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JRGES
JOIN IN THE
GAPITAL
MARKETS

The agreement
signed between
Borsa Istanbul and
NASDAQ OMX Group
constitutes

an extensive
cooperation,

far beyond the
installation of a new
trading technology.
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Borsa Istanbul ve

NASDAQ OMX’in imzaladig:
anlasma, yeni bir borsa teknolojisi
kurulumunun 6tesinde kapsamli
bir is birligi olma 6zelligi tasiyor.
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SAF SURUS ASKI

Volvo, gelecegi sekillendirecek zeki ve yepyeni motorlar ile
karsinizda: Distiik yakit tiketimi ve nefes kesen performansi
bir arada sunan, 8 ileri sanzimanl ve doga dostu.
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Volvo XC60 D4 2.0 It Dizel 181 hp 400 Nm 0-100 km/s Hizlanma: 8,5 sn

Ortalama Yakit Tuketimi: 4,7 1t/100 km ve Ortalama CO? Emisyonu: r/100 km
VOLVOCARS.COM.TR

facebook.com/VolvoCarTurkiye | twitter.com/VolvoCarTurkiye | Volvo OtoLine 444 48 58
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DR. M. iBRAHIM TURHAN
Yéinetim Kurulu Baskani ve Genel Miidiir
Chairman & CEO

BORSA ISTANBUL IS UNDERGOING A
TRANSFORMATION AND INGREASING ITS
STRENGTH

BORSAISTANBUL
DONUSEREK GUCLENIYOR

am pleased to salute you from the second issue of Borsa

Istanbul Magazine. In this issue, we are proud to share with

you the new steps that Borsa Istanbul has taken for the trans-

formation of the capital markets. Significant steps such as
demutualization, horizontal consolidation of the exchanges trad-
ing various asset classes under the roof of Borsa Istanbul, and the
strategic cooperation initiated with NASDAQ OMX, which would
normally take decades, were realized in merely one year, indicat-
ing their continuity. During this period, we achieved product
diversity, established new linkages with international exchanges
and financial institutions. Borsa Istanbul, as the main actor of
Istanbul International Financial Center, is undergoing structural
transformation in organizational, financial and technological in-
frastructure, and is showcasing globally with increased strength.

In order to ensure that Borsa Istanbul achieves a product range
that responds the needs and demands of international investors,
we initiated the trading of single stock options and futures in
April 2013. Index future contracts traded on the Turkish Deriva-
tives Exchange (TURKDEX) migrated to Borsa Istanbul Derivatives
Market in August. On the other hand, scrap steel index future
contracts with cash settlement and with physical delivery planned
to be introduced in 2014 will play a critical role in establishing
an efficient metals market in Turkey, where the steel industry
is dominant. The new Electricity Market Law no. 6446 (in 30th
March, 2013) assigns a key role to Borsa istanbul for improv-
ing the energy market in Turkey. The Law envisages that Borsa
Istanbul will become a shareholder of Enerji Piyasalar: isletme
Anonim Sirketi (EPIAS) (Energy Markets Operating Joint Stock
Company), operating the spot electricity market in Turkey, and
derivative contracts issued on energy will start being traded on
Borsa fstanbul.
Obviously, the success of an exchange is closely related to

the number of traded companies and their size. Within this
framework in 2013, visits were paid to a total of 257 companies,
which included the largest and second largest 500 companies
announced by the Istanbul Chamber of Industry. Aiming to make
Istanbul a center providing access to funds for not domestic

izleri Borsa Istanbul Magazine'in 2.
sayisiyla selamliyoruz. Bu sayimizda da
Borsa Istanbul'un sermaye piyasalarinin
dontisimiine yonelik attig1 yeni adimlart
paylasmanin gururunu yasiyoruz. Borsamizin
sirketlesmesi, Ttrkiye'de cesitli varlik sinifla-
rinin islem gérdiga borsalarin yatay konso-
lidasyonunun saglanmasi ve Borsa istanbul
catisi altinda birlestirilmesi, NASDAQ OMX
ile baslatilan stratejik is birligi gibi onlarca
yila s1gabilecek atilimlarin sadece bir yillik
stire icinde hayata gecirilmesi, bu adimlarin
devamlhiliginin en énemli gostergesidir. Uriin
cesitliliginin arttirildigy, uluslararas: borsa ve
finans kuruluslariyla yeni baglantilarin kurul-
dugu bu dénemde, istanbul Uluslararasi Finans
Merkezi (IFM) projesinin ana aktorii olan Borsa
Istanbul, organizasyonel, finansal ve teknolojik
altyapi alanlarinda yapisal bir dontisimden
geciyor ve daha da giclenerek tam anlamiyla
dtnya vitrinine ¢ikiyor.

Borsa Istanbul'un uluslararasi yatirimeilarin
ihtiyac ve taleplerine cevap verebilecek bir
drtin yelpazesine kavusmasinin saglanmasi
amaciyla, 2013 yilinin Nisan ayinda endekse
dayali opsiyon sozlesmeleri Borsamizda islem
gormeye baslamistir. 2013 Agustos ayinda ise
VOBAS’ta islem gormekte olan endekse dayali
vadeli islem sozlesmelerinin Borsa Istanbul
Vadeli Islem ve Opsiyon Piyasasi’na devri
tamamlandi. Ote yandan, 2014 yili icinde islem
gormeye baslamas: hedeflenen hurda celige
dayali nakit uzlasmali vadeli islem s6zlesme-
leri, celik sanayisinin 6nemli agirliga sahip
oldugu Turkiye'de etkin bir metal piyasasinin
olusturulmasinda kritik rol oynayacaktir. 30
Mart 2013 tarihinde ytrarlige giren 6446 sayili
Elektrik Piyasasi Kanunu ise Borsa Istanbul'a
Turkiye'de enerji piyasasinin gelistirilmesi
konusunda 6nemli gorevler yiiklemektedir.
Kanunla beraber Borsamiz, Tirkiye'deki spot
elektrik piyasasinda faaliyet gostermekte olan
EPIASa (Enerji Piyasalar: Isletme Anonim
Sirketi) ortak olacak, enerjiye dayali yeni tiirev
trinler de Borsa istanbul piyasalarinda islem
gormeye baslayacaktir.

Hic kuskusuz bir borsanin basarisi halka acik
sirket sayis1 ve soz konusu sirketlerin bayukli-
gt ile yakindan ilgilidir. Bu kapsamda, 2013 yil1
icinde iSO ilk 500 ve ikinci 500 listelerinde yer
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companies only, but also for foreign companies,
Borsa Istanbul continues to work with 15 program
partners within the scope of Listingistanbul project.

Thanks to both its geographical location and
cultural connections with the countries of the
Eurasia region, Turkey has important advantages
on the way to become the region’s leading financial
center. One of the main components of this target
is the steps to be taken in improving especially Is-
lamic capital markets. In October 2013, a significant
step was taken in the area of the recently grow-
ing Islamic finance area; the World Bank Global
Islamic Finance Development Center was launched
in Borsa Istanbul premises. The Center is the result
of the cooperation of the World Bank, Undersec-
retariat of Treasury, Central Bank of the Republic
of Turkey, Borsa Istanbul and the Capital Markets
Board. Furthermore, Islamic Finance Conference
was held jointly with the leading institutions of
Islamic finance in March 2014, contributing to
making Istanbul the main point of at-
traction. Well aware of the importance
of research and development studies
in positioning Istanbul as a financial
center, Borsa Istanbul is also cooperat-
ing with Bogazici University to establish
a research center for both technology
development and academic studies on
economics and finance. In this issue of
Borsa Istanbul Magazine, we are pleased
to share with you some of the steps
taken during the on-going historical
transformation process. Information
on the details of the strategic partner-
ship agreement with NASDAQ OMX is
provided in the cover file section. This
historical step in the Turkish capital
markets allows Borsa Istanbul to train
its human resources on exchange
technology and become a producer of
technology. Basic information regard-
ing Borsa Istanbul’s expanding product
range is offered in the special file in this
issue. Another special file topic is the
joint power of the Eurasian exchanges,
emphasizing Borsa Istanbul’s leading role in the
Federation of Euro-Asian Stock Exchanges (FEAS).
Turkey is among the top three countries in terms of
the increase in iron and steel production. The brief-
ing section gives an evaluation of Turkey’s position
in the iron and steel sector and precious metals sec-
tor. Lastly, innovation, which is of crucial impor-
tance for Turkey, is covered in the trends section.

I do hope that, in our next issues, we will share
with you the developments in the Turkish capital
markets and the new steps we will take towards
making istanbul a regional and global financial
center.

Sincerely

AS THE MAIN PLAYER OF
ISTANBUL INTERNATIONAL
FINANCIAL CENTER, BORSA
ISTANBUL IS SHOWCASING
GLOBALLY.

STANBUL ULUSLARARASI
FINANS MERKEZI'NIN ANA
AKTOR( BORSA ISTANBUL,
DUNYA VITRININE GIKIYOR.

alan toplam 257 sirket ziyaret edilmistir. Istanbul'un sadece
yerel degil yabanci sirketlerin de sermayeye ulasimi noktasin-
da bir merkez olmasini hedefleyen Borsamiz, ‘Listingistanbul’
projesi kapsaminda 15 program ortagiyla calismalarini devam
ettirmektedir.

Tarkiye gerek cografi konumu gerekse bolge iilkeleri ile kiil-
tiirel baglar1 sebebiyle bolgesinin en 6nemli finans merkezi
olma konusunda 6nemli avantajlara sahiptir. Bu hedefin en
onemli bilesenlerinden biri kiiresel islami finansin gelistiril-
mesi noktasinda atilacak adimlardir. Bu dogrultuda 2013 yili
Ekim ayinda, son déonemde tiim diinyada ¢nemli bir biiytime
trendi yakalayan faizsiz finans alaninda tilkemiz adina ¢ok
onemli bir adim atilarak Diinya Bankas: 6nciilligiinde ve
Hazine Miistesarligi, Ttrkiye Cumhuriyet Merkez Bankasi,
Borsa Istanbul ve Sermaye Piyasasi Kurulu is birligiyle Borsa
Istanbul yerleskesinde faaliyete gececek ‘Diinya Bankasi
Kiiresel Islami Finans Gelistirme Merkezinin resmi acilist
gerceklestirilmistir. Bu onemli acilisa ek olarak, 2014 yili Mart
ay1 icerisinde uluslararasi faizsiz finansin 6énde gelen kuru-
luslar ile birlikte Islami Finans Konferansi gerceklestirilmis,
Istanbul’un bu alanda ana cekim merkezi
olmasina katki saglanmistir. Finans alanin-
daki arastirma ve gelistirme faaliyetlerinin
Istanbul’'un finans merkezi olarak konumlan-
masindaki 6neminin farkinda olan Borsamiz,
Bogazici Universitesi ile hem bir teknoloji
gelistirme merkezi hem de ekonomi ve finans
alaninda akademik calismalarin gerceklesti-
rilecegi bir arastirma merkezinin kurulmasi
yontnde ¢alismalarini sardirmektedir.

Borsa Istanbul Magazine’in bu sayisinda
da gerceklesmekte olan tarihsel doniisiim
stirecinde atilan adimlardan bazilarini sizler-
le paylasiyoruz. Kapak dosyas1 bolimiinde
NASDAQ OMX ile imzalanan stratejik ortak-
Iik anlasmasinin ayrintilar: hakkinda bilgile-
re yer verildi. Ayn1 zamanda, Ttirkiye Sermaye
Piyasalarinda gerceklesen bu tarihsel adimla
birlikte tilkemizin borsa teknolojileri ala-
ninda kendi insan kaynagini yetistirebilme
ve teknoloji tireticisi olabilme potansiyeline
deginildi. Ozel dosya bolimiinde ise Borsa
Istanbul’un her gecen giin gelisen finansal
drtn yelpazesi hakkinda temel bilgilere yer
verildi. Bir diger 6zel dosya konusu olarak
ise Avrasya borsalarinda giic birligi giindeme tasindu. Is-
tanbul Uluslararasi Finans Merkezi girisiminin ana aktorit
olan Borsa istanbul’'un Avrasya Borsalar Federasyonu (FEAS)
icerisindeki 6ncti rolét vurgulanirken, brifing béliumiinde,
demir celik Giretimini en hizli artiran 3 tilke arasinda yer alan
Turkiye'nin demir celik sektorii ve kiymetli maden alanlarin-
daki genel gorantimine iliskin bir degerlendirme yeraldi. Son
olarak trendler bolimiinde tilkemiz icin hayati 6nem arz eden
inovasyon konusu giindeme tasindu.

Dergimizin ¢niimiizdeki sayilarinda Tiirkiye sermaye piya-
salarinin gelisimine, Istanbul'u bolgesel ve kiiresel bir finans
merkezine donistiirme hedefine yonelik olarak atacagimiz
yepyeni adimlar1 paylasmak dilegiyle.

Saygilarimla
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FORGES JOININ
THE CAPITAL MARKETS

SERMAYE PIVASALARINDA
60 BIRLIGI

The agreement between
Borsa Istanbul and NASDAQ
OMX represents more than
anew trading technology;

it is a comprehensive
cooperation agreement.

Borsa Istanbul ve NASDAQ
OMX’in imzaladig1 anlasma
yeni bir borsa teknolojisi
kurulumunun 6tesinde
kapsaml bir ig birligi olma
ozelligi tasiyor.

07 FIRST LOGAL AIRGRAFT WILL STEEL AND METAL 22 TURKEY IS PROGRESSING
SEAT HAS BEEN PRODUCED PRODUCTION INCREASE? TOWARDS ‘GOLDEN LEAGUE’
< URETIMI ARTACAK MI? DOGRU ILERLIYOR
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“WE ACHIEVED OUR 2020
TARGETS 5 YEARS EARLY”

“2020 HEDEFLERIMIZI
0 YILONCESINDEN YAKALADIK"

TAV Member of the
Board and Chief
Executive Officer Sani
Sener talked to Borsa
Istanbul Magazine.

| MARKET EFFICIENCY ASSESSMENT
PIYASA ETKINLIGI DEGERLENDIRMES|

1 a4

TAV Yonetim Kurulu
Uyesi ve Icra Kurulu
Baskani Sani Sener,
Borsa Istanbul
Magazine’e konustu.
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“BORSA ISTANBULIS STRENGTHENING ITS
STRATEGIC IMPORTANGE”

“BORSA ISTANBUL STRATEJIK ONEMINI ARTIRIYOR"

Laura Tuck attended the inauguration

of the World Bank Global Islamic

Finance Development Center established
under Borsa Istanbul. Tuck believes that
Islamic Financial Institutions may be
more resilient to unforeseen shocks.

catis1 altinda
Islami Finans

Laura Tuck,
Islami finans

beklenmedik

inaniyor.

“LEGAL ENTITY IDENTIFIER”
BECOMES A MONITORING SYSTEM FOR
OVER-THE-COUNTER TRANSACTIONS

“TUZEL KISI KIMLIK

ISLEMLERI IZLEME
SISTEMI OLUYOR

Borsa Istanbul'un

kurulan Diinya
Bankasi Kiiresel

Gelistirme Merkezi
acilisina katilan

kuruluslarinin

soklara kars1 daha
esnek olabilecegine

KODU" TEZGAH-USTD

“THINK LONG TERM
USE VARIOUS
INSTRUMENTS”

KULLANIN"

4 “ARRANGEMENTS SHOULD BE
5 TRANSPARENT AND EFFECTIVE”
“DUZENLEMELER SEFFAF

VEETKIN OLMALI"

Stating that Turkey has grown
substantially and that this is

the result of the recent political
and economic decisions, Charles
Calomiris sees Turkey’s potential
as her biggest power.

Turkiye'nin gozle gorular
sekilde buyadagtuni ve

bunun yakin zamanda alinan
ekonomik ve politik kararlarin
bir sonucu oldugunu belirten
Charles Calomiris, Turkiyenin
potansiyelini en buytik glicti
olarak goruyor.

“UZUN VADELI DUSUNUN,
FARKLI ENSTRUMANLARI

GOMPETITION HAS A NAME:
ERP

REKABETIN BIR ADI VAR:
ERP

STRATEGIC SECTOR: PAPER-BOARD
STRATEJIK SEKTOR: KAGIT-KARTON

BY BORSA iSTANBUL

BORSA ISTANBULDAN
EGITIME BOYUK DESTE

Borsa Istanbul Schools that
started being built in 1998 are
among the most important
investments in Turkish education.

8 GREAT SUPPORT FOR EDUGATION

1998 yilinda yapimina baslanan
Borsa Istanbul Okullari, Turk
egitimine yapilan en 6nemli
yatirimlar arasinda yer aliyor.
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™~ STRONG GROWTH RATE
i HAS BEEN PROJEGTED BY
THE WORLD BANK

DUINYA BANKAS] GUGL
BUYOME TAHMININDE
BULUNDU

FIRST LOCAL
AIRGRAFT SEAT HAS
BEEN PRI]I]UI]ED

(Ucak Koltuk Uretimi Sanayi ve Ticaret A.S.) established
with the partnership of Turkish Airlines (THY), Turkish
Airlines Technical Corp and Assan Hanil with a capital
of USD 5 millions of investment, has produced the first
local design aircraft seat. Starting with Boeing 737-800 in
the THY squadron, followed by Airbus A319-320 and 321
aircrafts’ seats which have completed their life span will
be renewed with the local design seats. The capacity of
the production line which is 10 thousand seats per year is
planned to be increased to 50 thousand in year 2024. Thus,
the THY management is aiming for a 10 percent share in
the aircraft seats market globally. THY Chairman of the
Board Hamdi Topcu says: “The main vision of Turkish Seat
Industry is to offer the best solutions in terms of comfort,
aesthetics, safety and logistics to the aircraft seat sector.”

'I'he Aircraft Seat Production Industry and Trade Corp.

HABERLER

TECHNOLOGY

BASED GROWTH
=

TEKNOLOJI
EKSENLI BUYUME

| 3

JLK YERLI U A
KOLTUGU | ETILI]I

urk Hava Yollari, Tark Hava Yollar: Teknik A.S. ve

Assan Hanil ortaklig: ile 5 milyon dolar yati-

rimla kurulan Ucak Koltuk Uretimi Sanayii ve
Ticaret A.S., ilk yerli tasarim ucak koltugunu uretti.
ilk etapta THY filosunda yer alan Boeing 737-800,
hemen ardindan Airbus A319-320 ve 321 tipi ucak-
lardan ¢ikan, 6mrini tamamlayan koltuklar, yerli
tasarimlarla yenilenecek. Bu gelismeyle yillik 10 bin
koltuk kapasiteli tiretim hattinin 2024 yilinda 50 bin
adede cikarilmasi planlaniyor. Bu sayede THY yone-
timi karesel 6lcekte ucak koltugu pazarindan ytizde
10 pay almayi hedefliyor. THY Yonetim Kurulu Bas-
kan1 Hamdi Topcu, sirketin temel vizyonunun ucak
yolcu koltugu sektoriinde konfor, estetik, givenlik
ve lojistik konularinda en iyi ¢coziimleri sunmak
oldugunu soylayor.
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NEWS| HABERLER

TECHNOLOGICAL TRANSFORMATION OF BORSA ISTANBUL

BORSA ISTANBULUN TEKNOLOJIK DONUSUMU

orsa Istanbul is going
Bto have a technological

infrastructure which
enables trade among capi-
tal market instruments in
multiple languages and
currencies.

Borsa istanbul com-
pleted its demutualization
process with a compre-
hensive reform carried out
in accordance with the
new Capital Markets Law
enacted in 2012 and real-
ized horizontal integration
successfully by merging
with Turkish Derivatives
Exchange and fstanbul
Gold Exchange. On the
other hand, Borsa Istanbul
strengthened the legal
basis about its transpar-
ency and the protection of
investors.

Technological infrastruc-
ture needed in stockbroker
activities will be provided
by NASDAQ OMX, which is
one of the world’s lead-
ing technology providers.
Genium INET software
only used in selected stock
exchanges (NASDAQ OMX,
the Singapore Stock Ex-
change , Australian Securi-
ties Exchange, Hong Kong
Stock Exchange ) and other
components are expected
to facilitate the access of
global investors to Borsa
Istanbul.

Through the agreement,
Borsa Istanbul is going to
have the source codes of
the softwares which will
be transferred along with
the right of use and re-sale

orsa Istanbul, cok
Bsaylda sermaye piya-

sas1 aracinin birden
fazla dilde ve para birimi
tzerinden alim-satimini
mumkin kilan tekno-
lojik bir altyapiya sahip
oluyor.

2012 yilinda ytirir-
ltige giren yeni Sermaye
Piyasas1 Kanunu uya-
rinca gerceklestirilen
kapsamli bir reformla
sirketlesme stirecini
tamamlayan Borsa
Istanbul, Vadeli Islem
ve Opsiyon Borsasi'ni ve
istanbul Altin Borsasi'ni
binyesinde birlestirerek
yatay entegrasyonunu ba-
sariyla gerceklestirdi. Ote
yandan Borsa Istanbul,
seffaflik ve yatirimcila-
rin korunmasiyla ilgili
hukuki zeminini de
gliclendirdi.

Borsa Istanbul'un bor-
sacilik faaliyetleri nok-
tasinda ihtiyac duydugu
teknolojik altyapi, diinya-
nin en 6nde gelen tekno-
loji saglayicilarindan biri

ATRANSPARENT STRUCTURE
PROTECTING THE INVESTORS
S PROVIDED

SEFFAF VEYATIRIMCILARI
KORUYAN BIR YAPI SAGLANDI.

rights within a defined area.

This case is seen as an impor-

tant step on behalf of sus-

olan NASDAQ OMX tara-
findan saglanacak. Sadece
secili borsalarda (NASDAQ
OMX, Singapur Borsasi,
Avustralya Borsasi, Hong
Kong Borsasi) kullanil-
makta olan Genium INET
yazilimi ve diger bilesen-
lerin, kiiresel yatirim-
cilarin Borsa Istanbul’a
erisimini kolaylastirmasi
bekleniyor.

Yapilan anlasma saye-
sinde Borsa Istanbul, kul-
lanim lisanslari ile birlikte
transfer edilecek yazilim-
larin kaynak kodlarina
ve tanimlanan bolge
dahilinde yeniden satis
haklarina da sahip oluyor.
Bu durum teknolojinin
stirdiirtilebilirligi ve kendi
teknolojilerini gelistirebi-
len kadrolarin yetismesi
adina atilmis 6nemli bir
adim olarak goraluyor.

tainability of technology and Yapilan anlasma sadece

training of staff who can de-

teknoloji transferini

velop their own technologies. degil, tiriin gelistirme ve

Besides technology transfer,
product development and

piyasa erisimi alanlarinda
kuresel 6lcekte NASDAQ

market access, the agreement OMX aginin bir parcasi

provides the ability to be a
part of NASDAQ OMX net-

work on a global scale. In the

process, the NASDAQ OMX
will also provide consulting
services in clearing and risk
management.

This partnership which
contains more than sharing
technology and know-how is
also expected to contribute
to Istanbul International Fi-
nancial Center Project by in-
creasing regional and global
activities of both exchanges.

olma imkanini sagliyor.
Stireg icerisinde NASDAQ
OMX borsacilik, takas ve
risk yonetimi alanlarinda
danigsmanlik hizmeti de
saglayacak.

Sadece teknoloji ve
know-how aktarimin-
dan ibaret olmayan bu
ortakligin her iki borsanin
bolgesel ve kiiresel etkin-
liklerini artirarak istan-
bul Uluslararas: Finans
Merkezi Projesi'ne katki
saglamasi bekleniyor.
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WORLD BANK PROJECTS STRONG GROWTH

DUNYA BANKASI GUCLU BUYUME
TAHMININDE BULUNDU

strong growth projection

for the global economy in
2014. The Bank predicts that
with the help of robust growth
rates in mostly advanced econo-
mies, the global GDP will grow
by 3.2 percent this year. This
rate was 2.4 percent in 2013.
In the Bank’s annual report
regarding the world economy,
it is stated that finally the
developed countries are gaining
momentum after the financial
crisis. This situation is expected
to support strong growth in the
developing economies.

T he World Bank has made a

kiresel ekonomide gicla

biytame tahmininde
bulundu. Banka, ¢cogunlukla
gelismis ekonomilerden gelen
biytimenin etkisi ile kiiresel
GSYiH'nin bu yil ytizde 3,2
oraninda bitytiyecegini tahmin
ediyor. Bu oran 2013 yilinda
ytzde 2,4 olmustu. Bankanin
diinya ekonomisi ile ilgili yillik
raporunda, zengin tlkelerin
finansal krizden sonra “nihayet
koseyi donmekte” oldugu be-
lirtiliyor. Bunun da gelismekte
olan ekonomilerde giicla buyu-
meyi desteklemesi bekleniyor.

Dunya Bankasi, 2014 yilinda

BORSA ISTANBUL IS AMONG THE MOST LIQUID STOCK EXCHANGES IN THE WORLD
BORSAISTANBUL DUNYANIN EN LIKIT BORSALARI ARASINDA

NUMBER OF INVESTORS IN EQUITY
MARKET IS INCREASING

PAY PIYASASINDAK] YATIRIMCI
SAYISIARTIYOR

2006

SHARE TURNOVER VELOCITY

PAY PIYASASI ISLEM DEVIR'HIZI

BORSA ISTANBUL CONTINUES TO
BE AN ATTRAGTIVE DESTINATION
FOR FOREIGN INVESTORS.

BORSA ISTANBUL VABANCI
VATIRIMCILAR CiN BIR CAZIBE
MERKEZI OLMAYA DEVAM EDIYOR,

FEBRUARY SUBAT-2014

%Bl’zl%

THE SHARE OF FOREIGN OWNERSHIP IN FREE FLOAT
PAY PIYASASINDAKI YABANCI PAYI

BORSA ISTANBUL, RANKING 2ND AMONG WFE MEMBER EXCHANGES WITH A SHARE TURNOVER . /\/

FEBRUARY SUBAT-2014 VELOCITY OF 175% AS OF FEBRUARY 2014, IS ONE OF THE MOST LIQUID STOCK EXCHANGES

ARDUND THE WORLD
] ] SUBAT-2014 SONUNDA, %175'LIK PAY PIVASASI ISLEM DEVIR HIZIYLA DONYA BORSALAR

FEDERASYONU'NA OYE BORSALAR ARASINDA 2. SIRADA YER ALAN BORSA ISTANBUL DONYANIN
ENLIKIT BORSALARI ARASINDA YER ALIYOR.

SAYI/ISSUE: 02 | SPRING 2014/ ILKBAHAR 201419



NEWS| HABERLER

Eneri Ortakhgt

Agreement ceremony between
Borusan and EnBw Vestas.

Borusan, En BW Vestas arasinda
diizenlenen anlasma téreni.

- .
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BORUSAN MAKES NEW RES INVESTMENT
BORUSAN YENIRES YATIRIMI YAPIYOR

gest overland wind energy invest-

ment with the German Energy firm
EnBw which became Borusan’s partner
in 2009.

Borusan EnBw has signed an agree-
ment with the wind turbine producer
Vestas for four wind energy generation
stations (WES) and one for turbine sup-
ply and maintenance. Borusan Holding
CEO Agah Ugur says: “This investment
which will be implemented in five cities
will be worth USD 346 million and on its
own will extend Borusan Holding’s bal-
ance sheet size by 5 percent.”

B orusan is undersigning Turkey’ big-

Alman enerji sirketi EnBw ile bir-

likte Tarkiye'nin en buiytik karasal
riizgar enerjisi yatirimina imza atiyor.

Borusan EnBw, riizgar tiirbini

dreticisi Vestas ile dort adet riizgar
enerji santrali (RES) ve bir kapasite
artisi icin tiarbin tedarik ve bakim
sozlesmesi imzaladi. Borusan Hol-
ding CEO’su Agah Ugur, “Bes sehirde
gerceklesecek bu yatirimin toplam
buyuklugi 346 milyon dolar ve tek
basina Borusan Holding’in toplam
bilancosunda ytizde 5'lik bir artis
saglayacak” diyor.

B orusan 2009 yilinda ortak oldugu

“DETERMINE THE
REASON YOU ARE
MAKING MONEY”

“NEICIN PARA
KAZANDIGINIZA
KARAR VERIN”

rof. Meir Statman, having
P written many articles and

studies on behavioral
finance, Prof. Meir Statman de-
livered a speech entitled “What
Do Investors Want: Lessons
from Behavioral Finance” at
Borsa Istanbul. Lessons from
Behavioral Finance.” Statman
met with professionals from
financial sector and shared
the opinions and emphasizing
how important it is for the
investors to know themselves,
their own frailties or goals and
desires.

bircok makalesi ve calis-

malar1 bulunan Prof. Meir
Statman “Yatirimcilar Ne Ister:
Davranissal Finanstan Dersler”
semineri kapsaminda Borsa
istanbul'un konugu oldu.
Finans sektori profesyonel-
leriyle bulusan ve goriislerini
paylasan Statman, yatirimci-
larin kendilerini, zaaflarini ya
da amac ve isteklerini tani-
malari gerektiginin Onemini
vurguladi.

Davramssal finans alaninda
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HAS BROKEN ITS OWN REGORD BUT...
KENDI REKORUNU KIRDI AMA...

facturer Airbus broke its own

production record by producing
626 aircrafts last year. However, it
still remained behind its biggest
competitor, the USA centered Boeing.
According to the announcement by
the company, 93 different clients
purchased aircrafts from Airbus
within the past one year.
15 of them bought an Airbus aircraft
for the first time. Boeing on the other
hand, announced that they delivered
648 aircrafts in total in 2013. Airbus
states that it has a 51 percent share in
the aircrafts market with a passen-
ger capacity above 100 passengers.
Airbus director John Leahy expres-
ses that having been behind Boeing
in production is not important for
them at all.

'I'he European aircraft manu-

gectigimiz y1l 626 adet ucak

dreterek yillik Giretimde
kendi rekorunu kirdr ancak
en biytk rakibi ABD merkezli
Boeing'in gerisinde kald1. Sir-
ketten yapilan aciklamaya gore,
Airbus’tan son bir yilda 93 farkh
miisteri ucak alimi yapti ve bun-
larin 151 ilk kez bir Airbus ucag:
satin aldi. Boeing ise 2013 y1-
linda toplam 648 ucak teslimati
yaptigini aciklamisti. Airbus,
100’den fazla yolcu kapasitesine
sahip ucak pazarinda, yizde
51lik paya sahip oldugunu
belirtiyor. Airbus yoneticisi
John Leahy, Giretimde Boeing’in
gerisinde kalmalarinin “Kendi-
leri icin hi¢ 6nemli olmadigim”
ifade ediyor.

Avrupah ucak dreticisi Airbus,

NET PROFIT OF TURKGELL
INCREASED BY 12%

TURKGELLIN NET KARI
%12 ARTTI

ccording to the 2013
A financial results, Turkcell’s
earnings before interest,
tax, depreciation and amoriti-
zation (EBITDA) has been TL
3.54 billion with an incre-
ase of 9% compared to the
previous year and its net profit
has been TL 2.33 billion with an
increase of 12%. Turkcell’'s CEO
Stireyya Ciliv has announced
their forecast for the coming
year and said “We spent TL 1.82
billion in investments last year.
This year we will spend TL 2.1
billion for investments.” While
the company predicts that their
income from sales is going to
be TL 12-12.2 billion with an
increase of 5-7%, their EBITDA
is predicted to be between TL
3.7-3.8 billion.

gore Turkcell'in amortisman,

vergi ve faiz 6ncesi kar1 (AV-
FOK), bir 6nceki yila gore yiizde
9 artisla 3,54 milyar lira, net
kari ise ylizde 12'lik artisla 2,33
milyar TL oldu. Gelecek yila dair
tahminlerini aciklayan Turkcell
CEO’su Siireyya Ciliv, “Gectigi-
miz yil yatirim i¢in 1,82 milyar %
lira harcadik. Bu y1l ise yatirim- = L
lar icin 2,1 milyar lira
ayiracagiz” dedi.
Sirket yOnetimi
bu yil icin satis
gelirlerini ytizde
5-7 arasinda
buytmeyle 12-12,2
milyar TL arasinda
gerceklesecegini
tahmin ederken, FAVOK'iin
ise 3,7-3,8 milyar TL arasinda
olmasini 6ngoriyor.

2 013 yili finansal sonuclarina
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TEGHNOLOGY BASED GROWTH
TEKNOLOJi EXSENLI BDYOME

Turkdex with Borsa Istanbul
Futures and Options Market,
all the futures and option contracts
in Turkey started to be traded on
a single platform, namely Borsa
Istanbul’s Trading Platform.

For the first time in Turkey,
single stock futures and options
and index options started being
traded on a single trading platform
in December 2012 and April 2013,
respectively.

istanbul Gold Exchange became
a part of Borsa Istanbul as “Preci-
ous Metals and Diamond Market.”
This way operational responsibi-
lity of trading systems has been
consolidated. Elr

F ollowing the integration of

A More
Reliable and
Faster Service
Infrastructure
« The new Data
Center with the
most recent tech-
nology has been
launched.

«Borsa Istanbul
Disaster Recovery
Center was estab-
lished in Ankara.

« Operations for
giving co-location
services have
started.

« An infrastructure suitable for
high frequency trading has been
prepared.

Furthermore, Information Techno-
logy department has been working
on developing software and streng-
thening the infrastructure, inclu-
ding Corporate Log Management
System, Market Monitoring
System, Corporate Software
Delivery Band.

yasast ile entegre olmasinin ar-
dindan Tarkiye'deki tiim vadeli
islem ve opsiyon sozlesmeleri, Borsa
Istanbul VIOP biinyesinde tek bir
platformda islem gormeye basladi.
2012 Aralik ayinda Turkiye'de
bir ilk olarak tek hisseye dayali
opsiyonlar ve 2013 Nisan ayinda da
endeks opsiyonlar1 Borsa istanbul
yazilimlariyla devreye alindu.
Istanbul Altin Borsasi ise 2013
Nisan ayinda Kiymetli Madenler
ve Kiymetli Taslar Piyasasi olarak
Borsa Istanbul A.S. organizasyonu
altinda faaliyete gecirildi. Bu sekilde
oncelikle islem altyapilarinin igletim
sorumlulugunun konsolidasyonu
tamamlandi.

V OB’un Borsa Istanbul VIOP pi-

Daha Giiveni-
lir Altyapi, Daha
Hizli Hizmet
« En son tekno-
lojiye sahip yeni
Veri Merkezi
calismalari
baslatildi.

» Ankara’da
Borsa Istanbul
Olagantstu
Durum Merkezi
kuruldu.

« Co-location
hizmetleri ve-
rilme calismalari
baslatildi.

« Yuksek hizli alim satima uygun
altyap1 hazirlandi.

Ayrica son donemde Bilisim
Teknolojileri olarak yazilim
gelistirme ve alt yap1 calismalarinda
kaliteyi yiikseltmek icin cesitli
calismalar yapildi. Bunlar, Kurumsal
Log Yonetim Sistemi, Market
Monitoring (Piyasa izleme) Sistemi,
Kurumsal Yazilim Teslim Bandi
oldu.

Kamuyu
Aydinlatma
Platformu

PUBLIC DISCLOSURE
PLATFORM

(PDP) GENTER S
TRANSFERRED TO
GENTRAL REGISTRY
AGENCY (MKK)

KAMUYU AYDINLATMA
PLATFORMU (KAP)
MERKEZI KAYIT
KURULUSU'NA (MKK)
DEVREDILDI

U peration of Public Disclo-

sure Platform (PDP), the

electronic system which is
conducted by Borsa Istanbul
where the information required
to be disclosed to the public is
delivered with original signa-
tures and declared to the public
started being run by the Merkezi
Kayit Kurulusu (Central Registry
Agency) as of March 14, 2014.
There will not be any changes in
the services of PDP.

ytratilen ve kamuya acik-

lanmasi gerekli olan bilgi-
lerin elektronik imzali olarak
iletilerek kamuya duyuruldugu
sistem Kamuyu Aydinlatma
Platformunun (KAP) isletimi,
17 Mart 2014 tarihi itibariyla
Merkezi Kayit Kurulusu (MKK)
tarafindan gercgeklestiriliyor.
KAP1n hizmetlerinde bir degi-
siklik olmayacak.

Borsa Istanbul tarafindan

12| BORSAISTANBUL MAGAZINE



Dumankaya Horizon

Bir vapurun en giizel manzarasini
aldik, sizin evinize tasidik...

Istanbul’'un en giizel sahili... Cok az insanin sahip olabilecedi,
adalarn karsisinda muhtesem bir deniz manzarasi...

Akill ev teknolojileri... En 6zel markalarin yer aldig: acik bir AVM...
Saglhk ve spor dolu bir yasam...

Hepsi burada, Dumankaya Horizon’da sizi bekliyor.
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AT A GLANGE | BIR BAKISTA

According to the results obtained from
the studies performed by Borsa Istanbul
Research and Business Development
Department, Borsa Istanbul Equity
Market’s efficiency showed an increase
during the 5-year period between 2008-
2012.
he 2007-2008 financial crisis exacerbated the
debates regarding market structure. One of the most
important debates in the recent years has been on
the Efficient Market Hypothesis that Fama shaped
in 1970. In Statman’s 2011 study, which is considered
as one of the important studies on this subject, efficient
markets were described with a most humble manner as the

PAY PIYASASININ
" ETKINLIGI ARTIYOR

Borsa Istanbul Arastirma ve Is
Gelistirme Boliimii'niin yirittiigii
calismanin sonuclarina gore,
2008-2012 yillan arasi 5 yillik zaman
diliminde Borsa Istanbul Pay
Piyasasrnin etkinligindeki artis dikkat
cekti.

