-
lerde fazlasiyla tartisilan yeni Tiirk Ticaret Kanunu’nun KOBI'leri
ilgilendiren 6nemli maddelerinden olan ge¢ 6demeler direktifi.

Berkosan Yonetim Kurulu
Baskani / Chairman
Memet Aldikagti

130

Milyar dolar
Billion dollars
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KOSGEB Baskani Mustafa
Kaplan, GIP icin“Her seyden
once faizsiz, geri 6demesiz ve
ucuz bir finansman imkani
saglamaktadir” diyor.

KOSGEB Chairman Mustafa Kaplan
says that “The ECM offers access to
interest-free and cheap financing
opportunities, and it’s not borrowing.”

ifa company shows potential for growth and invests all money accrued
back into the company, there’s nothing keeping SMEs from joining the
stock exchange”

Research shows that the biggest challenge facing SMEs in Turkey is fi-
nancing. The creation of the ECM was a major contribution by IMKB
to help remedy the situation. KOSGEB Chairman Mustafa Kaplan ex-
plains that raising money in capital markets offers great opportunities
for companies: “The ECM offers access to interest-free and cheap fi-
nancing opportunities, and it’s not borrowing. On top of that, going
public means added prestige, transparency, public exposure, and leads
to sounder business practices.”

Berkosan Chairman Memet Aldikagti agrees with Kaplan. He reiterates
that the greatest challenge facing SMEs is finding sufficient financing;
“I sold three houses just to raise enough capital for my company. What
comes next? After all, we have limited financial resources.” Aldikactt
explains the benefits of the stock exchange within a holistic, macroeco-
nomic perspective. “In recent years, SMEs have had the opportunity to
access new financing channels. There’s now easier access to Eximbank
(the government-owned Export Credit Bank of Turkey). In the past,
only big companies could obtain loans from Eximbank. But this govern-
ment has extended loans to SMEs, offering us credit lines both before
and during the export process. Decisions like this have played a key role
in increasing annual exports to $130 billion today”

Aldikact1 also points to the contribution of an article within the new
Turkish Commercial Code that deals with deferred payments, a heated
topic of discussion these days. Minister of Industry Nihat Ergiin ad-
dressed the subject: “By focusing first and foremost on small businesses,
we've resolved the financing problems faced by SMEs to a great extent”
This to-be-enacted bylaw envisages that Turkish Commercial Code will
protect SMEs that have not been paid by other companies in a timely
manner. The EU also believes that this is an important issue. According
to some studies, public companies’ and other large corporations’ habit
of default on payments to SMEs accounts for 25% of all bankruptcies in
member countries, leading to 450,000 lost jobs, and causing a chain
reaction that leads to 26 billion Euros worth of uncollected debt. If the
bylaw passes unrevised, SMEs in Turkey will be protected in the follow-
ing ways:

v/ A default interest will be applied on debts outstanding for more than



Bilim Sanayi ve Teknoloji Bakan1 Nihat Ergiin bu direktifteki yak-
lagimu su sozleriyle 6zetliyor: “Once kiigiik olani, ‘diigiin diizenle-
mesi’ ile KOBI'lerin finansman sorununu énemli él¢iide ¢oziime
kavusturmus oluyoruz.” S6z konusu direktif yeni TTKdaki haliyle
uygulamaya gecerse, temel olarak ge¢c 6demelerde alacakli KO-
B'lerin korunmasini saglayacak. Bu konuya Avrupa Birligi de 6zel
6nem veriyor. Zira aragtirmalara gore, kamu kurumlarinin ve bii-
yiik sirketlerin KOBI'lere 6demelerini zamaninda yapmama alig-
kanliklary, iiye tilkelerdeki iflaslarin %25’ine, 450.000 kisinin isini
kaybetmesine ve zincirleme olarak 26 milyar Avro alacagin tahsil
edilememesine sebep olarak gosteriliyor. Tiirkiye 6rneginde ise bu
direktif su anki haliyle uygulamaya gectigi takdirde KOBIler asa-
g1daki gibi korunacak:

v Mal veya hizmetin kabul edildigi tarihten veya fatura tarihinden
sonraki 30 giin i¢inde 6denmeyen borglar i¢in herhangi bir ihtar
sartina baglanmaksizin temerriit faizi 6denecek.

v Sozlesmeye haksiz sartlar konulamayacak, konulsa bile gegersiz
olacak.

v Temerriit faizi oraninin sézlesmede belirtilmedigi veya haksiz
sayilacak kadar az belirlendigi durumlarda uygulanacak faiz, tica-
ri islere uygulanacak gecikme faizinden an az sekiz puan daha
ytiksek olacak.

v Taksitle 6denecek mal ve hizmet bedellerinin vadesinde 6den-
meyen her bir taksiti i¢in temerriit faizi 6denecek.

Aldikagt1 bu konuda kaydedilen gelismelerden fazlasiyla memnun.
“Kugiik isletmelere yapilacak yatirimlar, hem tilke ekonomisi ag1-
sindan hem de istihdam agisindan énem arz ediyor” diyor. Sonra
keyifle anlatiyor: “Bizi simdi Yozgat'tan, Kiitahyadan arryorlar.
GIPe girisimizi 6rnek almak istiyorlar. Bu ¢ok sevindirici. Bence
bu sene sonu GIP’te 25-30 firmaya ulagilir” Aldikagti, saglanan
imkanlardan hosnut; hizla Ulusal Pazarda gong ¢aldirma hedefine
ilerliyor. Tarim Bakanligi'nda gegen yaklasik dokuz yillik ziraat
mithendisliginin ardindan bir siire Profilo Holdingde ¢aligmuis.
1993’te de kendi isini yapmaya baglamis ve 500 m?* kapali alanda
faaliyet gostermek tizere Bursada Berkosan sirketini kurarak tire-
time baslamis. Bugiinse Tekirdag Sarayda 10.000 m?kapali alanda
izolasyon ve ambalaj konusunda iiretimine devam ediyor.

Memet Aldikagt: bityiime haritasinda 6zellikle yalitim sekt6riin-
deki gelismelerin altini giziyor: “825 sayili Yalitim Yonetmeliginde;
yapilmakta olan biitiin binalara izolasyon zorunlulugu getirildi.
2017 yilina kadar mevcut binalarda izolasyonlarin tamamlanma-
sinin 6ngoriilmesi, i¢ piyasadan gelen talebin agir1 artmasina neden
oldu ve sirketimiz mevcut tiretim kapasitesini %100 kullanmaya
basladi.

Bursada depo olarak kullanilan eski tiretim tesisimizi, artan talep
dogrultusunda yeniden devreye alarak Nisan 2011de tekrar tireti-
me gecirdik?” Berkosan'in satig cirosu, 2011 yilinin ilk alt1 ayinda,
2010 yilinin ilk alt1 aymna gére %103,24 oraninda artmis. Aldikag-
t1 bu artis1 halka arzdan temin ettikleri kaynag etkin ve verimli
sekilde kullanmalarina bagliyor.

Bu siiregte, halka arzdan elde edilen gelirlerle yatirimlarini tim
hiziyla siirdiiren Berkosan A.S., 6zkaynaklarini %150 oraninda
artirmig ve yalittim konusundaki ilave yatirim ile ilgili olarak, 3,3
milyon TL degerinde yatirim tegvik belgesi almig bulunuyor.

30 days following the acceptance of the product or service or issuance
of the invoice, without seeking any warnings.

v/ Any unfair provisions that contracts may contain shall be considered
null and void.

v If the default interest rate has not been specified in the contract or is
specified at an unfairly low rate, it will be at least eight basis points above
the default interest rate applied to commercial transactions.

v’ In the case of payments in installments for products and services, a
default interest shall be applied for every unpaid installment.
Aldikagtiis very pleased with the overall progress. “Investments in small
companies will be of great benefit to the national economy; especially to
job creation. Now we're getting calls from Yozgat, Kiitahya. They see our
IPO on the ECM as a roadmap. This makes us very happy. I think the
number of companies trading on the ECM will reach 25 to 30 by the
end of the year” To put it briefly, Aldikact: is pleased with the opportu-
nities available to his company: theyre on their way to reaching their
third milestone by listing on IMKB National Market. After nine years
asan agricultural engineer at the Ministry of Agriculture, he worked for
Profilo Holding. He established Berkosan in 1993, when he decided to
strike out on his own and started by procuring a 500 m?enclosed facil-
ity in Bursa where he began production. Today, the company produces
insulation and packaging materials in a 10,000 m? facility in Tekirdag
Saray.

Memet Aldikact: underlines the developments in the insulation sector:
“Insulation Regulation no. 825 requires insulation for all new buildings
and also insulation of the existing buildings by 2017. These legal require-
ments have driven up domestic demand sharply, and our company is
now at 100% production capacity. Our old factory in Bursa was used as
a warehouse, but with the increased demand, we brought it back into
production in April 20117 Berkosan’s sales was up by 103.24% in the
first half of 2011 compared to the same period of 2010. Aldikact: attri-
butes the sharp growth to their effective and productive allocation of the
funds raised in the IPO.

By reinvesting the funds raised in its IPO, Berkosan has increased its
equity capital by nearly 150%. Berkosan was also awarded by the Turk-
ish government 3.3 million TL worth of investment incentives for its
insulation manufacturing unit investment..
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usayfalari okudugunuzda Brezilya, diinya iin ok 5Snem-
li bir organizasyona ev sahipligi yapmus olacak: Birlesmis
Milletler Kalkinma Konferansi Rio+20 Zirvesi. Rio+20
konferans: diinya i¢in biiyiik 6nem tastyor. Stirdiirtilebilir
kalkinma konusundaki politik kararlihga yapilan vurgu,
bugiine kadar gerceklesen zirvelerin sonuglar konusun-

daki gelismeler ve eksiklerin ortaya konmasi ve yeni tehdit
ve firsatlarin degerlendirilmesi agismdan zirve diinya icin
son derece 6nemli.

_ Tiirkiye de bu resmin en 6nemli oyuncularindan; 6rnegin kalkinma kon-
feranslarinin hazirhklan biinyesinde Tiirkiye, 2012 Kiiresel Insani Gelisme
y - Forumu'na ev sahipligi yapt.. Mart aymda “Istanbul Deklarasyonu” yayin-
! landz. “Herkes f¢in Hakkaniyetli ve Siirdiiriilebilir Bir Gelecege Dogru” alt
" baslig ile yayimlanan deklarasyon Tiirkiyenin, kalkinmayi sosyal ve ekono-
mik boyutlariyla oldugu kadar cevresel parametrelerle de ele almdigimin
somut bir kaniti olarak yorumlandi. Bu gergevede T.C. Kalkinma Bakanhg;,
Birlesmis Milletler Kalkinma Programi ve Is Diinyasi ve Siirdiiriilebilir Kal-
kinma Derneginin ortak projesiyle 6zel bir hazirlanma siirecinden gegildi.
Proje dahilinde Rio+20 Birlesmis Milletler Stirdiiriilebilir Kalkinma

Konferansrnda Tiirkiye'yi temsil edecek en iyi uygulamalar secildi.
Projeye biiyiik destek veren Kalkinma Bakan Yardimcist Mehmet Ceylan,
tilkemizin siirdiirtilebilir kalkinma konusunda yasadig1 deneyimin 6rnek
uygulamalarla ortaya konmasi ve bunlarmn uluslararas: platformlara tagin-

masinin énemini séyle vurguluyor.

n June, Brazil hosted a major event: the United Nations Con-
ference on Sustainable Development, Rio+20 Summit. Con-
ferences like the Rio+20 spur political determination to
implement and build out sustainable development policies,
and measure actions taken since previous summits. Partici-
pants are also forced to assess policy flaws, threats, and op-
portunities on a global scale.

Turkey is now working on becoming a global presence in
sustainability. As part of the preparations for development conferences,
Turkey hosted the 2012 Global Human Development Forum, and in
March, participants published the “Istanbul Declaration” with the sub-
heading “Towards an Equitable and Sustainable Future for All” which
was assessed as a concrete indication of the fact that Turkey handles
development not in terms of social and economic aspects only, but in
terms of environmental factors as well. Representatives from the Turk-
ish Ministry of Development, the UNDP (United Nations Development
Program), and Business Council for Sustainable Development Turkey
(TBCSD) came together to select the best applications to represent Tur-
key at the United Nations Conference on Sustainable Development,
Rio+20 Summit.

An enthusiastic supporter of the project, Deputy Minister of Develop-
ment, Mehmet Ceylan, spoke about Turkey’s new sustainable develop-
ment policies and how they may be models for the rest of the world:
“Working with sustainability in mind ensures that socio-economic
development policies reflect a long-term vision, which protects natural
resources. However, sustainable development doesn’t mean a country
should compromise its economic growth, or forsake pursuing a higher
standard of living. Actually, sustainability guarantees and secures the
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Tirkiye’nin en iyi siirdiiriilebilir
kalkinma uygulamalari
Turkey’s best practices on sustainable

development
OZEL SEKTOR PRIVATE SECTOR
Bagvuru sahibi/  BAQVURU BASLIGI APPLICATION TITLE
Applicant
Akcansa Atik Isidan Enerji Uretim Tesisi Waste Heat Recovery Power Generation Plant

Anadolu Efes

“Sirdurilebilir Tarim” ¢ergcevesinde malthk
arpa ve serbetciotu tedariki igin

yapilan tohum ve lretim gelistirme,
tohumculuk ve tarimsal destek ¢alismalari

Within the framework of “Sustainable
Agriculture”, plant breeding/strain
development, seed production and
agricultural support for supplier farmers for

malting barley and hops

Arcelik

KAKTUS Bulasik Makinesi Projesi

KAKTUS Dishwasher Project

Coca cola icecek

Mucit Yarismasi

Innovation Competition

Eczacibasi

Atik Is1 Geri Kazanim Projesi

Waste Heat Recycling Project

Eregli Demir Celik

Erdemir Cevre Yonetim Siireci, Cevre
Performans Endeksi ve Sirdirilebilirlik
Faaliyetleri

Erdemir Environmental Management Process,
Environmental Performance Index and
Sustainability Activities

Ford Otosan

Surdiirllebilir cevre dostu otomotiv lretimi

Sustainable Environmentally Friendly
Automotive Production

icdas Degirmencik Entegre Tesisi Sirdirilebilir Degirmencik Integrated Facilities Water

Su Yonetimi Projesi Management Project
Lipesaa LTD. Bitkisel Atik Yag Toplama Sistemi Waste Vegetable Oil Collection System
Sekerbank EKOkredi - Enerjiyi ve Emegi Koruyan Kredi | EKOkredi - Credit that Protects Energy and

Labor

“Sosyal ve ekonomik kalkinmanin, yasarmu destekleyici gevresel kaynaklarmn
korunmasi anlayigtyla birlikte uzun vadeli olarak ele alinmasina dayanan
stirdiiriilebilir kalkinma, ekonomik bityiimenin kargit: olmadig gibi refah
artisindan vazgecmek anlamim da tagimamaktadir. Siirdiiriilebilir kalkinma
gergekte ekonominin ve sosyal gelismenin gelecekteki devamim da garan-
tilemektir. Diger bir deyisle gelecege bugiinden sahip ¢ikmak, bugiin dogan
gocuklarimizin haklarim korumaktir. Bu dogrultuda, bireyden topluma,
gevreye duyarh davranus bigimlerini ve tercihlerini yasam bigimine ¢evirdi-
gimiz zaman siirdiiriilebilir kalkinma yolunda ciddi ilerlemeler saglamis
olacagiz”

TURKIYE’DEN 25 PROJE
SKD Basgkani Galya Molinas da 6nemli bir noktaya dikkat ¢ekiyor; BM
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future of economic and social development. In other words, it means
taking responsibility for the future today, and protecting the rights of
future generations. With this in mind, if we, as both individuals and a
society, can instill a certain level of respect and sensitivity to environ-
mentally sustainable development and make such practices the rule
rather than an exception, then we will have made some serious progress.”

25 PROJECTS FROM TURKEY

TBCSD Chairman Galya Molinas wants to hammer home an important
point: The UN Development Commission wants to see concrete projects
proving how green economy policies strengthen social development, so
the world should see examples of green economies, which help dimin-



KAMU KURUMLARI

Basvuru Sahibi

Basvuru Bashig:

T.C. Bilim, Sanayi ve
Teknoloji Bakanhgi
Verimlilik Genel
Madurltagu

Endustriyel Verimlilik ve
Cevresel Performansin
KOB/’ler Diizeyinde
Paralel Olarak
Gelistirilmesi

T.C. Bursa il Ozel idaresi

Dogal Aritma Tesisleri
ile Temiz Cevre Projesi

T.C. Enerji ve Tabii
Kaynaklar Bakanhgi

Eneriji Verimliligi
Politikalari

istanbul Biiyliksehir
Belediyesi

istanbul Yerel Elektronik
Atiklarin Sirdirilebilir
Yénetimi Projesi

T.C. Konya il Ozel idaresi

Organik Cilek Uretimi ile
Kirsal Kalkinma

T.C. Orman ve Su isleri
Bakanhgi

Kire Daglari Milli
Parkr’nda “Orman
Koruma Alanlari
Yénetiminin
Guclendirilmesi Projesi”

= T = -

e |

PUBLIC INSTITUTIONS

Applicant

ApplicationTitle

Republic of Turkey
Ministry of Science,
Industry and
Technology, Directorate
General for Productivity

Parallel Development of
Industrial Productivity
and Environmental
Performance at SME
Level

Bursa Special Provincial
Administration

Clean Environment
Project with Natural
Treatment Facilities

Republic of Turkey
Ministry of Energy and
Natural Resources

Energy Efficiency
Policies

istanbul Metropolitan
Municipality

Sustainable Management
of Local Electronical
Wastes in istanbul

Konya Special Provincial
Administration

Rural Development Project
through Production of

Organic Strawberry

Republic of Turkey
Ministry of Forestry and
Water Affairs

“Enhancing Forest Protected
Areas Management System
in Turkey Project”
implemented in Kiire

Mountains National Park
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SIVIL TOPLUM KURULUSLARI

Basvuru Sahibi

Basvuru Bashg:

CEVKO

Sanavyi, Yerel Yénetim Ve
Tiketici isbirligi ile
Tarkiye’de Sirdirilebilir
Bir Ambalaj Atiklari
Yonetim Sisteminin
Olusturulmasi - CEVKO
Modeli

Dogdal Hayati
Koruma Vakfi

Konya Kapali
Havzasrnda Akilci Su
Kullanimi ve iklim
Degisikligi’ne Uyum
Calismalari

Greenpeace

Yavru Balik Avinin
Onlenmesi Kampanyasi

Kars Yéresi Dogal Uriin
Yetistiricileri Dernegi

Yerel Tohumlarin
Sardirilebilir Koy

Projeleriyle Korunmasi
ve Kullanimi

Kackar Daglari
Sirdirilebilir Orman
Kullanimi ve Koruma
Projesi

TEMA

“Tlrkiye’nin iklim
Degisikligine Uyum
Kapasitesinin
Gelistirilmesi” Birlesmis
Milletler Ortak Programi
kapsaminda “Eko-
Verimlilik (Temiz Uretim)
Programi”

Tirkiye Teknoloji
Gelistirme Vakfi (TTGV)

Kalkinma Komisyonunun yesil ekonominin yoksullugun azaltilmasi ve
sosyal hedefler tizerindeki katkasin: gosterebilmek igin, yesil ekonomi poli-
tikalarinin sosyal gelisimi ve ilerlemeyi nasil giiclendirdigini ispat eden so-
mut 6rnekler gormek istedigini belirtiyor. Molinas bu nedenle SKD olarak,
Rio+20 Zirvesinin raporu igin, tilkemizin ‘siirdiirtilebilir kalkinma alanin-
daki ‘en iyi uygulamalarin’ kapsamli bir calisma ile secilmesi siirecini yonet-
tiklerini ifade ediyor. Molinas se¢im dénemini su sozleriyle 6zetliyor: “Bu
stireg d4hilinde, kamu kurum ve kuruluglary, 6zel sektor, tiniversiteler, yerel
yonetimler ve STKlar tarafindan yiiriitilmiis olan, ¢evresel, ekonomik ve
sosyal sonuglariyla siirdiiriilebilir kalkinmaya katkida bulundugu tespit
edilen uygulamalari topladik. Projelerinin se¢im siirecinin uluslararasi bek-
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ish poverty and improve certain social issues. Molinas said TBCSD was
committed to helping select the 25 most promising applications in Tur-
key in the field of sustainable development for the Rio+20 Summit re-
port: “As part of the process, we analyzed the applications which con-
tribute to environmental, social, and economic results of various projects
undertaken by public and private institutions, universities, municipali-
ties, and NGOs. When selecting projects to represent Turkey’s sustain-
able development at an international level, TBCSD representatives lent
their international expertise as well as their domestic experience””

In Turkey; 181 groups submitted applications to participate in Turkey’s



AKADEMI

- |
Basvuru Sahibi Basvuru Bashigl

Pamuklu Tekstil
Uriinlerine Ekolojik
Kriterlerin
Uygulanabilirliginin
Degerlendirilmesi

Bogazici Universitesi
(Surdirilebilir Kalkinma
ve Temiz Uretim Merkezi)

ODTU/Teknokent
Membran Aritma Tesisi

Orta Dogu Teknik
Universitesi

Biyolojik Miicadele
Arastirma, Uygulama,
Uretim ve Egitim Merkezi

Sileyman Demirel
Universitesi

lentilerle 6rtiigmesi adina, SKD'nin uluslararas platformdan gelen bilgi bi-
rikimi ve ulusal diizeydeki deneyiminin proje platformuna aktariimasinmn
6nemli rol oynadigina inantyoruz?” Rio+20 Tiirkiyenin en iyi uygulamalar
icin toplam 181 bagvuru geldi. Bunlarin 287 sivil toplum kurulusu, 69°u 6zel
sektor sirketi, 71't kamu kurumu, 13 ise egjtim kurumu kategorisinde yer
aliyor. 181 bagvurudan 25 Rio i¢in yeterli bulundu.

