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From 16 square-meter workshop to a world brand ’

Suleyman Orakcioglu. . i .

16 m?lik atoélyeden bir diinya markasi yaratan Stleyman IMKB VADELI ISLEM VE
Orakc¢ioglu’nun dykusu. ] O_PS|Y_ON P|Y_ASAS|!
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Sets bigger goals. YATIRIMLARINIZI
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Futures and Options Market to widen product range in

IMKB and add to its competitive power.

Vadeli Islem ve Opsiyon Piyasasi IMKB’deki Grln ¢esitliligini
artirarak rekabet glclne glc katacak.
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Turkey is on its way to become a major player in the

$170 billion global Sukuk market.

Tarkiye, 170 milyar dolarlik klresel sukuk piyasasinin en dnemli
oyuncularindan biri olma yolunda.

COVER STORY - KAPAK KONUSU
Borsa Istanbul and rebuilding Turkish Capital Markets. )
Tlrkiye Sermaye Piyasalar’nda donlsim slreci ve Borsa Istanbul.

PERSPECTIVE - PERSPEKTIF

RECORD SALES FOR SUKUKS

Contributor, Karaca Kestelli. SUKUK REKORA KOSUYOR
Konuk yazar, Karaca Kestelli.
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am pleased to salute you from IMKB Magazine,
Istanbul Menkul Kiymetler Borsasr’s corporate
magazine. This is a unique issue since it is the last one
that we encounter with you as IMKB. As you are
aware, IMKB and Istanbul Gold Exchange merged under
Borsa Istanbul as envisaged by the New Capital Markets
Law enacted late last year. With the planned participation
of Turkish Derivatives Exchange (TURKDEX) operating
in Izmir, a significant distance will have been covered on
the way to the horizontal consolidation of the Turkish
capital markets and we will salute you as Borsa Istanbul
in our further editions.
In this edition, you will find information about the
change and conversion process that the Turkish capital
markets are going through. The initial steps of this
process were the enactment of the Turkish Capital
Markets Law, and the Exchange’s transition to a for-profit
company, which were realized last year. The next step is to
ensure the integration of the exchanges that will merge
under Borsa Istanbul and to realize the strategic
partnerships that will particularly help accelerate the
technological infrastructure renewal process. We will also
be talking about the Futures and Options Market that was
launched last year, as well as “sukuk” or rent certificates,
which we believe will highly contribute to our product
diversity and market depth.
The steps taken last year will provide the basis for the
projects we will initiate in the near future in order to
ensure that the Turkish capital markets and the stock
exchange follow a development trend matching the main
world trends and Turkey’s recent macroeconomic
improvement. Thanks to demutualization, we now have
the flexibility for making infrastructure investments, and
creating an efficient and effective corporate structure.
Only through a strong infrastructure can we accelerate
initial public offerings, add to product diversity and
market depth, and enlarge the institutional and individual
investor base in the middle and long run. As Borsa
Istanbul, we believe in the vision of becoming an efficient
and effective market regionally and globally, and take
firm steps towards accomplishing our role within the
Istanbul International Financial project.

Sincerely...

06 | www.imkb.gov.tr

Dr. ibrahim M. TURHAN
Ph. D. Chairman & CEO / IMKB Baskan

@ stanbul Menkul Kiymetler Borsast kurumsal dergisi IMKB
Magazine’den herkese selamlar. Dergimizin bu sayis1 bizim
icin ayr1 bir dneme sahip. Zira bu say1 IMKB olarak sizlerle
bulustugumuz son say1. Bildiginiz gibi ge¢tigimiz yil
sonunda yasalagan Yeni Sermaye Piyasasi Kanunu ile

birlikte IMKB ve Istanbul Altin Borsasi, Borsa Istanbul catis
altinda birlesti. Vadeli Islem ve Opsiyon Borsasrnin da
katilimryla birlikte sermaye piyasalarinin yatay konsolidasyonu
anlaminda 6nemli bir agama geride kalacak ve bizler sizleri
dergimizin 6niimiizdeki sayilarinda Borsa Istanbul adina
selamliyor olacagiz. Bu sayimizda sizlere Tiirkiye Sermaye
Piyasalar’nin icerisinden ge¢mekte oldugu degisim ve doniisiim
stirecini anlatacagiz. Bu siirecin ilk ayag1 olan yeni Tiirk Sermaye
Piyasas1 Kanunu'nun yasalagmasi ve borsamizin kar odakli bir
sirket hiiviyeti kazanmasi gegtigimiz yil gerceklesti. Oniimiizdeki
oncelikli adim ise Borsa Istanbul catisi altinda birlesecek
borsalarimizin entegrasyonunun saglanmasi ve ozellikle
teknolojik altyapinin yenilenmesi siirecini hizlandiracak stratejik
ortakliklarin hayata gecirilmesi. Bu sayida ayrica gectigimiz yil
sonu itibariyle devreye aldigimiz Vadeli Islem ve Opsiyon
Piyasamizdan ve yine sermaye piyasalarimizda tiriin
gesitliliginin ve derinligin artirilmasi adina 6niimiizdeki
dénemde biiyiik 6nem verdigimiz sukuktan, ndm-1 diger kira
sertifikalarindan da bahsedecegiz. Gegtigimiz yil atilan adimlar,
sermaye piyasalarimizin ve borsamizin diinyadaki ana egilimler
ve iilkemizin son donemde kaydettigi makroekonomik
kazanimlarla uyumlu bir gelisim seyrine kavugmast i¢in
oniimiizdeki donemde ele alinacak projelere esas teskil edecektir.
Sirketlesme ile birlikte altyapiya doniik yatirimlarin
yapilabilmesi, etkin ve verimli isleyen, kurumsal bir
organizasyonel yapinin hayata gecirilebilmesi yolunda 6nemli
bir esneklik kazanilmis oldu. Orta ve uzun vadede gerek halka
arzlarin, iirtin ¢esitliliginin ve derinligimizin artirilmasi gerekse
kurumsal ve bireysel yatirimci tabanimizin genisletilebilmesi
ancak giiclii bir altyapi ile miimkiin olacaktir. Borsa Istanbul
olarak bizler bélgesel ve kiiresel dlcekte etkin ve etkili bir borsa
olma vizyonuna inaniyor, Istanbul Uluslararasi Finans Merkezi
projesi ¢ercevesindeki roliimiiziin gerekliliklerini yerine getirme
yolunda emin adimlarla ilerliyoruz.
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Istanbul

welcomes Asian
stock exchanges

Asian Stock Exchanges Meeting was
hosted by IMKB in Istanbul with the
participation of Deputy Prime Minister
Ali Babacan on September 6, 2012. As
part of the event, a panel entitled “Policy
Challenges and Scenarios for the Western
World: Can Emerging Economies
Decouple?” was held, moderated by
Marc Uzan, Executive Director, The
Reinventing Bretton Woods Committee.
The panel moderated by Prof. Vedat
Akgiray, Capital Markets Board of
Turkey Chairman, entitled “Deleveraging
without Losing Economic Dynamism:
Substituting Equity for Debt?” and the
open discussion on the rise of the Asian
capital markets also attracted much
attention.

Asya borsalart IMKB’nin
ev sahipliginde Istanbulda bulustu

“Asya Borsalar1 Istanbul Bulugmasi” Senaryolar: Gelismekte Olan Ekonomiler

6 Eyliil 2012 tarihinde IMKB'nin ev Ayrisabilir mi?” konulu agik oturum
sahipliginde ve Bagbakan Yardimcis1  diizenlendi. SPK Bagkan: Vedat Akgiray'n
Sayin Ali Babacanin da katilimiyla moderatorligiint yaptig1 “Ekonomik
Istanbulda gergeklesti. Program igerisinde Dinamizmi Kaybetmeden Varlik Satisi
moderatorliigiini Marc Uzanin ~ Yoluyla Bor¢larin Azaltilmas:: Borg Yerine
(Murahhas Aza, The Reinventing Bretton Hisse Senedi mi?” ve “Asya Sermaye
Woods Committee) yaptig1 “Bati Diinyasi Piyasalarmm Yiikselisi” konulu paneller
icin Politika Belirleme Giicltikleri ve merak edilen konulara agiklik getirdi.

WA B Financial news
. easier to access
Nnow

Anadolu Agency’s financial news terminal was
launched on September 12 by IMKB Chairman &
CEO Ibrahim Turhan and Anadolu Agency Chairman
& CEO Kemal Oztiirk. Anadolu Agency has been
operating in the sector for 92 years. With the financial
news terminal, Anadolu Agency aims to serve market
data and news to its subscribers more rapidly and
thereby help them gain competitive edge.

Anadolu Ajansrnin 92 yillik haber tecriibesini
arkasina alarak IMKBde kurdugu Finans Haberleri
Terminalinin agilis1 12 Eyliilde IMKB Bagkan
Ibrahim Turhan ve Anadolu Ajansi Yonetim
Kurulu Baskan1 ve Genel Miidiirii Kemal Oztiirk

Finans haberlerine tarafindan yapildi. AA, Finans Haberleri Terminali

ile abonelerine piyasa odakli veri ve haberleri daha

artik daha hizh hizli iletmeyi ve faaliyetlerinde avantajli duruma
'l_]_]_a,sa,ca,kS1n]_Z gelmelerini saglamayi hedefliyor.

08 | www.imkb.gov.tr



Financial world
summit meets
IN Istanbul

The third Istanbul Financial Summit :
(IFS) was held at Ceylan Inter- S ot : :
continental Hotel on September ' e e -
24-25. IMKB was a gold sponsor of '

the event. In his opening remars, Finans dlUnyasinin zirvesindekiler

Deputy Prime Minister Ali Babacan

said that Istanbul, as the meeting | S ta N b U | ’d a b U | U S t U

point of Asia and Europe, and the IMKB’nin altin sponsoru oldugu istanbul Finans Zirvesi'nin (IFS) ii¢iinciisii
East and the West, should take pride 24-25 Eylil tarihlerinde Ceylan Intercontinental Otelde gerceklesti. Bagbakan
in hosting and bringing together Yardimcist Ali Babacan, zirvenin acilis konugmasinda Asya ile Avrupanin dogu
world’s most prominent financial ile batinin, kiiltiir ve medeniyetlerin bulugsma noktasi olan istanbul’'un béyle bir
experts as well as the executives of organizasyonla diinyanin 6nde gelen finans uzmanlarini, borsa aract kurum ve banka
intermediary institutions and banks. yoneticilerini agirlamasinin gurur verici oldugunu belirtti.

Pre-agreement reached for trading futures and
options based on IMKB 30 Index constituents
and IMKB 30 Index on NYSE Liffe

In a joint press meeting, IMKB and
NYSE Liffe, NYSE Euronext’s European
derivative products market, announced
that they have reached a pre-agreement
to trade futures and options based on
the constituent equities of IMKB 30
Index and on IMKB 30 Index on both
markets. The new contracts started
trading on IMKB on December 21,

:;:dWHIbe- avaii:la.ble for tradi.ll;fg i.n IMKB 30’da;ki pa;y Sel'letleril’le ve
g in the frst quarier of 2 IMKB 30 Endeksine dayal tiirev

operating, in the first quarter of 2013.

IMKB Chairman & CEO Ibrahim (LR : . 9 . o0 .
Turhan said that IMKB had been urunlerln NYSE L]‘ffe de ls]'em g Oormesi

carrying out comprehensive projects hususunda on mutabakat saglandi

aimed at adding to the volume and
diversity of the securities traded, and

.iMKB ve NYSE Euronext’in Avrupa Tirev I"Jrii.nle_r Piyasas1 olan NYSE Liffe,
IMKB 30 Endeksi'nde yer alan pay senetlerine ve IMKB 30 Endeksi'ne dayal

one such project is developing the vadeli islem ve opsiyon sézlesmelerinin her iki borsada da islem gérmesi
Futures and Options Market, which hususunda én mutabakat saglandigim ortak basin toplantisi ile duyurdular. Bu
will bring significant added value to the dogrultuda, 21 Aralik’ta IMKB'de islem gérmeye baslayan yeni sbzlesmeler,

. - 2013’ln ilk ¢ceyreginde NYSE Liffe’nin faaliyet gosterdigi iilkelerde islem
Turkish capital markets. Turhan added gbérmeye b@layab%gzregll}MIGB Baskam Ibrahim B';‘urlgw\,n iM%GlB’nin bir si'jedir
that this pre-agreement with NYSE islem goéren menkul kiymetlerin hacmini ve c¢esitliligini artirmaya yonelik
Liffe is a milestone in Istanbul Financial kapsamli projeler yiiriittiigiinii ve bu projelerden birinin de Tiirk sermaye
(Center project and went on to say that Piymbasunin gelisirlmet olduguin dil getird. NYSE Lifle o yapan. ba on
they greaﬂy value NYSE Euronexts Z,nlasmami “isstanbul muslaizilasl F‘infns Merkezi Projesi”niza‘ l}:ir yap1 tasi
experience in the international field oldugunu belirten Turhan, NYSE Euronext’in uluslararasi sermaye
and would like to continue with this piyasalarindaki tecriibesine deger verdiklerini ve iki borsa arasindaki igbirligini

Cooperation in other proj ects as well. baska projelerde de devam ettirmek istediklerini belirtti.

www.imkb.gov.itr | 09
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OIC member states’ stock
exchanges cooperation
strenghtens

The Sixth Meeting of the Organization of Islamic
Cooperation (OIC) Member States’ Stock Exchanges Forum
convened in Istanbul on September 26, 2012. OIC Member
States’ Stock Exchanges Forum was initiated in 2005 within
the framework of the mandate given by the Standing
Committee for Economic and Commercial Cooperation of
the Organization of the Islamic Cooperation (COMCEC),
and has been coordinated by IMKB since then. The Forum
meeting, chaired by Ibrahim Turhan, brought together 16
stock exchanges and 6 post-trade institutions from 17
countries as well as internationally recognized speakers. The
Forum resolved to work with S&P on the creation of
sub-indices under the roof of the S&P/OIC COMCEC 50
Shariah Index, to continue to work on the introduction of
sukuk and other Islamic capital market instruments trading
on organized markets in coordination with international
organizations, and to continue to work on realizing bi-lateral
and/or multi-lateral linkages, including trading, post-trade
services, and technological infrastructure. As a back-to-back
event with the Forum, a seminar on Collateralization &
Tri-Party Arrangements for Islamic Securities together with
International Islamic Financial Market (IIFM) was held with
the attendance of financial intermediaries, banks and Forum
members. The seminar attracted 150 participants from 55
institutions.

IIT iiye iilke borsalariyla
isbirligine devam

Islami Isbirligi Teskilat: (IIT) Ekonomik ve Ticari Igbirligi Daimi Komitesi
(ISEDAK) kapsaminda 2005 yilindan beri IMKB koordinatérliigiinde
yiiriitiilen “IiT Uye Ulke Borsalari Forumu™nun 6. toplantist, 26 Eyliil

tarihinde IMKB Bagkani [brahim Turhan’in bagkanliginda Istanbul'da yapildi.
17 iilkeden 16 borsa ve 6 takas/saklama kurulusunun yani sira gesitli ulusal
ve uluslararasi kurulug temsilcilerinin de katildig1 forum toplantisinda; “S&P/
OIC COMCEC SO Shariah” baglikli endekse bagli alt endeksler gelistirmek
iizere S&P ile ¢aligilmasi, organize piyasalarda islem gorecek sukuk ve diger
Islami sermaye piyasasi araglar1 {izerinde uluslararasi kuruluglarla igbirliginin
stirdiiriilmesine karar verildi. Ayrica IIT iiyesi iilke borsalar1 arasinda
alim-satim, takas, saklama ve teknolojik altyap: da d4hil olmak tizere tiyeler
arasinda ikili veya ¢oklu baglantilar olusturulmas: konusunda galigmalarin
stirdiirtilmesi kararlagtirildi.

Forum 6ncesinde, Uluslararasi Islami Finans Piyasast (IIFM) ile ortaklaga
olarak arac1 kuruluslar, bankalar ve forum iiyelerinin katilimuyla “Islami
Menkul Kiymetler i¢in Teminatlandirma ve Ug Tarafli Diizenlemeler” bashkli
bir seminer diizenlendi. Seminere 55 farkli kurumdan 150 temsilci katildi.

IMKB and Vienna Exchange

iINntroduce two new

The stock exchanges of Istanbul and Vienna joined forces
in a unique cooperation project and launched the IBTX
(Istanbul Traded Index) and IBTX Banking indices. The
IBTX is calculated based on the prices of the twenty most
actively traded shares of IMKB. The IBTX Banking index
consists of the most liquid Turkish banking stocks. Both
indices can be used as a benchmark and underlying for
standardized futures and options as well as an underlying
for structured products (warrants, index certificates and
ETFs). Two Austrian issuers have already announced their
intention to start issuing IBTX certificates. The IBTX is
calculated in EUR, USD and Turkish lira and its starting
value was fixed at 1,000 index points as of January 3, 2011.
The calculation parameters are reviewed on a quarterly
basis and the composition of the index is reviewed and
adjusted as necessary semi-annually.

10 | www.imkb.gov.tr

indices

IMKB ile Viyana Borsasindan

iki yeni endeks

IMKB’nin Viyana Borsast ile yaptig1 isbirligi gergevesinde, “IBTX”
(IMKBde Islem Géren Sirketler) ve “IBTX Bankacilik” endeksleri
yayinlanmaya basladi. IBTX, IMKBde islem goren sirketler arasindan
islem hacmi en yiiksek 20 sirketin hisselerinden, IBTX Bankacilik
Endeksi ise IMKBde islem goren likiditesi en yiiksek banka
hisselerinden olusuyor. Her iki endeks iizerine, standart vadeli islem
sozlesmeleri ve varant, endeks sertifikasi ve Borsa Yatirim Fonlar1
(BYF) gibi yapilandirilmus iirtinler yazilabilecek. Avusturyada faaliyet
gosteren iki ihrager sirket, IBTX tizerine yazilacak sertifikalari ihrag
etmeyi planladiklarini agikladi. Euro, ABD dolar1 ve Tiirk liras
cinsinden hesaplanan IBTX’in baslangi¢ degeri, 3 Ocak 2011 itibariyle
1.000 olarak belirlendi. Hesaplama parametreleri ii¢ ayda bir, endekse
dahil sirketler ise alt1 ayda bir gozden gegirilecek.



Initial Public Offering (IPO)
summit held in lzmir

“IPO Campaign [zmir Summit” was
held jointly by the Capital Markets
Board of Turkey (CMB), the Union
of Chambers and Commodity
Exchanges of Turkey (TOBB),
IMKB, the Association of Capital
Market Intermediary Institutions of
Turkey (TSPAKB), izmir Chamber
of Commerce (IZTO), and Aegean
Regional Chamber of Industry
(EBSO) on October 31. Held at Kaya
Izmir Thermal Hotel and Congress
Center, the Summit brought together
the representatives of IZTO and
EBSO member companies, partners
and executives of companies
registered with the chambers of
industry and commerce operating
in Manisa and Aydin, as well as

all parties of the public offering
process, including intermediary
institutions, independent audit
firms, institutional investors, and
law firms. During the Summit, the
participants were informed about
the importance of initial public
offering and the initial public
offering process.

Katihmcilar,
zirvede
duzenlenen
oturumlarda, halka
arzin énemi ve
halka arz strecine

iliskin bilgilenme
imkani bularak
yetkililerle
dogrudan
goérusme firsatina
sahip oldu.

lzmir halka arz zirvesine
ev sahipligi yapti

Sermaye Piyasas1 Kurulu (SPK), Tiirkiye Odalar ve Borsalar Birligi
(TOBB), IMKB, Tiirkiye Sermaye Piyasasi Araci Kuruluglar: Birligi
(TSPAKB), Izmir Ticaret Odas1 (IZTO) ve Ege Bolgesi Sanayi Odast
(EBSO) 1§b1r11g1 ile 31Ekim 2012 tarihinde “Halka Arz Seferberligi
[zmir Zirvesi” diizenlendi. Kaya izmir Termal Otel ve Kongre
Merkezi'ndeki zirveye IZTO ve EBSO iiyesi sirketlerin yani sira
Manisa ve Aydindaki sanayi ve ticaret odalarina kayitl sirketlerin
ortaklary, tist diizey yoneticileri, araci kuruluslar, bagimsiz denetim
sirketleri, kurumsal yatirimeilar, hukuk firmalari gibi halka arz
siirecinde yer alan kurum ve kuruluslar katild1. Katihmecilar, zirvede
diizenlenen oturumlarda, halka arzin 6nemi ve halka arz stirecine
iliskin bilgilenme imkani bularak yetkililerle dogrudan gortisme
firsatina sahip oldu.

Initial Public Offering (IPO) campaign
Meetings pick up the pace

New IPO meetings, aimed at
informing and encouraging
companies on public offering
were held in Kayseri, Denizli,
[zmir and Samsun. Kayseri
Meeting, aimed at companies
operating in Central Anatolia
was held on October 4.
Denizli Meeting was held on
November 1 for the companies
operating in the Aegean
region. A meeting was held

in [zmir Atatiirk Organized
Industrial Zone on November
21, and another was held in
Samsun on December 5.

Halka arz seferberlidi
toplantilari hiz kazandi

Sirketleri halka arz konusunda bilgilendirmek
ve tesvik etmek amaciyla diizenlenen halka arz
tanitim toplantilarina Kayseri, Denizli,
Kiitahya, Izmir ve Samsunda devam edildi. i¢
Anadolu Bolgesinde faaliyet gosteren sirketlere
yonelik “Kayseri Toplantis:” 4 Ekimde, Ege
Bolgesindeki sirketlere yonelik “Denizli
Toplantis1” 1 Kasimda, Kiitahyadaki toplanti

19 Kasimda,Izmir Atatiirk Organize Sanayi
Bolgesindeki toplant1 21 Kasimda, Samsundaki
toplant1 ise 5 Aralik’ta gerceklesti.
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IMKB hosts Russell
20-20 executives

Russell 20-20 Group executives, managing total funds of US$ 9
trillion, representing approximately one fifths of the global funds,
met the Turkish financial circles on October 1, 2012. Ibrahim Turhan
hosted the group on a Bosphorous cruise followed by a cocktail and

dinner at Adile Sultan Palace.

IMKB, Russell 20-20
yOneticilerini agirlad:l

IMKB Bagkani ibrahim Turhan’in ev sahipliginde, 9 trilyon
dolarla diinyadaki fonlarin yaklasik beste birini temsil eden
“Russell 20-20 Group” yoneticileri ile finans diinyasinin
yetkilileri 1Ekim 2012 tarihinde bulustu. Ziyaret
kapsaminda diizenlenen Bogaz turunun ardindan,

Adile Sultan Sarayrnda bir kokteyl ve aksam yemegi verildi.

Central and Eastern Europe Capital
Markets Sports Tournament in Antalya

IMKB hosted athletes from the Central and Eastern
European exchanges in Manavgat, Antalya on October
5-7.In his opening remarks, IMKB Executive Vice
Chairman Mustafa Baltaci said that the tournament
attracted athletes from eight countries this year. Baltaci
said, “This tournament has helped to strengthen the
relations among the region’s capital markets staff. We
are pleased to host such an exclusive event”. The first
Central and Eastern European Capital Markets Sports
Tournament was held in Budapest in 1994, and since
then, has been organized by a different exchange

each year. The tournament is aimed at strengthening
the relations among the region’s capital markets staff.
IMKB athletes ranked first in table tennis, second in
chess, and third in streetball. The participants and
results of the Tournament are as follows: Warsaw
Stock Exchange Group; 4 first place finishers (men’s
tennis, men’s running, women’s running, women’s
swimming), 9 second place finishers (men’ table
tennis, women's table tennis, women’s swimming

(free style), women’s swimming (breast stroke), relay,
womens tennis, beach volley, streetball, football),

and 4 third place finishers (men’s running, men’s
swimming (free style and breast stroke), women's table
tennis). Vienna Stock Exchange; 1 first place finisher
(women'’s table tennis), 1 second place finisher (men’s
swimming (free style)). Budapest Stock Exchange; 2
first place finishers (chess, men’s tennis); 2 third place
finishers (men’s and women’s breaststroke swimming).
Prague Stock Exchange; 4 first place finishers (relay,
men’s swimming (free style), men’s swimming (breast
stroke), beach volley), 2 second place finishers (men’s
and women’s running), and 1 third place finisher
(men’s running).

Cyprus Stock Exchange ranked third in table tennis.
Athens Exchange Group; 1 first place finisher
(streetball) and 1 third place finisher (relay).

Sarajevo Stock Exchange won the championship in
football.
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Orta ve Dogu Avrupa Sermaye
Piyasalari Spor Turnuvasi

Antalya'da gerceklesti

IMKB, 5-7 Ekim tarihleri arasinda Antalyanin Manavgat ilgesinde Orta ve Dogu
Avrupa borsalarindan sporculari agirladi. Turnuvanin agiliginda konusan IMKB
Bagkan Yardimcis1 Mustafa Baltaci, Orta ve Dogu Avrupa Sermaye Piyasalar1
Turnuvasrna bu yil sekiz tilkeden sporcularin katildigini belirtti. Baltaci, “Bolgedeki
sermaye piyasast kurumlarinin ¢alisanlar: arasindaki iligkiler bu turnuvayla daha

da pekisti. Boyle bir etkinlige ev sahibi olmaktan mutluluk duyuyoruz” dedi.
Turnuvaya katilan borsalardan takimlar ve bireysel sporcularin aldiklar1 sonuglar
soyle: Varsova Borsast Grubu; dort birincilik (Tenis erkekler, kosu erkekler, kosu
bayanlar, yiizme bayanlar), dokuz ikincilik (Masa tenisi erkekler, masa tenisi
bayanlar, ylizme serbest stil bayanlar, yiizme kurbagalama bayanlar, bayrak yars,
tenis bayanlar, plaj voleybolu, streetball, futbol) dort tiglinciilitk (Kosu, ytizme
serbest stil erkekler, yiizme kurbagalama erkekler, masa tenisi bayanlar) aldu.

Viyana Borsas; bir birincilik (Masa tenisi bayanlar), bir ikincilik (Yiizme serbest stil
erkekler) aldi. Budapeste Borsasi sporculart ise iki birincilik (Satrang, tenis erkekler),
iki ti¢tinciiliik (Yiizme kurbagalama erkekler ve bayanlar) aldilar. Prag Borsasi, dort
birincilik (Bayrak yarisi, yiizme serbest stil erkekler, yiizme kurbagalama erkekler,
Plaj voleybolu) iki ikincilik (Kosu erkekler, kosu bayanlar) ve bir tigiinciilitk (Kosu
erkekler) aldi. Giiney Kibris Borsasi sadece masa tenisinde tigiincii oldu. Yunanistan
Borsalar1 Grubu streetballda birinci, bayrak yariginda tigtincii sirada yer aldu.
Saraybosna Borsast'nin futbol takimi sampiyon oldu.



/ero tolerance on manipulation

IMKB became a member of the Intermarket

Surveillance Group (ISG), allowing it to cooperate

with its foreign counterparts in fight against

manipulation and insider trading. Founded in
1980’s with the participation of securities exchanges
and capital markets regulators, ISG membership is
open to all exchanges, in consideration of criteria

such as market surveillance capacity, right to

information arrangements, and freedom of sharing
information with other exchanges. ISG currently has
51 members, and aims to provide coordination and
information sharing among its members in order to
determine and prevent intermarket manipulation,

insider trading and other market abuses.

Manipulasyona
sifir tolerans

IMKB, piyasa gozetimi konusunda galismalar yapan Intermarket
Surveillance Groupa (ISG, Piyasalararas1 Gozetim Grubu) iiye
oldu. Boylece, IMKB Manipiilasyon ve Igerden Ogrenenlerin
Ticareti suglari ile miicadelede yabanci borsalarla isbirligi
yapabilecek. Borsalar ve piyasa diizenleyicilerinin katilimiyla
1980’li yillarda kurulan ISG, biitiin borsalarin iiyelik bagvurularina
acik olmakla birlikte piyasa gozetimi kapasitesi, bilgi edinme ve
elindeki bilgileri diger tiyelerle paylagsma serbestligi gibi 6l¢iitleri
saglayabilen borsalari iiye olarak kabul ediyor. Halihazirda 51 iiyesi
bulunan ISG, Piyasalararasi Manipiilasyon, icerden Ogrenenlerin
Ticareti ve diger piyasa bozucu fiillerin tespiti ve 6nlenmesi i¢in
tiyeleri arasinda esgiidiim saglamayi ve bilgi paylagimini amagliyor.

Ibrahim
Turhan
re-elected to
WEFE

management

In its 52nd General Assembly held in Taipei,
Taiwan on October 15, World Federation
of Exchanges (WFE) elected Istanbul and
London exchanges to represent Europe,
Middle East and North Africa region in the
WFEFE Board of Directos.

Andreas Preuss, Deutsche Borse Deputy
Chief Executive Officer was elected as
Chairman of WFE and Hiiseyin Erkan,
IMKB’s former Chairman & CEO, was
appointed as Chief Executive Officer.

WFEE Board consists of the representatives
of London Stock Exchange, SIX Swiss
Exchange, TMX Group, National Stock
Exchange of India Ltd., BM & BOVESPA,
Bolsa Mexicana de Valores, Hong Kong
Exchanges and Clearing, Tokyo Stock
Exchange Group, Shanghai Stock Exchange,
Chicago Board Options Exchange,
Johannesburg Stock Exchange, NASDAQ
OMX, CME Group, Korea Exchange and
NYSE Euronext in addition to IMKB.

v

IMKB Baskan Turhan
yeniden WFE yOnetiminde

WFE’nin Tayvan'in baskenti Taipei’de 15 Ekim’de
gerceklestirilen 52. Genel Kurulu'nda; IMKB ile birlikte Londra
Borsas1 Avrupa, Orta Dogu ve Kuzey Afrika bdlgesini temsil
etmek lizere WFE Yonetim Kurulu’'na secildiler.

Ote yandan WFEnin Yénetim Kurulu Baskanligi’na Deutsche
Borse Baskan Yardimcisi Andreas Preuss, icra Kurulu
Baskanligi'na ise IMKB Eski Bagkan1 Hiiseyin Erkan geldi.
IMKB ile birlikte WFE Yénetim Kurulu’'nda Londra Borsasi,
TMX Grup, Hindistan Ulusal Borsasi, BM & BOVESPA,
Meksika Borsasi, Hong Kong Borsalari, Kore Borsasi, Tokyo
Borsasi, Sanghay Borsasi, Isvicre Borsasi, Sikago Vadeli
Islemler Borsasi, CME Grup, Johannesburg Borsasi, NASDAQ
OMX, NYSE EURONEXT yer aliyor.
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FROM JUST A 16
SQUARE-METER
WORKSHOP,
SULEYMAN
ORAKCIOGLU
CREATED TWO
WORLD BRANDS,
DAMAT AND
TWEEN. HIS
SUCCESS HAS
EVEN BECOME THE
SUBJECT OF
POSTGRADUATE
THESES,

14 | www.imkb.gov.tr

BEYOND
IMAGINATION

enswear brands Damat, Tween and D’S Dam-
at, which started off in a 16m?2 atelier in Os-
manbey, have today grabbed the attention of
famous world brands like Louis Vuitton, as well
as receiving countless offers from stock ex-
changes around the world. Orka Group Board
of Directors Chairman Siileyman Orakgioglu's
success story has even become a thesis topic at
The London College of Fashion. Orak¢ioglu describes their current sta-
tus as “beyond imagination”

FROM SHORN LEATHER TO POCKET LININGS
Orakgioglu smiles as he recalls the days he traded pants in a small space
on Samanyolu Street in Istanbul's Osmanbey district in 1986. “Our first
innovation was using shorn leather for pocket linings. From shorn leath-
er we made not only pocket linings but also buttons and belt loops.



There was a lot of demand for our products; we sold normal pants at
cheques of eight month maturity, but we were taking orders for these
pants against cash. And they weren't even particularly costly to produce.
T'used to just buy leftover shorn leather pieces from the Grand Bazaar by
the kilo. We got an incredible amount of orders in and our operational
capital grew as a result”

Orakgioglu says that back then they weren't actually manufacturing. He
would pick the materials, buy them, design them and then send them oft
to be stitched, after which hed sell in bulk. Another factor that distin-
guished him from his rivals in Osmanbey -- Istanbul’s textile and clothing
hub -- is the moulding and fitting of the pants he produced. “When
someone wore a pair of pants and liked the fit, they bought it regardless.
No matter the materials, the stitching, the patterns, etc. If the pants didn’t
fit right, they just wouldn't sell. Back then nobody else factored in the
‘fitting’ aspect, but we knew about that 26 years ago”

MENSWEAR FOR THE MASSES
Orakgloglu states that the most important factor in his brand’s success is
that he’s been able to give mass appeal to men's fashion, adding that they

TWEEN

al

KAF DAGPNIN
ARKAS|

16 METREKARELIK ATOLYEDEN BIR
DUNYA MARKASI YARATAN SULEYMAN
ORAKCIOGLU'NUN DAMAT VE TWEEN
MARKALARIYLA YAKALADIGI BASARI
ARASTIRMA TEZLERINE KONU OLUYOR.

smanbeyde 16 metrekarelik bir tekstil atol-
yesinde baglayan bir girisim bugiin Louis
Vuitton gibi diinya markalarinin pesinde
kostugu, diinya borsalarindan teklif alan dev
bir marka haline geldi. iginde erkek giyim
markalar1 Tween, Damat ve D’S Damat mar-
kalarini bulunduran Orka Group Yonetim
Kurulu Bagkani Siileyman Orakg¢ioglu'nun basar1 dykiisii The Lon-
don College of Fashionda bilimsel aragtirma tezi dahi oldu. Orak-
¢roglu simdi geldigi noktay1 Kaf Dagrnin ardi olarak tanimliyor.