007-08 kiiresel finans krizi, piyasa yapist ile ala-

kali tartismalar: alevlendirmisti. Son yillardaki en

onemli tartismalardan biri de Fama'nin 1970’de

sekillendirdigi Etkin Piyasa

Hipotezi tizerinde yogunlagsmisti. Bu konudaki
onemli calismalardan biri olan Statman’in 2011 yilina ait
calismasinda, etkin piyasalar en miitevazi sekilde “mag-
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“invincible markets.” Based on the aforesaid
debates, study named “Market Efficiency As-
sessment” examines market efficiency consid-
ering market beating conditions in an unseen
way in the literature. This study attempts to
describe and define market efficiency using
various methods.

While market efficiency is measured by con-
sidering how much it reflects the knowledge
that the market is concerned with in general, a
technique which has not been exhibited before

lup edilemeyen piyasalar” olarak tanimlandi.
Bu tartismalardan hareketle, “Piyasa Etkinligi
Degerlendirmesi” adli calisma, literatiirde ol-
mayan sekilde, piyasa galipligini goz 6ntinde
bulundurarak piyasa etkinligini inceleyerek
dikkatleri ¢ekti. Bu calismada, cesitli yollar
kullanilarak piyasa etkinligi tarif edilmeye ve
tanimlanmaya calisildi.

Piyasa etkinligi, genel anlamda piyasanin
ilgili oldugu bilgiyi ne derecede yansittig1
ile olcularken, yarutilen calismada daha

has been used for the execution of the study. INTHIS STUDY once ortaya konmamuis bir yontem kulla-
o e 8 STUDY, . o

e market’s efficiency value that has been CIENC nildi. Etkin Piyasalar Hipotezi'nden yapilan
determined with inferences from Efficient MARKET EFFICIENCY cikarimlarla olusturulan piyasanin etkinlik
Markets Hypothesis is measured with the IS BEING DESCRIBED degeri, piyasa galipleri ile piyasa maglupla-
proximity of the adjusted returns achieved by AND DEFINED rinin’ elde ettikleri diizeltilmis getirilerin
the market beaters and market losers . Accord- USING VARIOUS birbirlerine yakinlig ile 6lctildii. Buna gore,
ingly, as the difference between the market APPROACHES piyasa galiplerinin ve magluplarinin giinlik
beaters’ and market losers™ daily average ad- " ortalama dazeltilmis getiriler arasindaki
justed returns reduces, the market’s efficiency BU GALISMADA fark azaldikca, piyasanin etkinligi artti.
increases. For example, when the average ad- : |T|.| YOLL AR' Ornegin, galipler ile magluplar arasindaki
justed return difference between the winners G S ortalama duzeltilmis getiri farki %10'dan
and losers decreases from 10% to 5%, market KULLANILARAK %5'e dustigiinde, piyasa etkinlik degeri
efficiency value increases from 10 to 20. PIYASA ETKINLIGI 10’dan 20’ye cikt1.

TARIF EDILMEYE VE
*Market b 1 defined f i *pi alipleri gluplari), piyasadan daha iyi (koti -

Who overperform (underpesform) the market. That 1, TANIMLANMAYA formans gosteren yamellar olarak tanmlanmaktadis

investors who have positive (negative) adjusted return are Yani, pozitif (negatif) diizeltilmis getiri elde edenler piyasa

called as market beaters (losers). GA“S".IY[]R. galipleri (magluplari) olarak adlandirilmaktadir.

BEHAVIOUR OF MARKET EFFICIENCY
FOR INDIVIDUAL AND INSTITUTIONAL
INVESTORS

For each investor type, the market efficiency frend
between the years 2008-2012 is upwards. In other words,
as of 2008, Borsa Istanbul Equity Market has become more
efficient within the 5-year period. Moving forward with the
total findings of the study, looking at the market efficiency
which has an upward trend following the global crisis,

we can say that the effects of the crisis on Borsa Istanbul
Equity Market are decreasing day by day.

PIYASA ETKINLIGININ BIREYSEL VE KURUMSAL
YATIRIMCILAR OZELINDE HAREKETI

Her bir yatinime! tipiigin 2008-2012 yillari arasinda

piyasa etkinliginin trendi yukari yonliidiir. Yani, 2008 yil
itibariyle 5 yilik zaman aralidi icerisinde Borsa Istanbul

Pay Piyasasr'min daha etkin bir hale geldidi stylenebilir.
(alismanin tiim bulgularindan hareketle, kiiresel kriz
sonrasinda artig egiliminde olan piyasa etkinligine bakarak,
Borsa Istanbul Pay Piyasasi’'nda krizin etkilerinin her gegen
giin azaldii sdylenebilir.

INDIVIDUAL INVESTORS / BIREYSEL YATIRIMGILAR

EFFICIENGY VALUE/ ETKINLIK DEGERI

10 — TRENDLINE / TREND DOZRUSU
0
2008 2009 200 201 200

INSTITUTIONAL INVESTORS / KURUMSAL YATIRIMCILAR

- EFFICIENGY VALUE/ ETKINLIK DEGERI

~— TRENDLINE / TREND DOGRUSU

2008 2009 2010 201 2012
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ABOUT THESTUDY ON “MARKET

EFFIGIENGY ASSESSMENT”
“PIYASA ETHINLIGI DEGERLENDIRMESI” znna-znlz
GALISMASINADAIR

PERIOD GOVERED BY THE STUDY
AS A BASE AND IN WHICH THE
INVESTORS TRANSAGTED
CALISMANIN BAZ ALDIGIVE
B YATIRIMCILARIN ISLEM YAPTIGI

TARIH ARALIGI

NUMBER OF THE SELECTED

INDIVIDUAL INVESTORS -,

SEGILEN BIREYSEL VATIRIMCI SAYIS!

100011 2.900

MINIMUM EQUITY VALUE NUMBER OF SELEGTED
OWNED BY THE SELECTED INSTITUTIONAL INVESTORS
INVESTORS I SECILEN KURUMSAL
SECILEN YATIRIMCILARIN SAHIP INVESTORS ARE SELEGTED FROM A LA
gtg‘ggl” ENAZ PAY SENEDI GROUP WHICH MADE AN INVESTMENT AT

LEAST ONGE

VATIRIMCILAR EN AZ BIR KERE YATIRIM
YAPANLAR ARASINDAN SECILDI
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GELIK VE METAL

It is expected that the iron and steel
industry, one of the leading sectors
of Turkey, will increase both in
production and export. Raw steel
production may reach 38 million tons
by an increase of 8%.

Imost a decade during which USA pumped liquid-

ity into the global economy by suffocating the

world with dollars came to an end in 2012. The
growth rate of the Turkish economy in that period
gained momentum thanks to the increase of support
especially in the construction sector and infrastruc-
ture investments. Non-stop construction winds, fall-
ing interests, and boom in the automotive sector had
developing markets such as Turkey experience a spring

URETIMIARTA[:AKMI‘? BHIEHNG
-

% BRIFING AN

s oGl
TURKIYE "ALTIN LIGINE™ = a
DOGRUILERLNOR =

99 -

Tiirkiye ekonomisinin oncii
sektorlerinden demir-celik ve metal
sanayiinde hem iiretim hem de
ihracatta artis bekleniyor. Ham celik
liretimi yiizde 8 artisla 38 milyon
tona cikabilir.

merika Birlesik Devletleri (ABD)'nin tim diinyay1

dolara bogup kiiresel ekonomiye likidite pompa-

ladig1 yaklasik 10 yillik stirec, 2012 yilinda sona
erdi. Bu donemde Tiirkiye ekonomisinin biytime hizi,
ozellikle insaat sektoriinde ve altyap: yatirimlarindaki
artisin destegiyle ivime kazandi. Kesintisiz esen in-
saat riizgari, disen faizler ve otomotiv piyasasindaki
canlilik Turkiye gibi diger gelismekte olan piyasalara da
10 yillik bir bahar yasatti. Tarkiye demir-celik ve metal
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for a decade. The Turkish iron-steel and
metal sector was among those enjoying
this spring spirit. But the rules of the game
changed at the beginning of 2013.

Approximately for one year, profitabil-
ity of the iron and steel producers has been
under pressure all over the world. Capacity
surplus puts pressure on market players.
The Secretary General of the Turkish Steel
Producers Association (TCUD), Veysel
Yayan said “It is expected that the sector
will reach 38 million tons by an approxi-
mate 8% increase of raw steel production
in 2014; the export will reach 20.5 million
tons by an approximate 8% increase in
2014 so as to compensate for a nearly 6%
fall in steel exports in 2013.”

FUTURE OF THE STEEL INDUSTRY

Turkey, which ranks third in achieving the
highest production increase after China
and India in the last decade (2002-2012),

is the country which managed to enhance
the iron and steel production in the fast-
est way among the big producers in 2011
and 2012. On the other hand, although it
entered 2013 with the aim of 8% increase
in raw steel production and experienced an
approximate 9% increase in steel consump-
tion, Turkey was among the countries
whose production regressed in the fastest

Turkey ranks third in having
the highest production in
iron and steel production.

(2002-2012)

Turkiye, demir-celik
retiminde en hizli
artisa sahip t¢tinci tlke.
(2002-2012)

sektori, bu bahar civiltisinin tadini ¢ika-
ranlar arasindaydi. Fakat oyunun kurallar:
2013 yilinin basinda degisti.

Yaklasik bir yildir tim diinyada demir-
celik tireticilerinin karhilig baski altinda.
Kapasite fazlasi piyasa oyuncularini
zorluyor. “Sektortin 2014 yilinda ham celik
dretiminin ytzde 8 civarinda artisla, 38
milyon tona c¢ikacagl; 2013 yilinda ytizde
6 civarinda diisiisle 19 milyon ton seviye-
sinde gerceklesen ihracatin kayiplarini da
telafi edecek sekilde 2014 yilinda ytizde 8
civarinda artisla 20,5 milyon tona ¢ikacag:
tahmin ediliyor” diyor Tiirkiye Demir Celik
Ureticileri Dernegi (TCUD) Genel Sekreteri
Veysel Yayan.

GELIK SEKTORUNON GELEGEGI

2002-2012 yillarr arasindaki 10 yillik peri-
yotta, demir-celikte Cin ve Hindistan'in ar-
dindan en yiiksek tiretim artisini elde eden
tc¢inch tlke konumunda bulunan Tiarkiye,
2011 ve 2012 yillarinda, buytik treticiler
arasinda tiretimini en hizli artiran tilke
oldu. Buna karsin 2013 yilina ham ¢elik
dretiminde yiizde 8 iretim artis1 hedefi

ile girdi. Ancak celik titketiminde ytizde 9
civarinda artis yasanmasina ragmen, diinya
celik sektoriindeki atil kapasitelerin de
baskisi ile hurda maliyetleri ve nihai ma-
mul fiyatlar1 arasindaki marjin daralmasi
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way since the shrinking margin between
salvage costs and final product prices

due to the pressure of idle capacity in the
world steel sector negatively affected the
competitive power of the sector. Turkey’s
raw steel production fell to a level of 35.1
million tons by 2% decrease while import
increased approximately by 24% in 2013. In
other words, increase in steel consumption
was compensated mainly by import.

The other reasons for production loss
are as follows: capacity surpluses in the
global steel sector, the protective policies
which have become widespread recently,
global economic recessions and crises,
economic and social problems in the Euro-
pean Union, Middle East, and Gulf coun-
tries which are the main export markets,
and increase in input costs.

This year the following factors are seen
to be determinative in the performance of
the steel sector similar to 2013: competi-
tive power of the sector, flow of internal
demand, recovery of export markets,
and restrictive measures taken for Turk-
ish steel. Veysel Yayan said, “Recovery in
export markets as well as ending fund
and check-offs weakening the competitive
power of the sector carry vital importance
for the performance of the sector this
year.”

CAPACITY SURPLUS AND SUBSIDIES

Committee members highlighted in the
OECD Steel Committee Meeting held

in Paris on December 5-6, 2013 that the
financial position of steel was worse than
the economic crisis in the late 1990s; the
increase in capacity surplus negatively
affected expectations related to the profit-
ability of the industry, and argued that all
kinds of measures supporting capacities

RESTRICTIVE
MEASURES TAKEN
TORESTRICT THE

TURKISH STEEL
INDUSTRY WILL
PROBABLY PLAY A
DETERMINING ROLE IN
THE FUTURE.

TURK GELIGINE KARS
ALINAN SINIRLAYICH
ONLEMLER SEKTORON
BUYUMESINDE
BELIRLEYICI ETKEN
OLACAK GIBI
GORUNOYOR.

&
206

artificially were required to be avoided and MH'H?[':"T'}]#'? I
the market mechanism had to operate so as 92003 CAPACITY SURPLUS
to allow capacity closures. The committee, 2003 KAPASITE FAZLAS
emphasizing the importance of preventing

state incentives supporting the establish-

ment of new capacities or preventing the

closure of producers experiencing hard

times and obstacles limiting the trade, MILLION TONS /
drew attention to the roles of governments MILYON TON
which had to undertake encouragement of zzuﬂl%%wgﬁvEnggfng

transformation in the sector.

sektorin rekabet giiciinit olumsuz yonde
etkiledi. Batiin bunlarin neticesinde, Tir-
kiye Giretimi en hizli gerileyen tlkeler ara-
sinda yer aldi. 2013 yilinda Tiirkiye'nin ham
celik Giretimi ytizde 2 oraninda dususle 35,1
milyon ton seviyesine gerilerken, ithalat
ylizde 24 civarinda artis gosterdi. Baska bir
ifade ile celik tiketimindeki artis, agirlikli
bir sekilde ithalat yoluyla karsilandu.
Diinya celik sektoriindeki kapasite fazlaligi,
son donemde yayginlasan korumaci poli-
tikalar, kiaresel ekonomideki durgunluk ve
krizler, temel ihrac pazarlari olan Avrupa
Birligi, Orta Dogu ve Korfez tilkelerinde ya-
sanan ekonomik ve sosyal problemler, girdi
maliyetlerinin ytikselmesi tiretim kaybinin
diger sebepleriydi.

Bu yil celik sektortintin gosterecegi per-
formansta, 2013 yilinda oldugu gibi sekto-
riin rekabet giict, i¢ talebin seyri, ihrac pi-
yasalardaki toparlanma, Tirk celigine karsi
alinan sinirlayici énlemler gibi etkenler
belirleyici olacak gibi goraniyor. “Sektorin
bu yil gosterecegi performansta, ihrag pa-
zarlarindaki toparlanmalar kadar, sektoriin
tzerindeki rekabet glicinu disiiren fon
ve kesinti uygulamalarina son verilmesi de
hayati 6nem tasiyor” diyor Veysel Yayan.

KAPASITE FAZLALIGI VE SUBVANSIYONLAR

5-6 Aralik 2013 tarihlerinde Paris’te
gerceklestirilen OECD Celik Komitesi
Toplantisy'nda, celik sektoriintin finansal
durumunun, 1990’11 yillarin sonlarinda
yasanan ekonomik kriz donemindekinden
de kot oldugunu; kapasite fazlahigindaki
artisin, endistrinin karlhiligina iliskin bek-
lentileri olumsuz yonde etkiledigini vur-
gulayan komite tiyeleri, kapasiteleri suni
bir sekilde destekleyen her tiirlti onlemden
kacinilmasi ve piyasa mekanizmasinin
kapasite kapanmalarina miisaade edecek
sekilde caligmasi gerektigini savundu. Yeni
kapasitelerin olusmasini destekleyen veya
zor durumda olan tireticilerin kapanmasini
engelleyen devlet tesviklerinden ve ticareti
siirlandiran engellerden kacinilmasinin
onemine vurgu yapan komite, hitkimetle-
rin sektordeki donisumiin tesvik edil-
mesine iliskin olarak tistlenmesi gereken
rollere dikkat cekti.

TCUD Genel Sekreteri Yayan, “Kapasite
fazlaliginin, 2003 yilindaki 206 milyon ton
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Yayan, General Secretary of TCUD,
stated, “The fact that capacity surplus
increased from 206 million tons in 2003 to
555 million tons in 2013 reveals that steel
production capacity continues to increase
faster than steel consumption.”

PRICE PRESSURE

Capacity surplus negatively affects not only
countries but balances in the global steel
sector due to pressure on the prices in the
international markets. As a result of the
pressure that such capacity surplus imposes
on prices, the Turkish steel sector experi-
ences losses in the production and export
due to the difficulty it experiences in balanc-
ing the input prices and final prices while
living through hard times in competing with
neighbors that have comparative advan-
tages and make use of subsidies in imports.
According to TCUD data, investigations con-
ducted by the USA, Morocco, Colombia, and
Egypt against products of Turkish origin in
2013 led to a fall in the total steel export of
Turkey to these countries of approximately 1
million tons although no measure was taken.

IS THERE ANY COMPETITION BETWEEN SHALE GAS
AND STEEL?

On the other hand, it is too early to say
that shale gas is a revolution in the energy
sector. However, it certainly plays an im-
portant role in shaping the world economy
in the next period. As a matter of fact,
shale gas, a cheap energy source for the
USA industry, may negatively affect differ-
ent sectors in the world.

The Turkish steel exporters are one of
the parties concerned about the momen-
tum to be provided by shale gas to the USA
economy. The Head of the Steel Exporters’
Association, Namik Ekinci, expressed, “It is
estimated that the USA will meet all of its
energy needs with its own sources in 2035.
Also, the USA, which is a significant source
of raw materials that the iron and steel sec-
tor needs, turns into a considerable threat
for the sector.”

A total of 65% of 1.1 million tons of
construction iron imported by the USA is
provided by Turkish producers. In other
words, the USA has a remarkable place for
steel exporters. The fall in energy prices

The Turkish steel
sector has gained
momentum with the
investment made

in construction and
infrastructure.

Turk celik sektoru
insaat ve altyapi
yatinmlari ile birivme
kazand.

e,

TURKISH STEEL
EXPORTERS ARE
CONGERNED ABOUT
SHALE GAS.

TURK CELIK
IHRACATCILARI
KAYAGAZINDAN DOLAYI
ENDISELI,

seviyesinden, 2013 yilinda 555 milyon tona
cikmasi, celik tiretim kapasitesinin celik

tiketiminden daha hizl bir sekilde ytksel-
meye devam ettigini ortaya koyuyor” diyor.

FIYAT BASKISI

Kapasite fazlaligl, yalnizca ilgili tilkeleri
degil, uluslararasi piyasalardaki fiyatlar
tzerinde yarattig1 baski ile diinya celik
sektortindeki dengeleri de olumsuz yonde
etkiliyor. Tark celik sektori, soz konusu
kapasite fazlaliginin fiyatlar tizerinde
yarattig1 baski sonucunda, girdi ve nihai
artin fiyatlar: arasinda makfl bir denge
oturtma konusunda sikintilar yasiyor.
Bu yizden uretim ve ihracatta kayiplar
yasanirken, ithalatta da, karsilastirmal
asttinltiklere sahip olan ve devlet yar-
dimlarindan yararlanan komsu tilkelerle
rekabette zorlaniliyor.

TCUD’iin verilerine gore, 2013 yilinda
ABD, Fas, Kolombiya ve Misir tarafindan
Turkiye menseli Gréinlere karsi acilmis
bulunan sorusturmalar, herhangi bir
onlemle sonuclanmasa dahi, Tarkiyenin
soz konusu tilkelere yonelik toplam celik
ihracatinin 1 milyon ton civarinda azalma-
sina neden oldu.

KAYA GAZI VE GELIK ARASINDA REKABET VAR MI?

Ote yandan kayagazinin enerjide bir
devrim oldugunu soylemek icin heniiz cok
erken. Ama ontimizdeki donemde diinya
ekonomisinin bicimlenmesinde énemli bir
oyuncu olacagi kesin. Zira Amerika Birle-
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and shift in steel production to the USA
may lead to difficulties of finding raw
materials for Turkish producers or lead to
purchasing more expensive scrap.

ENERGY COSTS

Today, industrial electricity prices in the
USA are around half of the prices in China
and Japan. All these advantages will carry
the USA to an attractive position in the up-
coming period. With the increase in produc-
tion, producers of many countries including
Turkish steel producers from which the USA
imports steel will be affected negatively.
However, this case will remain in parallel
with consistent shale gas production. As a
matter of fact, the most important question
in terms of shale gas is related to sustain-
ability. Energy Economist Giircan Giilen
from the Economical Geology Department
of Texas University states, ‘It is a fact that
shale gas production is one of the factors
triggering the economy slow down in the
USA,” and adds, “It is unclear how much pro-
duction will be made from the fields in the
USA in the future. According to many fore-
casts, the USA will be independent in energy
for 1-2 years in 2025. But it won't keep going
as such as the resource is not sustainable.”
In a nutshell, Turkish steel producers enter
a hard year with challenging targets. Every-
one wishes this year to be better than 2013 in
which production and export fell, however, it
is a fact that rules of the game have changed
and the competition has become tougher.

15

THOUSAND TONS /
BINTON
THE CONSTRUCTION IRON EXPORT
OF TURKEY TO THE USA

TURKIYE'NIN ABD'VE INSAAT
DEMIRI IHRACATI

%9

2013 TURKISH STEEL
PRODUCTION INCREASE

2013 TURKIVE GELIK
URETIMI ARTISI

THEUSA
PROVIDES 65% OF
CONSTRUCTION
IRON IMPORT FROM
TURKISH PRODUGERS.

ABD INSAAT DEMIRI
[THALATININ % 65'INI
TURK ORETIGILERDEN

SAGLIYOR.

sik Devletleri endastrisi icin ucuz enerji
kaynag1 olan kayagazi, dinyanin baska
yerinde yer alan farkli sektorleri olumsuz
etkileyebilir.

Kayagazinin ABD ekonomisine kazan-
diracag1 ivmeden dolay1 endiseli olan
taraflardan biri de Tirk celik ihracatcilari.
Celik Thracatcilar: Birligi (CiB) Bagkani
Namik Ekinci, “ABD’nin 2035 yilinda enerji
ihtiyacinin tamamim kendi kaynaklarin-
dan karsilayacag: tahmin ediliyor. Ayrica
demir ¢elik sektoriintin ihtiyac duydugu
hammadde konusunda 6nemli bir kaynak
olan ABD, sektoriimiizii olumsuz etkile-
yen unsur haline geliyor” diyor.

ABD'nin ithal ettigi 1,1 milyon ton insaat
demirinin ytizde 65’1 Tark tireticilerinden
karsilaniyor. Yani ABD'nin celik ihracatgisi
icin 6nemli bir yeri var. Enerji fiyatlarinin
ucuzlamasi ve celik diretiminin ABD’ye
kaymasiyla birlikte Tark treticilerin
hammadde bulmasi zorlasabilir ya da daha
pahali hurda almasina neden olabilir.

ENERJI MALIVETLERI

Bugiin ABD’nin endiistriyel elektrik fiyat-
lar1 Cin’in ve Japonya’'nin yarisi civarinda
seyrediyor. Butiin bu avantajlar ABD’yi
ontumizdeki donemde demir-celik Giretimi
icin cazip bir konuma getirecek. Uretimin
artmasiyla beraber celik ithal ettigi bircok
tilkenin tureticileri, ki bunlarin icinde Tirk
celik areticileri de bulunuyor, olumsuz
sekilde etkilenecek.

Ama bu durum kayagazinin istikrarl
tretimiyle paralel gidecek. Zira kayagazi
konusunda en 6énemli soru isareti stirdii-
riilebilirlikle ilgili. “ABD’de kayagaz1 tire-
timinin yavaslayan ekonomiyi harekete
geciren faktorlerden biri oldugu gercek”
diyor Teksas Universitesi Ekonomik Jeoloji
Bolamii Enerji Ekonomisti Giircan Gilen ve
ekliyor: “ABD’deki sahalardan ileriye yonelik
ne kadar tiretim yapilacagi belirsiz. Bircok
ongoraye gore 2025 yilinda 1-2 y1l ABD ener-
jide bagimsiz oluyor. Ama bu sekilde devam
etmiyor. Ciinkt kaynak surdirilebilir degil.”

Kisacasi Tiirk celik tireticileri zorlu bir
yila iddiali hedeflerle giriyor. Bu yilin tireti-
min ve ihracatin azaldig1 2013 yilindan daha
iyi olmasi herkesin temennisi; ancak oyunun
kurallarinin degistigi ve rekabetin sertlestigi
de bir gercek.
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Gold, one of the most
precious metals, seems to
leave the decrease in demand
experienced in previous years,
in the dust.

ccording to the World Gold Coun-
cil’s data, the global gold demand
decreased from 4,415.8 tonnes to
3,756.1 tonnes in 2013 compared to
the previous year. However, Turkey
has managed to survive the financial dif-
ficulties experienced all over the world and
increased the volume of its official gold
reserves more than four times over the last
decade. Turkey took 12th place among the
countries with the biggest gold reserves in
December, 2013 with 519.7 tons. In 2012,
this number was 359.6 tons. According to
the Central Bank, Turkey’s gold reserves
totaled $ 20 billion 99 million in April.

The physical demand for gold in global
markets suffered difficulties in previous
years, however demand for gold jewel-
lery remained the same. On the other
hand, the physical demand issue was felt
in palladium as well. Compared to the
prices in previous years, palladium was at
a premium among other precious metals
and stones. However, Russia and South
Africa’s decision of giving priority to other
precious metals constituted a handicap.
Palladium, demand of which came from
automotive industry by 67% and electron-
ics industry by 12%, is expected to continue
showing better performance than other
precious metals this year. Without doubt,
monthly reports on global automobile
sales should be evaluated for the future of
palladium to be foreseen more clearly.

FED'S DECISIONS SETS THE MARKET

It is observed the Fed’s decisions has a
significant effect on the Precious Metals
and Diamond Market, especially in gold

Kiymetli madenlerde en
onemli yeri tutan altin
piyasasi gectigimiz yillarda
yasadig: talep daralmasim
geride birakacaga benziyor.

tinya Altin Konseyi verilerine gore

kiresel altin talebi 2013 yilinda,

onceki yilin seviyesi olan 4,415.8

tondan 3,756.1 tona distii. Ancak

Turkiye dinyanin yasadig: bu si-
kintilarin daha uzaginda durmay: basard:
ve son 10 yilda resmi altin rezervini dort
kattan daha fazla artirdi. 2013 yili Aralik
ayinda 519,7 tonluk altin rezerviyle en
cok altin rezervi bulunan ulkeler arasinda
Turkiye 12. sirada yer aldi. Bu rakam 2012
yilinda 359,6 tondu. T.C. Merkez Bankas1
verilerine gore de Tirkiye'nin altin rezervi
Nisan ay1 itibariyle 20 milyar 99 milyon
dolar olarak gerceklesti.

Kuresel piyasalarda altinin fiziki tale-
binde gectigimiz yil sikintili ge¢cse de ziynet
ve miicevher amacl altin talebinde bir
azalma gorillmedi. Ote yandan fiziki talep
sorunu sadece altinda degil paladyumda da
etkisini hissettirdi. Onceki yilin fiyatlarina
gore kiymetli maden ve kiymetli taslarda
yuzleri guldiren tek varlik olan palad-
yumda, Rusya ve Giiney Afrika’nin diger
madenlere 6ncelik vermesi bir handikap
olusturuyor. Talebinin ytizde 67’sinin
otomotiv sektoriinden, %12’sinin elektro-
nik sektortinden geldigi paladyumun bu
sene diger kiymetli madenlere gore daha
iyi performans gostermeye devam edecegi
ongoruluyor. Elbette piyasalarin paladyu-
mun gelecegini daha net gorebilmesi igin,
kiiresel otomotiv satiglarinin aylik iglem
raporlarinin degerlendirilmesi gerekiyor.

FED KARARLARI PIYASAYI BELIRLIYOR

Kiymetli Madenler ve Kiymetli Taslar
piyasasinda ozellikle altin kurunda Fed ka-
rarlarinin 6nemli bir etkisi oldugu gozlem-
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rate. Many experts believe that Fed who
started a new era with Janet Yellen last year
would run policies in order to avoid panic
in this regard. For example, despite the
continuing effects of the crisis, Europe still
sees gold as a safe haven and any explana-
tion that is made by Fed is taken seriously.
European Central Bank (ECB) with 502.1
tons of gold reserves follows Interna-
tional Monetary Fund (IMF) which has 2
thousand 814 tons among other financial
institutions.

MERGER WILL HAVE POSITIVE EFFECTS

Merger in the form of the Precious Met-
als and Diamond Market in Borsa istanbul
brought many positive effects. Borsa
Istanbul Precious Metals and Diamond
Market Director Yunus Oguzhan Aloglu
says that the newly established structure
will bring transparency, efficiency and a
competitive environment to the financial
system and the capital market. Aloglu says:
“With this new structure, it is intended
to provide worldwide advanced trading
platforms which allows trading multiple
assets.”

Precious Metals and Diamond Market
which closed the previous year with posi-
tive results with an increase in revenue and
volume, is foreseen to grow stability under
the roof of Borsa Istanbul in 2014.

Launch of the Launch of Precious
Istanbul Gold Metals Lending
Exchange Market

++

.............. 26/1/1995 W | 24/3/2000

leniyor. Bircok uzman, gectigimiz yil Janet
Yellen ile yeni bir doneme baslayan Fed'in,
panige yol acmamak icin bu konuda dogru
politikalar yiiriitecegine inaniyor. Orne-
gin krizin etkilerinin strdiigi Avrupa’da
hala altin giivenli liman olarak goraluyor
ve Fed'in yapacag: her aciklama Avrupa
icin ayrica 6nem tasiyor. Avrupa Merkez
Bankas1 (ECB) 502,1 tonluk altin rezerviyle
finans kuruluslar1 arasinda 2 bin 814 ton-
luk rezerve sahip Uluslararas1 Para Fonu
(IMF)'ten sonra geliyor.

BIRLESMENIN POZITIF ETKILERI OLACAK

Kiymetli Madenler ve Kiymetli Taslar
Piyasasi seklinde Borsa istanbul biinyesinde
gerceklesen birlesmenin bir¢cok pozitif et-
kisi oldu. Borsa Istanbul Kiymetli Madenler
ve Kiymetli Taslar Piyasas1 Bolim Mudiri
Yunus Oguzhan Aloglu, kurulan bu yeni
yapinin finansal sisteme ve sermaye piyasa-
sina daha fazla seffaflik, etkinlik ve reka-
betci bir ortam getirecegini soyliiyor. Aloglu
soyle devam ediyor: “Birden cok varligin
islem gorecegi bu yeni yapiyla, yatirimcilara
diinya capinda gelismis islem platformlari
sunulmasi amaclanmistir.”

Turkiye'de artan islem hacmiyle gectigi-
miz yili pozitif kapatan Kiymetli Maden-
ler ve Kiymetli Taslar Piyasasinin, Borsa
Istanbul catisi altinda istikrarli bir sekilde
biyimeye devam etmesi bekleniyor.

Palladium starts to
being traded

17/11/2011 R

Informing Borsa

IStar,]bL” Alt'.n E : Kiymetli Madenler : Paladyumunislem  + of non-standard
Borsasi'nin faaliyete  : © Odinc Pi : ¢ g5 bas| . precious metal
baslamas! : : ing Piyasasinin . gobrmeyebaslamasi - F
. : acilmasi . . . imports by the
* Silver and platinum  : - Launch of Diamond : members of the
. starobeing traded ° +  and Precious Stone : . Precious Metals +
. . . Market . . Market is a must +
\‘ N o/1/1000 @ N 44200 @ + B 1717201  (RECEETERRR
Gumds ve platinin # Elmas ve Kiymetli Kiymetli Madenler Piyasasi
islem gérmeye + AVAVA TasPiyasasinin tyelerine standart disi
baslamasi aciimasi kiymetli maden ithalatlarini
‘v, da Borsaya bildirme

zorunlulugunun getirilmesi
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FORGES JOIN
N THE GAPITAL
MARKETS

The agreement signed between
Borsa Istanbul and NASDAQ OMX
Group constitutes an extensive
cooperation, far beyond the
installation of a new trading
technology.

here are important milestones in
the history of many companies.
For the most part, these are new
partnerships or mergers. Knowledge
accumulation, capital, the
experience of opening to new markets or
refining the technological infrastructure...
Many of today’s global giants have reached
their current positions through their
collaborations and partnerships. Turkish
capital markets witnessed such a ground-
breaking collaboration last month. Shortly
after its demutualization, Borsa Istanbul
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~ OERMAYE
PIYASALARINDA
GUG BIRLIGH

Borsa Istanbul ve NASDAQ OMX’in
imzaladig1 anlasma yeni bir borsa
teknolojisi kurulumunun 6tesinde
kapsaml bir is birligi olma o6zelligi tasiyor.

ek cok sirketin tarihinde 6nemli do-
nim noktalar: vardir. Ve cogunlukla
yeni bir ortaklik ya da birlesmelerdir
bu dontim noktalar:. Bilgi birikimi,
sermaye, yeni pazarlara acilma tec-
ritbesi ya da teknolojik altyapinin zengin-
lestirilmesi... Bugiin diinya devi olan pek
cok sirket bugiinki konumlarina yaptiklar:
is birlikleri ve ortakliklarla geldi. Ttrk ser-
maye piyasalar1 da gectigimiz aylarda boyle
donim noktasi niteliginde bir is birligine
sahitlik etti. Sirket statiisii kazanan Borsa
Istanbul, NASDAQ OMX ile imzaladig: stra-
tejik ortaklik anlasmasiyla yeni bir borsa
teknolojisiyle tanismakla kalmadi, ayni
zamanda yeni bir anlayis ve bilgi birikimi
ile yatirimcilara hizmet vermeye basladu.
Borsa Istanbul Yonetim Kurulu Baskani ve
Genel Mudiirit Dr. M. Ibrahim Turhan,
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entered in a strategic partnership agreement
with NASDAQ OMX which did not only
bring about a new trading technology, but
also allowed Borsa Istanbul to provide
investors with new insight and knowledge
accumulation. Borsa Istanbul’s Chairman &
CEO ibrahim M. Turhan Ph.D. says, “This is
a ground-breaking development that marks
a new era for the Turkish capital markets.
The fact that NASDAQ OMX has come in

as a partner rather than a supplier is an
important indication of the confidence

in Borsa Istanbul and the Turkish capital
markets.”

PATH TO THE AGREEMENT

Surely, implementation of the agreement
concluded between Borsa Istanbul and
NASDAQ OMX has not been easy. As

the Capital Markets Law no. 6362 went

in effect on December 30, 2012 Borsa
Istanbul demutualized and as part of the
transformation, 49% of the shares were
reserved for the Treasury, while 51% of

the shares were registered in the name

of Borsa Istanbul. The transformation
process that started in August 2012 was
finalized following the extraordinary
general assembly meeting on December 31,
2013 and announcement of the strategic
partnership with the American stock
exchange operator NASDAQ OMX Group.
In the mean time, Borsa Istanbul directors
had long discussions and meetings with the
world’s leading stock exchanges. In addition
to NASDAQ OMX, negotiations were held
with the New York Stock Exchange (NYSE),
Chicago Mercantile Exchange (CME),
London Stock Exchange and Deutsche
Borse. Within this period, Borsa Istanbul
was not only looking for a company

that generates technology solutions,

rather, it was looking for a partner who
would also provide support for product
development and generate projects that
will enable the market players to reach

a more active position. At the end of the
process, signatures were exchanged with
NASDAQ OMX. Borsa Istanbul will now
reach the investors for equity, debt security,
commodity, energy products and derivatives
trading through the trading infrastructure
provided by NASDAQ OMX.

WITHIN THE
FRAMEWORK OF THE
AGREEMENT, NASDAQ
OMX WILL OBTAIN A
o PERCENT SHARE
IN BORSA ISTANBUL.
NASDAQ OMX WILL
ALSO HAVE THE
OPTION TO OBTAIN A
FURTHER 2% STAKE.

ANLASMA
GERGEVESINDE
NASDAQ OMX, BORSA
|STANBUL'DAN YUZDE 5
PAY ALACAK. NASDAQ
OMX'IN AYRICA %2 PAY
DAHA ALMA OPSIYONU
BULUNACAK.

“Bu, Turk sermaye piyasalar1 icin cig1r acan
bir gelisme. NASDAQ OMX'in bir satic1 de-
gil, ortak olarak gelmis olmasi, Borsa Istan-
bul ve Tark sermaye piyasalarina duyulan
glveni gostermek acisindan 6nemli” diyor.

ANLASMAYA UZANAN YOL

Borsa Istanbul ve NASDAQ OMX Grubu ara-
sinda yapilan anlasmanin hayata gecmesi
kuskusuz ¢cok kolay olmadi. 6362 sayili Ser-
maye Piyasasi Kanunu'nun 30 Aralik 2012’de
ylirarlage girmesiyle Borsa Istanbul kamu
kurumu niteliginden anonim sirket haline
geldi ve dontstimin bir parcasi olarak
%49’luk pay Hazine'ye, %51'lik pay ise Borsa
istanbul adina kaydolundu. 2012'nin Agus-
tos ayinda baslayan dontisim siirecinde 31
Aralik 2013’te gerceklesen olagantistii genel
kurul toplantisinin ardindan; ABD’li borsa
isletmecisi NASDAQ OMX Grubu arasindaki
stratejik is birligi anlasmas1 duyuruldu. Bu
siire zarfinda Borsa Istanbul yoneticileri
dinyanin 6nde gelen borsalariyla masaya
oturup uzun goriasmeler yapti. Borsa
Istanbul’un teknolojik altyapisinin yeni-
lenmesi icin NASDAQ OMX disinda ayrica
New York Stock Exchange (NYSE), Chicago
Mercantile Exchange (CME), Londra Stock
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In accordance with the agreement,
NASDAQ OMX will receive a 5% share at
Borsa istanbul. NASDAQ OMX will also
have the option to obtain a further 2%
stake while Borsa istanbul will be able to
get minority interest at NASDAQ OMX. It
will become clear in June 2014 whether
a reciprocal exchange of shares will be
actualized or not. The 2% stake transfer is
planned to be completed in 2015. Depending
on whether or not reciprocal exchange of
shares will be carried out, Borsa Istanbul
will pay an amount of US$ 16.5 million or
US$ 21.5 million in cash to NASDAQ OMX.
With NASDAQ OMX, 30 projects of a wide
range including improvement of indices,
data dissemination, sales and marketing will
be implemented.