IMKB’DEN DESTEK

Rioda bu gercevede diizenlenen bir diger dnemli etkinlik de stirdiirtilebilir
borsalarmn ele alindig “Siirdiiriilebilir Borsalar Girisimi 2012 Kiiresel Diya-
loglar” toplantist oldu. IMKB, NASDAQ OMX, BM&FBOVESPA (Brezil-
ya Borsast), Johannesburg Borsast ve Misir Borsasy, 18 Haziranda Rio de
Janeiroda yaptiklar ortak agiklamada, piyasalarinda uzun vadeli ve siirdii-
rillebilir yatirim tegvik ve taahhiit ettiklerini deklare etti.

Gelismis ve gelismekte olan piyasalarda islem goren 4.600den fazla sirketin
islem gordiigii beg dncii borsa, kendi biinyelerinde islem goren sirketlerin
uzun vadede siirdiiriilebilir yatirimi ve ileri gevresel ve sosyal konular ile
kurumsal yonetim ile ilgili olarak raporlama ve performansin tegvik etmek
amaciyla yatirmmeilar, sirketler ve diizenleyici otoritelerle birlikte caligacak.
IMKB Baskani Ibrahim Turhan, térende yaptig1 konugmada, “Yatirmmecila-
rmstirdiirtilebilirlik konusunda duyarh sirketleri ddiillendirecegi bir sorum-
lu yatirim ortamu olusturmak iin, sirketleri cevresel, sosyal ve kurumsal
yonetim (CSKY) uygulamalarini devreye sokmaya tesvik etme agisindan
borsalarm hayati bir rolii olduguna inantyoruz. Dolayisiyla da, ‘Siirdiiriile-
bilir Borsalar Girisimi’ni giiclii bir gekilde destekliyor ve diger borsalar1 da
bu girisimin bir parcasi olmaya davet ediyoruz” dedi.

SDK Bagkani / TBCSD
Chairman Galya
Molinas

best practices for the Rio+20 Summit. Of these, 28 were NGOs, 69
private sector companies, 71 were public institutions, and 13 were edu-
cational institutions. 25 of the 181 applications qualified for Rio.

IMKB’S SUPPORT

Another important activity held in Rio within this framework was Sus-
tainable Stock Exchanges (SSE) 2012 Global Dialogues meeting. By a
joint press conference held in Rio de Janeiro on June 18, IMKB, NAS-
DAQ OMX, BM&FBOVESPA, Johannesburg Stock Exchange, and the
Egyptian Exchange announced a commitment to promote long-term,
sustainable investment in their markets.

These leading exchanges, with over 4,600 traded companies in de-
veloped and emerging markets, have committed to work with inves-
tors, companies and regulators to promote long-term sustainable
investment and improved environmental, social and corporate gov-
ernance disclosure and performance among companies listed on
their exchange.

“We believe that stock exchanges have to play a vital role in encour-
aging the companies to apply environmental, social and governance
(ESG) practices to create a responsible investment environment
where investors could reward sustainability sensitive companies.
Therefore, we strongly support SSE initiative and invite other ex-
changes to be part of it’, said IMKB Chairman & CEO Ibrahim M.
Turhan.
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irisim sermayesi, yani ozel
sermaye ya da nam-1 diger
“private equity” sirketlerinin
Tiirkiyedeki gecmisi ok eski

degil. Glindemdeki agirlikla- unds using private capital, also known as “pri-
rin1 ise bundan yaklagik yedi vate equity” companies, are relatively new in
yil 6nce almaya basladilar. Turkey. They started making their mark about
2005 yilinda Tiirkiyedeki bir- seven years ago. In 2005, M&A deals were going
lesme ve satin almalar (M&A- through the roof. According to Deloitte’s 2011
mergers and acquisitions) M&A report, deal volume almost returned in
deyim yerindeyse tavan yapt1. $15 billion. In 2005, the volume of private eq-
Deloitte'un 2010 Birlesme ve uity investments were only $125 million but
Satinalma Raporu’na gore grew in 2005, and it reached $1.6 billion in

2005 yilinda 15 milyar dolarlik hacimle M&A islemlerinde bir rekor ~ 2006. In 2007, levels grew modestly to $1.9 billion, and peaked in
kirildi. Heniiz o dénemde 6zel sermaye yatirimlari bu bitytikliigiin -~ 2008 to reach $2.5 billion. The deep crisis which rocked global econ-

sadece 125 milyon dolarin: tegkil edi- omies devastated the
yordu. Ancak 2005’teki hareketlen- influx of private capital.
menin meyveleri kendini 2006'da Turklye’nln 2010’daki peI‘fOI'InanS1 The recession lasted two
gostermeye baslad1. O y1l 6zel serma- v irketlerin biiviim k1 years, but signs of
ye yatirimlari biiyiik bir sigramayla 1 S etle buyu e oda growth returned in

milyar 600 milyon dolara ulagti. Ozel Stra’teJ ileri ulkeyl g 911$en 2010: Turkey’s overall,

sermaye yat1r1mlar1n1n zirvesi ise ekonomﬂ_er a,ra,81nda, yl]_d]zla,§t1rd1, strong performance and
2008de yasand1. 2007de 1 milyar 900 its companies’ growth-
milyon dolar: bulan yatirimlar ‘ | oriented strategies made

2008de 2 mil- the countrya star among
ar 500 mil- ; developing economies.
zon dolara Turkey’s 2010 performance and its e
. .

ulasts; fakat ~COMpanies’ growth-oriented NUANCES IN TERMINOLOGY

tim diinyay1 Strategles ma'de the COlll'ltI'y a star The difference between venture capital and private
sarsan ekono- among developlng economies. equity is nuanced; here’s an explanation from a re-
mik kriz 6zel port by Deloitte: The terms “venture capital” and
sermaye gir- “private equity” are sometimes used interchange-
ketlerinin bu ably, but they vary in principle in their investment

atilimini yerle bir etti. Duraklama devri iki sene siirdii ve 2010da  philosophy. Venture capital investors usually invest in a company at
kipirdanmalar yeniden baglad1. Tiirkiyenin performansi ve sirket- an early stage, whereas private equity investors invest as a part of
lerin biiytime odakls stratejileri, tilkeyi gelisen ekonomiler arasinda  growth capital. Private equity investors usually do not invest into
yildizlagtirds. ideas or at an early stage. They require a significantand proven his-




TERMINOLOJI KARISIK

Bu noktada kavramsal bir agiklama yapmakta fayda olabilir, zira
birbirlerine yakinliklar: nedeniyle giiniimiizde halen girisim serma-
yesi ile risk sermayesi kavramlari birbirleriyle karistirilabiliyor. De-
loitte son raporunda $6yle bir tanimlama yapmus:

“Girigim sermayesi, Ingilizce adiyla ‘private equity’ bugiin Tiirkiyede
popiiler bir sermaye yaratma ve ortaklik kavrami olarak ortaya ¢ik-
maktadir. Risk sermayesi ve girisim sermayesi terimleri bazen bir-
birlerinin yerine kullanilmaktadir; oysa bunlarin yatirim felsefeleri
ilkesel olarak birbirinden farkhidir. Risk sermayesi yatirimcilari ge-
nellikle bir sirkete erken bir agamada yatirim yaparken; girisim ser-
mayesi yatirimcilar1 bityiime sermayesinin bir pargasi olarak yatirim
yapar. Girigim sermayesi yatirimcilari genellikle fikirlere veya erken
asamadaki bir isletmeye yatirim yapmazlar. Bir yatirim yapmay dii-
stinmeden Once, sirketin 3-10 yillik operasyonunu kapsayan iyi ve
kanitlanmug bir ge¢misi olmasini beklerler. Ote yandan risk serma-
yesi yatirimcilary, bir fikre baglangi¢ sermayesi saglayabilir veya 1-3
yillik sirketlere biiyiimesi i¢in yatirim yapabilir. Yine de bu tanimlar
arasinda keskin bir ayrim yoktur.

BASARILI YATIRIMLARDAN ORNEKLER

Girigim sermayesi tarihgesinde digerlerinin yolunu agan, 6ne ¢ikan
orneklerden bahsetmek gerekirse. .. Muzaffer Yildirim ve Menderes
Utkuw'nun kurdugu Mars The Cinema Professionals yatirimi bu or-
neklerin baginda geliyor. Yildirim ve Utku'ya talep Is Girisimden
geldi. Is Girigsim, Mars’a 11 milyon 500 bin dolarlik yatirim gercek-
lestirdi ve sirketin %66,28 oranindaki hissesini satin aldi. Bu ortak-
ligin pesi sira yeni yatirimlar yapildi hizla. ki yilin ardindan 14
milyon dolara Tepe Cinemax Grubu satin alind1. 2005’te Is Girigim
halka arz yontemiyle ¢ikis yapmak istedi ancak Marsn kurucu or-
taklar1 halka agilmaya kendilerini hazir hissetmiyordu. Onlar da
hisselerini 19 milyon dolar vererek geri aldi. Bu arada artik Mars
Entertaintment Group olmuslardi. Biinyelerinde spor salonlar, res-
toranlar yer aliyordu.

Takvimler bahar 2007’yi gosterdiginde ise yeni bir ortaklik i¢in go-
riismeler bagladi. ABD'li Virgin, Ingiliz Savoy, Raffles Hotels, Car-
refour ve Accord gibi diinyanin 6nde gelen sirketlerine 2007 itiba-
riyle Colony Capital, Mars Entertainmentin %55’ini ald1. Marsn
sinemalar1 Avrupanin en hizli biiyiiyen sinema markasi oldu. Ug

- " LU Ilmm

tory of the company before they consider investing, i.e. 3-10 years
of operations. Venture capital investors, on the other hand, may in-
vest seed capital in an idea or into 1-3 year old companies for them
to grow. Nevertheless, there is no clear cut between these definitions.

EXAMPLES OF SUCCESSFUL INVESTMENTS

One notable, successful investment created a chain reaction; it start-
ed with The Mars Cinema Professionals, founded by Muzaffer
Yildirim and Menderes Utku. In 2003, Isbanks Is Girisim expressed
interest to Yildirim and Utku, and struck a deal to invest $11.5 mil-
lion in tranches over two years for a 66.28% stake. They continued
with deals in the sector. In 2005, Is Girisim decided that Mars should
acquire Tepe Cinemax for $14 million. At this time, Is Girisim want-
ed to take Mars public, but executives didn't agree, so they bought
the conglomerate back by paying $19 million, and renamed the com-
pany The Mars Entertainment Group. They then branched out and
added gyms and restaurants to their properties. By 2007, Colony
Capital, which had at various times been an investor in companies
such as English Savoy, Raftles Hotels, Carrefour, and Virgin Enter-
tainment Group, acquired 55% of Mars Entertainment. During this
time, Mars Cinemas became one of the highest growth movie theater
chains in Europe. In 2010, Colony Capital tripled its investment
when it sold its stake to the Turkish private equity firm Actera Group
founded by Isak Antika and Murat Cavusoglu.

2010 was a dynamic year for Utku and Yildirim since Actera was not
the sole investor. During the transaction between Actera and Mars,
Esas Holding -another private equity firm- has bought AFM cinemas
(competitor of Mars Cinemas). At the last quarter of 2010, with the
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2012 yil basinda gerceklestirilen ve Ekonomi Bakani Zafer
Caglayan; KOSGEB Baskani Mustafa Kaplan; IMKB Baskani
Ibrahim Turhan; Turkcell Genel MUduri Sdreyya Ciliv; Kog
Holding Dayanikli TUketim Grubu Baskani Levent Cakirogdluy;
Pegasus Havayollari Yonetim Kurulu Baskani Ali Sabanci; Fiba
Holding Yénetim Kurulu Uyesi Murat Ozyegin ile Zorlu Enerji
Grubu Baskani Murat Sungur gibi isimlerin katildigi bir toplanti,
girisim sermayesinin hikdmetin de takibinde oldugunu ortaya
koydu. “Kamu Ozel Sektoér Ortaklidi ile Girisim Sermayesi
Modelleri” konulu toplantida s6z alan Bakan Caglayan konunun
6nemini acik¢a belirtti. Ekonomi Bakani Zafer Caglayan,
Turkiye'deki girisim sermayesi destekli firmalarin, girisim
sermayesi fonu kullandiktan sonra ihracatlarindaki artis oraninin
%220 oldugunu ifade ediyor. Caglayan, son dénemde “Girdi
Tedarik” ve “Ilhracata DonUk Uretim Stratejileri” altinda dikey
bUtlnlesmeyi 6zendirici Uretim ve ihracat modelleri Gzerine
politika tasarimlari gergeklestirdiklerine deginirken hayalinin,
Tarkiye’'nin énce yurt icinde sonra bodlgesinde, dikey
entegrasyonu planlanmis “6zel ekonomik bodlgelerde” Uretimini
tasarlayabilir hale gelmesi oldugunu belirtiyor. Caglayan, bu
nedenle yUksek blylUme potansiyeli iceren teknoloji firmalarinin
istenen basariyl saglayabilmesi icin risk sermayesi aracinin
yayginlasabilecegi girisim ekosistemini gelistirmenin, ihracatin
%60’'InI gerceklestiren KOB/'lere yonelik daha fazla kaynak
yaratilmasi acisindan énemli oldugu goéristnde. Turk sanayisi
Uretiminin ortalamada ancak %25’ini inracata
yonlendirebildigini, sanayinin yurt i¢i pazarin yani sira daha
fazla ihracat penetrasyonu saglamasi gerektigini vurgulayan
Caglayan, ancak bu sekilde ddviz kazandirici islemlerin hacmini
artirabileceklerinin altini giziyor.

el See.

At the beginning of this year an important meeting was
held. The meeting attended by Minister of Economy Zafer
Caglayan, KOSGEB president Mustafa Kaplan; IMKB
Chairman & CEO lbrahim Turhan; Turkcell General Manager
Sureyya Ciliv, Ko¢ Holding Consumer Durables President
Levent Cakiroglu, Pegasus Airlines Chairman Ali Sabanci;
Fiba Holding Board Member Murat Ozyedin and Zorlu
Energy Group President Murat Sungur obviously showed
the government's interest in private equities: At this very
meeting Minister of Economy Mr. Zafer Caglayan gave a
presentation entitled “Private Equity Models incorporating
Public and Private Sector Partnership”. Caglayan pointed
out that companies which received private equity infusion
increased exports by 220%. Caglayan announced that
changes in policies such as “Input Supply” and “Production
Strategies for Export” encourage vertical integration,
which, in turn,increase production and exportation. He
revealed that his goal for Turkey was to have “exclusive
economic zones” to support the creation of distinct supply
chain companies, and expand the model regionally.
Caglayan wants to cultivate a business environment which
incentivizes private and venture capital investment to
support technology companies with high growth potential:
“SMEs export performance is crucial. They produce 60% of
Turkey’s exports. Turkish industry only exports 25% of
goods produced and companies should export more.”
Caglayan believes that expanding production and
exportation, is the only way to attract even greater
investments.

yillik bir siirecin sonunda yatirimini {ige katlayan Colony ¢ikis ka-
rar1 aldi. Ve devreye Tiirkler girdi. Isak Antika ve Murat
Cavusoglunun birlikte kurdugu 6zel sermaye fonu Actera Group,
Mars Entertainmenta ortak oldu. 2010 hareketli gecti Utku ve Yil-
dirim igin, zira Actera tek yatirimer olmadi. Acteranin Colony his-
selerini aldig1 donemde bir diger girisim sermayesi yapisindaki
sirket Esas Holding de AFM sinemalarini satin almugti. 2010°un son
ceyreginde Esas Holding CEO’su Cagatay Ozdogru'nun liderliginde
ilerleyen siiregte Esas Holding, AFM Sinemalarrnin %88,01 hisse-
sini Mars Entertainment Groupa satti. Bu satigin ardindan da Mars
Entertainment Groupa %30 oraninda istirak etti. Utku ve Yildirim'in
bitytime oykiisii siiriiyor.

Girisim sermayesi denince ilk akla gelen 6rneklerden bir digeri de
Mey Icki oldu ki, bu yatirimda da bagrol oyuncularindan biri yine
Acteraydu. Texas Pacific Group (TPG) ve Actera, 2006da Mey Ickiyi
810 milyon dolara Limak - Nurol Girisim Grubu'ndan satin aldu.
2011de Mey'i Ingiliz Diageo'ya sattiklarinda ise ceplerine giren para
tam 2 milyar 106 milyon dolar oldu. Acteranin biiyiikliigii 500 mil-
yon dolar1n iizerinde.
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leadership of CEO Cagatay Ozdogru, Esas Holding has sold 88.01%
of AFM Cinema’s shares to Mars. After this sale Esas Holding par-
ticipated in the capital of Mars Entertainment Group by 30%. An-
other crucial example in terms of private equity investments is Mey
Igki. Again Actera had the leading role here. Texas Pacific Group
(TCP) and Actera bought Mey I¢ki from Limak-Nurol Group for
810 million dollars. When they sold Mey I¢ki to English Diageo they
got 2 billion 106 million dollars. Actera’s current fund is more than
$500 million.

ACCELERATION IN 2012

There have been significant deals worth mentioning in the past year.
From June 2011 to June 2012, 55 private equity deals took place. 11
of these were outflows by private equity firms. The most striking of
these was the divestiture realized by Abraaj Capital. Abraaj Capital,
a company which invests in the rapidly growing economies of the
Middle East, Africa, and Turkey, sold its entire 50% stake in Acibadem
Healthcare to Integrated Healthcare Holdings Sdn. Bhd (IHH) and
Khazanah Nasional Berhad. IHH and Khazanah have purchased



Ekonomi Bakani Zafer Caglayan;
“Tirkiye’deki girisim sermayesi destekli
firmalarin ihracatlar1 %220 artti.

Caglayan pointed out that
companies which received private
equity infusion increased exports
by 220%.

2012’YE HIZLI GIRILDI

Gegtigimiz yillarda bu gibi basarili islemlerin onciiliik ettigi pazarda
son bir yilda da gok 6nemli hamleler goze ¢arpti. Haziran 2011den,
Haziran 2012’ye kadar 55 girisim sermayesi islemi gerceklestirildi.
Bunlardan 111 yatirimlardan ¢ikas seklinde gerceklesti. Bu ¢ikislar-
dan en dikkat geken, Abraaj'inki oldu. Orta Dogu, Afrika, Tiirkiye
ve Asya gibi hizli bityiiyen ekonomilere yatirim yapan girisim ser-
mayesi fonu Abraaj Capital, Acibadem Saglik Yatirimlar1 Holding
A.S. ve iliskili girketlerdeki (Acibadem) %50 hissesinin tamamin
Integrated Healthcare Holdings Sdn. Bhd (IHH) ve Khazanah Na-
sional Bhd’ye (Khazanah) satti. Anlagmanin sartlarina gére IHH ve
Khazanah, Acibadem’in %75 hissesini, Abraaj ve Aydinlar Ailesinden
nakit ve yeni ihra¢ edilecek IHH hissesi karsiliginda satin ald1. Bir
diger cikigsa global arenada en iyilerden biri olarak gosterildi: Is
Girigim Sermayesi'nin Frik {lag’tan gikis1 “The M&A Atlas Awards”

additional shares from Abraaj and Aydinlar family to control 75%
in return for cash and newly issued THH shares. Is Girisim also made
adivestiture, a quite lucrative one, for which it won “The M&A Atlas
Award”.

In 2008, Is Girisim invested $13.4 million in Frik Ilag, which had
experienced a 57.3% compound annual growth rate between 2005
and 2007. In September of 2009, Is Girisim sold its stake for $30.5
million, earning a $17 million profit, with a capital multiplier (The
ratio of the proceeds from the sale of shares to the invested amount)
of 2.28x and annual compound yield of 34.61% on U.S. dollar basis.