KIRPIK DERIDEN CEP FILETOSU

1986'da Osmanbey Samanyolu Sokak’taki ditkkaninda pantolon
ticareti yaptiklar1 giinleri giilimseyerek hatirlryor: “Ilk inovasyonu-
muz kirpint1 derileri pantolonda kullanmakti. Deriden cep filetosu,
kopri, diigmeler yaptik ve 6yle bir talep oldu ki; normal pantolon-
lar sekiz ay vadeyle zor satilirken, biz bu tiriinleri pesin parayla sat-
maya basladik. Ustelik ¢ok biiyiik maliyet de getirmiyordu.
Kapaligarsrda pastaldan artan kirpint: derileri kiloyla aliyordum.
Inanilmaz siparigler aldik ve boylece isletme sermayemiz kendili-
ginden olustu” O dénemde iiretim yapmiyormus Orak¢ioglu. Ku-
maglar1 seciyor, malzemeyi aliyor, tasarimina karar vererek bir atol-
yede diktiriyor, sonra da toptan satryormus.
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Onu tekstil merkezi olan Osmanbeyde rakiplerinden farklilagtiran
bir diger kavram da ¢ikardig kaliplar olmus. “Pantolon almak iste-
yen giyince, kalip iyiyse kasaya gidip paray1 6diiyordu. Kumast, is-
¢iligi ne kadar iyi olursa olsun; kalib1 uymadiysa birakip gidiyordu.
Simdi buna ‘fitting’ deniyor. Biz bunu 26 y1l 6nce de biliyorduk”

ERKEK MODASINI KiTLELERE YAYDI

Orakgioglunu markalastiran en 6nemli unsursa, Tiirkiyede erkek
modasini Kitlelere yaymasi oldu. Orak¢ioglu sektorii sikiciliktan
kurtardiklarini ifade ediyor: “Ozellikle renkler ¢ok sikiciyd, tasarim
eksikti. 1990’larin baginda kisa ceketler yaptik. Inanilmaz ilgi gordii.
Renkli blazer, metal diigmeli ceketler iirettik. O kadar ¢ok ceket
sattik ki...” Orakgioglu ilk magazasini 1994 yilinda Istanbul
Akmerkezde act1. Ilk zamanlar magazaciliga deyim yerindeyse as-
linda ¢ok da “bayilmamis” Orakeioglu siireci “Toptanciliktaki, ka-
zanglara Oyle aligmistik ki magaza isi ¢ok kiigiik geldi. Magazanin
aylik cirosuna, giderlere bakip ‘bu is bizim isimiz degilmis’ diyor-
duk. Yine de direndik ve magazacilikta da inovasyonlar uygulama-
ya bagladik. Sonunda bu konu da ¢6ziildii ve magazalarimizin sayi-
s1artmaya baslad1” diye anlatiyor. Erkek hazir giyiminde Damat ve
Tween markalariyla global ¢apta taninan firmanin su an yurticinde
160, yurt disinda ise 45 magazas1 bulunuyor. Sirketin cirosu ise 240
milyon liraya ulasmis durumda. 2013 hedeflerinde ise Tiirkiyede
180, yurt disinda ise 60 magazaya ulasmak var. Ciro i¢inse 2013 y1il1
i¢in telaffuz edilen rakam 300 milyon lira.

Today, he owns INVESTCORPA

~ Orakciogl d his first b
B ticuc in 1002 in Akmerkes. 160 shops in AZINLIK HiSSE SATISI

i 2 Orkanin basarisi yabanci yati-

Orak luitk
19?4'3? %lgr‘merimeazgdaez Zsc;lgl Turkey and 45 rimcidan da ilgi goriiyor. Orak-
stores abroad.  cogluyogun gecen goriismele-

gave life to what had been a very bor- | rinardindan 2012 Temmuz'unda

ing sector. “The colours were particu- ‘ New York merkezli yatirim sir-
larly drab and uninspired, and there keti Investcorp’la masaya oturdu
was justa general lack of design. Atthe Su an yurt disinda 45, ve azinlik hisse satis1 gercekles-
start of the ‘90s we made short jackets. yUIT iginde 160 tirdi. Orakg¢ioglu bu adimu diin-
They were incredibly popular. We 1T1aZazZas1 bulunuyor. — ya markas1 olma yolunda son
made colourful blazers and jackets derece 6nemsiyor:

with metal buttons. We sold so many jackets.” Orak¢ioglu opened his first
boutique in 1994, in Istanbul’s Akmerkez shopping mall. However, he
wasn't too crazy about running a retail store. “We were so used to the big
profits we were making in wholesale that the retail side of things seemed
really small and uninspiring in comparison,” he explains. “Wed look at
our monthly turnover and the overheads and realize retail is not for us.
But we stuck it through and brought in some innovations to retail as well.
Eventually, the retail side of things picked up, and the number of our shops
grew.’ Today, the company is world renowned for its Tween and Damat
brands of menswear, with 160 shops in Turkey and 45 stores abroad. Their
annual turnover has reached 240 million TL, with a target in 2013 to
increase their Turkish stores to 180 and foreign stores to 60, aiming for
an annual turnover of 300 million TL.

L=
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INVESTCORP BUYS A MINORITY STAKE
Orka’s success has also attracted the interest of foreign investors. Follow-
ing a busy round of meetings, Orak¢ioglu sat down for negotiations with
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New York-based equity firm Investcorp, selling them a minority stake in
Orka Group last July. Orakeioglu gives utmost importance to this devel-
opment in terms of their plans for becoming a truly global brand. “We
had talks with seven groups, including Louis Vuitton's financial arm ‘L
Capital}’ explains Orakgioglu. “I believe we made the best decision. I was
particularly impressed with how Investcorp bought Gucciin 1987, trans-
forming the brand into a $2.1 billion global giant. We see this as a strate-
gic partnership. Why shouldn't there be a Turkish world brand? The way
to achieve that goal lies in partnerships like this. We sold them a 30% stake
in our company, a minority share. I believe that their experience and
expertise will be very beneficial for us”

TOWARD A POSSIBLE IPO

Another factor that has brought Orka and Orakgioglu to the attention of
the world textile sector is that they received offers from the Frankfurt
Stock Exchange at the end of 2011. Orakgioglu says that they're working
on finalizing a result in 2013, adding that they will only sell minority
stakes, and that they will give preference to strategic partners and venture
capital funds that have experience in dealing with the clothing and retail
sectors. Orakgloglu believes in the advantages of being listed on the stock
exchange.

But he adds that, as with every decision they take, they will wait for the
right time to do an IPO. He has endless faith in the innovation and dy-
namism of the Turkish market. He maps his new expansion strategies
accordingly and approves of the government’s approach to new markets.
“In Turkey, the average age is 27, whereas in Europe it’s 47.

The demand is shrinking due to the population that is growing old. We
have to develop strategies so as to have a more active role in new markets.
In thisrespect, I find the efforts of our Economy Minister, Zafer Caglayan,
to have been highly successful. In terms of innovation, we continue our
efforts to develop stain-proof white shirts, shirts that protect from radia-
tion, and travel clothes that don't crease”

AIMING TO SURPASS WORLD BRANDS

Orakg1oglu also has plans to buy an Italian brand, having begun negotia-
tions with an important retail chain, the aim being to transform Tween
into a global brand within five years.

In the New Year, they will pursue very active strategies in Tokyo, Seoul,
Shanghai and Hong Kong, investing $3 million into

the initiative.

They have also brought in famed Italian de-
signer Pierangelo D’Agostin, who is now
creative director of Tween. Orak¢ioglu
states that D’Agostin is the world’s best ap-
plier of threading techniques and adds,
“Wehadbeen aiming atbecoming a world
brand. Now were aiming at surpassing
world brands. Working with Pierangelo is our
first step toward this objective”

“Aralarinda Louis Vuitton'un finansal yatirim kolu “L Capital”in de
oldugu yedi grupla goriistiik. En dogru se¢imi yaptigimiza inani-
yorum. Investcorpun 1987'de aldig1 Gucci'yi 2,1 milyar dolarlik
deve doniistiirmesinden ¢ok etkilendim” dedi. “Biz bu ortaklig:
stratejik isbirligi olarak gorityoruz. Ulkemizden niye diinya marka-
s1 ¢ikmasin? Diinya markast olmanin yolu boyle isbirliklerinden
geciyor. Yiizde 30’u asmayan bir oran var. Azinlik hissemizi verdik.
Bilgi birikimlerinin bize ¢ok faydasi olacagina inantyorum.”

HALKA ACILMAYA OLUMLU BAKIYOR

Orka ve Orakg¢ioglunun adini diinya tekstil giindemine oturtan bir
diger olay da grubun Frankfurt Borsasrndan teklif almasi oldu.
Orakgioglu 2011’in sonunda aldiklar1 bu teklifi 2013’te sonuca ulas-
tirmak i¢in hazirhiklarina devam ettiklerini sdyliiyor. Hisse satiginin
azinlik hisselerine yonelik olacagini, bu siire¢te moda ve perakende
deneyimi olan bir stratejik ortak ve girisim sermayesi fonunu tercih
edeceklerini ifade ediyor. Orak¢ioglu borsaya kote olmanin olumlu
getirilerine inaniyor. Ancak attig1 her adimda oldugu gibi bunun
icin de dogru zaman1 bekledigini séyliiyor. Inovasyona ve Tiirkiye
pazarinin dinamizmine giiveni sonsuz. Stratejilerini de bu dogrul-
tuda ¢iziyor ve yeni pazarlar baglaminda hiikiimetin ¢aligmalarini
olumlu buluyor: “Tiirkiye'deki yas ortalamasi 27, Avrupanin 47.
Yaslanan niifus nedeniyle taleplerinde daralma var. Olmadigimiz
pazarlarda daha aktif rol almak adina strateji gelistirmemiz lazim.
Bu konuda Ekonomi Bakanimiz Zafer Caglayan’ ¢ok basarili bulu-
yorum. Inovatif olarak leke tutmayan beyaz gémlek, radyasyondan
koruyan gomlek ve seyahatte kirigmayan giysiler gelistirmek i¢in
¢alismalarimiza devam ediyoruz”

HEDEF, DUNYA MARKALARININ

ONUNE GEGMEK

Orakgioglu bir yandan da Italyada bir markayz satin almak igin kol-
lar1 stvamis durumda. Ulkenin énemli perakende zincirlerinden
biriyle goriismeler hizlannus. Hedefi Tween'i bes yil i¢inde bir diin-
ya markast haline getirmek. Yeni yilda Tokyo, Seul, Sangay ve Hong
Kong basta olmak iizere Uzak Doguda ¢ok etkin bir strateji izleye-
cek. Bunun i¢in 3 milyon dolarlik bir yatirim yaparak, tinlii ftal-
yan tasarimci Pierangelo D’Agostin’i Tween'in kreatif direktor-
ligiine getirdi. D’Agostin’in iplik teknigini diinyanin en iyi
kullanan ismi oldugunu belirten Orka Group Yonetim
Kurulu Bagkani Siileyman Orakgloglu, “Daha 6nce diin-
ya markas1 olmay1 hedefliyorduk. Artik diinya markala-
rinin oniine ge¢meyi hedefliyoruz. Pierangelo ve ¢alisma-
lar1 da bu yonde attigimiz ilk adim” diye konusuyor.

www.imkb.gov.tr | 17
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BIGGE
GOALS

SINPAS GYO DECLARED
NET PROFITS OF TL 299
MILLION IN 2011. THE
COMPANY, WHICH WENT
PUBLIC IN 2007, AIMS TO
BECOME A TL 3.5 BILLION
CORPORATION WITHIN THE

hen Sinpas Real Estate Investment
Trust (REITT) went public in 2007,
66% of shares were sold to foreign
investors, while 34% to local inves-
tors. In the IPO which was under-

taken by a syndicate of 19 brokerage

firms and led by HSBC Yatirim

Menkul Degerler A.S., the IPO
shares were traded at TL 7.60 in line with demand from foreign
and local investors. When considering the IPO price and the num-
ber of shares after the IPO, the market value of Sinpas REIT was
calculated at 1.041 billion TL (approximately $795 million). During
that period, Sinpag REITREIT won the title of “REITREIT being
traded with the highest market value on IMKB”
There was demand for a total of 114,794,319 lots for Sinpas REIT’s
IPO, from a total of 3,941 investors, of whom 3,891 were domestic
individual investors and 50 foreign institutional investors.

SINPAS GYOQ

HEDEF BUYUTTU

SINPAS GYO 2011'de

299 MILYON LIRA BRUT KAR
ACIKLADI. 2007 YILINDA
HALKA ARZ EDILEN SIRKET,
BES VYIL ICINDE 3,5 MILYAR
LIRALIK BIR YAPI HALINE
GELMEY| HEDEFLIYOR.
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inpas Gayrimenkul Yatirim Ortakligrnin (GYO)
2007'de halk arz edilen hisse senetlerinin yiizde
66’s1 yabanct, ylizde 34’1 yerli yatirnmcilara sa-
tildi. HSBC Yatirim Menkul Degerler A.S. lider-
liginde 19 araci kurumdan olusan konsorsiyum
tarafindan gerceklestirilen halka arzda, yurt dis
ve yurt i¢i yatirimcilardan gelen talepler netice-

[ Q NEXT FIVE YEARS.
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Sinpas GYO’nun halka arzina,

2007’de toplam 114 milyon
794 bin 319 lot talep gelmisti.
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Thus, foreign demand was double the amount allocated for foreign
investors. As for individual domestic demands, it came around 1.1
times more than the allocated amount, as the cost refunds trans-
formed into demand. Five years have passed since this IPO and
today Sinpas REIT has set itself the goal of having a market value of
TL 3.5 billion within five years. The Sinpas Group is renowned for
their projects that replicated the Bosphorus palaces and mansions.
We talked to Sinpas Group founder and Executive Board Chairman,
Avni Celik about how they began and where they are today.

How was Sinpas established?

Sinpas, or Sahil Construction and Marketing Ltd. was established in
the early 70s. In those days there were just 50,000 qualified companies
in Turkey. Every institution had its own social facilities. They were
called “camps” Most civil servants went to these holiday camps and
those who couldn’t would buy a summer house. They were small
edifices. This is no longer the case, of course, but in those days this was
one of the best investment opportunities. The land was cheap, it could
be bought with installments, and all the paperwork was easier, so that’s
what we got into. Then we expanded out to Ankara and Istanbul.

How did summer vacation housing explosion occur after that?
First we were in Ankara, in a big flat on Mesrutiyet Avenue. Our
breaking point was when we noticed the change in the attitude to-
wards summer houses. Turkey was in a building frenzy in the 80s,
and there were major investments undertaken to develop tourism
on the southern coast. Demand was so high that we sold everything
we built. We were perhaps the first to extend loan to consumers
without there being any banks involved. Of those sales, 75% of the

20 | www.imkb.gov.tr

sinde, nihai halka arz fiyat1 7,60 TL olarak belirlenmisti. Nihai
halka arz fiyat1 ve halka arz sonrasi pay sayis1 dikkate alindiginda,
Sinpas GYO'nun piyasa degeri 1 milyar 41 milyon TL (yaklasik 795
milyon dolar) olarak hesaplanmisti. O dénem Sinpas GYO,
“IMKB{de en yiiksek piyasa degeriyle islem géren GYO” unvanini
kazanmist1. Sinpas GYO'nun halka arzina, 3 bin 891 yerli ve 50
yabanci fon olmak iizere toplam 3 bin 941 yatirimcidan toplam
114 milyon 794 bin 319 lot talep gelmisti. Boylece yurt dis1 talep,
yurt disina ayrilan tahsisat miktarinin iki katinin tizerine ¢ikt1. Yurt
i¢i bireysel talep ise bedel iadelerinin talebe doniismesiyle birlikte
tahsisat miktarinin 1,1 kati olarak gerceklesmisti. Aradan bes y1l
gective Sinpas GYO bugiin, 6niimiizdeki bes yilin sonunda piyasa
degeri 3,5 milyar lira olan bir sirket olma hedefiyle hareket ediyor.
Bogaz, saraylari, yalilari replike eden projeleriyle adindan séz et-
tiren Sinpas Grubunun kurucusu ve Yonetim Kurulu Bagkani Avni
Celik, bugiin geldikleri noktay: ve yola ¢ikis oykiilerini anlatiyor.

Sinpas nasil kuruldu?

Sinpag’ yani Sahil Insaat ve Pazarlama A.Slyi 70’lerin baginda kur-
duk. O yillarda Tiirkiyede yalnizca 50 bin nitelikli yatak vardi. Her
kurumun da bir sosyal tesisi vardi. Adina kamp denirdi. Memurlarin
¢ogu bu kamplara giderdi. Gidemeyen de yazlik ev alirdi. Bunlar
kiigtik yapilar olurdu. Bugiin bu konu giindemini yitirdi. Ancak o
yillarin yarattig1 en 6nemli firsatlardan biriydi. Arsasi ucuzdu, vade-
li temin edilebiliyordu ve ruhsat isleri daha kolay oldugu i¢in biz de
bu isi yaptik. Sonra sira Ankara ve Istanbul’a geldi.

Yazliklardan sonraki si¢rayis nasil oldu?

Once Ankara, Mesrutiyet Caddesi’'nde biiyiikge bir dairedeydik.
Kirilma noktasi bizim yazlik konusundaki degisimi fark ettigimiz
donem oldu. 1980’li yillara girerken Tiirkiye bir atak yapiyordu ve
Giiney sahillerinde turizm hamlesi basliyordu. Talepte belli bir
noktaya ulagsmistik, ne yapryorsak satiyorduk. Belki de Tiirkiyede
ilk kez bankalar olmadan tiiketiciye kredi verdik. Satiglarin yiizde
75’1 Ankara kaynakliyd: oysa Tiirkiyede ticaretin merkezi her za-
man Istanbuldu. Ankara'nin beli bir doygunluga eristigini goriin-
ce 1984’te Istanbul'daki ilk ofisimizi actik. Yani daha biiyiik bir
pazara agildik.

Sinpas GYO’nun olusmasindan bahseder misiniz?
2006 y1li sonunda yeniden yapilanmaya gittik. Konut projelerinin
gelistirilmesine yonelik faaliyetleri tek ¢at1 altinda topladik ve 2007
yilinda da halka agildik. Finansal giiciimiizt pekistirdik.
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demand came from Ankara, even though the centre of trade and
business in Turkey had always been Istanbul. Once we saw a certain
level of saturation in Ankara market by 1984, we decided to open
our Istanbul office, thereby entered into a bigger market.

Can you tell us how Sinpas REIT came about?

We undertook a restructuring program in 2006. We brought our
housing development projects all under one roof and in 2007 we did
our IPO, thereby strengthened our financial position.

What has happened in those five years?

In the past five years we've increased our assets by 102%. Our an-
nual sales revenue reached TL 655 million. With a net annual prof-
it of TL 140 million, we're one of the companies that have generated
the most returns for their investors. With our real estate invest-
ment projects in high-potential areas, we've added value to every
region we've been active in. We added a second Bosphorus to Is-
tanbul. Our Bosphorus City and Istanbul Saraylar (Istanbul Pal-
aces) projects have made Kiiciikgekmece one of the

most attractive parts of Istanbul. Thanks to our Aqua

Sirketin bu 5 yillik gegmisinde neler yasandi?

Aktif bliytikligtimiizii yiizde 102 oraninda artirdik. Yillik satis ge-
lirimiz 655 milyon TLye ulast1. 140 milyon liraya varan yillik net
kari ile yatirimcisina en ¢ok kazandiran sirketlerden biri olduk.
Ozellikle potansiyeli yiiksek bélgelerde yaptigimiz arsa yatirimla-
riyla projelerin yer aldig1 her bélgeye deger kattik. istanbul’a ikin-
ci bir Bogaz kazandirdik. “Bosphorus City” ve “Istanbul Saraylarr”
projeleriyle Istanbul Kiigitkgekmece bolgesini sehrin yeni cazibe
merkezi haline getirdik. Anadolu yakasinda ise “Aqua City 2010”
ve “Laglin” projeleriyle Cekmekdy ve Sancaktepe bolgelerini yeni
konut projelerinin merkezi haline getirdik.

2007’yi yani halka arz dénemini hatirladiginizda bugiini
nasil konumluyorsunuz?

2007'de halka arz ile
gayrimenkul sektoriin-
de kurumsallagsma adi-
na ilk adimi attik.
Roadshowda olustur-
dugumuz yeni modeli

“Our annual sales
revenue reached
TL 655 million.”

City 2010 and Lagiin (Lagoon) projects on the Asian ‘
side, Cekmekoy and San-
caktepe have become
centres for new housing
development projects.

“Yillhik satis gelirimiz
655 milyon TL’ye
ulast1.”

What do you think five years down the track when you think
back on the IPO in 2007?

With our IPO in 2007, we took our first steps in terms of becoming
institutionalized in the real estate sector. We promoted the new
model we developed, at Road Show especially to foreign investors.
Until we came along, REIT’s focused mainly on small projects and
rental returns. We accomplished a first by transforming a construc-
tion company into a project-creating REIT. Today our company,
which ranks 46th on the IMKB-100 list, is involved in some of Tur-
key’s most prestigious and valuable real estate projects. Our Bospho-
rus City project in Kiigiikgekmece was picked the best project in
Europe, winning top prize in two categories of the European Prop-
erty Awards 2011. This is an ornament, not only for us, but for our
country. We've grown 102% since 2007, reaching TL 1.9 billion.

What are some of Sinpas REIT’s future goals?
Along with the existing real estate and properties in our portfolio,
we will build 1,962 million m2 of housing in the next five years,
which comes to 13,500 housing units. By 2017, we aim for net
profits of TL 2.3 billion. In five years, as these projects will be com-
pleted, Sinpas REIT will become a TL 3.5 billion corporation.

ozellikle yabanci yati-
rimcilara anlattik. Bize
kadarki donemde GYO’lar, kira getirisi odakl: ve kii¢iik projeler
yapan sirketlerdi. Biz bir ilki gerceklestirdik ve insaat girketini pro-
je gelistiren GYO'ya gevirdik. Aktif bityiikliikte IMKB-100 sirket-
leri arasinda 46. sirada yer alan sirketimiz, bugiin tilkenin en de-
gerli gayrimenkul projelerine imza atiyor. Kiigitk¢ekmece'de
konumlandirilan projemiz “Bosphorus City nin “European Pro-
perty Awards 20117de iki dalda birden Avrupanin en iyisi secilme-
si, yalniz bizim i¢in degil, tilkemiz i¢in de bir gurur kaynag: oldu.
2007 yilindan bu yana yiizde 102 oraninda artan aktif bitytikligii-
miiz, 1 milyar 993 milyon TLye ulast1.

Sinpas GYO’nun hedefleri neler?
Portfdyiimiizde bulunan arsa ve araziler ile birlikte beg yil .~ i
icinde 1 milyon 962 bin metrekare, yani yaklagik 13
bin 500 adetlik konut tiretimi gergeklestirecegiz. *
2017 yihina kadar 2 milyar 300 milyon TL kar "
elde etmeyi diisiiniiyoruz. Bes yil sonra bl/
projelerin bitiminde ise Sinpas GYO,
3,5 milyar liralik bir sirket olacak. //
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aving far outshined spot markets in terms 1 T
of both traded value and product diversity, I M KB Vadel I I $ I em

derivatives markets have become one of the - .

i emerging markets Efons towrdetne V€ Opsiyon Piyasasi:
devel f derivati kets in Tur- = = - am
erenprozrs e e e RISKIT DIF dUnyada

Futures and Options Market within IMKB in December 2012

has been a milestone in the development of Turkish capital yatl rl m Ia rl n IZI

markets. Futures and options on the most liquid stocks traded

on IMKB Equity Market has started trading on the Futures and k I

Options Market at the first stage, while the product range will Oru ma n I n yo u
become more diversified over time. o ) )

With respect to the international financial markets, capital ~VADELI ISLEM VE OPSIYON_PIYASASI
markets had been disconnected in terms of products and mar- IMKB’'DEKI URUN CESITLI |_ | GJ NI

kets until 2000’s, with different products trading on different ~ARTIRARAK REKABET GUCUNE

markets. Increased competition among securities exchanges GUC KATACAK.
arising from the legal arrangements and technological develop-

ments led the shares of the exchanges in the sector to fall, lead- slem hacmi ve iiriin gesitliligi acisindan spot piyasalardan ¢ok
ing to mergers and acquisitions among securities exchanges. daha biiyiik boyuta ulasan tiirev piyasalar, gerek gelismis ge-
From this perspective, it is possible to say that the mergers and rekse gelismekte olan ekonomilerin vazgecilmez unsurlari
acquisitions in the sector are driven by the competition in the haline gelmistir. Ulkemizde de tiirev piyasalarin gelistirilme-

si yoniindeki ¢aligmalar hizla siirmektedir. Son olarak, 2012
yili Aralik ayinda IMKB biinyesinde Vadeli Islem ve Opsiyon
Piyasasrnin agilmasiyla birlikte Tiirk sermaye piyasasinda
tiirev piyasalarin gelisimi yeni bir boyut kazanmistir. Vadeli
Islem ve Opsiyon Piyasasrnda ilk asamada Pay Piyasasrnda
islem goren pay senetleri tizerine vadeli islem ve opsiyon soz-
lesmeleri islem gorecek olmakla birlikte, 6ntimiizdeki donemde bu
finansal araclara yenileri eklenerek {iriin gamimin arttirilmasi he-
deflemektedir. Uluslararasi finansal piyasalarda 2000’li y1llara kadar
pek ¢ok iilkede sermaye piyasalari iiriin ve piyasa bazinda ayrismis
olup, farkls iirtinler farkli borsalarda islem gormekteyken, yasal dii-
zenlemeler ve teknolojik gelismeler sonucunda borsalar arasinda
artan rekabet borsalarin pazar paylarinin azalmasina, bunun sonu-
cunda da sektorde borsalar arasinda birlesme ve devralmalarin
hizlanmasina sebep olmustur. Bu noktadan bakildiginda, sektorde-
ki birlesme ve devralmalara tiirev piyasalardaki rekabetin yon ver-
digini soylemek miimkiindiir. Birlesik borsa yapilari ile esas olarak
tiirev piyasalarda pay sahibi olunmasi amaglanmakta, boylece tek
bir borsa catisi altinda pay senetleri, bor¢lanma araglar1 ve tiirev
tiriinler alim-satima konu olabilmektedir.
Kiiresel ol¢ekte faaliyet gosteren borsalarin yani sira bolgesel cekim
merkezi olmay1 hedefleyen gelismekte olan tilkelerdeki borsalarin
da genellikle spot ve tiirev iiriinleri bir arada yatirimcilara sunduk-
lar1 goriilmektedir. Kiiresel giice sahip borsalarin tiim iiriin grupla-
rinda hizmet vermesi ve gelismekte olan pazarlara girme cabasi da
bayle bir siireci gerekli kilmakta ve hizlandirmaktadir. Diinyadaki
bu gelismelere paralel olarak sermaye piyasalarimizin yeniden ya-
pilanma siirecinde spot ve tiirev iirtinlerin iglem gordiigii Tiirkiyede
faaliyet gosteren borsalar, IMKB catisi altinda birlegtirilmistir. Bor-
samuzin yeniden yapilanma siirecinde en 6nemli ve 6ncelikli hedef-
lerden biri de yeni piyasalarin isleme agilmasi ve yeni iiriinlerin
islem gormesidir. Yeni yapistyla IMKB; borglanma araglari, aract
kurulus varantlari, pay senedi, endeks, kiymetli madenler, doviz,
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The mergers and acquisitions in the
sector are driven by the competition
in the derivatives markets.

Sektordeki birlesme ve
devralmalara tirev piyasalardaki
rekabet yon veriyor.

derivatives markets. The merged structures of securities ex-
changes were basically aimed at having a share in the derivatives
markets, allowing the trading of equities, fixed income and de-
rivatives instruments under a single roof. In addition to the se-
curities exchanges operating globally, most emerging markets
with aspirations to become regional points of attraction also of-
fer both spot and derivatives products to investors. The fact that
global exchanges serve in all product groups and that they strive
to enter emerging markets does not only require, but also ac-
celerate this process.

In line with these developments, as part of the re-structuring
process of the Turkish capital markets, the spot and derivatives
securities exchanges operating in Turkey will be merged under
IMKB. One of the key targets of the re-structuring process is
introduction of new markets and new products. With its new
structure, IMKB will be a financial supermarket offering the
trading of a variety of instruments including equities, borrowing
instruments, warrants, and futures and options contracts written
on equities, indices, precious metals, foreign currencies, interest
rates, commodities, and energy products.

Futures and Options Market that was launched in late 2012
marks a milestone in the Turkish capital markets history. This
exciting development, which is the fruit of the long lasting efforts
of IMKB, will fill an important gap. Trading both future and spot
market products under a single roof will not only facilitate risk
management through different investment strategies for inves-
tors, but it will also allow them to efficiently react to the develop-
ments in the market while ensuring sound price discovery for
the future.

Launching the Futures and Options Market at IMKB also large-
ly coincides with the target of making Istanbul an international
financial center. As a matter of fact, upon the launch of futures
and options contracts on equities, we expect to attract the trades
currently traded pre-dominantly over-the-counter in London to
Istanbul; the increased liquidity to add to our competitive pow-
er; and intermediary institutions to offer structured products
based on such contracts. Launch of the Futures and Options
Market will also add to IMKB’s brand value on the way to become
an international market. The product diversity oftered by de-
rivatives markets is one of the most important pillars of IMKB’s
strategy to become a financial products supermarket in its re-
gion. Investors with the ability to use derivatives products for

faiz, emtia ve enerji tiriinlerine dayali vadeli islem ve opsiyon soz-
lesmeleri gibi pek ¢ok farkli tirliniin islem gérecegi bir finansal sii-
permarket olacaktir.

Bu noktada, 2012 yili sonunda agilan Vadeli Islem ve Opsiyon Pi-
yasasi da 6nemli bir mihenk tag1 niteligi tasimaktadir. IMKB tara-
findan bu konuda uzun yillardir sirdiiriilen ¢aligmalarin bir mey-
vesi olan bu heyecan verici gelisme ayni zamanda tilkemiz agisindan
da onemli bir eksigi giderecektir. Hem vadeli hem de spot piyasa
irtiinlerinin ayni borsa ¢atisi altinda islem gérmesi, yatirimcilarin
risk yonetimini daha etkin kilacag: gibi, farkli yatirim stratejileri
takip etmek suretiyle piyasadaki gelismelere de etkin olarak cevap
verebilmeleri esnekligini kendilerine kazandiracak ve gelecege ilis-
kin saglikli fiyat olusumuna imkan verecektir.

Vadeli Islem ve Opsiyon Piyasas'nin IMKBde agilmasi istanbul’'un
uluslararasi bir finans merkezi olmasi hedefi ile de 6nemli 6lgiide
ortiismektedir.

Nitekim, pay senedine dayali vadeli islem ve opsiyon sozlesmeleri-
nin islem gérmeye baslamast ile birlikte halihazirda agirlikli olarak
Londrada, tezgah istii piyasalarda yapilmakta olan islemlerin de
tilkemize kaymasi ve likiditenin piyasalarimizda olugmast suretiyle
rekabet giictimiiziin daha da artmasi, kurumsal yatirimcilardan
bireysel yatirimcilara kadar genis yelpazede bir yatirimei kitlesinin
bu islemleri yapmak iizere piyasadaki yerini almasi ve bu s6zlesme-
leri baz alan daha birgok yapilandirilmis tiriiniin de araci kuruluglar
tarafindan yatirimcilara sunulmasi beklenmektedir. Diger taraftan,
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hedging purposes will trade in both spot and derivatives markets,
thereby significantly contributing to liquidity. Notwithstanding
unlike results, the examples in the world markets show that a
futures market makes a positive impact on the spot market. Yet,
especially in order to attain the desired level of traded value in
the case of option contracts on equities, the development and
efficient operation of the securities borrowing market is a must.
Therefore, the Equity Repo Market launched in early December
2012 in IMKB is expected to make a positive influence on the
liquidity of the options contracts to trade on the Futures and
Options Market.

The fact that the
Futures and Op-
tions market, by
nature, is a lever-
aged market
makes the surveil-
lance and control

VIOPun acilmasi uluslararasi borsa
olma yolunda IMKB’nin degerini
daha da artiracak.

functions and transparency more critical. The experience that
IMKB has gained in the spot markets in the last fifteen years and
its surveillance system which is capable of monitoring both the
spot and futures markets real-time are important advantages.
When we evaluate all of these factors, introduction of futures
and options contracts in Borsa Istanbul will not only allow IMKB
to compete in the international arena more efficiently, but it will
also help the Turkish capital markets to reach the desired level
in terms of traded value and product diversity.
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Launch of the Futures and Options
Market will also add to IMKB’s
brand value on the way to

become an international market.

Vadeli Islem ve Opsiyon Piyasasr'nin agilmasi uluslararasi borsa ol-
mak yolunda IMKB'nin marka degerini daha da arttiracaktir. Tiirev
araglarin getirecegi iiriin gesitliligi IMKB'nin éniimiizdeki dsnemde
bolgesinde bir finansal iiriinler siipermarketi olma stratejisinin de en
onemli sac ayaklarindan birini olusturmaktadir. Risk yonetiminde
vadeli piyasa tiriinlerini kullanma kabiliyeti kazanacak yatirimcilar,
¢ift yonlii olarak hem spot hem de vadeli piyasalari etkilesim i¢inde
kullanmak suretiyle borsada likidite olusumuna énemli bir katki
saglayacaklardir. Diinya borsalarina iliskin 6rnekler incelendiginde,
farkli sonuglar gozlemlenmekle birlikte, genel trendin vadeli piyasa-
nin spot piyasay pozitif yonde
etkiledigi yoniinde oldugu goriil-
mektedir. Bununla birlikte, 6zel-
likle pay senedi opsiyon sozles-
melerinin arzu edilen islem
hacmine ulagmast i¢in menkul
kiymet 6diing piyasasinin da ge-
ligmesi ve etkin olarak ¢alismasi
gerekmektedir. Bu agidan bakil-
diginda, 2012 yili Aralik ay1 baginda IMKB biinyesinde agilan Pay
Senedi Repo Pazarinin Vadeli islem ve Opsiyon Piyasasrnda gercek-
lestirilecek opsiyon sozlesmelerine likidite kazandirmak agisindan
pozitif yonlii etkisinin olacagi beklenmektedir.