What are the qualities of NASDAQ OMX
as a partner?

NASDAQ OMX is the first stock exchange

in the world to introduce electronic stock
trading. Generating 40% of its income

from the technology it sells and the data

it distributes, NASDAQ OMX has become
more active in this area since the global
crisis that started in the last quarter of 2007.

Borsa «stanbul and NASDAQ
OMX have come together
for a gong ceremony.

Borsa istanbul ve NASDAQ
OMX Grubu gong téreniicin
bir araya geldi.

Exchange ve Deutsche Borse ile gortisuldi.
Borsa Istanbul bu siire icinde sadece tekno-
loji ¢6zumu ureten bir firma aramiyordu.
Bunun yan sira iiriin gelistirme konusunda
destek verecek, piyasadaki aktorleri daha
aktif hale getirecek projeler tiretecek bir
ortak ariyordu. Siire¢c sonunda NASDAQ
OMX ile imzalar atildi. Artik Borsa Istanbul,
pay senedi, borclanma, emtia ve enerji piya-
salari ile tiirev enstriimanlarinda NASDAQ
OMX tarafindan saglanan islem altyapisi ve
yazilimu ile yatirimciya ulasacak.

Anlasma cercevesinde NASDAQ OMX,
Borsa Istanbul'dan yiizde 5 pay alacak.
NASDAQ OMX’in ayrica ytizde 2 pay daha
alma opsiyonu bulunacak; Borsa Istanbul
da NASDAQ OMX'den azinlik pay alabile-
cek. Pay takasinin yapilip yapilmayacagi ise
Haziran 2014’te belli olacak. Yiizde 2 hisse-
nin transferinin ise 2015 yilinda yapilmasi
planlaniyor. Pay takasi yapilip yapilmaya-
cagina bagl olarak ayrica Borsa istanbul'un
NASDAQ OMX’e 16.5 milyon dolar veya 21.5
milyon dolar nakit 6deme yapmasi giin-
demde. NASDAQ OMX ile birlikte endeksle-
rin gelistirilmesi, veri dagitimi, pazarlama
ve satisa kadar ¢ok genis bir alanda 30
proje yurutilecek.
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Strateiik Ortakligi

Stratet " Pa

Today, NASDAQ OMX has 80 stock exchange
clients around the world, and is bringing all
the accumulated knowledge in these stock
exchanges and problem solving ability to
Borsa Istanbul. NASDAQ OMX Group’s CEO
Robert Greifeld said at the gong ceremony
organized on the occasion of the merger,
“Every day, various problems arise. We know
the potential problems very well and we
have a rich variety of tools to settle them.”
The agreement envisages that NASDAQ
OMX will support Borsa istanbul in 30
different projects in terms of human
resources and know-how. Lars Ottersgard ,
NASDAQ OMX Group Senior Vice President
responsible for Market Technologies states
that they have brought everything in terms
of global standards with their technology,
and thus they have removed all entry
barriers, if any, for international investors.

ADVANTAGES OF THE COOPERATION

NASDAQ OMX’s support is important
especially for attracting foreign investors
to Borsa Istanbul. While istanbul is taking
steps to become a international financial
center, Borsa Istanbul’s “slowness” in
terms of technology compared to many

g;lership

PEKI NASDAQ OMX NASIL BIR ORTAK?
NASDAQ OMX, dinyanin ilk elektronik pay
senedi pazarini uygulayan borsasi olma
ozelligini tasiyor. Gelirinin ytizde 40'1n1
satt1g1 teknolojiden ve datadan saglayan
NASDAQ OMX, ozellikle 2007 yil1 son
ceyreginde baslayan kiiresel kriz ile birlikte
bu alanda daha aktif olmaya basladi. Bu-
gtin dinyada 80 borsa miisterisi bulunan
NASDAQ OMX tam bu borsalardaki bilgi
birikimini ve sorun ¢ozebilme yetenegini
Borsa Istanbul’a tasiyor. NASDAQ OMX
Group CEO’su Robert Greifeld, “Her giin
cesitli sorunlar yasaniyor. Cikabilecek olas1
sorunlari ¢ok iyi biliyoruz ve bunlari gide-
rebilmek icin de cok zengin araclarimiz var”
diyordu Borsa istanbul ile NASDAQ OMX'in
birlesmesinin duyuruldugu gong toreninde.
Varilan anlasma sonucunda NASDAQ
OMX 30 ayr1 projede Borsa Istanbul'a hem
insan kaynagi, hem know-how alaninda
destek verecek. NASDAQ OMX Group
Piyasa Teknolojilerinden Sorumlu Genel
Miudir Yardimcis: Lars Ottersgard da tek-
nolojileri ile kiiresel standartlar olarak her
seyi getirdiklerini, bu sekilde uluslararasi
yatirimcilar icin herhangi bir giris engeli
varsa bunu kaldirmis olduklarinm soyliyor.
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stock exchanges of the world was raising

a question mark in the investors’ minds.
With the new infrastructure, Borsa Istanbul
will become faster, more reliable and easily

accessible and will leave technological THOUSAND / BiN
inabilities behind. Within the context of the ORDER GAPACITY OF BIST PER
collaboration, Borsa Istanbul will be able ) ) SEBDND_ )
to cover its technology needs for the next Ll SANWKEA?JﬁmsliSLEM Bl
decade.

Surely, this transformation carries
great importance in terms of investors’
trust. {brahim M. Turhan Ph.D. says “The
last technology investment was made in
1998. We are talking about a 15-year-old STOCK MARKET / BORSA

technology. There is a system that can be
considered antique.” The transformation
that has gained speed with the strategic
partnership agreement signed with NASDAQ
OMX in fact started with the renewal of
the server. Therefore, the order processing
capacity was increased from 2,500 orders
per second to 5,000 orders per second as
of March 25. Ibrahim M. Turhan Ph.D. aims
to increase the order processing capacity
per second to 30,000 as a result of the
technology transformation. While this
capacity is more than enough considering
the number of current investors, compared
with the advanced stock exchanges of the
world whose order processing capacity is
around 200-250,000 orders per second,
Borsa Istanbul still has a long way to go

in improvement. Along with the increased
speed, the improving safety system will also
doubtless contribute to Borsa Istanbul’s
growth. Lars Ottersgard underlines the
safety issue, saying, “We are putting

forth the best applications of the world”,
and adds: “We have the most reliable
technology.”

While giving more assurance to investors
with NASDAQ OMX brand, Borsa Istanbul
is also in touch with the stock exchanges of
the Balkans, Central Asia and North Africa.
Aiming to operate in these regions with
NASDAQ OMX, Borsa Istanbul will be able
to share its technology with the exchanges
of the region. ibrahim M. Turhan Ph.D.
says “This step will enable Turkish capital
markets to leap a giant step to become
an international financial center which
is capable of fully reflecting the national
economy and the region’s potential, getting

NUMBER OF STOCK EXCHANGES
THAT ARE NASDAQ QMX'S GLIENTS

NASDAQ OMX'IN MUSTERISI OLAN
BORSALARIN SAYISI

TECHNOLOGIES
RELIABLE TRADING
ADVANTAGE WILL
INCREASE INVESTORS'
INTEREST IN BORSA
STANBUL.

HIZLI TEKNOLOJILER VE
DAHA GUVENILIR ISLEM
YAPABILME AVANTAJI
BORSA ISTANBULA
OLAN YATIRIMCI
[LGISINI ARTIRAGAK.

IS BIRLIGININ AVANTAJLARI

NASDAQ OMX destegi 6zellikle yabanci
yatirimeiy: Borsa Istanbul’a cekme adina
onem tasiyor. Uluslararasi finans mer-
kezi olma yolunda olan Istanbul’da, Borsa
Istanbul'un teknolojik olarak diinyanin pek
cok borsasina gore “yavas” kalmasi yati-
rimcilarin aklinda soru isareti yaratiyordu.
Yeni altyapi calismalari ile daha hizli daha
guvenilir ve daha kolay ulasilabilir olacak
olan Borsa Istanbul'da, teknik imkan-
sizliklar geride kalacak. Yapilan isbirligi
cercevesinde 10 y1l boyunca Borsa Istanbul
teknolojik ihtiyaclarini karsilayabilecek.

Elbette bu dontistim yatirimei giiveni
acisindan buytik 6nem tasiyor. Dr. M.
ibrahim Turhan, “En son teknolojik yatirim
1998 yilinda yapilmis. Burada 15 yillik bir
teknolojiden bahsediyoruz. Antika olarak
kabul edebilecegimiz bir sistem var” diyor.
NASDAQ OMX ile imzalanan stratejik
ortaklik anlasmasiyla hiz kazanan degi-
sim aslinda ana makinenin yenilenmesi
ile basladi. Saniye basina islenen emir
kapasitesini artiran bu degisiklikle bir-
likte daha 6nce saniyede 2 bin 500 emir
isleyebilen Borsa Istanbul'un altyapisi 25
Mart’tan itibaren 5 bin emire ¢ikti. Dr. M.
ibrahim Turhan teknolojik déniistimiin
saglanmasi ile birlikte islem adedini saniye
basina 30 bine ¢ikarmay1 hedef olarak
koyuyor. Buginki mevcut yatirimer adedi
ile kiyaslandiginda fazlasi ile yeterli olacak
bu kapasitenin, saniyede 200-250 bin islem
yapilabilen diinyanin gelismis borsalari ile
kiyaslandiginda daha gidecek yolu oldugu
da soylenebilir. Artan hizla birlikte geli-
sen giivenlik sistemi de kuskusuz Borsa
Istanbul’'un bitytimesine katki saglayacak.
Guvenlik konusunun altini 6zellikle ¢izen
Lars Ottersgard “Diinyanin en iyi uygulama-
larini ortaya koyuyoruz” diyor ve ekliyor:
“En gtivenilir teknoloji bizde.”

NASDAQ OMX markasi ile yatirimelya
daha fazla giiven veren Borsa Istanbul, Bal-
kanlar, Orta Asya, Kuzey Afrika borsalariyla
da temas halinde. NASDAQ OMX le birlikte
bu bolgelerde faaliyette olmay1 planlayan
Borsa Istanbul sahip oldugu teknolojileri
bolge cografyalariyla paylasabilecek. Dr. M.
ibrahim Turhan, “Bu adimla Tiirkiye sermaye
piyasalari, tilke ekonomisini ve bolgenin
potansiyelini eksiksiz bir sekilde yansitabile-
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integrated with the world’s advanced capital
markets and meeting all the needs without
facing any difficulty.”

NASDAQ OMX WORLDWIDE

Once the scope of the agreement was drawn
and approved by both parties’ General
Assemblies at the beginning of Summer

2013, NASDAQ declared the agreement on

its electronic billboard at Times Square with
the Turkish flag. NASDAQ OMX Group who
introduced electronic trading in 1971, has a
prestigious position in market technologies.
One out of ten transactions in the world is
performed by NASDAQ OMX, which comprises
24 stock exchanges, 3 settlement institutions
and 5 depositories. The Company develops
systems that are capable of processing 1
million bid and ask messages per second at,
on the average, 47 microseconds. The systems
operate at an uptime period of 99.99%.

How will the strategical partnership

of Borsa istanbul and NASDAQ OMX,

the technology emissary of the world
exchanges, reflect on the technology side?
Genium INET trading system, the most
advanced technology used in stock trading
will be integrated into Borsa istanbul.

What does this system indicate? Primarily,
the collateral management that the new

09:21:19

Within the structure of
NASDAQ OMX there are 24
exchanges, 3 clearing and
settlement institutions and 5
securities depositories.

NASDAQ OMX biinyesinde 24
borsa, 3 takas ve 5 saklama
kurulusu bulunuyor.

THOUSAND / BIN
BORSA ISTANBUL'S TRANSACTION
PER SECOND GOAL

BORSA ISTANBUL SANIVE BASINA
ISLEM ADET HEDEF

PROJECT / PROJE

NUMBER OF PROJECTS THAT
BORSA ISTANBUL WILL EXECUTE
WITH NASDAQ OMX

BORSA ISTANBULUN NASDAQ OMX
ILE YORUTECEG PROJE SAVI

cek, diinyanin gelismis sermaye piyasalariyla
entegre olabilecek ve biitiin ihtiyaclar: sikin-
tis1z bir sekilde karsilayabilecek uluslararasi
bir finans merkezi olma noktasinda cok
onemli bir adim atacak.” diyor.

DUNYADA NASDAQ OMX

Yaz basinda anlagmanin cercevesinin belli
olmasi ve iki tarafin genel kurulunda onay
cikmasinin ardindan NASDAQ, New York'taki
Times Meydani'ndaki elektronik billboardinda
Turk bayragiyla anlasmay1 duyurmustu. 1971
yilinda borsacilik sistemine elektronik islemi
tedavile sokan NASDAQ OMX Grubu, piyasa
teknolojilerinde prestijli bir konuma sahip.
Diinyadaki her 10 islemden birinin gerceklesti-
rildigi NASDAQ OMX'in biinyesinde 24 borsa,
3 takas ve 5 de saklama kurulusu bulunuyor.
Sirket, 1 milyon adet alim-satim mesajini 1
saniyelik stire icerisinde isleme kapasitesine
sahip sistemler gelistirmektedir. Tek bir mesa-
jin islenme siiresi ortalama olarak 47 mikrosa-
niye almaktadir. Sistemlerin kesintisiz calisma
suresi yizde 99,99 seviyesindedir.

Diinya borsalarinin teknoloji elcisi
NASDAQ OMX ile Borsa istanbul is bir-
liginin teknolojik yansimalari ne sekilde
olacak?

Borsa islemlerinde su anda diinyada
kullanilan en ileri teknoloji olarak lanse
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technology will bring is expected to carry
Borsa Istanbul to the front among other
markets. With the new system, pre-order
risk management module and post-order
risk and collateral management module will
be added to Borsa Istanbul’s system.

The new calculation technology that will
come along with the agreement will also
bring transparency with it. With Smarts
Integrity Surveillance system that will
enable the Capital Markets Board to carry
out surveillance more efficiently will enable
a more transparent trading system. OMX
Vice President Lars Ottersgard says that with
the technological integration, Borsa istanbul
will become more transparent and open,
and that this will increase the efficiency.
With a lot more open structure, increase
in the number of institutional investors
and the added value resulting from this
structure are among the long term goals.

NASDAQ OMX Vice President Sandy
Frucher emphasizes regional leadership.
Frucher states that the strategic partnership
agreement they have signed with Borsa
Istanbul is very valuable for them and
that Borsa Istanbul could become a center
in finance and technology. Within the
scope of the agreement, the technology
integration covers not only the electronic
system, but also exchange of know how.
NASDAQ OMX Vice President Otersgard
states that all their software will be offered
and that the consultancy service will be
on a global scale: “Setting up global capital
markets is the basis of NASDAQ OMX’s
mission and we are happy to be Turkey’s
partner towards creating an efficient and
effective market.”

NASDAQ OMX, which has proven itself
globally in stock exchange technology
sector, will bring many innovations with
the agreement it has signed with Borsa
Istanbul. Without doubt, an advanced
infrastructure, faster technologies and
the advantage of trading in a more secure
environment will increase investors’
interest in Borsa istanbul. However, the
most important step towards enabling
Borsa Istanbul’s growth and making it an
important center of the region will be taken
by the companies that will be traded in
Borsa istanbul and by the investors.

THENASDAQ
PARTNERSHIP WILL
BRING TO BORSA
STANBUL'S IT TEAM
FULL MASTERY OF
TECHNOLOGY AND
INFORMATICS.

NASDAQ ORTAKLIGH
|LEBORSA ISTANBUL
BILISIM EKIBI
TEKNOLOJIVE BILISIM
ANLAMINDATAM

HAKIM HALE GELEGEK.

edilen Genium INET Trading sistemi Borsa
Istanbul'a entegre olacak. Peki bu sistem neyi
isaret ediyor? Oncelikli olarak, yeni teknolo-
jinin getirecegi teminat yonetiminin Borsa
Istanbul'u diger piyasalar arasinda ¢n siralara
tasiyacag belirtiliyor. Yeni gelen sistemle
beraber emir 6ncesi risk yonetim moduald, is-
lem sonrasi risk ve teminat yonetim modula
Borsa Istanbul'a eklenecek.

Anlasmayla beraber gelecek yeni he-
saplama teknolojisi seffaflasmay1 da
beraberinde getirecek. Sermaye Piyasasi
Kurulu'nun (SPK) etkin bir gozetim yapa-
bilmesini mamkiin kilacak Smarts Integrity
Surveillance sistemiyle alim satim plat-
formu daha seffaf bir hale gelebilecek. OMX
Baskan Yardimcisi Lars Ottersgard, teknolo-
jik entegrasyonla birlikte Borsa istanbul'un
daha seffaf, acik bir hale biirtinecegini,
bunun da etkinligi artiracagini soyliiyor.
Elbette cok daha acik bir yapiyla kurumsal
yatirimel sayisinin ve tipinin cogalmasi ve
kuskusuz buradan dogacak art1 deger uzun
vadeli hedefler arasinda.

NASDAQ OMX Baskan Yardimcis: Sandy
Frucher, bolgesel liderlik vurgusu yapiyor.
Frucher, Borsa Istanbul’la yaptiklar: stra-
tejik ortakligin kendileri i¢in cok degerli
oldugunu, Borsa istanbul’'un islem siste-
minde finans ve teknoloji alaninda merkez
olabilecegini soyliiyor. Anlasma cergeve-
sinde teknoloji entegrasyonunun sadece
elektronik sistemi degil, know how paylasi-
min1 da kapsadiginin alt1 ¢iziliyor. NASDAQ
OMX Baskan Yardimcisi Ottersgard ise tim
yazilimlarinin sunulacagini, verilecek da-
nmismanlik servisinin kiiresel bazl olacagini
ifade ediyor ve ekliyor: “Kiiresel sermaye
piyasalar1 kurmak NASDAQ OMX'in mis-
yonu icin esastir ve bu yolda etkili ve efektif
bir piyasa yaratmak noktasinda Tarkiye'nin
ortag1 olmaktan memnunuz.”

Borsa teknolojisinde kiiresel olarak
rastini ispat etmis olan NASDAQ OMX'’in
Borsa Istanbul’la yaptig stratejik is birligi
bircok yeniligi beraberinde getirecek. Kus-
kusuz gelismis bir alt yapi, daha hizl tek-
nolojiler ve daha gtivenilir islem yapabilme
avantaji Borsa Istanbul’a yatirimer ilgisini
artiracak. Ancak Borsa Istanbul'un biiyii-
mesi ve bolgenin 6nemli bir merkezi olmasi
icin asil adimi Borsa Istanbul'da islem gore-
cek olan sirketler ve yatirimcilar atacak.
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TRANSFER OF GLOBAL SECURITIES EXCHANGE
BUSINESS KNOW-HOW TO BORSA ISTANBUL

The strategic partnership agreement
between Borsa Istanbul and NASDAQ
OMX covers, in addition to technology
transfer, a project that offers a much wider
standpoint of sharing the accumulated
knowledge, experience and perspectives on
the activities and understanding regarding
global and competitive securities exchange
business, particularly trade and post-trade
processes and services. The main idea is to
make use of NASDAQ OMX’s experience
and accumulated knowledge on the
international securities exchange business
to the highest extent possible. Within

the framework of Istanbul International
Financial Center project, this accumulated
knowledge will play a critical role in
making Borsa Istanbul an actor capable of
competing in the international arena with
respect to introducing a global perspective
and modus operandi. Actually, while
technology has become one of the main
elements of competition in the securities
exchange business, it is not the target itself,
but an instrument to success in the sector,
and therefore, the existence of a good work
plan regarding the development and use of
technology has become an indispensible
condition for success.

With this in mind, meetings were
organized by Borsa istanbul Business and
Product Development Unit with different
units of Borsa Istanbul, Takasbank and
MKK (Central Registry Agency) and Borsa
Istanbul’s units, participations Takasbank
and MKK (central registry agency), and
NASDAQ OMX representatives, and the areas
and content of service were determined as
a result of a neat work which lasted three
months. After such areas were determined,
project groups consisting of experts were
formed in order to ensure that maximum
benefit is derived from such activities,
and projects were planned. Within this
framework, the project was designed under
three main headings, namely, Market and
Business Development, Governance and
Corporate Efficiency, and Settlement and
Reconciliation Processes, while three
different categories, called Special Projects,
Structured Workshops, and Mentor Services

“RATHER THAN BEING
A GOAL, TECHNOLOGY
IS USED IN THE
SECURITIES EXCHANGE
SECTORASATOOL”

“TEKNOLOJI BORSACILIK
ALANINDA BIR AMAG
DEGIL ARAG OLARAK

KULLANILIYOR."

GLOBAL BORSACILIK KNOW-HOW'ININ BORSA
ISTANBUL'A TRANSFERI

Borsa Istanbul ile NASDAQ OMX arasinda
imzalanan stratejik ortaklik anlasmasi
teknoloji transferinin yani sira, islem ve
islem sonrasi siire¢ ve hizmetler basta
olmak tizere global ve rekabetci borsacilik
faaliyetlerine ve anlayisina iliskin bilgi
birikimlerinin, deneyimlerin ve bakis
acilarinin da paylasilacagi cok daha genis
bir perspektif sunan bir projeyi ve isbirligi
calismalarini da iceriyor. Temel hedef,
Nasdaq OMX'’in uluslararasi borsacilik
faaliyetleri alanindaki deneyimi ve bilgi
birikiminden en verimli sekilde faydalan-
mak ve bu bilgi birikiminin Borsa Istan-
bul biinyesinde kullanilmasini saglamak.
Istanbul Uluslararasi Finans Merkezi pro-
jesi kapsaminda, bu bilgi birikimi Borsa
Istanbul’'un uluslararasi arenada rekabet
edebilir bir aktore dontismesinde, global
bakis acis1 ve is yapis tarzi acisindan ¢ok
kritik bir rol oynayacak. Zira son donemde
global borsacilik alanindaki rekabetin
temel unsurlarindan biri olarak teknoloji
on plana ciksa da, borsacilik alaninda

bir amac degil ara¢ olan bu teknolojinin
gelistirilip hangi alanlarda nasil kullanila-
cagina iliskin iyi bir ig planinin bulunmasi
basarinin olmazsa olmaz kosullarindan
birisi haline geldi.

Bu anlayisla, 2013 yilinin Agustos
ayindan itibaren belirtilen amac kapsa-
minda ele alinacak konularin belirlenmesi
icin Borsa Istanbul Is ve Uriin Gelistirme
Bolumu koordinasyonunda, Borsa'nin
birimleri, istirakleri Takasbank ve MKK
ile NASDAQ OMX yetkililerinin katildig:
toplantilar diizenlendi; hizmet konular1 ve
icerikleri yaklasik 3 ay1 bulan titiz calisma-
larin sonucunda netlestirildi. Konularin
belirlenmesi sonrasinda, bu faaliyetler-
den azami faydanin saglanmasi amaciyla
yetkin kisilerden olusan proje gruplari
olusturuldu ve projelerin planlamasi
yapildi. Bu kapsamda proje; Piyasa ve Is
Gelistirme, Yonetim ve Kurumsal Etkinlik,
Takas ve Mutabakat Stirecleri olmak tizere
u¢ temel baslik altinda kurguland: ve
Ozel Projeler, Yapilandirilmis Calistaylar,
Mentorluk Hizmetleri olarak da ti¢ farkl
kategori olusturuldu. Ayrica proje, 2014-
2016 yillar: arasinda alinacak olan toplam
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were formed. Furthermore, the project
consists of a total of 36 services that will be
received between the years 2014 and 2016,
and was planned as 1,800 man/hours.

Special Projects category was designed
as long-term activities such as meetings,
workshops and on-site visits where Borsa
Istanbul and NASDAQ OMX officials work
together, analyzing alternatives and making
action proposals in the end. Particularly
in the case of modifications in the market
model or new initiatives, other stakeholders
such as brokerage houses are included in the
project. The opinions and notifications of
the stakeholders significantly contribute to
the projects.

Structured Workshops are meetings
designed for the staff of Borsa istanbul,
MKK and Takasbank on a certain field of
activity or operational processes. The main
objective of workshops is to strengthen
the knowledge level of the staff and ensure
exchange of opinion on key subjects.

Mentor services are on-site visits to
NASDAQ OMX building, aimed at one-
on-one and practical experience transfer,
allowing keeping in touch with and having
discussions with the relevant staff of
NASDAQ OMX in the period that follows.

The main heading of Market and
Business Development aims at developing
and improving new services and markets
for market participants, establishing new
products and platforms, and handling data

“Various project groups
have been formed within
Borsa Istanbul”

“Borsa biinyesinde cesitli proje

gruplariolusturuldu”

PIECES/ ADET

NUMBER OF SERVICES THAT THE
PROJECT IS COMPOSED OF

PROJENIN OLUSTUGU HIZMET
SAVISI

MAN/HOURS ADAM/GUN

PERIOD OF TIME AT WHICH THE
PROJECT WAS FORMED

PROJENIN OLUSTUGU SURE

36 hizmetten olusuyor ve 1800 adam/gin
olarak planlandi.

Ozel Projeler, alternatiflerin analiz
edildigi ve proje sonunda aksiyon onerile-
rinin verildigi, her adimda Borsa istanbul
ve NASDAQ OMX yetkililerinin birlikte
calist1g1 toplantilar, calistaylar ve yerinde
ziyaretlerden olusan uzun sireli faali-
yetler olarak belirlendi. Ozellikle piyasa
modeli ile ilgili degisikliklerde veya yeni
inisiyatiflerde aract kurumlar gibi di-
ger paydaslar da proje kapsamina dahil
oluyor. Paydaslarin goris ve bildirimleri
projelere 6nemli katkilar sagliyor.

Yapilandirilmis Calistaylar, belirli bir
faaliyet alani veya operasyonel stireclerle
ilgili konularda Borsa Istanbul, MKK ve
Takasbank personeline yonelik olarak
gerceklestirilen toplantilardir. Calistayla-
rin ana amacl personelin bilgi seviyelerini
artirmak ve dnem arz eden is konularinda
karsilikli fikir alisverisinde bulunulmasini
saglamaktir.

Mentorluk ise birebir ve uygulamall
deneyim aktarilmasi amacini tastyan NAS-
DAQ OMX binasinda yerinde ziyaretlerden
olusan ve takip eden siirede ise ilgili NAS-
DAQ OMX calisani ile irtibatta kalinarak
her tirla fikri tartismaya imkan veren bir
faaliyettir.

Piyasa ve Is Gelistirme ana baslig1
altinda piyasa katilimcilarina yonelik
yeni hizmet ve piyasalar ile mevcutlarin
gelistirilmesi, yeni triin ve platformlarin
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dissemination and marketing issues. Some
issues under this heading are as follows:

Increasing liquidity, co-location
services, low latency trades and market
access, listing services, commercialization
of trade and post-trade data, marketing
of trading systems, online market
surveillance (including commodities
trading surveillance), business and product
development methodologies, establishment
of a consultancy services unit, commodities
markets (including energy derivatives), dark
pools, private capital platform, regional
center of attraction and interest rate swaps
trading platform.

With Governance and Corporate
Efficiency, the main targets are Borsa
Istanbul’s internal processes, modus
operandi, and corporate governance.

The agenda under this heading consists
of topics including corporate risk
management, corporate governance,
corporate performance management and
budgeting systems, customer relations
management systems, research and data
mining, and market operations and
control.

Finally, Settlement and Reconciliation
Processes focuses on post-trade
processes. These services are aimed at
Takasbank and MKK (Borsa Istanbul’s
subsidiaries), and are targeted at not only
the harmonization of post-trade services
with the EU legislation, but also allow
the evaluation of the international best
practices. Under this main heading are
topics including cross-listing, business
development in post-trade procedures,
central counter-party risk management
practices, central settlement institution
business opportunities and recognition
of the central counter-parties by the
European Securities and Markets
Authority (ESMA).

In addition to consultancy projects, the

cooperation between Borsa Istanbul and
NASDAQ OMX continues under a number
of headings. Within this framework,
efforts regarding Corporate Solutions,
which includes products and services
related to investor relations and product
marketing of products such as Electronic
General Assembly carried out by MKK

THANKS TO THE
PROJECT, REGIONAL
DEVELOPMENT
TARGETS OF BORSA
ISTANBUL WILL BE

EASILY ACHIEVEABLE.

PROJEILE BIRLIKTE
BORSA ISTANBULUN
BOLGESEL BOYUME
HEDEFININ
GERGEKLESMES]
KOLAYLASACAK.

olusturulmasi, veri dagitimi ve pazarlama
gibi konularin ele alinmas1 amaclandi ve
baz1 konu basliklar1 belirlendi:

Likidite artirimi, es-yerlesim hizmet-
leri, dusik gecikme siireli islemler ve
piyasa erisimi, kotasyon hizmetleri, islem
ve islem sonrasi verilerin ticarilestiril-
mesi, isletim sistemlerinin pazarlanmasi,
esanli piyasa gozetimi (emtia gozetimini
icerecek sekilde), is ve triin gelistirme
metodolojileri, danigmanlik hizmetleri
birimi kurulmasi, emtia piyasalari (enerji
tirevlerini icerecek sekilde), buyik islem-
ler platformu (dark pool), 6zel sermaye
platformu, bolgesel ¢cekim merkezi ve faiz
swaplari islem platformu.

Yonetim ve Kurumsal Etkinlik ana basli-
ginda ise hedeflenen Borsa istanbul'un icsel
stirecleri, is yapis sekli ve kurumsal yone-
timiyle ilgili alanlar olarak belirlendi. Bu
baslikta yer alan konu basliklar1 su sekilde:
kurumsal risk yonetimi, kurumsal yonetim,
kurumsal performans yonetimi ve biitge-
leme sistemleri, musteri iliskileri yonetimi
sistemleri, arastirma ve veri madenciligi ile
piyasa operasyonlari ve kontrol.
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and NASDAQ OMX have been initiated.
Index development and licensing, order
transmission and data dissemination,
over-the-counter derivative products are
other potential areas of cooperation.

As a result, these consultancy services
ensure Borsa Istanbul’s harmonization
with the international standards of pre
and post trade processes including risk
management, surveillance, marketing,
business development and data
dissemination and will be an important
building stone in ensuring that Borsa
Istanbul catches up with the best practices
in the sector. In addition to developing the
internal processes, creativity level, quality
and scope of products and services, this
project will facilitate it for Borsa Istanbul
to realize its regional growth targets,
while increasing the added value offered
to Borsa Istanbul’s stakeholders. In the
next phase, Borsa Istanbul is expected
to market this knowledge accumulation
and experience that it gains as the leading
exchange of its region, and thereby create
a new business field.

Son olarak, Takas ve Mutabakat Sii-
recleri ana baslig1 islem sonrasi siireclere
odaklaniyor. Islem sonrasinda (post-trade)
hem Avrupa mevzuatina uyumu hedef
alan hem de uluslararasi piyasalardaki
en iyi uygulamalarin degerlendirilme-
sine olanak saglayan bu hizmetler Borsa
Istanbul’'un istirakleri Takasbank ve
Merkezi Kayit Kurulusu'na (MKK) yone-
liktir. Bu ana baslik altinda capraz ko-
tasyon, islem sonrasi alanlarda is gelis-
tirme, merkezi karsi taraf risk yonetimi
uygulamalari, merkezi saklama kurulusu
is olanaklari ile merkezi kars: taraflarin
ESMA (European Securities and Markets
Authority- Avrupa Menkul Kiymetler ve
Piyasalar Otoritesi) tarafindan taninmasi
gibi konular belirlendi.

Danismanlik projelerinin yani sira,
Borsa istanbul ve NASDAQ OMX arasinda
yurutalen is birligi calismalar: bircok
baslik altinda stiirdiralayor. Bu kapsamda,
yatirimet iliskilerine yonelik diriin ve
hizmetleri iceren Kurumsal Coziimler ile
MKK ve NASDAQ OMX yetkilileri arasinda
ytratilen Elektronik Genel Kurul gibi
urinlerin pazarlanmasina iliskin calisma-
lara baslandi. Ayrica, endeks gelistirme ve
lisanslama, emir iletimi ve veri dagitimi ile
tezgahtstii tiirev araclar gibi konular da
potansiyel isbirligi yapilabilecek alanlar
olarak belirlendi.

Sonugc olarak, bu danismanlik projeleri
risk yonetimi, gozetim, pazarlama, is ge-
listirme ve veri dagitimi gibi alanlar dahil
olmak tizere islem 6ncesinden islem son-
rasina kadar olan tim stirecleri kapsayan
konularda Borsa Istanbul'un uluslararasi
standartlara uyumunu sagliyor ve sektor-
deki en iyi uygulamalar: yakalamasinda
onemli bir yap1 tas1 olacak. Ayrica, bu pro-
jeyle Borsa istanbul'un igsel siireclerinin,
yaraticilik diizeyinin, @irtin ve hizmetleri-
nin kalitesinin ve kapsaminin gelistirilme-
sinin yaninda, Borsa Istanbul'un bolgesel
buyiume hedeflerini gerceklestirmesi ko-
laylasacak ve Borsa istanbul paydaslarina
sunulan katma deger artacak. Bir sonraki
asamada, Borsa Istanbul'un, kendi bolge-
sinin 6nde gelen borsasi olarak elde ettigi
bu bilgi birikimi ve deneyimini cevre tilke
borsalarina pazarlayarak yeni bir is alani
yaratmasi da bekleniyor.
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DATA GENTER PROJECT AND VERI MERKEZI PROJES
CO-LOCATION VE ES-YERLESIM

Borsa Istanbul, with its serious
IT investment in recent years and
renewed structure, is aiming for
leadership in its region.

human resources, a new data center is being

established in Istinye building, along with new
office spaces.
The Project to convert the area allocated to vaults
located under the foyer to a data center started at the
beginning of 2013. Construction works and technical
tests have been completed in the data center, which has
a technology infrastructure to be used for the first time
in Turkey; press launch of the data center was carried
out on April 4, 2014 and installation works of the
communication/security infrastructure are in progress.
The new data center will host the data servers of
Takasbank and MKK, as well as Borsa Istanbul servers
and a “Joint Data Center” infrastructure will be created
by these institutions. Communications infrastructure
will also be consolidated.

Some of the features of the data center are; a full
time free-cooling system (the first example in Turkey),
a comprehensive management automation which will
enable management of all technical infrastructure
from a central point, calculation of PUE (Power Usage
Effectiveness) which is used to measure the energy
efficiency below the lowest measured value in Turkey
(less than 1.4 ), seismic and vibration resistant raised
floor and cabinet systems, fully redundant (2N)
power and cooling systems, high level fire
detection and suppression systems,
security cameras, access control
and other prominent security
measures.

Currently the transmission of
commands from an intermediary
institution to Borsa Istanbul
through copper lines takes 50
milliseconds. It is cut down
to 3-4 milliseconds with the
fiber lines and FIXAPI protocols,
and is expected to be further cut
down below 0.5 milliseconds with the
establishment of new data center and the
co-location services.

Goupled with strong investment in physical and

Borsa Istanbul son yillarda yaptig
ciddi BT yatirimlariyla birlikte
yenilenen yapisiyla, bolgesinde

onderligi hedefliyor.

orsa Istanbul'unfiziki altyapiya ve insan kaynagina
B yaptig1 giiclii yatirimlarin paralelinde istinye bina-
sina yeni ¢alisma ofislerinin yani sira bir veri merkezi
kurulmasi calismalarina da baslandi. Borsa binasinin
icerisinde bulunan fuaye alaninin altindaki takas saklama
odasinin veri merkezine dontistiriilmesi projesi 2013 yili-
nin basi itibariyle basladi. Altyapisinda Tarkiye'de ilk defa
kullanilan teknolojileri de barindirmakta olan veri merke-
zinde, yapim isleri ile teknik testler basariyla tamamlanmis
ve 4 Nisan 2014 te basin lansmani gerceklestirilmis olup,
iletisim/gtivenlik altyapisi kurulum calismalar: devam
ediyor. Fiziki yapim isleri tamamlanan veri merkezi biin-
yesinde, Borsa Istanbul’un yani sira Takasbank ve MKK'nin
da sunucu sistemleri barindirilacak ve bu kurumlar
arasinda olusturulacak olan “Ortak Veri Merkezi” altyapisi
hayata gecirilecek. Boylece, iletisim altyapisi da konsolide
edilmis olacak.