LARGER DEALS

There are more than 50 active, private equity companies in Turkey.
Is Girisim, ADG Capital, Actera, Esas Holding, Gozde Girisim, Ad-
vent International, Abraaj Capital, and Rhea Investments are some
of the major players. The CEO of Is Girisim, Murat Ozgen, is pleased
with his company’s achievements. He describes when he came to Is
Girisim from Kocbank in 2002, “Back then, nobody knew what ‘pri-
vate equity’ was” Under his leadership, the firm now manages $100
million investments. Gézde Girisim is newer, having started in 2010,
and yet it has already invested over $1 billion. G6zde made news
during the purchase of the Sok Market chain last year. This year,
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Is Girisim Sermayesi’nin Frik Ilac’tan
cikis1 “The M&A Atlas Awards” yani
“Kiiciik - Orta Pazarlarda Avrupa’da
Yilin En Iyi islemi” secildi.

Is Girisim also made a divestiture,
a quite lucrative one, for which it
won “The M&A Atlas Award”.

yani “Kiigiik - Orta Pazarlarda Avrupada Yilin En lyi iglemi” seildi.
Is Girisim, 2005-2007 yillar1 arasinda ciro bazinda yillik ortalama
%57,30 bityiime oraniyla sektoriiniin en hizl biiyiiyen ilag firmas:
olan Frik {lag’a 2008de yatirim yapt1. Yaklasik 13,4 milyon dolarlik
yatirimdan 2009 Eyliilde, 17 milyon dolar karla Is Girigim paylarini
30 milyon 500 bin dolara satt1. I Girisim Sermayesi'nin, Frik Ilag
yatirimindan elde ettigi Sermaye Carpani (paylarin satisindan elde
edilen gelirin yatirrm miktarina orani) 2,28x olup, dolar bazinda y1l-
lik bilesik getiri ise %34,61 seviyesindedir”

OLCEK BUYUYOR
Tiirkiyede faaliyet gosteren 50’yi askin girisim sermayesi sirketi var.
Is Girisim, Turkven, ADG Capital, Actera, Esas Holding, Gzde Gi-
risim Sermayesi, Advent International, Abraaj Capital, Rhea Girisim
one ¢ikan isimler. Is Girisim Genel Miidiirii Murat Ozgen bugiin
gelinen noktadan memnun. 2002'de Kogbank’tan Is Girisime trans-
fer olmus. “O zaman kimse girisim sermayesinin ne demek oldugu-
nu bilmiyordu” seklinde konugan Ozgen'in yonettigi Is Girisim'in
gecen yilki bitytikligti 100 milyon dolarin tizerindeydi. Pazarin en
yenilerinden Gézde Girisim Sermayesi ise 2010da kurulmasina rag-
men simdiden 1 milyar dolarin {izerinde yatirim gergeklestirdi. Ge-
gen y1l, Sok Marketleri’nin satin alimryla giindeme gelen sirket, bu
yil da Galatasaray eski Baskani Faruk Siirene ait Makine Takim ve
Kiimas Manyezit alimlariyla dikkat ¢ekti. Yildiz Holding biinyesin-
deki sirketin genel miidirlitk koltugunda Atilla Kurama oturuyor.
Kurama, Tiirkiye'nin biiyiimesine katk: saglamak istediklerini anla-
tirken hedeflerini “bes ile yedi yillik yatirimlarla ilgileniyoruz” diye
oOzetliyor. Sirket 100 milyon dolar ve tizerinde sermayeye ihtiya¢
duyan girisimlere yogunlasiyor daha gok. Yatirimlarindaki sermaye
getiri hedefi ise %20. Su siralar pek ¢ok sirket yeni fon kurma asa-
masinda hizla ilerliyor. Bir yandan da yeni ortakliklarin haberleri
geliyor. Dogus Grubunun Giiney Koreli SK Group ile yaptig: isbir-
ligi, girisim sermayesinin Tiirkiyede daha da geliseceginin en 6nem-
li gostergelerinden biri olarak yorumlanabilir. Dogus Grubu ve SK
Group'un 50%er milyon dolarlik sermaye taahhiidii ile olusturdugu
girisim sermayesi fonunun, iki sirketin igeriden ve digaridan temin
edecegi tictincii taraf yatirrmer destegi ile 500 milyon dolara kadar
¢tkmasi hedefleniyor. Yatirim icin belirlenen sektorler ise teknoloji,
telekomiinikasyon, enerji, dogal kaynaklar, altyap: hizmetleri, med-
ya, turizm, tiiketici tirtin ve hizmetleri olarak belirlenmis.

S——
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Gozde again made headlines with the purchase of Makine Takim
and Kiimas, owned by Faruk Siiren, former president of Galatasaray.
Atilla Kurama, General Manager of G6zde Girisim described some
of their investment parameters: “We are interested in growth op-
portunities with an investment horizon of 5 to 7 years”. Company
mostly focuses on the companies which need 100 million dollars or
more investment. A 20% of return from the investments is tar-
geted. Many private equity firms are into raising new funds. In the
meantime there are new partnerships. The Dogus Group and Korea’s
SK Group have created a private equity fund, signaling opportunity
in Turkey. Both companies have invested $50 million to the fund,
and they hope to increase it up to $500 million with the contribution
of third party investors. The fund will look at investments in a va-
riety of sectors including technology, telecommunications, energy,
natural resources, infrastructure, media, tourism, and consumer
products and services.
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BKM'nin verilerine gére 2010 yilinda Tiirkiyede e-ticaret hacmi 15
milyar lira olarak gerceklesti. 2011'de bu rakam 21 milyar lira sini-
rina dayandi. Bu yil sonu ise e-ticaret hacminin 25 milyar liray1 bul-
mas1 bekleniyor. E-ticaretin ¢ok az sektore nasip olan bir bityiime
¢izgisi var. Iste bu bitylimenin en 6nemli mimarlarindan biri de
Tiirkiyenin ilk aligveris sitelerinden olan Markafoninin kurucular.
Markafoni, Tolga Tatari, Ahmet Emre Sar1 ve Sina Afra tarafindan
2008 Eylil ayinda kuruldu. Markafoni’nin Yonetim Kurulu Baskani
Sina Afra University of Miinsterda is idaresi okudu. Uzun yillar
Almanyada yasadi. 1993 ile 2005 aras1 KPMG Danigmanlik’ta galig-
t1. Buradan ayrildiginda ortakliga yiikselmisti. Ardindan bes yil bo-
yunca eBay’in Tiirkiye temsilcisi olarak calisti. Ve ardindan Marka-
foni geldi. Dort yil 6nce faaliyetlerine baslayan site, kisa siirede
yabanc yatirimeilarin ilgisini cekmeyi bagardi.

Sina Afra, Markafoni
Yonetim Kurulu
Baskani / Chairman &
CEO of Markafoni

ccording to Interbank Credit Center,
Turkey’s e-commerce sales volume was
fifteen billion Turkish liras in 2010, ri-
sing to 21 billion Turkish liras in 2011.
By the end of this year, the sales volume
is expected to reach 25 billion Turkish
liras. E-commerce has experienced a
rare explosion in growth, seen in few
industries. One of the most significant
architects of this growth is the founders of Markafoni, one of the
first shopping websites in Turkey. Markafoni was established by Tol-
ga Tatari, Ahmet Emre Sar1 and Sina Afra in September 2008. The
Chairman & CEO of Markafoni, Sina Afra, studied Business Admi-
nistration at the University of Miinster and stayed in Germany after
being hired by KPMG, where he worked from 1993 until 2005. By
the time he left the company, he was a partner. He then worked as
eBay’s Turkish representative for five years. Four years ago, he started
Markafoni. In its short lifespan, Markafoni has attracted the attenti-
on of many foreign investors.

INTERNATIONAL INTEREST

MIH Allegro, a subsidiary of multimedia giant Naspers with opera-
tions in 129 countries and a $23 billion market cap., bought almost
70% of Markafoni’s shares in July 2011. Sina Afra described how the
investment changed the business plan: “Our medium-term plan is
to operate in thirteen countries” Markafoni has grown from three
employees to 600 currently. Markafoni’s initial goal was to sell brand
name clothing, accessories, cosmetics, and decorative items at spe-
cial, low prices. The concept caught on with customers and the com-
pany has grown quickly. Markafoni now offers items from 1,200
brands.
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YABANCI ILGiSI

Temmuz 2011'de Markafoni hisselerinin ytizde 70% yakini, 129 l-
kede faaliyet gosteren ve 23 milyar dolar piyasa degerine sahip dev
bir multimedya sirketi olan Naspersa bagli MIH Allegro tarafindan
satin alindi. Sina Afra bu satin almanin kendilerine getirdigi ivmeye
iliskin goriiglerini “orta vadede toplam 13 tilkede faaliyet gosterme-
yi planliyoruz” sozleriyle 6zetliyor.

Ug kisiyle yola ¢ikilan Markafonide gu an yaklagik 600 uzman cali-
styor. Giyim, aksesuvar, kozmetik ve dekorasyon basta olmak tizere
pek ¢ok kategorideki seckin markalar: tiyelerine 6zel avantajli fiyat-
larla sunmak tizere yola ¢ikan Markafoni, tiiketiciler tarafindan kisa
zamanda ¢ok sevildi ve hizla biiytidii. Sirket su an 1.200 moda mar-
kast ile igbirligi halinde.

Aylik 20 milyon ziyaret, 340 milyonun tizerinde sayfa goriintillenme
sayis1 ve 8,5 milyon toplam tekil ziyaretgisi ile Markafoni rakiplerini
geride birakiyor. 5 milyon iiyesi olan Markafoni, 35 bin metrekarelik
lojistik merkezinde 2 milyon iirtin stoklama ve 70 bin paket gonde-
rim kapasitesinin yani sira ayda 600 bin iiriin satigina sahip. Pera-
kende kategorisinde de Markafoni grubu, toplamda en yiiksek aylik
ziyaret, tekil ziyaret¢i ve sayfa goriintillenme sayisiyla Tiirk
e-ticaretinin lideri konumunda. Markafoni Grubu biinyesinde yurt
icinde enmoda.com, markafoni.com, misspera.com, ucuzu.com ve
zizigo.com olmak iizere bes sirket ve yurt disginda Avustralya, Uk-
rayna ve Polonya olmak tizere ti¢ sirket bulunuyor. Markafoninin
hisselerinin %70 civarina sahip olan global multimedya sirketi Nas-
pers biinyesinde ayrica 6deme sistemleri alaninda Tiirkiyede de fa-
aliyet gosteren PayU bulunuyor. Tiirkiye'nin lider e-ticaret grubu
Markafoni, Tirkiyenin 6nde gelen e-ticaret holdingi olma yolunda
hizla ilerliyor ve global bir Tiirk e-ticaret markasi olmay: hedefliyor.

LOJISTIK FARKI

Markafoni’ye rekabet avantaji saglayan unsurlardan biri de lojistikteki
yapilanmalari. Lojistik ve dagitim, e-ticaretin en 6nemli kalemlerin-
den biri. Afra ve ortaklar1 bu isi kendi biinyelerinde yiiriitmeye karar
vermisler ve Aralik 2010da 35 bin m?lik lojistik altyapis: olustur-
muslar. Giinliik yaklagik 50 farkli tedarikgiden gelen 150 bine yakin
triiniin kalite kontrol islemlerinin yapilmasi, misteri sipariglerine
gore tirtinlerin ayrilmasi ve siparis edilen tirtinlerin Markafoni iiye-
lerine etkin gonderimi i¢in calistyor. Afra, lojistige ek yatirim yapa-
rak kapasiteyi artirdiklarini anlatiyor: “Mevcut tesisimize ek olarak
Kurtkéyde 25 bin m?lik yeni bir lojistik tesise kavustuk. Su an
Markafoni’nin lojistik merkezinin giinlitk gonderim kapasitesi 70
bin paket iken iiriin stoklama kapasitesi ise 2 milyon iiriin. Lojistik
i¢in herhangi bir dis kaynak kullanmayarak, hem maliyeti diistirtiyor
hem de verimliligi artirryoruz”

Markafoni tepe yonetimin son dénemde en fazla ses getiren girisim-
lerinden biri de Dogus Grubu’na ait olan enmoda.com’un yiizde 75
hissesini satin almasi oldu. Sina Afra, “Emporio Armani, Gueci ve
Loro Piana gibi dev moda markalarini ve tiim diinyada modaya yon
veren Vogue ve GQ dergilerini Tiirkiye'ye getiren Dogus Yayin
Grubu'yla ortak olma fikrinden” etkilendiklerini anlattyor ve ekliyor:
“Dogus Yayin Grubu ile birlikte Tiirk online moda aligveris diinya-
sina yapilmis en bitytik yatirimi yaparak enmoda.com’u moda mer-
kezi haline getirecegiz.”

Afra ve ortaklar1 2012'den yana ¢ok timitliler, bu timidi de son iki
yilda ortaya koyduklari performansa gonderme yaparak agikliyorlar:

60 | www.imkb.gov.tr

Markafoni is well ahead of its competitors with 20 million hits a
month, over 340 million page views, and eight and a half million
unique visitors. Markafoni has five million members, and sells
600,000 items a month from its logistics center of 35,000 m? with a
capacity of storing 2 million products and delivering 70,000 packa-
ges. Markafoni group leads Turkey’s e-commerce category with the
highest number of monthly hits, unique visitors, and page views.
Markafoni Group is comprised of five domestic companies, namely,
enmoda.com, markafoni.com, misspera.com, ucuzu.com, and zizi-
go.com, and three foreign entities located in Australia, Ukraine, and
Poland. Markafoni’s majority shareholder, Naspers, a global multi-
media company, also owns PayU, an online payment system which
operates in Turkey as well. As an e-commerce leader, Markafoni is
on track to become one of the largest holding companies of online
concerns in Turkey as well as a global e-commerce brand.

THE DIFFERENCE LIES IN LOGISTICS

One element which gives Markafoni a competitive edge is its logistics
department. Logistics and distribution are among the most impor-
tant tools of e-commerce. Afra and his partners decided logistics
should be conducted in-house and built a 35,000 m? logistics center
in December 2010. Each week, the department carries quality cont-
rol checks for 150,000 items from roughly 50 different suppliers;
employees then organize the items according to customers’ orders,
and prepare them for shipping. Afra reflects on the importance of
their investment to increase the logistics’ department’s capacity: “In
addition to our existing facility, we built a 25,000 m? facility in Kurt-
koy. Currently, Markafoni’s logistics center has a daily shipment ca-
pacity of 70,000 packages, and a storage capacity of two million
items. We have lowered the cost and maximized efficiency by not
outsourcing logistics.”

One of the most impressive recent moves of Markafoni’s manage-
ment has been the purchase of 75% of Dogus Groups enmoda.com.
Sina Afra says they were attracted by “the idea of being a partner
with Dogus Media Group who brought major fashion brands such
as Emporio Armani, Gucci, and Loro Piana, as well as top global
fashion magazines Vogue and GQ to Turkey” He added: “With Do-
gus Media Group, we have made the largest investment ever in the
Turkish online fashion shopping sector and will turn enmoda.com
into a fashion leader”



“Sirketlerimiz 2010da %700, 2011de %300 biiytidii, 2012de de bii-
yimeye devam edecek”

MELEK YATIRIMLAR

Markafoninin bir de melek yatirimer kimligi var. Akinon isimli is-
tirakleri biinyesinde grupfoni.com, lidyana.com, markmost.com,
tasit.com, somedya, tasera ve teklifborsasi.com sitelerine yatirim
yapryorlar. Bu bityiime hiz1 ger¢evesinde borsaya yonelik niyetlerini
ise s0yle ozetliyor Sina Afra: “Hentiz bu konuda bir sey sdylemek
i¢in ¢ok erken, ancak gelismeleri yakindan takip ediyoruz ve borsa-
nin ilging firsatlarla dolu oldugunu goriiyoruz”

REKLAM ATILIMI

Markafoni Eyliil 2011de kitlesel iletisim kampanyas: gerceklestirdi.
Bu kampanyayla 360 derece kitlesel iletisim kampanyasi gercekles-
tiren ilk Tiirk 6zel aligveris kuliibii oldu. Kitlesel iletisim kampanya-
s1 kapsaminda, Markafoniden aligveris yapmak ile 4s1k olmak ara-
sinda merak, heyecan, kiskanglik, bekleyis, mutlu son gibi ortak
noktalarin oldugu fikrine dayanan, “markafonik agk” temali reklam
filmi ¢aligmas: dikkat cekti. Televizyonun yani sira agik hava, basin
ve internet olmak tizere farkli kanallardan da hedef kitleye ulasildi.
Afra iletisim kampanyasinin sonuglarindan memnun: “Bu kampan-
ya sayesinde sadece biiyiik sehirlerde degil, Anadoluda da marka
bilinirligimiz artti. Ornek vermek gerekirse alexa.comda dért hafta
icinde siralamamiz 45’ten 27’ye ytikseldi”

Afra and his partners are quite positive about 2012, and they base
their high expectations on the growth they have registered in the
past two years: “Our companies grew by 700% in 2010, 300% in 2011,
and they will continue to grow in 20127

ANGEL INVESTORS

Markafoni is also an angel investor. The company has invested in
grupfoni.com, lidyana.com, markmost.com, tasit.com, somedya,
tasera, and teklifborsasi.com, through its subsidiary called “Akinon”
In consideration of this fast growth, Sina Afra summarizes their view
of an initial public offering: “Itis too early to talk about this, however,
we follow developments closely and believe that a public offering
presents interesting opportunities.”

ADVERTISING BREAKTHROUGH

In September 2011, Markafoni organized a mass, cross-platform
marketing campaign. Markafoni became the first private shopping
club in Turkey to launch a multi-channel communications campa-
ign. One component was the “markafonic love”themed commercial,
which garnered a lot of attention. The commercial compared shop-
ping at Markafoni to falling in love, and drew parallels such as exci-
tement, jealousy, patience, and a happy ending. Beyond T'V, the
company pursued other marketing channels including press, the
internet, and outdoor advertising. Afra was pleased with the result:
“Thanks to the campaign, our brand recognition has increased not
only in big cities, but also in Anatolia. For instance, our position on
alexa.com (which ranks sites according to popularity) rose from 45
to 27 in just four weeks”
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Sina Afra, Turkiye’nin e-ticaret pazarina yonelik en glincel
bilgileri aktariyor: “Turkiye’deki e-ticaret pazar, yilda %68
bliylimeyle Hindistan’dan sonra, Cin ile beraber diinyanin en
hizli biytiyen ikinci e-ticaret pazari konumunda. IWS (Inter-
net World Statistics - Diinya Internet Istatistikleri)’nin verile-
rine gore su an Turkiye’de 35 milyon internet kullanicisi var
ve bu rakam Turkiye’yi Avrupa’daki en bliyik besinci internet
toplumu yapiyor. Tirk kullanicisi internette ayda ortalama
29,4 saat gegirerek Avrupa Ulkeleri icinde li¢lincii sirada
bulunuyor. Tlrkiye, facebook kullaniminda diinyada besinci,
friendfeed kullaniminda diinyada birinci, twitter kullaniminda
ise dlinyada sekizinci. Bunun yani sira 51 milyon kredi kartiyla
Tlrkiye’nin kredi karti penetrasyonu %60 civarlarinda sey-
rediyor. Turkiye’nin lojistik altyapisi da oldukg¢a gli¢li. Kargo
sirketlerinin etkili yapisi sayesinde (riinler hizla teslim edi-
lebiliyor ve bu da miisteri memnuniyetinin saglanmasinda
6nemli rol oynuyor. Tium bunlar Tiirkiye’yi e-ticaret agisindan
yerli oyuncular icin oldugu kadar yabanci yatinmcilar i¢in de
cazip kiliyor. 2012’de yerli ve yabanci biiylk oyuncular e-ti-
caret sektériine girecektir. Tiirk internet sektéri yurtdisindan
blyuk ilgi goriiyor ve “Digital Bosphorus” (Dijital Bogaz
Koprisi) diye adlandiriliyor. Su an Tiirkiye’de 6-9 milyon
arasinda online aligveris kullanicisi var. 2012°de hem online
alisveris kullanicilarinin sayisi artacak, hem de mevcut online
alisveris kullanicilarinin internetten yaptiklari harcamalarin
hacmi ylikselecek. 2012°de e-ticaret sektoriinde tek bir lirline
odaklanan dikey siteler yiikseliste olacak. 2012’de dikey sitel-
erin yani sira, “mass customization” diye adlandirilan kisiye
Ozel Uretim siteleri, sosyal medya ve sosyal ticaretle ilgili
kurgular 6n planda olacak. Bu yil Turkiye’de e-ticaretin %50
blylyecegini tahmin ediyorum.”