Vadeli Islem ve Opsiyon Piyasasrnin dogasi geregi kaldiragli bir ya-
piya sahip olmasi, borsalarin gozetim ve denetim fonksiyonunu daha
dikkatli yerine getirmesini, seftaf bir platformda islemlerin gercek-
lestirilmesini daha kritik hale getirmektedir. Bu noktada, IMKB'nin
son 15 yilda spot piyasalarda edindigi deneyim ve hem spot hem de
vadeli piyasay1 gercek zamanli takip edebilen gozetim sistemine sahip
olmas1 6nemli bir avantaj saglayacaktir. Tiim bu hususlar birlikte
degerlendirildiginde, vadeli islem ve opsiyon sézlesmelerinin IMKB
catisi altinda islem gérmeye baglamas bir taraftan IMKBYyi ulusla-
raras1 arenada daha etkin rekabet edebilir bir konuma getirirken,
diger taraftan da {ilkemiz sermaye piyasasinin islem hacmi ve tiriin
cesitliligi ile hak ettigi konuma ulagmasina katki saglayacaktur.



Underlying Securities
Dayanak Varlik

Contract Size

T. Garanti Bankasi A.S

T. is Bankasi A.S

Akbank TA.S

Turkiye Vakiflar Bankasi T.A.O
Yapi ve Kredi Bankasi

100 shares per contract.

GARAN

Tark Hava Yollarn AO THYAO

ISCTR Eregli Demir ve Celik Fabrikalari TA.S EREGL

AKBNK

H.®. Sabanci Holding A.S SAHOL

VAKBN Turkcell iletisim Hizmetleri A.S  TCELL
YKBNK Tlprasi-Tirkiye Petrol Rafineleri A.S TUPRS

So6zlesme Blyukligl

Bir adet standart s6zlesme,
100 adet pay senedini temsil
eder.

Tick Size

Prices are given for one
underlying share.

Price tick is TRYO.01 per
share = TRY1.00 (contract
size 100 shares)

Fiyat Kotasyonu ve
Minimum Fiyat Adimi

Fiyat teklifleri bir adet
dayanak varlik icin verilen
fiyat Gizerinden girilir.
Minimum fiyat adimi 0,07°dir.

Contract Months Current month, the next Vade Aylari Vade doéngii aylari Mart,
calendar month and the Haziran, Eyliil ve Aralik’trr.
nearest cycle month. Piyasada ayni anda, icinde
Cycle months are March, bulunulan ay ve takip
June, September and eden ay ile takip eden dongii
December. ayina iliskin s6zlesmeler

olmak Uzere U¢ s6zlesme
vadesi isleme acilir.

(Ornegin; “Aralik, Ocak, Mart”
veya “Ocak, Subat, Mart”)

Settlement Physical delivery of the Uzlasma Sekli Fiziki Teslimat

underlying security.

Settlement Period

T+3 (3 business days after
the expiry date)

Takas Suiresi

T + 3 (Vade Sonunu izleyen 3.
Is glinli)

Trading Hours

Continuous trading from
09:30 to 17:40 (local time)
with a non-trading period
between

12:30-14:00 hours.

islem Saatleri

09:30 - 17:40 tek seans. 12:30
-14:00 arasi islem yapilmayan
zaman araligidr.

Margins

Initial Margin: It is set by the
SPAN portfolio margining
method.

Required Collateral: The
sum of initial margin and
physical delivery collateral
Maintenance Margin: 75% of
the required collateral
Physical delivery collateral
will be taken only in cases
of option exercises.

islem Teminati Esaslar

Baslangi¢ Teminati: SPAN
portféy bazinda
teminatlandirma yéntemi
kullanilarak belirlenir.
Bulunmasi Gereken Teminat:
Baslangi¢ teminati ile fiziki
teslimat teminatinin
toplamidir.

Siirdiirme Teminati:
Bulunmasi gereken teminatin
%75’idir.

Fiziki teslimat teminati sadece
vade sonunda alinr.
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Istanbul Chamber of
Industry Professional

Committees
meet at IMKB

Istanbul Chamber of Industry held its 2nd annual j:SO Meslek Komiteleri

Professional Committees Joint Meeting at IMKB on

November 9. The meeting was held jointly by IMKB ].:MKB,de toplandl

and Istanbul Chamber of Industry, and the
participants explored long-term and low-cost
financing options for industrial corporations. A

[stanbul Sanayi Odasr'nin 2012 yili 2. Meslek Komiteleri Ortak
Toplantist 9 Kasimda IMKBde gergeklestirildi. IMKB ve ISO’nun

. ", . . ortak diizenledigi toplantida sanayi kuruluglarinin uzun vadeli ve
panel entitled “Initial Public Offering and the . cgl opanica sandyrurh heid .
diigiik maliyetli kaynak ihtiyacina yonelik finansman imkanlari

Oppolrtumtles Presented by IMKB was also degerlendirildi. Toplant: kapsaminda ayrica “Halka Arz ve
organized as part of the meeting. IMKB'nin Sundugu Firsatlar” konulu bir de panel diizenlendi.

Derivatives markets
circles meet in Istanbul

2nd Turkish Derivatives
Conference, Turkey’s first
international derivatives
products conference, was
held at Ciragan Palace
Kempinski on November
13-14. The conference

was organized by Futures
Industry Association (FIA)
and Institute for Financial
Markets (IFM), with

IMKB as strategic partner,
and attracted prominent
executives and experts

from all over the world. The
keynote speech was delivered
by Prof. Vedat Akgiray, CMB

it FIA oot TUrev piyasalarinin kaloi
CEO Walter Lukken, IFM |Stanbul’da attl

Chairman Peter Borish,
and the Association of
Capital Market Intermediary

Tiirkiye'nin uluslararasi nitelikli ilk tiirev araclar konferansi olan Tiirkiye Tiirev
Konferansrnin ikincisi IMKB'nin stratejik ortakliginda 13-14 Kasimda Ciragan Palace
Kempinskide yapildi. Diinya tiirev piyasalarinin en biiyiik ¢at1 6rgiitlerinden Futures

Institutions of Turkey Industry Association (FIA) ve Institute for Financial Markets (IFM) organizatérliigiinde
(TSPAKB) Chairman Attila yapilan konferansa diinyanin dort bir yanindan 6nemli yonetici ve uzmanlar katildi.
Kéksal. The post-crisis trends Agilis konusmasini SPK Bagkani Prof. Dr. Vedat Akgiray’in yaptig1 toplantiya FIA Bagkan
in the sector, new products Walter Lukken, IFM Baskani Peter Borish ve TSPAKB Bagkani Atilla Koksal gibi 6nemli
and market practices were isimler katild1. Kiiresel kriz sonrasi piyasalardaki ana akimlarin tartisildig: konferansta
discussed in the conference. sektordeki son egilimler, yeni piyasa tirtinleri ve uygulamalari ele alindi.
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Futures and Options
Market is launched

IMKB Futures and Options
Market started to operate on
December 21.

Currently, futures and
option contracts on the
following equities are
traded: Garanti Bankas:
(GARAN), is Bank C Group
(ISCTR), Akbank (AKBNK),
Vakifbank (VAKBN), Yap:
Kredi Bank (YKBNK),
Turkish Airlines (THYAO),
Eregli Demir Celik
(EREGL), Sabanci Holding
(SAHOL), Turkeell (TCELL)
and Tipras (TUPRS). The
bell ringing ceremony was
delayed due to adverse
weather conditions and

was realized on December
26 with the participation

of IMKB Chairman &

CEO Ibrahim Turhan, and
representatives of financial
institutions and economy
press and media.

IMKB Vadeli islem
ve Opsiyon
Piyasasl (VIOP) 21

INGISEREEINEE]
gecti.

Vadeli Islem ve
Opsiyon Piyasasi acild

IMKB Vadeli islem ve Opsiyon Piyasasi (VIOP) 21 Aralik'ta faaliyete
gecti. IMKB VIOP'da Garanti Bankas: (GARAN), Is Bankasi C Grubu
(ISCTR), Akbank (AKBNK), Vakifbank (VAKBN), Yap: Kredi Bankasi
(YKBNK), Tiirk Hava Yollar1 (THYAO), Eregli Demir Celik (EREGL),
Sabanci Holding (SAHOL), Turkcell (TCELL) ve Tiipras (TUPRS) pay
senetlerine dayali vadeli islem ve opsiyon sozlesmeleri islem goriiyor.
Olumsuz hava sartlar1 dolayisiyla ertelenen gong toreni ise 26 Aralik'ta
IMKB Bagkani ibrahim Turhan, finans kuruluslari ile ekonomi ve
finans basinindan temsilcilerin katilimiyla gerceklestirildi.

Equity Repo

Market launches

IMKB Equity Repo Market launched on December

7. The new market functions as part of IMKB Debt
Securities Market, and allows repo transactions on
equities and delivery of such equities to the buyer
thereafter in an organized market. “A” type equities
included in IMKB 30 Index traded on IMKB
National Market are subject to repo transactions.
Corporations authorized to trade on the Market
may enter into repo transactions on the equities
they have issued, only for and on behalf of their
clients. In the event that trading is halted on the
Equity Market, Equity Repo Market will also be
halted. If an equity is suspended on the Equity
Market, the repo transactions on such equity on
the Equity Repo Market will also be suspended.

Pay Senedi
Repo Pazari acildi

Istanbul Menkul Kiymetler Borsasi Pay Senedi Repo Pazari, 7 Aralik'ta
faaliyete gecti. IMKB Bor¢lanma Araglari Piyasasi biinyesinde agilan
pazarda, organize piyasa igerisinde sirket paylar1 tizerinde repo
yapilmasina ve sonrasinda bu paylarin aliciya teslim edilmesine imkan
saglandi. Pay Senedi Repo Pazarr'nda, Pay Piyasas1 Ulusal Pazarrnda
islem goren IMKB 30 endeksine dahil A grubunda yer alan paylar repo
islemlerine konu olabiliyor. Pazarda iglem yapmaya yetkili kuruluglar
kendilerinin ihrag ettikleri paylar tizerinde sadece miisterileri hesabina
repo islemi yapabilecek. Herhangi bir nedenle Pay Piyasasrnda
islemlerin durmas: halinde, Pay Senedi Repo Pazarrnda da islemler
durdurulacak. Pay Piyasasrnda iglem sirasi gegici olarak durdurulan
payin, islem siras1 yeniden agilincaya kadar Pay Senedi Repo Pazarrnda
da repo islemleri durdurulacak.
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RO EXCHANGE T

with five
exchanges

IMKB signed Memoranda of
Understanding (MoU) with Singapore,
Toshkent, Bahrain, Tunis and Libya
exchanges. The signing ceremonies with
Singapore and Toshkent exchanges were
held during the Asian Stock Exchanges
Meeting at Ciragan Palace Kempinski
Hotel on September 6, in the presence
of Deputy Prime Minister Ali Babacan.
The MoU with Bahrain Stock Exchange,
on the other hand, was signed at

Ceylan Intercontinental Hotel during
Istanbul Financial Summit meeting on
September 24. IMKB signed an MoU
with Tunis Exchange at INVESTIA
Securities Exchanges and Financial
Services Fair held in Tunisia on
November 1. The MoU with Libya Stock
Exchange was signed at Four Seasons
Bosphorus Hotel in witness of Minister
of Finance Mehmet Simgek at Turkish-
Arab Capital Markets Forum (TAF-CM)
on November 16.

The Memoranda of Understanding

are aimed at improving the current
cooperation, strengthening exchange

of information between IMKB and its
counterparts, staff exchange towards
sharing experience and best practices,
and organizing joint events for the
promotion of capital markets.
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Bes Borsa
ile yeni
isbirlikleri

[ ]
lpS IMKB, Singapur, Taskent, Bahreyn, Tunus ve Libya Borsalar1

New partners

ile mutabakat zabitlar1 imzaladi. Singapur ve Taskent Borsalar1
ile mutabakat zabitlarinin imza toreni “Asya Borsalar: Istanbul
Bulusmasi” etkinligi icerisinde Basbakan Yardimcisi Ali
Babacanin sahitliginde 6 Eyliilde Ciragan Palace Kempinski
Otelde gerceklestirildi. IMKB ile Bahreyn Borsasi arasindaki
mutabakat zapti “Istanbul Finans Zirvesi” kapsaminda 24
Eyliilde Ceylan Intercontinental Otelde imzalandi. IMKB

ve Tunus Borsasi 1 Kasimda Tunus’ta diizenlenen Borsalar

ve Finansal Hizmetler Fuarrnda (INVESTIA) Tunus Maliye
Bakani Slim Besbes’in sahitliginde bir mutabakat zapt:
imzalad. Libya Borsasi ile imzalanan mutabakat zapt1 imza
toreni ise Maliye Bakan1 Mehmet $imsek sahitliginde Tiirk
Arap Sermaye Piyasalar1 Forumu (TAF-CM) sirasinda 16
Kasimda Four Seasons Bosphorus Hotelde gerceklestirildi.
Mutabakat zabitlari, mevcut isbirliginin gelistirilmesi,

IMKB ile diger borsalar arasindaki faaliyetler ve piyasalar
konusunda bilgi aligverisinde bulunulmasy, tecriibe ve en iyi
uygulamalarindan yararlanilmasini teminen personel degisimi
ve iilkelerin sermaye piyasalarinin daha iyi taninmasi igin
ortak etkinlikler diizenlenmesini amaglyor.

MEMORANDLM OF UNDERSTANDHNG BETWEEN

C LIBYAN STOUE SSRKET AND
ISTANBUL MEHd e
- 4

LER BOR3AS




OECD Eurasia Group on Corporate
Governance for Capital Market Development
third meeting held in Istanbul

Capital markets authorities and top
executives of securities exchanges
of Eurasian countries convened at
the third OECD Eurasia Group on
Corporate Governance for Capital
Market Development meeting

held in Istanbul on December

13 with the support of CMB,
IMKB and OECD, in order to
make suggestions on corporate
governance and to determine the
priorities for the development of
capital markets.

The product of the Group’s two-year
efforts, the final report putting forth
the priorities determined by the
Group as well as recommendations
was presented at the meeting.

The report defines the structure

of Eurasian capital markets and
draws attention to the future
visions and the steps that need to
be taken. The report covers twelve
countries, namely, Azerbaijan,
Belarus, Armenia, Georgia,
Kazakhstan, Kyrgyzstan, Mongolia,
Moldova, Uzbekistan, Tajikistan,
Turkmenistan, and Ukraine.

| N 4 " M
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Avrasya Sermaye Piyasalari’nin
Gelisimi icin Kurumsal

Yonetim Grubu 3. toplantisi
Istanbul’da yapildi

Avrasya iilkelerinden sermaye piyasalar1 otoriteleri ve borsalarin tist diizey
temsilcileri kurumsal yonetim ve sermaye piyasalarinin gelisimi icin
onerilerde bulunmak ve dncelikleri belirlemek amaciyla, Avrasya Sermaye
Piyasalarinin Gelisimi i¢in Kurumsal Yonetim Grubu (OECD The Eurasia
Group on Corporate Governance for Capital Market Development), SPK,
IMKB ve OECD'nin destegi ile {igiincii toplantisin1 13 Aralik'ta istanbulda
gerceklestirdi. Grup tarafindan belirlenen onceliklerin ve tavsiyelerin yer
aldig1 ve iki yil stiren ortak projenin {iriinii olan raporun nihai hali toplantida
sunuldu. S6z konusu raporda Avrasya sermaye piyasalarinin yapisi ve
gelecege iliskin 6ngoriiler ele alinarak atilmasi gereken adimlara dikkat
gekiliyor. Rapor; Azerbaycan, Belarus, Ermenistan, Giircistan, Kazakistan,
Kirgizistan, Mogolistan, Moldova, Ozbekistan, Tacikistan, Tiirkmenistan ve
Ukrayna olmak uzere 12 iilkeyi kapstyor.

Tourism sector
briefed on IPO

IMKB hosted the representatives of the
Turkish tourism sector on December
20. The meeting brought together the
executives of Turkish Hotels Touristic
Hotels and Investors Association
(TUROB), Turkish Tourism Investors
Association (TYD), and Association
of Turkish Travel Agencies (TURSAB),
as well as the representatives of the
leading Turkish tourism companies.
The participants were provided
detailed information on fund raising
opportunities offered by the capital
markets, initial public offering, and
trading on IMKB.

Turizm sektoru halka
arz konusunda bilgilendi

Istanbul Menkul Kiymetler Borsas1 20 Aralik’ta turizm
sektoriiniin temsilcilerini agirladi. IMKB Konferans
Salonu’nda diizenlenen tanmitim toplantisina TUROB

(Turistik Otelciler, Isletmeciler ve Yatirimcilar Birligi),

TYD (Tirkiye Turizm Yatirimcilar: Dernegi), TURSAB
(Turkiye Seyahat Acentalar1 Birligi) yoneticileri ve
onde gelen turizm sirketlerinin yetkilileri katildi.
Toplantida turizmecilere sermaye piyasalarindan fon
temin etme imkanlari, halka acilma, IMKB’de islem
gorme gibi konularda ayrintili bilgi verildi.
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UN Global Compact’s
tenth anniversary
in Turkey

UN Global Compact, Turkey’s largest
multi-party sustainability platform, celebrated
its tenth anniversary in Turkey at IMKB on
December 18. The celebration attracted over
80 top executives of the Turkish Local
Network that have played a role in improving
corporate governance. United Nations Global
Compact, a strategic policy initiative,
introduced in 1999 by Kofti Annan, former
Secretary General of the United Nations, aims
at improving 10 global principles under the
titles of human rights, working standards,
environment, and fight against corruption.
UN Global Compact comprises CEOs and
more than 3,000 public institutions and
non-governmental organizations that have
undertaken to operate in accordance with
such 10 principles, and is defined as one of
the largest voluntary corporate citizenship
initiatives of the world.

BM Kiiresel Ilkeler Stzlesmesi
Turkiyedeki 10. yilim1 kutladi

Tiirkiyenin en biiyiik ve ¢ok paydash siirdiiriilebilirlik platformu olan UN Global
Compact (BM Kiiresel flkeler Sozlesmesi) Tiirkiye Yerel Ag1, 18 Aralik'ta IMKBde
gergeklestirilen bir toplanti ile 10. yasini kutladi. Toplantiya Tiirkiye Yerel Agrndan
kurumsal yonetimin gelistirilmesinde 6nemli rol oynayan 80’in {izerinde iist diizey
yonetici katildi. BM Eski Genel Sekreteri Kofi Annan tarafindan 1999 yilinda
baslatilan stratejik politika inisiyatifi olan “Birlesmis Milletler Kiiresel ilkeler
Sozlesmesi” insan haklari, ¢alisma standartlari, gevre ve yolsuzlukla miicadele baghg:
altinda toplanan 10 kiiresel ilkenin gelistirilmesini hedefliyor. S6z konusu 10 ilkeye
uygun bigimde faaliyet gostermeyi taahhiit eden CEO’lar ve 3 binin iizerinde kamu
ve sivil toplum kuruluglarindan olusan BM Kiiresel lkeler S6zlesmesi, diinyanin
en bityiik goniillii kurumsal vatandagslhik girisimlerden biri olarak uzun yillardir
tlkemizde faaliyet gosteriyor.

Energy
sector agenda
defined in Turkey

The annual Atlantic Council Energy and Economic
Summit 2012 took place at Swissotel on November

| i

15-16. IMKB took part in the event as global partner.
Speakers in the Summit include

Ali Babacan, Deputy Prime Minister; Taner Yildiz,
Minister of Energy and Natural Resources; Mehmet
Simgek, Minister of Finance; Binali Yidirim, Minister
of Transport, Maritime Affairs and Communications;
Egemen Bags, Minister of European Union Affairs and
Chief Negotiator; Daniel Poneman, Deputy Secretary,
US Department of Energy; Carlos Pascual, Special
Envoy and Coordinator for International Energy
Affairs, Bureau of Energy Resources, US Department
of State; and Philipp Rosler, Vice Chancellor and
Federal Minister of Economics and Technology,
Federal Republic of Germany. The new developments
and opportunities in the energy sector as well as the
economy of energy were discussed at the Summit.
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Enerji gundemi
Turkiye'de belirlendi

v«

IMKB'nin kiiresel ortak olarak yer aldig1 “Atlantik Konseyi
Enerji ve Ekonomi Zirvesi 2012” Atlantik Konseyi tarafindan
15-16 Kasim tarihlerinde Swissotelde diizenlendi. Zirvede
Basbakan Yardimcisi Ali Babacan, Enerji ve Tabii Kaynaklar
Bakani Taner Yildiz, Maliye Bakan1 Mehmet Simsek, Ulastirma,
Haberlesme ve Denizcilik Bakan1 Binali Yildirim Avrupa Birligi
Bakani Egemen Bagis ile ABD Enerji Bakani Yardimcis1 Daniel
Poneman, ABD Disisleri Bakani Ozel temsilcisi Carlos Pascual,
Almanya Bagbakan Yardimcis1 ayn1 zamanda Ekonomi, Enerji ve
Teknoloji Bakani olan Philipp Rosler’in de dahil oldugu bir¢ok
yerli ve yabanci iist diizey politikact konusmaci olarak yer aldi.
Diinyanin ekonomi ve enerji giindemini belirleyen zirvede,
enerji hakkindaki yeni gelismeler ve firsatlarin yani sira enerji
ekonomisi de etraflica ele alindi.



Eleventh Industry Congress and
InNnovation Exhibition organized
with IMKB as strategic partner

IMKB sponsored the 11th Industry
Congress and Innovation Exhibition
organized by Istanbul Chamber of Industry,
as “strategic partner”. The Congress was held
at Istanbul Congress Center on December
19-20. In his keynote speech at the opening,
[brahim Turhan, IMKB Chairman & CEQ,
touched upon the importance of capital
markets that match Turkey’s Gross Domestic
Product and size of the economy, on her way
to become one of the 10 largest economies
of the world in 2023. Turhan went on

to say that IMKB aims to accelerate the
development of the Turkish capital markets
through IPO Campaign and that IMKB
aims to attract the companies registered
with Istanbul Chamber of Industry, which
are included in the 1,000 largest companies
of Turkey and invited them to offer their
capital to the public through IMKB.

The keynote speakers of the event

were Minister of Science, Industry and
Technology Nihat Ergiin, Istanbul Chamber
of Industry Chairman of the Board C. Tanil
Kiiciik, and Istanbul Chamber of Industry
Chamber Chairman of the Assembly Erdal
Bahgivan. Dr. Anil Gupta, Professor of
Global Strategy and Entrepreneurship, The
University of Maryland, delivered a speech
entitled “Changing Dynamics of Global
Market”. Panels entitled “New Markets,
International Dynamics”, “Global Success
Strategies for Turkish Industry”, “Innovative
Look Towards Regional Markets”, “Global
SME”, and “Success in Regional Game,
Turkish Industry and Istanbul” were held as
part of the event. The Innovation Exhibition
as part of the Industry Congress brought
together the innovative products and
finalized projects of industrial companies,
universities and research institutions as well
as intermediaries operating in the financing
of innovation.

IMKB 11. Sanayi
Kongresi ve
Inovasyon Sergisine
“stratejik ortak” oldu

Istanbul Menkul Kiymetler Borsas1 (IMKB), Istanbul Sanayi
Odas1 (ISO) tarafindan diizenlenen 11. Sanayi Kongresi ve
Inovasyon Sergisi'ne “Stratejik ortak” sifatiyla sponsor oldu.
Istanbul Kongre Merkezi’'nde 19-20 Aralik tarihlerinde
diizenlenen 11. Sanayi Kongresi ve Inovasyon Sergisi'nin
acilisinda konusan IMKB Baskani Ibrahim Turhan, 2023 yilinda
Tirkiye’'nin diinyanin en biiyik 10 ekonomisinden biri
olmasinda, Tirkiye'nin Gayr1 Safi Milli Hasilasi’'na ve ekonomik
buytliklugine yarasir sermaye piyasalarinin varliginin buyuk
onem tasidigin ifade etti. “Halka Arz Seferberligi” calismalar ile
Turkiye sermaye piyasasinin gelisimine ivime kazandirmayi
hedeflediklerini vurgulayan Turhan, bu hedef dogrultusunda,
Tiirkiye’nin en biiyiik ilk 1000 sirketi icinde yer alan Istanbul
Sanayi Odasr’'na kayith sirketleri sermaye piyasamiza
kazandirmay1 amacladiklarini belirtti ve ISO sirketlerini
paylarini halka arz etmeye davet etti. Kongrenin ac¢ilisinda Bilim,
Sanayi ve Teknoloji Bakan1 Nihat Ergiin, ISO Yénetim Kurulu
Baskan1 C. Tanl Kiiciik, ISO Meclis Baskani Erdal Bahcivan da
birer konusma yapti. Maryland Universitesi Kiiresel Strateji ve
Girisimcilik Profesorii Anil Gupta ise “Diinya Pazarinin Degisen
Dinamikleri” konulu bir konusma yapti. Kongre kapsaminda
“Yeni Pazarlar, Uluslararas1 Dinamikler” ve “Tiirk Sanayiinin
Kiiresel Basar1 Stratejileri” ile “Bolgesel Pazarlara Yenilikci
Bakis”, “Kiiresel Kobi ve Bolgesel Oyunda Basar1”, “Tirkiye ve
Istanbul Sanayi Odas1” konulu oturumlar yapildi. Sanayi
Kongresi kapsaminda yer alan Inovasyon Sergisi ise sanayi
kuruluslari, Universiteler ve arastirma kurumlarinin yenilikci
urin ve sonuc¢lanmis projeleri ile inovasyonun finansmanina
aracilik eden kuruluslar1 bir araya getirdi.
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i\ RECORD SALES
,,Q FOR SUKUKS

IRGIENNR E AR S EIRST SUMSIKTISSUANCESEES RECORD
DEMAND. TURKEY IS ON ITS WAY TO BECOME A MAJOR
PLAYER IN THE $170 BILLION GLOBAL SUKUK MARKET.

he Treasury’s first sukuk issuance took place on
September 17, 2012. Prior to the issuance, $5
billion worth of demand was expected, but as
it turned out, the level of demand for the Trea-
sury’s first issuance topped $8 billion. This has
been interpreted as showing that sukuk is set
to become one of the most important instru-
ments in the Turkish finance sector. The Treasury has sought to
raise billions of dollars of funding with this move. The global
sukuk market has reached a serious volume. As of 2012, sukuk

SUKUK REKORA
KOSUYOR

HAZINENIN ILK SUKUK IHRACI REKOR TALEPLE
KARSILANDI. TURKIYE, 170 MILYAR DOLARLIK
KURESEL SUKUK PIYASASININ EN ONEMLI
OYUNCULARINDAN BIRI OLMA YOLUNDA.

azinenin ilk kira sertifikasi (sukuk)

ihrac1 17 Eyliil 2012'de yapildi. h-

rag Oncesi piyasalardaki beklenti 5

milyar dolarlik bir talep olacag: y6-

niindeydi ancak Hazine’nin bu ilk

ihracina 8 milyar dolarlik rekor bir

talep geldi. Bu durum da kira serti-

fikasinin Tirk finans sektoriiniin

en 6nemli enstritmanlarindan biri olacag seklinde
yorumlandi. Hazine’nin bu hamlesiyle milyar-
larca dolarlik fon saglamayi hedefledigi bilini-
yor. Zira kiiresel sukuk piyasasi oldukga ciddi
bir hacme sahip. Rakamlarla ifade etmek
gerekirse, 2012 itibariyle global piyasalara
ihra¢ edilmis olan kira sertifikalarinin top-
lam hacmi 170 milyar dolar. Tiirkiye Katilim
Bankalari Birligi Genel Sekreteri ve IMKB
Yonetim Kurulu Bagkan Vekili Osman Akyiiz,
Islami bankacihgin en 6nemli enstriimanlarindan
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issuances on the global markets have risen to $170 billion.The
General Secretary the Participation Banks Association of Turkey
and Deputy Chairman of IMKB Board of Directors Osman Aky-
iz explains sukuks, one of the most important instruments in
Islamic Banking: “What is internationally known as ‘sukuk’ is ba-
sically identical to what we call a lease certificate. We call the com-
pany that is established to issue lease certificates an “asset leasing
company”. Ownership of the assets are transferred to the asset
leasing company, which then leases these assets out. The asset leas-
ing company issues lease certificates that are sold to investors. Thus
an asset-based security is created. The investor gets a share of the
revenue attained from leasing this asset to the main company, the
original owner of the asset. These assets can be realty or securities.
These also cover a range of different investment instruments such
as machinery, equipment, hardware, etc”

THE TREASURY CAN RAISE

BILLIONS OF DOLLARS WORTH OF FUNDS

Through sukuk issuances, the Treasury has been able to attract for
the first time new investors, looking to invest according to Islam-
ic precepts with the Fixed Income Securities (FIS). Thus, existing
FIS investors have a new option to invest in. But the real reason
sukuk’s are so popular these days is that the Islamic debt securities
markets have been relatively less affected by global financial crises
and disruptions, such that for some sukuk issuances, the percent-
age of foreign investors can reach up to 50%. The leading issuing
countries in this market are Malaysia, UAE, Saudi Arabia, Indo-
nesia, Qatar, Bahrain and Kuwait.

Although Turkey is a late entry into this market, it’s expected to
make a lot of headway in a short period of time.

The leading issuing countries in this
market are Malaysia, Saudi Arabia,

Indonesia, Qatar, Kuwait.

|
Malezya, Suudi Arabistan,
Endonezya, Katar, Kuveyt

sukuk ihrac eden tilkeleri
basini cekiyor.

biri olan sukuk’u, nam-1 diger kira sertifikasini séyle 6zetliyor:
“Uluslararast literatiirde sukuk olarak adlandirilan enstriiman,
bizim kira sertifikasi ile 6rtiisiiyor. Kurulan sirkete ‘varlik kiralama
sirketi’ diyoruz. Miilkiyet, varlik kiralama sirketine devrediliyor
ve oradan yeniden kiralaniyor. Varlik kiralama sirketi, kira serti-
fikalarini yatirimcilara satarak ihrag ediyor. Bir yerde varliga da-
yali bir menkul kiymet olusturuluyor. Yatirimci bu varligin ana
sirkete, esas sahibine kiralanmasindan elde edilen gelirden pay
aliyor. Bu gayrimenkul ya da menkul kiymetlerden biri olabiliyor.
Makine, ekipman, teghizat gibi her tiirlii yatirim araci bunun igine
girebiliyor”

HAZINE MILYARLARCA DOLAR FON SAGLAYABILIR
Hazine kira sertifikasi ihraciyla Islami sartlarda yatirim arayan
yeni bir yatirimei kitlesini de ilk kez Sabit Getirili Menkul Kiymet-
ler (SGMK) ile Tiirkiye'ye cekmis oldu. Boylece halihazirdaki
SGMK yatirimcilar1 igin de bir alternatif olustu. Ancak sukuka bu
kadar fazla ilgili gosterilmesinin asil nedeni Islami bor¢lanma pi-
yasalarinin kiiresel calkantilardan goreceli olarak daha az etkilen-
mesi. Oyle ki baz1 sukuk ihraglarinda yabanci yatirimeilarin ora-
n1 yiizde 50’ye dahi ulasabiliyor. Malezya, Birlesik Arap
Emirlikleri, Suudi Arabistan, Endonezya, Katar, Bahreyn ve Ku-
veyt ise bu piyasadaki sukuk ihra¢ eden iilkelerin bagini ¢ekiyor.
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Deputy Prime Minister Ali Babacan stated that,

these developments in Islamic finance and p= k=3 - 2=
banking constitute an important part of the 5]

istanbul International Financial Center Project. '
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Basbakan Yardimcisi Ali Babacan, yasanan
gelismeleri Istanbul Uluslararasi Finans =
Merkezi Projesi’'nin 6nemli ayaklarindan biri e -

olarak tanimhyor.
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Deputy Prime

Minister Ali Babacan

stated that, these develop-

ments in Islamic finance and

banking constitute an important

part of the Istanbul International Fi-

nancial Center Project. At a speech he

gave last September at the Global Islamic
Finance Forum in Kuala Lumpur, Babacan
touched on this very subject, explaining:
“There is significant growth potential in Islamic
finance. The demand shown for the first ever su-
kuk issuance is a good indicator also for other fi-
nancial institutions. When we look at these devel-
opments from the perspective of Istanbul
international financial centre project, the growth of
lease certificates market in our country is an impor-
tant factor” In the same speech, Babacan stated that
there would be regular sukuk issuances in coming
periods, adding “This was our first sukuk issuance,
but from now on we want to be regular partici-
pants in the sukuk market. Timing and issue
amount will of course be determined and an-

»

nounced by the Treasury.