Turkiye'de bir veri merkezinde ilk defa uygulanan tam
zamanli calisan free-cooling sistemi, yine Turkiye'de tiim
teknik altyapinin merkezi olarak ve tek noktadan yoneti-
lebildigi en kapsamli yonetim otomasyonu, enerji verim-
liligini 6l¢mek i¢in kullanilan PUE (Power Usage Effec-
tiveness) degerinin Turkiye'de simdiye kadarki en disik
deger (1.4’ten kiciik) olarak hesaplanmasi, deprem ve sar-
sintilara karsi dayanikl yiikseltilmis doseme ve kabinet
sistemleri, tam yedekli (2N) elektrik ve sogutma

sistemleri, ist diizey yangin tespit/son-
durme, givenlik kamerasi, karth gecis ve
diger guivenlik onlemleri ile 6ne ¢ikan
veri merkezinde, endiistri standard1
olan en yiiksek hizlarda veri trans-
feri yapilabilecek ve gtivenilir bir
altyapiya gecilmis olacak. Mevcut
durumda bir emrin araci kurumun
bilgisayarindan Borsa istanbul’a
iletilme siiresi, bakir hatlar tizerin-
den 50 milisaniyeyi bulurken, fiber
hatlar ve FIXAPI protokoli sayesinde
bu siire 3-4 milisaniyelere indi, yeni veri

v
4

merkezi sonrasinda es yerlesim hizmet-
leri ile de 0.5 milisaniyelerin altina inmesi
hedefleniyor.
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X PROTOCOL

97% of the orders sent
to the Equity Market are
transmitted via remote
access.

saging format for order transmission

to the Equity Market, called “EXAPL.”
The 64 order per second limit in the
synchronized EXAPI system is not present
in the non synchronized FIXAPI channel
therefore making it technically possible
for a member to send over 1000 orders per
second through the FIXAPI connection.

FIX protocol started to be used in

Derivatives Market on April 4, 2014 and
it is planned to be implemented in Debt
Securities Market in the future. FIX allows
for submission of order transmission in
succession or collectively without hav-
ing to wait for a reply. This high order
transmission performance made possible
with FIX will enable implementation of a
technical infrastructure which will provide
co-location and high frequency trading
(HFT) to members.

B orsa Istanbul now uses a unique mes-

RANSACTIONS ARE
FASTER NOW THANKS T0

FIX PROTOCOL WHICH
STARTED TO BE USED
INDERIVATIVES
MARKET ON APRIL
4, 2014, 13 PLANNED
TOBEIMPLEMENTED
INDEBT SECURITIES
MARKET IN THE
FUTURE.

ANISAN 2014
ITIBARIYLE VIOP'TA
DAKULLANILMAYA

BASLANAN FIX

PROTOKOLUNN,
ZAMAN IGINDE
BORCLANMA ARAGLARI
PIYASASINDA DA
KULLANILMASI
PLANLANIYOR.

FIX PROTOKOL
LE ISLEMLER
DAHA HIZLI

Pay Piyasasrna gelen
emirlerin %97'si uzak
erisimden API araciligiyla
borsaya iletiliyor.

gelen emirlerin iletilmesinde “ExAPI” ad1
verilen ve Borsa Istanbul’a 6zgii olan bir
mesajlasma formati kullaniliyor.

Senkron ExAPT'deki 64 emir/saniye siniri,
asenkron FIXAPI kanalinda bulunmuyor ve
bir iiyenin FIXAPI baglantisiyla 1000 emir/
saniye Gizerinde emir gonderebilmesi teknik
olarak miimkiin hale geliyor.

4 Nisan 2014 itibariyle VIOP’ta da kulla-
nilmaya baslanan FIX protokoliniin, zaman
icinde borclanma araglari piyasasinda da
kullanilmas: planlaniyor. Gonderilen bir
emrin cevabi beklenmeden bircok emirin
hizli bicimde pes pese veya topluca gonderil-
mesine olanak saglayan FIX'in kullanimiyla,
ytksek emir iletim performansi nedeniyle
tye kuruluslara es yerlesim (co-location)
hizmetinin verilmesi ve ytiksek hizli alim-sa-
tum (HFT) yapilabilmesi i¢in uygun teknolojik
altyap1 hazirlanabiliyor.

B orsa Istanbul'da artik Pay Piyasasina
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LET’S LEARN WHAT IS LESS

KNOWN ABOUT THE EXCHANGE...
BORSANIN AZ BILINENLERINI TANIYALIM...

When we say “exchange”, what first comes
to our minds is a market where securities,
equities, commodities including metals
and raw materials are traded. There are
also contracts created based on these
products to be traded in the future at pre-
determined prices. These contracts are
called derivatives.

ost of us know about the specific
jargon of the exchange; however,
anything beyond this confuses
us. We are familiar with products
such as equities, bonds
and bills. We see upward and down-
ward trends in the daily newspapers
that we know as “bull market” and
“bear market.” However, we are not
very familiar with concepts such as

» o«

“derivatives”, “currency” and “index

OPTIO!
PREMIUM:
Option prem

in return for the right to buy or sell.

OPSIYON PRiMi: Alma veya satma
hakki icin 6denen bedeldir.

options.” Here, we shall get familiar with
these concepts:

Strike price s the
of the comm d t
\indicator subject

f the future date

arties.

STRIKE PRICE:
puy or sell price
asset or financid
tothe contract, as0
determined by the p:

YATL:
KULLANIM FIYA
Sozlesmeye koff\u o\:;\\ g\;\s\gr -
metinveyafinansal 89> 2-
‘((l\}zlerinde anlasian ilert tarinteki

alimveya satim fiyatidir.

TYPES
OF OPTIONS:
Options are classified
into two groups, i.€.
European and American, on
the basis of maturity. American type
may be exercised on any date before
while European type op
date only.
iYON TIPLERI: Va iy
(t)i:)isr:lYn?ak iizere ikiye ayrihr. Amerikan tipi op‘s(
herhangi bir tarinte opsiyon alicist tgraﬂnda'{\
tipi opsiyonlar ise yalnizca vadesinde kullan

tions may be exercised on maturity

delerine gore opsiyonlar Avrupa ve Amerikan

Borsa deyince aklimiza ilk olarak degerli evrakin,
pay senetlerinin, metaller ve diger ham maddeler
gibi belli mallarin alinip satildig: piyasa gelir.
Halbuki borsa sadece bu iiriinlerden ibaret degil.
Borsada bu iiriinleri gelecek donemlerde 6nceden
belirlenen fiyatlar ile alip satmay1 saglayan
sozlesmeler de bulunuyor ve bu sozlesmeler tiirev
iiriinler olarak adlandiriliyor.

viller en asina oldugumuz trunler.

| “Boga egilimi” ve “ay1 egilimi” diye

bildigimiz yukar1 ve asag1 yonlu trendler
gunliak gazetelerde ontimiuze sik sik ¢ikar.
Ancak “VIOP”, “d6viz opsiyonlar1”

ve “endeks opsiyonlar1” gibi

PLAOR'\':'% kavramlarin gercekte ne ifade

Long party is the buyer of the ettigi.ni pek cok kisi bilmez.
option contract. In organized option Peki gunluk hayatta duy-
markets, the long party is not exposed maya alisik olmadigimiz
toany risks sinpe his obligat_ion is limited to borsadaki bu kavramlar

paying the premium. . .
ne ifade ediyor?
UZUN (LONG) TARAF:

Opsiyon s6zlesmesini alan taraftir. Organize
opsiyon piyasalarinda uzun taraf,
prim 6deme disinda herhangi bir

yukiimlilaga bulunmadigindan
risk tasimaz.

ek cogumuz borsaya dair belirli jar-
gonlari biliriz ve daha otesi aklimizi
karistirir. Pay senedi, bono ve tah-

N

ium is the fee paid

SHORT PARTY: Short party is the seller of the
option contract. In organized option markets, the
short party is exposed to risk since he is under
obligation to buy or sell on or before the maturity
date, and is therefore required to deposit
collateral.

KISA (SHORT) TARAF:

Opsiyon s6zlesmesini satan taraftir. Organize
opsiyon piyasalarinda kisa taraf vadeye
kadar veya vade tarihi icin alma veya satma
yukimltliga altina girdiginden risk tasir, bu
nedenle kisa taraftan teminat talep edilir.

options
maturity

jyonlar vadeden once
ullanilabilirler. Avrupa
labilirler.
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DERIVATIVES MARKET (VIOP)

A futures contract obliges its holder to buy or sell
an underlying commodity, asset or financial indica-
tor of standardized quantity and quality at an agreed
price ona certain future date.

An option contract is a contract enacted between
a buyer and a seller, which entitles the buyer to bgy
or sell the underlying commodity, asset or fmanqlal
indicator subject to the option contract at the price
determined on the contract date (strike price) untll
or on a certain maturity date, in return of a certain
amount (option premium), and which obliges t.he .
seller to sell or buy such commodity, asset or financial
indicator in the event that the buyer exercises his right
arising from the contract.

Futures and option contracts are used by t'he
investors for purposes of risk management, invest-
ment, speculation and arbitrage in this market. These
investors having various goals or strategies can trade
in these markets at lower costs compared to the spot
market. .

VIOP operates as part of Borsa Istanbul. VIOP
started to trade with equity futures and option
contracts and in April 2013 BIST 30 Index options are
launched. On August 5, 2013 Borsa Istanbul VIOP and
Turkish Derivatives Exchange (TURKDEX) are merged
and all derivatives contracts in Turkey are started to
trade on a single platform at VIOP. )

Introducing option contracts in VIOP offered inves-
tors the opportunity to use these financial instru-
ments in a more secure manner. Through option
contracts, investors have the opportunity to benefit
from features such as low trading cost, leverage and
trade through various strategies as well as arbitrage
and hedging.

“HOWTO START TRADING AT VIOP?”

Trading at VIOP is extremely easy. An investor
needs to only open an account at one of VIOP’s
members, and deposit the required collateral.

00 00000000000000000000000000000000000000000+

© 0000000000000 00000000000000000000000

OPTION CLASS: There are two kinds of options; i.e. call options
and put options.

CALL OPTIONS

A call option entitles the buyer to buy a certain quantity of a
commodity, asset or financial indicator at a certain strike price
on or before a certain maturity date. The buyer (seller) of a

call option expects the underlying asset’s price to increase
(decrease) in the future.

PUT OPTIONS

A put option entitles the buyer to sell a certain quantity of a
commodity, asset or financial indicator at a certain strike price
on or before a certain maturity date. The buyer (seller) of a

put option expects the underlying asset’s price to decrease
(increase) in the future.

VADELIISLEM VE
OPSIYONPiVASASI (vigp)

Vadeli islem sOzlesmesi (futures)

taraflarina, standartlas

lr)r}ah, kymeti veya finansal gosterge
ir tarihte, bugiinden Gzerinde anla,

veya satma yukamliliig
Opsiyon sOzlesmesi,

sozlesmenin

U getirmektedir.

' Bu piyasada
risk yonetimi, yatirim,
olarak yatirimeilar tar
lara sahip by yatirumc

stirllmis miktar ve kalitedeki bir
Y1, belirlenen ilerj
silan fiyattan alma

spekiilasyon ve arbitrai amacl
afindan kullanilir, Cesitjh' amgcl—

1lar spot pbiyasaya oranla daha

disuk bir maliyetle bu piyasalarda islem yapabilirler,

VIOP Borsa Istanb

ul catisi altinda faalj Osteri
¢ n yet gosterir.
alik 2012 tarihinde pay vadeli islem

Ozles ii ;
2013'te BISt 90 endei(rsnglerl ile baslad;, ardindan Nisan

psiyonlari igleme acildr. 5

Agustos 2013 tarihinde Borsa stanby] VIOP ile Vadelj

gavenli bir gekilde kullanm
sOzlesmelerinin piy. e
clar bu sézlesmelerin dusiik i
le stik islem iyeti
1farkh str.at'eu.lerle islem yapma inlkérrl;il lgrebtilifa?l\(}elrli o
unma gibi bircok Ozelliginden faydale:nma ka a
sahip oldu. S

sagland. Opsiyon

“\lilll"'ll\i$lEMYAI'MMMII\S|lBA$lAIIIIl?”

ece kolaydur. VIOP
s1 ve gerekli teminatin

viOP'ta islem yapmak son der

tiyesi bir kurulusta hesap agﬂma
yatirilmast islem icin yeterlidir.

OPSIYON SINIFI: Alim opsiyonu ve satim opsiyonu olmak
tizere iki tir opsiyon bulunmaktadir.

ALIM (CALL) OPSiYONU

Sozlesmeyi alan tarafa belli bir vadeye kadar veya vadede,
belirli bir miktarda bir mali, kiymeti veya finansal gostergeyi
belirli bir kullanim fiyatindan alma hakki verir.

Alim opsiyonu alicisinin (saticisinin) beklentisi dayanak
varlik fiyatinin gelecekte ytikselmesidir (dtismesidir).

SATIM (PUT) OPSiYONU

Sozlesmeyi alan tarafa belli bir vadeye kadar veya vadede,
belirli bir miktarda bir mali, kiymeti veya finansal géstergeyi
belirli bir fiyattan satma hakki verir.

Satim opsiyonu alicisinin (saticisinin) beklentisi dayanak
varlik fiyatinin gelecekte diismesidir (ytkselmesidir).
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SPECIAL FEATURE | (ZEL DOSYA

GURRENCY OPTIONS

The first currency option contracts were
opened for trading in the European Op-
tions Exchange in the Netherlands in 1982
and after that in the Philadelphia Stock
Exchange in 1983.

Thanks to currency options, which
have become indispensable financial
instruments for both financial and real
sector actors, investors have access to a
new hedging instrument while those that
have the motivation for investment have
a brand new instrument which enables
them to engage in numerous investment
strategies.

As of February 2014, USD/TRY options
contract specifications were added to the
Circular on Derivatives Market and with
the introduction of FX options at Borsa
Istanbul on May 16th, 2014, investors and
companies will have the opportunity to
manage their currency exposure more
efficiently. With USD/TRY FX option con-
tracts, investors will be able to trade in a

fast and secure manner with Takasbank as

the central counterparty, without having
to take the counterparty risk, which is a
significant risk factor in over-the-counter
markets. Furthermore, USD/TRY FX op-
tion contracts offer investors low cost
trading, numerous strategy choices, risk
management and arbitrage.

DOViZOPSIYONLARI

Dévize dayal ilk opsiyon

sOzlesmeleri 1982 yilinda
Hollanda'da European Opti-
ons Exchange’de ve ardindan
1983 yilinda Philadelphia Stock
Exchange'de isleme acild:.

Gerek finansal gerekse reel sek-
toriin aktorleri icin vazgecilmez
finansal enstriimanlar arasina
giren doviz opsiyonlari sayesinde
riskten korunma amaci giiden
yatirimcilar yeni bir korunma
aracina kavusmus oluyor; yatirim
yapma motivasyonuna sahip
yatirimeilar ise bircok yatirim
stratejisinin yapilmasini miimkiin
hale getiren yepyeni bir enstrii-
mana sahip oluyor.

Subat 2014 itibariyle Dolar/TL
opsiyon sozlesmelerinin 6zel-
li_kleri Vadeli Islem ve Opsiyon
Piyasas Isleyis Esaslarina eklen-
misti ve 16 Mayis 2014 tarihinde
DolarTL déviz opsiyon s6zlesme-

USD/TRY Options Contract Specifications
Dolar - TL Sézlesmelerinin Ozellikleri

Underlying / Dayanak Varlik

USD/TRY / ABD Dolari/Turk Lirasi

lgri diinyada ilk defa organize bir
piyasada ve merkezi takas yonte-
miyle Borsa Istanbul Vadeli {slem
ve Opsiyon Piyasasi'nda (VIOP)
islem gérmeye basladi. Déviz
opsiyonlarinin Borsa istanbul'da
isleme acilmasiyla, yatirimeilar
ve sirketler d6viz risklerini cok
gaha etkin bir sekilde yonetme
Imkanina sahip olacaklar. Borsa
Istanbul VIOP’taki DolarTL déviz
opsiyon sozlesmeleri ile yati-
rimcilar tezgahiistii piyasalarda
onemli bir risk unsuru olan kars:
taraf riskini iistlenmeden ve
merkezi karsi taraf olan Takas-
bank garantisinde hizli ve guvenle
bir sekilde islem yapilabilecek.
Ayrica yatirimeilar bu sozlesme-
lerle diisiik islem maliyeti, bircok
strateji secenekler, risk yonetimi
ve arbitraj yapabilme imkanina da
sahip olacaklar.

Option Class / Sézlesme Sinifi

Call and Put Options / Alim ve Satim Opsiyonu

European / Avrupa

‘ Option Type / Sozlesme Tipi

Trading Hours / islem Saatleri

Continuous trading from 09:10 to 17:45
09:10 - 17:45 tek seans

Contract Size / Sézlesme Buytkligi

1,000 USD / 1.000 USD

Settlement / Uzlasma Sekli

Cash / Nakdi Uzlasma

Contract Months / Vade Aylari

All calendar months (2 consecutive months)
Yilin biitiin aylari (en az 2 ardisik vade ay1)

Settlement Period

Kullanim ve Prim Takas Suiresi T+l

The weighted average price of all the trades executed
within the last 10 minutes of the normal session.

Seans sona ermeden onceki son 10 dk icerisinde gerceklesen
islemlerin miktar agirlikli ortalama fiyati.

Multiplying USD/TRY offer rate announced by the Central
Bank%%, th% Republic of Turkey at 15:30 of the last trading
day by 1,000.

AByD golan icin son islem guintinde TCM@ _taraflndan saat
15:30 itibariyle aciklanan gosterge niteliginde satis kurunun
1.000le arpiimast.

Daily Settlement Price
Giinlik Uzlasma Fiyati

Expiry Day Settlement Price
Vade Sonu Uzlasma Fiyati




INDEX OPTIONS

< options are similar to other
E)Igg:on t?ypes, the only diffe.:rence
is the fact that they are written on
indices. Option contracts o1 BIST
30 Index provide the opportumt)cf1
to profit from the increases iand e-
creases in the equity price without
purchasing equities. Investors can
generate the equiva}ent of an under-
lying security position by using op-
tion contracts without buying the
underlying security. The position
obtained through option contracts
is far more cost effepuve than pur-
chasing the underlying security.
Market participants are becom-
ing increasingly aware of the advan-
tages of the index option contracts
and familiarizing w1th them. Thus,
option contracts gait increased o
depth each day. This is partly att.nh—
utable to the merger of the Turkis .
Derivates Exchange (TURKDEX) an
Borsa Istanbul Derivatives Market
(VIOP), bringing together all the
derivative contracts on a single
trading platform. The average daily
traded value of BIST 30 Ir}dex op-
tion contracts generated in the first
quarter after the merger }ncreased '
by approximately 186.% in comparl-
son to the average daily traded yalue
generated in the last quarter prior to
the merger.

{

EXAMPLE OF USD/TRY OPTION TRANSACTIONS

Investors who want to hedge currency exposure can

protect themselves by using currency options. Assume that
you will receive 100,000 USD payment at the end of April

in line with the agreement signed on March 2014. Your risk

will be depreciation on parity. You can hedge your position by
buying 100 put option contracts traded at VIOP at 2,150 strike
price. Option premiumis 27.1 TRY while parity is 2.1869in cash
market. If parity goes down, you can fix your profit at the level
determined before thanks to premium that you paid. On the
other hand if parity goes up, you do not exercise the option and
you do not limit your profit. By using option contracts, you can
protect yourselves against currency exposure by lowering your
profit by paid premium. If parity goes up and you do not exercise
the option, in this case option seller who want to profit from
price movements by taking currency exposure will profit up to
premium gained.

DOLARTL OPSIYON ISLEMI ORNEGI

Kur riskinden korunmak isteyen yatirimeilar déviz opsiyon

sozlesmelerini kullanarak kur riskinden korunabilir.

2014 yilinin Mart ayinda, Nisan sonunda 100.000 ABD Dolarini
tahsil edecek sekilde bir anlasma yaptiginiz diisiinelim. Tahsilatin
yapilacag tarihe kadar gecen stirede kurun degismesinden
endise duyarsiniz. Kurdaki diisme riskine karsi VIOP'ta islem
goren Nisan vadeli 2.150 kullanim fiyatli satim opsiyonundan

100 adet satin alarak korunabilirsiniz. Spot kurun 2,1869
seviyelerinde seyrettigi bu ddnemde alinan opsiyonun primi 27,1
TL'dir. Vade tarihi geldiginde korkunuz gerceklesir ve kur diiserse
o6denen prim sayesinde kariniz 6nceden diistindiigiiniiz seviyede
sabitlenmis olur. Aksine kur yikselirse opsiyon sézlesmesinden
gelen hakki kullanmaz ve karliliginiza bir sinir getirmezsiniz.
Opsiyon sozlesmeleriyle, karinizi yalnizca 6dediginiz prim kadar
azaltarak kur diististinden korunursunuz. Kurun yiikselerek
sizin hakkinizi kullanmamaniz halinde sézlesmenin karsi tarafi
olan opsiyon saticisinin 6ngoriisti gerceklesmis demektir. Bu
durumda fiyat hareketinden kar elde etmek isteyen yatinmei
aldig risk karsisinda prim kadar kar elde eder.

. OF CURRENCY

“poviz
It protects investors against currency OPSIYONLARININ
risk. Counterparty risk is entirely eliminated. FAYDALARI”

It enables trading in desired price ticks. By
using various trading strategies, investors

ENDEKS OPSiYONLARI

Epdeks opsiyonlari diger opsiyon
cesitlerine benzer; tek farks ise endeks-
lerden olusmasidir. Dayanak varligi

B}ST 30 Endeksi olan endeks opsiyon
sOzlesmeleri, pay senedi almaksizin
pay ser_ledi fiyatinda ortaya cikacak
yuksehs ve distislerden kar Edebﬂme
upkam saglar. Yatirimeilar, opsiyon
sOzlesmelerini kullanarak, dayanak
Vgrllglq kendisini almadan almis gibi
bir pozisyonun es degerini olusturu-
Yyor ve opsiyon sozlesmeleriyle ’ahnan
pozisyon dayanak varligin kendisinj
almaktarll cok daha diisiik maliyetli
oluyqr.Plyasa katilimcilar endeks opsi-
yon s6zlesmelerinin getirdigi avantaj-
lzli.rm gun gectikce farkina variyor ve bu
sqzlesmeleri daha cok benimsiyorlar
Boy'lel'1k.1e opsiyon sézlesmelerinin .
derinligi de giin gectikee artis gosteri-
yor. Bu artista, borsalarda i@l;em goren
turev sozlesmelerini tek bir alim satim
platfc_)rmu zerinde bir araya getire-
rek piyasalarin derinliginin artmasin;
heq_ef alan VOB-VIOP birlesmesinin de
ongmh pay1 oldu. Endeks opsiyon
sOzlesmelerinin islem hacmine
bakildiginda birlesme sonras:
3 aylik dénemde, birlesme
oncesi 3 aylik déneme
gore giinliik ortalama
.. SR islem hacmi yaklasik

%186 oraninda artmistir.
OPTIONS”

Investors get full price transparency.

atinmcilara seffaf bir fiyat olusumu '-.
saglar. Kur risklerine karsi korunma 4
aglar. Borsa'daislem gormesi sebebiyle
arsi taraf riski ortadan kalkar. Strekli
istenilen fiyat seviyesinden alim satim
yapilmasi mimkiin olur. Farkli stratejiler
kullanilarak her turlti fiyat degisiminde kazang
%, elde edilmesi mimkiin olur. Kaldirac

‘., sayesinde cok daha diisik teminatlar

“.. lleytksek hacimliislemler

‘e, Yyapilabilir.

can profitin all types of price changes.

With the help of leverage, investors
can trade higher volumes by

«, depositing less collateral.

..

Income that the seller gains at different parity levels is listed in the table below:
Farkl déviz kuru seviyelerinde saticinin elde edecegi gelir tablodaki gibi olur:

Income arising

Income arising from exercise el Option
Parity fh . foreign currency .
Levels SHUDEITED on cash market AT Mt mEeme
- Opsiyon Sozlesmesinin o Opsiyon Net Gelir
ot Kullanimindan Saglanan Gelir S gl Primi
d Satisindan
Saglanan Gelir
(2.150-2.000)*1*100=15.000 2.710TRY /
2,0000 TL/TRY 200.000 TL/TRY 2710TL 212290 TL/ TRY
(2.150-2.100)*1*100=5.000TL/ 2.710TRY/
2,1000 TRY 210.000 TL/TRY 2710TL 212290 TL/ TRY
Not exercised 2.710TRY/
2,2000 Opsiyon kullanilamaz 220.000 TL/TRY 2710TL 217.290 TL/ TRY
Not exercised 2.710TRY /
2,3000 Opsiyon kullanilamaz 230.000 TL/TRY 2710TL 227290 TL/ TRY
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“WE ACHIEVED OUR
2020 TARGETS
o YEARS EARLY”

TAV Member of the Board and Chief
Executive Officer Sani Sener evaluated
TAV’s 2013 performance, his expectations
for the coming year and their partnership
with Aeroport de Paris in an interview with
Borsa Istanbul Magazine.

INTERVIEW / ROPORTAJ: RUHI SANYER / CAN GURSU

‘2020 HEDEFLERIMIZI
5 YIL ONCESINDEN
YAKALADIK™

TAV Yonetim Kurulu Uyesi ve Icra Kurulu
Bagkani Sani Sener TAV'1n 2013'deki
performansini, bu yildan beklentilerini ve
Aeroport de Paris ile ortakliklarimi

Borsa Istanbul Magazine’e degerlendirdi.

SAYI/ISSUE: 02 | SPRING 2014/ ILKBAHAR 2014 | 45




. EXCLUSIVE INTERVIEW | UZEL ROPORTA)

onfirming that they had a very good

year in 2013, TAV’s CEO Sani Sener en-

visages that they will attain all their

goals by 2015. New contracts awarded

to his company, together with the in-
vestments in the Middle East and the United
States, and the investment plans for Africa
confirm that this will be the case. Stating
that they are positioned in an industry they
have created themselves, Sener stresses that
financial profitability is not the sole purpose
of a global firm like TAV, and adds, “For us,
our most important partners are those not
represented in the management; our priority
is to protect their rights.”

Could you tell us about the performance
of TAV Airports in 2013?

I can tell you that we had a great year in
2013. We achieved double-digit growth both
in our turnover and EBITDA, with our pas-
senger count reaching 53 million at Ataturk
Airport, and 30 million at other airports,
totaling 83 million. This is a very important
figure. We were able to achieve this due to
our new contracts in Medina and Zagreb, as
well as through the organic growth of traffic
at our airports in Turkey and abroad. We
were planning to reach 100 million passen-
gers by 2020, but we now believe we will
reach the 95-million mark by the end of this
year, and 100 million by the end of next year.
Apparently, we underestimated ourselves
and we now believe that we will be able to
attain our 2020 targets by 2015.

One of our most important agenda items
this year was the opening of the domestic
terminal at izmir Airport. We sold a 38%
stake to the French Aeroport de Paris. The
main objective of our strategy in this process
was to sell the shares to an industry partner,
rather than a financial partner. Along with
our 12 airport partners, we manage a total of
37 airports. Together , we established a plat-
form of airports with a total capacity of 200
million passengers - 130 million abroad and
70 million domestic, based on our figures
then.

Can we talk about your expectations for
2014?

Again, as usual, we are expecting double-
digit growth in revenue and Earnings

013’11 cok iyi gecirdiklerini belirten TAV

Yonetim Kurulu Uyesi ve icra Kurulu

Baskani Sani Sener, sirket olarak 2020

hedeflerine 2015 yilinda ulasacaklarini

ongortyor. Sener’in bahsettigi TAV'In
aldig1 yeni ihaleler ve Orta Dogu, Amerika'daki
yatirimlar ile birlikte Afrika'daki yatirim
planlar1 da bu hedeflerin yakalanacagimi
dogruluyor. Kendi yarattiklar1 bir sektorde yer
aldiklarini belirten Sener, TAV gibi kiiresel bir
sirketin sadece finansal karlilig1 amaglamadi-
gin1 vurgulayarak, “Bizim i¢in yonetimde ol-
mayan ortaklar en 6nemlileri, 6ncelikli olarak
onlarin haklarin korumaliy1z” diyor.

TAV Havalimanlar1 2013’ii nasil gecirdi,
bahsedebilir misiniz?

Sunu ifade edebilirim ki 2013’11 gayet iyi gecir-
dik. Hem ciromuzda hem de Faiz Amortisman
ve Vergi Oncesi Karimizda (FAVOK) cift haneli
bir artig yakaladik; yolcu sayimiz Atatiirk
Havalimanr'nda 53 milyon, diger havaliman-
larimizda 30 milyon olmak tizere 83 milyona
cikti. Bu ¢cok onemli bir rakam. Biz 100 milyon
yolcuya 2020'de ulasacagimiza inaniyorduk.
Su an Medine ve Zagrep gibi hem yeni aldig1-
miz islerden dolayi, hem de Tarkiye ve diger
tilkelerdeki havalimanlarimizdaki organik

.
MILYON / MILLION

TAV'S PASSENGER TARGET
IN2014

2014 TAV YOLCU HEDEFI

MILYON / MILLION

TAV'S PASSENGER TARGET
IN2016

2015 TAV YOLGU HEDEFi
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Enfidha - Hammamet
International Airport,
Tunisia.

Enfidha - Hammamet

Uluslararasi Havalimani,
Tunus.

Before Interest, Taxes, Depreciation and
Amortization (EBITDA) and believe that

we will achieve this. Another project we
take very seriously is the New York La
Guardia Project. With about 13 million
passengers, and a growth capacity of up

to 25 million passengers, it is currently the
second largest airport in New York, after
JFK. We are partnering with Goldman Sachs
and Aeroport de Paris for the manage-
ment of this airport. We've been through
many evaluations regarding operations,
maintenance and the construction process
itself. The project involves the operational
responsibility of the airport until 2050.

We are competing as one of the 4 groups
bidding for the project and we will sub-

mit our final offer by May 20. Our {zmir
terminal, combined with the international
terminal, will be one of Turkey’s largest
after Istanbul. Turkish Airlines is growing
very fast and one day, it will surely be using
Ankara and izmir as secondary airports.
This is where the importance of this project
lies. Ankara and {zmir will become hubs
when the number of planes owned by Turk-
ish Airlines reaches 400’s. We have created
our own industry and can predict what
could happen in this industry. We possess a
significant amount of data and the capacity
to translate this data into knowledge in a
short time. That’s why we are successful.

What are your expectations regarding

~.. your partnership with the French?
‘The French lobby is very strong in Africa and

we want to enter this market, too. We believe

rica, together with the French. Our main goal
is to approach other countries as a partner-
ship. We want to show that joining forces
with the French will create an effect beyond
the power of both companies. We have
investors from France, the Middle East and
Australia, some of which are members of our
board. Our partnership with the French is a
major contribution for us, in the corporate
sense; in addition, it has great benefits in
regions where France is influential. We are
also sharing technological know-how. Also,
through this collaboration, around USD 1
billion worth of direct foreign investments
have been realized in Turkey.

yolcu baytimesinden dolay1 bu rakami yaka-
ladik. Bu yil i¢in 95 milyon, 6ntimiizdeki sene
icin ise 100 milyon yolcuya ulasacagimizi
dasiniyoruz. Hayallerimizi biraz kisa tut-
musuz. Su an 2020 hedeflerimizi 2015 yilinda
yakalayacagimiza inaniyoruz.

Bu seneki en 6nemli giindem maddeleri-
mizden biri Izmir Havalimani'nin i¢ hatlar
terminalini agmamiz oldu. Fransiz Aeroport
de Paris’e ytizde 38 hisse sattik. Bu satistaki
stratejimizin en bityitk amaci bir finansal
ortaga degil endistri ortagina hisse satma-
mizdi. Biz 12 havalimani ortagimiz ile birlikte
toplam 37 havalimani isletiyoruz. Onlarda
130 bizde ise o zaman i¢in 70 milyon olmak
tizere 200 milyon yolculuk bir havalimani
platformu kurduk.

2014’ii konusacak olursak

bu yildan neler bekliyorsunuz?

Yine her zamanki gibi ciroda ve FAVOK 'te cift
haneli baytime bekliyoruz, bunu da gercekles-
tirecegimize inaniyoruz. Cok 6nem verdigimiz
bir diger projemiz ise New York La Guardia
Projesi. New York'da JFK'den sonraki ikinci
buytik havalimani ve su an 13 milyon civa-
rinda yolcusu var, 25 milyon yolcuya kadar da
buytime kapasitesi mevcut. Bu havalimanina
Goldman Sachs, TAV ve Aeroport de Paris
olarak ticimiz ortak olarak giriyoruz. Bu is
icin isletme, bakim, insaat siireci olmak tizere
bircok degerlendirmeden gectik. 2050'ye
kadar isletilmesi séi'konu’sﬂﬁ. .Dér't grup olarak
yaristigimiz'bu ihalede 20 Mayis'a kadar son .
tel@]jfleri‘r'nizi.'vgrecegfz. [zmir terminalimiz ise-~"

dis'hatlarla birlegineé [stanbulun ardindan

Turklyemn en puyhk terminallerinden biri

" olacak. Tiirk Hava Yollari cok hizh biytiyor

ve giiniin birinde mutlaka Ankara ve izmir’i
ikinci havalimani olarak kullanacaktir. Bu pro-
jenin 6nemi burada ortaya ¢ikiyor. Tiirk Hava
Yollar1 400’1 ugaklara geldiginde Ankara ve
Izmir hub olacaktir. Biz kendi sektoriimiizii
kendimiz yarattik ve bu sektorde neler olabi-
lecegini gorityoruz. Elimizde ciddi veriler ve
bunlari daha hizli sekilde bilgiye cevirebilme
kapasitemiz var. Bu yiizden basarili oluyoruz.

Fransizlar ile olan ortakliginizdan

neler bekliyorsunuz?

Fransa'nin Afrika’da lobisi cok giiclii, biz de
Afrika’ya acilmak istiyoruz. Fransizlar ile
birlikte Afrika'da ¢ok ciddi isler yapacagimiza
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You are continuously trying to produce
innovative approaches. What are your
products in this context?
Our IT firm is the first company in the world
that turned airport data into an application.
As you leave the house, as soon as you con-
nect to the TAV application, you can access
your flight data and other information about
Ataturk Airport through our Flight Informa-
tion Display System (FIDS). In addition, we
have a flight program called “Rota” which fa-
cilitates communication between the control
tower and the apron tower (RAM), thereby
allowing TAV and DHMI (General Directorate
Of State Airports Authority) staff to cooper-
ate for the parking of the aircraft, once it has
landed. This increases the efficiency of the
staff and the aircraft parking capacity at the
airport by 20 percent. We employ 180 com-
puter engineers in our IT firm. It is essential
to properly manage this environment, where
everything comes together physically. For
this, you need to measure the movement of
passengers. The increase in commercial rev-
enue can only be achieved through observ-
ing passenger behavior. Our system reduces
waiting time and passport queues, leading
to happy passengers. And a happy passenger
spends money.

With the growth of Turkish Airlines, we
have seen a large increase in the number of

“WEWANTTO
EXPAND INTO AFRICA
WITH OUR FRENCH
PARTNER."

“AFRIKAYA FRANSIZ
ORTAGIMIZILE
AGILMAK STIVORUZ”

N~

inantyoruz. Bizim ana amacimiz iciincit
tilkelere birlikte gidebilmek. Fransizlarla gii¢
birliginin her iki firmanin da giictiniin cok
otesinde etki yaratacagini gostermek isti-
yoruz. Bizim yonetimde olan ve yonetimde
olmayan Fransiz ve Orta Dogu, Avustralya'dan
yatirimcilarimiz var. Fransizlarla ortakligimiz
bize kurumsal anlamda biiyiik katk: saghyor,
ikinci olarak Fransa'nin etkin oldugu bolge-
lerde de katkisi oluyor. Teknoloji olarak da
karsilikli etkilesimde bulunuyoruz. Ayrica bu
isbirligi ile tilkemize yaklasik 1 milyar dolarlik
uluslararas: dogrudan yatirim yapild.

. Siirekli inovatif yaklagim iiretme

gayreti icerisindesiniz. Bu cercevedeki
iiriinleriniz neler?
IT firmamiz diinyada havalimanindaki bilgi-
leri bir appplication olarak yapan ilk firma.
Evden cikarken TAV uygulamasina girdiginiz
anda Flight Information Display System (FIDS)
ile ucus bilgilerine ve Atatiirk Havalima-
nr'’ndaki her turli bilgiye ulasabiliyorsunuz.
Ayrica rota diye bir ucus programimiz var,
ucus kulesi ile Apron Kule (RAM) araciligiyla
ucak touch down ettikten sonra park yanas-
tirllmasini TAV personeli ile DHMI birlikte
yapiyor. Bu, verimliligi ve havalimanindaki
ucak park kabiliyetini ylizde 20 oraninda arti-
riyor. IT sirketimizde 180 bilgisayar mithendisi
calisiyor. Her seyin fiziksel olarak bulustugu
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transit passengers. A large volume of transit
passengers causes disarray on the departures
floor, which we are trying to address by in-
creasing our productivity.

We are in talks with DHMI for a resolution.
With new investments, we believe Atatiirk
Airport can reach a capacity of 75 million pas-
sengers. Improvements in efficiency have lead
to an increase in the number of daily landings,
from 650 to 1,245.

What would you like to say about the per-
formance of TAV in Borsa istanbul?

T always buy TAV stocks within the frame-
work of the regulations of the Capital
Markets Board (CMB). I say this in all hon-
esty; while conducting business on a global
scale, we are managing this company in an
institutional manner suitable with the global
economy. We have to treat all our investors
in a balanced manner. When you look at a
global company like TAV, you can see that
financial profitability is not the only goal.
We also value social benefits, the interests
of our country, environmental activities and
the satisfaction of our employees. For us,
our non-managing partners are the most im-
portant. Managing partners already have a
say, but it is very important to create a board
that protects the rights of non-managing
partners.

What would you like to say about the TAV

“Academy?.

Because TAV ‘undertakes bulld-operate trans-
fer and pnvatlzatlon prolects, its physical

... capitalis almost zero: Otir main capital is

.:.the knowIedge capital of our employees. We
" provide a rigorous educational program for

our employees, including process training.
Our global educational partners are Harvard,
Georgetown, Columbia and Midwestern
Universities, and in Turkey we collaborate
with Istanbul Technical, Kocaeli, Middle East
Technical and Anatolia Universities. There-
fore, we are strong believers of collaboration
between universities and the real sector. We
have an internship program for prospec-

tive engineers, industrial vocational school
students, and our young friends from trade
schools. Sixty percent of Turkey’s population
is under the age of 30. Taking advantage of
such capable youth is a huge benefit for us.