Sina Afra cites the latest statistics on the Turkish e-commerce
market: “With an annual growth of 68%, Turkey’s e-commerce
market is tied with China as the second fastest growing in the
world, after India. According to IWS (Industrial Web Solutions),
currently, Turkey has 35 million internet users, making it the
fifth largest internet community in Europe. In terms of hours
online, Turkey ranks third in Europe, with internet users
spending an average of 29.4 hours a month. On a global scale,
Turkey ranks fifth in terms of Facebook usage, first in Friend-
Feed usage, and has the eighth highest number of Twitter
users. Moreover, Turks hold 51 million credit cards, representing
a 60% penetration rate. Turkey’s logistics infrastructure is also
strong. Shipping companies can deliver products quite quickly,
and this is important for customer satisfaction. All of these
factors make Turkey’s e-commerce sector attractive to both
domestic and foreign investors. Even bigger Turkish and
foreign investors will be entering the e-commmerce industry in
2012. The Turkish online market has commanded attention
abroad and is known as the ‘Digital Bosphorus.”

“There are currently between six to nine million online shop-
pers in Turkey. In 2012, both the number of online shoppers
and the sales volume of existing users will increase. In the
e-commerce industry, the number of vertical websites focusing
on one product alone will increase in 2012. In addition, made-
to-measure or ‘mass customization’ websites, social media,
and social commerce tools will be at the forefront in 2012. |
expect e-commerce in Turkey to grow by 50% this year.”
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HISSE SENEDI
TERCIHLI R
PAZARI

TAHVIL PIYASALARINDA FONLAMA TEMEL
OLARAK REPO YOLUYLA YAPILIRKEN,
HISSE SENETLERINDE REPO YAPMAK
SADECE FONLAMA YONTEMLERINDEN BIR
TANESI. BUYUK YATIRIM BANKALARI KISA
POZISYON ACMAK VEYA UZUN
POZISYONLARINI FONLAMAK ICIN HISSE
REPO ISLEMI YAPIYOR!

isse repo islemleri diinyada 1990’h yillarda bagladi.
Tipki tahvillerin fonlanma amaciyla repoya konu
edilmeleri gibi piyasa katilimcilari tarafindan hisse
senetleri repo islemlerinde teminat olarak kullanildu.
Ayrica, fon fazlasi bulunan yatirimcilara alternatif
yatirim imkéni olarak sunuldu. Bunun 6ncesinde ise
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EQUITY
REPO MARKET

REPURCHASE AGREEMENTS ARE THE
BASIC MEANS OF FUNDING IN BOND
MARKETS WHILE ONLY ONE OF THE

METHODS IN EQUITY MARKETS. BIG
INVESTMENT BANKS ARE NOW
ENGAGING IN EQUITY REPOS TO TAKE
SHORT POSITIONS OR TO FUND THEIR
LONG POSITIONS.

round the world, equity repos became popular in the

1990s. Shares were collateralized in the same way that

bonds had been, and became an alternative invest-

ment opportunity for investors. Before the 1990,

market participants would get hold of shares through

securities lending. Equity repos still have a much
lower trading volume than bond repos, yet in many countries, especially in
the US., England, and many other European countries, equity repos have
become increasingly popular.



piyasa katilimcilar1 sadece 6diing piyasasindan hisse senedi temin ede-
biliyorlardi. Tahvillerin konu oldugu repo islemlerine gére oldukea
diisiik hacme sahip olmakla birlikte, bugiin ABD ve Ingiltere ile diger
Avrupa tilkeleri basta olmak tizere diinyada bircok iilkede hisse repo
islemleri yapiliyor.

Sermaye piyasalarinin 6nemli bir parcasi oldugu diisiiniilen 6diing
menkul kiymet islemlerinin Tiirkiye sermaye piyasalarindaki mevcut
haliyle organize bir piyasada yapilmasi seklindeki 6rnegi heniiz isteni-
len basar1 diizeyini yakalayamadi. Ulkemizde daha ¢ok takas agiklari-
nin kapatilmasina yonelik ¢alisan Odiing Pay Senetleri Piyasasrnda
islem say1si ve hacmi yetersiz kald1. Islemler genellikle bir giinliik vade
ile yapildigindan piyasa gercek fonksiyonunu yerine getiremiyor.
Tiirkiyede 6diing piyasasinin heniiz beklenen seviyeye ulasamamis
olmasi ve gelismesine katki saglayacak diizenlemelere iliskin ¢calismalar
devam ederken, IMKB Tahvil ve Bono Piyasast biinyesinde, hisse se-
netleri iizerinde repo yapilmasina ve sonrasinda bu hisse senetlerinin
aliciya teslimine olanak vermek amaciyla “Hisse Senedi Tercihli Repo
Pazar1” agilmasina karar verildi.

Yeni kurulacak Pazar'n bir yandan spot piyasada kullanmak {izere ih-
tiyag duyulan hisse senetlerinin ters repo yoluyla temin edilmesine,
diger taraftan portféyde bulunan hisse senetlerinin kullamilarak repo
yoluyla fonlama ihtiyacinin kargilanmasina imkan saglamast bekleniyor.
Islemin menkul kiymet ihtiyacina yonelik olarak yapilmast halinde, ters
repo yapan tarafin menkul kiymet ihtiyacinin seviyesine bagli olarak
repo faizi, mevcut piyasa faizinden daha diisiik hatta bazen negatif bile
olabilecektir. Diger taraftan, islemin fonlama amach yapilmasi halinde
repo faizi piyasa faizleri dogrultusunda olusabilecektir.

Hisse Senedi Tercihli Repo Pazarrnda islemler, repo oraninin yani sira
hisse senedinin fiyat: da belirtilerek gerceklestirilecek. Hisse senedi
tercihli bir repo ters repo islemi esasen ayni anda yapilmus ve birbirine
bagli ali ve satis islemi gibidir. Birinci islemde, ilgili hisse senedi belir-
tilen fiyat {izerinden repo yapan tarafindan satilirken, ikinci islemde
aynt hisse senedi bitig valériinde repo yapan tarafa geri satilmakta. Islem
sonrast hisse senetleri bloke edilmeyerek alicisina teslim edilecek. Vade
sonunda ise alici, ayni miktarda hisse senedini kars: tarafa iade edilmek
tizere Takasbanka teslim edecek.

Pazarda, Kesin Alm-Satim Pazarrnda iglem yapan ve repo / ters repo
yetki belgesi bulunan aract kurum ve bankalarin islem yapmalari he-
defleniyor.

Pazarda ilk agamada Hisse Senetleri Piyasasi Ulusal Pazarrnda islem
goren, IMKB 30 Endeksi’ne dahil, A Grubwnda yer alan hisse senetle-
rinin repo islemlerine konu edilmeleri planlaniyor.

Heniiz vadesi gelmemis hisse repo islemlerinde vade sonuna belirli bir
siireden daha fazla stire kalmus islemlerin vadesinin kirilmasi imkaninin
yanu sira, isleme konu hisse senedi ile ilgili 6zsermaye hallerindeki ge-
lismeler nedeniyle taraflara islemin vadesini kirma hakk: tanintyor.
Risk yonetimi cercevesinde islemin vadesi boyunca, isleme konu hisse
senedinin fiyatindaki degisim takip edilerek olugabilecek deger diisiik-
liigiine veya artisina bagl olarak ortaya ¢ikan takas riskine karsilik, bu
riski doguran tiyenin iglem limitine blokaj konulacak ya da ilave temi-
nat istenmesi yoluna gidilebilecek.

Hisse Senedi Tercihli Repo Pazarrna iligkin teknik ¢aligmalar ve mev-
zuat diizenlemeleri tamamlanmus olup, pazarin vergisel agikliga kavus-
mus olarak faaliyete gegmesi agisindan, vergi mevzuatinda yapilan
degisikliklerin Cumhurbaskanligrnca onaylanmasi bekleniyor.

In the Equity Repo Market, trades
are based on the market price of
shares as well as the repo rates.

The securities lending/borrowing is considered to be an important com-
ponent of the capital markets. However, current implementation in Turkey,
the execution of securities lending/borrowing transactions in an organized
market, has not yet reached volume expectations. The volume and number
of trades in the Securities Lending/Borrowing Market have been disappoint-
ingas these transactions are mostly executed with the aim of fulfilling settle-
ment obligations. The market can not function properly due to the fact that
the transactions are in general realized with one day maturity.

At the same time as the work on the regulations toward improving the Se-
curities Lending/Borrowing Market continued, Istanbul Menkul Kiymetler
Borsasi decided to launch the “Equity Repo Market” under IMKB Debt
Securities Market, which would allow equities to be used as underlying se-
curities for repo/reverse repo transactions and enable delivery of these equi-
ties to the buying party upon the execution of the transaction.

This new market on one hand will enable furnishing of the equities needed
for the spot market through reverse repo transactionsand on the other hand
will facilitate funding through repo transactions with the use of the equities
in the portfolio. In case that the transaction is realized due to the demand
for securities, the interest in the repo market can be lower than the market
interest rate, even negative, depending on the need for the security. How-
ever, if the transaction is for funding purpose then the rate in the repo
market would be at the same levels with the market interest rates. In the
Equity Repo Market, trades are based on the market price of shares as well
as the repo rates. The equity repo/reverse repo transactions in principal are
simultaneously executed inter-reliant buying and selling transactions.

In the first transaction, the relevant shares are sold over the pre-determined
priceby the party realizing the repo transaction and in the second transaction
the shares are sold back to the repurchase agreement holder at the end of
the repo term. After the transaction, the shares would not be blocked but
delivered to the buying party and at the end of the given term will be deliv-
ered to IMKB Settlement and Custody Bank (Takasbank) by the buyer to
be returned to the counter party.

At the Equity Repo Market, the banks and brokerage houses trading on the
Outright Purchases and Sales Market with authorization to execute repo
reverse repo transactions are intended to trade.

At the first stage, “A” type of shares constituting the IMKB 30 index are
planned to be subject to equity repo transactions. The market allows break-
ing of the repo term by both parties in cases when there are more than a
certain number of days left to maturity as well as due to developments about
the shareholders’ equity in relation to the relevant shares. Within the context
of risk management, the change in the price of the shares subject to the
transaction are monitored during the repo term and the settlement risk that
might result from the increase or decrease in the prices is managed through
blockage of the relevant member’s trading limit or margin call. Technical
work and regulations pertaining to Equity Repo Market have been com-
pleted. The Market will start operations following the approval of the new
tax law by the President for dlarification of taxation of the transactions.
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IMKB Chairman
& CEO Turhan
talks about IMKB’s
future

M. lbrahim TURHAN

IMKB Baskan1
Turhan, Istanbul
Borsasrnin

gelecegini anlatt: i

defines,
“Istanbul

Istanbul Menkul Kiymetler Borsas1 (IMKB) Bagkam Egg&;%ﬁ;the

Ibrahim Turhan, 21 Mayis giinii diizenledigi basin mitis' the
toplantisinda diinya ve Tiirkiye ekonomisindeki gelismeleri |58 i

degerlendirerek “IMKB’nin Gériiniimii ve Gelecek aspect of
Vizyonu” hakkinda bilgi verdi. Diinyadaki gelismeler Financial
izlendiginde, Tiirkiye’deki sermaye piyasalarin ciddi bir ng}teegt,.

konsolidasyona ihtiyaci oldugunun altini ¢izen Turhan,
“Bu cercevede IMKB’'nin, VOB’un, Istanbul Altin
Borsasr’'nin ve gelecekte kurulabilecek diger borsalarin
ortak bir islem platformunda, tek bir takas ve saklama
sistemi tizerinden ve tek bir diizenleme cergevesinde
yatinmeciya sunulmasi son derece biyiik onem tasiyor”
dedi. Turhan, bu ¢ercevede yeni Sermaye Piyasasi
Kanunu’'nun yiriirliige girmesiyle beraber sirketlesme
slirecinin siiratle tamamlanacagini, bu arada sermaye
piyasalarinda faaliyet gosteren diger kuruluslarla yatay ve
dikey entegrasyonun saglanacagini, diger calismalarin
saglayacagl sinerjiyle halka arz asamasina gelmeden
IMKB'nin degerini en iist degerine cikarabileceklerini
umduklarini vurguladi. IMKB’de islem géren sirketlerin
piyasa degerinin milli gelire oranminin yiizde 80 seviyesine
ulagmasini hedeflediklerini belirten Turhan, “Oniimiizdeki
donemde 6zellikle 2023 vizyonuyla da uyumlu olarak
baktigimizda, 1 trilyon 225 milyar dolarhik milli geliri
diistinecek olursak, 1 trilyon dolarhik piyasa degerini
hedeflemek zorundayiz. Bunu saglamak icin éniimizdeki
bes y1llik dénem icinde en az bin sirketin IMKB’de islem
gormesini amacliyoruz. Istanbul Borsasi, Istanbul Finans
Merkezi Projesinin belkemigidir, en 6nemli unsurudur”
diye konustu.
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SPK Baskani Akgiray [OSCO Kurulu
Baskan Yardimcisi oldu

Diinyadaki menkul kiymet ve vadeli islem piyasalarini diizenleyen kuruluglarin biraraya
gelerek olusturduklar: ve SPK’nin da tiyesi oldugu Uluslararast Menkul Kiymetler
Komisyonlar1 Orgiititniin (I0OSCO) 37. yillik konferansi 13-17 Mayis tarihleri arasinda
Pekinde yapildi. IOSCO tiiyesi tiim diizenleyici kurumlarin biraraya geldigi toplantida
SPK Bagkani Prof. Dr. Vedat Akgiray, 86 tiyesi ile orglitiin en genis katilimci sayisina
sahip Gelismekte Olan Piyasalar Komitesinde (EMC) 2010 yilindan beri yiiriitmekte
oldugu EMC bagkanlig gérevine iki yil siireyle yeniden segildi.

Bu y1l Cinde yapilan toplantida, IOSCOnun yeniden yapilandirilmasina yonelik

yap1 uygulamaya gecirildi ve IOSCO Kurulu (IOSCO Board) olusturuldu. IOSCO
Kurulunun Pekinde gerceklestirdigi ilk toplantisinda, se¢imle yapilan gorev dagiliminda
SPK Bagkan1 Akgiray, Gelismekte Olan Piyasalar Komitesi bagkanliginin yani sira
IOSCO Kurulu Bagkan Yardimcilig1 gorevini de iistlendi. Akgiray ayrica IOSCO
biinyesinde yeni olusturulacak olan IOSCO Vakfrnin da baskanligin yiirtitecek.

CMB Chairman
Akgiray elected as
|OSCO Boarad
Deputy Chairman

The 37th annual conference of International
Organization of Securities Commissions
(IOSCO), which brings together the
regulatory bodies of securities and derivatives
exchanges, and of which the Capital Markets
Board of Turkey (CMB) is a member,

was held in Beijing on May 13-17. The
conference convened all IOSCO member
regulatory bodies. Prof. Vedat Akgiray,

who had been the Chairman of Emerging
Markets Committee of IOSCO since 2010
was reelected to this post for a term of two
years. With 86 members, Emerging Markets
Committee is IOSCO’s largest committee.
IOSCO’s new structure started to be
implemented with immediate effect at the
meeting held in China, as a result of which,
IOSCO Board was formed. At IOSCO
Board’s first meeting held in Beijing, Prof.
Akgiray was elected as IOSCO Board
Deputy Chairman in addition to his post as
Emerging Markets Committee Chairman.
Prof. Akgiray will also head the IOSCO
Association which will be established as part
of IOSCO.

Hiuseyin Erkan, WFE
Genel Sekreteri oldu

IMKB™nin 1992 yilinda beri iiyesi oldugu, organize
borsalarin meslek orgiitii olan Diinya Borsalar
Federasyonu (WFE) Genel Sekreterligine Borsamiz
eski Bagkam Hiiseyin Erkan atandi. Kasim 2007'de
IMKB’de Baskan olarak gérev alan Erkan, 2011 yil1
sonunda sona eren gorevi boyunca Avrasya Borsalar
Federasyonu (FEAS) Baskani, IMKB Takas ve
Saklama Bankas1 A.S. (Takasbank) Yonetim Kurulu
Baskan, WFE Calisma Komitesi Baskan1 ve WFE
Yonetim Kurulu Uyesi olarak da vazife {istlenmisti.
Finans sektoriinde yaklasik 23 yilik deneyimi olan
Hiiseyin Erkan, “WFE Yo6netim Kurulu'nun,
Federasyon'un benimsedigi ilkelere olan bagliligimi
takdir ederek beni Genel Sekreterlige atamasindan
onur duydum. Amacim, 6zellikle kiiresel capta hizh
bir ekonomik doéniisiim yasadigimiz bugitinlerde,
WFE’nin organize piyasalara sundugu hizmetlerin
kalitesini artirmak olacak” dedi.

Hiiseyin Erkan appointed as
WFE Secretary General

IMKB former Chairman & CEO Hiiseyin Erkan was
appointed as Secretary General of the World Federation
of Exchanges (WFE). WFE is the global trade association
of publicly regulated exchanges, and IMKB has been a
member of WFE since 1992.

Mr. Erkan was appointed as IMKB Chairman&CEO in
2007, in which role he was also the President of FEAS,
Chairman of IMKB Settlement and Custody Bank Inc.
(Takasbank), Chairman of WFE Working Committee, and
Board Member of WFE. Mr. Erkan’s tenure ended at
end-2011.Mr. Erkan has approximately 23 years of
experience in the financial sector. Mr. Erkan said, “I am
honored that the WFE Board of Directors has appointed
me to the position of Secretary General, recognizing my
commitment to the principles put forward by the
Federation. My goal is to expand and enhance WFE’s
service and advocacy for well-regulated exchanges,
particularly during this period of rapid global economic
transformation.”
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mit IMKB and FEAS
Host Euro-Asian
Investors Summit

IMKB ve FEAS Avrasya,
Yatirimcilar Zirvesine ev
sahipligi yapt1

IMKB, Avrasya Borsalar Federasyonu (FEAS) ile birlikte 25 Mayis’ta
Istanbul Liitfi Kirdar Kongre Merkezi'nde Avrasya Yatirimcilar
Zirvesi'ni diizenledi. FEAS tiyesi borsalar ve bu borsalarda islem
goren sirketler, FEAS iiyesi takas, saklama kuruluslar1 ve araci
kuruluslar birlikleri, yerli ve yabanci yatimmeilar, aract kurum ve
bankalar ile portfoy yonetim sirketlerinin katildigy Zirve’'de,
katilimcilar Avrasya bolgesi ve piyasalarn hakkinda ¢ok sayida
sunumu izlemenin yan i1sira, ilgilendikleri kurumlar ile birebir
goriusmeler yapma imkam buldular. Ayrica, Federasyon ve tiyesi 14
borsa ile IMKB iiyesi araci kurum ve bankalarin yani sira portfoy
yonetim sirketlerinden olusan 11 kurum Avrasya Yatirimcilar Zirvesi
siiresince Liitfi Kirdar Kongre Merkezi Rumeli Salonu'nda actiklar
standlar aracilhigiyla hizmetlerini katihmecilara tanmttilar.