SUKUK ISSUANCES FROM
PARTICIPATION BANKS
The strong demand for sukuk issu-
ances has piqued the appetite of
participation banks. For ex-
ample, in the words of
Kuveyt Tirk

In Germany Islamic finance
market is expected to grow at an

Tiirkiye bu res-

me ge¢ katilmis

olsa da kisa zamanda

¢ok yol kat etmesi bekleni-

yor. Bagbakan Yardimcis1 Ali

Babacan, yasanan gelismeleri Is-

tanbul Uluslarararas: Finans Merke-

zi Projesinin 6nemli ayaklarindan biri
olarak tanimliyor. Babacan gegtigimiz
Eyliil ayinda Kuala Lumpurda diizenlenen
“Kiiresel Islami Finans Forumu”nda yaptig1
konusmada da konuya degindi ve siirece ilis-

kin goriiglerini su sekilde aktardi: “Islami fi-

nansta biiyiime potansiyeli var. Ilk sukuk ihra-
cinda goriilen talep diger finans kurumlari i¢in
de 6nemli bir gosterge.

Istanbul’un uluslararas bir finans merkezi olma-
st agisindan degerlendirildiginde, tilkemizdeki
kira sertifikasi piyasasinin derinlesmesi olumlu
bir gelisme olacaktir”

Babacan ayni konusmada 6niimiizdeki do-
nemlerde diizenli olarak sukuk ihraci yapi-
lacagini da ifade etti ve “Bu bizim ilk su-

kuk ihracimizdi ama bundan sonra sukuk
piyasasinda diizenli olarak yer almak
istiyoruz. Zamanlama ve (ihrag)

miktar1 tabii ki Hazine tarafindan
kararlastirilarak duyurulacak-

tir”
dile getirdi.

O

sozleriyle beklentilerini

annual rate of 1.5% until 2030.
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General Manager Ufuk Uyan says:
“Following the Treasury’s issuances,
we're also expecting issuances from
the participant banks. Participant

banks will also have TL (Turkish

Lira) denominated issuances. The

Treasury’s TL denominated lease

certificate issuances will also be able
to be used in open market transac-
tions with the Central Bank?”

MAJOR DEMAND FROM THE PRI-

VATE SECTOR

A record demand for the Turkish Treasury’s lease certificate issu-
ances has also created a vast interest on the private sector. It’s no
secret that Turkish Airlines and Agaoglu Group both plan on is-
suing sukuks. In a recent interview with Arabian Business maga-
zine, Turkish Airlines General Manager Temel Kotil said “By 2022
we want to double the size of our fleet. In the next ten years we’ll
be buying billions of dollars’ worth of aircraft. We can raise fund
for this through sukuk issuance to be realized within one year.

SPREADING IN THE WEST

The market for Islamic banking products in Europe is also expand-
ing. The MENA (Middle East North Africa) region is today the
biggest market in the world for Islamic finance. In the five-year
period leading to 2010, Islamic financial assets in the MENA re-
gion grew by a yearly average of 20%. By 2015, the Islamic financial
assets is expected to reach $990 billion.

The development of interest-free banking over the last 30 years
has garnered increased interest throughout global financial mar-
kets, especially considering how resilient interest-free banking has
been in times of economic crises. As a result, demand for Islamic
financial instruments in Europe has also grown. Islamic finance,
which was introduced to continental Europe from the UK. in
2006, and have been growing in France more and more, is now
getting into Germany. Kuveyt Tiirk is planning on launching in-
terest-free banking in Germany, where there is great potential for
Islamic banking due to its large Muslim population. The statistics
prove the wisdom of this move.

According to Avantalion Consulting Group, Muslim population
growth in the U.K,, France and Germany in the period 2010-2030
will surpass that of many Middle Eastern and Asian countries.
That’s why the Islamic finance market is expected to grow at an
annual rate of 1.5% until 2030. Naturally, the interest in sukuks is
likely to grow at the same rate. Today, countries like Malaysia,
UAE, Saudi Arabia, Indonesia and Qatar issue sukuks amounting
to billions of dollars annually. The necessary legal framework is
also being laid for the issuance of lease certificates in other coun-
tries like France, India and Russia. As it stands, the only country
with the existing legal and infrastructural framework for Islamic
banking is the U.K. There are 21 banks in the U.K. that provide
participation banking services.

Avrupa Ulkelerinde Islami
bankaciliga iliskin pazar
giderek buyuyor.

The market for Islamic
banking products in
Europe is also expanding.

KATILIM BANKALARINDAN

SUKUK IHRACI

Sukuk ihracina gosterilen yogun talep, katilim bankalarini da
hareketlendirdi. Ornegin Kuveyt Tiirk Genel Miidiirii Ufuk Uyan
“Hazine’'nin ihracinin ardindan katilim bankalarinin da ihraglari-
ni1 bekliyoruz. Katilim bankalariin TL cinsi ihraglar1 da olacak.
Hazine'nin TL cinsi kira sertifikasi ihraglari, Merkez Bankast ile
acik piyasa islemlerinde de kullanilabilecek” seklinde konusuyor.

OZEL SEKTORDEN YOGUN ILGI

Tiirk Hazinesi'nin rekor talepli kira sertifikasi ihraci 6zel sektoriin
de ilgisini cekmis durumda. Tiirk Hava Yollar1 (THY) ve Agaoglu
Sirketler Grubu’nun sukuk ihra¢ etmeye hazirlandig: sir degil.
THY Genel Miidiirii Temel Kotil, Arabian Businessa verdigi de-
megte bu niyetlerini agik¢a vurguluyor: “2022 yilinda filomuzu iki
katina ulagtirmak istiyoruz. Gelecek 10 yilda hedeflerimiz dogrul-
tusunda milyarlarca dolarlik ucak alimi yapacagiz. Bir y1l i¢cinde
sukuk ihraci gergeklestirerek buna kaynak yaratabiliriz.”

BATI'DA HIZLA YAYILIYOR

Avrupa iilkelerinde Islami bankaciliga iliskin pazar da giderek
biiyiiyor. MENA - Middle East North Africa (Orta Dogu ve Kuzey
Afrika bolgesi) Islami finansin en biiyiik pazari konumunda. 2010
yilina kadarki bes yillik donemde MENAda Islami finans varlik-
lar1 y1lda ortalama yiizde 20 biiyiidii ve 2015’te bu rakamin 990
milyar dolara gtkmasi bekleniyor. Ote yandan yaklasik 30 yillik bir
gecmise sahip faizsiz bankaciligin son yillarda yasanan ekonomik
krizde sinavi ge¢mesi diinyada faizsiz bankaciliga olan ilgiyi de
canlandirdi ve Islami finans, Avrupada da etkisini hissettirmeye
bagladi. 2006'da Ingiltereden Avrupa’ya giris yapan ve Fransada
giderek bityiiyen Islami finans, simdi Almanya’nin kapisinda. Ku-
veyt TirKiin faizsiz bankacilik hizmeti vermeye hazirlandig Al-
manya, yogun Miisliiman niifusuyla da 6nemli bir potansiyele
sahip. Bunun da istatistiklere dayanan bazi nedenleri var. Avanta-
lion Danismanlik Grubu’nun raporuna gore, 2010-2030 yillar1
arasinda Ingiltere, Fransa ve Almanyadaki Miisliiman niifus artig
orani Orta Dogu ve Asyadaki bir¢ok iilkeyi gececek. Bu nedenle
2030’a kadar Almanyada bu pazarin yillik bazda yiizde 1,5 biiyii-
mesi bekleniyor. Bu dogrultuda sukuk’a olan ilgi de artiyor.
Halihazirda Malezya, Birlesik Arap Emirlikleri, Suudi Arabistan,
Endonezya, Katar gibi iilkeler her yil milyarlarca dolarlik sukuk
ihrag ediyor. Kira sertifikasi piyasasi iin Ingiltere, Fransa, Hin-
distan ve Rusya da yasal mevzuatlar diizenliyor. Avrupada Islami
finans icin gerekli olan yasal diizenlemeleri gergeklestiren ve Isla-
mi Bankacilig1 hayata geciren tek iilke ise Ingiltere. Ingilterede
halen 21 banka, katilim bankacilig1 hizmeti veriyor.
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BORSA ISTANBUL AND

REBUILDING
TURKISH CAPITAL MARKETS

he main function of securities
exchanges is ensuring the price
discovery of capital markets as-
sets. Towards this purpose, se-
curities exchanges are orga-
nized as platforms which will
allow the trading of such assets
in a fair and transparent envi-
ronment, and ensure that the
“information created in the
market is accessible by the rel-
X ~evant partles in its entirety and

- ,_‘? in anmel ner. The history
ges kf? es | the 1‘7 century when the
LE' A;nsterdam Stock Ex-
exchanges were or-
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TURKIYE SERMAYE
PIYASALARINDA DONUSUM
SURECI VE BORSA ISTANBUL

orsalarin ana islevi sermaye piya-
sas1 varliklarina iligkin fiyat kesfi-
nin saglanmasidir. Bu amagla bor-
salar bu varliklara iligkin alim
satim islemlerinin adil ve seffaf bir
ortamda gerceklesmesini, pazarla-
rinda olusan bilginin tam olarak ve
zamaninda ilgili taraflara ulagma-
sin1 miimbkiin kilacak bir platform
seklinde orgtitlenme yoluna gider-
ler. Borsalarin tarihi diinyanin en
eski organize borsasi kabul edilen
Amsterdam Borsasrnin kuruldu-
gu 17’inci ylizyila kadar uzanir. Kurulus yillarinda borsalar genellik-
le tiyelerine hizmet etme amacina doniik olarak, kooperatif benzeri

yapilar seklinde orgiitlenme yoluna gitmisler ve uzun yillar boyunca
bu yapiy1 korumuslardir. Ancak 1990’1 yillardan itibaren 6zellikle
bilgi teknolojilerindeki ve kiiresel finans akimlarindaki yapisal do-
niistim siireci ile birlikte, yerel borsalarin kendi piyasalarindaki liki-
dite tizerinde tekel giigleri sarsilmaya baslamistir. Kiiresel rakipler
ve alternatif alim satim platformlar1 yoluyla gelen rekabet baskisi ile
yiizlesen yerel borsalar teknolojilerini yenilemek, maliyetlerini dii-
sirmek, stratejik kararlarini daha hizli alabilmek, sadece tiyelerinin
degil, ihragcilar, kurumsal ve bireysel yatirimcilar, finansal aracilar
ve diizenleyici kuruluglar gibi tiim ilgili taraflarin gereksinimlerine
cevap verebilmek durumunda kalmislardir. Bu durum, borsalarin
tiyelerine hizmet eden kooperatif benzeri yapilar: terk ederek kar
odakli sirketlere dontismesi siirecini giindeme getirmistir. Son 20 yil
icerisinde bir¢ok borsa sirketlesmis, ardindan halka arz edilerek ken-
di pazarlarinda islem gérmeye baglamistir. Stockholm Borsas1 1993
yilinda sirketlesmistir. Sonrasinda sirastyla Helsinki (1995), Kopen-
hag (1996), Amsterdam (1997), Avustralya (1998), Toronto (2000),
Hong Kong (2000) ve Londra (2000) borsalar: sirketlesme siiregle-
rini tamamlamuslardir.
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However, starting in the 1990’s, particularly in line with the struc-
tural conversion process in information technology and global fi-
nancial flows, local exchanges’ monopolistic dominance on the li-
quidity of their own markets started to weaken. Faced with
competition by global players and alternative trading platforms,
local exchanges were forced to renew their technological infrastruc-
ture, cut costs, take strategic decisions more rapidly, and fulfill the
needs of not only their members, but also those of issuers, institu-
tional and retail investors, financial intermediaries, and regulatory
authorities. This led exchanges to call off the cooperative structure
and convert to for-profit companies. During the last two decades,
many exchanges have demutualized and their shares have been of-
fered to the public on their own markets. Examples are Stockholm
Stock Exchange (1993), followed by Helsinki (1995), Copenhagen
(1996), Amsterdam (1997), Australia (1998), Toronto (2000), Hong
Kong (2000), and London (2000) that have already completed the
demutualization process.

The Chicago Mercantile Exchange demutualized in 2000, as the first
American exchange to demutualize and its shares were offered to

the public two years following its demutualization. South Korean
exchanges KSE, KOSDAQ and KOFEX merged under the name
KSX in 2005 and demutualized. By the same token, Brazilian ex-
change BOVESPA demutualized and went public in 2007.

During the 1990’s, Turkish economy underwent a period of politi-
cal instability, high public deficit, high inflation rate, and high inter-
est rates, inhibiting the Turkish financial sector’s growth. However,
the developments in the macroeconomic field and the alleviation
of the public sector’s crowding out effect on savings in the last de-
cade paved the way for growth for the Turkish financial sector. The
banking sector benefited largely from such developments, register-
ing significant success. Currently, Turkey has one of the world’s
strongest banking sectors. The ratio of the banking sector’s total
assets to GDP reached 100% and loans to assets ratio drew near
60%. On the other hand, Turkish banking sector has a capital ad-
equacy of close to 13%. In consideration of these developments in
the banking sector, it is not possible to say that the capital markets
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Sikago Emtia Borsasi 2000 yilinda sirketleserek bu alanda ilk ABD
borsasi olmustur. Sirketlesmeden iki yil sonra ise halka arz edilmis-
tir. Kore Borsalar1 KSE, KOSDAQ ve KOFEX 2005 yilinda KSX ads
altinda birleserek, sirketlesmislerdir. Ayni sekilde Brezilya borsasi,
BOVESPA da 2007 yilinda sirketleserek halka arz edilmistir.
Tiirkiye ekonomisi 1990l yillari siyasi istikrarsizliklar, yiiksek kamu
kesimi agiklari, yliksek enflasyon, yiiksek faiz oranlari ierisinde
gecirmis bu donemde Tiirkiye finans sektoriiniin gelismesi pek
miimkiin olmamistir. Ancak gectigimiz 10 yil zarfinda makroeko-
nomik alanda meydana gelen gelismeler ve kamunun tasarruflar
tizerindeki baskinliginin azalmasi finans sektoriintin oniint agmis-
tir. Bankacilik sektorii bu gelismelerden 6nemli él¢iide istifade ede-
rek kayda deger bagarilara imza atmigtir. Bugiin gelinen noktada
Tiirkiye diinyanin en saglam bankacilik sektérlerinden birine sahip
durumdadir. Bankacilik sekt6rii varliklarinin gayri safi yurtici hasi-
laya orani ytizde 100 ulagmus, kredilerin varliklar icerisindeki pay:
ise ytizde 60’lara yaklagmustir. Ote yandan sermaye yeterliligi nok-
tasinda ise Tiirkiye bankacilik sektérii ytizde 13 gibi bir orana sahip-
tir.

Bankacilik sektoriinde meydana gelen bu gelismeler goz oniinde
bulunduruldugunda finans sistemimizin en 6nemli ayaklarindan



During the last two decades, many
exchanges have demutualized and
their shares have been offered to the
public on their own markets.

Son 20 yil icerisinde bircok borsa sirketlesmis,
ardindan halka arz edilerek kendi

pazarlarinda islem gormeye baslamistir.

which is one of the most important pillars of the financial system,
registered a parallel improvement. Currently, the share of the sec-
tor’s assets in the financial sector is around 11%. Turkey has a share
of 1.5% in the gross world product, and 3.5% in world trade vol-
ume. In spite of the country’s place in the world economy, Turkey’s
weight in the MSCI global index, which shows the place of the
capital markets globally, is merely 0.5%. These figures indicate that
the Turkish capital markets need to go through a conversion and
renewal process. This need for change and conversion is the main
reason that lies behind the Borsa Istanbul process which was initi-
ated last year and which produced its initial results at the end of
2012.

The first and the most important phase of this conversion process
was the new Capital Markets Law enacted last year. The most im-
portant feature of the Law in respect of exchanges is that is envis-
ages the restructuring of the market infrastructure in line with
world examples. With this Law, “stock exchange operations” have
gained a legal background for the first time in its history. The Law
envisages that securities exchanges to be established in Turkey must
be organized as joint stock companies. Furthermore, in line with

birini teskil etmesi gereken sermaye piyasalarinin son dénemdeki
gelismelere paralel bir seyir izledigini soyleyebilmek miimkiin ol-
mamigtir. Halihdzirda sektor varliklarinin toplam finans sektorii
icerisindeki pay1 ylizde 11 civarindadir. Tiirkiye toplam diinya hasi-
lasinin yiizde 1.5’ini, toplam diinya ticaret hacminin ise ytizde 3.5’ini
karsilayan bir tilke konumundadir. Diinya ekonomisi icerisindeki
bu yerimize ragmen sermaye piyasalarinin diinya igerisindeki ko-
numuna isaret eden MSCI diinya endeksi i¢erisindeki agirligimiz
sadece binde 5’tir. Tiim bu rakamlar, Tiirkiye Sermaye Piyasalarrnin
bir doniisiim siirecinden gegerek, kendini yenilemesi gerektigine
isaret etmistir. Iste gectigimiz y1l baslatarak ilk sonuglarini 2012 yili
sonunda almaya bagladigimiz Borsa Istanbul siirecinin altinda yatan
ana neden bu degisim ve doniistim ihtiyaci olmustur.

Doéniistim siirecinin ilk ve en 6nemli merhalesi gectigimiz yil yasa-
lasan yeni Sermaye Piyasasi Kanunu olmustur. Kanunun borsalar
acisindan en 6nemli yani pazar altyapisinin diinya 6rnekleri gerge-
vesinde yeniden yapilandirilmasini éngérmesidir. Tiirkiye sermaye
piyasalari tarihinde ilk defa “borsacilik faaliyeti” yasal bir zemine
kavusmustur. Buna gore Tiirkiyede kurulacak borsalar anonim sirket
formunda 6rgiitlenmek durumundadir.
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the European Union stipulations, securities exchange business be-
comes, in principle, open for competition. According to this new
Law, Istanbul Menkul Kiymetler Borsasi and Istanbul Gold Ex-
change will merge under Borsa Istanbul, and with the participation
of Turkish Derivatives Exchange (TURDEX) operating in {zmir at
the specified stock conversion rate, a significant distance will have
been covered on the way to the horizontal consolidation of the
Turkish capital markets. The main target is to offer inves-
tors a single platform where they can have access to all
financial products, and where standard rules are applicable
for similar processes. Thereby, a significant scale of econ-
omies will be achieved, while increasing the efficiency and
effectiveness of the capital markets. The Law also defines
the post-trade process and the relevant institutions, in-
cluding the Central Settlement Agency, Central Registry

Ayrica, Avrupa Birligi diizenlemeleri ile uyumlu olacak sekilde bor-
sacilik sektorii prensip olarak rekabete agik hale getirilmektedir.
Kanun gercevesinde Istanbul Menkul Kiymetler Borsast ile Istanbul
Altin Borsasi Borsa Istanbul catisi altinda birlesecek, {zmir Vadeli
Islem ve Opsiyon Borsasrnin da belirlenen hisse degisim oran {ize-
rinden bu birliktelige istiraki ile Tlirk Sermaye Piyasalarrnda yatay
konsolidasyon yolunda 6nemli bir asama geride birakilmis olacaktir.

Following demutualization, our main
priority will be renewing our
technological infrastructure.

Agency, and Central Coun- ‘
terparty. This background
is of great significance with
respect to the vertical con-
solidation of the Turkish

capital markets. yenilenmesidir.
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Sirketlesme siirecinin
ardindan temel 6nceligimiz
teknolojik altyapimizin

Burada amag yatirimcilara tiim finansal iirtinlere
erisebilecekleri, benzer stirecler i¢in standart ku-
rallarin uygulandig: tek bir platform sunabilmektir.
Bu yolla 6nemli bir 6lgek ekonomisi saglanacak,
sermaye piyasalarinin etkinligi ve verimliligi arta-
caktir. Kanunda, islem sonrasi faaliyetler de tanim-
lanmis ve bu faaliyetlere iliskin Merkezi Takas Kurulusu, Merkezi
Saklama Kurulusu ve Merkezi Kars: Taraf gibi kuruluslar da tarif
edilmistir. Bu zemin, Tiirkiye Sermaye Piyasalarrnin dikey konsoli-
dasyonu agisindan biiyiik 6nem tegkil etmektedir. Kanun ayrica,
Borsa Istanbul'un ortaklik yapisini da tanimlamaktadir. Hazine'nin
pay1 yiizde 49 olacaktir. Paylarin yiizde 4’ii IMKB'nin mevcut iiye-
lerine, yiizde 0,3’ii Istanbul Altin Borsast iiyelerine, yiizde 1’i Tiirki-
ye Sermaye Piyasas1 Birligine, yiizde 5’ ise hisse degisimi i¢in VO-
BAS ortaklarina verilecektir. Kalan yiizde 41,61 ise kiiresel borsalar,
teknoloji ve likidite saglayici kuruluslar ile stratejik ortakliklar kurma
amacina matuf olarak kullanilmak iizere Borsa Istanbul'un tasarru-
funda kalacaktir. Kanunla birlikte, Borsa Istanbul’un sirketlesme
stirecinde rekabet kabiliyetinin artirilmasina déniik olarak atilmasi
gereken adimlar i¢in gerekli esnek zemin tesis edilmistir.

Borsa Istanbul olarak vizyonumuzu, yiiksek islem hacmi ve piyasa
degeri ile Tiirkiye ve bolge ekonomisinin gliciinil yansitan, ileri tek-
nolojisi, irlin gesitliligi ve etkin piyasa yapisiyla kiiresel 6lcekte et-
kili bir borsa olmak seklinde belirledik. Bu dogrultuda, sirketlesme
siirecinin ardindan temel 6nceligimiz teknolojik altyapimizin yeni-
lenmesidir. Yatirimcilarimiza diinya standartlariyla uyumlu, farkh
varliklarin ayni anda alim satiminin gergeklesebildigi, 6l¢eklendiri-
lebilir, hizl bir islem platformu sunabilmek diger hedeflerimizi de
gerceklestirebilmek noktasinda biiylik 6nem tagimaktadir. Bu ger-
cevede kendisini diinyada ispat etmis stratejik bir ortakla hareket
etmek niyetindeyiz. Bu stratejik ortaklikla amacimiz sadece kulla-
nicsi degil sahibi de oldugumuz, gelisimine katkida bulunabilece-
gimiz bir teknolojik altyap: kurabilmektir. Bununla birlikte, iceri-
sinde yer alacagimiz stratejik ortakliklarin Tiirkiye Sermaye
Piyasalarr’nin teknik bilgisine, yeni tiriinlerin, yeni piyasalarin
olusabilmesine, borsamizin likiditesine, kurumsal yatirimei taba-
ninin gelisimine, borsamizin kiiresel bilinirligine katkida bulun-
masint da ongorityoruz.



The Law also defines the shareholder structure of Borsa Istanbul.
The Turkish Treasury will have a share of 49%. 4% of the shares will
be held by IMKB’s current members, 0.3% by Istanbul Gold Ex-
change members, 1% by the Association of Capital market Inter-
mediary Institutions of Turkey, and 5% to TURKDEX shareholders
for conversion of shares. The balance of 41.6% will be at the dis-
posal of Borsa Istanbul for use in entering into strategic partnerships
with global exchanges and technology and liquidity providers. The
Law provides the flexible platform required to increase Borsa
Istanbul’s competitive power in the demutualization process.

As Borsa Istanbul, our vision is to become a global securities ex-
change with a high liquidity and market capitalization matching the
power of Turkey and the region’s economy, and which is globally
effective thanks to its advanced technology, product diversity, and
efficient market structure. Towards this purpose, following demu-
tualization, our main priority will be renewing our technological
infrastructure. Offering our investors a fast and scalable trading
platform which is in harmony with the world standards, and allow-
ing the simultaneous trading of different assets is of key importance
in realizing our other targets. Within this framework, we are plan-
ning to move forward with a strategic partner that has ascertained
itself globally. Through such strategic partnership, we aim to estab-
lish a technological infrastructure that we do not use only, but also
own and contribute to. In selecting a strategic partner, we also take
into consideration the contribution it would make to the know-how
of the Turkish capital markets, offering of new products and new
markets, adding to the Exchange’s liquidity and institutional inves-
tor base, as well as contributing to its global visibility. Another pil-
lar of our vision is encouraging initial public offerings. As part of
the IPO Campaign, we will continue to inform companies about
the opportunities offered by the capital markets through company
visits as well as summits that we will organize in various cities. Our
activities within the framework of investor campaign are in progress
as well. We work on enhancing our individual investor base in terms
of awareness on saving, investment, capital markets and products
on the one hand, and we work on both domestic and international
institutional investors on the other.

We believe that the new individual pension system will contribute
to broadening our institutional investor base. The other steps we
take towards the development of the Exchange and Turkish capital
markets and the conversion of Istanbul into a regional and global
financial center are the cooperative work we carry out with global
and regional exchanges. Within this framework, we work in coop-
eration with various exchanges to develop joint products and also
take steps towards establishing a regional network of exchanges with
our neighboring counterparts.

To sum up, the establishment of Borsa Istanbul is a milestone in
Istanbul International Financial Center Project. Gathering the ex-
changes of the Turkish capital markets under a single roof, that is,
a for-profit company will provide us the flexible structure we need
to take the steps summarized above and thereby reach our targets.
The basic component of our mission is to offer our investors and
companies a transparent, reliable, fast, effective and efficient trading
environment and to create value for all our shareholders, thereby
contributing to the development of our country.

Vizyonumuzun bir bagka 6nemli ayag1 ise halka arzlarin tegvik edil-
mesine dayaniyor. Halka arz seferberligi cercevesinde 6ntimiizdeki
donemde, gerek Tiirkiye'nin ¢esitli illerinde yapacagimiz zirvelerle
gerekse gerceklestirmeyi planladigimiz sirket ziyaretleri ile firmala-
rimiza sermaye piyasalarmnin sundugunu imkanlari anlatmaya de-
vam edecegiz. Ote yandan yatirimer seferberligi cercevesindeki faa-
liyetlerimiz de siirtiyor. Bir taraftan tasarruf ve yatirim bilinci,
sermaye piyasalar1 ve iiriinleri konularinda bireysel yatirimer taba-
nimuzi genisletmeye doniik faaliyetler yaparken, diger yandan gerek
yerli gerekse yabanci kurumsal yatirimcilara yonelik ¢alismalarda
bulunuyoruz. Bu ¢ercevede, yeni bireysel emeklilik sisteminin ku-
rumsal yatirimer tabanimizin gelisimine miispet katkida bulunaca-
gina inaniyoruz. Borsamizin ve Tiirkiye Sermaye Piyasalarrnin ge-
lismesi, Istanbul’'un bolgesel ve kiiresel bir finans merkezine
doniisebilmesi noktasinda attigimiz diger adimlar ise kiiresel ve
bolgesel borsalarla yaptigimiz isbirlikleridir. Bu minvalde bir taraftan
farkli borsalarla ortak tirtinler gelistirme yoniinde ¢aligmalar yapar-
ken diger taraftan bolgemizde yer alan borsalarla bélgesel bir bor-
salar ag1 olusturma amacina yonelik adimlar atryoruz.

Sonug olarak, Borsa Istanbul'un kurulugu stanbul Uluslararas: Fi-
nans Merkezi Projesi ¢ercevesinde ¢ok dnemli bir siireci ifade et-
mektedir. Tiirk Sermaye Piyasasrnda yer alan borsalarin tek bir yap1
altinda toplanarak, kar odakli bir sirkete dontistiirtilmesi ile birlikte
yukarda siralamis oldugumuz adimlari atarak hedeflerimize ulaga-
bilmek noktasinda gerekli esnek yapilanma miimkiin olacaktir. Ya-
tirimcilarimiza ve sirketlerimize seffaf, gtivenilir, hizli, etkin ve ve-
rimli bir alim satim ortami sunarak tiim paydaslarimiz i¢in deger
yaratabilmek bu yolla tilkemizin gelisimine katkida bulunmak mis-
yonumuzun temel unsurudur.
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FOR TURKEY’'S BANKS,

GROWTH DEPENDS ON
CREATING LOYAL CUSTOMERS

KARACA KESTELL]

What makes a Turkish
customer loyal to a
bank? Service quality
and transaction speed,
according to a recent
Bain & Company survey
of more than 2,000
Turkish retail banking
customers in 12 cities.
This and other findings
will help banks do a
better job of earning
loyal customers for
profitable growth.

he point is both simple and
profound: Loyalty is the key to
growth for retail banks. And what
makes Turkish customers more loyal
than anything else is service quality
and transaction speed—not rates and fees. This is a
key finding from Bain & Company’s recent study
of more than 2,000 customers of ten prominent
Turkish banks.
To earn loyal customers, banks need to know what
customers value. What is more important to
them—the ease of mobile banking or a friendly,
knowledgeable teller? Banks hoping to generate
profitable growth need to know what delights their
customers and what annoys them. But first, they
need to know where they stand with customers
overall, and compared with their competitors.
Using the Net Promoter® System (NPS°), banks
start by asking a fundamental question: On a scale
of zero to 10, how likely are you to recommend
this bank to a friend or colleague? Bain research
has determined conclusively that promoters, those
who answer nine or ten, buy more, stay longer and
are more likely to refer other customers. By
contrast, detractors, those answering six or below,
buy less, and are more likely to defect and
discourage potential customers. (Those answering
seven or eight are considered “passives””) To
understand how well Turkey’s retail banks are
performing in earning customer advocates, we
surveyed retail bank customers in 12 Turkish
cities. Our study found that customers’ perception
of retail banks is generally positive, but important
nuances emerged when we delved into two key
areas.
First, we looked at how well banks perform in
creating advocates among their most valuable
customers: high-income customers who earn
more than TYL 100,000. We then asked customers
about their primary reason for giving a specific
score, so that we could identify the services that
delight customers and those that annoy them. We
found that service quality and transaction speed
are more important than rates and fees for turning
all types of customers into advocates. At the same
time, interest rates and lack of staff attention are
the top two reasons for customer dissatisfaction.
Such insights are invaluable for banks hoping to
pursue sustainable profitable growth.

THE BRANCH MATTERS
All ten surveyed banks have positive NPS

scores—a higher percentage of promoters than
detractors. But more important than absolute
scores are individual banks’ scores compared with
others in the country. Medium-sized banks and
one large bank are leading the pack. One
medium-sized bank’s 45% NPS score (calculated
by subtracting the percentage of detractors from
the percentage of promoters) is highest above the
ten-bank average of 33%. Performance varied
widely, as one mid-sized bank earned an NPS
score that was sharply lower than the others at 8%.
One message came through clearly: in Turkey,
NPS scores vary greatly from branch to branch. In
other words, the performance of an individual
branch has a strong influence on customer loyalty.
Some banks operate branches with many loyal
customers while also operating branches with a
high number of detractors. And some banks
perform substantially better in Istanbul than
outside Istanbul. In an extreme case, one
mid-sized, Istanbul-oriented bank achieved a 93%
NPS in its Istanbul branches but a 27% NPS
outside of Istanbul. One factor may account for
much of the difference between high-scoring and
low-scoring branches of the same bank: over the
last few years, Turkish banks have focused on
improving their processes through IT investments
and other means. Yet not all branches have
managed to fully use those investments in ways
that improve customers’ experience through faster,
more convenient or more personalized services.
Besides focusing on their processes Turkish banks
also have been improving their digital and mobile
offerings. In fact, Turkey’s banks now deploy some
of the world’s most advanced retail banking
innovations. A single example: many banks offer
SMS credit applications with ten-second approvals
and Turkish bank customers have been the first in
the world with access to their accounts via
Facebook. A recent Bain survey of 150,100 retail
bank customers in 14 other countries in the
Americas, Europe and Asia highlighted the
importance of such digital services. It found that in
virtually all countries, online and mobile channels
have the propensity to boost customer loyalty. But
in Turkey, our findings suggest that banks actually
may have over-emphasized advanced technology
solutions at the expense of in-person advice and
other aspects of banking that benefit from the
human touch. Today, most of the promoters in
Turkey say they are happy either because of the
service they receive in a branch or the staft with
whom they interact. The implication: to earn



promoters, banks need to consider investing in
human capital as much as they’ve invested in IT
systems and processes.

PURSUING HIGH-INCOME
CUSTOMERS

As in all businesses, some customers are more
valuable than others. In retail banking, high-
income customers tend to be the most valuable—
and the most important to convert to promoters.
Affluent customers who are promoters maintain
higher levels of deposits and also buy more
products at a bank than do aftluent detractors.
And they tend to recommend their bank to
affluent friends. Cross-selling opportunities
expand with wealthier segments. High-income
customers engage more with their banks and
provide more opportunities with upside potential.
Our global retail bank loyalty study found that
moving affluent customers from being detractors
or passives to being promoters is worth roughly
five times the economic value of turning
mass-market customers into promoters. At a large
national US bank, turning just 1% (or 50,000) of
detractors into promoters would generate an
incremental $250 million in lifetime net present
value, Bain estimates. So how do Turkey’s retail
banks perform with these high-value segments? In
Turkey, as in many other developing markets,
banks have developed differentiated modes of
targeting and serving the affluent, combining
primary banking services with wealth
management. Affluent customers generally insist
on premium service and tailored, expert advice.
They want personal banking relationships, not just
the convenience of digital channels. In general,
Turkey’s banks have been fairly successful at this
challenge of segmenting their service proposition
based on the attractiveness of their customers.
That may be one of the reasons affluent retail bank
customers on average give higher NPS scores than
lower income groups. Our survey of Turkish
banks found that overall process and personnel-
related touch points are the main reasons
that-high income customers become promoters.
‘When asked why they are promoters, the largest
number of affluent respondents cited high service
quality and fast transaction speed. Next on the list:
“staffis cheerful” and “trustworthy bank” Such
findings are a start for banks looking for ways to
delight affluent customers. What causes these
valuable customers to become detractors—what
do they say annoys them? Low transaction speeds
and high service commissions top the list, followed
by inattentive staff and high interest rates. High
credit card fees or crowded branches were
relatively unimportant factors for these affluent
customers.