.
flda

MILLION/ MiLYON

TAV AIRPORTS NUMBER OF PAS-
SANGERS IN 2013

TAV HAVALIMANLARI
2013 YOLCU SAISI

3]

NUMBER OF AIRPORTS OPERATED
BY TAV AND AEROPORT DE PARIS
PARTNERSHIP

TAVVE AEROPORT DE

PARIS ORTAKLIGININ ISLETTIGI
HAVALIMANI SAYISI

-
A J
Y
“TOGETHER WITH

AEROPORT DE PARIS,
WE MANAGE A TOTAL
OF 37 AIRPORTS, OF
WHICH WEOWN 12"

“AEROPORT DE PARIS
ILE12'S BIZIM OLMAK
IZERE TOPLAM
37 HAVALIMANI
ISLETIYORUZ.

bu ortami ¢ok iyi yonetmek lazim. Bunun i¢in
de yolcu hareketlerini 6l¢mek gerekiyor. Ticari
gelirlerin artis1 yolcu davramisini 6lcerek
oluyor. Bekleme ve pasaport kuyruklarini azal-
tiyor, tim bunlar1 yapinca yolcu mutlu oluyor.
Mutlu olunca da para harciyor.

Tark Hava Yollari'nin bitytimesi ile birlikte
transit yolcumuzda da buytk artis oldu.
Transit yolcumuz gidis katinda birtakim yig1l-
malara neden oluyor, bunu biz verimlilik ile
cozmeye calisiyoruz. DHMI ile bunu konusu-
yoruz. Atatiirk Havalimani'min yeni yatirim-
larla 75 milyon yolcu kapasitesine ¢ikabilece-
gine inaniyoruz. Eskiden 650 ucak iniyordu,
su an saglanan verimlilikle 1245 ucak iniyor.

TAV'1n Borsa istanbul'daki performansi
hakkinda neler sdylemek istersiniz?

Ben her zaman SPK'nin diizenlemeleri
cercevesinde TAV hisse senedi alirim. Bunu
tim samimiyetimle soylityorum ki kiiresel
boyutlarda is yaparken kiiresel ekonomiye
cok uygun sekildeki bir kurumsallikla bu
sirketi yonetiyoruz. Yatirimcilarimiza dengeli
davranmaya mecburuz. TAV gibi kiiresel bir
sirkete baktiginizda sadece finansal karlilik
pesinde kosmadigini gorirsiiniiz. Sosyal
faydalarimizi ve ilke menfaatlerimizi, cevre
faaliyetleri ve calisanlarimizin memnuniyetini
de cok dnemsiyoruz. Bizim icin yonetimde
olmayan ortaklar en Onemlileri. Yonetimde
olan ortaklar zaten miidahale edebiliyor ama
yonetimde olmayan ortaklarin da haklarini
koruyan bir yonetim olusturmak ¢ok 6nemli.

TAV Akademi hakkinda ne soylemek
istersiniz?

TAV, yap-islet-devret ve dzellestirme projeleri
yaptig1 icin fiziksel sermayesi hemen hemen
sifir. Bizim esas sermayemiz bilgi sermayesi
olan ¢alisanlarimiz. Stire¢ egitimleri olmak
tizere calisanlarimiza cok ciddi egitimler
veriyoruz. Diinyada Harvard, George Town,
Columbia, Midwestern ve Turkiye'de istanbul
Teknik, Kocaeli, Ortadogu Teknik ve Anadolu
Universiteleri ile is birligi yapiyoruz. Bundan
dolay1 biz tiniversite reel sektor isbirligine
cok inaniyoruz. Mithendis adaylarimiza, en-
dustri meslek lisesi, ticaret liselerinden gen¢
arkadaslarimiza burada staj yaptiriyoruz.
Turkiye'nin yiizde 60’1 30 yasin altinda. Eger
bu gencleri iyi degerlendirebilirsek bu bizim
icin cok buytk bir avantaj.
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BORSA [STANBUL IS
INGREASING ITS STRATEGIC
IMPORTANCE

BORSA ISTANBUL STRATEJIK
ONEMINI ARTIRIYOR

Laura Tuck attended the inauguration of the World Bank
Global Islamic Finance Development Center established un-
der Borsa Istanbul. Tuck believes that Islamic Financial In-

stitutions may be more resilient to unforeseen shocks.

Borsa Istanbul'un catis1 altinda kurulan Diinya Bankasi Kiiresel
Islami Finans Gehstlrme Merkezi acilisina katilan Laura Tuck,
Islami finans kuruluslarmm beklenmedik soklara kars1 daha esnek
olabilecegine inaniyor.

t is expected that the regional power of Borsa

Istanbul shall increase with global Islamic Finance

Development Center which has the characteristics

of being the first and only in the world. Director

for strategy and operations of World Bank in Eu-
rope and Central Asia, Laura Tuck thinks that Istanbul
has a special place within this issue.

What is the role of the World Bank Group in the
development of Islamic finance?

We believe that the market for Islamic financial ser-
vices has promising potential to grow and contribute
to the development of emerging financial markets
such as Turkey. The World Bank Group has extensive
knowledge of financial sector regulation, which we
can draw up on and adapt to the specific requirements
of Islamic finance.

We are working with stakeholders such as the
Islamic Financial Services Board (IFSB), the Accounting
and Auditing Organization for Islamic Financial Insti-
tutions (AAOIFI) and the Islamic Development Bank
(IDB) to create a sound regulatory and supervisory
framework for the Islamic financial services industry.
We are also working to expand the knowledge base
for and disseminate good practices in Islamic finance

tnyada ilk ve tek olma 6zelligini tasiyan

Kiiresel islami Finans Gelistirme Merkezi ile

birlikte Borsa Istanbul'un bolgesel giiciinin

de artmasi beklenirken Diinya Bankas1 Avrupa

ve Orta Asya Bolgeleri Strateji ve Operasyon
Direktorti Laura Tuck da istanbul'un bu konuda 6zel
bir yeri oldugunu soyluyor.

Diinya Bankasi Grubunun islami finansin gelisi-
mindeki rolii nedir?
islami mali hizmetler piyasasinin Tiirkiye gibi pa-
zarlarda buytimek ve gelisen mali piyasalara katkida
bulunmak anlaminda ¢ok fazla potansiyeli olduguna
inaniyoruz. Diinya Bankasi Grubu, islami finansin
gereksinimlerine uyarlamak tizere danisabilecegimiz
kapsamli mali sektor yonetmelik bilgisine sahiptir.
Islami Mali Hizmetler Kurulu, Islami Mali Ku-
rumlar Muhasebe ve Denetleme Teskilat1 ve islam
Kalkinma Bankasi gibi paydaslarimizla islami mali
hizmetler endistrisine yonelik saglam diizenleyici ve
denetleyici bir sistem yaratmak icin calisiyoruz. Ayni
zamanda, diizenleyiciler, politika yapanlar ve pazar
uygulayicilari arasinda Islami finans bilgi zeminimizi
genisletmek ve iyi uygulamalar: bu alanlarda yaymak
icin calismaktayiz.

50 | BORSAISTANBUL MAGAZINE




SAYI/ISSUE: 02 | SPRING 2014/ILKBAHAR 2014 51




. INTERNATIONAL INTERVIEW | ULUSLARARASI ROPORTA

;

1

'.ﬂa‘“
K. K.

among regulators, policy makers, and market
practitioners.

Why did the Bank establish the Global
Islamic Finance Development Center at
Borsa istanbul?

The establishment of the Islamic Finance
Development Center in istanbul will enable
the World Bank Group to scale up its activi-
ties significantly and contribute more to the
development of Islamic finance in relevant
Bank client countries. We expect the Center
to become a knowledge hub for the develop-
ment of Islamic finance globally, providing
research, training, and technical assistance
to Bank client countries.

We chose Istanbul due to the city’s unique
position as a hub linking markets in Europe,
Middle-East and Central Asia. istanbul has the
additional advantage of hosting the regional
headquarters of the International Financial
Corporation-- the private sector arm of the
World Bank Group that has much expertise
in the financial sector -- for Europe, Central
Asia, the Middle East and North Africa. This is
the largest World Bank Group office outside
of Washington. The partnership with Borsa
Istanbul was also a very important consider-
ation, as it enables us to draw on its excellent
infrastructure and the professionalism of its
staff to generate and disseminate knowledge
on Islamic finance globally. In this sense, the
Center is part of our overall engagement with
Turkey on knowledge sharing.

TNy

Deputy Prime Minister
Ali Babacan and World
Bank’s President Jim
Yong Kim attended the
opening of Islamic Finance
Development Center.

Islami Finans Gelistirme
Merkezi'nin acilisina
Basbakan Yardimcisi
Ali Babacan ve Diinya

Bankasi Baskani Jim Yong
Kim katildi.

“THE CENTER IS PART
OF OUR OVERALL
ENGAGEMENT
WITH TURKEY
ON KNOWLEDGE
SHARING.”

“BU MERKEZ, BIZIM
TURKIVE ILE GENEL
ILISKIMIZIN BIR
PARCASI OLAN BILGI
PAYLASIMIKISMIDIR”

8

¥

Banka neden Kiiresel islami Finans gelisim
Merkezi'ni Borsa istanbul'da kurdu?

islami Finans Gelistirme Merkezi'nin Istanbul'da
kurulmasi, Diinya Bankasi1 Grubu'nun faali-
yetlerini onemli derecede biytitebilmesini ve
uygun miisteri tilkelerde Islami finansa katkida
bulunabilmesini saglayacak. Bu merkezin islami
finansin kiiresel gelisimi i¢in, Banka miisterisi
ulkelere, aragtirma, egitim ve teknik destek
saglayan bir bilgi merkezine dontismesini iimit
ediyoruz.

Istanbul'u, 6zel konumundan dolay1, Avrupa,
Orta Dogu ve Orta Asya pazarlari arasinda bag-
lant1 kuran bir merkez olarak sectik. Istanbul
ayni zamanda Diinya Bankas1 Grubu'nun 6zel
sektor kolu olan ve Avrupa, Orta Asya, Orta
Dogu ve Kuzey Afrika icin, finansal sektor
alaninda oldukca fazla uzmanhga sahip olan
Uluslararasi Finansal Kurulusunun bolge genel
merkezine de ev sahipligi yapma avantajina sa-
hip. Bu, Washington disinda bulunan en biytik
Diinya Bankasi1 Grubu ofisidir. Borsa Istanbul ile
ortaklik da, mitkemmel altyapisindan faydalan-
mamizi saglamast agisindan ve calisanlarinin
islami finans icin kiiresel anlamda bilgi tiretimi
ve dagitimindaki profesyonelliginden dolay1
cok 6nemli bir degerlendirme oldu. Bu anlamda,
Merkez, bizim Tiirkiye ile genel iliskimizin bir
parcast olan bilgi paylasimi kismini olusturuyor.

islami finansin kiiresellesme sonras1 kriz
donemindeki rolii nedir?

Islami finans kuruluslarinin beklenme-
dik soklara kars1 daha esnek olabilecegi,
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What is the role of Islamic finance in the
post-global financial crisis era?

There is empirical evidence that Islamic
financial institutions may be more resilient
to unforeseen shocks, thereby contributing
to overall financial stability. As the recent
global financial crisis ravaged financial
systems around the world, Islamic finan-
cial institutions were relatively untouched
thanks to their conservative leverage,
strong capital base, and limited exposure to
toxic assets. Islamic finance is less skewed
toward debt instruments, uses equity for
greater risk sharing, and limits the mis-
match of short-term deposits with long-
term loans.

What are your thoughts on istanbul as a
Financial Center?

As I mentioned before, Istanbul has a
unique position as a hub linking markets
in Europe, Middle-East and Central Asia.
The city’s dynamic business sector and high
quality of life are also likely to make it at-
tractive to financial institutions and skilled
financial sector professionals. In addition,
Turkey is an important emerging market,
with excellent infrastructure, a sizeable do-
mestic market and a dynamic demographic
profile and is an active member in the G20.
Turkey’s financial system is well regu-

lated and robust and has helped Turkey’s
economy survive the recent financial crisis.
Recent government efforts have sought to
build on this foundation to develop Turkey’s
capital markets and non-bank institutions,
with a focus on the development of Istanbul
as a regional financial center.

In your opinion, how can Borsa istanbul
contribute to the development of Istan-
bul as a financial center?

Borsa Istanbul and its subsidiaries already
offer many of these features and are able to
provide a wide range of services to investors
and corporations. But efforts need to extend
beyond Borsa istanbul. Steps to further
improve the attractiveness of Istanbul to
skilled financial sector professionals, fur-
ther improvements in the overall business
environment, and reforms to strengthen the
regulatory framework for financial markets
are high on the government’s agenda.

dolayisiyla genel finansal istikrara katkida
bulunabilecegi yoniinde tecriibeye dayal
gostergeler bulunuyor. Son ginlerdeki
finansal kriz tim diinyada finansal sis-
temlerde hasar yaratirken, Islami finansal
kuruluslar, muhafazakar borclanmalari,
glicli sermaye zeminleri ve toksik varlik-
lara minimum derecede maruz kalislart
sayesinde nispeten hasar almadilar. islami
finansin bor¢lanma araclarina daha az
egilimi var, daha buyiik risk paylasimi icin
ozkaynak kullanirlar ve kisa vadeli mevdu-
atlar ile uzun vadeli kredilerin uyumsuzlu-
gunu sinirlandirirlar.

Finans Merkezi olarak istanbul hakkin-
daki diisiinceleriniz nelerdir?

Daha 6nce belirttigim gibi, istanbul'un
Avrupa, Orta Dogu ve Orta Asya pazarlarini
birbirine baglayan bir merkez olarak 6zel
bir konumu var. Sehrin dinamik is sektori
ve yuksek yasam kalitesi de finansal kuru-
luslar ve vasifli finansal sektor profesyonel-
leri icin sehri cazip kiliyor. Buna ek olarak,
Turkiye, mitkemmel bir altyapiyla, 6lciile-
bilir yerel pazar1 ve dinamik demografik
profili ile 6nemli bir gelisen pazardir. Ayni
zamanda G20 aktif tiyesidir. Turkiye'nin
finansal sistemi iyi diizenlenmistir ve
sagliklidir; bu durum Tirkiye ekonomisinin
son donemdeki finansal krizi atlatmasina
yardimci oldu. Huktimetin son donemdeki
cabalar1 da bu temelin tizerine eklenerek
Tirkiye'nin sermaye piyasalarinin ve banka
olmayan kuruluslarinin gelistirilmesi,
Istanbul’'un bolgedeki finansal merkez ola-
rak gelisimine de odaklanarak amaclandu.

Sizce Borsa Istanbul, istanbul’'un Finans
Merkezi olarak gelisimine nasil katkida
bulunabilir?

Borsa Istanbul ve yan kuruluslari
halihazirda yatirimcilara ve sirketlere bu
trin ve hizmetlerin bircogunu sunuyor ve
cok cesitli servisleri tedarik ediyor. Ancak
bu cabalarin Borsa Istanbul’un 6tesine
yayilmasi gerekiyor. Istanbul'un vasifli
finansal sektor calisanlari icin cazibesini
arttirmak, genel olarak is ortamlarinda
daha fazla iyilestirmeler ve finansal pa-
zarin dizenleme yapisini giiclendirecek
reformlar, hikkiimetin giindeminde yiiksek
onem sirasindadir.

LAURA TUCK

Laura Tuck joined the
Europe and Central Asia
Region of the World
Bank as Director for
Strategy and Operations
in February 2013. From
2002-2006, she was
the Director of the
Environmentally and
Socially Sustainable
Development
Department in the
Europe and Central Asia
Region. Between 1997
and 2002, she was the
Sector Manager for
Agriculture and Rural
Developmentin ECA
and prior to that was the
Lead Economist for the
Chief Economist’s Office
in that Region.

LAURA TUCK

Laura Tuck Diinya
BankasI'nin Avrupa ve
Orta Asya Bolgesine
Strateji ve Operasyon
Direktorti olarak Subat
2013'te katildi. 2002-2006
yillarinda Avrupa ve Orta
Asya Bolgesi'nde Cevresel
ve Sosyal Strdurtlebilir
Gelistirme Departmani
Direktort idi. 1997 ve 2002
yillari arasinda Avrupa

ve Orta Asya'da Tarim ve
Kirsal Gelisim Sektor M-
darlugi yapti. Oncesinde
ise Bas Ekonomist'in bu
bolgedeki ofisinde yonet-
men ekonomistiydi.
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ARRANGEMENTS
oHOULDBE
TRANSPARENT EE'FZF%"P\FE"HE“
AND EFFECTIVE  ETkiN otmaLr

Stating that Turkey has grown Tiirkiye'nin gozle goriiliir
substantially and that this is the result sekilde biiyiidiigiinii ve

of the recent political and economic bunun yakin zamanda alinan
decisions, Charles Calomiris sees ekonomik ve politik kararlarin
Turkey’s potential as its biggest power. bir sonucu oldugunu belirten

Charles Calomiris, Tiirkiyenin
potansiyelini en biiyiik giicii

olarak goriiyor.
| |

ne of the Professors of Columbia niumizdeki donemde diinyanin,

University, Charles Calomiris believes ABD’deki ytiksek faiz oranlarina

Calomiris believes that the world adapte olmasi gerektigini diisiinen

should adapt to the high interest rates Columbia Universitesi akademisyen-

in the USA in the coming period and lerinden Charles Calomiris, Avrupa
that it is difficult to make predictions regard- ekonomilerinin yakin donemdeki seyriyle
ing the European economies’ progress in the ilgiliyse tahmin yapabilmenin zor oldugunu
near future. dastiniiyor.

What are your projections about the growth 2014’te gelismekte olan iilkelerin bityiime

potentials of emerging countries for 2014? potansiyelleri konusundaki tahminleriniz
Do you expect crisis among emerging coun-  nedir? Oniimiizdeki donemde gelismekte
tries in following period? olan iilkelerde bir kriz bekliyor musunuz?
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“Europe is harder to
forecast in the near term,
but I remain pessimistic
for the medium term.”

“Avrupa'yi yakin vadede
tahmin etmek daha zor,
ama ben orta vadeyle ilgili
kéttimserim. “

“LEGAL ARRANGEMENTS
MUST BE TRANSPARENT,
CREDIBLE, AND BASED
ON EFFECTIVE RULES.
THE BASEL SYSTEM IS
NONE OF THOSE."

“HUKUKI
DUZENLEMELER
SEFFAF, GUVENILIR
VEETKIN KURALLARA
DAYALI OLMALIDIR.
BASEL SISTEMI

BU NITELIKLERIN
HIGBIRINE HAIZ
DEGILDIR"

The world will be adapting to the new
equilibrium of higher US interest rates over
the next five years. This has already had

the effect of drawing capital out of emerg-
ing markets, and causing many countries’
exchange rates to fall in value relative to

the dollar. The adjustment processes so far,
and into the future, however, will not be the
same for all emerging markets. Countries
with central banks and fiscal policies which
are credibly defined and consistent with low
inflation will find that they will experience
the least disruptions to capital flows and
exchange rates.

What are the lessons emerging markets
should learn from the global financial
crisis?

The recent crisis taught some new lessons,
especially about the potential for disrup-
tions in emerging countries’ credit markets
associated with banking problems in the
USA and Europe, and about the potential
disruptions to trade credit and trade flows
associated with such shocks. But these les-
sons simply reinforced the lessons which
had been learned (or not) before. Transition
to the new higher interest rate regime over
the next five years, those with the most

Dunya onumiuzdeki bes yil icinde ABD’deki
yiiksek faiz oranlariyla olusan yeni den-
geye adapte olacaktir. Bu, zaten gelismekte
olan piyasalardan sermayenin ¢ekilmesine
ve bircok tilkenin doviz kurlarinin dolar
karsisinda deger kaybetmesine sebebiyet
vermistir. Ancak simdiye kadar gordtigtiimiz
ve gelecekte gorecegimiz uyum siirecleri,
tim gelismekte olan piyasalar icin ayni olma-
yacaktir. Given verici merkez bankalar ve
guvenilir, diisiik enflasyon ile tutarli maliye
politikalar1 olan tilkeler, sermaye akimlari
ve doviz kurlari dalgalanmasindan daha az
etkilenecektir.

Gelismekte olan piyasalarin kiiresel mali
krizden almalar: gereken dersler nelerdir?
Son kriz, 6zellikle ABD ve Avrupa’daki ban-
kacilik sorunlarinin gelismekte olan tilkele-
rin kredi piyasalarindaki aksakliklara sebep
olma potansiyeli ve bu tarz soklarin ticaret
kredileri ve akimlarinda yarattigi aksamalar
konusunda yeni dersler 6gretti. Ancak bu
dersler sadece daha 6nce alinan (ya da alin-
mamis) dersleri takviye etti. Ontimiizdeki
bes yildaki yeni yuksek faiz orani rejimine
gecis stirecinde en karh ¢ikacak tlkeler,
stirdiirtilebilir makroekonomik politikalar:
en fazla benimsemis tilkeler olacak. Benim
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obvious commitment to sustainable macro-
economic policies will be the big winners. In
my view, countries like Mexico are likely to
surprise on the upside; countries like China
are likely to surprise on the downside.

Besides emerging countries, what are
your projections about global economies?
Do you expect slowdown in crisis for
20147

T expect the USA to grow faster than current
Fed projections. Europe is harder to forecast
in the near term, but I remain pessimistic
for the medium term. Until financial system
problems, and thorny political questions
about fiscal union and bank resolution
policies are addressed, the EU countries will
continue to limp along.

What are the fragilities of the current
financial system? What should be done to
create a more fair, stable and sustainable
financial system?

Legal arrangements must be transparent,
credible, and based on effective rules. The
Basel system is none of those. My own
research and those of many others have
pointed to ways to improve prudential regu-
lation by harnessing market information to
limit the politicized discretion of regulatory
and supervisory authorities. Needless to say,
those regulatory and supervisory authorities
and the politicians which control them, usu-
ally have little interest in such approaches.
Political will, not technical problems,
remains the central barrier to effective
reforms around the world.

Do you have any comments about eco-
nomic growth of Turkey? What are your
opinions and expectations about the
future of Turkey?

Turkey has done remarkably well. But with
its success comes new dangers, most impor-
tantly, I worry that people may underesti-
mate the extent to which good economic and
political decisions have been responsible for
Turkey’s success over the past decade, and
therefore may unwisely change those policies
in pursuit of other objectives. Turkey’s focus
on engaging with the global economy, and
promoting liberal market-oriented reforms at
home, could fall prey to populist currents.

gorastume gore, Meksika gibi ilkelerin
olumlu; Cin gibi tilkelerin olumsuz strpriz
yapmasi muhtemel.

Gelismekte olan iilkelerin yam sira, Kii-
resel ekonomiler hakkinda tahminleriniz
neler? Krizin 2014 yilinda yavagslamasini
bekliyor musunuz?

Ben ABD’nin Fed’in su anki beklentisinin
uzerinde bir hizla biiytiyecegini disinu-
yorum. Avrupa’y1 yakin vadede tahmin
etmek daha zor, ama ben orta vadeyle ilgili
kotimserim. Finansal sistemdeki sorunlar
cozilene ve mali birlik ve bankacilikla ilgili
politikalar konusundaki cetrefilli siyasal
sorular ele alinana kadar, AB tlkelerindeki
yavaslama devam edecektir.

Mevcut finansal sistemin kirilganhklar:
neler? Daha adil, istikrarh ve siirdiiriile-
bilir bir finansal sistem olusturmak icin
neler yapilmali?

Hukuki diizenlemeler seffaf, giivenilir ve
etkin kurallara dayali olmali. Basel sistemi
bu niteliklerin hicbirine haiz degildir. Benim
arastirmalarim ve diger bircok arastirma,
piyasa bilgilerini kullanma yoluyla diizenle-
yici ve denetleyici otoritelerin politik takdir
yetkisini sinirlayarak, ihtiyatl diizenlemele-
rin ne sekilde gelistirilebilecegini ortaya koy-
mustur. Takdir edersiniz ki, bu dizenleyici
ve denetleyici otoriteler ve onlar1 kontrol
eden siyasetciler, bu ttr yaklasimlara genel-
likle pek ilgi gdstermezler. Diinya ¢capinda
etkili olacak reformlarin 6ntindeki en biytik
engel teknik sorunlar degil, siyasi iradedir.

Tiirkiye'deki ekonomik biiyiime ile

ilgili herhangi bir yorumunuz var mi1?
Tiirkiye’'nin gelecegi hakkinda goriis ve
beklentileriniz nelerdir?

Turkiye oldukea basarili bir performans
sergiledi. Ancak bu basariyla birlikte yeni
tehlikeler de 6ngorityorum. En 6nemlisi de,
Tirkiye'nin son on yildaki basarisinin buytik
Olctde, alinan iyi ekonomik ve siyasi karar-
lara baglh oldugu gerceginin hafife alinma-
sindan ve dolayisiyla, baska hedefler pesinde
kosarken bu politikalarin akilsizca degisti-
rilmesinden endise duyuyorum. Tirkiye'nin
kiiresel ekonominin bir parcasi olma ve
liberal, piyasa odakli reformlari tegvik etme
hedefi poptlist akimlara kurban gidebilir.

WHO IS CHARLES
CALOMIRIS?

Charles Calomirisis a
professor of Financial
Institutions at the
Columbia University
Graduate School of
Business and a Professor
at Columbia’s School of
International and Public
Affairs. He is a member
of the Shadow Financial
Regulatory Committee,
the Shadow Open Market
Committee, and the
Financial Economists
Roundtable, and a
research associate of
the National Bureau of
Economic Research.

His research spans
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banking, corporate
finance, financial history,
monetary economics and
economic development.

CHARLES CALOMIRiS
KiMDiR?

Charles Calomiris
Columbia Universitesi
Isletme Yiiksek Lisans
béltiimiinde Finansal
Kurumlar kiirstistinde
profesor ve Columbia
Uluslararasi ve Halkla
Iliskiler Okulu’nda
profesordur. Ayrica,
Golge Finans Diizenleme
Komitesi, Golge Acik
Piyasa Komitesi ve
Mali Ekonomistler
Yuvarlak Masa tyesi ve
Ekonomik Arastirmalar
Ulusal Biirosu’nda
arastirmacidir.
Bankacilik, kurumsal
finans, finans tarihi,
parasal iktisat ve
ekonomik kalkinma
gibi gesitli alanlarda
arastirmalari vardir.

SAYI/ISSUE: 02 | SPRING 2014/ILKBAHAR 2014 57



. INTERNATIONAL INTERVIEW | ULUSLARARASI ROPORTA

The Turkish government declared its 2023
vision and according to it, the most ambi-
tious goal of Turkey is making istanbul

a global financial center such as Tokyo

and New York. What are your comments
about istanbul becoming a global financial
center?

Turkey is a country of immense potential.
Istanbul’s location and extraordinary setting
are great advantages, and it is not impos-
sible that it could become a global financial
center. But neither is that an easy task to ac-
complish. Global financiers and businesses
will be observing carefully the progress of
domestic politics. The more Turkey can as-
suage concerns by showing an irreversible
commitment to liberalism, the rule of law,
and religious and ethnic tolerance, the faster
it will be able to achieve its aspirations.

You mentioned that you have a new book
coming out about the politics of bank-
ing over the past four hundred years,
which focuses on the political origins of
banking system fragility. Can you briefly
describe the overiview of your book?
Fragile by Design explores the ways that
politics inevitably intrudes into bank regula-
tion. Stephen Haber and I combine politi-
cal history and economics to examine how
coalitions of politicians, bankers, and other
interest groups form, why some endure
while others are undermined, and how they
generate policies that determine who gets to
be a banker, who has access to credit, and
who pays for bank bailouts and rescues.

We argue that political differences explain
why banking systems are unstable in so
many countries--but not in others. For ex-
ample, the United States had systemic bank-
ing crises since 1840, while Canada has had
none. The banking systems of Mexico and
Brazil have not only been crisis-prone but
have provided miniscule amounts of credit
to business enterprises and households.
Analyzing the political and banking history
of the United Kingdom, the United States,
Canada, Mexico, and Brazil through several
centuries, Fragile by Design demonstrates
that chronic banking crises and scarce credit
result from the complex bargains made be-
tween politicians, bankers, bank sharehold-
ers, depositors, debtors, and taxpayers.

GAUSES OF BANKING

GRISES

AND SCARGE CREDITS

BANKACILIK

KRIZLERININ VE

KIT KREDILERIN
SEBEPLERI

DEPOSITORS
MuI

BANK SHAREHOLDERS
BANKA HISSEDARI

POLITICIANS
POLITIKAC

“TURKEY 1S
A COUNTRY
OF IMMENSE
POTENTIAL”

“THRKIYE BOYOK
POTANSIYELI OLAN

BIRULKE”

Tiirk hiikiimeti, 2023 vizyonunu acik-
lad1 ve buna gore, Tiirkiye'nin en iddiall
hedefi istanbul’'u, Tokyo ve New York
gibi bir kiiresel finans merkezi yapmak.
istanbul’'un kiiresel bir finans merkezi
olmasi konusunda goriisleriniz nelerdir?
Tarkiye buyiik potansiyeli olan bir tilke.
istanbul, yeri ve olaganiistii konumu ile bityiik
avantajlari olan bir sehir ve kiiresel bir finans
merkezi haline gelmesi imkansiz degil. Ama

bu kolay gerceklestirilebilecek bir is de degil.
Kiresel finansorler ve isletmeler i¢ politikadaki
gelismeleri dikkatle takip edecektir. Tirkiye
liberalizme, hukukun tistinlagiine ve dini ve et-
nik hosgoriye geri donusti olmayan bir baghlik
gostermek suretiyle endiseleri hizla yatistirdigl
olciide, isteklerini hizla elde edebilecektir.

Son dort yiizyildaki bankacilik siyaseti
hakkinda yazmis oldugunuz, bankacilik
sisteminin kirilganhgim ve siyasi ko-
kenlerini anlatan yeni kitabinizin genel
bakisini tarif edebilir misiniz?
“Fragile by Design” (Kirilgan Tasarim) adlt
kitabim, siyasetin bankacilikla ilgili diizen-
lemeler tizerindeki kacinilmaz hakimiyetini
arastiriyor. Stephen Haber ve ben, siyasi
tarihi ve ekonomiyi birlestirerek, siyasetciler,
bankacilar ve diger ¢ikar gruplar: arasindaki
koalisyonlarin nasil olustugunu; bazilari sona
ererken bagkalariin nasil devam edebildigini
ve bu gruplarin kimin bankact olacagina, kimin
kredi alacagina ve batan bankalar1 kurtarmak
icin 6demeleri kimin yapacagina karar veren
politikalar1 nasil belirledigini inceliyoruz.
Bizim savimiz, bankacilik sistemlerinin
bircok tilkede istikrarsiz olmasinin nedeninin
siyasi farklihiklar oldugu; ancak bu her tlke
icin gecerli degil. Ornegin, Amerika Birlesik
Devletlerinde 1840 yilindan bu yana sistemik
bankacilik krizi olmus fakat Kanada'da hic¢
olmamistir. Meksika ve Brezilyanin bankacilik
sistemleri sadece krize egilimli olmakla kal-
may1p isletmelere ve hanelere cok az miktarda
kredi saglamaktadir. Birkag ytizyil boyunca
1ngiltere, Amerika Birlesik Devletleri, Kanada,
Meksika ve Brezilya'nin siyasi ve bankacilik
tarihini inceleyen "Kirilgan Tasarim”; kronik
bankacilik krizleri ve kit kredilerin, politika-
cilar, bankacilar, banka hissedarlari, mevduat
sahipleri, borclular ve vergi mikellefleri ara-
sinda yapilan karmasik pazarliklarin sonucu
oldugunu gosteriyor.
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As of February 12, 2014, the
Legal Entity Identifier code
has been made mandatory in
the EU for trade repository
institutions while reporting
their financial transactions.

n the frame of decisions taken by the G-20 leaders,
the reforms related to over-the-counter markets are
applied step by step. The leading factors settled on
the regulatory institutions’ agenda were the global
financial crisis in 2008 together with the collapse of
Lehman Brothers. It is crucial to make over-the-counter
markets (shown as one of the reasons for the financial
crisis and dominated by counterparty risk) standard-
ized, more open, less prone to systemic risks and more
accountable.
The USA Dodd-Frank Act was enacted in order to
regulate over-the-counter markets which are shown
as the reason for the financial crisis. There are some
regulations within this Act such as organizing over the
counter deals, clearing at the central clearing house in
order to eliminate counterparty risk, and reporting to
trade repository institutions. Collateralization is appli-
cable in the non clearing of over-the-counter products.
In parallel with the regulations in USA; new steps which
are oriented at over-the-counter derivative contracts,
central counterparties (CCPs) and trade reporitory insti-
tutions have been taken with the regulations made by
the European Parliament and the European Council.
Representing the biggest economies in the world,
G-20 countries are also in the process of reform in order
to strengthen the financial system. Financial Stability
Board (FSB) is in charge of the reformation coordina-
tion. FSB publishes countries’ progress reports on the
implementation of the reform decisions taken by G-20
leaders at the 2009 Pittsburgh and 2011 Cannes Sum-
mits, regarding the over-the-counter derivatives markets
in the post-crisis period.

o v ey

Avrupa Birligi'nde, 12 Subat
2014 tarihi itibariyle, veri
depocusu kuruluslara finansal
islemlerin raporlamasinda tiizel
kisi kimlik kodu kullanma
zorunlulugu getirildi.

-20 liderlerince alinan kararlar cercevesinde,

tezgah-iistli tiirev piyasalarina yonelik tamamlan-

mas! hedeflenen reformlar adim adim uygulamaya

alinyor. 2008 yilinda yasanan global finansal kriz

ve ozellikle Lehman Brothers'in cokiisii, finansal
istikrarin saglanmasi konusunu diizenleyici kuruluslarin
giindeminin ilk sirasina koymalarina yol act1. Kiiresel pi-
yasalari sarsan finansal krizin nedenlerinden biri olarak
gosterilen karsi taraf riskinin hakim oldugu tezgah-iistit
tiirev piyasalarin standardize edilmesi, seffaflastirilmast,
sistematik riskin azaltilmasi ve mali hesap verebilirligin
artirilmasi son derece onem kazandi.

Bu ihtiyaca karsilik vermek tizere ¢ikarilan ABD Dodd-
Frank Kanunu ile tezgah-iistii titrev tirtinlerin alim-sati-
minin organize platformda gerceklestirilmesi, kars: taraf
riskinin giderilmesi icin merkezi takas uygulamasina
gecilmesi ve veri depocu kuruluslara raporlama yapimasi
yoniinde diizenlemeler getirildi. Merkezi takasi yapilma-
yan tezgah-iistli tiirev tirtinler icin ise teminat zorunlu-
luklar1 gtindeme geldi. ABD'deki diizenlemelere paralel
olarak, Avrupa Parlamentosu ve Avrupa Konseyi tarafin-
dan yapilan diizenlemelerle tezgah-tistii tiirev sozlesme-
ler, merkezi kars1 taraflar (MKT-central counterparty-
CCP) ve veri depocu kuruluslar icin yeni adimlar atildi.

Diinyanin en bityiik 20 ekonomisini temsil eden
G-20 iilkeleri tarafindan da finansal sistemin gii¢lendi-
rilmesine yonelik tezgah-tistii piyasalarda reform stireci
baslatilds. Finansal Istikrar Kurulu (FSB), reform calisma-
larinin koordinasyonu icin gorevlendirildi. Bu cercevede,
FSB, G-20 liderlerinin 2009 Pittsburgh ve 2011 Cannes
zirvelerinde global finansal kriz sonras tezgah-iisti titrev
piyasalarina doniik aldiklar: reform kararlarinin hayata
gecirilmesine yonelik iillkelerin ilerleme raporlarini
yayinlyor.

G-20 taahhitleri ile islem goren triinlerde standar-
dizasyon, merkezi takas, elektronik platformda islem
gorme ve tezgah-usti tiirev islemlerin raporlanmas gibi
konularda gelinen asamanin izlendigi raporun sonun-
cusu Eylill 2013'de yayinlandi. Ulkeler tarafindan ulusal
diizeyde yapilan diizenlemeler ve bu diizenlemelerin
hayata gecirilmesine iliskin hangi asamada olduklar1
raporda yer aldu.
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FOREX TRANSACTIONS

ARENOW REQUIRED
TOBEREPORTEDTO
TAKASBANK AS THE
TRADE REPOSITORY
INSTITUTION
AUTHORIZED BY THE
CAPITAL MARKETS
BOARD (CMB)

KALDIRAGLIISLEMLER
IGIN VERI DEPOCUSU
KURUM OLARAK
SPK TARAFINDAN
VETKILENDIRILEN
TAKASBANK'A
RAPORLANMA
Z0RUNLULUGU
GETIRILDI.

LeiTurkey

The latest report on the standardization,
central settlement, trading on electronic
platforms, and reporting of over-the-counter
derivatives for products whose trading is
subject to G-20 was issued in September
2013.

REPORTING METHOD OF OVER-THE-COUNTER
TRANSACTIONS: DATA STORAGE

US Dodd-Frank Law requires that the
records concerning the trades and positions
on swap are maintained by a trade reposito-
ries. This structure allows the registration
of settlement institutions and exchanges for
derivatives trading as trade repositories and
requires the registered institutions to publish
swap volumes and rates to the public immedi-
ately after the trade is realized. There is also
opportunity for large swap players and par-
ties who have bulk transactions to report in
delay in order not to affect market liquidity
negatively.