Serbest Islem
: F T Platf
Platformu (SIP) acildi ree ra(%?rp) a;;;;rsl

Paylarn IMKB’de islem gérmeyen halka acik sirketlerin
finansal durumlarimin ve halka acikhik yapilarimn
degerlendirilmesi sonucunda, SPK kaydindaki sirketlerin
hisse senetlerinin IMKB’de islem gérmesini saglamak
lizere Hisse Senetleri Piyasas1 (HSP) biinyesinde
olusturulan Serbest islem Platformu (SiP) 10 Mayis’ta
isleme acildi. Agustos’un ilk yarisi itibariyle 22 sirketin
islem gordiigii SiP’te islemler, HSP pazarlarindaki seans
saatleri icinde gercgeklesiyor ve “tek fiyat sistemi”
uygulaniyor. SiP’te giin icinde dért kez emir toplanarak
fiyat belirleniyor. Platformun kurallarina ve isleyis siirecine
www.imkb.gov.tr adresinden ulasilabilir.
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IMKB Oyun Teorisi Cemiyeti
4. Diinya Kongresine sponsor oldu

Oyun Teorisi Cemiyeti 4. Diinya Kongresi,
IMKB™nin platin sponsorlugu ve Istanbul
Bilgi Universitesimin ev sahipligi ile
Istanbul’da gerceklestirildi. Universitenin
Santrallstanbul kampiisiinde 22-26
Temmuz 2012 tarihleri arasinda
gerceklestirilen etkinligin acilisim 1994
yilinda Nobel odiiliine layik goriilen
diinyaca tinlii matematikci John Nash
yapti. Kongre’ye Tiirkiye’nin de aralarinda
bulundugu 44 iilkeden 800 dolayinda bilim
insam katildi ve 200 paralel oturum
diizenlendi. Kongre’nin katilhmcilari
arasimnda bulunan Nobel odulli
ekonomistler Eric Maskin ve Roger
Myerson ile Prof. Bernhard von Stengel,
ayrica IMKB’de 25 Temmuz 2012 tarihinde
IMKB’de bir konferans verdiler. IMKB
Baskam Ibrahim Turhan konferansi
acarken yaptigr konusmada, uluslararasi
akademik camiada biiyiik sayginhgi olan
Oyun Teorisi Cemiyeti 4. Diinya
Kongresi'ne sponsor olmaktan ve ii¢ bilim
insanmin “teorileri’ni IMKB’de,
Tiirkiye'nin ekonomi ve finans diinyas: ile
paylasmasina vesile olmaktan gurur
duyduklarim belirtti. Konferansta London
School of Economics’den Prof. Bernhard
Von Stengel “Telekomiinikasyon
Piyasalarinda Stratejik Analiz”; Harvard
Universitesi'nden Eric Maskin “Mekanizma
Dizayn Teorisi: Sosyal Hedefler Nasil
Uygulanmali1?” ve Chicago
Universitesi'nden Roger Myerson “Manevi
Zarar ve Makroekonomi Uzerine” bashkh
sunumlarim dinleyicilerle paylastilar. Oyun
teorisi ile teorinin uygulamalarini ve
ogretimini gelistirmeyi amaclayan Oyun
Teorisi Cemiyeti, 1999 yilinda kuruldu.
Ekonomi ve sosyal bilimler i¢in énemli bir
arac¢ olan oyun teorisi, ayrica bilgisayar
bilimleri, norolojik bilimler, felsefe ve
biyoloji alaninda da kullaniliyor. Oyun
Teorisi Cemiyeti, ilk Diinya Kongresi'ni
2000 yilinda Bilbao’da, ikincisini 2004
yilinda Fransa’'nin Marsilya kentinde
lictinciisiinii ise ABD’nin Illinois
eyaletinde bulunan Evanston’daki
Northwestern Universitesi'nde
diizenlemisti.
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IMKB welcomes Game Theory Society

hudy 35, 5012

IMKB was among the
sponsors of the 4th World
Congress of the Game
Theory Society

Scientists Eric Maskin and Roger Myerson, 2007 Nobel Laureates in
Economics, and Prof. Bernhard Von Stengel delivered a conference at
[MKB. 4th World Congress of the Game Theory Society was held in
Istanbul with IMKB's platinum sponsorship under the auspices of Istanbul
Bilgi University. The Congress, which was held at Santrallstanbul campus
of the University on July 22-26, 2012, was opened by 1994 Nobel Laureate
world-known mathematician John Nash. The Congress was attended by
some 800 scientists from 44 countries and 200 concurrent panels were
held. The congress participants Eric Maskin and Roger Myerson, 2007
Nobel Laureates in Economics and Prof. Bernhard Von Stengel delivered a
conference at IMKB on July 25, 2012.

Chairman&CEO Ibrahim Turhan, in his opening speech, mentioned that
IMKB took pride in sponsoring the 4th World Congress of the Game
Theory Society, a highly valued organization in the international academic
circle. He added that they were proud to be instrumental in having the
three scientists to share their theories with the circles of economics and
finance in Turkey at IMKB. Prof. Bernhard Von Stengel of London School
of Economics, Eric Maskin of Harvard University and Roger Myerson

of Chicago University delivered presentations on “Strategic Analysis in
Telecommunications Markets”, “Mechanism Design Theory: How to
Implement Social Goals’and “On Moral Hazard and Macroeconomics’,
respectively. The Game Theory Society, which aims to promote the
investigation, teaching and application of game theory, was established in
1999. Game theory, a central tool for economics and the social sciences,

is also applied across a wide variety of fields, including computer science,
neuroscience, philosophy, and biology. The Game Theory Society held

its first World Congress in Bilbao, Spain in 2000, the second in Marseille,
France in 2004 and the third at Northwestern University in Evanston,
Ilinois, USA.
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Degerli paralarin
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Insearch of
precious money
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Nostaljik
kromo kartlar
Nostalgic
chromo cards
sf/p.76

Eskimeyen tutku
Undying passion
374 °X:10)

Tarkler’in
kolonya ritueli
One of Turkish
rituals: Cologne
sf/p.86
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=SKIPARALARIN

NADIR BULUNAN OBJELERIN iZINDEN GIDEN KOLEKSIYONCULAR DEGERLI
MIRASLARINI GELECEGE TASIYOR. BUYUK BIR TiTIZLIKLE KORUNAN OSMANLI
IMPARATORLUGU YA DA CUMHURIYET DONEMINE AIT DEGERLI KAGIT VE
MADENI PARALAR SOYLU TARIHIN SAYFALARINI ARALIYOR.

Yazi-Text: TUGCE KAYAR
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iltiirel ya da yatirim amaciyla
ilgi duyulan alanlarda yapilan
koleksiyonlar, gegmisten gel-
menin verdigi agirlikla, kolek-
siyonerlerin yasamlarinda 6zel
bir yer tutuyor. Saat, pipo ya da
otomobil, hangi objenin ko-
leksiyonu yapilirsa yapilsin,
ozenle secilmis bu nesneler
gecmisle aramizda bir bag ku-
ruyor. Zamanin akisi icinde
kargimiza ¢ikan ve koleksiyo-
numuza eklemeden yapama-
digimiz pargalarin uyandirdigy
heyecan ise paha bigilemez bir duygu. Ge¢misi Romalilar’a uzanan
para koleksiyonculugu, nam-1 diger niimismatik ise tutku dolu bir
hobi olmanin yani sira degerli bir yatirim yontemi de. Bilinen ilk
para koleksiyoncusu olan Roma Imparatoru Sezar, koleksiyonunu
yaparken duydugu haz ile eski paralarin tarihsel seriivenine kati-
liyor. XIV. Louisden Misir Krali Faruka, ABD eski Bagkan: John
Quincey Adams’tan Ingiltere eski Bagbakani Tony Blaire kadar
para koleksiyonerleri, eski paralarin izini stirerken tarihin de say-
falarini araliyor.

BRI

FOLLOWING THE
FOOTSTEPS OF OLD
COINS AND BILLS

Coins and paper money from the
Ottoman and early Republican periods
are preserved thanks to collectors of
currency, or “numismatists”. The coins
and bills in collections link us to the
past and are saved for posterity, as a
kind of inheritance.

ollections for cultural or
investment purposes have
a special place for collec-
tors. Whether watches,
pipes, or cars, these me-
ticulously chosen objects
arealink to history. A col-
lector’s excitement in ex-
amining and acquiring
historical items is price-
less. Numismatics goes
back to Roman times, and
is both a hobby and an
investment. The first
known numismatist was the Roman emperor Julius Caesar, who
enjoyed the history and making acquisitions. Other famous numis-
matists include Louis XTIV, King Farouk of Egypt, former American
president John Quincey Adams, and the former prime minister of
the UK., Tony Blair.

THE TREASURE OF THE PAST

Turkish numismatists may only acquire currency from the reign of
the last six Sultans and from the Republican period. To acquire cur-
rency from before 1839, collectors have to obtain a collector’s cer-
tificate and register the item with a museum.

Certainly, bills that have been properly stored and that maintain their
natural color can be worth alot of money. The quality, and hence the
value of currencies, is determined according to a condition list. The
condition is rated on a one to nine scale, factoring in damage, dis-
coloration, and overall integrity. Monies which have never been
folded or have never been used at all and in perfect condition with
little or no signs of age, get a top rating while those that are worn out,
stained or disintegrated are not that valuable. Bills that remain sharp
on the edges and with the original coloration are the most desirable.
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GEGMISIN HAZINELERI

Tiirkiye'de para koleksiyonu yapmak isteyenler yalnizca son alt1
Osmanli padigahi ve Cumhuriyet Dénemi’ne ait paralari koleksi-
yonuna katabiliyor. 1839 yilindan 6nceki paralara sahip olmak i¢in
koleksiyonerlik belgenizin olmast ve sahip oldugunuz objeyi mii-
zede kayit altinda tutturmaniz gerekiyor.

Dogal rengini koruyan, temiz paralardan olusan, titizlikle olustu-
rulan bir koleksiyon elbette cok daha degerli. Ancak paralarin esas
degerleri kondisyon (durum) listesi baz alinarak 6l¢iliyor.
“Zayif’tan “cil’e kadar dokuz ayr1 sinifa ayrilan paralarin kondis-
yonu, gordiikleri hasara, yipranmalarina, lekelerine gore derece-
lendiriliyor. Bir¢ok hasardan dolay: pagavra gibi olmus, yipranmus,
lekeli, parcalari eksik paralar “zayif” kondisyonlu para olarak kabul
edilirken herhangi bir kullanim, katlama veya eskimeye ugrama-
mus paralar da “Gil” sinifina giriyor. Koseleri keskin ve sivri olan il
kagit paralar renk kaybina ugramadan yillara meydan okuyor. El-
bette kigit ve madeni para koleksiyonculari il para aldiklarinda
bunu en iyi sekilde muhafaza etmeyi basarmak igin bityiik bir ug-
rag veriyor. Ornegin Darphaneden alinarak koleksiyona eklenen
hatira paralar ve hatira madalyonlar muhafazal plastik kapsiiller-
de satiga sunuluyor. Bu paralari el degmeden

ve plastik kapstillerden ¢ikarmadan koru-

mak gerekiyor. Koleksiyoncular i¢cin paranin

Paralarin kondisyonu en énemli kistas olsa . 5 :
da basildig tarihe, maddesine ve piyasada kondlsy onu kadar b&Sl].dlgl tarih

kag adet bulunduguna bagli olarak da fiyati ve maddesi de Onem 13&513’01‘.
degiskenlik gosteriyor. Cumhuriyet

Dénemine ait 1926'da basilmis ¢ok temiz, ‘
nikel 25 kurusun fi-

The condition of the m oney is Numismatists work hard to properly store coins and
the most 1mp ortant factor for bills in their possession. For example, some limited

. . . edition, commemorative pieces and medallions are
numismartists, as well as its i plasti i1 the mint. Such
aterial an d age preserved in plastic encasements in the mint. Suc

pieces should never be touched or removed from

these encasements. The condition of the money is

the most important factor for numismatists, though

age, material, and scarcity are also very important
criteria for determining the value. While a clean 25 kurus piece of
nickel from 1926 can go for ” 3,500, an even cleaner piece from 1960
made of acmonital, which is a more durable metal, goes for just " 45.
Collectors who find a mint condition kurus from the reign of Ab-
dulmecit have hit the jackpot.

AVALUE TRANSFERRED FROM GENERATION TO GENERATION
To become a numismatist, one should first carefully research and
consult with other collectors and experts. A collection with a clear
focus is usually the best and most valuable. For example, one collec-
tor may only collect first issue monies from the Ottoman period,
while another might decide to collect only pieces in mint condition.
Collections with carefully curated pieces can be a valuable gift to
future generations.
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yat1 3.500 TL iken, 1960 yilinda basilan ve ondan daha temiz olan
¢il akmonital (madeni para basiminda kullanilan, paslanmayan,
dayanikli bir alagim) 25 kurus, 45 TLden satin alinabiliyor. Sultan
Abdiilmecit doneminden itibaren piyasaya siiriilen paralarin izin-
den giden koleksiyonerler, kuskusuz ¢il bir Osmanh kurusu gor-
digtinde tarif edilemez bir mutluluk yastyor.

KUSAKTAN KUSAGA AKTARILAN DEGER

Para koleksiyonculuguna baslamak igin ilk 6nce literatiirii dikkat-
le incelemek gerekiyor. Bu konuda aragtirmalar yapmak, eski bir
para koleksiyoncusunun tavsiyelerinden faydalanmak koleksiyo-
nun bagligini olugturmayi kolaylastiriyor. Belirli bir hedef dogrul-
tusunda olusturulan para koleksiyonu boylece iddiali ve degerli

@ |

COMMEMORATIVE PIECES

Another strategy can be to collect relatively new pieces that will gain
value over time, which requires foresight and experience. Those who
collect only first issue currency usually focus on commemorative
pieces direct from the mint.

With commemorative coins, the number of issues, the material, di-
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Seckin parcalardan olusan koleksiyon
sonraki kusaklara aktarilan degerli
'y bir mirasa donusuyor.

Collections with carefully curadet
pieces can be a valuable gift to
future generations.

mensions, and weight are all determined by a governmental institution
and then sold over a long period of time. The mint has issued nearly
450 types of silver, gold, bronze, and other kinds of metal coins and
medallions since 1970. These coins range greatly, from 22 carat gold
coins minted to commemorate the 1430th year of the Hejira, worth
hale geliyor. Ornegin bir koleksiyoner yalnizca Osmanli Dénemi 3,500, to the 925 silver coins minted on the occasion of the 100th
paralarindan birinci emisyon olanlarini toplarken, bir baskasi yal- ~ anniversary of the passing of Osman Hamdi Bey, worth 50 TL.

nizca ¢il para koleksiyonu yapabiliyor. Seckin pargalarla ve belirli
bir baglik altinda olusturulan koleksiyon, sonraki kusaklara akta-
rilabilen degerli bir mirasa doniisiiyor.

HATIRA PARALARI

Koleksiyonculugun bir bagka tiirii ise daha geng eserleri alarak

degerlenmelerini beklemek. Bu da elbette iyi bir 6ngorii ve dene- f
yim gerektiriyor. Koleksiyonunu yeni basilan birinci emisyon pa- L
ralari alarak olusturanlarin ilgi alanini ise “Darphane’nin Hatira A1 )
Paralar1” olugturuyor. Hatira paralarinda objenin kiinyesi yani 5
baski sayisy, icerigi, boyutu, agirligi resmi bir kurum tarafindan
belirleniyor ve ok uzun bir siire satiga sunuluyor. Darphane V. KR '}
1970'den bu yana 450’ye yakin giimiis, altin ve bronz gibi metaller :
tizerine hatira para ve madalyon bastyor. Basilan paralar arasinda;
Hicret'in 1430. yili anisina basilan 3.500 TL degerindeki 22 ayar
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hatira parasini veya 925 ayar giimiisten, 50 TL degerindeki Osman
Hamdi Bey’in 100. 6liim y1ili hatira parasini bulmak miimkiin.
Tiirkiye zengin tarihi eserleriyle dogru orantili olarak eski para
agisindan da oldukga genis bir kaynaga sahip. Tarihi eser saticilar,
antikacilar, para siteleri ve miizayedeler koleksiyona katilacak yeni
bir degerli paray1 temin edebileceginiz adresler. Para koleksiyon-
culari, Niimismatik Dernegi araciligiyla iletisim kurabiliyor, Darp-
hane tarafindan basilan yeni hatira paralar satin alabiliyor. Nesil-
ler boyu bozulmadan ve tahrip olmadan ilk giinkii parlakliginda
korunan para koleksiyonlar: bir yandan gelecege tasinirken diger
yandan ge¢mise goz kirpryor. Yillandik¢a degerleniyor, hem de
elden ele dolagarak, yasayarak, yok olmadan.

v
gl
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With its rich history, Turkey is a treasure trove for numismatists. You
can find pieces at auctions, in antique stores, and on websites. Nu-
mismatists can reach each other through the Numismatists Founda-
tion and can buy new pieces issued by the mint. Currency which has
withstood the test of time and been preserved and passed on in great
condition is a connection to our past and a valuable asset for the
tuture. These pieces become more valuable as they age.
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NOSTALJIK

KROMO KARTLAR

19. VE 20, YUZYIL REKLAM

SEKTORUNU HAREKETLENDIREN,

KROMOLITOGRAFI TEKNIGINDE

YAPILMIS TICARI KARTLAR

GECMISIMIZE ISIK TUTUYOR. OSMANLI

TURKLERI'NIN GUNLUK

YASAMLARINDAN KESITLER ICEREN YaziTex

BU RENKLI KARTLARDA BIR DONEMIN ﬁi;’;f;MERVE KAYA

KULTURUNE TANIKLIK EDIYORUZ. FREDERIC IZYDORCZYK’IN
TICARI KART KOLEKSIYONU

ad S aYalatl ..-'I- DMYT LD BT
UAULUULAL FU

I ET COMPAREZ
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ylzyil sonlarinda baslayan Tiirk
ve Osmanlilara yonelik merak,
bat: diinyasinda ¢ok farkl: sekil-
lerde gideriliyordu. Anadolu
kiiltiiriinii merak eden ve bu kiil-
tiire 6zenen batil1 zenginlerin
siklikla oryantal geceler diizen-
ledikleri, hamam kiiltiiriinii be-
nimsedikleri, Tiirk kumasglarindan kiyafetler giyerek fotograf ge-
kimleri gergeklestirdikleri sir degil. O dénemlerde Osmanli ve
Tiirk yasamini Avrupa’ya tanitmak adina gesitli tirtinler pazarlanur,
kitaplar basilir, makaleler yayimlanirdi. Bu tarz basili malzemelerin
en ilgi cekicisi ise kromo denilen ticari kartlardu.

Guintimiizde yerini kartvizitlere birakan kromo ticari kartlari, 18.
yiizyilin sonunda, ticaretin giiclii {ilkelerinden Ingiltereden diin-
yaya yayildi. Reklam ve pazarlama alaninda ¢ikmaza giren sirket-
ler, careyi miisterilerinin ilgisini ¢cekecek, onlar1 koleksiyon yap-
maya ve bu koleksiyonu tamamlamak i¢in diikkanlarina geri
getirecek ticari kartlar iretmekte buldular. Tiiketimi artirmak i¢in
ellerinden geleni yapan, tabelalara ve gazete sayfalarina sigmayan
diikkén sahipleri, modern grafik sanati ve reklamciligin tarihini

NOSTALGIC
CHROMO CARDS

Chromolithographic cards played an
important role in advertising and
promotions in the 19th and early 20th
century. The most popular theme was the
life of the Ottoman Turks.

n the late 18th century, the West started taking a keen interest in
the Turks and Ottoman culture. Many wealthy westerners were
curious about Anatolian culture and eager to imitate it; they or-
ganized oriental nights, re-created hammams, and had their pho-
tographs taken wearing clothes made of Turkish fabrics. In Eu-
rope, one could find various products, books, and articles
depicting Ottoman and Turkish culture; however, the most inter-
esting of items to come out of this newfound fascination were advertis-
ing cards called “chromos”

Chromo cards, similar to modern business cards, emerged at the end
of the 18th century in one of the epicenters of commerce, namely,
England, and then spread all around the world. Companies who

GUnUmuzde yerini
kartvizitlere birakan
kromo ticari kartlari,
18. yUzyilin sonunda,
ticaretin glglu
Ulkelerinden
Ingiltere’den dunyaya
yayildi.

Chromo cards,
similar to modern
business cards,
emerged at the end
of the 18th century in
one of the epicenters
of commerce,
namely, England, and
then spread all
around the world.
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yazdiklarinin farkinda degillerdi.

Bir kartpostal bityiikliigiinde olan ve diinyada olan biteni yansitan
bu kiigiiciik diinyalarda islenmeyen konu olmazdi. Japonya eko-
nomisinden, diinyadaki savaslara, Afrikali okul ¢ocuklarina kadar
farkl kiiltiir ve temalar kartlardaki yerlerini alirdi.

Fakat donemin en ¢ok ilgi ¢ceken temasi, diinyanin goziiniin tize-
rinde oldugu ve batiya gore daha oryantal bir yagam siiren Tiirk-
lerdi. Bu en eski renkli reklamlarda, Avrupali zenginleri etkisi al-
tina alan ve ayn1 zamanda Tiirk ve Tiirkiye algisinin temelini
olusturan baskilar yer alird1.

CIKOLATA PAKETLERININ BAS KAHRAMANLARI
Serbet satan Arap ¢ocuklari, At Meydani, Canakkale sahilleri, Pa-
ris-Istanbul yolunu gosteren ve cevresi Avrupali aristokratlar ile
fesli Tiirklerin resimleri ile gevrili haritalar, saraylar, camiler,
Haremden goriintiiler, Kapaligarsi, raks eden dansozler, nargileler
hatta eski Osmanli lunaparklari bile koleksiyon kartlarinda kars:-
niza ¢ikabilirdi.

Kimi zaman temalar iginde 19. yiizyil ressam ve ¢izerlerinin
2000’lere bakigini yansitan fiitiiristik manzaralara da rastlantyordu.

wanted to augment their advertising and marketing found a solution
by producing ad cards which would draw customers’ attention. In

fact, some customers even started collecting them and would return
to shops in order to complete a series. Shop owners trying to boost
business needed more than the usual signs and newspaper ads; they
were unaware that they were sowing the seeds of modern graphics
and advertising.

The ad cards were the same size as postcards and depicted many things
like scenes from Japan, the world wars, African school children, and
many other cultures and themes.

The most interesting theme for many was the Turks, with their exotic,
oriental lifestyle. This primary form of colored advertisements created
the foundations of rich and elite Europeans’ perceptions of Turks and
Turkey.

THE SUBJECTS OF CANDY PACKAGING

The Turkish scenes on the chromos range from Arabic boys selling
sherbet, the Hippodrome, the shores of Canakkale, maps showing the
Paris-Istanbul route surrounded by pictures of European aristocrats and
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CHOCOLAT CARPENTIER

L

Gliniimiiz insanini pek andirmayan 18. yiizyilin “gelecek insan1”
ozellikle genglerin biiyiik ilgisini ¢ekiyordu.