MAKING LOYALTY PAY OFF WITH
BETTER ECONOMICS

It's one thing to know what makes customers
happy; but successful banks go further: They use

TURK BANKALARI
ICIN BUYUME

MUSTERI

SADAKATINDEN

GECIYOR

TUrkiye’de muUsterinin
bankasina sadik olmasini
saglayan nedir? Bain &
Company’nin 12 sehirde 2.000’i
askin Turk bireysel bankacilik
musterisini kapsayan
arastirmasina gore, cevap
hizmet kalitesi ve islem hizinda
gizli. Bu ve diger bulgular,
bankalarin karli byUme igin
sadik mUsteriler kazanmaya
yonelik calismalarinda
basarisini da artiracak.

esele hem basit hem de derin:
Bankalar i¢in sadakat kilit
6neme sahip. Tiirk miisterilerde
sadakat yaratan etkenlerin
basinda ticret ve oranlardan
ziyade hizmet kalitesi ve islem hiz1 geliyor.

Bu, Bain & Company’nin 6nde gelen 10 Tiirk
bankasinin 2.000’1 agkin miisterisini kapsayan
son ¢aligmasinin da ana bulgusunu olusturuyor.
Sadik miusteri kazanabilmek icin, bankalarin
miisterilerin neye deger verdigini bilmesi
gerekiyor. Miisteri i¢cin onemli olan hangisidir:
mobil bankacilikta 6nemli olan kolaylik mudir,
yoksa sicakkanly, isinin ehli bir gise memuru
mu? Kérli bitytime saglamay1 uman bankalarin
miisterilerini nelerin memnun, nelerin rahatsiz
ettigini bilmesi gerekiyor. Ancak hepsinden
once, genel olarak miisterilerinin nezdinde
rakiplerine kiyasla nerede konumlandiklarini
bilmeleri gerekiyor. Net Promoter® System
(NPS®) kullanan bankalar ige temel bir soru
sorarak basliyor; 0Odan 10’a kadar bir skala
tizerinde, bu bankay1 bir arkadaginiza ve
meslektaginiza ne 6l¢iide tavsiye edersiniz?
Bain aragtirmasinin bulgularina gore taraftar
miisteriler, yani verdigi not dokuz veya on
olanlar, daha fazla tiriin ve hizmet satin almaya,
bankayla daha uzun siire ¢aligmaya ve bankay1
diger miisterilere tavsiye etmeye daha yatkinlar.
Buna kargilik, taraftar olmayanlar, yani alti
veya daha diisiik not verenler ise, daha az iiriin
ve hizmet satin almaya, daha kisa siire iginde
ayrilmaya ve potansiyel miisterileri caydirmaya
daha yatkinlar. Notu yedi veya sekiz olanlar ise
“pasifler” seklinde degerlendiriliyor. Tiirkiyedeki
bireysel agirhikli bankalarin taraftar musgteri
kazanmakta nasil bir performans gosterdigini

anlamak i¢in, Tiirkiyede 12 sehirde bireysel
bankacilik miigterilerini kapsayan bir aragtirma
gerceklestirdik. Calismamiz, misterilerin
bireysel bankacilik konusundaki algisinin
genellikle olumlu oldugunu, bununla birlikte iki
kilit alani ele aldigimizda 6nemli nilanslarin 6ne
¢iktigini ortaya koydu.

{lk olarak, bankalarin en degerli musterileri,
100.000 TLnin tizerinde kazanca sahip ytiksek
gelirli miisterileri arasinda taraftar yaratmak
konusunda nasil bir performans gosterdigine
baktik. Ardindan, misterileri memnun ve
rahatsiz eden hizmetleri belirleyebilmek

icin msterilere verdikleri skorun altinda

yatan ana nedeni sorduk. Hizmet kalitesi ve
islem hizinin, tiim miisteri tiplerini taraftara
doniistiirmekte ticret ve oranlardan daha
6nemli oldugunu gordiik. Ayni zamanda, faiz
oranlar1 ve personelin ilgisizligi de miisteri
memnuniyetsizligi yaratmada 6ne ¢ikan iki
ana neden. Bu tiir sonuglar, stirdiirilebilir karl
biiyiime hedefleyen bankalar agisindan biiyiik
deger tagimaktadir.

SUBELER ILE iLGILi KONULAR
Aragtirmada yer alan on bankanin hepsinin
NPS skorlar1 pozitif; yani taraftarlarin ytizdesel
orani taraftar olmayanlardan daha fazla.
Ancak, mutlak skorlardan ziyade, asil 6nemli
olan her bir bankanin skorunun tilkedeki
digerlerinin skorlari ile kiyaslanmasidir. Orta
6l¢ekli bankalar ile bir biiyiik banka, grubun

en 6niinde bulunuyor. On bankanin NPS
ortalamast yiizde 33 iken, orta 6lgekli bir banka
ylizde 45 ile en yiiksek NPS skorunu elde etti
(taraftar olmayanlarin yiizdesinin taraftarlarin
ylizdesinden ¢ikartilmas ile hesaplanmustir).
Bir bagka orta dlgekli bankanin %8 gibi keskin
bir sekilde daha diisitk NPS skoru kazanmis
olmasi, performansin genis bir skalada
degistigini gosteriyor. Caliymadan net olarak
ortaya ¢ikan bir mesaj var: Tiirkiyede, NPS
skorlar1 bir subeden digerine ciddi sekilde
degisiklik gosteriyor. Diger bir deyisle, belirli bir
subenin performansi, misteri sadakati tizerinde
gliclii bir etki dogurabiliyor. Kimi bankalar
ayni anda hem ¢ok sayida sadik miisterisi

olan subeler, hem de yiiksek sayida taraftar
olmayan miisterisi bulunan subelerle faaliyet
gosteriyor. Hatta kimi bankalar Istanbul disina
gore Istanbul icinde kayda deger &l¢iide daha
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those insights to improve financial performance.
Retail banks in Turkey and elsewhere have
embarked on measuring customer loyalty and
using customer feedback to improve their loyalty
scores. Yet many banks remain frustrated. In retail
banking, most Net Promoter and other loyalty
programs have made more gains by reducing
detractors, which is relatively easy, than by creating
new promoters, which is harder. And while banks
may be nicer to customers and get happier
responses, some find they’re not selling more of
their products, capturing a greater share of wallet
or substantially reducing their cost to serve.

Part of the problem lies in banks’ egalitarian
approach to customers. To monetize loyalty
requires that banks focus disproportionately on
service and product improvements first for the
most valuable customers. Moreover, other
elements of the business model come into play.
These include effective targeting of segments;
developing the right product proposition for each
segment; making improvements to the customer
experience that can reinforce the banks brand
promise; and ensuring that sales and distribution
processes are structured to promote cross-selling
and greater share of wallet.

Effecting such changes throughout an
organization is an enormous challenge for senior
management. To help executives connect loyalty
with bank economics, we emphasize a set of
critical next steps.

Get ruthlessly efficient in serving low-value
customer segments in order to fund
differentiation for high-value customers. The
first step is to understand the economics of loyalty.
At many banks, a full accounting of cost to serve
often reveals that the bank spends more to serve its
lowest-value customers, those who frequent
branches for routine but time-consuming teller
transactions. One valuable exercise is to measure
cost to serve and NPS for different customer
segments. Understanding the loyalty profile for
affluent customers can be translated into a net
present value calculation that can inform
subsequent investments.

Craft offerings and channels to serve high-value
segments effectively. Knowing the economics of
loyalty, by segment, allows a bank to form a clear
idea of what will yield the highest returns on
investment. Loyalty leaders today improve
offerings for high-value customers and wrap a
terrific experience around those products. Features
can include knowledgeable relationship managers
and expedited service.

Start channel redesign now to serve the mass
market profitably—before outside disruptors
do. Other segments can be served effectively—and
profitably—with “good-enough” products and
service through light-branch concepts. As
experiences with video teller machines in different
markets are showing, customers can benefit from
expanded hours. And freed-up funds can be
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Turkey's current account deficit has been on the top of everybody’s mind, and
the year 2012 saw that deficit shrink from 10% of GDP to an estimated 6.5%. The
country is having no difficulty financing the shrinking CAD, with corporations and
banks easily rolling over their long-term-debt obligations. Corporates and banks
are now using the international bond markets more effectively. Meanwhile, strong
portfolio inflows continue to boost the capital account, even as foreign direct
investment and other investment flows remain slow. The number of private equity
deals has increased seven fold since 2009. Even if GDP growth falls short of the
government’s 4% target, private investors seem to be looking ahead - targeting
such emerging industries as mobile services, where Turkey has set the pace for
Western European nations to follow. As Bain & Company’s managing director for
EMEA, we are very confident in Turkey’s future, which is why we are investing in

this market.

Turkiye'nin cari acigl son zamanlarda herkesin glindeminde Ust siralardaydi ve

bu aclk 2012’de GSMHnin %10’'undan tahmini olarak %6.5’ine indi. Klculen cari
acigin finansmaninda zorluk yasanmazken, sirketler ve bankalar uzun vadeli bor¢
yUukUmltlUklerini kisa vadede kolayca ydnetiyorlar. Sirketler ve bankalar uluslararasi
tahvil piyasalarini artik daha etkin bir sekilde kullaniyorlar. Ayni zamanda, dogrudan
yabanci yatinmlar ile diger yatinmlar yavaslamasa dahi, gl¢lt portféy girisleri
sermaye hesabini desteklemeye devam ediyor. Ozel sermaye firmalarinin satin
almalar 2009'dan bu yana 7 misli artti. GSMH buyUmesi Hikimet'in % 4 hedefinin
altinda kalsa dahi, 6zel sektdr gelecege odakli gbdrintyor ve Turkiye'nin Bati
Avrupa Ulkelerine dnclltk ettigi, mobil hizmetler gibi yikselmekte olan sektérleri
hedefliyorlar. Bain & Company EMEA Yoénetici Direktort olarak Turkiye'nin
gelecegine inaniyoruz. Bu nedenle, Turkiye'ye yatirim yapmaya devam ediyoruz.

reinvested in more or better relationship managers
for the affluent segments.

Move beyond loyalty scores to build a complete
loyalty system. A reliable metric that sorts
customers into promoters, passives and detractors
helps a bank understand how to improve
customer experience and address the opportunity.
But the real value of the Net Promoter system
flows from the analysis of the feedback and actions
taken to change employees’ day-to-day behaviors.
High-velocity feedback to frontline employees and
managers allows banks to regularly track their
performance and identify improvements large and
small. The closed-loop nature of the system
promotes testing and learning on product and
process refinements. And employees feel more
engaged because they regularly hear what
customers think of recent interactions with them,
and they see clearly how their individual and team
performance contributes to the outcomes of the
larger enterprise. Banks hoping to build
sustainable growth in Turkey can't afford to wait to
make this transition to a complete loyalty system.
It could make the difference between winning the
race for customer loyalty and losing out to
speedier competitors.

Net Promoter® and NPS® are registered trademarks
of Bain &~ Company, Inc., Fred Reichheld and
Satmetrix Systems, Inc. Karaca Kestelli is a Bain &
Company partner based in Istanbul.

iyi bir performans gosteriyor. Ug bir drnekte,
operasyonlari Istanbul agirlikli orta dlcekli bir
banka, Istanbul subelerinde yiizde 93’litk NPSe
ulagilirken bankanin Istanbul disindaki NPS
puan yiizde 27e diisiiyor. Yiiksek ve diigitk
skorlu subeler arasindaki farkin bityiik bolimdi,
su etken ile agiklanabilir: son birkag yildir, Tiirk
bankalari stireglerini IT yatirimlari ve diger
yollar ile gelistirmeye odaklandilar. Bununla
birlikte, subelerin tiimii bu yatirimlar: miisteri
deneyimini daha hizli, daha ulagilabilir veya daha
kisisellestirilmis hizmetler yoluyla gelistirecek
sekillerde kullanmakta tam olarak basarilt
olamamugtir.

Siireglere odaklanmanin yani sira, Tiirk bankalar:
ayni zamanda dijital ve mobil uygulamalarin: da
gelistirmektedir. Nitekim Tiirkiyedeki bankalar
bugiin bireysel bankacilik alaninda diinyanin

en gelismis inovasyonlarindan bazilarini hayata
gecirmis durumdalar. Ornek vermek gerekirse,
birgok banka, on saniyede onayli SMS ile kredi
bagvurular: sunmaktadir; Tiirk banka miisterileri
diinyada hesaplarina Facebook tizerinden
erisebilen ilk grup olmustur.

Yakin zamanda Bain tarafindan gerceklestirilen,
Amerika, Avrupa ve Asya genelinde 14

tilkedeki 150.100 bireysel bankacilik miisterisini
kapsayan bir aragtirmada dijital hizmetlerin
6neminin alt1 ¢izilmistir. Aragtirmada, neredeyse
tiim tilkelerde, online ve mobil kanallarin
miisteri sadakatini artirmada etkili oldugu
sonucuna varilmustir. Ancak, elimizdeki

bulgular Tiirkiyedeki bankalarin, yiiz yiize



tavsiyeler ve insanla etkilesim gibi bankaciligin
diger yonleri pahasina gelismis teknoloji
goziimlerine gereginden fazla agirlik vermis
olabilecegini ortaya koymustur. Giintimiizde
Tiirkiyedeki taraftar miisterilerin ¢ogunlugu,
memnuniyetlerinin ya subede aldiklar
hizmetten ya da etkilesim iginde olduklar1
personelden kaynaklandigini belirtiyor. Bu ise,
bankalarin taraftar kazanmak i¢in I'T sistem
ve siireglerine yaptig1 yatirim kadar insan
sermayesine yatirim yapmay1 da degerlendirmesi
gerektigini ortaya koyuyor.

YUKSEK GELIRLI

MUSTERILERIN TAKIBI

Her isletmede oldugu gibi, kimi miisteriler
digerlerinden daha degerlidir. Bankacilikta,
yiiksek gelirli miisteriler ekseriyetle en degerli ve
taraftara dondstiirtilmesi en ¢ok 6nem tagryan
kesimdir. Taraftar olan yiiksek gelirli miisteriler
bankalarda 6nemli diizeyde mevduat tutarken,
ayn1 zamanda yiiksek gelirli ancak taraftar
olmayanlara kiyasla daha fazla tiriin satin
alirlar. Ayrica, bankalarini benzeri yakinlarina
tavsiye etmeye de daha yatkindirlar. Capraz
satig firsatlar1 ytiksek gelir gruplari ile daha da
genislemektedir. Bu tip miisteriler bankalari ile
daha fazla temasa ge¢mekte ve kazang potansiyeli
yliksek firsatlar sunmaktadir. Kiiresel 6lgekteki
bireysel bankacilik sadakati ¢aligmamiz, yiiksek
gelirli musteriler arasinda taraftar olmayanlari
ya da pasiflerin taraftara doniistiirtilmesinin
kitle pazarindaki misterileri taraftar yapmaktan
yaklagik bes kat daha degerli oldugunu ortaya
koymaktadir. Bain'in tahminlerine gore,
ABDdeki biiyiik 6l¢ekli bir bankada, taraftar
olmayanlarin sadece yiizde 1’inin (veya 50.000
kisinin) dontstiiriilmesi, kademeli olarak

250 milyon ABD dolarlik net bugiinkii deger
tiretecektir. Peki Tiirkiyenin bireysel bankalar: bu
yliksek degerli segmentlerde nasil bir performans
gostermektedir? Diger bir¢ok gelismekte olan
piyasada oldugu gibi, Tiirkiyede de bankalar
ana bankacilik hizmetlerini servet yonetimi ile
birlestirmek suretiyle yiiksek gelir gruplarini
hedefleyip hizmet vermek tizere farklilagtirilmig
modeller gelistirmistir. S6z konusu miisteriler
genel olarak 6zel hizmetler ile kisisellestirilmis
uzman tavsiyeleri konusunda israrcidir. Sadece
dijital kanallarin sundugu rahathig degil, kisisel
bankacilik iliskisini de talep ederler. Genel
olarak Tiirkiyedeki bankalar, hizmet modellerini
miisterilerinin davranis ve degerlerine gore
segmentlere ayirma zorlugunun tstesinden
basariliyla gelmislerdir. Bu, yiiksek gelirli
bireysel miisterilerin ortalama olarak diger gelir
gruplarina kiyasla daha yiiksek NPS skorlar1
almasinin sebeplerinden biri olabilir.

Tiirk bankalarini kapsayan aragtirmamiz,
stirecler ve personel ile iliskili temas
noktalarinn ytiksek gelirli mugterilerin

taraftar haline gelmesinin baslica nedenleri
oldugunu géstermistir. Neden taraftar olduklar
soruldugunda, ciddi oranda katilimer yiiksek
hizmet kalitesini ve islem hizini isaret etmistir.
Takip eden nedenler, “giiler yiizlii personel” ve

“gtivenilir banka” olmustur. Bu bulgular, yiiksek
gelirli miisterilerini memnun etmenin yollarin
arayan bankalar i¢in bir baslangi¢ noktasidur.
Peki bu degerli miisterilerin bankalarini tavsiye
etmeme sebepleri nedir, kendilerini hangi
unsurlarin rahatsiz ettigini séylemektedirler?
Bu listenin baginda da yavas islemler ve yiiksek
komisyonlar gelirken, bunlar ilgisiz ¢alisanlar
ve yliksek faiz oranlari izlemektedir. Kredi karti
ticretleri veya kalabalik subeler ise bu misteriler
acisindan nispeten dnemsiz etkenler olmustur.

SADAKATIN DAHA iYi EKONOMI iLE
KARSILIGINI ODEMESINi SAGLAMAK
Miisterileri neyin memnun ettigini bilmek
6nemlidir, ancak bagarili bankalar bunun

da 6tesine gegmektedir: Finansal sonuglari
gelistirmek i¢in de bu degerli bilgileri
kullanmaktadirlar. Gerek Tiirkiye, gerekse

diger tilkelerdeki bankalar sadakat skorlarin
gelistirmek {izere miisteri sadakatini 6lgmeye ve
musteri geribildirimlerini kullanmaya yonelik
caligmalara baglamistir. Ote yandan, birgok
banka halen amacina ulasmaktan uzaktir.
Bireysel bankacilikta, bir¢ok Net Promoter

ve diger sadakat programlari, daha zor olan
yeni taraftarlar yaratmaktan ziyade, nispeten
kolay olan taraftar olmayan miisteri sayisini
azaltmak suretiyle kazanim elde etmistir.
Ayrica, her ne kadar bankalar miisterilerine
kars: daha iyi olabilir ve onlardan daha mutlu
tepkiler alabilirlerse de, kimileri daha fazla tirtin
satmadiklarini, daha yiiksek ciizdan pay1 elde
etmediklerini veya hizmet maliyetlerinde kayda
deger diisiis olmadigini gormektedir.

Sorun kismen bankalarin miisterilerine yonelik
esitlik¢i yaklagiminda yatiyor. Sadakatin paraya
dontstirilmesi, bankalarin 6ncelikli olarak

en degerli miisterileri i¢in hizmet ve tiriin
iyilestirmelerine orantisiz sekilde odaklanmasini
gerektirir. Ayrica, is modelinin diger unsurlari
da burada devreye girmektedir. Segmentlerin
etkin sekilde hedeflenmesi, her bir segment

i¢in dogru tiriin 6nerisinin gelistirilmesi,
miisteri deneyiminde iyilestirmeler yapilmas:
ve satis ve dagitim siire¢lerinin ¢apraz satis

ve yiiksek ciizdan payini destekleyebilecek
sekilde yapilandirilmasinin saglanmasi bu
unsurlar arasindadir. Organizasyonun dort

bir yaninda bu gibi degisiklikler yapilmas iist
diizey yonetim agisindan muazzam bir zorluk
anlamina gelir. Yoneticilerin, sadakati finansallari
ile iliskilendirmesine yardimci olmak amaciyla
asagida, izlenebilecek bir dizi kritik adim1
vurgulamaktayiz.

Yiiksek degerli miisteriler i¢in farklilagmaya
fon saglayabilmek amaciyla diisiik degerli
miisteri segmentlerinde kiyasiya verimlilik
saglaym. Ilk adim sadakatin ekonomisini
anlamaktan gegmektedir. Bir¢ok bankada,
hizmet maliyetlerinin tam bir muhasebesi
yapildiginda, bankanin rutin ama zaman alan
gise islemleri igin subelere gelen diisiik degerli
miisterilere hizmet saglamaya daha fazla kaynak
ayirdig1 goriilmektedir. Degerli bir uygulama,
farkl miisteri segmentleri i¢in hizmet maliyeti ve

NPSnin ol¢tilmesidir. Yiiksek gelirli miisterilerin
sadakat profilinin anlagilmasi, bundan sonra
yapilacak yatirimlar i¢in gerekli bilgiyi
saglayabilecek net bugiinkii deger hesaplamasina
donustrilebilir.

Yiiksek degerli segmentlere etkin sekilde
hizmet saglamak i¢in sunum ve kanallar1
sekillendirin. Segmente gore sadakat
ekonomisinin bilinmesi, bankanin en ytiksek
yatirim getirisini neyin saglayacagi konusunda
net bir fikir sahibi olmasina imkan verir.
Giiniimiizde sadakat 6nderleri yiiksek degerli
misterilere yonelik sunumlar: gelistirirken

bu tirtinleri muhtesem bir deneyim ile
sarmalamaktadirlar. Bu tip 6zellikler arasinda
bilgili miisteri temsilcileri ile hizli hizmet de
bulunabilir.

Pazari yeniden tanimlayacaklardan 6nce
davranarak, kitle miisterilerine karl sekilde
hizmet sunmak i¢in kanallarinizi yeniden
tasarlayim. Hafif sube konseptleri yoluyla
“yeterince iyi” tiriin ve hizmetler ile diger
segmentlere etkin —ve karli— sekilde hizmet
sunulabilir. Diger pazarlarda goriintilii
bankomatlar ile yasanan deneyimlerin de ortaya
koydugu gibi, miisteriler farkhilagtirilmis aligma
saatlerinden yararlanabilir. Bu yolla serbest kalan
fonlar yiiksek degerli segmentler i¢in daha fazla
veya daha iyi misteri temsilcilerine yeniden
yatirilabilir.

Eksiksiz bir sadakat sistemi olusturmak i¢in
sadakat skorlarinin 6tesine gidin.

Miisterileri taraftar, pasifler ve taraftar
olmayanlar seklinde siniflandiran giivenilir bir
ol¢tim sistemi, bankanin miisteri deneyimini
nasil iyilestirebilecegini ve bu firsata nasil
egilebilecegini anlamasina yardimei olur.

Ancak Net Promoter Sistemi'nin gergek degeri
geri bildirimlerin analizinde ve ¢alisanlarin
glinlitk davranislarini degistirmek i¢in alinan
aksiyonlarda yatmaktadir. Sahada yer alan
personel ve yoneticilere yiiksek hizli geri
bildirim verilmesi, bankalarin performanslarin
diizenli olarak izlemesine ve kiigiikli bitytikli
iyilestirmelerin belirlenmesine imkan verir.
Sistemin “kapali devre” niteligi tiriin ve
stireglerde rétuslamalar igin test etmeyi

ve 6grenmeyi tegvik eder. Calisanlar ise
miisterinin kendileri ile etkilesimi hakkinda ne
diistindigtinii diizenli olarak 6grendikleri ve
bireysel ve takim performanslarinin bankanin
genel sonuglarina nasil katkida bulundugunu net
sekilde gordiikleri i¢in kendilerini faaliyetin tam
merkezinde hissederler. Tiirkiyede stirdiirtilebilir
bitytime saglamay1 uman bankalarin, sadakat
sistemini olusturmak igin bu doniisiimii yapmay1
beklemek gibi bir liiksii yoktur. Bu, miisteri
sadakati i¢in verilen yaris1 kazanmakla daha hizh
rakipler kargisinda kaybetmek arasindaki farki
belirleyebilir.

Net Promoter® ve NPS® Bain & Company, Inc.,
Fred Reichheld ve Satmetrix Systems, Incin
tescilli ticari markalaridir.

Karaca Kestelli, Istanbul merkezli Bain &
Company ortagidir.
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TURKEY IS
RISING STAR
HIGHER
EDUCATION

With a rapid increase in the number
state, foundation and private
universities, as well as the ongoing
improvement of their infrastructures
Turkey has become a regional magn
for higher education. The fact that't
number of foreign students in Turke
has doubled over the last five years
testament to Turkey’s growing
importance in this field.

Y UIKSEK
OGRENIMDE
UKSELEN
L [ URKIYE

BIRVErsitelerin devlet, vakif ve
BESEKTOr bazinda artan sayilar
SlWaPllarinda yasanan olumlu
gelismeler, yuksek 6grenimde
eV DOlgesel cazibe merkezi
paline getirdi. Bes yilda iki kat
BN /albanci 6grenci sayisi ise

punun en 6nemli kanitl.
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n the 2005 educational year, the number of foreign stu-
dents in Turkey numbered 15,480. Since then, a rapid
increase in the number of universities as well as in the
quality and variety of services they offer has led to Tur-
key becoming a magnet for foreign students from all
over the world, especially Central Asia. The increase has
been exponential, with the number of foreign students
growing steadily year by year. According to statistics
from the Student Selection and Placement Center
(OSYM), 5100 foreign students enrolled in the 2009-
2010 educational year, while in 2011 that number had
increased 38% to reach 7039. In the 2010-2011 educa-
tional year, the total number of foreign students in Tur-
key had reached 25,545. Azerbaijanis represent the
largest single nationality among those foreign students.
In fact, Turkish and Azerbaijani universities have signed coopera-
tion agreements to deal with this increasing demand. The chairman
of the Council of Higher Education (YOK) Prof. Dr. Gokhan Cetin-
saya visited Baku University recently, after which he signed recipro-
cal cooperation agreements between Baku University and both
Anadolu University and Recep Tayyip Erdogan University. Accord-
ing to YOK and OSYM sources, despite the fact that the number of
universities has increased greatly (today there are 65 foundation and
103 state universities), that isn’t the only factor behind the recent
increase in foreign students. The changing structures of higher edu-
cational institutions and the positive developments seen in the ser-
vices, facilities and infrastructures of these universities have brought
the quality of education on offer up to world standards.

E—
A flow of German
‘students from Europe
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Besides foreign students from countries near and around
Turkey, there’s also significant demand from European
students. According to OSYM’s figures the largest single
nationality is German. In the 2009-2010 educational year
244 German students registered at Turkish universities, and
this number increased by 65% in the 2010-2011 year with
405 students registering, raising the total number of
German students in Turkey to 1143. Besides Germans, there
is also significant numbers of students from Eastern Europe
and the Balkans. The number of Greek, Bulgarian and
Bosnian students in Turkey reached 3,004 in 2011.
Tirkiye’ye yakin cografyalardan gelen 6grencilerin yaninda
Avrupa’dan da énemli bir talep var. OSYM’nin verilerine
gobre Avrupa’dan Tirkiye’ye en yogun ilgi gdsteren lilke
Almanya. 2009-2010 6gretim yilinda 244 Alman 6grenci
kayit yaptirirken bu sayi 2010-2011 6gretim yilinda ylizde
65 artarak 405’e ¢iktl. Bu artis ile Tiirkiye’deki Alman
6grencilerin toplami 1143 oldu. Almanya ile birlikte Avrupa
kitasinda Tiirkiye’ye en fazla ilgi gésteren 6grenciler Dogu
Avrupa ve Balkan llkelerinde bulunuyor. Yunanistan,
Bulgaristan ve Bosna Hersek’ten gelen 6grencilerin toplami
2017°de 3 bin 4’e ulasti.
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005 Egitim-Ogretim Yil'nda Tiirkiyedeki iiniversi-
telerde egitim goéren yabanci 6grenci sayisi 15 bin
480 civarindaydi. Ancak o giinden bugiine tiniver-
sitelerin sayisinda yaganan artis ve tiniversitelerin
sundugu olanaklarda gézlemlenen iyilestirmeler,
yiiksek 6grenimde Tiirkiye'yi Orta Asyada bir cazi-
be merkezi haline getirdi. Bu dylesine bir ilgi ki, her yeni egitim-
6gretim yilinda bir 6nceki yila nazaran daha fazla yabanci uyruk-
lu 6grenci kayit yaptiriyor. Ogrenci Se¢me ve Yerlestirme
Merkezi'nin (OSYM) istatistiklerine gére 2009-2010'da 5 bin 100




HIGHER EDUCATION IS EVOLVING

In Turkey there are currently two types of universities: foundation
universities and state universities. Even though foundation universi-
ties are colloquially termed “private” universities, they are legally
non-profit. In such universities as Sabanci, Kog and Bilkent, tuition
per student generally ranges around 30,000 TL. Every other day you
hear of a new foundation university opening somewhere. This in-
creased dynamism is spurred by an expectation that soon to be real-
ized constitutional changes will allow for private universities, indicat-
ing that the number of universities is expected to increase further.
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yabanci 6grenci kayit yaptirirken, bu say1 2011de yiizde 38 artarak
7 bin 39’ yiikseldi. Bu 6grencilerle birlikte 2010-2011 &gretim y1-
linda iilkemizde egitim géren yabanci uyruklu 6grencilerin sayisi
25 bin 545 ¢ikti. Ogrenciler arasinda Azeriler bas1 ¢ekerken
Avrupadan en yogun ilgiyi ise Almanlar gosteriyor. Hatta Azeri
ogrencilerin artan ilgisi tizerine kisa bir zaman 6nce bazi Tiirk ve
Azeri iniversiteleri arasinda bir isbirligi anlasmasi imzaland1. Geg-
tigimiz glinlerde YOK (Yiiksek Ogretim Kurulu) Bagkani Prof. Dr.
Gokhan Cetinsayanin Azerbaycandaki Bakii Universitesini ziya-
retinin ardindan bu {iniversite ile Anadolu Universitesi ve Recep
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In a special interview that YOK
chairman Prof. Dr. Gokhan Cetin-
saya gave for our magazine, he had
this to say about the new system:
“When you look at the last ten years,
you see that our higher education
system has grown rapidly. Today,

4,300,000 students attend 168 uni-
versities staffed by 120,000 educa- When we look at foreign students in Turkey we find the
’ majority come from Central Asian countries. In the

t9rs. If you keep in mind our ob]:ec— 2010-2011 educational year the most registrations of any
tives for 2023, you can appreciate  single nationality were by students from Azerbaijan and
Ozyegin University Rector that these figures will grow further. Turkmer_nistan_. According to O§YN!’S figures, there were
Prof. Dr. Erhan Erkut/ What lies ahead isn't just a matter of 127 registrations from Azerbaijanis, and 1113 from Turk-
Ozyegin Universitesi Rektord hangi AR h menistanis. The largest single group of foreign students is
Prof. Dr. Erhan Erkut changing a constitution that was  azerbaijanis. The total number of Azerbaijanis in the
drawn up in the circumstances gripping Turkey in 1980. For thepast ~ 2010-2011 educational year was 3,540, Turkmenistanis
one and half to two years we've sought to develop, think about, de- 2,929 and Iranians 1305.

bate and form opinions on the central principals and tenets that will Tarkiye've gelen yabanci Ggrencilere iliskin rakamlar
incelendiginde lilkedeki egitim kurumlarina en fazla ilgiyi

underlie a new constitution.” Orta Asya iilkeleri gdsteriyor. 2010-2011 yilinda Tiirkiye’ye
en fazla Azerbaycan’dan ve Tlrkmenistan’dan yeni kayit
NO MORE SINGLE STANDARD UNIVERSITIES geldi. OSYM’nin rakamlarina gére Azerbaycan’dan gelen

. ) yeni kayit sayisi 1127 olurken, Tirkmenistan’dan yapilan
Getinsaya states that they have generally come to agree upon man kayit sayisi ise 1113 oldu. Yeni kayitlarda yasanan bu ilgiye

agerial autonomy and a greater delegation of authority for universi-  paralel olarak tilkedeki en kalabalik yabanci d3renci
ties, adding: “YOK will relinquish many of its most importantpow-  grubunu da Azeriler olusturuyor. 2010-2011 yilinda

ers to university senates in return for an auditing system that will llkedeki toplam Azeri 6grenci sayisi 3 bin 540. Azerileri,
ensure accountability and guarantee quality. We want to bring forth 2 bin 929 ile Tarkmenler, 1305 ile Iranlilar takip ediyor.

a new managerial model that will end single standard universities
and enable greater diversification as we transform YOK into a plan-
ning, coordinating and auditing body. We also foresee elections for
every position from department head to dean.

Tayyip Erdogan Universitesi arasinda karsilikli igbirligi anlagma-
lar1 imzalandi. YOK ve OSYM kaynaklarina gére Tiirkiyede faa-
liyet gosteren tiniversitelerin sayisi her gecen giin artsa da (bugiin
itibariyle 103 devlet iiniversitesi, 65 vakif ) gosterilen ilginin tek
' T a5 nedeni bu degil. Yiiksek 6grenim kurumlarinin degismekte olan
yapilar1 ve Giniversitelerin alt yapilarinda yasanan olumlu gelis-
meler de egitim kalitesini diinya standartlarina getiriyor.

YUKSEK OGRENIM KABUK DEGISTIRIYOR

Tiirkiyede halen devlet ve vakif olmak tizere iki tiir tiniversite var.
Her ne kadar giinliik kullanimda vakaf tiniversiteleri “6zel” diye
nitelense de, kagit tizerinde bu kurumlar asla kar amaci giidemi-
yor. Sabanci, Kog, Bilkent gibi iiniversitelerde 6grenci bagina ma-
liyet 30 bin lira civarinda seyrediyor. Ote yandan her gecen giin
medyada yeni bir vakif iiniversitesi haberi yaymnlaniyor. Egitim
kulislerinde “her seye ragmen” yasa-
nan bu dinamizm soyle degerlendi-
riliyor: “Beklenen Anayasa degisik-
ligiyle devlet ve vakif tiniversitelerinin
yanina 6zel {iniversite secenegi de
eklenecek. Universitelerin sayisi ar-
tacak” YOK Baskani1 Prof. Dr. Gok-
han Cetinsaya dergimize verdigi 6zel
demegte yeni diizenlemeler hakkin-
daki goriislerini soyle aktariyor:
“Son 10 yila baktigimizda yiiksekog-
retim alanimizin birkag kat bitytidii-

YOK Chairman ' gunl gortuyoruz. Bugiin 4 milyon
sg& Bgsﬁgﬁ‘hgpog%tpsaya/ 300 bin kadar 6grenci, 168 tiniversi-

Gokhan Cetinsaya te ve 120 bin 6gretim {yesi olan bir




Rectors with the title of professor will be appointed for a term of five
years. The same person will not be able to be rector of the same state
university twice. The new system will also encourage research, aca-
demic performance and competitiveness.”