In parallel with the reform in the inter-
national markets, Capital Markets Board of
Turkey firstly legislated the leveraged market
which covers the majority of over-the-coun-
ter forex transactions, through the “Commu-
niqué on the Principles regarding Leveraged
Trades and the Institutions that may engage
in such Trades”, dated August 31, 2011. There-
fore, the organizations which will provide
intermediary activities in Turkey are required
to register and report for the first time.

US Commodity Futures Trading Commis-
sion (CFTC) started to enforce obligatory
settlement at the CCPs, reporting to trade
repositories and standardization for CCPs.
According to CFTC principles, the financial
counterparty should start to report interest
and credit default swaps started to be re-
ported as of April 10, 2013 and other assets as
of May 29, 2013. Non-financial counterparties
have been reporting their interest and credit
default swaps since July 1, 2013, and all other
assets since August 19, 2013.

As a result of these regulations, the
Capital Markets Board of Turkey requires
that all leveraged transactions, activities in
asset accounts, realized profit/loss in closed
positions, potential profit/loss amounts for
open positions, all commissions, fees, taxes
accrued on accounts as well as the collateral
amounts in the accounts to be reported to,

TEZGAH-USTU ISLEMLERIN RAPORLANMASI:
VERIDEPOCULUGU

ABD Dodd-Frank Kanunu ile swap islemlerine
iliskin islem ve pozisyon kayitlarinin bir veri
depocusu kurulus tarafindan tutulmasini
ongorayor. Tirev takas kurumlari ve borsalarin
da veri depocusu olarak kayit yaptirabildigi bu
yapida, kayith kurumlardan swap islem hacmi
ve fiyat verilerini gercek zamanli olarak, islem
gectikten hemen sonra kamuya acgiklanmasi
isteniyor. Ayrica, bitytik swap katilimcilar: ve
blok islem yapan taraflar icin piyasa likiditesini
negatif etkilememesi i¢in gecikmeli raporla-
maya imkan taniniyor.

Uluslararasi piyasalarda reform uygulama-
larina paralel olarak, Turkiye'de SPK tezgah-
usti piyasalarin 6nemli bir bolimuni olus-
turan yitksek kaldiracli foreks piyasasina 31
Agustos 2011 tarihinden itibaren gecerli olan
“Kaldiracli Alim Satim islemleri ve Bu islemleri
Gergeklestirebilecek Kurumlara iliskin Esaslar
Hakkinda Tebligi” ile ilk kez diizenlemeye tabi
tuttu. Boylece, Tirkiye'de islemlere aracilik
edecek kuruluslara kayit kosulu ve raporlama
acisindan diizenlemeler getirildi.

CFTC tarafindan MKT lerde zorunlu takas,
veri havuzlarina raporlama ve standardizas-
yon icin ilgili kurallar ytrtirlige alindi. CETC
kurallarina gore, finansal karsi taraflar faiz
ve kredi temerriit swaplari 10 Nisan 2013
tarihinden itibaren, diger tim kiymetleri ise 29
Mayis 2013 tarihinden itibaren raporlanmaya
basladi. Finansal olmayan kars: taraflar ise faiz
ve kredi swaplarini 1 Temmuz 2013 tarihinden
itibaren, diger tiim kiymetleri ise 19 Agustos
2013 tarihinden itibaren raporladilar.

Bu diuizenlemelerle musteri hesaplarina ilis-
kin olarak, hesaplarda gerceklesen tiim kaldi-
rach alim satim iglemleri, varlik giris cikislari,
kapanan pozisyonlarda olusan kesinlesmis kar
ve zararlar, acik pozisyonlara iligkin olarak
potansiyel kar ve zarar tutarlari, hesaplara
tahakkuk ettirilen her tiirl komisyon, ticret
ve vergi tutarlar1 ve hesaplardaki teminat
durumlarina iliskin bilgilerinin, FOREX (KASI)
islemleri icin veri depocusu kurum olarak SPK
tarafindan yetkilendirilen Takasbank’a rapor-
lanmas1 zorunlugu getirildi.

Takasbank’a raporlanan kaldiracli alim
satim islemlerine iliskin 2011 Ekim ay1 sonu
itibariyle 23.000 TL olan islem hacmi, 2013
yilinda aylik ortalama 200 milyar TL'ye (yillik
2,4 trilyon TL) ulasti. 2011 y1l1 Aralik ay1 so-
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Takasbank, which is authorized by the Capi-
tal Markets Board as the trade repository for
the leveraged transactions.

The leveraged trades volume reported
to Takasbank, which stood at TL 23,000 as
of October 2011 reached roughly TL 200
billion (2.4 trillion per annum) per month in
2013. The number of collateralized accounts,
which stood at 1,374 at end-2011 reached
29,191 at end-2013.

The total amount of customer collaterals
kept at Takasbank for leveraged transactions
stood at USD 18,988,081.46 at end-2011, and
reached EUR 289,757.33, “9,542,711.53 and
USD 126,782,071.31 at end- 2013.

STANDARDIZATION ON THE REPORTING OF TRADES:
GLOBAL LEGAL ENTITY IDENTIFIER

The legal entity identifier code system
determined to be implemented by the G-20
countries including Turkey, aims to centrally
monitor the risks carried by financial institu-
tions even if in different markets. With Legal
Entity Identifier (LEI), the target is to collect
the trading and reference information of
financial market participants, to facilitate
and increase the effectiveness of the analy-
sis of such information by the regulatory
bodies, to diminish the risks in the financial
system, and to contribute to the analysis of
counter-party risk. The legal basis of LEI lies
on the US Dodd-Frank Law issued to regulate
over-the-counter markets in the post-crisis
period, and the European Market Infrastruc-
ture Regulation (EMIR). EMIR requires that
parties engaged in trade reporting have LEI
codes starting from February 12, 2014.
Although LEI is not obligatory according
to the Turkish capital markets regulations, in-
stitutions based in Turkey, which are liable to
report due to their international transactions
should use this code. The national number-
ing institution of Turkey, Takasbank, was
endorsed by the Regulatory Oversight Com-
munity that they have the required legal and
technical infrastructure to deliver the LEI code
for domestic and international institutions as
of September 2013. Within this framework,
an institution whether based in Turkey or not,
can have the LEI code by applying to Takas-
bank. Takasbank has been accepting applica-
tions through the https://ww.leiturkey.com
web portal since February 24, 2011.

DATA RELATED TO LEVERAGE
PURCHASE AND SALE
TRANSACTIONS (MILLION TRY)

 KALDIRAGLI ALIM SATIM
ISLEMLERINE ILISKIN YILLIK
VERILER (ILYON T

*201/12

2012

OF ACCOUNTS
AP SAYISI

20nn2
43194

AMOUNT OF GOLLATERALS
TEMINAT MIKTARI

OPEN POSITION VALUE
AGIK POZISYON DEGER]

5.161,40

TRAD

ED VOLUME

ISLEM HAGMI

10:107,92

10.996,60

TOTAL YEARLY TRADED
VOLUME

YILLIKT

OPLAM ISLEM
HACMI

2.952.793,22

1102.364,09

d
02

Kaynak: Takasbank
(*) Eyliil 201'den tibaren
Source: Takashank
(*) Since September 2011

nunda 1.374 adet olan teminath hesap sayisi,
2013 y1li sonu itibariyle 29.191 oldu.

Foreks islemleri icin Takasbank nezdinde
tutulan miisteri teminatlarinin tutari, 2011
yili sonunda 18,988,081.46 ABD dolari iken,
2013 y1l1 Aralik ay1 sonunda, 289,757.33 Euro,
9,542,711.53 TL ve 126,782,071.31 ABD dolarina
ulasti.

ISLEMLERIN RAPORLAMASINDA STANDARDIZASYON:
GLOBAL TUZELKiSIKIMLIK KODU

Tirkiyenin de icerisinde yer aldig1 G-20 tl-
keleri tarafindan uygulamaya gecirilmesine
karar verilen ttizel kisileri kodlama sistemi
sayesinde finansal kuruluslarin, farkl piya-
salarda dahi olsa, tasimis oldugu risklerin
merkezi olarak takip edilmesi amaglaniyor.
Tizel kisi kimlik kodu (legal entity identifier-
LE]) ile finansal piyasa katilimcilarinin islem
ve referans bilgilerinin toplanmasi ve bu
bilgiler tizerinden analizinin diizenleyiciler
icin daha etkili ve kolay ulasilabilir olmasi,
finansal sistemdeki risklerin azaltilmasi ve
karsi taraf riskinin analiz edilmesine katkida
bulunulmasi hedefleniyor. LEI'nin yasal
dayanak noktalar1 ABD'de finansal kriz son-
rasinda tezgah-tistii piyasalar1 diizenlemek
icin ¢ikarilan Dodd-Frank Kanunu ve AB'deki
Avrupa Finansal Piyasa Altyap: Diizenlemesi
(EMIR)dir. AB EMIR diizenlemeleri kapsa-
minda, islem raporlamalar1 yapan tarafla-
rin 12 Subat 2014 tarihinden itibaren LEI
koduna sahip olmasi gerekiyor.

Turkiye sermaye piyasalar: diizenlemele-
rine iliskin olarak, LEI kodu yasal bir zorunlu-
luk olmamakla beraber; yurt disinda yaptik-
lar1 islemlerden dolay: raporlamaya tabi olan
Turkiye'de yerlesik kuruluslar bu kodu aliyor
ve kullaniyorlar. Tirkiye'nin ulusal numara-
landirma kurulusu olan Takasbank, ulusal ve
uluslararas: gereklilikleri yerine getirerek yerli
ve yabanci kuruluslara tiizel kisi kimlik kodu
tahsis hizmetini saglayabilecek teknik ve
hukuki alt yapiya sahip oldugunu Eylal 2013
tarihi itibariyle tescil ettirmisti. Bu ¢ercevede,
Turkiye'de veya Tirkiye disinda yerlesik tiizel
kisiler, Takasbank’a basvurarak LEI kodu
alabiliyor. Hali hazirda lei@takasbank.com.tr
adresinden e-posta yoluyla bagvurulari kabul
eden Takasbank ,24 Subat 2014 tarihinde dev-
reye alinan https://www.leiturkey.com web
portali tizerinden basvurulari kabul etmeyi
surdarayor.
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THINK LONG TERM
USE VARIOUS
INSTRUMENTS

‘UZUN VADELI DOSONGN,
FARKLI ENSTRUMANLAR KULLANIN

Turkish Capital Markets
Association (TCMA)
President Attila Koksal talks
about a segment that cannot
make investment decisions
as they do not have enough
economics knowledge.
Stating that they are running
operations especially for this
segment, Koksal evaluated
their operations to Borsa
Istanbul Magazine.

ccording to the survey that Turkish
Economy Bank (TEB) has performed
with Bogazici University, the percent-
age of people using the basic banking
products such as credit card and bank
account is only 30%. The percentage of people
using advanced banking products is 7%. In a sur-
vey conducted by ING Bank, only 9% of people
who have been asked confirmed they are making
savings. Percentage of those making regular
savings does not exceed 7%. 50% of people who
have been asked why they are not making sav-
ings answered that they do not have sufficient
income. 30% on the other hand states that they
do not need to make savings. The remaining 20
percent says that they do want to make savings
however they do not know how to make it.

Tiirkiye Sermaye Piyasalari
Birligi (TSPB) Baskani Attila
Koksal, ekonomi bilgisi az
oldugu icin yatirim karari
alamayan bir kesimden
bahsediyor. Ozellikle bu kesim
icin projeler yiiriittiiklerini
soyleyen Koksal finansal
konularda bilincin artirilmasi
icin yapilan calismalari

Borsa Istanbul Magazine’'e
anlatti.

trk Ekonomi Bankasi'nin (TEB) Boga-
zici Universitesi ile birlikte gercekles-
tirdigi ankete gore Tirkiye'de kredi
kart1 ve banka hesabi gibi “temel ban-
kacilik Girtinlerini” kullananlarin orani
sadece yiizde 30. Gelismis finansal Girtinleri
kullananlarin orani ise yiizde 7. ING Bank'in
bir anketinde ise “tasarruf yapiyor musunuz”
sorusunun yoneltildigi katihmcilarin sadece
yuzde 9’u “evet, tasarruf yapiyorum” diyor.
Diizenli tasarruf yapanlarin orani ytizde 7'yi
gecmiyor. “Neden tasarruf yapmiyorsunuz”
diye sorulan kisilerin yiizde 50’si “yeterince
gelirim yok” cevabini veriyor. Yiizde 30u ise
“ihtiyacim yok” diyor. Geriye kalan ytizde
20'lik kesim de “yapmak istiyorum ama nasil
yapacagimi bilmiyorum.” cevabini veriyor.

SAYI/ISSUE: 02 | SPRING 2014 /ILKBAHAR 2014 | 65



SPECIAL FEATURE | (ZEL DOSYA

Why is financial literacy very
important?

Financial literacy is important in terms

of enabling people to benefit more and
efficiently from the opportunities and
products of the financial system. If people
keep their savings in the financial system
rather than keeping at their homes, and if
they use these opportunities consciously
and efficiently, they will make a big con-
tribution to the economy. However, today,
the percentage of those benefitting from
the opportunities of the financial system
consciously and efficiently is very little
both in Turkey and in other developing
countries.

What is the situation in Turkey?

In our country, the percentage of people’s
participation in the financial markets is
very low. In other words, the percentage
of citizens benefitting from the financial
services is very low. This percentage is
high only in the big cities and within the
well educated segment. When we go down
to the lower income and lesser educa-
tion level, this participation is decreasing.
Failing to use the financial system brings
with it the stowing of accumulated sav-
ings as gold and foreign currencies kept
at their homes. This causes the percentage
of savings within the GDP to remain at a
very low level. In Turkey, savings is only
12 percent of the GDP. Mattress savings do
not contribute to the economy at all.

What is the reason for this?
There are numerous reasons. The most im-
portant of these is the fact that Turkey has
lived in a very high inflation environment
from the 1960s until the 2000s. There is
not another geography where a similar
situation can be observed. Previously,
there has been hyperinflation in some
countries, especially in South Ameri-
can countries, however, these envi-
ronments have not been permanent.
The inflation level between 50 to
100 is called “strato inflation.” This
means, not excessive but over the
standard level. As a society, we have
lived in a high inflation environ-
ment for over a 30 years. This situ-
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Finansal okuryazarlik neden 6nemli?
Finansal okuryazarlik, insanlarin finans
sisteminin imkanlarindan, iriinlerinden
daha fazla ve verimli bir sekilde yararlan-
masini saglamak bakimindan énemli. Eger
insanlar tasarruflarini yastik altinda degil
de finans sisteminin icinde tutarlarsa, bu
imkanlar1 bilingli ve verimli sekilde kulla-
nirlarsa ekonomiye ¢ok biiyiik bir katkida
bulunmus olurlar. Oysa giiniimiizde finan-
sal sistemin imkanlarindan bilincli bir se-
kilde yararlananlarin orant hem Tirkiye'de
hem de diger gelismekte olan ekonomilerde
cok az.

Tiirkiye'de durum nedir?

Ulkemizde vatandasin finans piyasalarina
katilim orani olduke¢a dusiik. Diger bir
deyisle vatandasin finansal hizmetlerden
yararlanma orani ¢ok diistik. Yalnizca buyiik
sehirlerde ve iyi egitimli kitle arasinda bu
oran yiiksek. Duisiik gelir ve egitim seviye-
sine indigimizde bu katilim azaliyor. Finan-
sal sistemden yararlanmamak, birikimlerin
yastik altinda altin ve doviz olarak saklan-
masini da beraberinde getiriyor. Bu da Gayri
Safi Milli Hasila (GSMH) icinde tasarruflarin
oraninin ¢cok dusiik kalmasina neden oluyor.
Turkiye'de tasarruflarin GSMH'ye orani sa-
dece yuzde 12. Yastik altindaki tasarruflarin
ekonomiye bir katkis1 olmuyor.

Bunun nedeni nedir?

Bircok nedeni var. Bunlardan en 6nemlisi
Turkiye'nin 1960’1 yillardan 2000’lere
dek yiiksek enflasyon ortaminda yasamis
bir iilke olmasi. Diinyada boyle bir du-
rumu gorebileceginiz baska bir cografya
yoktur. Daha 6nce birtakim tlkelerde,
ozellikle Gtiney Amerika tilkelerinde hi-
perenflasyon gorialda ancak bu ortamlar
kalic1 olmuyor. Enflasyonun 50 ile 100
arasinda oldugu seviyelere “strato enf-
lasyon” deniyor. Asir1 degil ancak normal
uzeri bir seviye demektir bu. Biz toplum
olarak yaklasik 30 seneden uzun bir siire
yuksek enflasyon ortaminda yasadik.

Bu durum, birkac jenerasyonun yatirim
aliskanliklarini etkiledi. Bugiin 40 yas

ve tizeri kesim ki bu kesim is hayatinin
tst noktalarindakileri yani tasarruflarin
onemli bir kismini yapabilecek olan ki-
sileri kapsamaktadir ve bu kisiler hayati-




ation affected the investment behavior of
a few generations. The segment of 40+ age
includes those who are at higher positions
at their professions and thus those who are
capable of making a considerable amount
of the savings and have spent a big part of
their lives in a high inflation environment.

In my book named “Gelecege Yatirim”
(Investing in the Future), I define this seg-
ment as the inflation generation. The char-
acteristic of this generation is that they
have short term investment habit. As soon
as there is a movement in the currency
exchange rates, we attack the currencies,
every now and then we buy gold. We don’t
trust other financial instruments and long
term investment instruments much.

“THE SHORT
TERM SAVINGS
THAT ARE MADE
WITH FOREIGN
CURRENCY AND

THEECONOMY."

“DOVIZVE
ALTINLA YAPILAN
KISA VADELI
TASARRUFLARIN
EKONOMIYE PEK

The inflationist environment leads peo-
ple towards spending rather than saving.
How then is it going to be possible to di-
vert this segment of 40+ and the younger
generations towards making long term
investments?

Improving financial literacy is important in
that respect. We see that there is a big lack
of knowledge in this subject. For instance,
there was a survey of ING Bank about this
subject. The results were interesting.

Thirty percent of those who are not mak-
ing savings say ‘I do not have any need for
savings.” This is a very interesting answer.
We need to change this understanding. For
not being in need of making savings, you
have to be coming from a very wealthy
family and in Turkey today, the number of
such people does not exceed a few hundred.
The remaining 20 percent segment says ‘I
want to make savings but I do not know
how to do it.” This segment is our target
audience. First of all, we need to explain the
importance of savings, how it is made, how
and which financial instruments to use, and
how to avoid unnecessary consumption.
The term savings constitutes both of accu-
mulation and not consuming unnecessarily.
We need to explain this to our children, stu-
dents and companies. After that we need to
provide training as to how these savings can
be diverted into appropriate investments.

What is being done in Turkey to spread
financial literacy?

GOLD DO NOT HAVE
MUCH BENEFIT FOR

FAYDASI YOKTUR”

nill

ikl

nin baytak bolumiunt yiksek enflasyon
ortaminda gecirdi.

“Gelecege Yatirim” adli kitabimda bu
kesimi enflasyon kusag: olarak adlandiri-
yorum. Bu kusagin 6zelligi yatirim aligkan-
liklarinin kisa vadeli olmasidir. Kurlarda
bir hareketlenme oldugu anda kura saldi-
riyoruz, zaman zaman altin aliyoruz. Diger
finansal enstriimanlara, uzun vadeli yatirim
araclarina pek giivenmiyoruz.

Enflasyonist ortam insanlar1 tasarruf
etmeye degil harcama yapmaya yoneltir.
Peki, bu 40 yas iizeri kesimin ve genclerin
uzun vadeli tasarrufa yonelmesini sagla-
mak nasil miimkiin olacak?

iste finansal okuryazarlig1 artirmak bu ba-
kimdan 6nemli. Gorityoruz ki bu konuda
biiyiik bir bilgi eksikligi var. Ornegin ING
Bank’'in bu konuda yaptig1 anketin sonuc-
lar1 ilgincti. Tasarruf yapmayanlarin ytizde
30’u “ihtiyacim yok” diyor. Bu ¢cok entere-
san bir cevap. Bu zihniyeti degistirmemiz
gerekiyor. Tasarrufa ihtiyaciniz olmamasi
icin cok zengin bir aileden gelmeniz ge-
rekiyor ki bugiin Ttrkiye’'ye baktiginizda
bu say1 birkac ylizii gecmez. Geriye kalan
yuzde 20’lik kesim de “yapmak istiyorum
ama nasil yapacagimi bilmiyorum” diyor.
Iste bu kesim bizim hedef kitlemiz. Once
tasarrufun 6nemini, nasil yapilacagini,
hangi finansal enstriimanin nasil kul-
lanilacagini, israftan nasil kacinilmasi
gerektigini anlatmamiz gerekiyor. Tasarruf
kelimesi hem birikimi hem de sarf etmeme,
yani israf etmeme kavramini da iceriyor.
Hem cocuklarimiza hem 6grencilerimize
hem de sirketlere bunu anlatmaliyiz.
Sonrasinda bu tasarruflarin nasil dogru
yatirimlara yonelecegi konusunda egitim
vermeliyiz.

Tiirkiye'de finansal okuryazarlig: yaygin-
lastirmak amaciyla neler yapiliyor?
Finansal okuryazarlik projesi, Sermaye Pi-
yasas1 Kurulu liderliginde ve Borsa istanbul
ile Tirkiye Sermaye Piyasalari Birligimin
destegiyle yurutultyor. TSPB olarak kendi
binyemizde “aXiyon Takimi” adinda bir ekip
kurduk. Bu ekip 12 kisilik, tamami sektor
calisanlarindan olusuyor ve gonullilik esa-
sina dayaniyor. Youtube'da birtakim yatirim-
ciy1 bilinglendirmek tizere video calismalart
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The financial literacy project is being ex-
ecuted under the leadership of the Capital
Markets Board (CMB) and with the support
of Borsa Istanbul together with Turkish
Capital Markets Association. As the TCMA,
we have formed an “aXiyon Team.” This
team is composed of 12 people, all of which
are employees in the sector and the work is
based on voluntary. They are also broad-
casting some videos on Youtube aiming to
raise awareness of the investors. We organ-
ized a children oriented savings day with
the support of Borsa istanbul on April 22.
We have also executed several projects in
the universities. We visit the universites all
around Anatolia.

In Turkey, people look at the capital mar-
kets with a short term and risky point

of view. Will the progress in financial
literacy change this understanding?

The development of capital markets in
Turkey, as mentioned earlier, corresponds
to the previous years dominated by high
inflation. You are in such an environment
that you get 80 percent return on your de-
posit, you make currency deposits and the
interest rate given goes up to 20 percent. In
such an environment, why would anyone
purchase share issues? Treasury bonds are
already secure instruments that give you 20
percent interest. Investing on share issues is
not preferable.

It is also very important not to put all
your accumulated savings under a single in-
strument and make regular savings. Around
50 thousand people in Turkey engage in
daily stock trading. And 200 thousand peo-
ple have a portfolio of over TL 10 thousand.
These are very small numbers. There are 1
million share issue accounts. It has been
this way for several years for some reason.

We are telling Turkish people that Turkey
is a growing country, it has fragilities such
as current account deficit and limited re-
sources; however, it has strong demograph-
ics with a hard working society. It has more
advantages than its disadvantages. That’s
why a lot of foreign investors are coming in.
Two thirds of the public shares of the com-
panies are held by foreigners. Now this is
a message. Foreigners trust our companies
more than we do.

Attila Koksal defines
40+ age group as the
inflation generation in
his book “Investment in

the Future”

Attila Koksal “Gelecege
Yatinm” adli kitabinda
40 yas tsttni enflasyon

kusagi olarak tanimliyor.

SPAKB

da yapiyorlar. 25 Nisan'da Borsa istanbul'un
katkilariyla cocuklara yonelik bir tasarruf
gini tertip ettik. Universitelerde de bircok
calismamiz oldu. Anadolunun her yerindeki
tniversitelere gidiyoruz.

Tiirkiye'de insanlar sermaye piyasalarina
kisa vadeli ve riskli bir bakis acisiyla
bakiyor. Finansal okuryazarligin
gelismesi bu algiy1 degistirmeye yardim
eder mi?

Turkiye'de sermaye piyasalarinin gelisimi,
yiiksek enflasyonun hakimiyetinde gecen
yillara tekabiil ediyor. Oyle bir ortamdasiniz
ki bankadan mevduatiniza ytizde 80 faiz
aliyorsunuz, doviz mevduat yapiyorsunuz
verilen faiz ytizde 207lere cikiyor. Boyle bir
ortamda neden biri gelip hisse senedi alsin?
Zaten hazine bonolari size yiizde 20’ler civa-
rinda reel faiz veren garantili bir enstritman.
Bu ortamda hisse senedine yatirim yapmak
tercih edilebilir bir sey degildi.

Tum birikiminizi bir tek enstriitmana
baglamamak, diizenli birikim yapmak da
cok 6nemli. Tarkiye'de yaklasik 50 bin kisi
gunliik hisse senedi islemi yapiyor. 200 bin
kisinin de 10 bin lira tizeri portfoyt var. Cok
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When the economy of Turkey and the
situation of the companies are consid-
ered, we believe that equities will appreci-
ate in the long term. For example, look at
Garanti Bank’s current value, and com-
pare it with 15 years ago. Migros and BIM
are also successful examples. We are sug-
gesting “think long term.” Secondly, “do
not take investment decisions all of a sud-
den.” If you decide to make an investment
because you have TL 50 thousand today,
you may enter the market from a very
high point, and you may lose. Nobody can
predict how the market will move in the
short term. Purchasing a share because it
is very cheap today is a very big mistake.
People need to go in the index funds as
the management costs are very low as
well. Purchase regularly and every month,
then you can keep on purchasing no mat-
ter what the index levels are and you can
catch the avarege of the waves. The most
important thing is to catch the average.

I believe that as Turkey grows we will be
able to break the previous records again
in the indices.

FINANCIAL LITERACY IS ENTRUSTED TO
THE aXiyon TEAM

How was the idea of starting the work
you are executing with the aXiyon
Team you have formed under the struc-
ture of TCMA implemented?

The financial training studies for increasing
the savings and investment level in Turkey
started under the coordination of Capital
Markets Board and within the scope of
“Investor Awareness Campaign Cooperation
Protocol.”

We decided to form a group within the
structure of our union in which volunteering
finance sector employees would participate
to spread the “conscious investors” concept.

For our projects, we have implemented
a three step investor training program
that is constructed over regular sav-
ings and the appropriate knowledge to
increase those savings. We are continuing
our operations within the scope of the
program to provide knowledge to indi-
viduals at every level regarding savings
methods, savings tools and following up
of investments.

“FOREIGNERS
TRUST OUR
COMPANIES MORE
THANWEDO."

“YABANCILAR
BiZIM
SIRKETLERIMIZE
BIZDEN GOK
GUVENIVOR.

=

kiiciik rakamlar bunlar. 1 milyon tane de
hisse senedi hesabi var. Senelerdir bu boyle-
dir ne hikmetse.

Biz vatandasa diyoruz ki Turkiye biyu-
yen bir tilke, zaaflari var tabi, cari agik gibi,
kaynaklarin kisith olmasi gibi, ama demog-
rafik yapisi giicly, caliskan bir topluma
sahip. Artilar1 eksilerinden daha fazla. Zaten
bu ytizden cok yabanci yatirimer geliyor.
Sirketlerin halka acik dolasimdaki hisselerin
3’te 2’si yabancilarin elinde. Bu bir mesajdur.
Yabancilar bizim sirketlerimize bizden cok
gliveniyor.

Tirkiye ekonomisi ve sirketlerin durumu
g0z onine alindiginda hisse senetlerinin
uzun vadede ytkselecegini disintyoruz.
Ornegin Garanti Bankas'nin simdiki dege-
rine bir bakin, bir de 15 y1l éncekine bakin.
Keza Migros ve BIM de basarili drneklerden.
Diyoruz ki uzun vadeli dasintn. Tkincisi
bir anda yatirim yapmayin. Bugiin “50 bin
liram var, yatirim yapayim” dersen, piyasaya
yiiksek bir yerden girebilirsin, zarar edebi-
lirsin. Kimse piyasanin kisa vadede nereye
gidecegini bilemez. Bakiyorum su hisse cok
ucuz onu alayim. Bayiik hatadir bu. Endeks
fonlarina girsinler, yonetim maliyetleri de
cok distik. Stirekli ve her ay al, o zaman
endeks ne olursa olsun alabiliyorsun ve
dalgalarin ortalamasini yakalayabiliyorsun.
En 6nemlisi de ortalamay1 yakalamaktir
zaten. Turkiye buytdiikce endekste de eski
rekorlar1 yeniden kiracagimiza inaniyorum.

FINANSAL OKURYAZARLIK

aXiyon TAKIMI'NA EMANET

TSPB biinyesinde olusturdugunuz aXiyon
takimiyla calismalarimiza baslama fikri
nasil olustu?

Turkiye'de tasarruf ve yatirim diizeyini
artirmaya yonelik finansal egitim calismalari,
Sermaye Piyasas1 Kurulu koordinatorliigiinde
“Yatirima Seferberligi is Birligi Protokolii”
kapsaminda baslatildi.

Biz de “bilincli yatirimcr” olgusunu kitlelere
yaymak icin Birligimiz biinyesinde gonullii
finans sektorii calisanlarinin yer aldig: bir
grup kurmaya karar verdik ve 2012 yilinda
aXiyon adini verdigimiz grubumuzu olustur-
duk. “Varlikli insan, varlikh aile, varlikl tilke”
sloganiyla yola ¢ikan grubumuz, bireylerin
bilincli finansal kararlar almalarinda yol gos-
terecek projeleri hayata geciriyor.
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aXiyon Team'’s motto
is “Wealthy person,
wealthy family, wealthy
country”, and consists
of Dr. lknur Uner,
Hakan Osmanoglu,
Basak Basar, Murat
Ergin, Murat Oktay,
Alparslan Budak, Tugha
Ogan, Eda Cabbar, Dr.
Ulkem Basdas, Ekin
Fikirkoca Asena, Arzu
Odabasl and Sadiye
Selek. The group
realizes projects that
will lead individuals

to take conscious
financial decisions.

“Varlikliinsan, varlikli
aile, varlikli tilke”
sloganiyla yola ¢cikan
aXiyon Takimi; Dr.
ilknur Uner, Hakan
Osmanoglu, Basak
Basar, Murat Ergin,
Murat Oktay, Alparslan
Budak, Tugba
Ogan,Eda Cabbar, Dr.
Ulkem Basdas, Ekin
Fikirkoca Asena, Arzu
Odabasi ve Sadiye
Selek’ten olusuyor.
Grup, bireylerin bilingli
finansal kararlar
almalarinda yol
gosterecek projeleri
hayata geciriyor.

What are the operations you have run
with the aXiyon Team so far?

We have started our operations by setting
up our web pages. There are examples
and success stories on our website
www.paramveben.org that has been set
up in order to inoculate savings and
investment consciousness to a large
crowd. We also have the broadcasting
website

www.paramveben.tv for broadcasting
short videos prepared parallel to the
content on our initial website.

At the beginning of December 2012
we set up a page called “My Money and I”
on Facebook. We are receiving positive
feedback from many users from various
occupation and age groups on our page
which has now reached almost 37,000
likes. Additionally, the number of our
followers on Twitter has reached 1,455.

We have organized a photography
competition themed “For Me Saving
is...” on our Facebook page between the
dates September 11-October 11, 2013. 275
photographs took place in this competi-
tion and over 13 thousand people voted
to choose the photgraph that explains
savings best. The interest that our public
shows to savings once more emphasizes
the need in this matter.

Projelerimiz icin diizenli tasarruf ve
bu tasarrufu artiracak dogru bilgi tizerine
kurgulanmis ti¢ asamali bir yatirimci egitimi
programi gelistirdik. Program kapsaminda
tasarruf yollari, yatirim araclari ve yatirim-
larin takibi konusunda her seviyeden kisiye
bilgi verilmesini saglayan calismalarimizi
stirdirtiyoruz.

Simdiye kadar aXiyon Takimr'yla yiiriittii-
giiniiz calismalar neler oldu?
Calismalarimiza internet sayfalarimizi ku-
rarak basladik. Tasarruf ve yatirim bilincini
genis kitlelere asilamak amaciyla kurulan.
www.paramveben.org sitesinde bu konular
hakkinda somut 6rnekler ve basar1 hikayeleri
yer aliyor. Ayrica bu sitedeki iceriklere paralel
olarak hazirlanan kisa filmleri bir araya getir-
digimiz www.paramveben.tv sitemiz var.

Aralik 2012 basinda Facebook’ta Param ve
Ben isimli sayfamiz acildi. Su an itibariyle 37
bin’e yakin begeniye ulasan sayfamizda, farkl
meslek ve yas gruplarindan pek cok kullani-
cidan olumlu geri dontsler aliyoruz. Ayrica,
Param ve Ben Twitter hesabindaki takipci
sayimiz 1.455 kisiye ulastu.

11 Eyltil-11 Ekim 2013 tarihleri arasinda Fa-
cebook sayfamiz tizerinden “Bence Tasarruf”
temal1 bir fotograf yarismasi dizenledik. 275
fotografin yer aldig1 yarismamizda, 13 binin
tizerinde kisi oy kullanarak tasarrufu en iyi

aXiyon Team consists of
volunteering finance
sector employees.

aXiyon Takimi gonulli
finans sektorii
calisanlarindan olusuyor.
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We have also organized a short film
contest between the dates November 25
2013-February 28, 2014 featuring the theme
securing the future by making savings
named “Camera in Your Hand, Future in
Your Pocket.” A total of 107 films partici-
pated in this contest for which we received
applications from all around the country.
The contestant reflecting the theme of the
contest won a prize of TL 5,000. The run-
ner up received TL 10,000 and the second
runner up won also received Tl 7,500.

On our My Money and I Youtube page, there
are videos regarding savings and investments
that are relevant to the users at every level.

Our videos have reached millions of people.
Soon videos of experts featuring investment
and, savings will take place on our page.

Can you give us information about the
new projects you are planning in the near
future?

We organized an activity in Borsa Istanbul
on April 25intended for children named
“My Money and I.” We are planning to
introduce our followers with an e-learning
program that scrutinizes the savings and
investments matters extensively in the near
future. Apart from these activities, our
work on the social media will be continue.
We are planning to offer a mobile budget
application to individuals where they can
prepare their own budgets very easily. Also,
we have a public spot project that is still
being prepared which will be broadcast on
television and radio channels.

How do you see the future of financial
literacy in Turkey?

We have a project to turn Istanbul into

an International Financial Center that we
all support. In order for us to reach this
goal of becoming a financial center, a very
large ecosystem that all the stakeholders
contribute to should be formed.

As the aXiyon Team, we see the increas-
ing of our public’s financial literacy as a
long term social responsibility project.

We believe that our endeavors will come

to fruitation in the near future. With the
contribution of other institutions, the level
of financial literacy in our country will rise
to a higher level in the future.

“WE AS THE aXiyon
TEAM SEE THE
INCREASING OF OUR
PUBLIC’S FINANCIAL
LITERACY AS A
LONG TERM SOCIAL
RESPONSIBILITY
PROJECT.

“BIZ, aXiyon
TAKIMI OLARAK
HALKIMIZIN FINANSAL
OKURYAZARLIK

: VIVESININ
 YUKSELTILMESINI
UZUN SOLUKLU BIR
SOSYAL SORUMLULUK
PROJESI OLARAK

* GORUNORUZ”

anlatan fotografi secti. Halkimizin tasarruf
konusuna gosterdigi ilgi, bu konudaki ihtiyaci
bir kez daha vurgulamis oldu.

25 Kasim 2013-28 Subat 2014 tarihleri
arasinda ise birikim yaparak gelecegi giivence
altina alma temal1 “Kamera Elinde Gelecegin
Cebinde” kisa film yarismamizi diizenledik.
Tarkiye'nin her bolgesinden basvuru gelen
yarismamiza toplam 107 film katildi. Yaris-
manin temasint en iyi anlatan filmin sahibi
15.000 TL1lik 6dul kazandys, ikinciye 10.000
TL, tictinctye 7.500 TL'lik odul verildi.

Param ve Ben Youtube sayfamizda ise her
seviyeden kullaniciya hitap eden tasarruf ve
yatirimla ilgili videolar bulunuyor. Videola-
rimiz milyonlarca kisiye ulasti. Cok yakin bir
zamanda uzman kisilerin yatirim ve tasarruf
konulu videolar: da sayfamiza eklenecek.

Yakin gelecekte planladiginiz yeni calisma-
lar hakkinda bilgi verebilir misiniz?

25 Nisan'da Borsa Istanbul'da “Param ve Ben
Cocuk Senligi” ad1 altinda cocuklarimiza yo-
nelik bir etkinlik diizenledik. Yakin gelecekte
tasarruf ve yatirim konularini kapsaml bir
sekilde inceleyen bir e-6grenme programini
takipcilerimizle bulusturmay1 hedefliyo-

ruz. Bu etkinliklerin yani sira, sosyal medya
tizerindeki calismalarimiz da devam edecek.
Kisilere kendi butcelerini kolay bir sekilde
hazirlayabilecekleri bir mobil biitce uygula-
mas1 sunmay1 planliyoruz. Ayrica, televizyon
ve radyo kanallarinda yayinlanmak tizere
hazirliklarina devam ettigimiz bir kamu spotu
projemiz var.

Tirkiye'de finansal okuryazarligin gelecegi
nasil goriiniiyor?