Cocuklar1 koleksiyona ve daha fazla satin almaya yoneltmesi igin
onceleri sadece ¢ikolata ve sekerlemelerle birlikte verilen kartlarin
onyiiztinde, belki de Tiirk ocuklarini oyun oynarken gosteren bir
resim, arkasinda ise {iriin ve sirket ad1 ile adresi yer alird1. Bu kart-
lar, gliniimiiz kartvizitlerinin atalar1 olarak kabul ediliyor.

19. ylizyilda Avrupa reklam sektoriiniin en giiclii pargalarindan
biri olan renkli kromolitografi resimler, canliliklar1 ile Amerika’ya

sigradi ve sonrasinda burada renkli baski tekniklerinin daha da = S ' B \ Wy -‘fr :
\ e SR fe,

gelismesine sebep oldu. Bu reklam teknigi popiilerlestikge, hazir | R e i A
basili kartlar satan matbaalarin sayisinda da bir artis oldu. Bazi ' e i = TR
sirketler dagittiklar: kartlar1 matbaalarin stoklarindan almayz ter-

cih ederken, bazilar1 kendi kart serilerindeki ¢izimleri 6zel olarak

yaptirmayt tercih ettiler.

Tiirkiyedeki glinlitk hayattan, carsilardan, ticaret diinyasindan ve

onemli yapilardan 6rnekler sunan ticari kartlar, ¢ok sayida

Avrupalrya Tiirkler'in keyifli yagsamlarini tanutti. Tiirkiye'ye gelen

turistlerin ve tiiccarlarin sayisinda az da olsa bir artis goriildii. Ci-

kolata, sekerleme, stittozu, kakao, et bulyon, konserve ¢orba paket-

lerinden, kravat, ila¢, ayakkab: kutularindan hatta tren biletlerin-

den ¢ikan Tiirkler, Avrupa’y1 bir kez daha kendine hayran

birakmayi bagardi.

1900

PavitLon OTTOMAN

LE TOuR o0 MowoE Ex 54 Erapes)
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Eskimeyen

TASARIMLARI, MOTOR GUCLERI VE .
HIKAYELERIYLE GECMISE ISIK TUTAN KLASIK
OTOMOBILLER BIR ARZU NESNESI OLARAK
YILLARA MEYDAN OKUMAYA DEVAM EDIYOR.

Yazi-Text: YASAR BURAK MERIG
Fotograf-Photo: TUNA YILMAZ
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UNDYING PASSION

With their alluring designs,
horsepower, and history, classic cars
shed light on the past and continue

to age gracefully as objects of desire.
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tinyadaki en 6nemli icatlardan biri de hig siip-
hesiz otomobillerdir. Icat edildikleri giinden bu
yana teknolojinin gelismesiyle birlikte hep daha
yeni, hep daha farkli sekillerde kargimiza ¢ikti-
lar. Gériiniisleri, konforlar1 ve motor giigleriyle
insanlarin hayallerini siislediler. Ancak bir ger-
ek var ki, o da yasanan tiim bu gelisimin klasik
otomobillere duyulan ilgiyi azaltmadig1. Aragtirmalara gore, diinya-
da yaklasik 1,6 milyon klasik otomobil bulunuyor ve bu say1 ve klasik
otomobillere duyulan ilgi her gecen yil artryor. Ulkemizde de durum
farkh degil. Sadece Istanbulda dort tane (Rahmi Kog, Cengiz Artam
ve Cengiz Arsay miizesi) klasik otomobil miizesi bulunuyor. Ataman
Klasik Otomobil Miizesi de bunlardan bir tanesi. 1990 yilinda bir
avug klasik otomobil meraklisinin kurdugu Klasik Otomobil Kuliibii
ise bugiin 400’11 agkin tiyesiyle nitelikli organizasyonlara imzasini
atryor. Klasik otomobil tutkusunu aragtirmak {izere, hangi otomobil-
ler klasik otomobil kapsamina girer, hangileri yatirim aracina donii-
sebilir, konunun erbabma damistik.

| AT

ithouta doubt, the automobile is one of the most impor-
tant inventions the world has ever known. Due to tech-

nological advances since they were first invented, car
manufacturers have continued to dazzle drivers with
new and improved models. The ever-changing designs,
features,and improved horsepower leave many wanting
the latest and greatest. Despite improved technology,
however interest in classic cars has never diminished. In fact, research shows
that thereare about 1.6 million collectible automobiles in the world, with the
number increasing every day. Turkey is like the rest of the world; Istanbul
alone has four classic car museums (Rahmi Kog, Cengiz Artam ve Cengiz
Arsay miizesi) , including the Ural Ataman Classic Car Museum. Turkey’s
Classic Automobile Club was founded in 1990 by a handful of dlassic car
enthusiasts; it now counts more than 400 members and hosts many upscale
events. To find out more about classic car collecting, we consulted experts
in the field to learn which vehicles are considered classic autos and can be
true investments.

A CHILDHOOD PASSION

For Aydin Harezi, president of Turkey’s Classic Automobile Club, the word
“passion” does not begin to describe his interest. Born in 1958, Harezi has
been involved in the automobile world since childhood. His father owned
the Mercedes-Benz franchise in Iran, so cars were generally the main topic
of conversation at home. “It may be hard to believe looking at me now, but
apparently when I was a child, I didn'tlike to eat very much. Having noticed
my interest in cars, my mother discovered the best way to get me to eat,
[because] when I'was around cars, I didn't pay attention to what I was eating.
My early love of cars later intensified and turned into a passion.”

RESPECT FOR THE PAST

Harezi describes his enthusiasm for cars: “Justas people can spend thousands
ona painting and feel great satisfaction from gazing at it for hours, I get that
same enjoyment from classic cars. Of course, some people find it odd to
spend so much money on classic autos. But what I am doing is nothing less
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Turkey’s Classic Automobile
Club was founded in 1990 by a
handful of classic car
enthusiasts; it now counts
more than 400 members and
hosts many upscale events.

than respecting and honoring the past. How could one not feel respect for
a classic auto? With their storied history; designs, unique features, and en-
gines from a bygone era, each is a masterpiece. If it were possible, I would
take my whole car collection out of the garage and bring it into the living
room, where I would sit and look at them””

Harezi took time to develop his collecting skills; over many years, he studied
old car catalogues and magazines. “We're lucky today because we have the
internet, where we can access all the information about the history; specifica-
tions, and condition of old cars. In the past, magazines and catalogues were
indispensable. The United States is the center of the classic car scene, so the
American magazine Hemmingshas been very importantto me. Hemmings
classifies antique and classic autos according to five different condition cat-
egories: restorable, good, very good, fine, and excellent. According to this
system, the value of a 1967 Mercury Cougar ranges from $2,000 to $82,000.
You can easily determine the value of a classic auto by consulting the maga-

2

zine.

CARS WITH A STORY

With a collection of 15 cars, Harezi ranks as one of Turkey’s top 20 classic
auto collectors. He is the owner of a number of rare models, ranging from
Rolls-Royce and Jaguar to Ford and the Turkish Anadol, spanning from the
forties to the seventies. He has models from ’41,’51,°58, 60, 63, 68, and *74.
The most valuable car in his collection is a 1941 Mercedes-Benz 230 Cab-
riolet B. Harezi recalls how he first learned of it: “A collector friend of mine
told me about a 1941 Mercedes-Benz 230 Cabriolet B that had been built in
the Mercedes factory during World War II by special order for the Turkish

1990°’da bir avuc klasik
otomobil meraklisinin
kurdugu Klasik Otomobil
Kuliibi bugtiin 400’1 askin
uyesiyle nitelikli etkinliklere
imza atiyor. ‘

COCUKLUK TUTKUSU

Klasik Otomobil Kuliibii Bagkani Aydin Harezi i¢in klasik otomobiller
“tutku” kelimesinden fazlasim ifade ediyor. Nasil etmesin ki? 1958 y1lin-
da dogan Harezinin gocuklugu hep otomobillerle i¢ ige gecmis. Babast
Mercedes Benz'in frandaki satig haklarina sahip oldugu iin evde en
fazla konusulan konularin baginda hep otomobiller gelmis: “Su anki
goriintiime bakip inanmakta giicliik gekebilirsiniz ama gocukken fazla
yemek yemeyi sevmezmisim. Otomobillere karsi ilgimi fark eden an-
nem de bana yemek yedirmenin kolay yolunu boylece bulmus. Etrafim-
da otomobiller olunca onlara bakarken ne yedigimi fark etmiyormu-
sum. Iste 0 d6nemdeki bu sevgi daha sonra katlanarak tutkuya déniigtii”

GECMISE SAYGI

Harezi klasik otomobillere olan tutkusunu su kelimelerle ifade ediyor:
“Nas1l insanlar bir tabloya binlerce lira verip saatlerce ona bakmaktan
bityiik keyif aliyorlarsa, klasik otomobiller de benim i¢in béyle bir sey.
Tabii bazi insanlar eski otomobillere bu kadar ¢ok para verilmesini garip
kargilayabilir. Ancak benim yaptigim aslinda ge¢mise saygi ve sevgi
duymaktan baska bir sey degil. Bir klasik otomobile nasil saygi duymaz-
siniz ki? Hikayeleri, tasarimlari, 6zellikleri ve motor giileriyle onlar
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“Hikayeleri, tasarimlar,
ozellikleri ve motor glicleriyle
onlar birer basyapait.”

“With their storied history,
designs, unique features, and
engines from a bygone era,
each is a masterpiece.”

benim igin birer bagyapit. Imkanim olsa biitiin otomobil koleksiyonumu

garajdan salona ¢ikarip onlara bakarak otururdum”

Harezi’nin, klasik otomobil alaninda kendini gelistirmesi zaman almus.
Uzun yillar eski otomobil kataloglari ve dergileri bu yolda ona kilavuz-
luk etmis: “Giiniimiizde internet oldugu i¢in gansly1z. Internette oto-
mobillerin tarihceleri, 6zellikleri ve durumuyla ilgili her tiirlii bilgiye
ulagabiliyorsunuz. Eskiden dergiler, kataloglar bizim icin vazgecilmezdi.
Ornegin diinyada klasik otomobilin merkezi ABD oldugu i¢in orada
yayimlanan Hemmings dergisi benim i¢in ok 6nemliydi. Hemmings'te
klasik otomobiller bes farkl kategori altinda toplanir: Hurda, orta, iyi,
ok iyi ve miizede yer alacak temizlikte. Buna gére 67 model bir Mercury
Cougar’in fiyat1 2.000-82.000 dolar arasinda degisebilir. O dergiye ba-
karak bir klasik otomobilin degerinin ne oldugunu rahatca anlayabilir-

s
SINIZ.

HiIKAYESi OLAN OTOMOBILLER

Aydin Harezi, bugiin sayilar1 15% ulagan otomobil koleksiyonuyla
Tiirkiye'nin ilk 20 klasik otomobil koleksiyoncusundan biri. Rolls
Royce'tan Forda, Jaguardan Anadola kadar birgok nadide klasik oto-
mobilin sahibi. Koleksiyonundaki otomobiller *40’l1 yillardan baglayip
’70’li yillara kadar uzaniyor. ’41,°51,°58, ’60, ’63, ’68, *74 yillarina ait
degisik marka ve modellerde otomobilleri bulunuyor. Harezinin kolek-
siyonunun en degerli pargasini ise 1941 model Mercedes Benz 230 Cab-
riolet B olusturuyor. Harezi onunla tanigmasini $6yle aktartyor: “Bir
koleksiyoncu arkadasim II. Diinya Savasrnda Tiirkiyenin Berlin
Ategesinin Mercedes fabrikasina 6zel siparis vererek yaptirdigi 1941
model Mercedes Benz 230 Cabriolet Bden bahsetti. O yillarda Mercedes
sadece tank yaptig1 icin bu tip otomobiller ancak generaller ya da ya-
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banci diplomatlar i¢in 6zel olarak iiretiliyordu. Otomobilin hem ¢ok az
sayida tiretilmis olmasi, hem de hikayesi beni cezbetti. Clinkii klasik
otomobillerin degerini artiran 6gelerden biri de arkasinda bir hikéyesi
olmasidir. Bu otomobil de Tiirkiye'ye geldikten sonra Cigero adinda bir
ajan tarafindan satin alinmus. Sonraki sahibi ise bir Hatay milletvekili
olmus. Restorasyonu i¢in, onu satin aldigim paradan daha fazlasini 6de-
dim. Toplamda bana 20 bin dolara mal oldu. Bugiin satsam birkag yiiz
bin dolar eder. Fakat ben satmak yerine Ko¢ Miizesinde teshir edilme-
sini tercih ettim”

Harezi, hayallerini siisleyen ¢ok fazla klasik otomobil kalmadigin: belir-
tiyor: “Beni mutlu edecek birkag tane otomobil kald1. Rolls Royce Cor-
niche Convertible bunlardan biri. Ustelik yeni klasik otomobilleri koya-
cakyerim de yok. Ileride miize kurarsam, belki baska klasik otomobiller
alabilirim. Zira kisisel olarak arkadaglarimizin disinda diger insanlarla
paylasamayacagimiz bir sey i¢in bu kadar fazla yatirim yapmak bana




Attaché in Berlin. Because Mercedes was only manufacturing tanks in those
years, it only produced such cars by special order, for generals and foreign
diplomats. I was intrigued by both the story and the fact that so few cars had
been produced. A classic car with such a story increases the value. When it
arrived in Turkey, the car was purchased by the infamous secret agent Ci-
cero. Later, it was owned by amember of parliament from Hatay. I paid more
for the restoration than I did for the car itself; I put a total of $20,000 into it.
If I sold it today, it would sell for several hundred thousand dollars. But

rather than selling it, I decided to put it on display in the Ko¢ Museum?
Harezi says there aren't too many classic autos left that he still dreams of add-
ing to his collection. “There are just a few cars that would make me happy,
one of which is the Rolls-Royce Corniche convertible. Furthermore, I have
no more space for new classic cars. If T were to start a museum in the future,
then I would expand my collection. Personally; since this isn't the kind of
thing you can share with people other than your friends, I don't feel its right
to invest so much in it”

Secereli klasikle
C/?JS/;(/}/a/;l/lt//S//it///aJ /e//g/?/e/// Va4 Va4 Yaveavd Va4 Va4 Yaveavd Va4 Va4 S S S S S Va4 ///

Klasik otomobil tutkusunun teknik
kisimlarini Ural Ataman Klasik Otomobil
Miizesi Midiirii Selim Terzibali’den
dinledik.

“Bir otomobilin klasik otomobil sayiimasi
icin tlriindn ilk érnegi olmasi lazim. Tek
basina eski olmasi klasik kapsaminda
degerlendirilmesi icin yetmez.
Kendinden sonraki déneme ait izler
tasimali. Ornegin ilk otomatik sanzimana
ya da ilk klimaya sahip olmali. Sinirh
sayida Uretilmis olmali. Bir otomobil ne
kadar eskiyse ve ne kadar az Uretilmisse
. degeri o kadar artar. Tabii istisnai
durumlar da var. Ornegin Ford Mustang ¢ok fazla retilmesine
ragmen en fazla aranan klasik otomobillerin basinda geliyor. Zira
Mustang farkli tasarimiyla klasik olmayi basarmis bir otomobildir.
ABD’de klasik otomobiller gayrimenkulden (i¢ kat daha fazla
para kazandiriyor. Tabii bunun i¢in otomobilin orijinal olmasina
dikkat etmeniz gerekiyor. Klasik otomobillerin ayni yasayan birer
canli gibi detayl seceresi bulunuyor. Béyle bir otomobili
aldiginizda vidasindan boyasina, tretim tarihinden kimlerin
kullandigina kadar 800 sayfayi bulan detayl kataloglarindan,
orijinaline ne kadar sadik kalindigini anlayabilirsiniz. Ayrica
otomobilin orijinal olup olmadigini anlamak i¢in Klasik Otomobil
Kullibne de gidebilirsiniz. Klasik Otomobil Kuliibii, Uluslararasi
Antika Otomobiller Federasyonu’nun (Fédération Internationale
des Véhicules Anciens/FIVA) lilkemizde klasik otomobil ruhsati
verme yetkisi verdigi tek kurum. Klasik otomobilin orijinalligini
korumak icin bir dizi &nlem almak zorundasiniz. Otomobilin
Uretildigi tarihteki boyasini tutturmak zor olacagdi icin birtakim
boya koruyucular kullanarak diizenli olarak bakim yapmalisiniz.
Meguiar’s bu konudaki en iyi markalardan biri. Ayrica korozyon
ve metal yorgunlugunu énlemeniz i¢in otomobilinizle kisa
gezilere cikmalisiniz. Zira klasik otomobiller uzun siire hareket
etmeyince keceleri kurudugu i¢in sanziman ve diferansiyel
yaglan kagirmaya basliyor. Ancak klasik otomobille dolasmaya
ciktiginizda trafigin yogun olmadigi yer ve saatleri tercih
etmelisiniz. Klasik otomobillerde otomatik fan ve miisiir sistemi
olmadidi igin trafikteki dur-kalklarda hararet yiikselince motor
sisiyor. Bu da gesitli parca degistirme sikintilarini beraberinde
getiriyor. Gergi ¢cok nadide bir klasik otomobile sahip olmadiginiz
slirece ABD’den her tiirlii parcayi bulabilirsiniz. Bulamadiginiz
zamanlarda ise Atatlirk Oto Sanayi Sitesi’nde ayni kalibi
kullanarak orijinalindeki gibi parcalar yaptirabilirsiniz. Son olarak,
klasik otomobilinize bakarken neme de dikkat etmelisiniz. Nem
korozyonu hizlandirdidi icin ortam sicakligini 18-22 derece
arasinda sabitlemeniz gerekiyor.”

We learned about the technical side of classic car
collecting from Selim Terzibali, director of the Ural Ataman
Classic Car Museum.

“For an automobile to be considered a classic, it should be
the first example of its kind. Simply being old is not
enough for a vehicle to be valued as a classic, it should also
be a forerunner of certain features. For instance, the car
could be the first model to have automatic transmission or
air conditioning. A vehicle could also be a limited edition
model; the older a car and the fewer produced, the greater
its value. Of course, there are exceptions to this rule; the
Ford Mustang is one such exception, although it was
produced in great numbers, the Mustang is the most
sought-after of classic cars. Due to its unique design, the
Mustang became a classic.” “In the United States, classic
cars can appreciate three times as much as real estate
during the same time period. However, you must know
how much of the car is original. Just like living creatures, all
classic cars have specific pedigrees. When acquiring one,
you can learn about everything from the screws and paint,
to its date of production, and provenance from its detailed
catalogue (which can be as long as 800 pages). Then you
can ascertain how much of the car is original. You can also
check with the Classic Automobile Club to verify which
parts of the car are original. The club is also the only
institution in Turkey authorized to issue Fédération
Internationale des Véhicules Anciens (FIVA) licenses for
classic autos.” “There are a number of precautions you
must take to keep a classic car in its original condition.
Since it is difficult to preserve a car’s original paint, you
should regularly apply paint protectors; Meguiar’s is the
best brand for this. You should also take the car on short
drives in order to prevent corrosion and metal fatigue.
When classic cars remain stationary for a long time, the
brake pads can become dry and the transmission and
differential fluid can go bad. When taking your classic car
out for a drive, do so at times when there’s little traffic.
Because many old cars don’t have an automatic fan and
sensor system, stop-and-start driving can damage the
engine, causing various parts to require replacement.
Unless you have an especially rare model, you can find
almost any part in the U.S. When you can’t find the original
part, you can have it reproduced at Istanbul’s Atatlrk Oto
Sanayi Sitesi (Atatlrk Auto Industrial Park). Finally, when
taking care of a classic car, you must watch out for
humidity. Humidity speeds up corrosion, so you need to
keep the temperature in the storage area at 18-22 degrees
Celsius.”
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okunun gizemli bir etkisi vardir insan iizerinde.
Zaman makinesi gibi alir gétiiriir bizi yillar 6nce-
sine. Hafizamiz tetikler, o anlar1 yeniden yasatir.
Kolonyaya bu kadar duygusal yaklasmamizin ne-
deni de iste bizi yillar 6ncesine tagtyan kokusudur
belki de...

Biiyiikannelerimizin evlerinin tipik bir kokusu var-
dir. Garip ama biiyiikannesi titiz olmayan yoktur herhalde. Sanki
bir sabun kokusu gelir her yerden. Bir de mutlaka mutfaktan sizan
kek ¢orek kokusu... Bir sey daha var diyorsunuz degil mi? Keskin
kokusuyla hemen digerlerinden ayrilan, tenimize degdigi anda
miithis bir ferahlik veren nostaljik kolonya kokusu...