When it comes to differentiating between foundation universities
and private universities, Cetinsaya has this to say: “The establishment
of private universities depends on constitutional changes. If there are
already private elementary schools and high schools, why shouldn't
there be private universities? Besides, it's important to find alternative
sources of financing for higher education outside of the state. Private
universities will provide this. Also, if there are foundation universi-
ties that find their legal status too constrictive, they could easily
transform themselves into private universities.

A THREE-LEGGED STRUCTURE

Ozyegin University rector Prof. Dr. Erhan Erkut says that once a
system like this is implemented, there will be a three-legged structure
outside of the state universities. The first leg is comprised of founda-
tion universities that are high education career orientated and will
compete in the global arena. The second leg is comprised of founda-
tion universities that focus on more scientific fields and profession
training, without being globally competitive. The third leg is com-
prised of private universities that will need tuition fees of between
10,000 and 15,000 TL, and which will offer a kind

of “retail knowledge”. Erkut believes there may be

alandan bahsediyoruz. 2023 hedeflerini goz 6niine getirdigimizde
bu alanin daha da biiytliyecegini tahmin edebiliyoruz. O bakimdan
onimiizdeki mesele sadece 1980 Tiirkiye’sinin sartlarinda ¢ikmis
bir yasay1 degistirme meselesi degildir. Bizler bir buguk iki yili bu-
lan elimizdeki, tartigmaya agik metin arkasindaki calismalarda baz
ana ilkeler etrafinda diisiinmeye, tartigmaya ve fikirlerimizi olus-
turmaya galistik”

TEK TiP UNIVERSITELER SONA ERECEK

Genel olarak idari 6zerklik ve yetki devri ilkesini benimsedikleri-
ni sdyleyen Cetinsaya sozlerine soyle devam ediyor: “YOK énem-
li yetkilerini tiniversite senatolarina birakacak ancak bunun kars1-
liginda hesap verilebilirlik ve kalite giivencesi sistemi icinde
denetim s6z konusu olacak. YOKii Tiirkiye Yiiksek Ogretim Ku-
rumu adiyla planlama, koordinasyon ve denetleme kurulu haline
getirmek, tiniversitelerde tektipcilige son verip, farklilasmaya im-
kan saglayan bir yonetim modeline ge¢mek istiyoruz. Ayrica, ana
bilim dali bagkanindan dekanlara kadar her kademede se¢im 6n-
goriiyoruz. Profesor un-
vanina sahip olan rektor-
ler bes yil i¢in atanacak.
Bir kimse ayni devlet tini-
versitesinde iki defa rek-
torlik yapamayacak.
‘ ‘Arastirmayi tegvik etmek, akademik performans ve

Profes6r unvanina
sahip olan rektorler
bes yil icin atanacak.

significant dynamism in the third segment. “There
could be a structure

that seeks to gain .

from demand, Ivectors with the
Theres no set rule title Of professor will
that every school he appointed for a
term of five years.

will pay its academi-

cians hundreds of

thousands of lira” He believes that these kinds of structures would
be particularly useful in Anatolia where there’s a need to lay the
groundwork for an increase in higher education opportunities. This
spread and diversification will also benefit foreign students from
regional countries. For this to be achieved the existing shortfall in
infrastructure must be addressed and there must be a substantial
capacity increase. At this point, the National Ministry of Education
has developed a new strategy and added the Public Private Partner-
ship (PPP) method to their plans.

In the PPP model, the state shares the project with the private sector.
The state continues to provide educational services while the man-
agement of the university is the responsibility of the private sector.
Three different models have been proposed within this framework:
land can be allocated to the investor, the investor can modernize an
existing school, or, option three, an underperforming or underuti-
lized school can be handed to the private sector.

In return, the private sector is required to open a school elsewhere under
set specifications. Here's how the first model works: the state allocates
land to the private sector, but only gives the private sector the higher
management. The construction is undertaken by the private sector, the
right for undertaking the construction is registered with the land regis-
try certificate which is then used as collateral for credit. When the con-
struction is finished, they then rent the building out to the state.

rekabet’ kavramlar1 da yasa tasarisindaki onemli hu-

suslar arasinda” Cetinsayanin vakif iiniversiteleri ile
oOzel Giniversite ayriminin netlesmesi konusuna yaklagimu ise soyle:
“Ozel iiniversitelerin kurulabilmesi Anayasa degisikligine bagli.
Fakat 6zel liselerin, ortaokullarin, ilkokullarin oldugu yerde neden
ozel tiniversite olmasin... Ayrica, bu donemde yiiksekégretim fi-
nansmanina devlet disinda bagka kaynaklarin da katilmasi gereki-
yor. Ozeller bunu da saglayacaktir. Yine mevcut vakif {iniversite-
lerinden ‘Bu gomlek dar geliyor’ diyen varsa rahatlikla statiilerini
‘0zel tiniversite’ olarak degistirebilecek”

UC AYAKLI YAPI

Ozyegin Universitesi Rektorii Prof. Dr. Erhan Erkut, bu yénde bir
yapilanmanin hayata ge¢mesi halinde devlet tiniversiteleri disin-
daki kategoride ii¢ bacakli bir yap1 olusacagini éngériiyor. Ilk si-
nifta, yiiksek akademik kariyere odakli ve kiiresel arenada ses ge-
tiren vakif iiniversiteleri var. Ikinci sinifta ise bilimsel yan1 gérece
gliclii, mesleki egitimleri de 6ne ¢ikaran ve uluslararas: akademik
arenada iddias1 olamayan vakif iniversiteleri yer aliyor. Erkutun
soziinil ettigi tigiincii kategoride ise 10 bin ila 15 bin liralik ficret-
lerle faaliyet gosterecek, “bilgi perakendeciligine” yonelik 6zel tini-
versiteler olacak. Erkuta gore bu ti¢lincili segmentte 6nemli bir
canlanma olabilir: “Stirimden kazanmaya uygun bir yapi olustu-
rulabilir. Her okul akademisyenine yiiz binlerce lira verecek diye
bir kaide yok” diyor. Bu kurumlara 6zellikle Anadoluda yiiksek
6grenimi tabana yaymak i¢in ihtiya¢ duyuldugunun altini ¢iziyor.
Bu yayginlastirma bolge tilkelerden gelecek 6grencilerin de yara-
rina olacak. S6z konusu genisleme hedefinin gerceklemesi adina
altyapr agiginin da kapanmasi ve yeni kapasite artirimi gerekiyor.
Bu noktada Milli Egitim Bakanlig1 6zel bir strateji gelistirdi ve plan-
larina Kamu Ozel Ortakhigi (KOO) yéntemini de dahil etti.
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The state pays the private sector rent or fees. The payments go toward
services such as use of the building, repair-maintenance and secu-
rity. The state and the private sector act as joint operators for a pe-
riod of 25 or 49 years. The state is in charge of education while the
private sector is in charge of management.

PPP MODEL
The details concerning the educational campuses that will be built
in the “2013-2016 Educational Facilities Plan” have been finalized.
The plan that was announced under the title of “Educational Cam-
pus Planning with the Public Private Partnership Model” can be
outlined as follows: “The land to be allocated for educational facili-
ties should be close to urban areas, their ownership and allocation
should be finalized, and they should be within the expansion plans
of the city they are near, or be in an already existing urban setting.
Another factor is the size of the land that will be allocated.

The land should be big enough to sustain the building of educa-
tional facilities well into the future (10-25-50 years).
The topography must be smooth and there should
be enough land to also support outdoor and indoor

KOO modelinde devlet islev ve yetkinliklerini piyasayla paylasiyor.
Egitim hizmetini devlet vermeye devam ediyor ancak fiziksel islet-
mecilik 6zel sektore devrediliyor. Bu ¢ergevede ii¢ farkli model
diisiiniilmis. Yatirimciya arazi tahsis edilebiliyor ya da var olan bir
okulu modernize etmesi talep ediliyor.

Ugiincii alternatifte ise islevinden memnun olunmayan veya atil
durumda olan bir okul, 6zel sektore diledigi gibi kullanmast i¢in
veriliyor. Karsiliginda da 6zel sektdrden bagka bir yerde belirlenen
standartlarda bir okul yapmasi isteniyor. Yatirimcilarin ilgi goster-
digi arazi tahsisi su sekilde isliyor. Devlet 6zel sektore arazi tahsis
ediyor fakat yalnizca iist yonetim hakkini veriyor. Ingaat1 6zel sek-
tor yapryor, tist hakkini tapuda tescil ediyor ve bunu teminat gos-
tererek kredi aliyor. Ingaat bittiginde de devlete binayi kiraliyor.
Devlet 6zel sektore kira-aidat gibi ddemeler yapryor. Odemeler,

g “ hem bina kullanim hakki
Egltlme Ka’{nu- hem de bakim-onarim, gii-
Ozel Ortaklign

s . venlik gibi hizmetlerin kar-
Modeli gehyor' silig1 olarak yapiliyor. Bu

‘ yapida 25 veya 49 sene i¢in

sports facilities, a
stadium, an athlet-

ics track, swimming Public-Private

pool, science center Partnership Model
d conf hall, C

and conference for Education.

with an estimated
area of 100,000m2
or more.” The plan also envisages educational facilities geared to-
ward industry being built in or near organized industrial zones.
Educational facilities that serve vocational occupations like tourism
and hotel management will be located in tourism and holiday areas.

devlet ve 6zel sektor ortak isletmeci gibi hareket edi-
yor. Imtiyaz1 yani egitimi devlet, imtiyaz dis1 konula-
rin isletmeciligini ise 6zel sektor gerceklestiriyor.

KAMU OZEL ORTAKLIGI MODELI

“2013-2016 Yillar1 Egitim Ogretim Tesisleri Plani”nda yeni yapila-
cak egitim kampiislerinin detaylarina gére “Kamu Ozel Ortaklig:
Modeli ile Egitim Kampiislerinin Planlamasi” baglig1 altinda agik-
lanan planin temel yaklagimi da soyle: “Arazi tesisinde imar pla-
ninda egitim alani olarak ayrilmus, yerlesim yerlerine ulagimi kolay,
miilkiyet ve tahsis islemleri tamamlanmis, sehrin genisleme alan-
lar1 iginde olan veya etrafinda yerlesim alani bulunan yerlerin ve-
rilmesi 6ngoriiliiyor. Bu tesiste
dikkat edilen konulardan biri
de arazinin biiyikligu.
Modele gore verilen arazi ileri-
ki yillarda (10-25-50 y1l) egi-
tim Ogretim tesislerinin yapil-
masina imkan verecek kadar
biiyiik olmali. Topografyas:
diizgiin, kapali-agik spor salo-
nu, stadyum, atletizm pisti,
yiizme havuzu, bilim merkezi,
konferans salonu gibi egitim
6gretim destek alanlarinin
olusturulmasina yetecek 6l¢ii-
de en az 100 bin metrekare
veya daha biiyiik arsalarin te-
min edilmesi planlaniyor”.
Bahsi gegen planda ayrica sa-
nayiye yonelik egitim kampiis-
lerinin organize sanayi bolge-
lerinde ya da yakinlarinda
yapilmasi planlaniyor. Turizm
ve otelcilikle ilgili egitim ku-
rumlari da turistik bolgelerde
kurulacak.

-
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Mldlkiyet Erisim Sistemi

iIMPOMES Mulkiyet Erisim Sistemi ile sahip oldugunuz mulklerinizi
en iyl sekilde takip etme olanag artik elinizin altinda olacak.

IMPOMES Muilkiyet Erisim Sistemi;
Sehir Plancisi Huseyin OFLAZ
tarafindan 1997 yilinda kurulan Impo
Imar Ltd. Sti.'’nin uzman kadrosu
tarafindan ug¢ yih askin stredir
devam eden AR-GE calismalarinin
sonucunda ortaya cikan bir
gayrimenkul yonetim ve takip
sistemidir.; Sisteme kayith tim
gayrimenkullere iliskin; konum,
yapilasma ve isgal durumu, mevcut
durum fotograflar, yuzolcumd,
mulkiyet bilgileri, gayrimenkulin
yururlikte olan her dlcekteki plana
gore imar durumu, emlak vergisi ve
rayi¢c bedel tespitleri, planlama,
degerleme ve hukuk konularinda
uzman yorumlarini icermektedir.
Sistem, kullaniciya sunulan her
detayda sorgulama secenekleri ile
gayrimenkule iliskin tim verileri,
web Uzerinde erisilebilir hale
getirmektedir.

IMPOMES Muilkiyet Erisim Sistemi’nin
hedef kitlesi, sahip oldugu muilklerin
dizenli, giincel ve detayl takibini is
yogunlugu, uzman kadro eksikligi gibi
sebeplerle yapamayan/yapmakta
zorlanan gayrimenkul sahiplerinden
olusmaktadir. Bu sistemle
gayrimenkullerini en iyi sekilde takip
etme olanagi sunulmaktir. Sistem,

e | hll\thl\HW\Hl‘WH\| iIMPOMES |[www.impormes.com|

e (PP i MEOEREE.

takibi yapllmadidi icin isgal, imar plani
degisikligi, serh, haciz vb. durumlara
maruz kalan gayrimenkuller Gizerinde
malikin sahip oldugu haklarin resmi
belgelerle korunmasini saglamaktadir.

Birden ¢ok ilde gayrimenkuli bulunan
kurumsal firmalar, ilgili gayri-
menkullerinin yonetimi icin, firmalari
binyesinde, farkl disiplinlerde,
nitelikli personel istihdaminin zor
olmasi ve ylUksek maliyet nedeniyle,
bu sistemi tercih etmektedir.
IMPOMES Mulkiyet Erisim Sistemi'nde
bircok kurumsal firmaya ait gayri-
menkullerin takibi yapilmaktadir.
Kullanici; Hesap bilgileri ile internet
Uzerinden, maliki oldugu gayri-
menkullerin her tirll bilgi ve belge-
lerine istedigi zaman ulasmakta ve
takibini yapabilmektedir.

Bilgi Teknolojileri sektoriinde birbirine
benzer web tabanh Gayrimenkul
Takip Sistemleri mevcut olup,
IMPOMES Mulkiyet Erisim
Sistemi; takip ettigi
konular, alt yapisinda
kullanilan yaziim ve
sistemlerle, farkli
bir vizyon
sunmaktadir.

Huseyin Oflaz

Sistemi benzerlerinden ayiran en
onemli 6zelligi; Cografi Bilgi Sistemleri
alt yapisi kullanilmasi, her gayrimen-
kule iliskin bilgi ve belgelere, gayrimen-
kullin grafik verisi Gzerinden erisile-
bilmesi ve bu bilgi ve belgelere yalnizca
o gayrimenkullin sahibinin erisimine
olanak veren, ayni zamanda sistem
disindan erisimleri engelleyen Ust
dizey bir guvenlik sistemine sahip
olmasidir. Ayrica sistemdeki tim
verilerin iki aylik periyotlar halinde
guncellenmesiyle hazirlanan rapor-
larin, tim kullaniclara diizenli olarak
iletiimesi, sisteme 6zgUn bir nitelik
daha katmaktadir. IMPOMES Mul-
kiyet Erisim Sistemi, gayrimenkullerin
detayl ve glncel takibini, daha énce
ornegi goérulmemis bir kolaylk ve
dogruluk dizeyinde mumkdun
kilmaktadir.

impo imer Lid. Sti.Yon. Kur. Bek

Advertorial
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JANTSA ON ITS

A GLOBAL GIANT

ONE_OF THE NEW PLAYERS ON IM K,B’ isted on IMKB last August, Jantsa was estab-
JANTSA IS BUILDING THE WORLD’S lished in 1977 as a 600-partner corporation.
BIGGEST WHEEL FACTORY IN AYDIN These 600 partners, who were brought into the

endeavour under the leadership of Sefik Cer¢io-
glu, created a business in At¢a, Aydin that cur-
rently exports to five continents. The company’s
first products were agricultural trailer wheels.
Today, Jantsa is a manufacturing giant based in
a 100,000 m? facility in Aydin Organized Industrial Zone that ex-
ports to 80 countries worldwide.
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JANTSA
DUNYA DEVi OLMA
YOLUNDA

IMKB'NIN YENI OYUNCULARINDAN JANTSA,
DUNYANIN EN BUYUK JANT FABRIKASINI
AYDIN'DA INSA EDIYOR.

MKBYe gectigimiz yil Agustos aymda kote olan Jantsa, 1977 yiln-
da tam 600 ortakli bir yap: olarak kurulmus. Sefik Cercioglu 6n-
derliginde bir araya gelen 600 kisi, Aydin'in Atca kasabasinda bu-
giin bes kitaya ihracat yapan bir girisime imza atms. Sirketin ilk
tiretimi ise zirai treyler jant1 olmus. Giiniimiizde Jantsa, Aydin
Organize Sanayi Bolgesindeki 100 bin m?lik bir alanda faaliyet
gosteren ve 80 iilkeye ihracat yapan bir dev.

2009-2010 yillar arasinda yiizde 90 gibi son derece etkileyici bir
biiyiimeye imza atan Jantsanin 80 tilkede 250 subesi bulunuyor.

Sirket, son aylarda epey yogun giinler yastyor ¢iinkii 80 milyon TLlik yat-
rimla diinyamn en biiyiik jant fabrikasini Aydinda kuruyor. Bu yatirimin
temelinde 6nemli bir ortaklik var. Jantsa 20114de, bir asirdir jant {iretimi
yapan ftalyan CLN Group'la isbirligine gitti ve binek araglar iin jant tireti-
mine de girdi.

Jantsanimn Genel Miidiirii ve Aydin Sanayi Odasi Bagkani Ercan Cergioglu
ortakligin sagladig sinerjiden ok memnun. Birlikteligin getirdigi ivmeyi
su sozleriyle anlatiyor: “Yeni tesisimizde deneme tiretimine basladik. Bura-
daki kapasite oto jantinda 2,6 milyon, ticariaracta da 1 milyon adet... Bunun
disinda Jantsanm yillik 1,5 milyon adet ticari, zirai ve is makinesi jant: iretim
kapasitesi var. Jantsanmn halka arzinmn ardindan CLN ile J]MWyi kurduk.
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Jantsa grew an incredible 90% in 2009-2010 and has 250 branches
in 80 countries. The company has been going through an eventful
period as it prepares to build the world’s biggest wheel factory in
Aydin with an 80 million TL investment. Underlying this invest-
ment is an important partnership. In 2011, Jantsa and CLN Group
from Italy created a joint venture company that will produce wheels
for automobiles.

Ercan Cer¢ioglu, Jantsa

Hisse payimuz yar1 yartya ama yonetim bizde. Kendi tiretimimizde, Jantsa
ASde ise ihracat pay1 yiizde 70 oraninda. 2012de 100 milyon TL ihracat
gergeklestirdik. 2013’te de CLN devreye giriyor. Hedefimiz Doblo janti
tiretmek. CLN, [talyan Fiat'tan isi 6nceden almugti. 2014’ten itibaren de
JMW, Avrupadaki oto fabrikalarma ihracata baslayacak. Doblo igin 800
bin adet jant gerekiyor, yetistirebilir miyiz endisemiz yok ¢iinkii zaten ka-
pasite fazlamiz var. Bagka marka ve modellere bile iiretim yapabiliriz”

REKABETTEN ORTAKLIGA

Cercioglu binek arag ve agir vasitalar icin jant tiretecek fabrikanmn 400 kisi-
ye isthdam saglayacaginin da altini giziyor. Tiirk - Italyan ortakligindaki
JMW, yilda yaklasik 57 milyon TTlik ihracatin yami sira 100 milyon TLlik
de ciro hedefiyle hareket ediyor.

CLN Group Yonetim Kurulu Baskani Gabrielle Perris Magnetto, Jantsan
hizh ve istikrarli bityiime performansindan etkilenmis: “Uluslararasi are-
nadaki en 6nemli rakibimizle ortak olmak giizel. Bizim gibi aile sirketi olan
Jantsa, sektorde 6nemli bir konuma sahip. Kendileriyle ortak olmaktan ve
Tirkiyede bulunmaktan son derece mutluyuz” diyor.

“In 2012, our exports
reached 100 million TL.”

General Manager and |
Aydin Chamber of Indus-
try Chairman, is very hap-
py with the synergy that
has resulted from this new partnership. “We’ve begun test produc-
tions at our new facility;” he explains. “We have a production capac-
ity of 2.6 million automobile wheels and one million commercial
vehicle wheels. Besides this, Jantsa has the capacity to produce 1.5
million commercial, agricultural and construction vehicle wheels.
Following Jantsa’s IPO, we established JMW with CLN. We both
have a 50% stake in JMW, but we hold the management rights. In
our own company, Jantsa AS, our export share is around 70%. In
2012, our exports reached 100 million TL. Now in 2013, CLN begins
operations.

Our aim is to produce Doblo wheels. CLN already had the contract
from Fiat in Italy. As of 2014, JMW will begin exporting to Euro-
pean auto factories. About 800,000 wheels are needed for Doblo,
but we have no concerns as to whether we can meet this demand
because we already have excess capacity. We could even produce
wheels for other brands and models”

FROM COMPETITION TO PARTNERSHIP

Cergioglu underlines the fact that their new factory for automobile
and heavy vehicle wheels will create 400 new jobs. The Turkish-
Italian joint venture JMW is expected to export up to 57 million TL
worth of wheels annually, with a targeted annual turnover of 100
million TL. CLN Group Board of Directors Chairman Gabrielle
Perris Magnetto is impressed by Jantsa’s fast and consistent growth
performance. “It’s good to have become partners with our biggest
international competitor,” said Magnetto. “Jantsa is a family com-
pany, like us, and it is an important player in the sector. We are very
happy to be in Turkey and to have become partners with them?”
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“2012 y1linda 100 milyon TL
ihracat gerceklestirdik.”

Jantsa General Manager
Ercan Cercioglu /
Jantsa Genel Muduru
Ercan Cercioglu

has extended its on-going contract with Volvo for a further
two years. With the extended agreement, wheel production
for Volvo construction vehicles, which stood at 10,000
units in 2012, will continue and grow further. Among the
clients in Jantsa’s OEM (Original Equipment Manufacturer)
portfolio, alongside Volvo are such brands as Hyundai,
Otokar, Hydrema, Hidromek, BMC, Michelin, Pirelli, Tirsan,
Karsan and Temsa.

Diinyada bes kitada 80 lilkeye jant ihracati gerceklestiren
Jantsa, diinya devlerinden Volvo ile siiregelen isbirligini iki
vil daha uzatti. Dev isbirligi sayesinde 2012 yilinda Volvo is
makineleri i¢cin 10 bin adet olan jant Gretimi, yeni
anlasmayla artarak devam edecek. Jantsa’nin OEM (Orginal
Equipment Manufacturer) portféylinde Volvo’nun yani sira
Hyundai, Otokar, Hydrema, Hidromek, BMC, Michelin, Pirelli,
Tirsan, Karsan ve Temsa gibi markalar da bulunuyor.




THE BOUNTIES OF GOING PUBLIC

Jantsa shares began trading on IMKB Second National Market on
August 28. Cercioglu looks back on their first days on the market.
“With an annual turnover of 137 million TL by the end of 2011, Jant-
sa had the sixth highest turnover among the companies that start-
ed trading on IMKB. After establishing this foreign partnership
with CLN, our shares began trading on IMKB, making us, in effect,
aEuropean company. In accordance with our Family Constitution,
we're going to pass on a corporate structure to the third generation
and we're going to acquire a European company with the capital
we raise from our IPO?” Cergioglu adds that as part

HALKA ACILMANIN BEREKETI

Jantsa 28 Agustosta IMKB 2. Ulusal Pazarda iglem gérmeye basladi. Cer-
cioglu ilk donemlerini su s6zleriyle hatirliyor: “Jantsa, 2011 sonundaki 137
milyon TL cirosuyla bu yil IMKBde islem grmeye baslayan sirketler ara-
sinda en yiiksek ciroya
sahip altinci sirket
oldu. Yabanci ortaklik-
tan sonra IMKBde is-
lem gérmeye baglaya-
rak ayni zamanda
‘ Avrupali bir sirket de

“2013’te ciro
hedefimiz 145
milyon TL.”

of the framework of the company’s on-going insti-
tutionalization and transparency policy, it may pull
out of its remaining re-
alty investments and ini-
tiatives. The company’s
financial figures are as
follows: Jantsa’s consoli-
dated sales in the first three quarters of 2012 stand at 107 million TL,
with net profits of 7.8 million TL. The company’s net profits for 2011
exceeded 10.9 million TL, and as of the third quarter of 2012, they
stood at 7.8 million TL. Jantsa recorded 3% growth in the third quar-
ter of 2012 compared to the same period last year, and its foreign sales
also grew by 5%. While the company’s shareholders’ equity stood at
75.2 million TL at the end of 2011, in 2012 that figure increased by
20% to reach 91 million TL in the first three quarters of 2012. Jantsas
short and long term debt decreased by 36% in comparison to year-end
2011, falling to 45 million TL, while the company’s commercial debt
stood at 9 million TL, a decrease of 56%. With its new investments,
Jantsa aims to produce two million automobile wheels and one mil-
lion heavy vehicle wheels annually. Jantsa General Manager Ercan
Cercioglu states that in order to increase their market share and main-
tain their high levels of growth, they will focus on expansion policies
and brand awareness. “With our corporate acquisitions, we plan on
growing in the medium and long term,” he explains. “In 2012 we
reached an annual turnover of 135 million TL. Our objective for 2013
is to sell 1.1 million wheels and attain a turnover of 145 million TL?

“Our turnover goal
for 2013 is 145
million TL.”

olduk. Boylece daha 6nce yazilan aile anayasamiz geregi
tigtincii kusaga kurumsal bir sirket birakabilecegiz ve halka
arzdan elde ettigimiz gelirle Avrupada sirket satin alacagiz”

Cercioglu, sirketin kurumsallagma ve seffaflasma politikas gergevesin-

de ana faaliyeti disinda kalan gayrimenkul yatirmmlarmdan ve istirakle-

rinden de gekilebilecegini belirtiyor.

Sirketin mali portresi ise soyle: Jantsanin 2012’ nin ilk dokuz ayinda
konsolide satislar1 107 milyon TL, netkar1 7,8 milyon TL oldu. 2011 yilmimn
tamaminda net kar1 10 milyon 961 bin TL olan sirket, 2012’nin ti¢iincii
geyreginde 7,8 milyon TLlik bir rakama ulagmay1 basards.

2012 yihnin figtincii geyreginde de gecen yilin ayni donemine oranla yiizde
3 satigartist kaydeden Jantsa, yurt disi operasyonlarinmn satiglarini da yiizde
5artirdi.

Sirketin 6z kaynaklar1 2011 yilinm sonunda 75 milyon 200 bin TL iken,
2012 yilin ilk dokuz ayinda yiizde 20 artisla 91 milyon TLye yiikseldi.
Sirketin kisa ve uzun vadeli finansal borglar1 2011 sonuna gore yiizde 36
azaligla 45 milyon TLye, ticari borglari ise yiizde 56 azaligla 9 milyon TTye
geriledi.

Jantsa yeni yatirimlarla yilda iki milyon adet otomobil jants, bir milyon adet
de agir vasita jant tiretmeye hazirlaniyor. Jantsa Genel Miidiirii Ercan Cer-
gioglu pazar paylarin artirmak ve giiglii satisla yakaladiklar bityiimeyi
stirdiirmek i¢in genisleme politikasi ve marka bilinirligine odaklandiklar1-
1 ifade ediyor: “Sirket satin almalart ile orta ve uzun vadede biiytimeyi
hedefliyoruz. 2012de 135 milyon TL ciro yakaladik. 2013’te ise hedefimiz
1 milyon 100 bin adetlik jant satis1 gerceklestirmek ve ciromuzu 145 milyon
TLye yiikseltmek?”

Jantsa export to
80 countries.
Jantsa 80 ulkeye
ihracat yapiyor.
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THE HEAT INSULATION
MARKET IS GROWING FAST.
SPURRED: :ON BY NEW
REGULATIONS, THE SECTOR
HAS ATTRACTED THE
ATTENTION OF BIG PAINT
COMPANIES...

he insulation sector has been a shining star of
late. As of the first half of 2012, the total mar-
ket value of the insulation sector exceeded 7
billion TL. This figure is expected to grow
exponentially. Various factors spurring
growth are developing simultaneously. One
of the most important factors is the rise in
energy costs as aresult of the on-going deple-
tion of the earth’s natural resources. In Turkey, 33% of the en-
ergy that is used in buildings goes toward heating and cooling.
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alitim sektorii son donemlerin

parlayan yildizlarindan biri...

2012 ilk yariyil itibariyle top-

lam pazar biytkliigii 7 milyar

TLye ulagsmis durumda. Bu

hacmin katlanarak artacagi

i tahmin ediliyor. Biiyiime ivme-

ni hizlandiran birkag faktor ayni anda ilerliyor.
cenen dogal kaynaklar karsisinda tiim diinya-

la oldugu gibi iilkemizde de enerji maliyetinin
! gecen giin artmasi bu faktorlerin en 6nemli-

i den... Zira Tiirkiyede tiiketilen toplam ener-
zde 33’ii binalarda, cogunlukla da 1sitma

-ve sogutma amagh kullaniliyor. Dogalgaz ve elekt-
rik fiyatlarinda son dénemde yaganan artiglar da
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As of the first half of
2012, the total market
value of the insulation

sector exceeded
7 billion TL.




The recent rise in natural gas and electricity prices has further dem-
onstrated the importance of proper insulation. In Turkey, there are
over 8.5 million licensed buildings and over 18 million licensed
housing units, respectively, only 5.6% and 10% of which have stan-
dardized insulation. And yet insulation has been proven to reduce
heating and cooling costs by as much as 50%. [ZODER Board of
Directors Vice Chairman Ertugrul Sen reminds us that in 2011
Turkey spent $55 billion on energy imports, adding: “$24.7 billion
of this amount went to housing. With proper insulation require-
ments and efficient energy use, we could cut this expenditure by
around $10.5 billion.”

FIVE YEARS LEFT

New laws in the sector play a big role in the growth of the insulation
sector. According to new legislation which came into effect in Jan-
uary 2011, buildings are now required by law to have certificates of
energy efficiency. The new regulations also ensure that buildings
without insulation are denied licenses, while added taxes are fore-
seen for buildings that do have licenses but which fail the neces-
sary insulation and energy efficiency standards. Also, the public
sector will not be allowed to lease buildings that

don’t have an Energy Identity Certificate. According

ozellikle binalardaki dogru yalitimin degerini daha fazla ortaya
¢ikariyor. Tiirkiyede 8,5 milyonun {izerinde ruhsatli bina, 18 mil-
yonun iizerinde ruhsatli konut bulunuyor. Bu binalarin sadece
yiizde 5,6’s1, konutlarin ise yiizde 10’u standartlar ¢ercevesinde
yalitilmis durumda. Fakat dogru iiriin ve uygulamalarla yapilan
1styalitimy, 1s1tma ve sogutma giderlerini yiizde 50 azaltiyor. IZO-
DER Yonetim Kurulu Bagkan Yardimcisi Ertugrul Sen, 2011de
Tiirkiye'nin 55 milyar dolarlik enerji ithal ettigini hatirlatiyor ve
ekliyor: “Bu hacmin 24,7 milyar dolar1 konutlarda gergeklesiyor.
Binalardaki enerji verimliligi ve dogru 1s1 yalitimi ile 10,5 milyar
dolar tasarruf edebiliriz”

BES YIL KALDI

Kanunen getirilen mecburiyetler de sektoriin 6niiniin agilmasin-
da 6nemli rol oynuyor. Ocak 20114de yiiriirliige giren mevzuata
gore binalarda enerji verimliligi belgesi zorunlu hale getirildi.
Mevzuatta ayrica yalitimsiz binalara ruhsat verilmemesi, ruhsath

. pe . binalarin vergisi-
EE CeI'tlflcate 1n nin yalitim ve
buildings is a must  enerji verimliligi-
since January 2011.

ne gore yiikseltil-
| masi, “Enerji

to these new regulations, the energy performance |
of existing buildings must
be measured and an En-

must be obtained by 2017.

Ocak 2011’de binalarda
ergy Identity Certificate entei Verlmllllg'l belgesi
zorunlu hale getirildi.

mesi ya da azaltil-
Kimlik Belgesi”
olmayan ve enerji tiiketimi standart dis1 olan yalitimsiz

binalarin kamu kurum ve kuruluslar: tarafindan kiralan-
mamasi gibi gesitli diizenlemeler de yer aliyor.
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As of 2017, punitive mea-
sures will be taken for
buildings that do not meet
the necessary CO2 emis-
sion standards set out in

=> SUSTAINABILITY|SURDURULEBILIRLIK

Bu diizenlemelere gore 2017’ye
kadar mevcut binalarin enerji
performansinin 6l¢iilmesi ve
“Enerji Kimlik Belgesi” almasi
sart. Bu cercevede 2017°den
itibaren binanin “Enerji Kim-
lik Belgesi’nde yer alan kar-
bondioksit salinim miktarlari,
o tarihte yiiriirlitkte olan mev-
zuatta tanimlanan asgari de-
gerlerin tizerinde olanlara ida-
ri yaptirim uygulanacak. Bu
sekilde binalara azami enerji
ve emisyon sinirlamasi getiri-
lerek, mevcut yalitimsiz bina-
larda 1s1 yalitim1 ve verimli

sistemler icin yapilacak yatirimlarin cazip hale getirilmesi hedef-
leniyor. Bu durum 6zellikle boya iireticilerinin yatirimlarina da

ivme kazandiriyor.