Hepimizin sonuna kadar destekledigi,
istanbul’u uluslararasi bir finans merkezi
haline getirme projemiz var. Finans merkezi
hedefine ulasmamiz icin tiim paydaslarin
katki sagladig1 cok genis bir ekosistemin olus-
turulmasi gerekiyor.

Biz, aXiyon takimi olarak halkimizin
finansal okuryazarlik seviyesinin ytikseltil-
mesini uzun soluklu bir sosyal sorumluluk
projesi olarak gortiyoruz ve bu cabalarimizin
sonuclarini yakin gelecekte alacagimizi di-
siniyoruz. Diger kurumlarin da katkilariyla
gelecekte finansal okuryazarhk alaninda tilke-
mizin seviyesinin daha yukariya tasinacagina
inaniyoruz.
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"YELLEN IS THE
MOST OPEN MINDED “YELLEN,
ECONOMIST” EN ABIK GORUSLU
world wide known American - EM()N (I ST”

Galbraith evaluated the effects
of the Fed’s decisions on the Diinyaca iinlii Amerikal iktisatci
global economy in 2014, what Prof. Dr. James Galbraith 2014 ylhnda
are awaiting the world markets Amerikan Merkez Bankasi kararlarinin
with the coming of Janet Kkiiresel ekonomi iizerine olan etkilerini,
Yellen’s incum])ency’ and how Janet Yellen donemi ile birlikte diinya
much the developing countries’ piyasasini nelerin bekledigini ve
markets will be affected by gelismekte olan iilke piyasalarinin
the fluctuations of the global kiiresel ekonomideki dalgalanmadan
markets, for Borsa istanbul ne dlciide etkilenecegini Borsa Istanbul
Magazine. Magazine'e degerlendirdi.

ed decided to withdraw from the market by merikan Merkez Bankasr’nin 2014 yil itiba-
2014 impacting, in particular, on develop- riyle pazardan cekilme karari 6zellikle gelis-
ing countries with the force of a earthquake. mekte olan iilkelerde deprem etkisi yaratti.
What kind of results do you think this impact Bu etkinin nasil sonuclar yaratacagim dii-
will lead to? Could this earth- siiniiyorsunuz? Bu deprem etkisi Amerikan

quake slow down or reverse the Fed’s == — Merkez Bankasr’'nin kararini yavaslatabilir ya da
decision? B geri cevirebilir mi?

The effect of their actions on Amerikan Merkez Bankasi'nin kararlarinin
developing countries is very far gelismekte olan tlkeler izerindeki etkisi her
down on the list of priorities at zaman onem sirasinda cok asagilardadir. Uy-
any given time, and could only gulamalarini, Amerikan bankalar: ya da diger
slow or reverse a policy if there finansal kuruluslar tizerinde ¢ok agir sonuclar
is a severe consequence for the dogurmasi halinde yavaslatabilir ya da geri
important American banks or other cekebilirler. 1982 nin Agustos ayinda olan da
financial institutions. This was the buydu; Meksika borclarini 6dememekle
case in August, 1982, when Mexico tehdit etti. Ancak bunun disinda
threatened debt default, but I son donemde herhangi bir 6rnek
don’t recall any other recent hatirlamiyorum.

example.

Janet Yellen’'in baskanli-

gimin Amerikan Merkez
Bankasi'nin kurallarinda
degisikliklere sebebiyet
verebilecegini diisiiniiyor
musunuz? Yellen’in bas-
kanlik doneminde ne tarz
gelisimler bekliyorsunuz?

Do you think Janet
Yellen’s presidency may
cause differences in the
Fed’s policies? What
type of improvements
do you expect during
Yellen’s presidency?
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Janet Yellen is surely the most open-
minded economist ever to hold the
chairmanship of the Federal Reserve, and
she is a dedicated adherent of the dual
mandate, according to which the Federal
Reserve must pursue both full employ-
ment and price stability. However, at any
given time, the Federal Reserve tends to
be locked in to a course of action, and
requires strong reasons before it will
change it. For this reason, the policy of
“tapering” is likely to continue, unless the
US economy goes into a stall. I do hope
that Janet Yellen will bring a stronger
hand to bank regulation at the Federal
Reserve than her most recent predeces-
sors have done.

This year, for the first time China
surpassed U.S with the number of the
total imports and exports figures. What
do you expect from the competition
between East and West and the race
between U.S. and China?

A change in the ranking of trade statis-
tics is a matter of very little practical
importance. There is no race between
the US and China. The US and China will
continue to have differences, but I expect
them to continue to trade and to work
out severe difficulties as they have in the
past.

What should be done to end this pe-
riod? How much time do you think we
need for a global recovery?

A key to understanding our present
position is to realize that the world has
changed, and that the problems we are
facing now are not going to be un-

usual in the future. There will not be a
“global recovery” to the trend growth of
the 1980-2000 period in the advanced
countries or to the period since 2000 in
the developing world. Therefore, policy
should aim to adapt to more difficult
conditions in the best way possible,
especially protecting the most vulnerable
segments of the population. This is what
Roosevelt did, in part, by enacting Social
Security in the midst of the Depression.
There are other essential steps toward
making the situation better.

Janet Yellen stiphesiz bugiine kadar Ame-
rikan Merkez Bankas1 baskanlik gorevini
ustlenen en ac¢ik goriaslia ekonomisttir ve
Amerikan Bankasi'nin hem tam istihdam
hem de fiyat istikrar1 sirdiirmesini ge-
rektiren cifte vekalet taraftaridir. Ancak,
herhangi bir zamanda, Amerikan Merkez
Bankasi bir hareket tarzini benimsemek
zorunda kalmakta ve bunu degistirmeden
once glicli sebeplere ihtiya¢ duymaktadair.
Bu sebeple indirgeme kuralinin, Amerikan
ekonomisi yavaslamadig: siirece, devam
etmesi olasidir. Janet Yellen'in Amerikan
Merkez Bankasi’'nda banka yonetmeligine
kendisinden 6nceki en son yetkililerden
cok daha giicli bir yetki getirmesini imit
ediyorum.

Bu sene ilk defa Cin toplam ithalat

ve ihracat rakamlarinda Amerika’nin
oniine gecti. Dogu ile Bat1 arasindaki
rekabetten ve ABD ile Cin arasindaki
yaristan beklentiniz nedir?

Ticaret istatistiklerinde konumlanma
degisiklikleri cok kii¢iik pratik Gneme
sahiptir. ABD ve Cin arasinda hicbir yaris
bulunmuyor. ABD ve Cin farkliliklar
gostermeye devam edecektir ama birbirle-
riyle ticaret yapmaya devam etmelerini ve
siddetli zorluklar1 gecmiste yaptiklar: gibi
bertaraf etmelerini bekliyorum.

Bu dénemi sonlandirmak icin ne
yapilmali? Kiiresel iyilesme icin ne
kadar zamana ihtiyacimiz oldugunu
diisiinityorsunuz?

Mevcut durumumuzu anlamanin anahtari
dinyanin degistigini ve su anda karsi-
lastigimiz zorluklarin gelecekte olagan
dis1 olmayacagini fark etmektir. 1980-
2000 donemi gelismis tlkeler buyime
egiliminde veya 2000 yilindan itibaren
olan donemde gelismekte olan diinyada
bir “kiiresel” iyilesme olmayacaktir. Bu
nedenle, kurallar daha zor kosullara
mumkiin olan en iyi sekilde uyum sagla-
mayl, 6zellikle toplumun en savunmasiz
kesimlerini korumay1 amaclamalidir.
Roosevelt'in yaptig1 da buydu, ekonomik
bunalimin ortasinda Sosyal Guivenligi ka-
nunlar ile dizenledi. Durumu daha iyiye
gotirmek icin atilabilecek baska zaruri
adimlar da var.

Yellen believes that
Federal Reserve must
pursue full employment
and price stability policy.

Yellen, Amerikan
Merkez Bankasi'nin tam
istihdam ve fiyat istikrari
politikasini stirdtirmesi
gerektigini savunuyor.

“1D0 HOPE THAT
JANET YELLEN WILL
BRING A STRONGER
HAND T0 BANK
REGULATION AT

THE FEDERAL
RESERVE THAN

HER MOST RECENT
PREDECESSORS HAVE
DONE.”

“JANET YELLEN'IN ABD
MERKEZ BANKASI'NDA
BANKA YONETMELIGINE
KENDISINDEN ONGEK
EN'SON YETKILILERDEN
GOK DAHA GUCLU BIR
VETKI GETIRMESINI
UMIT EDIYORUM."
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GOMPETITION HAS A NAME:

REKABETIN BIR ADI VAR: ERP
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While the transition from hand kept books to excel sheets seems
to have happened only yesterday, companies have stepped into a
new age and have come across Enterprise Resource Planning.
Enterprise Resource Planning entered the lives of many
companies claiming to be operating not only fast, but also with a
minimum number of errors.

Elde tutulan defterlerden excel tablolarina gecisimiz daha
diin gibiyken sirketler sanki birkac cag birden atladi ve
Kurumsal Kaynak Planlamasi ile tanisti. Kurumsal Kaynak
Planlamasi da sirketlerin hayatina hem hizliyim hem de
“minimum hatada is yaparim” iddiasu ile girdi.

nterprise Resource Planning came into

the enterprises’ agenda in the 1990s

and all of a sudden, became a must for

companies. At the essence of ERP lies

what is in the core of the global mar-
ket: competitiveness. Developed to save time
and cost, this technology-based infrastruc-
ture works with a focus on gaining advantage
in the market.

Enterprise Resource Planning softwares
allow gathering all the departments of an
enterprise in a single computer system. This
way, it is possible to run all the work from a
single database. The system offers effective
planning, and brings competitive advantages
to procedures and such as logistics, purchas-
ing, accounting, finance, quality manage-
ment, stock management, production plan-
ning, human resources planning, marketing,
customer relations management and delivery.

INFORMATION SHOULD FLOW FAST AND SEAMLESSLY

Today, there are two important issues that
the organizations should combat. One of
these is globalization and the other is short-
ened product market life. Companies have
to consider two important components with
respect to globalization. Competition gains
an even more crucial role with globalization.
The way to participate in the market with a
strong competitive spirit goes through a firm
work follow-up. Today, when the speed of in-
formation flow has increased, the possibility

urumsal Kaynak Planlamasi (ERP)

isletmelerin giindemine 1990’1

yillarda girdi ve birdenbire sirketlerin

olmazsa olmazlarindan biri oldu.

ERP’'nin 6ziinde kiiresel pazarin
temelinde yatan sey yatiyor: rekabetgilik.
Zamandan ve maliyetten tasarruf etmek icin
gelistirilen teknoloji altyapili bu sistem, pa-
zarda avantaj yakalamaya odakli calisiyor.

ERP yazilimlari ile birlikte isletmenin bii-

tin departmanlari tek bir bilgisayar sistemi
altina toplaniyor. Bu sayede isler tek bir veri
tabani tizerinden ytiriitillebiliyor. Etkili bir
planlama sunan sistem lojistik faaliyetlerin-
den baslayarak satin alma, muhasebe, finans,
kalite yonetimi, stok yonetimi, tiretim plan-
lama, insan kaynagi planlamasi, pazarlama,
miusterilerle olan iliskilerin yurttilmesi,
teslimat gibi iglemlere rekabet¢i avantajlar
getiriyor.

BILG, HIZLI VE KESINTISIZ AKMALI

Guntmiuzde organizasyonlarin miicadele
etmesi gereken iki 6nemli konu var. Bunlar-
dan biri kiiresellesme bir digeri ise kisalmis
uran pazari 6mri. Sirketler kiiresellesme
boyutunda iki 6nemli unsuru goz oniinde
bulundurmak zorundalar. Rekabet, kiire-
sellesme ile birlikte daha da hayati bir role
buranuyor. Piyasaya saglam bir rekabetci
ruh ile katilmanin yolu ise siki bir is
takibinden geciyor. Bilgi hizinin arttig1 bu
donemde hiz ile birlikte yanlis yapma olasi-
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@ MANAGEMENT | YENETIV

SHORTENED
PRODUCT MARKET
LIFE REQUIRES
SCRUTINIZED
OBSERVATION OF
THE MARKET AND
PRODUCT SALES.

KISALMIS URUN PAZARI
OMRU SIRKETLERI,
PIVASAYI VE
URUNLERININ SATISINI
GOK VI GOZLEMLEMEYE
ITIVOR.

Market leader in ERP
software. It is accepted
as a standard in some of
industries. SAP software
is used in over 120
countries by over 127
thousand companies.

lideridir. Bazi sanayilerde
standart olarak kabul

edilir. 120 tlkede; 127 binin :
tzerinde sirkette, SAP ‘
yazilimi kullanilmaktadir.

of making mistakes has also risen. ERP comes
into action at this point and executes flow of
information flawlessly which used to be done
manually or with old methods. On the other
hand, globalization has also globalized com-
panies. Companies that are situated in several
countries have to manage their intercommu-
nications flawlessly in the increasingly fierce
competition conditions.

Within the new market understanding
where producing and selling are insufficient,
companies have to re-structure their financial
systems in compliance with the complicated
trade borders, barriers and quotas. This situ-
ation bares the necessity for synchronized
working of accounting and finance functions
with the production functions. The increase of
export oriented production brings with it the
need for an information system that comprises
of logistics, material management, project
management, finance, sales and employee
management. This need is fulfilled by Enter-
prise Resource Planning, which numerically
records every transaction regardless of source.

Shortened product market life requires
scrutinized observation of the market and
product sales. To be able to see the stage that
product sales are at and to be able to decide
when to stop production, companies have to
run a very serious follow-up procedure. Until
the introduction of ERP, this procedure was
run rather intuitively. ERP, on the other hand,
follows every procedure from effective logis-
tics checks to supply chain management and
produces alternative scenarios for possible
situations during the procedures.

canias”

¢ Aninnovative software
. thatisusedinll

. different languages and
. in21 countries, mainly

. Germany, Austria and

. France.

Develops corporate
business software
suitable for contemporary
and international criteria.
Provides approximately
30 thousand institutions

Cagdas ve uluslararasi
kriterlere uygun kurumsal
is yazilimlari gelistirir. 30
bine yakin kurulusa ugtan
uca is otomasyonu saglar.

. Fransa basta olmak

. lzere 21 tlkede 11 dilde
¢ kullanilan inovatif bir

. yaziimdir.

1181 da yiikseliyor. Iste bu noktada devreye
ERP giriyor ve manuel ya da eski yontem-
lerle yapilan bilgi akisini hatasiz olarak
gerceklestiriyor. Ote yandan kiiresellesme
sirketlerin de kiiresellesmesini sagladu.
Birden fazla tilkeye konumlanan sirketler
birbirleri ile olan baglantilarini da azilt
rekabet kosullarinda sorunsuz bir sekilde
ytritmek zorundalar.

Uretmek ve satmanin yetersiz kaldigi
yeni pazar anlayisinda, sirketler finans sis-
temlerini karmasik ticaret sinirlari, bariyer
ve kotalara gore de diizenlemek durumun-
dalar. Bu durum da muhasebe ve finans
fonksiyonlarinin imalat fonksiyonlari ile
cok iyi calismasi gerekliligini doguruyor.
Thracat amacl iiretimin de artmast ile
birlikte lojistik, malzeme yonetimi, proje
yonetimi, finans, satislar ve personel yo-
netimini iceren bir bilgi sistemi ihtiyacina
neden oluyor. iste bu ihtiyaca Kurumsal
Kaynak Planlamasi cevap veriyor ve sistem
kaynagi ne olursa olsun is ile yapilan her
islemi sayisal olarak kaydediyor.

Kisalmis Girtin pazari 6mri ise sirketleri,
piyasay1 ve Griinlerinin satisini ¢ok iyi goz-
lemlemeye itiyor. Uriinlerin satisinin hangi
asamada oldugunu ve ne zaman retimin
durdurulmas: gerektigi kararini verebilmek
icin sirketlerin ciddi bir takip yapmasi ge-
rekirken bu ERP’ye kadar tabiri yerindeyse
daha cok el yordamu ile yapilmaktaydi. ERP
ise etkin lojistik kontrolden tedarik zinciri
yonetimine kadar her seyi takip ediyor ve
stirecte yasanilabilecek bazi durumlar icin
alternatif senaryolar tiretiyor.

AMAG HAYATTA KALABILMEK

Kurumlar artik kiiresel ekonominin birer
oyuncusu gibi hareket ediyor ve rekabet or-
taminda hayatta kalma miicadelesi veriyor-
lar. Battin bu kosullarin icine kar elde etme
cabalarini da eklersek bu sirketlerin ihtiyact
olan sey kurumlarin eksiksiz yonetebil-
mek. Dogru bir stratejik kararla elde edilen
rekabet avantaji icin ihtiya¢ duyulan ERP
artik sadece dev sirketlerin ihtiyacit olmaktan
cikiyor. Daha onceleri ERP, KOBTler icin bir
ihtiya¢ olarak goralmezken buytk sirketlerin
elde ettigi etkinlik artis1 ve maliyet dusist
kictik isletmeler icin de benzer sonuclar
dogurdu. Bu sonuclar da her gecen giin KO-
Bi’leri ERP sistemlerini kullanmaya itiyor.
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THEPURPOSES TO SURVIVE

Enterprises are now acting as players
of the global economy and are striving to
survive in this competitive environment.
When we include profit making ef-
forts into the competition condi-
tions, what these companies need
is to manage their corporations
thoroughly. ERP, which is neces-
sary for a competitive advantage
gained through a correct strategic
decision is no more required by
gigantic companies only.

While previously ERP was
not considered as a necessity for
the SMEs, the increased efficiency
and reduced costs that big firms
achieved with ERP bore similar
results for small enterprises.
These results push SMEs into us-
ing ERP systems.

Having been integrated into the manage-
ment of all the enterprises from multina-
tional enterprises to small firms, ERP is
now also entering the competitors’ area.
When a company successfully implements
the system and achieves competitive advan-
tage, its competitors also prefer to use the
system. What determines competition here
lies in the success with which a company
integrates the same system into its own
structure. During this process, employees
have the biggest role. Although, ERP does
not tend to involve human resources into
its system, it is the employees that admin-
ister ERP. It seems that effective working
of ERP is possible through harmonizing
the employees with the system. We cannot
think of ERP as only a software. ERP is also
a social structure that involves information
technologies. Employees take part in the
process of designing and utilizing the sys-

tem only after a long and intensive training.

While Enterprise Resource Planning is
among the companies’ essentials at this
stage, the upper versions of the system
have started being talked about. It seems
that the ERP systems that enable compa-
nies to catch up with the speed of global
markets will not be able to hold on to the
speed of the market themselves and after
ERP1 and ERP2, we will have already con-
sumed ERP3 before we know it.

Cok uluslu sirketlerden kiiciik sirketlere
kadar tiim isletmelerin yonetimine giren ERP
rakip sirketlerin de alanina giriyor. Rekabet
avantaji yakalayan sirketin basariyla uygu-
lad1g sistemi rakip sirketler de kullanmay1
tercih ediyor. Burada rekabeti belirleyen ise
hangi sirketin ayni sistemi kendine en iyi
sekilde entegre ettiginde yatiyor. Bu suirecte
de en buytk gorev calisanlara dustiyor. ERP
her ne kadar insan kaynagini sistem icerisine
karistirmak istemese de ERP’yi uygulayanlar
da calisanlar. Zaten isletmelerde ERP sistem-
lerinin etkili bir sekilde calismasi ¢alisan-
larin sisteme uyum saglamasi ile mtimkin
goruniyor. Ctinkit ERP’yi sadece bir yazihim
olarak diistinemeyiz. ERP ayni zamanda bilgi
teknolojilerini iceren sosyal bir yapi. Cali-
sanlar uzun ve yogun bir egitim ile birlikte
sistemin tasarimindan kullanimina kadar
olan siirecte gorev aliyorlar.

Kurumsal Kaynak Planlamasi su asamada
sirketlerin vazgecilmezleri arasindayken
sistemin tst versiyonlari da artik yavas yavas
konusulmaya baslandu. Sirketlerin kiiresel
pazarin hizina ayak uydurmasini saglayan
ERP sistemleri gortinen o ki pazarin hizina
fazla tutunamayacak ve ERP1, ERP2 derken
cok yakinda ERP3’il bile daha konusamadan
tiketmis olacagiz.

FERDI FIRAT
WORKCUBE

ERP BUSINESS
DEVELOPMENT
DIRECTOR

Following the
appropriate ERP choice,
asuitable project
manager should also be
chosen. In addition to
the project manager, it
is crucial that key users
spare sufficient time for
adaptation efforts,
analysis and data entry
procedures.During the
project period, ERP
must have priority in the
work schedule.

FERDI FIRAT -
WORKCUBE ERP

iS GELISTIRME
DIREKTORU

Dogru ERP sec¢iminin
devaminda dogru proje
yoneticisi secilmeli.
Proje yoneticisi
isletmeyi son derece iyi
taniyan, stireclere hakim
birisi olmali. Proje
yoneticisiile birlikte
anahtar kullanicilarin
uyarlama calismalarina
analiz ve veri girislerine
yeterlizaman ayirmasi
cok énemli. ERP projesi
ikinci oncelikli degil,
proje stiresince birinci
oncelikliIsleri arasinda
yer almali.
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SECTOR | SEKTOR

The amount of paper consumed is
accepted as a universal criterion in
determining the development level
of a country. Turkey is ranked 16th
in the world as a paper and board
consumer with 5.4 million tons.
Paper and board consumption per
capita is 68.6 kg.

xtremely responsive to economic development,
the paper sector has reached a dynamic structure
in recent years. As a result of the increased mod-
ernization, capacity increase and improvement
investments in most private sector companies
in the sector, we see a parallel increase in production.
Even though Turkey has increased the margin of board
production and consumption every year except for the
economic crisis, it has not succeeded in reaching the
world margin. However, continued investment in the

Tiiketilen kagit miktari, bir iilkenin
gelismislik diizeyi belirlenirken
evrensel olciitlerden biri olarak
kabul ediliyor. Tiirkiye 5,4 milyon
ton ile diinya siralamasinda 16.
kagit-karton tiiketicisi olarak yerini
aliyor. Kisi basina diisen kagit-
karton tiitketimi ise 68,6 kg.

konomik biilyimeye son derece duyarli olan kagit
sektort Turkiye'de son yillarda dinamik bir yapi
kazandi. Ozel sektor idaresindeki kuruluslarin
onemli bir bolimiinde modernizasyon, kapasite
artirimi ve iyilestirme yatirimlarinin artmasiyla
uretimde ytikselis yasaniyor. Tarkiye karton tiretim ve
tiketim marjini ekonomik kriz donemleri haric her yil
diizenli olarak artirsa da diinya marjlarina ulasmay1 he-
niiz basaramadi. Buna karsin sektorde yapilan yatirim-
larin devam etmesi sektOriin bityiime potansiyelinin
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sector is an indication of the big potential
for growth. The sector also attracts for-
eign investors. An example is the sales of
Olmuksa, an affiliate of Sabanci Holding.
The company was sold as a whole in 2013,
with 70 thousand employees, to the world’s
giant paper company International Paper
(IP). The name of the company was changed
to Olmuksan International Paper. Having
bought the shares of Sabanci Holding for
TL 101.2 million, International Paper (IP)
became the controlling shareholder with

a share of 87.5%. Nowadays, Olmuksan
targets at increasing its turnover, which at
present stands at TL 430 million, to TL 800
million in five years.

MARMARA, AEGEAN AND MEDITERRANEAN ARE THE
THREE LEADING REGIONS

Marmara region ranks first in Turkey’s
paper production with a share of 45%,
followed by the Aegean and Mediterranean
regions with, respectively, 17.4% and 14.5%.
Turkey ranks 16th worldwide in paper con-
sumption with an annual consumption of
5.4 million tons, and the annual consump-
tion of paper and board per capita is 68.6
kg. Turkey’s exports in the packaging sector
total US$ 3.6 billion.

DEMAND SHIFTS TO ASIA

Ministry of Economy’s 2012 Packaging Sec-
tor Report shows that the size of the world-
wide packaging industry market is US$ 670
billion and this value is expected to reach
US$ 820 billion dollars in 2016. The market
consists of 31% of paperboard packaging,
41% plastic packaging, 15% metal packaging
and 7% glass packaging. Packaging industry
products serve many sectors; but more than
half of the production of the worldwide
packaging industry, in other words 56%, is
used by the food and beverage sectors. The
paper-board type that was most imported
worldwide in 2010 was the paper-board
covered with kaoline or other inorganic
materials. This paper type is followed by
smeared paper board and toilet papers, and
papers used for the purpose of household
chores and health. Increased demand for
paper and board is shifting from Europe

to North America and Asia, particularly
China. Forty percent of global consumption

yuksek oldugunu gosteriyor. Sektor yabanci
yatirimcilarin da ilgisini ¢ekiyor. Sabanci
Holding sirketlerinden Olmuksa’nin satisi
da buna bir 6rnek. Sirketin tamami 2013
yilinda, 70 bin ¢alisaniyla diinya kagit devi
International Paper’a (IP) satild1. Sirketin
adi da Olmuksan International Paper olarak
degisti. Sabanci Holding’e ait hisseleri 101.2
milyon TL’ye satin alan International Paper
(IP), yuzde 87,5 ile cogunluk hissesine sahip
oldu. Olmuksan bugtinlerde 430 milyon TL
olan cirosunu, bes yilda 800 milyon TLye
cikarmayi hedefliyor.

ILK CTE MARMARA, EGE VE AKDENIZ

Tarkiye'de kagit iretiminde Marmara
Bolgesi yuizde 45, Ege Bolgesi yuzde 17,4 ve
Akdeniz Bolgesi ytizde 14,5 ile ilk ti¢ sirada
yer aliyor. Ulke 5,4 milyon ton ile diinya
siralamasinda 16. kagit-karton titketicisi
konumunda bulunuyor, kisi basina yilda
68,6 kg kagit-karton tiiketiliyor. Tarkiye nin
ambalaj sektoriindeki ihracati ise 3,6 milyar
dolar seviyesinde.

TALEP ASYA'YAKAYIYOR

Ekonomi Bakanligi'nin 2012 yili Ambalaj
Sektortt Raporu'na bakildiginda ise diinya
ambalaj sanayi pazarinin 670 milyar dolar
civarinda oldugu bu rakamin 2016 yilinda
820 milyar dolara ulasacagi ongorilayor.
Pazarin yizde 31'ini kagit-karton ambalaj-
lar, yizde 41'ini plastik ambalajlar, ytizde
15’ini metal ambalajlar, ytizde 7’sini cam
ambalajlar olusturuyor. Ambalaj sanayi
drtnleri, bircok sektore hizmet veriyor;
ancak diitnyada ambalaj sanayi tiretiminin
yarisindan fazlasi yani ytizde 56’s1 gida ve
icecek sektorleri tarafindan kullaniliyor.
2010 yilinda diinyada en fazla ithal edilen
kagit-karton tira kaolin veya diger inorga-
nik maddeler ile kaplanmis kagit-karton. Bu
kagit tirtind sirasiyla sivanmis kagit karton
ile tuvalet kagitlari, ev isleri ve saglik
amach kullanilan kagitlar izliyor. Kagit ve
karton talebindeki artis Avrupa’dan Kuzey
Amerika ve basta Cin olmak tizere Asya’ya
dogru yoneliyor. Asya kiiresel tiketimin
ylizde 40’1n1 olusturuyor. FAO-Birlesmis
Milletler Gida ve Tarim Orgiiti'niin tah-
minine gore 2005-2020 yillarini kapsayan
stirecte diinya kagit ve karton tuketimi
yillik % 3 oraninda artacak.
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BILLION DOLLARS
MILYAR DOLAR /

SIZE OF THE WORLDWIDE
PACKAGING INDUSTRY MARKET
DUNYA AMBALAJ
SANAYI PAZARI

BILLION DOLLARS
MILYAR DOLAR /

THE VOLUME THAT THE GLOBAL
PACKAGING INDUSTRY
~ WILLREACH IN 2016
KURESEL AMBALAJ PAZARININ

2016 YILINDA ULASACAGI HAGIM

InTurkey, there are 48
factories and 70 paper
machines active in the
paper-board sector.
Most of the firms in the
sector are medium sized.
List of the largest 500
Industrial Enterprises
announced by Istanbul
Chamber of Commerce
in 2012 includes 10
companies active in the
paper sector. These
companies are Dentas,
Hayat Kimya, Ipek
Kagit, Kartonsan, Ve-Ge
Hassas Kagit, Modern
Karton, Mondi Tire
Kutsan, Olmuksa, Ontex
and Umur Basim.

Turkiye'de kagit-karton
sektoriinde faaliyet
gosteren 48 fabrika ve

70 adet kagit makinesi
bulunuyor. Sektordeki
firmalarin cogu orta
biytklukte. 2012 yilinda
Istanbul Sanayi Odasi
tarafindan belirlenen
“Tarkiye'nin llk 500
Sanayi Kurulusu”
arasinda kagit sektoriinde
faaliyet gosteren 10 firma
yer aliyor. Bu firmalar;
Dentas, Hayat Kimya, Ipek
Kagit, Kartonsan, Ve-Ge
Hassas Kagit, Modern
Karton, Mondi Tire
Kutsan, Olmuksa, Ontex
ve Umur Basim.

is generated by Asia. Food and Agriculture
Organization (FAO) of the United Nations
estimates that paper and board consump-
tion will increase annually by 3% between
2005 and 2020.

PRODUCTION LED BY EUROPE

On the basis of individual countries, 30%
of paper and board production is gener-
ated by European countries, 28% by North
America countries, 27% by Asian coun-
tries, 7% by Latin American countries,

and 8% by the others. The factors that
play an important role in the growth and
development of the packaging market
with regard to both volume and diversity
are as follows: increased interest in small
household goods; increased needs that
make products appropriate for consump-
tion; consumers’ enhanced awareness of
health; increased interest in a practical
lifestyle; a faster pace of life resulting in
the consumer “not having much time”;
increased competitiveness and importance
of branding; the development of packaging
technology; weakening of the concept of
the family meal; an increasing habit to eat
a-la-minute meals; strengthened environ-
mental awareness and increased recycling
rates; and the aging of the world’s popula-
tion (especially in the West).

URETIMDE AVRUPALLIDER

Sektore tilkeler
itibariyle bakildi-
ginda, Gretimin
yuzde 30’'unun
Avrupa ulkeleri,
yuzde 28’inin
Kuzey Amerika
ulkeleri, ytizde
27'sinin Asya tl-
keleri, ytizde 7’sinin Latin Amerika tlkeleri,
yuzde 8’inin ise diger tilkeler tarafindan
gerceklestirildigi gortliyor. Ambalaj paza-
rinin gerek hacim gerek cesitlilik bakimin-
dan buytimesinde ve gelismesinde, kiicuk
ev egyalarina artan ilgi, iranin tiketiciye
uygun olmasini saglayacak gereksinimlerin
artmasi, tuketicilerin saglik konularindaki
farkindaliklarinin artmasi, pratik yasam
tarzinin yerlesmesi, “fazla zamani olma-
yan” tiketici karakterinin yayginlasmasi,
rekabetin artmasi ve markalagmanin daha
da 6nem kazanmasi, ambalaj malzemeleri-
nin ve ambalajlama teknolojisinin gelisimi,
birlikte aksam yemegi yiyen aile portesinin
zayiflamasi, 6gin aliskanliklarinin pra-
tiklesmesi, cevresel konulardaki bilincin
artmasi ve geri dontisim oranlarinin art-
masl, dinya nafusunun yaslaniyor olmasi
da (0zellikle Bat1 iillkelerinde) 6nemli rol
oynuyor.

_—

Iy AL

DOMESTIC PAPER INDUSTRY

The first paper factory in Turkey was established in Kagithane,
Istanbul, in 1453 and the techniques of the Chinese were applied
infull. In 1846, the first factory applying modern production
techniques was opened. However, that factory was closedina
short time because it could not compete due to the fact that the
country was faced with the dumping of Europe because of the
capitulations. Endeavours to establish a new paper industry in
the Republican Period was not supported because there were
few forests and energy was scarce. The first modern factory with
a capacity of 10 thousand tons/year was launched under the
name of Izmir Kagit ve Karton Fabrikas (Izmir Paper and Board

Factory)in 1936. The period of 1963-79 was a period of growth and

development for the Turkish paper industry. Immune to external
competition, the sector continued to grow for along time, and
entered a new period with the abolition of the customs obstacles

between the European Union (EU) and Turkey. Paper production in

Turkey is carried out with imported cellulose and recycled paper.

After the privatization of SEKA-Turkiye Seliiloz ve Kagit Fabrikalari

(Cellulose and Paper Factories of Turkey), which was the only
organization providing raw material, the basic raw material
resources of the sector became imported cellulose and re-cycled
waste papers.

YERLI KAGIT ENDUSTRISI /

Turkiye'de ilk kagit fabrikasi 1453 yilinda Istanbul'da
Kagithane'de kuruldu ve Cinlilerin tiretim teknigi timiyle
uygulandi. 1846 yilinda ilk modern trretim yapan fabrika
faaliyete acildi. Ancak o donemde kapittilasyonlar
nedeniyle Avrupa'nin dampingiile karsi karsiya
kalinmasi ve rekabet edilememesi sonucu fabrika kisa
strede kapandi. Cumhuriyet déneminde yeni bir kagit
endustrisinin kurulmasina yénelik ¢alismalar ormanlarin
az, enerjinin kit olmasi nedeniyle destek gérmedi.
Modern anlamdaiilk fabrika 10 bin ton/yil kapasiteli
olarak 1936 yilinda Izmit Kagit ve Karton fabrikasi adi
altinda kuruldu. 1963-79 dénemi Turk kagit sektortiicin
tam bir bilyime ve gelisme dénemi oldu. Uzun yillar dis
rekabete kapali olarak gelisen sektér, Avrupa Birligi (AB)
ile Turkiye arasindaki giimrtik duvarlarinin kaldiriimasi
ile yeni bir doneme girmis durumda. Ttirkiye'de kagit
uretimi seltloz ithalati ve geri dontstumli kagitlarin
degerlendirilmesiile yapiliyor. Ham madde saglayan

tek kurulus niteligindeki SEKA-Tarkiye Seliiloz ve Kagit
Fabrikalari’'nin 6zellestirilmesini takiben sektértin temel
ham madde kaynaklari; seliloz ithalati ve atik kagitlarin
yeniden degerlendirilmesi oldu.
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SOCIAL RESPONSIBILITY | SOSYAL SORUMLULUK

GREAT SUPPORT
FOR EDUGATION BY

BORSA ISTANBUL

BORSA ISTANBULDAN
EGITIE BOYOK DESTEK

Borsa Istanbul Schools that started being built in 1998 are
among the most important investments in
Turkish education.

1998 yilinda yapimina baslanan Borsa Istanbul Okullar,
Tiirk egitimine yapilan en 6nemli yatirimlar arasinda yer aliyor.

he “Physical Contribution to National
Education Project” (PCNEP) that
started in 1997 for the construction of
46 schools with the support of IMKB
(Istanbul Stock Exchange) Education
Fund on a TL 32 million budget, has today
become a giant project with 415 schools. The
project aims at speeding up the construction
of schools especially in East and South East
of Turkey and strengthening the education
system. Within this context, Borsa Istanbul
has been the initiator for improvement
of education in many cities and for more
students to benefit from this opportunity by
financing the construction of these schools
with its own equity capital. With the project,
university faculty buildings, administrative
buildings, social facilities, public educa-
tion centers, primary schools, high schools,

997 yilinda 32 milyon TL biitceli “IMKB

Egitim Fonu” destegi ile 46 okul yapimi

icin baslatilan “Ulusal Egitime Fizik-

sel Katki Projesi - EFIKAP” bugiin 415

okulluk dev bir proje haline geldi. Proje
kapsaminda 6zellikle Dogu ve Guneydogu
Anadolu Bolgesi'ndeki okullasma stirecinin
hizlandirilmasi ve egitim sisteminin giic-
lendirilmesi amaclandi. Bu kapsamda Borsa
Istanbul yeni yapilacak okullarin finansma-
nini kendi 6z kaynaklarindan karsilayarak
bircok ilde egitimin ilerlemesine ve daha cok
ogrencinin bu firsatlardan yararlanabilme-
sine onculik etti. Proje ile birlikte tniversite
fakilte binalari, idari binalar, sosyal tesisler,
halk egitim merkezleri, ilkogretim okullari,
liseler, ciraklik okullari, yatili okullar, mes-
lek liseleri, yurtlar, lojmanlar, spor ve kulttir
merkezleri 6grencileriyle bulustu.
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TUZLA iMKB GIRLS'
TECHNICAL AND
VOCATIONAL HIGH
SCHOOL

We have 1,100 students and
60 teachers at this school.
Although we enroll students
without an entry exam, as
thisis a vocational school,
our success especially in
the areas of clothing and
graphics distinguishes our
school.

Vice Principle

Alparslan 0z

TUZLA iMKB KIZ TEKNIK
VE MESLEK LiSESi
“Okulda 1100 6grencimiz,
60 6gretmenimiz mevcut.
Meslek lisesi oldugu

icin sinavsiz 6grenci
almamiza ragmen yine de
ozellikle giyim ve grafik
alanlarindaki basarilar
okulumuzu 6ne ¢ikariyor.”
Miidiir Yardimeisi
Alparslan 0z

-0
ELVANKOY iMKB TECHNI-
CAL AND INDUSTRIAL
VOCATIONAL SCHOOL
Our high school is one of the
most successful technical
high schools in Ankara. We
are also one of the 24 high
schools in Turkey that provide
education in biomedicals. Our
school has won the first prize
in Ankara region in the history
project run by the Scientific
and Technological Research
Council of Turkey.
Vice Principle
Erhan Aktas

ELVANKOY iMKB TEKNiK
VE ENDUSTRi MESLEK
LiSESi

“Lisemiz Ankara'daki
basaril teknik liselerden
biri, biyomedikal alanda
Tarkiye'de egitim veren

24 liseden biri de biziz.
Okulumuz TUBITAK'In
yuritttiga tarih projesinde
Ankara bolge birinciligi aldi.”
Miidiir Yardimcisi

Erhan Aktas

apprenticeship schools, boarding schools,
vocational schools, dormitories, public hous-
ing, sports and arts centers were offered for
students.