Kolonyay1 biz bulmadik belki ama kolonya anlamini bizde buldu
Kolonyayi kiiltiirel olarak 6yle bir sahiplendik ki, eminim bir¢ok
kisi kolonyay1 Tiirklerin icat ettigini saniyordur. Ama isin asli oyle
degil. Kolonyanin ortaya ¢ikisiyla ilgili farkli hikéyeler var. En kuv-
vetli bulgu, 1690 yilinda Almanyanin Kéln sehrinde yasayan Jean
Paul Feminis adli bir seyyar saticinin ilk kolonyay1 yaptig1 ve bunun

ONE OF TURKISH
RITUALS: COLOGNE

During holidays when we Turks visit friends
and family, the same familiar fragrance
always greets us. Even though it’s imported
from abroad, this nostalgia-inducing
tradition has taken a place of pride in our
daily lives. With a variety of common
scents, including lemon, lavender, and even
tobacco, this fragrance, called “cologne” in
Turkey, has become an integral part of
families’ traditions.

cents have a mysterious effect on us. Like a time ma-
chine, they can take us back to our childhood with a
single sniff. They stimulate our memory and enable
us to relive days long gone. Perhaps the reason we'e
so emotive about Turkish cologne is that it has such
a strong, nostalgic effect on us.

Our grandparents homes always had a specific
scent. Oddly enough, almost every Turks grandmother was meticu-
lous about how she kept her home - there would be the smell of soap
everywhere, and, of course, the aroma of cakes and cookies wafting
from the kitchen...but there was always another olfactory essence one
associated with his or her grandmother - the cologne she used, its
unmistakable scent, and how it stimulated and refreshed when it
made contact with one’s skin.

Cologne is so strongly engrained in our culture now that some people
might think that we Turks invented it. There are different stories as to
the origins of cologne. The most likely of these goes back to 1690, when
a street vendor named Jean-Paul Feminis produced what might have
been the first cologne in Cologne, Germany. He gave the formula to
Giovanni Maria Farina, who, by 1709, developed the modern cologne
that we know today, made with ethanol, water, and essences such as
tobacco and flowers, bearing names like “aqua mirabilis’, or “miracle
water’. The fragrance was evolved further in 19th century France, where
it was called “eau de Cologne” or “water of Cologne”

THE FIRST COLOGNE BRAND: 4711 KOLNISCH WASSER
Located in Cologne, this famous brand became the generic name for
cologne. The number 4711 refers to the address of the factory, located
at4711 Glockengasse. Glockengasse means “bell street” which explains
the two bells on the label of the stylish bottle. 4711 has a very light
lemon flower fragrance, with a touch of lavender.

TURKS TAKE A LIKING TO COLOGNE...

Cologne was introduced to the Ottoman Empire during the reign of
Abdulhamit IT when Farina’s Eau de Cologne was imported into the
country with great success. The popularity of the new import spurred
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recetesini Giovanni Maria Farina’ya biraktig1 yoniindedir. 1709
yilinda etil alkol, su, tiitiin ve ¢i¢ek gibi hos koku veren maddelerin
karisimindan bildigimiz anlamda kolonyay: gelistiren Farina, ica-
dina “Hayranlik Uyandiran Su” adin1 vermis. Kolnde ortaya ¢ikan
ve bu ylizden de daha sonra bu sehrin ismiyle adlandirilacak olan
kolonya, 19. ylizyilin baslarinda Fransa tarafindan sahiplenilmis
ve “Koln Suyu” anlamina gelen “Eau de Cologne” adini almus.

ILK KOLONYA MARKASI: 4711 KOLNISCH WASSER

Koélnde yer alan ve kolonyaya adini veren bu iinlii marka adiny, fab-
rikasinin adresi olan Glockengasse No: 4711'den almis. Glockengas-
se “can sokag1” demek. Sik tasarimli sise etiketinin tizerinde yer alan
iki adet ¢an da buradan geliyor. Gayet hafif kokulu bir limon ¢igegi

kolonyast olan 4711’in i¢inde az miktarda lavanta cicegi de var.

TURKLER KOLONYAYI

COK SEVDi...

Kolonyanin Osmanli topraklarina
girisi, IT. Abdiilhamid déneminin ilk
yillarina rastlar. Ithal edilen
Farinanin Eau de Cologne’u iilkede
¢ok begeni topluyordu. Bunun {ize-
rine yerli kolonya iiretmek tizere

Kolonyay1 biz bulmadik
belki ama kolonya
anlamini bizde buldu.

plans for local production, and the first perfumery was built by Ahmet
Faruki in 1882. Faruki was the first to coin the term “kolonya”. Before,
Turks had referred to it as “odikolon’, the Turkish form of “eau de co-
logne” Later, in 1912, Siileyman Ferit Eczacibag built a cologne factory
in [zmir, creating a new industry. One of the most important names in
making cologne a household product is Eyiip Sabri Tuncer. He was the
first to create a brand name the same year as the creation of Turkish
Republicin 1923, and his eponymous product has, to this day, remained
synonymous with cologne in Turkey. Following Eczacibasr’s first co-
lognes came new brands like Selin Limon with its distinctive glass
bottle, and Taris cologne with its distinctive red label. The brand that
popularized lemon cologne in Turkey was the brand Pe-Re-Ja. The ac-
ronym is still a mystery. Another well-known brand is Rebul Eczanesi,
a pharmacy on Istiklal Avenue that produces lemon and lavender co-
lognes. Its legendary Rebul Lavanta Kolonyasi (Rebul Lavender Co-
logne) is one of the most renowned colognes in Turkey.

Perhaps the greatest testament
to the Turkish demand for co-
logne is Pagabahge’s very popu-
lar cologne series. This collec-
tion stands out not only with its
variety of fragrances including
‘ lemon, tea, mandarin orange,

Perhaps we didn’t invent
cologne, but cologne found its
meaning through us.
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1 DURU

L o

liln;:ln

Tuncer.

1923 -

L O COER
1 rirurh pro e

RS LRI

e

BLINTA

MIMOZA
il
N




harekete gegildi. {lk itriyat fabrikas: 1882'de Ahmet Faruki tarafin-
dan kuruldu. Faruki o donemlerde halk tarafindan “odikolon”
olarak adlandirilan Eau de Colognea “kolonya” adini verdi. Daha
sonra, 1912 yilinda, Siileyman Ferit Eczacibasi tarafindan {zmirde
tiretilen kolonya, Tiirkiyede bir sanayi haline geldi.

Kolonyanin Tiirkiyede geleneksellesmesinin en 6nemli mimarla-
rindan biri Eytip Sabri Tuncerdir. Kolonyay: markalastirma ¢aba-
lar1 bagarili olmus ve Cumbhuriyet ile yasit olan bu markanin halen
sevilip sahiplenilmesini saglamistir.

Eczacibagrnin iirettigi ilk kolonyanin izinde bugiinlere gelen Selin
Limon kolonyasinin ve cam sisesinin, kirmizi etiketiyle Taris ko-
lonyasinin girmedigi ev yoktur herhalde. Limon ¢igegi kolonyasi-
n1 Tirkiyede yayginlastiran ise Pe-Re-Ja markasidir. Markanin
hangi isimlerin kisaltmasindan olustugu adeta ulusal ¢capli bir bil-
meceye déniigmiistiir. Limon ve lavanta kokusuyla Istiklal
Caddesini dolduran Rebul Eczanesinin kendi iiretimi Rebul La-
vanta Kolonyasi ise gercek bir efsanedir.

Insanlarin kolonyaya olan nostaljik diiskiinliigiiniin en giizel ka-
nit1, Pagsabah¢e’nin bitytik ilgi géren kolonya koleksiyonudur. Gii-
zel kokulu oldugu kadar dekoratif yoniiyle de ilgi ¢eken koleksi-
yonda misket limonu, ¢ay, mandalina, leylak, giil ve daha birgok
esanstan yapilan cesitler bulunabilir.

Turkiyede her bolgenin kendine has kolonya ¢esitleri var.
Antalya'nin turung ¢igegi kolonyasi, Rize'nin ¢ay kolonyasi,
Ispartanin giil kolonyasi, Balikesir’in zambak kolonyasi ve
Trabzon'un hamsi kolonyas1 buna en giizel 6rneklerden.

KOLONYA HER DERDE DEVA...

Kolonya ilk ¢iktiginda kozmetik degil, tibbi amagla kullaniliyordu.
Biberiye, portakal ¢icegi, bergamot ve limonun karigimi hastay:
rahatlatmak, ferahlatmak icin birebirdi. Ag1z ¢alkalamada ve yara
temizliginde antiseptik 6zelliginden yararlanilirken kas ve eklem
agrilari icin friksiyon soliisyonu olarak kullaniliyordu. Kolonyanin
kozmetik alanda kullanilmasi, pahali parfiimlerle 6zdeslesen aris-
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Turkiye'de her bdélgenin kendine has kolonya cesitleri var. Antalya’nin
turung cigcegdi kolonyasi, Rize'nin cay kolonyasi, Isparta’nin gul
kolonyasi, Balikesir'in zambak kolonyasi ve Trabzon’un hamsi

kolonyasi bulunuyor.

In Turkey, every region has its own kind of cologne. Antalya has
citrus, while Rize has tea, Isparta has rose, Balikesir has lily, and
Trabzon “hamsi” (a kind of Black Sea fish) cologne

lilac, rose, but also with its decorative packaging. In Turkey; every region
has its own kind of cologne. Antalya has citrus, while Rize has tea, Ispar-
ta has rose, Balikesir has lily, and Trabzon “anchovy” cologne.

COLOGNE AS A PANACEA...

When cologne first came out, it wasn't used as a cosmetic product, but
rather for medicinal purposes. The mixtures of rosemary, orange flow-
er, lemon and bergamot were all administered to relieve and relax pa-
tients. Cologne was also used as an antiseptic to rinse out the mouth or
clean wounds, and would be rubbed on skin to help relieve muscle and
joint pain, as well. The fall of the aristocracy is believed to have inaugu-
rated the widespread use of cologne as a cosmetic product; the expensive
perfumes preferred by aristocrats were replaced by light eau de cologne
scents of the rising bourgeoisie. In the case of class struggle, cologne won.

THE HISTORY OF COLOGNE - PUMP BOTTLES

Every pharmacy in Turkey used to stock pump bottles. On one counter
inside, one could find a pump bottle of lemon, and another of tobacco,
where customers could refill their store of cologne. Buying cologne was
nearly a ritual. During holidays, long queues wouldform outside of
neighborhood pharmacies and customers would have their glass bottles
in hand and wait patiently to refill them.
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tokrasinin yenik diismesi ve onun yerine yiikselen burjuvazinin
hafif ve ferah Eau de Cologne’u tercih etmesiyle baglad1. Boylece
sinif miicadelesinde kazanan kolonya oldu.

NOSTALJIK POMPALI KOLONYA SiSELERI

Eskiden eczanelerde pompali kolonya siseleri vardi. Eczanelerde
tezgahin tizerinde biri limon, digeri tiitiin kolonyas1 olmak tizere
iki adet pompali damacana olurdu. Plastik pompaya basilarak ko-
lonya sisesi doldurulurdu.

Cam siselere doldurma usulii de bir bagka yaygin kullanim sekliy-
di. Adeta bir ritiieldi kolonya almak. Bayram zamani siralar olurdu
mahalle kolonyacisinin 6niinde. Herkes elinde cam siseleri, sabir-
la beklerdi cam fanustan teker teker siselere doldurulan kolonyay1.

“KIZIM, KOLONYA TUT MIiSAFIRLERE...”

Zor anlarimizda ferahlatarak imdadimiza yetisen, hasta ziyaretlerinin
vazgegilmezi olan kolonya, mutlu anlarimizin da bir numarali sahididir.
Kuzisteme torenlerinde, sehirleraras yolculukta, misafir agirlamada, en
¢ok da bayramlarda... Herkesin bayram anilari farkh olsa da, hemen
hepsinde bagrolde yer alir kolonya. Ya kolonya tutulur misafirlere ya da
kolonya gotiiriiliir misafirlige. . . Geleneklerimizde oldugu kadar popii-
ler kiiltiirde de agirlikh bir yeri olan kolonya, bizdendir, can yoldasidur,
tanidik bir rahatliktir. Hastalara sifa, yolculara yol arkadasidir. Her ne
kadar parfiimle savasini yer yer kaybetmis olsa da geleneklerimiz siir-
diik¢e kolonya da hep baskosede olacaktur.

Hasta ziyaretlerinin
vazgecilmezi olan kolonya,
mutlu anlarimizin da bir
numarali sahididir.

|

Cologne help us when we visit
ailing loved ones; while it is also a
part of all the happy and significant
moments of Turks’ lives.

“OFFER OUR GUESTS SOME COLOGNE, DEAR...”
Cologne can come to our rescue when we're feeling woozy and faint or
when we visit ailing loved ones; while it is also a part of all the happy and
significant moments of Turks lives. Cologne is ubiquitous, from asking
for a girl’s parents for her hand in marriage, to going on long trips, to
welcoming guests, and, of course, for refreshing during holidays. Turks
often offer cologne to guests, or take cologne as a gift to hosts.
Cologne isn't just a proud, old tradition; it still plays a very prominent
role in today’s culture, accompanying us like a familiar friend. It brings
relief to the sick, and it accompanies the traveler. Even though demand
has been partially lost to perfume, cologne will continue to be a staple
in homes as long as Turkish traditions endure.

90 | www.imkb.gov.tr
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80 derece kolonya mikroplari éldiirmez. Buna karsin 60
derece kolonyanin anti bakteriyel etkisi vardir. « %80-96’si
etil alkol, kalan kismi ise su ve esanstan olusan kolonya, cilde
sUrildikten sonra icerisinde bulunan alkoliin hizla
buharlasmasi ve bu sirada buharlasan alkol molekiillerinin
¢cevrelerinden isi gekmesiyle kullanan kisiye bir serinlik ve
ferahlama hissi saglar. « Kolonyanin keskin kokusunun ayiltici
ozelligi vardir.

¢ Cologne cannot kill germs at 80 degrees Celsius, though
cologne at 60 degrees does have an antibacterial effect. ¢
Cologne is composed of 80 to 96% ethanol, and the
remainder is water and essence. Once applied to the skin, the
alcohol quickly evaporates, taking heat with it, thereby
producing a cooling effect. « The pungent scent of cologne
acts as a stimulant.
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Varant Pazari
WARRANTS MARKET

1- VARANT NEDIR ?

Varant, elinde bulunduran kisiye, dayanak varhigi ya da
gostergeyi dnceden belirlenen bir fiyattan belirli bir tarihte veya
belirli bir tarihe kadar alma veya satma hakki veren ve bu hakkin
kaydi teslimat ya da nakit uzlast ile kullanildig1 menkul kiymet
niteligindeki sermaye piyasasi aracin ifade eder.

Varant satin alan yatirime1 6dedigi bedel karsiliginda bir dayanak
varlig1 degil, o dayanak varlig1 alma ya da satma hakkini satin
alir.

Varantlar;

@ Opsiyon sozlesmelerinin menkul kiymetlestirilmis halidir;
+ Borsaya kote edilir ve Pazar agilir.
« Ikinci el piyasada iglem goriir.
+ Takasi diger menkul kiymetler gibi yapilir.

@ Yapilandirilmus tirtinler smifindan bir finansal aragtir.

@ Thragcinin sermaye temin etmek amact ile ihrag edecegi
bir tirtin degildir.

@ Tamamen ihragcimin sahsi sorumlulugu altindadr.

Yatirimciya 6dedigi prim karsihginda bir menkul kiymeti,

bir menkul kiymet sepetini ya da bir endeksi, vade
sonunda veya vadeden 6nce, belirlenmis olan bir fiyat
seviyesinden (ihragcidan) alma ya da (ihragciya) satma hakki

Verir.

Varant: satin alan yatirimer yiikiimliilitk degil, hak satin
almig durumdadir.

1- WHAT ARE WARRANTS?

Warrants are capital markets instruments that give the
holder the right, but not the obligation, to buy (“call”
warrant) or to sell (“put” warrant) an underlying asset at a
specified price (the “strike” price or “exercise” price) on or
before a predetermined date where such right is exercised by
registered delivery or cash settlement.

The holder of a warrant buys not the underlying security
itself, but the right to buy or sell such underlying security,
against the payment he makes.

Warrants;
@ are securitized options;

+ listed on a stock exchange and traded in the
relevant market segment.

+ traded in the secondary market.

+ settled in the same way as other securities.

are financial instruments of type called “structured
products” are not issued for financial needs of the
issuers

@ are solely under the responsibility of the issuer.

@ entitle the holder to buy (from) or to sell (to) the
issuer an underlying security, a basket of securities, or
an index, on or before a particular date, at a predetermined
price, against the premium he pays.

@ represent a right, and not an obligation, for the holder.
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1.1 Varantlarin Dayanaklari

Varantlar yapilandirilmas tirtinler sinifinda yer alan ve menkul
kiymetlestirilmis opsiyon ozelliklerini tagtyan tiriinlerdir.
Varantlar, finansal bir varliga ya da gostergeye dayali olarak
¢ikartilirlar. Varantlarin ahm ya da satim hakk: verdigi bu
finansal araglar “dayanak” olarak adlandurihr.

| | | 1
Varant terimi ile Sermaye Piyas1 Kurulu'nun Seri: III No: 37 sayil Aract
Kurulus Varantlarinin Kurul Kaydina Alinmasina Ve Alim Satim

Islemlerine liskin Esaslar Tebligi ile diizenlenen araci kurulus varantlari
kastedilmektedir.

Varanta baglt hakkun ilgili oldugu aracin, hisse senedinden (bir
ya da daha fazla sayida) olugmasi durumunda “dayanak varhk”
ifadesi kullanilirken, hakkin ilgili oldugu aracin endeks olmasi
durumunda “dayanak gosterge” ifadesi kullaniimaktadur.
Varantlarm alma ya da satma hakki verdigi “dayanak varlik” tek
bir hisse senedi olabilecegi gibi birden fazla hisse senedinden
olusan bir sepet de olabilir. Bu senetler IMKB Hisse Senetleri
Piyasasrnda islem goren ve IMKB 30 Endeksinde yer alan hisse
senetlerinden segilebilir.

Ornek: Z Bankas! tarafindan ihrac edilen ve ABC A.S. hisse
senetlerini 20.12.2014 tarihinde, 6,00 TLden alma hakki veren bir
varant.

Ornek: Z Bankas! tarafindan ihrag edilen ve ABC A.S. hisse
senetlerini 20.12.2014 tarihinde, 5,00 TLden satma hakki veren
bir varant.

Endekse dayali olarak ¢ikartilan varantlar ise ilgili oldugu
endeksin belirli bir tarihteki degerine gore sahibine nakit akimi
saglarlar. S6z konusu endeksler, IMKGB tarafindan olusturulan
hisse senedi endeksleridir.

Ornek: Z Bankas! tarafindan ihrac edilen ve IMKB 100
Endeksini 80,500 puandan, 20.12.2014 tarihinde, alma hakka
veren bir varant.

Ornek: Z Bankas! tarafindan ihrac edilen ve IMKB 30 Endeksini
70,500 puandan, 20.12.2014 tarihinde, satma hakki veren bir
varant.

1.2 Diger Dayanaklar

Sermaye Piyasast Kurulu tarafindan uygun goriilmesi
durumunda, yukarida sayilan dayanak varlik ve gostergeler
disinda kalan konvertibl d6viz, kiymetli maden, emtia, gegerliligi
uluslararasi alanda genel kabul gérmiis endeksler gibi diger varlik
ve gostergeler de varanta dayanak teskil edebilirler.

1.1 Underlying Instruments

Warrants are included in the class of structured products,
which carry the qualities of a securitized option. Warrants
are written on a financial product or indicator. Such
financial products, are called “underlying instruments”.

| | | |
“Warrant” refers to the warrants subject to the Capital Markets
Board of Turkey (CMB) Communiqé Series III No: 37
Regarding the Registration with the Capital Markets Board of

Turkey and Trading of Intermediary Institutions Warrants
Warrants at the Stock Exchange.

If the underlying instrument of a warrant is a single equity
or a basket of equities, we use the term “underlying asset’,
whereas in the case of warrants written on an index, the
term “underlying indicator” is used.

The “underlying asset’, may be a single equity or a basket
of equities. Such equities must be traded on the IMKB,
and included in the IMKB 30 Index.

Example: A call warrant issued by Z bank, entitling the
holder to buy the shares of ABC Incorp. at TL 6.00 on
20.12.2014.

Example: A put warrant issued by Z bank, entitling the
holder to sell the shares of ABC Incorp. at TL 5.00 on
20.12.2014.

Warrants written on an index, on the other hand, provide
cash flow to the holder, on the basis of the underlying
index value on a particular date. Such indices are equity
indices calculated by the IMKB.

Example: A call warrant issued by Z bank, which entitles
the holder to buy the IMKB 100 Index at 80,500 points on
20.12.2014.

Example: A put warrant issued by Z bank, which entitles
the holder to sell the IMKB 30 Index at 70,500 points on
20.12.2014.