In Turkey, over

18 million
housing units
are licensed.

|

Tirkiye’de 18 milyonun
uzerinde ruhsath konut

bulunuyor.

the Energy Identity Certificate. By bringing maxi-

mum limits to energy use and emissions, the imple-
mentation of insulation and energy efficient systems in unin-
sulated buildings will be incentivized. This will also spur
investments from the big paint producers.

THE PAINT GIANTS ARE READY TO POUNCE
Last April, Betek Boya Group opened its 104,000 m2 factory

Kalekim’s Associate ‘G.%nera\
Altug Akbas/
orumlu Gen

<bas
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in Kayseri. The company
will produce 36 million
m?2 of insulation prod-
ucts a year, which will
make it Anatolia’s biggest
exterior heat insulation
system manufacturer.
Kalekim’s Associate Gen-
eral Director of Sales,
Altug Akbas, stresses that
with the compulsory En-
ergy Identity Certificates,
there will remain no build-
ings without insulation,

IZODER
Board of
Directors Vice
Chairman
Ertugrul Sen/ Sss=
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Yonetim
Kurulu Baskan
Yardimcisi




adding that, as Kale Group, they aim to increase investments in the
sector. Stating that they currently produce adhesive mortar and
plaster in five factories in Russia and Turkey, Akbas adds that they
are preparing to build a new construction chemicals factory in Er-
zurum.

Polisan is also investing in two new factories in Kayseri and Istanbul.
Polisan Heating Insulation Systems Director Tuncel Altinel explains
that paint and insulation materials are now sold to the customer as
one package, adding “We grow 100% annually in the heating insu-
lation sector. In package sales, we're ranked second in Turkey. We
have two new investments in this area. With these massive new
projects we plan on completing by 2014, we will be able to sell foam
raw materials to insulation manufacturers. Diifa Boya Thermal Di-
rector Ertan Safak says that although they’ve been doing package
system services in the sector for three years now, they’re still grow-
ing at an average rate of 60% per annum, adding that they will con-
tinue to invest in the sector so as to keep providing quality service
for their customers.

With proper insulation
requirements and
efficient energy use, we
could cut this
expenditure by around
$10.5 billion.

Binalardaki enerji
verimliligi ve dogru isi
yalitimi ile 10,5 milyar

dolar tasarruf edebiliriz.

BOYA DEVLERI ATAKTA

Betek Boya Grubu, 104 bin m?lik Kayseri Fabrikasrni Nisan'da
agmusti. Firma, Anadolunun en biiyiik dis cephe 1s1 yalitim sis-
temleri tiretim tesisi ile yilda 36 milyon metrekarelik 1s1 yalitim
iriinleri iiretecek. Kalekim Satistan Sorumlu Genel Miidiir Yar-
dimcist Altug Akbas ise zorunlu hale getirilecek “Enerji Kimlik
Belgesi” uygulamasiyla artik yalitimsiz konut kalmayacaginin
altini ¢izerek Kale Grubu olarak bu alana yatirimi artiracaklarin
ifade ediyor. Halihazirda Rusya ve Tiirkiye genelindeki beg fabri-
kayla yapistirma harci ve siva iiretimi gerceklestirdiklerini belirten
Akbag, Erzurumda yeni bir yap: kimyasallar1 fabrikasi kurmaya
hazirlandiklarini séyliiyor. Polisan da Kayseri ve Istanbul'da iki
fabrika yatirimi yapiyor. Boya ve yalitim malzemelerinin artik
paket satis olarak miisteriye sunuldugunu belirten Polisan Is1 Ya-
Iitim Sistemi Yoneticisi Tuncel Altinel, “Her y1l 1s1 yalittminda
ytizde 100 biiyiiyoruz. Paket satista Tuirkiyede ikinci siradayiz. Bu
alana yonelik yeni iki yatirimimiz olacak. 2014 yilinda hayata ge-
girmeyi planladigimiz bu dev yatirimlarla, yalitimcilara kopiik
hammaddesi satis1 gerceklestirecegiz” seklinde konusuyor. Diifa
Boya Termal Sorumlusu Ertan Safak ise sektorde paket sistem
olarak hizmet vermeye baslayali ii¢ y1l olmasina ragmen her yil
ortalama yiizde 60 bityiime yasadiklarini belirtiyor ve kaliteli hiz-
met vermek i¢in bu alanda yatirim yapmaya devam edeceklerini
sozlerine ekliyor.
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'I' Turk|ye de “Borsa
139. yasini kutladi

139th anniversary of
Turkey’s securities
exchange

IMKB’s anniversary was celebrated on December 27. IMKB Chairman
& CEO Ibrahim Turhan said that although IMKB leaves behind 27
years, the history of the securities exchange in Turkey dates back to
many years before. Turhan mentioned that it is a nice coincidence
that it was December 27 when Governor of Varna Abidin Bey was
appointed as the chairman of the first official securities exchange
under the name “Dersaadet Tahvilat Borsas1” in 1873. Turhan noted
that henceforth, this date will be accepted as the launch of the
exchange in Turkey. On the occasion of the anniversary, an exhibition
entitled “Turkish Capital Markets from the Ottoman Period to the
Republic” was opened at IMKB foyer. Copies of the documents
regarding the establishment of Dersaadet Tahvilat Borsasi and the
first letters were also exhibited on loan of the State Archives
Department General Directorate, Ottoman Archives Department. The
Exhibition also displays the documents in Latin alphabet version and
in plain Turkish version as well. IMKB Chairman & CEO Ibrahim
Turhan presented plaques to IMKB staff and brokers that retired in
2012 and those that have completed 20 years of service.
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Turkish-Arab capital
markets merge forces

Al-Tktissad Wal-Aamal Group (ATWA)
organized the Turkish-Arab Capital
Markets Forum (TAF-CM) in cooperation

with IMKB and CMB at the Four Seasons

Bosporus Hotel on November 16. The
Forum was held for the first time with a

view to strengthening the current financial
relations and the cooperation between the

capital markets of Turkey and Arab
countries. CMB Chairman Prof. Vedat
Akgiray and IMKB Chairman & CEO
Ibrahim Turhan delivered keynote
speeches and chaired panels. The Forum
agenda consisted of sustainable financial
cooperation between Turkey and Arab
countries, Turkey’s connections with the
regional markets, harmonization of
Turkish and Arab capital markets
regulations, and the potential mergers
between Turkish and Arab companies.
Mehmet Simsek, Minister of Finance, as
well as the chairmen of Libya, Tunis and
Oman stock exchanges, chairman of
Kuwait market regulatory body, CEO of
Dubai Financial Services Board, Vice

Governor of the Central Bank of Lebanon,
and the representatives of stock exchanges
and settlement and custody institutions of

Turkey and Arab countries, banks,
investment, asset management, venture

capital and other financial institutions and

the relevant private sector companies
participated in the Forum.

Jelaye 3

|

Turk-Arap sermaye
piyasalarindan guc birligi

Tiirk- Arap Sermaye Piyasalar1 Forumu (TAF-CM), Istanbul Menkul
Kiymetler Borsast (IMKB) ev sahipligi ve Sermaye Piyasas1 Kurulu (SPK)
isbirliginde Al-Iktissad Wal-Aamal Group (AIWA) tarafindan 16 Kasimda
Four Seasons Bosphorus Hotelde gerceklesti.

Tiirkiye ve Arap tilkeleri arasindaki mevcut finansal iliskileri ve sermaye
piyasalar1 arasindaki isbirliklerini gliclendirmek amaciyla ilk defa
diizenlenen Tiirk-Arap Sermaye Piyasalari Forumu'nun agilisinda konusan
SPK Baskani Prof. Dr. Vedat Akgiray ve IMKB Bagkani Dr. M. Ibrahim
Turhan, diizenlenen dort oturumdan ikisine bagkanlik etti. Forumda, Tiirk
ve Arap tlkeleri arasindaki siirdiirtilebilir finansal isbirlikleri, Ttrkiyenin
bolgesel piyasalarla baglantilari, Tiirkiyede ve Arap tilkelerinde sermaye
piyasalar1 diizenlemelerinde uyum, Tiirk ve Arap sirketleri arasinda
potansiyel birlesmeler ana bagliklar: tartisildi. Foruma Maliye Bakani
Mehmet $imseK’in yani sira Libya, Tunus, Umman Borsa Bagkanlari,

Kuveyt Sermaye Piyasast Kurulu Bagkani, Dubai Finansal Hizmetler Kurulu

CEOrsu, Litbnan Merkez Bankasi Baskan Yardimcisy, Tiirkiye ve Arap

tilkelerinden borsalar ile takas ve saklama kuruluslari, banka, yatirim, varlik

yonetimi, girisim sermayesi, finans kuruluslarinin tist diizey yoneticileri ve
ilgili 6zel sektor firma temsilcileri katildi.
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WHERE THE FIRST
EXCHANGE

WAS BUILT

THE ANCIENT CITY OF AIZANOI IN
CAVDARHISAR-KUTAHYA, HAS THE
WORLD’S FIRST COMMODITY EXCHANGE,
AND IT IS 1750 YEARS OLD.

Yazi-lext: OZER TURAN
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B BORSANIN
DOGDUGU TOPRAKLAR

KUTAHYA CAVDARHISAR'DAKI AiZANOI ANTIK
KENTI'NDE DUNYANIN BIN 750 YASINDAKI ILK
TICARET BORSA BINASI YER ALIYOR.
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tintimiiz finansal sisteminin en 6nemli yapisi
olan menkul kiymet borsalarinin tarihi yak-
lasik 500 y1l geriye gidiyor. Diinyadaki ilk
modern borsanin 16’mc1 yiizyilda Belgikada
kuruldugu kabul ediliyor. Baska bir goriigse
modern borsanin dogusunun 17’inci yiizyilda
Hollandada (Amsterdam) gergeklestigini sa-
vunuyor. Ancak Kiitahyanin Cavdarhisar il¢esinde yapilan kazi-
larla giin 15181na ¢ikarilan Aizanoi Antik Kenti'ndeki bin 750 yillik
borsa binasinin yaninda Avrupadaki bu borsalar daha diinkii ¢o-
cuk gibi kaliyor. Diinyanin ilk borsasi milattan sonra 301'de Roma
Imparatoru Diocletianus tarafindan bugiin Cavdarhisar olarak
anilan Aizanoi antik kentinde kuruluyor. Aizanoideki borsa, islev
olarak ticaret borsalarinin ilk atalarindan. Ticaret borsalar1 bu-
lunduklar1 yerlerdeki mal fiyatlarinin serbest rekabet diizeni i¢in-
de tespit ve ilanini {istlenen organize pazarlar olarak tanimlaniyor.

TAS SUTUNLARDAKI FIYAT LISTESI

1971 yilinda kazis1 yapilan Aizanoi borsa binasinin en 6nemli
ozelligi M.S. 300'de Imparator Diocletianus'un ¢ikarttigi bir kanu-
nun Latince metninin duvarlarinda yazili olmasi. “Maksimum
Fiyat Listesi” ad1 verilen bu kanun, Akdeniz civarindaki Roma
topraklarinda satiga sunulan mal ve hizmetler i¢in sabit fiyatlar
saptiyor. Diocletianus’'un amaci siirekli artan enflasyona karsi,
halkin ayni iiriinii her yerde ayni fiyata alabilmesini saglamak.

he history of modern stock markets, which is
the bedrock of the modern financial system,
goes back 500 years. It’s generally accepted that
the world’s first modern stock exchange was
established in Belgium in the 16th century.
Others claim it should be traced to 17th cen-
tury Amsterdam. But European stock markets
seem like babies in comparison after the discovery of a 1750 year-
old commodity exchange building during excavations in the an-
cient city of Aizanoi near Cavdarhisar in Kiitahya province. This,
the world’s first commodity exchange market, was built under the
reign of Roman Emperor Diocletian in Aizanoi, present-day
Cavdarhisar, in 301 CE. The commodity exchange in Aizanoi is a
precursor of the modern stock exchange. Commodity exchanges
are markets where commodity prices are determined directly

In Roman times, it’s believed
between traders through open competition in a free-market en- that Aizanoi have had a
vironment. population of up to 80,000.

PRICE EDICTS ON STONE PILLARS
The most significant feature of the commodity market in Aizanoi, ‘
which was excavated in 1971, is the Price Edict of Diocletian, is- ‘

sued in 301 CE. Known as the “Edict on . . B .
Maximum Prices’, it set a price ceiling Aizanoi’de Roma doneminde ya’kla@lk

on all goods and services being traded 80 bin ki@]‘.nin ya,ga,dlg‘l tahmin ediliyor.

mivemosor. ANTVIDELIANIVIDELICET MARCETFELICYONTIFICI
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The commodity exchange in
Aizanoi is a precursor of the
modern stock exchange.

on Roman lands around the Mediterranean. Diocletian’s aim was
to take measures against rising inflation and to ensure that people
could buy products at fixed prices throughout the Roman Empire.
The edict includes all kinds of goods and services, from slaves to
shoes, including such items as soldiers’ salaries, beer and wine,
glass and ceramics, nails, and even teachers’ wages. The edict fea-
tures interesting pricing methods, e.g. “a strong slave is worth two
donkeys, and a horse is worth three slaves, or 30,000 dinars”. Hu-
man settlement around Aizanoi was traced back 3000 years, and
it was known to be the main settlement of the Aizanitis, who lived
under the rule of ancient Phrygia. The area passed under Roman
rule in 133 CE. In the Roman period, Aizanoi was a region re-
nowned for its wealth, thanks mainly to its production of grains,
wine and wool and its golden era was in the second century CE.
This period saw the construction of many buildings, most of which
were discovered in the archaeological excavations. Aizanoi was at
its heyday around the same time as such famed cities as Pergamum,
Ephesus and Side, and it’s believed to have had a population of up
to 80,000. The reason that the world’s first commodity exchange
market was established here is due to its having been one of the
most important trade centres of its time.

Archaeological excavations at Aizanoi had been undertaken by
the German Archaeological Institute since 1971. In 2011 excava-
tion work was transferred to Pamukkale University, by a team led
by Associate Professor Elif Ozer.

Kiitahya Culture and Tourism Director Ziilkarni Yeldemez says
that apart from the world’s oldest commodity exchange market,

Aizanoi’deki borsa, islev olarak
ticaret borsalarinin atalarindan...

Listede, koleden ayakkabiya, asker iicretinden, bira ve sarap fiya-
tina, cam bardaklardan seramiklere, givilerden 6gretmen maasla-
rina her tiirli hizmet ve {iriiniin fiyat: yer aliyor. Listede “kuvvet-
li bir kole iki esek fiyatina, bir at ise ii¢ kole fiyatina, yani 30 bin
dinara esit” gibi ilging tarife ve fiyatlar bulunuyor.

[lk yerlesim izlerinin milattan 6nce 3 bin yilina kadar geriye gitti-
gi Aizanoi, antik Frigya’ya bagli olarak yasayan Aizanitis’lerin ana
yerlesim merkezi olarak biliniyor. Bolge milattan sonra 133’te
Roma Imparatorlugunun egemenligine giriyor. Roma déneminde
tahil ekimi, sarap ve yiin iiretimi sayesinde zenginlesmis ve iinii
bolge siirlarini agmis olan Aizanoi Antik Kenti, en parlak done-
mini milattan sonra 2. yiizyilda yasamis. Bu donemde biiyiik imar
faaliyetleri gormiis ve bugiin ortaya ¢ikarilan yapilar insa edilmis.
Efes, Bergama, Side gibi kentlerle ¢agdas olan Aizanoide Roma
doneminde yaklasik 80 bin kisinin yasadig1 tahmin ediliyor. Diin-
yann ilk borsa binasinin burada insa edilmesinin sebebi de ¢aginin
en 6nemli ticaret merkezlerinden biri olmast.

1971'den beri diizenli olarak Alman Arkeoloji Enstitiisii tarafindan
yiriitiilen Aizanoi Antik Kenti kazi ¢alismalar1 2011'de Pamukka-
le Universitesinden Dog. Dr. Elif Ozer baskanligindaki ekibe dev-
redildi. Kiitahya 11 Kiiltiir ve Turizm Miidiirii Ziilkarni Yeldemez,
diinyanin ilk borsa binasinin yer aldig1 Aizanoide ayrica 15 bin
seyirci kapasiteli tiyatro ve ona bitisik 13 bin 500 kisilik stadyum
gibi daha pek ¢ok eserin oldugunu soyliiyor.
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Bunlar arasinda iki hamam ve Gymnasium, ikisi kullanilir durum-
da olan bes koprii ile antik bent, siitunlu caddeler, mezarliklar ve
Meter Steune’nin kutsal magarasi bulunuyor.

SIRA TANITIMDA

18 ay Cavdarhisar Kaymakamlig1 yaptiktan sonra Agustos 2012'de
Adiyaman’in Gerger ilgesine atanan Omer Bilgin, Aizanoi Antik
Kenti’nin tanitimi i¢in bityiik emek harcayan isimlerden. “Sakli
Kalmis Tarih Kesfedilmeyi Bekliyor” sloganiyla Tiirkiye ¢apinda
onemli bir tanitim kampanyasi yapilmasini saglayan Bilgin, Aiza-
noi Antik Kenti’nin Cavdarhisar i¢in ¢ok 6nemli bir firsat oldu-
gunu sdylityor. Bilgin déneminde Istanbul, Ankara ve Izmirde
toplu tagima araglarinda ve havaalanlarinda afis calismalar1 yapil-
d1. Taksim Metrosu ve Istinye Park Aligveris Merkezi'nde sergiler
diizenlendi. Bilgine gore simdiki adimsa Aizanoi Antik Kenti'ni
diinyaya tanitmak olmali. Cavdarhisar’in yeni kaymakami Serhan
Akyildiz da ayni goriiste. Antik kentin, su anda yillik 25 bin bilet-
li ziyaretcisi oldugunu belirten Akyildiz, ilk planlarinin kentte
cevresel diizenlemeler yaparak turist sayisin1 artirmak oldugunu
soyliiyor. Serhan Akyildiz, Aizanoinin tanitimi i¢in profesyonel
bir halkla iliskiler sirketiyle birlikte bir yol haritasi tizerinde ¢alis-
tiklarini da s6zlerine ekliyor.

T T

S

1

Aizanoi also boasts a 15,000 capacity amphitheatre and a 13,500
capacity stadium, among other historical gems, including two baths
and a gymnasium, five bridges (two of which are still functional),
columned roads, a necropolis (ancient cemetery), and the sacred
cave of Meter Steune (Roman Magna Mater, ancient Cybele).

TIME TO PROMOTE AiZANOI

One man who has put in much effort to promoting awareness of
Aizanoi is Omer Bilgin, who spent 18 months as Cavdarhisar dis-
trict governor before being posted to Gerger in Adiyaman in Au-
gust 2012. Bilgin was the stimulus behind a new nationwide pro-
motion campaign that was launched under the slogan “A Hidden
History Awaits Discovery”, and he says that Aizanoi is a great op-
portunity for Cavdarhisar. During Bilgin’s tenure as district gov-
ernor, posters went up on public transport and airports in Istanbul,
Ankara and Izmir, exhibitions were held in the Taksim metro
terminal and Istinye Park Shopping Mall. Now Bilgin believes the
next step is to promote the ancient city of Aizanoi abroad. The new
district governor of Cavdarhisar, Serhan Akyildiz, agrees with Bil-
gin. Akyildiz states that now 25,000 ticket-buying tourists visit
Aizanoi every year, adding that their next plan is to make the nec-
essary landscaping and infrastructural changes to increase that
number. Akyildiz also says that they’re working with a profes-
sional public relations company to draw out a roadmap for the
promotion of Aizanoi.
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A global beverage:

WITH ITS AROMA, ITS FROTH, ITS
METHOD OF PREPARATION AND STYLE
OF PRESENTATION, THE FAME OF
TURKISH COFFEE HAS SPREAD
THROUGHOUT THE WORLD, AND NOW
IT'S REGAINING ITS FORMER
POPULARITY WITH A MODERN FACE.
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n Turkey every meeting begins with Turkish coffee. When
you visit someone’s house, ask for a girl's hand in marriage,
meet an old friend, your host first asks you how youd like
your coffee, then they ask you how you are. Coffee has a
very important place in social life. Terms like “I'll drink
one of your bitter coffees” or “A person whose coftee is
drink-worthy” have become cemented in daily language,
signifying bonds of friendship and affection. Even if coffee beans
don’t grow in Turkey, the place of Turkish coffee in our culture
is great, because every coffee-lover knows that coffee isn'’t just a
drink, it’s a ritual.

A MODERN FORM OF COFFEE

Turkish coffee was sold as raw coffee beans until the end of the
19th century. They were roasted in coffee pots at home, then
filtered and ground through wooden mills. As the delicious
aroma wafted through the air, the coffee would be cooked slow-
ly in long-handled coffee pots and brought to a boil three times
so that it was bubbly and of just the proper consistency.

BIR DUNYA ICECEGI:
TURK KAHVESI

KOPUGU, KOKUSU, PISIRILMESI VE IKRAMIYLA
TADI TUM DUNYAYA YAYILAN TURK KAHVESI,
MODERN YUZUYLE ESKiI POPULERLIGINI
YENIDEN KAZANIYOR.

tirkiyede her bulusma Tiirk kahvesiyle baslar. Mi-
safirlige gidildiginde, kiz isteme merasiminde, iki
arkadas bulustuklarinda 6nce kahvelerini nasil
ictiklerini 6grenir, ardindan “Nasilsin?” diye so-
rarlar. Kahvenin sosyal hayat: gelistirmesi agisin-
dan da ¢ok 6zel bir yeri vardir. “Aci bir kahveni
icerim” ve “Kahvesi i¢ilir olmak” sozleri, Tirk
kahvesi literatiiriinde derin dostluk ve sevginin en giizel sembolle-
ridir. Kahve bitkisi Tiirkiyede yetismese bile Tiirk kahvesinin kiiltii-
riimiizdeki agirlig: cok biyiik. Ciinki tiim kahve sevenlerin de
bildigi gibi Tiirk kahvesi icerken sadece bir fincan kahve ikram
edilmez, onunla birlikte bir ritiiel gerceklestirilir.

40 YILLIK HATIRIN MODERN BiR FORMLA DONUSU
Tiirk kahvesi, 19. yiizy1l sonlaria kadar ¢ig ¢ekirdek olarak satilir,
evlerdeki kahve tavalarinda kavrulduktan sonra dibeklerde 6gitiiliir
ve ardindan ahsap degirmenlerde incecik ¢ekilerek hazirlanirdi.

www.imkb.gov.itr | 79




=> LIFE STYLE | YASAM STILI

In Turkey, 22,000
tons of coffee is

consumed yearly,
making it a TL 450
million of annual
market.

Yillik kahve tuketimi
22 bin ton civari olan
Tarkiye'de kahvenin
villik pazar hacmi
450 milyon TL

The saying “A cup of coffee will be remembered for 40 years” refers
to this long and laborious preparation process. The coffee is served
with a small glass of water and some Turkish Delight. Turkish coftee
has a long and deep-rooted heritage, although its popularity has
waned over the last few years. But now Turks are rediscovering this
important part of their culture, and Turkish coffee is making resur-
gence, albeit in a modern form.

THE AEGEAN REGION IS BIG ON COFFEE

In Turkey, 22,000 tons of coffee is consumed yearly, making it a TL
450 million of annual market. Of that amount, TL 63 million is spent KAHVE EGE’DE KALDI
on Turkish coffee annually, which means that Turkish coffee has re-
gressed 14% in terms of its share of the overall coffee market. Now
various brands have already started competing with each other to
bring that percentage back up to 20%. Surveys show that two out of
three coffee addicts in Turkey prefer drinking Turkish coffee. While
women comprise 72% of coffee addicts, according to most recent
studies the most number of Turkish coffee drinkers are found in the
Aegean region, while the least number is in the Black Sea region. The
place where plain coffee is most preferred is the Marmara region.

IS COFFEE BEING REPLACED BY TEA

There are various factors leading to the decline in popularity of KAHVENIN KOPUGUNU CAYIN DEMi Mi ALIYOR?
Turkish coffee. The main one is that people are turning more to-

wards tea. According to a survey conducted recently, 97 % of Turks
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Surveys show that two out of three
coffee addicts in Turkey prefer
drinking Turkish coffee.

|
Tilrkiye’de kahve tiryakisi

olan her ic¢ kisiden ikisi Tirk
kahvesi icmeyi tercih ediyor.

prefer tea over coftee. Although Turkish coffee is making a come-
back, it’s also competing against giant cafe chains that serve im-
ported coffee options like latte, cappuccino espresso, Americano,
French press, etc. Even though coffee has become more and more
popular in general, these new alternatives are adding to the compe-
tition faced by Turkish coffee.

PROMOTING TURKISH COFFEE

The attempts to encourage Turkish coffee consumption and pro-
mote it internationally have received added impetus with the estab-
lishment of the Turkish Coffee Culture and Research Foundation in
2008. The foundation aims to make Turkish coffee a world brand.
The Turkish coffee and coftee appliances industry in Turkey also
supports them wholeheartedly. Turkish coffee has been nominated
to be on the UNESCO World Cultural Heritage list. A project which
featured celebrities saying “I drink my coffee, I support my coftee”
was very effective. Among those who were involved in this project

TURK KAHVESINE OKKALI DESTEKLER
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Women comprise
72% of coffee
addicts and are
Nr.1 in rank.

Kahve tiryakiligi
konusunda
kadinlar yuzde 72
ile bas1 cekiyor.
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were such Turkish coffee addicts and lovers as Atil Kutoglu, who
designed a special Turkish coffee cup, and other names like Aysegiil
Alding, Ahmet Ors, Sertab Erener, Ali Kirca, Saba Tiimer, Ali Sunal,
Kadir Dogulu, Nevra Serezli, Fuat Giiner, Ebru Akel, Rasim Oz-
kanca, Kerem Gorsev and Haldun Dormen.

In another project to help promote Turkish coffee, a cafe called
“Miize'nin Kahvesi” (The Museum’s Coffee) was opened in the Turk-
ish and Islamic Arts Museum in the Ibrahim Paga Palace in January.
The cafe, which was the result of cooperation between the Ministry
of Culture and Tourism, and the Turkish Coffee Culture and Re-
search Foundation, was rewarded with a plaque for preparing and
cooking Turkish coffee in the most traditionally authentic way.. The
cafe offers courses and certificates on the correct preparation and
presentation of Turkish coffee and promotes it abroad. “Miize’nin
Kahvesi” is designed according to centuries-old Ottoman custom
and traditions, with a cedar area and a coffee-making workshop.

MEDIUM, PLAIN, COLD, AROMATIC!

When you look at the wide selection of Turkish coffees available to
you, you're struck by the selection of aromatic Turkish coffee. Among
the varieties on offer are traditional, chocolate, cardamom, cinnamon,
mastic andstrong . Their designer tin boxes are also quite stylish. You
can also buy the coffee in individual bags, including the amount of
sugar of your preference. First you pick the aroma and sugar level of
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ORTA, SADE, SOGUK, AROMALI!

your coffee, and then you cook it up in a Turkish coffee pot or in a
Turkish coffee machine. You should also definitely try the cold Turk-
ish coftee.

SPEEDIER PREPARATION

Now Turkish coffee lovers can prepare their coffee a lot quicker.
Thanks to modern innovations, Turkish coftee is in the ascendance
again. Those who found the traditional Turkish coffee preparation
process to be tedious and long can now opt for new preparation
methods and tools. The new Turkish coffee apparatuses are both fast
and easy to use. All you have to do is add the water, coffee and
sugar, then press a button. Today you can find instant Turkish coffee
that needs only water to be added. Brands have developed tech-
niques that make the preparation of Turkish coffee easy and quick.
These innovations especially target young people and those with a
busy and hectic work schedule.

The most Turkish coffee drinkers are in
the Aegean, while the least is in the
Black Sea Region.

posil

Turk kahvesi en fazla Ege Bolgesinde,
en az Karadeniz Boélgesi’'nde tuketiliyor.

TADI DA HATIRI DA HIZINDA
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OF THE

OTTOMAN PALACE

TOPKAPI PALACE HOUSES ONE OF
THE WORLD'S BIGGEST MECHANICAL
CLOCK COLLECTIONS, SHOWCASING
ALL THE OPULENCE AND SPLENDOR
OF THE OTTOMANS.

Yazi-Text: BAHAR TANIR

he Clock Collection exhibited in Topkap1 Palace’s
Inkwell Room since May 25th covers the period
from the 16th century to early 20th century. This
special collection consists of two parts; namely,
“Turkish Clocks” and “European Clocks”. There are
380 clocks in the Palace’s clock collection, 116 of
which are exhibited.

“Turkish Clocks” part of the collection, product of a preparation pe-
riod of five years, exhibits clocks produced by Ottoman clock masters
such as $eyh Dede, Ahmet Eflaki Dede, Siilleyman Leziz, Mehmed
Siikrii, Sahin and Mustafa Aksarayi. These clocks display remarkable
engineering features while carrying the finest artisanship and samples
of jewellery to our time. The common characteristic about these pre-
cious clocks with the qualities of an art piece is that they run on all
cylinders.

opkapi Sarayrnin Divit Odastnda 2012 yih Mayis aym-

dan itibaren sergilenmeye baslanan saat koleksiyonu,

16. ylizyildan 20. yiizyll baglarma kadar uzanan bir

doénemi kapsiyor. Bu 6zel koleksiyon, “Tiirk Saatleri”

ve “Avrupa Saatleri” boliimlerinden olusuyor. Saraym
saat koleksiyonunda toplam 380 saat bulunuyor ve bu
saatlerin 116 adedi teshir ediliyor.

Bes yillik hazirlik siirecinden sonra sergilenmeye bas-
lanan koleksiyonun “Tiirk Saatleri” béliimiinde Osmanlt déneminin saat
ustalar1 Seyh Dede, Ahmet Eflaki Dede, Siileyman Leziz, Mehmed Siikrii,
Sahin ve Mustafa Aksarayi ile diger ustalarm imal ettikleri saatler yer aliyor.
Miihendisligiyle dikkat ¢eken bu saatler, o donemin en ince el sanat1 ve
kuyumculuk 6rneklerini zamanimiza tastyor. Her biri birbirinden degerli
ve sanat eseri niteligi tasiyan bu saatlerin ortak 6zelligi hepsinin tikir tikur
calistyor olmast.
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ARASTIRMACI OLARAK BASLADI

Bu 6zel saatlerin zamana meydan okumasimda emegi gecenlerden biri de
Tirkiyenin ilk ve tek kadin saat ustast olan Sule Giirbiiz. Dolmabahge Sa-
ray1 Saat Seksiyonu ve Saat Atélyesi sorumlusu, Topkap: Saray: saat ustasi
Sule Giirbiiz ile saray saatlerinin diinyasimna nasil dahil oldugunu konugtuk.
Istanbul Universitesi Sanat Tarihi Béliimii mezunu Sule Giirbiiz, Camb-
ridge Universitesinde felsefe egitimi aldiktan sonra Dolmabahge Sarayrnda
sanat tarihi arastirmacisi olarak ise bagladigmn anlatryor.

Gilirbiiz, “Saraydaki birbirinden giizel birgok saatin bozuk oldugunu 6gre-
nince bu ige talip oldum. Ancak tamir i¢in bir at6lye yoktu. Bunun iizerine
kendim bir at6lye kurmaya karar verdim. Hayalimdeise bir usta ile galismak
vardi. Saraya uzun yillar kendi ustast Wolfgang Meyer ile fahri olarak gidip
gelmis Recep Giirgen'i damsman sifatiyla beni yetistirmesi icin ikna ettim”
diyor. 17. yiizyildan 20. yiizyil basina kadar tarihlenen mekanik saatleri
tamir eden ve tamir ettigi saatlerin sayisini bilmedigini sdyleyen Sule Gir-
biiz, “Tamirat birden elinize bir sey alip onu calisir hale getirme isi degildir.
Onaelinizin degdigini bile sezdirmeme, hi¢ tamirat gormemise dondiirme
isidir. Tamiratin binlerce sirali ve ig ige gecmis isi vardir. Buislere de anlamak,
tarumak; en ufagimdan baglayarak isin ashna, parcalara, cahisma prensiple-
rine hakim olmak; el aletlerini ve makineleri kullanmak hatta par¢a imal
etmek de dahildir. Yapmak da kéfi degildir! En iyisini yapabilmek ve size
artikmukavemet edecek bir seyin kalmamasi ve sizin bunu dogal saymaniz
ustahktr. {lk giinden bu yana benim elimden hepsi gok kiymetli ve degisik
konstriiksiyonda yiizlerce saat gecti. Saatler benden memnunsa yeter, kag
tane saat tamir ettigim 6nemli degil” diyor. Osmanlida saat, ilk kez Fatih
Sultan Mehmet déneminde saraya giriyor. {lk biiyiik otomatlar da 0 zaman
geliyor. Giirbiiz, “Maalesef elimizde o déneme ait hic saat yok.

STARTED AS A RESEARCHER

One of the people who help these clocks challenge time is Sule Giir-
biiz, the first and only woman clock repairer in Turkey. Giirbiiz is
Dolmabahge Palace Clock Section and Clock Workshop Supervisor,
and Topkapi Palace Clock Master. We talked with Sule Giirbiiz about
how she became part of the world of royal clocks. Sule Giirbiiz tells
that she earned her BA from Istanbul University Art History Depart-
ment, and studied philosophy at Cambridge University, before start-
ing to work as art history researcher in Dolmabahge Palace.

Sule Giirbiiz says, “When I learned that many beautiful clocks in the
Palace were broken, I volunteered for the job. There was no clock
workshop in the Palace, so I decided to establish one. I dreamed of
working with a master. Recep Giirgen had worked voluntarily in the
Palace with his master Wolfgang Meyer for many years, and I con-
vinced him, to be my master, and train me as a supervisor.”

Sule Giirbiiz repairs mechanical clocks dating back to the 17th to 20th
century, and says she doesn’t know how many clocks she has repaired:
“Repairing isn't taking something in your hand and making it work
straight ahead. It is not even letting anyone sense that your hand has
ever touched it, making the clock as if it has not been repaired at all.
Repair covers thousands of processes in a row, all interlocked. These
processes include understanding, knowing, mastering all, even the
smallest pieces, and working principles, using manual instruments
and machines, and even producing pieces. It is not enough to make
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The non-signed “Mosque
Wall Clock” produced in
1780 during Ottoman
time has a wooden
machine and brass
broaches. On the other
side of face circle and on
the second circle are
written the names of
months and astrological
signs. The third circle is
divided by days. There
are two indicators of 4.5
cm in the middle of the
face. One shows the
days of week, the other
is the wake-up disc.
(30x31x6 cm)
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Osmanli déneminde
1780’li yillarda imal
edilen ve imzasl
olmayan “Cami Duvar
Saati’nin makinesi
tahtadan, disleri
pirincten yapilmis.
Kadran cemberin en
disinda ve ikinci
cemberde aylarin ve

_ burclarin adi yaziyor.
Ucuncl ¢ember glnlere
ayriimis. Kadranin
ortasinda 4,5 cm’lik iki
gobsterge var. Biri
haftanin gunlerini

5 gosteriyor, digeri de
uyandirici disk.
(30x31x6 cm)

)
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“Skeleton Table Clock X 1860 tarihli Osmanli
with Ball”, one of the . 1. saatlerinden “Bilyeli
Ottoman clocks dating " Iskelet Masa Saati”,
back to 1860 carries the d Stleyman Leziz imzall.
signature of Suleyman N, / Saat, piringten bir
Leziz. The clock works tabla Ustunde zikzak
with the movement bir oluk icinde dolasan
obtained by a ball | d bilyenin esit araliklarla
moving in a zigzag salinim yapmasiyla
channel on a brass plate, e elde edilen hareketle
vibrating regularly. One ol e o calisiyor. Asil kadranin
of the two faces on each L firi - iki yanindaki ktguk
side of the main face ; ! e e kadranlardan biri ayin
shows the days of the ; gunlerini, digeri
month, and the other . i - saniyeleri godsteriyor.
shows seconds. [ R . o
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it, mastership is to make the best of it, and you are done when there
is nothing resisting you and you feel this as natural. T have worked on
hundreds of very precious clocks with different constructions since
the first day. It's enough if the clocks are content with me, I don’t keep
count”

The first clocks that came to the Ottoman palace were during Sultan
Mehmet the Conqueror’s reign in the 15th century. The first grand
automats came at that time as well. Sule Giirbiiz says, “Unfortunately,
we don’t have any clocks of that time. There are very few of them also
in Europe. Turkish clocks are very few, much newer and of course
weren't preferred over the refulgent works of famous, very brilliant,
magnificent Western masters”

DIFFERENCE BETWEEN EAST AND WEST

Sule Giirbiiz explains the basic differences between European clocks
and those produced in the Ottoman period: “Ottoman clocks aren’t
backed by a tradition or a well-settled workshop. There is no supply-
demand relation, institutionalisation, or the expectation to get some-
thing out of it. Ottoman clock making consists of eight or ten masters
who merely had the desire and the capability to do it. There is nothing
like Ottoman clock making, there are just a few Ottoman clockmak-
ers who somehow produced works —and in this carat. This takes them
and what they do to the highest level of art” Sule Giirbiiz says that
the search for Western clock makers that started in the middle of
1300’ by making tower clocks represented a continuity effort by each
new clock through great mastership and tradition, and adds: “Western

Avrupada da gok azdur. Tiirk saatleri hem gok az sayida hem daha ge¢ do-
nemde yapilmuslar. Tabii tinlii ve gok revnakh Batil ustalarm saatleri varken
tercih edilmemisler” diyor.

DOGU VE BATI FARKI

Gilirbiiz, Osmanh doneminde yapilan saatler ile Avrupa saatleri arasmdaki
temel farklarise s6yle anlatiyor: “Osmanh saatlerinin arkasmda bir gelenek,
kurulu bir atdlye, arz-talep iliskisi, kurumlagma; bir karsihk bulma ya da bir
karsilik bekleme anlayist yoktur. Sadece bunu yapabilmeyi arzu etmis ve
yapacak kudreti gosterebilmis 8-10 ustas vardur. Osmanli saatciligi’ de yok-
tur. Her seye ragmen nasil olmusgsa (hem de bu kiratta) eser yapabilmis gok
az sayida ‘Osmanl saatcisi vardir. Bu da hem onlari hem de yaptiklarin en
yiikseginden bir ‘sanat’ seviyesine ¢ikarir” Sule Giirbiiz, Batih saatgilerin
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clock makers did not belong to the same profession as their Ottoman
counterparts. Our clock makers didn’t only produce clocks; they were
mystical people who had to deal with everything else in order to do
this”

KEEPING ALIVE THE ONE THAT WAS MADE...

Sule Giirbiiz, the clock repairer of the Palace, also records the history
of her artisanship and philosophy. Among her books is “Clock Book”
(in Turkish); where she tells the adventures of clocks from past till
present and defines mechanical clock repairing as “the profession of
invisibility”. She talks about “Not making, but keeping alive the one
that was once made, and preferring to hide behind it”Sule Giirbiiz
describes this modest and admirable “hiding” as: “It contains the
spiritual and emotional, and of course a little bit cultural and me-
chanical plenitude I get from doing this job and being this way. I re-
paired clocks. But choosing an artisanship is possible by being one
with it, by being the type of person it desires. Artisanship desires
hiding, disguising your labour, abstinence, modesty, and not mention-
ing your name. Only through this way can you reach the desired
level of maturity. Otherwise it doesn't fit, it doesn’t look good, and the
person can't find his /her place. I find all this very beautiful and pre-
cious. This is why

1300’lerin ortalarinda cephe ve meydan saatleri yapum ile baglayan arayis-
larmnmn; buluglar, biiyiik ustaliklar ve gelenekler yoluyla her yapilan saatte
bir devam ¢abast yarattigini belirtiyor ve ekliyor: “Batil saatgiler, bizimkiler
ileaym meslekten degildir. Bizim saatilerimiz sadece saat yapmanus, bunu
yapabilmek i¢in baska her seyi de sirtlamus mistik kimselerdir”

YAPILMISI YASATMAK...

Sarayim saat tamircisi Sule Giirbiiz, ayn: zamanda zanaatinin tarihini ve
felsefesini de kayit altina aliyor. Sule Giirbiiz’iin kitaplar1 arasinda Milli
Saraylar Daire Baskanlig Yaymlarrndan ¢ikan “Saat Kitabr” da yer aliyor.
Gegmisten giiniimiize saat olgusunun seriivenini anlattig1 bu kitabmda
mekanik saat tamirciligi zanaatim da, “goriinmez olmamn meslegi” olarak
nitelendiriyor. “Yapmay1 degil de, yapilmis olam yasatmayi ve onun ardina
saklanmayn tercih etmek’ten bahsediyor.

Bumiitevazi ve hayranhk uyandiran “sakl kalma” halini de s6yle anlatiyor:
“Sakli kalmak, benim buisten ve
bu halde olmaktan edindigim
ruhsal ve duygusal, elbet biraz
da kiiltiirel ve mekanik bereketi

Osmanli’da saat ilk
kez Fatih Sultan
Mehmet doneminde htiva edi

tiva ediyor. Ben saat yaptim...

Saraya glriyor. Ama bir zanaati segmek, onun-
‘ la igli dish olmak, onun istedigi

repairing is secret
and actually en- In Ottomans, ‘
chanted, never let- c]locks first come

ting you sense the
core. As none knows

what it has to offer, OULltan Mehmet the
nobody aspires for it, Conqueror’ S.

and while people

perching beside pity

you, you silently live in heaven. All this difficult work is the price, but
never the compensation of it”

Source: The clock photographs in the collection are taken from the
catalogue “Topkap: Palace Clock Collection, Clocks Envied by the
World”.
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into the palace during

tipte insan olmakla miimkiin-
diir. Zanaat gizlenmeni, emeg;-
ni saklamany, kanaatkarhigy, tevazuyu ve adim andirmamani ister. Bunlar-
la zanaatkér olunur, bunlarla “kemal” mertebesine varilir. Yoksa sarkar,
yakismaz; o kisi yerini bulamaz. Ben, biitiin bunlar1 ¢ok giizel ve gok kiy-
metli buluyorum.

Tamirat da bu yiizden isin gizli ve ashnda sezilmeyen, efsunlu tarafi. Neler-
le dolu oldugu bilinmedigi i¢in talibi de yok. Oysa yaminiza ilisen herkes
size merhamet ederken, siz ses etmeden cennette yasiyorsunuz. Karsilag-
tigmz biitiin zorluklar da cennette yasamanin diyeti ama asla kargihg

degil..”

Kaynak: Koleksiyonda yer alan saat fotograflari, “Topkap: Saray: Saat
Koleksiyonu Diinyanin Kiskandigi Saatler” katalogundan almmugtir.

1660 yili Alman yapimi olan ve
pirincten yapilan “Masa Saati”, 30.5
cm uzunlugundaki egimli bir tahta
Ustinde 24 saat yuvarlandiktan
sonra duruyor. Kurmak icin egimli

tahtanin en Ust noktasina tekrar
konuyor. (Cap 9 cm)
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Modern Islamic financial industry has started to develop rapidly
since 19705. In the early stages of development, commercial
banking constituted the majority of Islamic financial activity.
Islamic industry formation continued its development with
project financing, syndicated loans, profit-loss sharing, sukuks
and structured products in time. Nowadays, the asset value of the
Islamic financial sector exceeds 1 trillion US dollars.

More and more importance is attached to sukuk in the last years.
Sukuk is plural of the word “sakk” in Arabic, which means
“document containing payment pledge” Sukuk structures vary
according to the way it is used in financing and commercial
activities. Mudaraba represents a type of partnership in which
one partner provides the capital while the other provides
expertise and management and each gets a prearranged
percentage of the profit, Musaraka represents a joint enterprise or
partnership structure with profit/loss sharing in a business,
agreed upon by both parties concerned, Murabaha is basically
the sale of goods at a price comprising the purchase price plus a
margin of profit agreed by both parties concerned and Jjara
(lease) is a contract according to which a party purchases and
leases out equipment required by the client for a rental fee. The
duration of the rental and its fee are agreed in advance
and ownership of the asset

remains with the lessor.
Contrary to the conventional
debt instruments, sukuk
issue is required to be

Modern Islami finans endiistrisi 1970’li yllardan itibaren
hizla gelismeye baslamugtir. Ilk agamada ticari bankacilik ile
baslayan bu gelisim zaman icerisinde proje finansmani,
sendikasyonlar, ortaklik, sukuk ve yapilandirilmus tirtinler
ile gelisimini siirdiirmiistiir. Giiniimiizde Islami finans
endiistrisinin aktif biiytikliigii 1 trilyon dolar1 gegmistir.
Islami finansal tiriinler arasinda yer alan sukuk son yillarda
giderek 6nem kazanmaya baglamustir. Sukuk, Arapcada
“6deme sozi iceren belge” anlamina gelen “sakk”
kelimesinin ¢oguludur. Finansman ve ticari islemlerde
kullanma sekillerine gére sukuk gesitlilik gostermektedir.
Bunlardan; Mudaraba girisimci bir taraf ile sermaye sahibi
bir taraf arasinda yapilan ve tizerinde anlasilan oranda kar
bolitsiimiinii, Musaraka taraflarca tizerinde mutabik
kalinan bir iste ortaklik veya ortak girisimini, Murabaha
belirli bir malin kér marj1 dahil bir fiyat

tizerinde anlagilarak taraflarca alinip

satilmasiny, Icara ise bir tarafin elinde

bulundurdugu bina, ekipman veya tesisi

tizerinde karsilikli anlagilarak belirlenen

bir siire ve kiralama ticreti/masrafi

karsiliginda diger tarafa kiralanmasini
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asset-backed or asset-based and sukuk transactions are to be
executed through methods such as “fjara’; “mudaraba’,
“murabaha” and “mugaraka’.

The first issue of sukuk was realized in 2001 and as of 2011
total issue value of sukuks exceeds 200 billion US dollars. 63
percent of these issues was realized by the private sector. Jjara
sukuk constitute the significant part of the international
sukuk issues by 45 percent, while murabaha sukuk has the
utmost share in local issues by 30 percent. Most widely
issued sukuks were; jjara sukuks between the years 2001-
2005, musharaka and mudaraba sukuks between 2005-2008

e and ijara, murabaha and wakala sukuks between 2008-2010.
Today, Islamic financial products that are structured in line
Rt with Islamic Laws are not traded only in Islamic

countries but also traded in other
countries as alternative investment
tools.
In Turkey, lease (jjara)
certificates are regulated _
with Capital Markets '
Board of Turkey’s f
Communique Serial 4 ‘
111, No.43 on the !
“Principles
Regarding Jjara
Certificates and
Asset Lease
Companies’, which
was published on the
Official Gazette no.
27539 and dated
01.04.2010.

e “Tjara Certificates
Communique” allows private sector
companies the opportunity to raise funds from
the capital markets through lease certificate issuance. The
Communique defines the lease certificate, asset lease
company and the originator.

Accordingly; lease certificates: refers to the securities drawn

up by the asset lease company in order to finance the assets

assigned to it, and which provide the holders of such

securities the right to revenues derived from such assets in

proportion to their shares. The joint stock corporation,

which transfers the assets it owns or has leased to the
asset lease company to make such available for lease, is

identified as the originator. The joint stock

ifade etmektedir. Faiz tasiyan geleneksel bor¢lanma
araglarimin aksine, sukuk ihracinin dayanag bir varlik olmali
ve uygulamalari icara, mudaraba, murabaha, musaraka gibi
yontemler dahilinde gergeklestirilmelidir.
Ik olarak 2001 y1linda ihrag edilen sukuklarm toplam ihrag
tutar: 2011 yihnda 200 milyar ABD dolarimi asmistir. Bu
ihraclarin % 63'i1 6zel sektor tarafindan gerceklestirilmistir.
Uluslararas: sukuk ihraglarmin en biiyiik kismini % 45 ile
icara sukuku olustururken, yerel ihraglarda en biiytik pay
% 30 ile murabaha sukuku seklinde olmustur. 2001 ile 2005
yillar1 ihraglarmda icara sukuku, 2005-2008 yillar1 arasinda
musaraka ve mudaraba sukuku, 2008-2010 yillar1 arasinda
ise icara, murabaha ve wakala sukuku en yaygin ihraglar
olmustur.
Islam hukukuna uygun olarak yapilandirilan Islami
finans iiriinleri, giiniimiizde sadece Islam
tilkelerinde degil, alternatif yatirim araclar
olarak geleneksel tirtinler tizerinde islem
yapilan diinya borsalarinda da
yayilmistir.
Ulkemizde, Islami finans tiriinleri
arasinda yer alan “kira sertifikasr” ile
ilgili yasal diizenleme Sermaye
Piyasas1 Kurulunun 01.04.2010
tarih ve 27539 sayih Resmi
Gazetede yayimlanan Seri: IIT,
No.43 sayili “Kira Sertifikalarina
ve Varlik Kiralama Sirketlerine
Tliskin Esaslar Hakkinda Tebligi”
ile yapilmustir. Kisaca “Kira
Sertifikalar1 Tebligi” seklinde
anilan teblig ile 6zel sektor
4 sirketlerine kira sertifikasi ihrac1 yoluyla
& sermaye piyasalarindan fon temin etme
imkani saglanmustir. Tebligde kira sertifikasi,
varlik kiralama sirketi ve kaynak kurulus
tanimlanmaktadr.
Buna gore kira sertifikas; varlik kiralama sirketinin satin
almak veya kiralamak suretiyle devraldig varliklarin
finansmanim saglamak amaciyla diizenledigi ve sahiplerinin
bu varliklardan elde edilen gelirlerden paylar1 oraninda hak
sahibi olmalarimi saglayan menkul kiymet, kira sukuku
olarak tanimlanmustir. Tebligde sahip oldugu veya kiraladig:
varliklary, kiralamak tizere varlik kiralama sirketine devreden
anonim sirketi teblig Kaynak Kurulus olarak tanimlanmustir.
Kira sertifikasin ihra¢ edecek kurulusu, teblig Varlik
Kiralama Sirketi (VKS) olarak adlandirmaktadir. Kira
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corporations to incorporated by brokerage houses, banks and
originators, exclusively in order to issue lease certificates are
named as “Asset Lease Company”. Lease certificates can be
offered to public through either private placement or sale to
qualified investors methods. Lease certificates can be traded on
the secondary market upon the request of the asset lease
company and the approval of the relevant stock exchange.

The system is based on the principle that the originator raises
funds through re-leasing of the assets it transferred to the asset
lease company. The asset lease company finances the assets taken
over from the originator through lease certificate issues and pays
return on these certificates periodically with the leasing income
collected from the originator. At the end of the maturity, the
income derived from the assets that are transfered back to the
originator is distributed to the holders of the lease certificates in
proportion to their shares and the lease ceriticates are redeemed.
In this system, the originators will pay lease for the buildings they
use. At the end of the pre-determined period, the building sold
to the asset lease company with the commitment to be
repurchased is trasferred back to the originator.

With an amendment made in the Income Tax Act, the income
derived from the lease certificates has been defined as securities
income. As a result, the resident and non-resident taxpayers have
become subject to 10% withholding tax on their lease certificate
income. Thus, lease certificate income tax has been put in
accordance with other debt securities income tax.

sertifikalar1 halka arz edilmek suretiyle, tahsisli olarak veya
nitelikli yatirimecilara satilmak tizere ihrag edilebilirler. Kira
sertifikalary, varlik kiralama sirketinin talebi ve ilgili borsanin
uygun gormesi tizerine ikinci el organize piyasada islem
gorebilir.

Sistem temel olarak, kaynak kurulusun VKSye devrettigi
varliklar1 daha sonra kiralamast suretiyle fon temin etmesi
tizerine dayanmaktadir. VKS ilk asamada devraldigi bu
varliklarin finansmanini ihrag¢ edecegi kira sertifikasi ile
kargilamakta, s6z konusu sertifikalarin dénemsel 6demelerini
ise kaynak kurulustan gelen donemsel kira gelirleri ile
gerceklestirmektedir. Vade sonunda ise kaynak kurulusa geri
devredilen s6z konusu varliklardan elde edilen gelir, kira
sertifikasi sahiplerine paylar1 oraninda dagitilarak ihra¢
edilmis olan kira sertifikast itfa edilmektedir.

Bu sistemde, kaynak kuruluslar: kullandiklar1 bina i¢in kira
odeyecektir. Belirlenen siirenin ardindan da geri alma
taahhtdiiyle varlik kiralama sirketine satilan bina yeniden
kaynak kurulusa gececektir. Gelir vergisi kanununda yapilan
degisiklikle de yatirimeilarin kira sertifikasindan elde ettikleri
gelir menkul sermaye irad1 olarak kabul edilmistir. Tam ve dar
miikellef gercek kisiler % 10 stopaja tabi tutulmustur. Béylece
diger bor¢lanma araglari gelirlerinin tabi oldugu uygulama ile
paralellik saglanmistir. Katihm bankasi Kuveyt Tiirk, 2011
yilinda Kira Sertifikalar1 Tebligi kapsaminda 350 milyon dolar
tutarinda 5 y1l vadeli Kira Sertifikast ihraci gerceklestirmistir.

i

i
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Under the Communique on Lease Certificates, Kuveyt Tiirk
Participation Bank A.S. issued lease certificates of US$ 350
Million with 5 year maturity in 2011. The Undersecretariat of
Treasury realized its first lease certificate issue at overseas
markets. The issue which hasa value date of September 26,
2012, redemption date of March 26, 2018 and maturity of 5.5
years amounted to US$ 1.5 billion. There was five-fold more
demand than the amount of the issue from 250 investors. 58%
of the issue amount was sold to investors from Middle East,
13% from Europe, 12% from Asia, 9% from Turkey and 8%
from US. Following the announcement on October 1, 2012,
Treasury; issued TL denominated Lease Certificates via direct
sales to banks with an aim to increase domestic savings,
expand investor base and diversify the tools for funding.
Lease certificates of TL 1,624,482,560 (ISIN code:
TRD011014T17) with value date of October 3, 2012,
redemption date October 1, 2014, maturity of 2 years and
payment cycle of 6 months, were issued. Lease certificates, as
mentioned above, are traded on IMKB Debt Securities
Outright Purchases and Sales Market. The holders of the lease
certificates are entitled to receive a return of 3.70% over the
sales price of the real property every six months.

The increase in the issues of lease certificate and similar
non-interest products will lead to an improved structure in
the liquidity management of financial statements of the
participation banks, which have modest share in the Turkish
banking sector but are growing rapidly.

TURBO, DISCOUNT, BONUS
AND INDEX CERTIFICATES

Certificates are securities, which entitle the holder to receive
the difference between the price of the underlying instrument
or the indicator at the maturity date and the pre-determined
strike price. The certificates although are similar to warrants
that are traded on the Collective Products Market under
IMKB Stock Market, differ in some aspects such as the
calculation method of their value and knock-out feature etc.
Certificates are financial instruments, which put the issuer
under financial liability against the investor. The funds raised
through the issue of the certificates are under the personal
responsibility of the issuer. For this reason, the financial status
of the issuer such as sound standing, credibility etc. should be
taken into consideration while investing.

The certificates, which stand among the structured leveraged
products, are distinguished among themselves according to
different features and diverse risk percentages.

A) Discount Certificates

Discount certificates make it possible to purchase the
underlying instrument or the indicator below the current

Hazine Miistesarhig ise ilk kira sertifikasi ihracini yurt dist
piyasalarda gerceklestirmistir. 26 Eyliil 2012 valorlii, 26 Mart
2018 itfa tarihli ve 5,5 y1l vadeli ihracin tutar1 1,5 milyar ABD
dolar1 olmustur. Thraca, 250 yatirimer, ihrag tutarinin bes
katina yakin talep gostermistir. Kira sertifikasinin %58’i Orta
Dogu, %13’t Avrupa, %12’si Asya, %9'u Tiirkiye ve %8’i
ABDdeki yatirimcilara satilmustir. Hazine, 1 Ekim 2012
tarihinde yaptig1 duyurunun ardindan, yurt igi tasarruflarin
artirilmasy, yatirmmer tabaninin genisletilmesi ve finansman
araglarmin cesitlendirilmesi amaciyla bankalara dogrudan
sat1s yontemi ile TL cinsi Kira Sertifikas1 ihracin
gerceklestirmistir. 1.624.482.560 TL tutarinda 3 Ekim 2012
valorlii, 1 Ekim 2014 itfa tarihli ve TRD011014T17 ISIN
kodlu kira sertifikalari iki y1l vadeli alt1 ayda bir kira 6demeli
olarak ihrac edilmistir. Kira sertifikalari, istanbul Menkul
Kiymetler Borsas1 Bor¢lanma Araglar: Piyasasinda islem
gormektedir. Kira sertifikalari, tasinmaz satis bedeli tizerinden
alt1 ayda bir donemsel olarak % 3,70 kira getirisi
saglayacaklardir. Kira sertifikast ve benzeri diger faizsiz tirtin
ihraglarinin artmasi, toplam bankacilik sektoriimiizdeki pay:
kiigtik ancak hizli bityiiyen katilim bankalarmmn
bilangolarinin likidite yonetimini daha saglikli bir yaprya
kavusturacaktir.

www.imkb.gov.tr | 95



price i.e. at a discount. Participation in price gains, however, is
limited to a maximum amount (cap), which is defined at the
beginning of the term. The cap is fixed during the term and if the
price of the underlying instrument is equal to or above the cap at
the maturity date, the investor gets the cap, calculated over the
maximum price. In case that the price of the underlying
instrument is below the cap at the maturity date, the investor gets
the underlying instrument.

This way, the investor gives up the unlimited return opportunity
in direct investment in the equities or the other underlying
instruments but in return gets the opportunity to
purchase the underlying at a discounted price.

B) Turbo Certificates

Turbo certificates (long-short) entitle the
investor to a return over the difference
between the price of the underlying

instrument/indicator and the strike price. A pre-determined
barrier is announced for turbo certificates, which are among the
leveraged financial products. In case that the price of the
underlying instrument reaches or exceeds (upward/downward)
the barrier, the certificates are knocked-out and the issuer may
give the investor the residual value. In pricing of the turbo
certificates financing cost is included instead of the time value
component used in pricing of the warrants while the intrinsic
value, the difference between the strike price and share price of
the underlying, is calculated as in warrants.

Another major difference of the turbo certificates from the
warrants is that the security is knocked out if the price of the
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TURBO, iISKONTOLU, PRIiMLIi
VE ENDEKS SERTIFIKALAR

Sertifikalar, elinde bulunduran kisiye dayanak varligin
veya gostergenin vade tarihinde olusan fiyatiyla
onceden belirlenen isleme koyma fiyat: arasindaki
fark olan itfa tutarim talep hakki veren menkul
kiymetlerdir. Yurt dis1 piyasalarda “certificates” ya da
“zertifikate” olarak adlandirilirlar.
Sertifikalar, IMKB Pay Piyasasi Kurumsal Uriinler
Pazarrnda islem gérmekte olan araci kurulug
varantlar1 ile temel 6zellikler bakimindan
benzerlikler tasimakla birlikte, bazi unsurlar
(degerinin farkl yontemle hesaplanmasi,
knock out 6zelligi v.b.) bakimindan
farklihk arz etmektedir.
Sertifikalar, tipki varantlar gibi
ihragery yatirmerya karg
mali yiikiimliiliik altina
sokan finansal
araglardur. Sertifika
ihrac1 dolayisiyla elde
edilen fonlar ihra¢cinin sahsi
mali sorumlulugu altindadir. Bu nedenle
ihrageinn mali durumu, 6deme kabiliyeti, kredibilitesi gibi
faktérlerin yatirim sirasinda goz 6niinde bulundurulmasi 6nem
arz etmektedir.
Yapilandirilmus kaldirach finansal tirtin kategorisinde yer alan
sertifikalar ihraccilar tarafindan belirlenen farkli 6zellikleri ve
yatirimeilara sunduklari degisik risk oranlari ile kendi igerisinde
ayrigmaktadir. En temel sertifika tiirleri soyledir:

A) iskontolu Sertifikalar

Iskontolu sertifikalar, yatirimciya belirli bir dayanak varliga ya da
gostergeye cari piyasa degeri tizerinden belirli bir iskonto ile
yatirim yapma imkan: saglayan finansal tirtinlerdir.

Belirli bir vadesi olan bu finansal iirtinde, yatirimeimin elde
edecegi azami getiriye bir sinir getirilmekte ({ist limit, cap) ve bu
sinur vade basinda belirlenmektedir. Vade boyunca tist limit sabit
kalmakta, dayanak varligin fiyatinin vade sonunda tist limite esit
veya yukarisinda olmasi: durumunda yatirimer 6nceden
belirlenmis azami getiriyi, yani tist limit fiyatindan hesaplanan
getiriyi elde etmektedir. Vade sonunda dayanak varligin fiyatinin
tist limitin altinda olmasi durumunda dayanak varlig: elde
etmektedir.

Dolayistyla iskontolu sertifikalarda yatirimer, sertifika yerine hisse
senedini veya diger dayanak varliklar: satin almas1 durumunda
sahip olacag sinirsiz kazang imkanindan vazgegmekte, buna
karsilik dayanak varlig1 iskontolu bir fiyattan satin alma imkani
elde etmektedir.
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underlying instrument touches the pre-determined barrier.
In such cases trading of the relevant security is suspended
by the Exchange, permanently.

C) Index Certificates

Index certificates are structured capital market instruments
that are priced comparative to the underlying instrument
and allow the holder to receive a return calculated by
multiplying the underlying instrument with a certain
exercise ratio (i.e. 1/100) and/or the exchange rate.

Index certificates may be issued at different maturities and
may be open-end. The changes in the price of the
underlying instrument have direct effect on the value of the
index certificates.

D) Bonus Certificates

Bonus certificates are capital market instruments, which are
issued with an aim to encourage investors to purchase
certificates instead of the underlying instrument, and
guarantee a certain price at the maturity date provided that
the price of the underlying instrument does not fall below a
pre-determined price.

TRADING PRINCIPLES OF
CERTIFICATES

The trading method of the turbo, discount, index and
bonus certificates as well as the certificates to be issued with

B) Turbo Sertifikalar

Turbo (alim-satim) sertifikalar (turbo long-short certificates)
vade sonunda yatirimciya dayanak varlik/gosterge fiyati ile
isleme koyma fiyat: arasindaki fark tizerinden getiri elde etme
hakki saglamaktadir. Kaldiragh finansal tiriinler kategorisinde
yer alan turbo sertifikalarda 6nceden belirlenmis bir bariyer
seviyesi ilan edilmekte, dayanak varligin fiyati bu degere
ulasmas! veya asag1/yukar1 agmasi halinde sertifikalar nakavt
(knock-out) olmakta, ihragci tarafindan yatirimerya hurda-
artik deger (residiual value) verilebilmektedir. Bariyer
seviyesine ulagiimas: durumunda itfa otomatik olarak
gerceklesmektedir.

Turbo sertifikalarin fiyatlamasinda varantlardaki zaman
degeri bileseni yerine finansman maliyeti yer almakta olup,
i¢sel deger yani dayanak varligmn isleme koyma fiyati/seviyesi
ile dayanak varligin fiyati/seviyesi arasindaki fark
varantlardaki gibi hesaplanmaktadur.

Turbo sertifikalarin varantlardan 6nemli bir diger farki ise
dayanak varligin fiyatinin 6nceden belirlenmis bariyer
seviyesine gelmesi ya da asagi/yukar1 agmas1 durumunda s6z
konusu menkul kiymetin degersiz hale gelmesidir (knock
out). Bu durumlarda, ilgili menkul kiymetin islem sirast
Borsa tarafindan siirekli olarak kapatilmaktadur.

C) Endeks Sertifikalar

Bir dayanak varhigin fiyat: ya da gostergenin degeri ile birebir
iliskili sekilde fiyatlanan ve dayanak gostergenin belirli bir
doniisiim orani (1/100 gibi) ve/veya kur ile carpilmasi sonucu
bir geri 6deme tutar: talep etme hakki saglayan
yapilandirilmis sermaye piyasast aracidir.

Endeks sertifikalar: farkli vadelerde ihrag edilebilirler ve agik
uglu (open-end) vade 6zelliklerine sahip olabilirler. Dayanak
varlik fiyatindaki degisiklikler endeks sertifikalarin degerini
dogrudan ve birebir etkiler.

D) Prim Odeyen (Bonus) Sertifika

Primli sertifikalar dayanak varhigi almaktansa yatirimcilart
sertifika almaya tegvik etmek amaciyla ¢ikartilan ve
dayanagn fiyati, nceden belirlenmis bir fiyatin altina
diigmedikge vade tarihinde belirli bir fiyat: garanti eden
sermaye piyasast aracidir.

SERTIFIKALARIN ISLEM ESASLARI

Turbo, iskontolu, endeks, primli ve gelisen piyasa sartlarina
gore ihrac edilebilecegi diistintilen farkl 6zellikli sertifikalarm
islem yontemi varantlarda oldugu gibi piyasa yapicil siirekli
miizayede islem yontemidir. Varantlarda/sertifikalarda, diger
menkul kiymetlerde uygulanan piyasa yapicilik kurallarma
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different features in line with the developing market conditions is
the continuous auction with market maker system as in trading
of warrants. However in trading of warrants/certificates, there are
some differences compared to the market making rules applied
in the trading of other securities (i.e. there is price quotation in
warrants/certificates whereas it is not applicable for market
making in other securities).

KNOCK-OUT CERTIFICATES

The certificates with knock-out feature become invalid when the
underlying instrument or the indicator reaches or exceeds the
knock-out threshold pre-announced by the issuer and the
certificate is automatically delisted without any further proceeds.
The issuer, in case of knock-out, announces the relevant
certificates, the underlying instruments reaching the knock-out
threshold and the residual value, if there is any. The certificates
are automatically delisted, the issuer calculates the residual value,
if there is any, and tranfers this amount to the investor in 5
business days (T+5).
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gore bazi farkliliklar vardir (6rnegin varantlarda/sertifikalarda
fiyat kotasyonu varken, diger menkul kiymetlerdeki piyasa
yapiciligida yoktur).

SERTIFIKALARIN NAKAVT OLMASI

Icinde nakavt 6zelligi olan sertifikalarda, dayanak varligin veya
gostergenin ihragci tarafindan énceden ilan edilen nakavt
seviyesine ulasmasi veya bu seviyeyi asmast halinde, s6z konusu
sermaye piyasasi aract geersiz olur ve herhangi bir ilave
prosediire tabi olmaksizin otomatik olarak Borsa kotundan
cikartilir.

Nakavt durumunda ihraggr Kamuyu Aydinlatma Platformu’nda
(KAP), nakavt olan sertifikalari, bariyer seviyesine ulagsan dayanak
varliklar1 ve varsa eger 6denecek artik degeri ilan eder. S6z konusu
sertifikalar otomatik olarak Borsa kotundan ¢ikarilis, ihrage varsa
artik degeri hesaplar ve bu degeri bes is giiniinii (T+5) gegmemek
sartiyla yatirimeiya transfer eder.
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