1.2 Other Underlying Assets

Upon being deemed appropriate by the Capital Markets
Board (CMB) of Turkey, assets and indicators such as
convertible currencies, precious metals, commodities,
internationally recognized indices other than the
underlying assets and indicators stated above may also be
the underlying assets of warrants.
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2-VARANT NE SAGLAMAZ?

Varantlar, yatirrmcisina hisse senetlerinin sagladig

+ Kar Pay1 Hakki

+ Yeni Pay Alma Hakki (Riighan Hakki)

+ Tasfiye Bakiyesine Katilma Hakki

+ Sirket Yonetimine Katilma Hakka

+ Oy Hakki ve Bilgi Alma Hakk:

gibi haklar1 saglamazlar.

Varant satin alan yatirimer hisse senedini almig olmaz, hisse
senedini alma ya da satma hakkim elde etmis olur.

3-VARANT - OPSiYON
KARSILASTIRMASI

3.1 Benzerlikler

+ Varantlar da opsiyonlar gibi yatirimciya dayanak varlig1 satin
almadan dayanak varhk tizerinde meydana gelen fiyat
hareketlerinden yararlanma imkar verir.

+ Varantlar, opsiyonlara benzer sekilde sahibine, belirli bir
miktarda dayanak varhik ya da gostergeyi, onceden tespit
edilmis bir fiyat tizerinden, vadeye kadar ya da vade tarihinde
alma veya satma hakka veren finansal araglardur.

+ Varantlar ve opsiyonlar isleme konulana kadar dayanak
varlik iizerinde kontrol saglamazlar. Her ikisi de bir hakki ifade
ederler.

3.2 Farklar

+ Opsiyonlar s6zlesme, varantlar ise menkul kiymettir.

+ Opsiyonlar vadeli islem esaslar1 ile islem goriirken varantlar
spot (nakit) esaslar ile islem goriir.

+ Opsiyonlar, 6zellikleri islem gordiigii borsalar tarafindan
belirlenen standart kontratlardir. Varantlarin 6zellikleri ise
ihragar tarafindan belirlenir ve opsiyonlara gore daha esnektir
(6rnegin sabit vadeleri yoktur).

+ Opsiyonlarda satis yapan taraf opsiyonun yazicist
konumundadir. Varantlarda ise her bir varantin tek bir ihraccist
vardr. Thracar varantlarda kallanilacak olan hakkin tek
muhatab1 konumundadir.

+ Opsiyonlarda teminat ve teminat tamamlama s6z
konusuyken varantlarda yoktur zira tiriintin tiim sorumlulugu
ihrager kurulustadir. O nedenle varant alim satiminda yatirimer
agisindan teminat gerektiren herhangi bir durum s6z konusu

degildir.

2- RIGHTS NOT PROVIDED
BY WARRANTS

In contrast to equities, warrants do not offer the following rights:

+ Dividend

+ Pre-emptive right

+ Share in liquidation

+ Taking part in the company management

+ Voting and right to information.

The buyer of a warrant does not buy the equity itself, but the right
to buy or sell such security.

3- COMPARISON:
WARRANTS OPTIONS

3.1 Similarities

+ Just like options, warrants offer their holders the opportunity
to gain exposure to the price fluctuations of the underlying
asset, without owning such asset.

+ Warrants are financial instruments, which, like options,
entitle their holder to buy or sell a certain amount of underlying
asset or indicator, at a pre-determined price, on or before the
expiry date.

+ Neither warrants nor options provide any control over the
underlying asset until exercised. Both represent a right.

FEATURE OPTION WARRANT

Structural Contract Security

Trading Futures Spot

Feature Standardized Flexible
Writer/Issuer Investor Bank-Brokerage House

Margining Yes No

3.2 Differences

+ Options are contracts, whereas warrants are securities.

+ Options are traded according to the principles of a futures
market, whereas warrants are traded according to the
principles of a spot (cash) market.

+ Options are standardized contracts, the features of which are
determined by the stock exchanges where they are traded.
Unlike options, the terms of warrants are set by the issuer and
are more flexible than options (for example, warrants have no
fixed expiry).

+ With options, the selling party writes the option. For each
warrant, on the other hand, thereis a
single issuer. The issuer is solely

OZELLIS OIFIROIN VARANT responsible for the right presented by

Yapisal Sozlesme Menkul Kiymet warrants.

= | Vadel Soot + Unlike options, there are no margin calls

s.'. SNNES clelsl] PO or margining associated with warrants

Ozellik Standart Esnek since the issuer is entirely responsible for

Yazan/lhraccl Yatirimcl Banka-Araci Kurum i rediet Thselos momegieliver
_ margining is necessary in trading

Teminat Var Yok warrants.
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4-VARANTLARIN BORSADA iSLEM
GORMESI

Varantlarm IMKBde islem gérmesine iligkin esaslar SPK
diizenlemeleri dogrultusunda Borsa tarafindan ¢ikartilan bir

Genelge ile diizenlenmistir.

4.1 islem Yéntemi

Varantlar IMKBde Kurumsal Uriinler Pazar1 altinda yer alan
Varant Pazarinda, “piyasa yapicili ok fiyat-stirekli miizayede
sistemi” ile islem goriir. Bu yéntemde her bir varantta gorevli
olan bir piyasa yapict iiye alis-satis kotasyonu verir ve tiyeler
(piyasa yapict iiye de dahil olmak tizere) s6z konusu varant icin
alis-satis emirlerini iletirler. Varantlarin piyasa yapici tiyesi
olmaksizin islem gérmesi miimkiin degildir (alternatif islem
yontemi yoktur).

4.2 Piyasa Yapici

Sorumlu oldugu varantlarda piyasanin diiriist, diizenli ve etkin
calismasint saglamak; likit ve stirekli bir piyasanin olusmasima
katkida bulunmak amaciyla faaliyette bulunmak tizere, ihracc
tarafindan belirlenerek SPK tarafindan onaylanan, kotasyon
vermekle yiikiimlii olan Borsa tiyesi arac1 kurulustur.

4.3 Kotasyon

Piyasa yapicinmn likiditeyi saglamak igin IMKB Hisse Senetleri
Piyasast Alim Satim Sistemine (sistem) girdigi, almaya ve
satmaya raz1 oldugu fiyat ile bu fiyat seviyesinden ne kadar
alacaginy/satacagini gosteren miktar bilgisini igeren ¢ift yonlii
emir ¢egididir.

4.4 Baslica islem Kurallari

o Verilen alis-satis emirleri fiyat ve zaman 6nceligi kurallarma
gore sisteme kabul edilir ve kotasyon araligi dahilindeki
fiyatlardan (kotasyon fiyatlar1 dahil) kars: taraftaki uygun fiyath
alis-satis emirleriyle ve/veya kotasyon emirleri ile esleserek
isleme doniisir.

+ Varantlara piyasa yapici iiye tarafindan kotasyon girilir. Piyasa
yapic tiye kotasyon girmeden varantlara emir girisi yapilamaz.
+ Pazarda baz fiyat uygulanmaz. Dolaysiyla fiyat olusumunda
alt ve tist limit belirlenmemektedir (serbest marj uygulanir).

+ Pazarda, biitiin islemler piyasa yapicinin verdigi alim ve satim
kotasyonlar1 araligy icinde (kotasyon fiyatlar: da dahil)
gerceklesir (piyasa yapicinin verdigi kotasyonlar iglemlerin
gerceklesebilecegi fiyat araliklar olmaktadir). Kotasyon araligi
disindaki fiyatlardan verilen emirler de sisteme kabul edilir,
ancak kotasyon aralig; icinde kaldig siirece islem gorebilirler.

+ Varantlara agilis/kapanis seansinda emir veya kotasyon
girilemez.

4.5 islem Saatleri

Varant islemleri Hisse Senetleri Piyasast stirekli miizayede
seans saatleri dahilinde gerceklestirilir. Birinci seans 09:50 -
12:17 arasinda, ikinci seans 14:15 - 17:17 arasinda yapihr.

2- WARRANT - TRADING

Trading of warrants on the Istanbul Menkul Kiymetler Borsast is
regulated by a Circular issued by the IMKB in accordance with
the CMB arrangements.

4.1 Trading Method

Warrants are traded on the Warrant Market established within
the IMKB Collective Products Market by “market making in
multiple price - continuous auction systeny” This system is
operated by entry of buy/sell quotations by the market maker
member in charge of the warrant and entry of buy/sell orders by
members (including the market maker member) for such
warrant. Each warrant has to be assigned a market maker,
otherwise they can not be traded.

4.2 Market Maker

IMKB member intermediary institution, determined by the issuer
upon the approval of the CMB, and responsible for giving
quotations for the warrants under its responsibility; in order to
ensure the fair, orderly, and efficient functioning of the market, and
to contribute to the formation of a liquid and continuous market
for such warrants.

4.3 Quotation

A two-sided order that the market maker enters the IMKB Stock
Market Automated Trading System (System), which includes
information about the price at which and the quantity of the
warrant that he is ready to buy and sell.

4.4 Main Trading Rules

+ Orders are entered into the System according to price and time
priority and are matched with the buy/sell orders and/or the
quotations within the appropriate quotation interval (including
quotation prices).

¢ The market maker member enters quotations for the relevant
warrant. No order entry is accepted for warrants before the
market maker member enters a quotation.

+ Base price method is not applicable in warrant trading.
Therefore, there is no upper or lower limit in price formation
(margin is free).

+ All trades in the market are realized within the interval of buy/
sell quotations given by the market maker (including quotation
prices) (the quotations given by the market maker are temporary
price limits, in a way).Orders that fall out of the interval are also
accepted to the System, but may be matched only when they are
within the quotation interval.

+ No orders or quotations are entered for warrants during the
opening/closing session.

4.5 Trading Hours

Warrants are traded during the continuous auction of the Stock
Market. The first session is between 09:50-12:17 and the second
session takes place between 14:20-17:17 hours.
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5-VARANT FiYATI

Varant fiyat: iki temel bilesenden olusur, bunlar temel deger
ve zaman degeridir.

Varant Fiyat1 = Temel Deger + Zaman Degeri

5.1 Temel (i¢sel) Deger

Temel (i¢sel) deger, dayanak varligin fiyat: ile varantin isleme
koyma fiyat: arasindaki farka esittir. Varant sahibi opsiyonunu
kullanmak zorunda olmadigindan igsel deger hicbir zaman
negatif deger alamaz.

5.2 Zaman Degeri

¢ Zaman degeri varantin fiyat: ile temel degeri arasmdaki
farktir.

¢ Zaman degeri varant alan kisinin, varantin vadeye kadar
kalan siiresi boyunca dayanak varligin fiyatiin kendisi i¢in
elverisli olmast olasilig1 cercevesinde 6demeye hazir oldugu
fiyattir. Diger bir ifade ile dayanak hisse senedinin fiyatindaki
belirsizik icin 6denen fiyattir:

+ Varantin zaman degeri, vadeye kalan giin sayis ile dogru
orantih olarak artmaktadir. Vade sonunda zaman degeri sifira
ulasir. Varant (opsiyon) piyasalari incelendiginde zaman
degerlerinin genellikle % 60’lik kismim vadesinin son % 30’luk
diliminde kaybettikleri genel kabul gormektedir.

6-VARANT FiYATINI ETKILEYEN
FAKTORLER

6.1 Dayanak Varligin Fiyati

Dayanak varligin fiyat: ile alim (call) varantin fiyati arasinda
pozitif, satim (put) varantin arasinda negatif yonlii bir iligki
bulunmaktadir. Dayanak varligin fiyat1 yiikseldikce alim (call)
varantlarinin fiyat: artarken, satim (put) varantlarinn fiyatt
azalmaktadur.

6.2 isleme Koyma Fiyati

Varantin isleme koyma fiyati ile alim (call) varantinin fiyati
arasinda negatif, satim (put) varantinin arasinda pozitif yonli
bir iligki bulunmaktadir. Isleme koyma (uzlasma) fiyat:
yiikseldikge alim (call) varantlarinin fiyat: azalirken, satim (put)
varantlarinin fiyati artmaktadur.

6.3 Vadeye Kalan Giin Sayisi

Vadeye kalan giin saysi ile hem alim (call) hem de satim (put)
varantlar arasinda pozitif yonlii bir iligki vardir. Vadeye kalan
giin saysi arttikca hem alim varantlarinin (call) hem de satim
varantlarmnin (put) fiyat: artmaktadir.
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5-WARRANT PRICE

Warrant price consists of two fundamental constituents; i.e.,
intrinsic value and time value.

Warrant Price = Intrinsic Value + Time Value

5.1 Intrinsic value

Intrinsic value is the difference between the price of the
underlying asset and the exercise price of the warrant. Since the
warrant holder is not required to use his option, intrinsic value is
never negative.

5.2 Time Value

 The difference between the current warrant price and its
intrinsic value is time value or speculative value.

+ Time value is the amount that the warrant holder is ready to pay
for the probability that the price of the underlying asset is suitable
for him during the days to maturity of the warrant. In other
words, time value is the price paid for the uncertainty of the price
of the underlying equity.

¢ The time value of the warrant increases in proportion to the
days to maturity. At maturity, time value is equal to “0”. In general,
warrants lose 60% of their value in the last 30% portion of their
life.

6-FACTORS INFLUENCING THE
WARRANT PRICE

6.1 Price of the Underlying Asset

There is a positive correlation between the price of the underlying
instrument and a call warrant, while this correlation is negative in
the case of put warrants. As the price of the underlying asset
increases, the price of call warrants increases and the price of put
warrants decreases.

6.2 Exercise Price

There is a negative correlation between the exercise price of a
warrant and call warrants, while this correlation is positive in the
case of put warrants. As the exercise price increases, the price of
call warrants decreases and that of put warrants increases.

6.3 Days to Maturity

There is a positive correlation between the days to maturity and
both call and put warrants. As the days to maturity increase, the
price of both call and put warrants increases.




6.4 Volatilite

Dayanak varligin volatilitesi (oynaklig1) ile hem alim (call) hem

de satim (put) varantlar arasimda pozitif yonlii bir iliski vardir.

Dayanak varligmn volatilitesi arttikca hem alim varantlarinin

(call) hem de satim varantlarinin (put) fiyat: artmaktadir.

6.5 Piyasa Faiz Orani

Faiz oran1 ile alim (call) varantimin fiyati arasinda porzitif, satim
(put) varantinin arasinda negatif yonlii bir iliski bulunmaktadur.
Faiz oran1 yiikseldikce alim (call) varantlarin fiyat: artarken,
satim (put) varantlarinin fiyatr azalmaktadur.

6.6 Temettii (Kar Pay1)

Dayanak varligin ait oldugu sirketin 6dedigi temettii (kar
paylari) ile alim (call) varantinin fiyat: arasinda negatif, satim
(put) varantin arasinda ise pozitif yonlii bir iligki

bulunmaktadur. Kér paylar yiikseldik¢e alim (call) varantlarinin

fiyat1 azalirken, satim (put) varantlarimn fiyat: artmaktadur.

Varant Fiyatini Etkileyen Faktorler

Varant Fiyati Varant Fiyati

(CALL) (PUT)
Dayanak varhigin fiyati A -
isleme koyma fiyati - +
Vadeye kalan giin A s
\olatilite + +
Piyasa faiz orani 3 -
Temettu = +

7-VARANT YATIRIMININ RiSKLERI

+ Varantlar belirli bir vadeye sahiptirler, 6miirleri smirlidir.

+ Kaldirag etkisi nedeniyle varant alim iglemi yapmanin
piyasada lehte calisabilecegi gibi aleyhte de calisabilecegi ve bu
anlamda kaldirag etkisinin yiiksek kazanclar saglayabilecegi
gibi zararlara da yol acabilecegi ihtimali g6z 6niinde
bulundurulmalidir.

+ Piyasada olusacak fiyat hareketleri sonucunda yatirilan
paranin tiimii kaybedilebilir. Ancak risk varanta 6denen bedel
ve buna ek olarak 6denen komisyon ve diger ticretler ile
sinirlidir.

+ Varant alim satimina iligkin olarak yapilacak teknik ve temel
analizlerin kisiden kisiye farklilik arz edebilecegi ve bu
analizlerde yapilan 6ngoriilerin gergeklesmeme olasihigimin
bulundugu dikkate almmalidur.

Varant ihraci nedeniyle ihragcmnin maruz kaldigs risklere iliskin
risk yonetim politikasinin izahnamede yer almasi zorunludur.
[zahname, ihragci ile piyasa yapicinin internet sitesinde
yaymlanir. fhragemnin risk ydnetim politikast, yatirim karart
verilmeden 6nce dikkatle incelenmelidir.

6.4 Volatility

There is a positive correlation between the volatility of the
underlying asset and both call and put warrants. As the
volatility of the underlying asset increases, the price of both call
and put warrants increases.

6.5 Market Interest Rate

There is a positive correlation between the interest rate and call
warrants, while this correlation is negative in the case of put
warrants. As the interest rate increases, the price of call
warrants increases and that of put warrants decreases.

6.6 Dividend

There is a negative correlation between the dividend
distributed by the company on whose equities the warrant is
written and the price of call warrants, while this correlation is
positive in the case of put warrants. As dividends increase, the
price of call warrants decreases and that of put warrants
increases.

Factors Influencing the Warrant Price

Warrant Warrant

Price Price
(CALL) (PUTD)

Price of the + -
Underlying Asset

Exercise Price =
Days to Maturity A
Volatility +
Market Interest Rate +
Dividend - +

7-RISKS OF INVESTING IN
WARRANTS

+ Warrants have an expiry day and therefore a limited life.

+ Due to leverage, buying warrants may be to one’s advantage or
disadvantage, and therefore it should be taken into consideration
that leverage may lead to high return as well as loss.

+ As aresult of the price fluctuations in the market, the invested
money may be entirely lost. However, with warrants, the risk is
limited to the amount paid for the warrant, the commission and
other fees.

+ It should be considered that the technical and fundamental
analyses for warrant trade are subjective and the anticipations of
such analyses may not be realized.

+ The issuer’s risk management policy against the risks
associated with issuing warrants must be included in the
prospectus. In accordance with the Communiqué, the
prospectus is announced in the web sites of the issuer and the
market maker. Investors should carefully examine the issuer’s
risk management policy before making investment decisions.
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8-IMKB VARANT PAZARI VERILERI:

Varant Pazar1 Verileri (16 Nisan 2012)

Ihrag Edilen Toplam Varant Sayist 459
Itfa Olan Varant Sayist 267
Islem Goren Varant Sayist 192

1 Haziran 2012 tarihi itibariyle Deutsche Bank A.G. Londra, Is Yatim
Menkul Degerler A.S. ve Tiirkiye Smai Kalkinma Bankasi A.S. varant
ihraggilaridir. Diger bir ihragei olarak UniCredit Bank A.G’nin bagvurusu
mevcut olup islem gérme hazirliklar: siirmektedir.

Giinlitk Ortalama Islem Hacmi
Milyon TL 25
Milyon USD 14

2010 395.255 204.083.247 0,19 548 635.664 0,09
2011 8.087.202 201.993.324 4,00 4.679 694.876 0,67
2012 5.203.456 86.258.816 6,03 2.809 284.305 0,99

8-IMKB WARRANT MARKET FIGURES:

Varant Pazar1 Verileri (16 Nisan 2012)

Number Of Total Warrants Issued 459
Number Of Expired Warrants 267
Number Of Warrants Trading Currently 192

Deutsche Bank A.G. London, Is Yatirrm Menkul Degerler A.S. (alocal
intermediary institution) and Tiirkiye Smai Kalkinma Bankast A.$. (a
local intermediary institution) are warrant issuers as of 16 April, 2012.
UniCredit Bank A.G. also has an ongoing application.

Daily Average Turnover
Million TRL 25
Million USD 14

2010 395.255 204.083.247 0,19 548 635.664 0,09
2011 8.087.202 201.993.324 4,00 4.679 694.876 0,67
2012 5.203.456 86.258.816 6,03 2.809 284.305 0,99
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GARANTL ILE BORSALARDA _
ALIM-SATIM YAPMAK COCUK OYUMCAGT!

Garanti'ye gelin, hisse senedi alim-satimlarinda ve
VOB islemlerinde Yatinm Uzmanlarimiz size yardimci
olsunlar. Ongoriileri ve tecriibeleriyle yatirmlariniza
yon versinler, kazanciniza kazang katsinlar.

Garanti Subeleri / 444 0 333 / garanti.com.tr Baska bir arzunuz? UZMANI



	Kapak
	On kap ic
	SAYFA 3-5
	SAYFA 6-7
	SAYFA 8-19
	SAYFA 20-23
	SAYFA 24-33
	SAYFA 34-39
	SAYFA 40-43
	SAYFA 44-49
	SAYFA 50-57
	SAYFA 58-61
	Sayfa 62-67
	SAYFA 68-75
	SAYFA 76-79
	SAYFA 80-85
	SAYFA 86-90
	SAYFA 91-98
	Arka kap ic
	Arka kap