Among the goals of investments for edu-
cation institutions in the cities that do not
have sufficient means was to provide equal
opportunity for education. Increasing the
level and quality of education in Turkey in
general and spreading awareness for educa-
tion were aimed. One other contribution
of the project has been the opportunities
provided for the people who want to take
up a profession. During summer time and
at the weekends when common education
does not take place, trainings and hand-
craft workshops were organized in these
schools. Thus, adults who graduated from
these workshops were provided with the
opportunity to go in business life.

SCHOOLS WERE FINANCED ENTIRELY ON
EQUITY CAPITAL

In the beginning, a TL 32 million fund from
Borsa Istanbul’s accumulated resources
was allocated for this project. Called Borsa
Istanbul’s Contribution to Education Fund,
the fund is managed by Borsa istanbul, and
the proceeds that accumulate in the Fund
are also used for the project. Since 1997, 415

Yeterli imkana sahip olamayan illere
gerceklestirilen egitim kurumu yatirimlar:
ile amaclananlar arasinda en 6nemlisi
egitimde firsat esitliginin saglanmasi oldu.
Tirkiye genelinde egitim seviyesinin ve
kalitesinin ytkseltilmesi ve egitim bilinci-
nin yayginlastirilmasi hedeflendi. Projenin
baska bir katkis1 ise meslek edinmek iste-
yen kisilere saglanan olanaklar oldu. Yaz
aylar1 ve hafta sonlar1 gibi yaygin egitimin
yapilmadig stireclerde, bu okullarda egi-
tim ve el becerileri kurslar verildi. Boylece
bu kurslardan mezun olan yetiskinlerin is
hayatina katilmalarina da olanak saglandi.

TAMAMEN OZ KAYNAKLARLA

Baslangicta bu proje icin Borsa Istanbul'un
birikmis kaynaklarindan 32 milyon TL fon
ayrilmasina karar verildi. Egitim Borsa Katk:
Fonu olarak adlandirilan fon, Borsa Istanbul
tarafindan yonetilirken ayni zamanda fonda
olusan nemalar yine proje icin kullaniliyor.
1997 yilinda fona yapilan tahsisten bugiine
kadar toplamda 52 farkl tipte 415 egitim
kurumunun yapimi gerceklestirildi ve bu sii-
recte ilave kaynak aktarimi yapilmadi. Tama-
men Oz kaynaklarla gerceklestirilen projeler
icin 1.4 milyar TL harcandi. 1998 yilinda ilk
protokolu imzalanan proje ile bugiine kadar
74 11, 238 ilcede yaklasik 650 bin 6grenciye
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THE AMOUNT SPENT WITHIN
THE SCOPE OF THE PROJECT

PROJEKAPSAMINDA
HARCANAN MIKTAR

PR

egitim-6gretim imkani saglandi ve halen de
saglaniyor.

NUMBER OF STUDENTS Okullarin yapimi i¢in 1998 yili baslan-
BENEFITING EDUCATION i li Y: Klestirilen ilk
PROVIDED BY THE PROJEET gicl simgeliyor. Yapimi gerce es'tm enilk

okullar arasinda yer alan Kayseri Melikgazi
PROJE KAPSAMINDA fkoareti Kul 51 ilkosreti
EGITIM-OGRETIM Ilk6gretim Okulu, Konya Ereg %I kKOZretim
IMKANLARINDAN Okulu, Rize Cayeli Yatili Bolge Ilkogretim

VARARLANAN OGRENCI SAVISI Okulu, Samsun Bafra ilkogretim Okulu, Is-

parta Merkez flkogretim Okulu 1999-2000

education institutions of 52 different types
have been built and no additional resource

transfer has been made during this proce-
dure. The project is run entirely on Borsa
Istanbul’s equity capital, and a total amount
of TL 1.4 billion has been spent. The first
protocol of the project was signed in 1998,
and since then, approximately 650 thou-
sand students in 74 cities and 238 districts
have been provided with education oppor-
tunity so far.

1998 symbolizes the beginning for the
building of schools. Among the schools that
have been completed are Kayseri Melik-
gazi Primary School, Konya Eregli Primary
School, Rize Cayeli Regional Primary
Boarding School, Samsun Bafra Primary
School, Isparta Merkez Primary School
which started to operate in the 1999-2000
education year. The primary boarding
schools that are built within the scope of
the project feature social facilities such as
libraries, sport halls, computer rooms, chess
rooms and all the technology facilities are
presented for students’ use.

0
14

NUMBER OF CITIES WHERE
SCHOOLS ARE BUILT
OKUL BULUNAN SEHIR SAYISI

egitim yilinda hizmete girdi. Proje kapsa-
minda yapilan yatili ilkogretim okullarinda
kitiuphane, spor salonu, bilgisayar sinifi,
satranc¢ odasi gibi sosyal alanlar bulunur-
ken teknolojinin tiim imkanlar1 63rencile-
rin kullanimina sunuldu.

MEZUNLAR OKULLARININ KENDILERINE SAGLADIGI AVANTAJLARA DiKKAT CEKTi

KAAN TALHA AYTEKIN, GUZELBAHCE
iMKB TECHNICAL AND INDUSTRIAL
VOCATIONAL SCHOOL

The school's teachers were dedicated. Both
their knowledge and their communication
with the students aided us greatly. | am
now studying at Usak University Banking
and Finance Faculty. I have been supported
by my school for internship. Some of my
friends have had the opportunity to work at
the municipalities.

KAAN TALHA AYTEKIN

GUZELBAHGE IMKB TEKNIK VE
ENDUSTRI MESLEK LISESI

Okulun ogretmenleri cok ilgiliydi. Hem
donanimlari hem de 68rencilerle iletisimleri
bize cok katki sagladi. Su an Usak Universitesi
Bankacilik ve Finans Boltimii'nde okuyorum.
Staj konusunda okulumdan destek gordtim.
Bazi arkadaslarim belediyelerde calisma
imkanlari buldular.

SERKAN iNAL, GUZELBAHGE iMKB
TECHNICAL AND INDUSTRIAL
VOCATIONAL SCHOOL

My school has supported me greatly in

finding internship and for my professional
development. Right now, | am working at Izmir
Economy University as an electrical technician.
Our school has aided us greatly in terms of
development in the markets, and by providing
us with the workshop facilities for handcrafts.

SERKAN iNAL,

GUZELBAHCE IMKB TEKNIK VE
ENDUSTRI MESLEK LIiSESi
Okulumun bana staj bulma ve mesleki
gelisim anlaminda biy ik destegi oldu.
Suan daelektrik teknisyeni olarak Izmir
Ekonomi Universitesi'nde isime devam
ediyorum. Okulumuz bize piyasadaki
gelisimi ve atdlye ortamini sunarak biiytik
katki saglad.
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THE KEY TO BANKING:
BIG AMOUNT OF DATA

With their data warehouse models and
a very big amount of daily data transfer
volumes, banks need to use efficient
business analytics systems.

a sector which requires various high volume data

support systems and big data applications. Accor-
ding to a report published by the Computing Sciences
Institution, the size of the data used in 2020 is expected
to grow by 40 fold compared to 2009. In this platform
referred to as big data, five components which stand out
are mentioned; variety, speed, data magnitude, verifi-
cation and value. Variety is related to the point from
which the data comes, namely, telephone, tablet, and so

The banking and finance sector also stands out as

WE ARE FORERUNNERS
INTHE ROBOTIC AREAIN
TURKEY” )

- "ROBOTIK ALANDA
TURKIYE’DE[]NBUYUQZS

BANKACILIGIN
KILIDI,BUYUK VER

Bankalar, veri ambar1i modelleri ve ¢cok
biiyiik miktarda giinliik veri aktarim
hacimleriyle birlikte verimli is analitigi
sistemleri kullanmaya ihtiya¢c duyuyorlar.

cesitli veri desteklerine ve bitytik veri uygula-

masina gereksinim duyuyor. Bilgisayar Bilimleri
Kurumunun yayinladig: bir rapora gore 2020 yilinda
kullanmilan veri boyutunun 2009’'dakine oranla 40 kat
artmasi bekleniyor. Biiytik veri denilen bu platformda
one ¢ikan bes ana bilesenden soz ediliyor; cesitlilik,
hiz, veri bayuklagi, dogrulama ve deger. Cesitlilik,
tretilen verinin telefon, tablet veya verinin hangi nok-
tadan geldigiyle ilgileniyor. Hiz, daha ¢ok veri tiretile-

Bankac1hk ve finans sektori yliksek hacimli
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forth. While speed aims to generate a larger
amount of data and increase the number of
transactions which require such data, the
magnitude of data requires planning. At the
verification stage, security and supervision
of data flow must be ensured. The most
important factor is value that is added to the
institution after the big amount of data are
processed.

EVERYTHING SHOULD BE REGISTERED

Today, even a medium sized firm can pro-
duce 1 TB data in a short time, which causes a
significant increase in the variety of data. At
this point, a high volume of non-structural
high speed data exist in the banking system
stands out banking transaction and each
banking transaction should be registered as
required by law and accurate statistics. The
customer details, channel and facility used
for each transaction in the banking system
and the success status of transactions are
registered. These details are then used for
inspection and if required, for security and
in some cases are kept for necessary answers
to some questions. Sometimes, because the
inquiry performance falls as the size of data
increases due to cost of data storage, security
and management complications, there may
be a tendency to delete data. Along with the
changing business trends, digital approaches
are used more widely and this enables cus-
tomer information to be used for marketing
purposes. Detection of customer complaints
and the appropriate business planning imp-
lementation for such complaints are made
possible by enabling marketing and product
development departments’ access to the so-
called customer data base.

SECURITY IS THEMOST CRITICAL POINT

It is common knowledge that for banking,
security is a very sensitive issue for cus-
tomers’ assets and data storage security is
critically important for the finance sector.
While there are various security threats for
banks and their corporate systems, accor-
ding to the US Ministry of Justice Consumer
Protection Network’s data, the financial
value of worldwide total credit card fraudu-
lency amounts to USD 5.5 billion and incre-
asing day by day. In the traditional banking
systems, access by marketing and product

SECURITY
REINFORCED
THROUGH MKK
Turkish Commercial
Code enacted on
January 13, 2011
envisages thatin the
event of the transfer of
listed stocks that are
registered, MKK (central
registry agency) shall
advise the identity of
the assignee and the
number of sold stocks to
the relevant company.

MKK ILE GUVENLIK
ARTIRILDI

13 Ocak 2011 tarihinde
kabul edilen TTK'da
Merkezi Kayit Kurulusu
(MKK) borsaya kote
edilmis, namayazili
paylarin borsada
satilmalari halinde
devredenin kimligini ve
satilan paylarin sayisini
sirkete bildirecegi
hikmunu getirdi.
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artirillmasini amaclarken buytk verilere
yonelik planlama yapilmasini gerektiriyor.
Dogrulama asamasinda, veri akiminin
guvenligi ve denetiminin saglanmasi da
gerekiyor. Buyiuk veri tiretiminin islendik-
ten sonra son asamada kuruma yonelik
kattig1 deger ise en 6nemli faktor olarak
goraliyor.
HERSEY KAYIT ALTINDA OLMALI
Gunumizde orta olcekli bir sirket dahi
1 TB veriyi kisa stirede tiretebiliyor. Bu da
verilerde cesitliligin artmasina yol aciyor.
Bankacilik sektori ise sahip oldugu yuksek
hacimli ve yapisal olmayan ytiksek hizda
verilerle dikkat cekiyor. Bankacilik ala-
ninda gerceklestirilen her islemin kanu-
nen ve dogru istatistikler icin kayit altina
alinmasi gerekiyor. Bankacilik sisteminde
gerceklestirilen islemin misteri, kanal ve
kullanilan donanimin detaylari ile birlikte
basar: durumu da kayit altina aliniyor. Bu
detaylar sonrasinda denetim ve gerekli
gorulmesi durumunda givenlik amaclh
kullamilirken baz1 durumlarda cevabi
aranilan sorular icin sakl tutuluyor. Bazen
de verilerin saklanma maliyeti, korunma ve
yonetim zorluklar: nedeniyle veri boyutlar:
buyudiikce sorgulama performansi kotiile-
siyor ve verileri silme egilimi dogabiliyor.
Degisen is trendleri ile birlikte pazar-
lamada dijital yaklasimlar daha yaygin
kullamiliyor. Miisterilere dair bilgilerden
pazarlama alaninda yararlanilmasi miim-
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development departments to customer

data is limited; however, these departiments
continue with customer analysis and tracing
customer statistics. Speeding up of business
analytics is a big advantage provided for
companies and it is an important detail that
increases operational efficiency.

UNINTERRUPTED ACCESS IS NECESSARY

While there is a large amount of data kept in
the banking systems, users’ file access infor-
mation, Internet access information, e-mails
and security records should continuously be
accessible. During legally required inspecti-
ons, all these data may have to be viewed and
conclusions may have to be reached. During
a bank’s yearly internal audits, inferences
may be made on sample data due to the data
magnitude issue. The quality of the systems
used in large databases plays a key role for

40

TIMES /
KAT
INCREASE IN THE SIZE OF DATA
THAT WILL BE USED IN 2020

fast access to the required data, and makes COMPARED T0 2009

effective audit possible. 2009'A GORE 2020'DE
Video recording analytics also has KULLANILACAK VERI BOYUTUNDA

vital importance for the security of banks’ BEKLENEN ARTI3

branches. Video recording analytics allows

determining possible internal theft and

burglary attempts instantly and may also

be kept for matching up the transactions at ’

the automatic transaction machines with BILLION/

those at cashier’s desks. In the case of a sus- MILYARS

pected fraudulency at customer accounts,
face analysis may be applied on the videos
to determine whether or not the person
who executed the transaction is entitled to
access such account.

FINANCIAL VALUE OF TOTAL WORLD
WIDE CREDIT CARD FRAUDULENCY

DUNYA CAPINDAKI TOPLAM KREDI
KARTI DOLANDIRICILIGININ MALI
DEGERI

kiin oluyor. Miisteri sikayetlerinin dogru
tespitinin yani sira, pazarlama ve tran
gelistirme departmanlarinin misteri veri
deposuna ulasimi, dogru is planlarinin
gelistirilmesine de olanak sagliyor.

GUVENLIK EN KRITIK NOKTA

Guvenlik, bankacilik gibi her miisterinin
varliklari i¢in ¢ok hassas oldugu bilinen
bir gercek ve veri depolamasi giivenligi de
finans sektorinde kritik 6neme sahip. Her
bir banka ve bankanin kurumsal sistemleri
icin ayri1 gtivenlik tehditleri bulunmakla
birlikte ABD Adalet Bakanlig1 Tiuketici
Koruma Ag1 verilerine gore diinya capin-
daki toplam kredi kart: dolandiriciligi
mali degeri 5,5 milyar dolar. Bu rakam her
gecen gun artiyor. Geleneksel bankacilik
sistemlerinde pazarlama ve tiriin gelis-
tirme departmanlarinin musteri verilerine
erisimi kisitlanmakla birlikte misteri ile
ilgili analizler ve musteri istatistiklerinin
takibine devam ediliyor.

KESINTISIZ ERISIM GEREKLI

Banka sistemleri icinde tutulan bircok veri
olmakla birlikte kullanicilarin dosya erisim
bilgileri, internet erisim bilgileri e-postalar
ve glivenlik kayitlar: siirekli olarak erisim
halinde bulunmali. Yasal zorunluluk geregi
yapilan denetimlerde tiim bu verilerin
incelenip ¢ikarim yapilmasi gerekebilir.
Bankalarin kendi yillik i¢c denetimlerinde
de veri buyuakliga sikintisindan dolay: 6r-
neklenmis veriler tizerinden bilgi cikarimi
yapilabiliyor. Biyiikk miktarda veri taban-
larinda kullanilan sistemlerin kalitesi iste-
nilen bilgiye hizli erisim acisindan ¢nem
tasiyor ve bu sayede etkili sekilde denetim
yapilabiliyor.

Bir diger veri analitigi olarak goze
carpan video kayit analitigi de subelerin
guvenligi acisindan hayati 6neme sa-
hip. Olasi kurum i¢i hirsizlik ve soygun
tesebbiisti gibi durumlarin aninda video
kaydu ile tespiti yapilabildigi gibi gise-
lerde ve ATM’lerde islem yapan kisilerin
islemlerinin eslestirilmesi icin saklanabilir.
Ardindan miisteri hesaplari ile ilgili olas:
bir dolandiricilik siiphesinde videolar
tizerinde ytiz analizi de yapilarak islem ya-
pan kisilerin hesap ile ilgisi olup olmadig:
ortaya cikarilabilir.
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Ré&D= INNOVATION

Within the literature of development based
on innovation, countries’ corporate R&D
competence and the number of patents they
possess are emphasized while studies within
the field of innovation towards countries’
economic development play a key role.

BARAN KARAKUZU

ost developing countries
aim at increasing the added
value of products they pro-
duce. As innovation stud-
ies require big amounts of
resources, large firms find it easier to
finance these studies while SMEs need
to outsource funds required for in-
novation studies. A similar cycle now
creates the fact that enterprises which
do not utilize innovation will not be
able to sustain a healthy presence
within today’s competitive conditions.

GOVERNMENT SUPPORT FOR SMES IS
IMPORTANT

According to the 2011-2013 SMEs
Strategic Action Plan for the purpose

of supporting SMEs particularly within
the scope of innovation, SMEs in
Turkey account for 78 percent of total
employment, 55 percent of added value,&
65.5 percent of sales, 50 percent of in- h
vestments, 59 percent of exports while
their share within the aggregate loans

is 24 percent. SMEs are the main stay
of Turkish economy and their effort to
polish themselves up to a more compet-
itive level with an innovative approach
is perceived as a leap forward that will
increase Turkey’s competition power to
a great extent. According to researches,
innovation activities are carried out in
55 percent of big enterprises, 28 per-
cent of medium sized enterprises and
in only 13 percent of small enterprises.
With the support program of Small

and Medium Enterprises Organization
of Turkey, incentives are given to-
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AR-GE=INOVASYON

Inovasyona dayali kalkinma

literatiirlerinde iilkelerin kurumsal

Ar-Ge yetkinligi ve sahip olduklar:
patent sayilarina vurgu yapiliyor.

Ulkelerin ekonomik kalkinmasinda

Sl S
eyt By R Grer

inovasyon alaninda yapilan
calismalar kilit rol oynuyor.

ogu gelismekte olan tilke,

drettigi trainlerin katma de-

gerini artirmay1 hedefliyor.

Buyuk miktarda kaynak ge-

rektirmesi nedeniyle biiytik
sirKetler bunu daha kolay finanse
edebilse de KOBT'ler dis finansman
kaynaklarindan yararlanmaya daha
cok ihtiyac duyuyor. inovasyondan
yararlanmayan isletmelerin saglikli
sekilde varliklarini siirdiiremeye-
cekleri giniimiiz rekabet kosulla-
rinin gercekliklerinden biri olarak
dikkat ¢ekiyor.

KOBLERE DEVLET DESTEGI ONEMLI

KOBI'lerin ozellikle inovasyon
alaninda desteklenmesine yonelik
hazirlanan KOBI Stratejisi Ey-

lem Plani 2011-2013, bu konuda
ilging veriler saghyor. Buna gore
Tarkiye'de toplam istihdamin
yuzde 78’ini, katma degerin yiizde
55'ini, satislarin yizde 65,5'ini, ya-
tirimlarin yiizde 50’sini, ihracatin
ytzde 59'unu olusturan KOBI'le-
rin toplam krediler i¢indeki pay1
yuzde 24 dizeyinde bulunuyor.
Turkiye ekonomisinin belkemigi
konumundaki KOBI'lerin ken-
dilerini inovatif yaklasimlar ile
daha rekabetci konuma getirmesi
Turkiye'nin rekabet glicini bayuk
oranda artiracak bir hamle olarak
goruliyor. Yapilan arastirmalara
gore buytk isletmelerin ytizde
55’inde, orta buyiuklikteki islet-
melerin yiizde 28’inde ve kiiciik
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wards supporting costs of enterprise specific
projects, developing a project generation
consciousness and creating a flexible support
system.

ITIS IMPORTANT TO SUPPORT
SMES WHICH ARE DOMINATING THE MARKET

Taking into account that within the develop-
ing countries, a considerable part of market
dominance is held by small to medium sized
enterprises, the incentives given prove to

be crucially important for the country’s
industry and production. Incentives are

also expected to play an important role in
dispelling public-private sector innovation
spendings disparity. Projects that are 6-24
months long and that cover a maximum of
3 years are provided with incentives of a TL
150 thousand cap that also differs among
regions. The Small and Medium Enterprises
Development Organization supports pro-
vided in cooperation with Republic of Tur-
key’s Ministry of Science, Technology and
Industry inocculate enterprises the idea that
they are backed up in their projects of pro-
duction, management, marketing, foreign
trade and especially in intelligence manage-
ment areas. Encouraging SMEs to generate
projects within their fields with govern-
ment support aims to provide regional and
sectoral requirements in the determined
strategic areas.

SPECIALIZATION IS NECESSARY IN INNOVATION

It is not sufficient for a technology firm to
develop a talented product that meets the
market’s and the industry’s needs. In order
to sell a technology product in Turkey, it is
necessary to have the opportunites that the
foreign competitors possess. Even though
innovation activities in SMEs are executed
by professionals who are not specialists in
those areas, companies have started provid-
ing their employees with training regarding
the innovation concept that has developed
in recent years. Incentives that have been
implemented and the tailored laws increas-
ingly enable SMEs to act more consciously
in innovation. With the support for quali-
fied work force and establishment of an
innovation culture in SMEs , we face the un-

deniable fact that competitive power within & '

the related sectors will be increasing.
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INGENTIVES ARE
EXPECTED TO PLAY
ANIMPORTANT
ROLE IN DISPELLING
PUBLIC-PRIVATE
SECTOR DISPARITY
IN INNOVATION
SPENDINGS.

INOVASYON
HARCAMALARINDA
DEVLET-OZEL SEKTOR
DENGESIZLIGININ
GIDERILMESINDE
TESVIKLERIN ONEMLI
ROL OYNAMASI
BEKLENIYOR.

isletmelerin sadece ytizde 13'inde inovas-
yon faaliyetleri gerceklestiriliyor. Kiicik ve
Orta Olcekli Sanayi Gelistirme ve Destek-
leme idaresi Baskanligi (KOSGEB) destek
programu ile isletmelere 6zgl projelerin
maliyetlerini desteklemeye, KOBI'lerde
proje dretimi bilinci olusturulmasina,
esnek destekleme sistemini yaratmaya
yonelik tesvikler veriliyor.

PAZARIN HAKIMI KOBI'LERIN DESTEKLENMES] ONEMLI

Gelismekte olan ulkelerde pazar haki-
miyetinin azimsanmayacak bir kisminin
KOBI'lerde oldugu dusiniliirse verilen tes-
viklerin tilke sanayi ve tiretimi icin ne denli
o6nemli oldugu anlasiliyor. Ayrica inovasyon
harcamalarinda devlet-6zel sektor denge-
sizliginin giderilmesinde de bu tesviklerin
onemli rol oynamasi bekleniyor. Buna yo-
nelik maksimum 3 yil stireyi kapsayan 6-24
ay arasindaki projelere 150 bin TL st limit
ile bolgelere gore degiskenlik gosterecek
sekilde destek veriliyor. T.C. Bilim, Tekno-
loji ve Sanayi Bakanlig destegiyle verilen
KOSGEB destekleri ile isletmelere tiretim,
yonetim, pazarlama, dis ticaret ve Ozellikle
bilgi yonetimi alaninda projelerde yalniz
olmadiklar: hissi asilaniyor. Devlet destegi
ile KOBI'lerin kendi alanlarinda projeler
tretmesinin 6zendirilmesi, boylece belirle-
nen stratejik alanlarda bolgesel ve sektorel
ihtiyaclarin karsilanmasi planlaniyor.

INOVASYONDA UZMANLASMA GEREKLI

Teknoloji alaninda bir firmanin, pazarin

ve sanayinin ihtiyaclarina cevap veren

bir tirtinii gelistirmesi yeterli gelmiyor.
Turkiye'de teknolojik bir iiriint satmak igin
yabanci rakiplerin sahip oldugu imkan-

lara da sahip olmak gerekiyor. inovasyon
faaliyetleri KOBI'lerde genellikle o konuda
uzman olmayan personel tarafindan ytra-
tialmekle birlikte, son yillarda gelisen inovas-
yon olgusu hakkinda sirketler personeline
bu yonde egitimler vermeye basladi. Cika-
rilan tesvikler ve hazirlanan kanunlar KO-
Bl'lerin inovasyonda bilingcli sekilde hareket
etmesine giderek daha fazla imkan taniyor.
Nitelikli isgiicti desteginin arkasinda oldugu
KOBI'lerde inovasyon kiltiriniin olustu-
rulmasi ile birlikte ilgili sektorlerde rekabet

,ﬂ gictnin kesinlikle artacagl yadsinamaz

bir gercek olarak karsimiza cikiyor.




“ROBOTIK ALANDA TURKIYE'DE ONCUYUZ"

Hakan Altinay, General Manager of
Altinay Robot Teknolojileri A.S. (Altinay
Robot Technologies Inc.) evaluated
future plans of Altinay which is
planning to increase its exports by 400
percent compared to the previous year,
and the the actual status of R & D in the
sector to Borsa Istanbul Magazine.

Alunay Robot Teknolojileri A.S.
Genel Miidiiriit Hakan Altinay,
gecen yila gore ihracatim

yiizde 400 artirmay1 planlayan
Altinay’in gelecek planlarin,
sektoriinde Ar-Ge'nin durumunu
Borsa Istanbul Magazine'e
degerlendirdi.
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akan Altinay who laid the foundations

of Altinay while he was a research

assistant at the university, emphasizes

that in order to compete with the glo-

bal giants, engineering and technology
firms in Turkey need strong loan facilities
and a political will command that will provide
more support to innovative approaches.

“BIG TURKEY GOAL
CAN ONLY BE REACHED
BY DEVELOPING
TECHNOLOGY AND
BY TRAINING THE
WORK FORCE WHICH
WILL WORK IN THE
PRODUCTION OF THIS
TECHNOLOGY.”

“BUYUK TURKIVE
HEDEFINE, ANCAK
TEKNOLOJI URETEREK
VEBU TEKNOLOJIY]
URETECEK INSAN
GUGUNU YETISTIREREK
ULASABILIR.

Could you tell us about Altinay’s establish-
ment story?

We started a project in February 1990 at
Istanbul Technical University’s (ITU) Faculty
of Aeronautics and Astronautics to develop
an industrial robot with 5 axis and joints.

In July 1991, we successfully manufactured
Turkey’s first industrial robot Altinay-1.

In 1991 we established Turkey’s first tech-
nology development center, ITU-TEKMER
Technopark, within the structure of Turkey’s
Ministry of Industry. The purpose of Altinay
Robotik Otomasyon (Altinay Robotic Auto-
mation) Limited Company, that I establis-
hed while I was a research assistant at the
university was to innovate technology and to
develop a robot that can be mass-produced
and utilized in industry. On August 30, 1993
we successfully executed the production

of the first Turkish industrial robot with 6
axis. In 1994 I departed Technopark, left my
position at the university and established
Altinay. Our company is aiming to develop
robot technologies for national and interna-
tional industries and to grow by conducting
industrial projects.

Could you tell us about your company’s
R&D infrastructure and the sectors that it
is working on?

Altinay Robot Technologies Inc. serves MILLION DOLLAR /
national and international institutions with MILYON DOLAR

its operating areas of automotive primary THE Fﬁg’mﬁ%@%ﬁ%ﬂ GOAL
and supply industry main frame production {HRACAT HEDEFI

technologies, general industry (furniture,
home appliances, glass and food etc.), de-
fence industry, electronic tools and energy
storage technologies, health technologies,
automatic robotic parking lot systems and
renewable energy, utilizing its 900 thou-
sand hours of strong R&D and engineering
know-how and with its 193 employees 100
of which are engineers, some of whom hold
masters and doctorate degrees.

FIRM'S NUMBER OF EMPLOYEES
FIRMANIN GALISAN SAYISI

Itinay’in temellerini Giniversite yilla-
rinda arastirma gorevlisi iken atan
Hakan Altinay, Tturkiye'deki mithen-
dislik ve teknoloji firmalarinin diinya
devleri ile rekabet edebilmeleri icin
gicla kredilendirme imkanlarina ve inovatif
yaklasimlari daha cok destekleyecek siyasi
iradeye ihtiya¢ duyuldugunu vurguluyor.

Altunay’in kurulus hikayesini sizden dinle-
yebilir miyiz?

istanbul Teknik Universitesi (ITU), Ucak ve
Uzay Bilimleri Fakltesi'nde 5 eksenli mafsalll
bir endiistriyel robot gelistirmek tizere 1990
yili Subat ayinda yola ¢iktik ve ayni yilin Tem-
muz ayindaki calismamizla Tarkiyenin ilk
endiistriyel robotu olan Altinay-1i basariyla
trettik. 1991 yilinda Sanayi Bakanlig: catisi al-
tinda Turkiye'nin ilk teknoloji gelistirme mer-
kezi olan ITU-TEKMER Teknoparki'ni kurduk.
1991 yilinda tiniversitede arastirma gorevlisiy-
ken kurdugum Altinay Robotik Otomasyon
Limited Sirketi'nin amaci, teknoloji tiretmek
ve bunu tabana yayarak endustride kullani-
labilen seri tiretilebilir bir robot yapmakti.

30 Agustos 1993’te 6 eksenli ilk Tiirk sanayi
robotu tiretimini basariyla gerceklestirdik.
1994 yilinda ise Teknopark'tan ve tiniversite-
deki gorevimizden ayrilarak Altinay’s kurduk.
Sirketimiz ulusal ve uluslararasi endiistriler
icin robot teknolojileri gelistirerek ve endiist-
riyel projeler yaparak biytimeyi hedefliyor.

Firmanizin Ar-Ge altyapisi ve iizerinde ca-
list1g1 sektorlerden bahsedebilir misiniz?
Altinay Robot Teknolojileri A.S.nin tekno-
loji faaliyetleri alanlar1 otomotiv ana ve

yan sanayi govde tretim teknolojileri, genel
endustri (mobilya, beyaz esya, cam ve gida
v.b.), savunma sanayi, elektrikli arac ve enerji
depolama teknolojileri, saglik teknolojileri,
otomatik robotik otopark sistemleri ve yeni-
lenebilir enerji konularinda 900 bin saatlik
gl Ar-Ge ve mithendislik birikimi ile 100t
mithendis, yiitksek mithendis ve doktorall
mithendis olmak tizere toplam 193 ¢alisaniyla
ulusal ve uluslararas: kurumlara hizmet
veriyor.

Altinay’'in mevcut cirosu, ihracat pazarlari
ve potansiyelinden bahsedebilir misiniz?
2014 yilinda ciromuzun tahmini olarak 150
milyon TL olarak gerceklesmesini bekliyoruz.
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Could you tell us about your company’s
current turnover, export markets and its
potential?

We are expecting a turnover of TL 150 million in
2014. We are the first Turkish company that ser-
ves in the overseas primary automotive industry
as a result of our sales and set up systems to

the automotive factories in Morocco, Romania,
Slovenia and Russia. This year, with our new
main frame assembly line for Ford Russia and
direct defence projects to USA, we are planning
to increase our exports to USD 45 million which
was USD 10 million in 2013. Turkey is aiming to
allocate USD 100 billion of its year 2023 export
target of USD 500 billion to mechanical industry
products. The course of action for achieving this
goal has not yet been completely determined.
While the enterprises of our size should rather
consentrate on producing technologies, we may
sometimes have to struggle to survive, train
employees to build up a qualified work force,

outsource finances and face various other issues.

Do you have plans for trading

in the exchange?

The stock market is one of the most important
tools in terms of suitable funding model. We
observe how fast technology firms grow and
produce valuable assets once they start trading
in the stock market especially in the USA. When
we consider all the factors correctly, following
our institutionalization process, trading in

the stock market is among the most im-
portant plans that we are considering

in the forthcoming period.

“IN ORDER
TO ACHIEVE
COMMERCIAL
SUCCESS,

A SUCCESSFUL R&D
PROJECT SHOULD
GET THE SUPPORT
IT DESERVES FROM

THE FINANGIAL
SYSTEM."

“BASARILIBIR
AR-GE PROJESININ
TIGARI BASARI
SAGLAMASIICIN
MALI SISTEMDEN
HAK ETTIG
DESTEGI BULMASI
GEREKIYOR."

Bugiine kadar Fas, Romanya, Slovenya ve Rus-
ya'daki otomotiv fabrikalarina yapilan satis

ve kurulumlar neticesinde robotik ve otomas-
yon sektoriinde yurtdisindaki ana otomotiv
sanayisine hizmet veren ilk Tiirk sirketiyiz. Bu
sene Ford Rusya icin yapacagimiz yeni govde
tretim hatt1 ve dogrudan ABD’ye yapacagimiz
savunma projeleri ile 2013 yilinda yaklasik 10
milyon dolar diizeyinde gerceklesen ihracati-
miz1 2014 yihinda 45 milyon dolara ¢ikarmayi
planhyoruz. Tirkiye, 2023 yili ihracat he-
defimiz olan 500 milyar dolarin 100 milyar
dolarini makine endiistrisi tirtinleri olarak
yapmay1 hedefliyor. Bunu nasil yapacagimizin
yol haritas1 halen tam olarak ortaya konmus
degil. Bizim 6l¢egimizdeki firmalarin daha cok
teknoloji tiretmeye odaklanmasi gerekirken
hayatta kalmak, kalifiye insan yetistirmek, fi-
nansman bulmak ve misteri bulmak gibi daha
farkli alanlarda miicadele etmek durumunda
kalabiliyoruz.

Borsaya acilma planlariniz var mi?
Borsa, uygun finansman modeli
acisindan en 6nemli araclardan bir
tanesi. Ozellikle ABD'de teknoloji
firmalarinin borsaya girince ne ka-
dar hizli buyudagunt ve gercek
anlamda deger urettiklerini
goriyoruz. Tam faktorleri
dogru sekilde degerlendirdigi-
mizde borsaya girmek ontimiizdeki
donemde kurumsallasma siirecimizi
takiben degerlendirdigimiz en 6nemli
planlarimizdan biri.
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A PROMISED EXHIBITION
APRIL 22-JUNE 212014
SALT ULUS, Ankara

A Promised Exhibition is
underlining the meeting point
of Gulsim Karamustafa’'s two
different artistic existences
that move forward in a more
experimental direction,

with the paintings formed

by considering the local art
audience. The exhibition

that has been re-organized
for SALT Ulus constitutes of
the artist’s painting, clip art,
installation and video works
that she has been producing
since the end of the 70s.

VADEDILMI$ BiR SERGI
22 NISAN - 21 HAZIRAN 2014

SALTULUS, Ankara

Vadedilmis Bir Sergi,
Gulsiim Karamustafa’nin
iki farkli sanatsal varolus
biciminin; yerel sanat
izleyicisi dusunilerek
yapilmis resimleri ile daha
deneysel bir yonde ilerleyen
sanat pratiginin bulusma

noktasinin altini ¢iziyor. SALT
Ulus icin yeniden diizenlenen

sergi, sanat¢inin 70’lerin
sonundan gintmiuze dek

iretmeye devam ettigi resim,

kolaj, enstalasyon ve video
islerini iceriyor.

25TH INTERNATIONAL
ANKARA FILM FESTIVAL

June 5-15, 2014

This year the 25th
International Ankara
Film Festival will be
organized between
June 5 and 15. Ten
feature films will
compete at the
national feature
competition including
“Kusursuzlar”

(The Impeccables),
“Cennetten Kovulmak”
(Fall from Eden),
“Mavi Dalga” (The Blue
Wave), “Bir Kiictik
Eylal Meselesi” (A
Little September
Affair), “Sarki
Soyleyen Kadinlar”
(Singing Women), “Bir
Varmis Bir Yokmus”
(Once Upon A Time),
“Daire” (Circle),
“Gozumun Nuru” (Eye
Am), “Oziir Dilerim”
(Forgive Me) and “U¢
Yol” (Crossroads).

25. ANKARA ULUSLARARASI
FLM FESTiVALI

5-15 Haziran 2014

Bu yil 25'inci kez
diizenlenecek olan
Ankara Uluslararasi
Film Festivali 5-15
Haziran tarihleri
arasinda gerceklesecek.
Festivalde,
“Kusursuzlar”,
“Cennetten Kovulmak”,
“Mavi Dalga”, “Bi Kuicitk
Eylul Meselesi”, “Sarki
Soyleyen Kadinlar”, “Bir
Varmuis Bir Yokmus”,

“7. Daire”, “Gozimiin
Nuruw’, “Oziir Dilerim”
ve “Uc Yol” filmleri
yarisacak.
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FESTIVAL 13

ONE LOVE FESTIVAL13
JUNE 14-15
PARKORMAN, istanbul

Having hosted more than 80
groups and 1500 musicians
to date, One Love Festival
will be organized for the 13th
time this year at Parkorman,
bringing together fans with
world renowned musicians.
Featuring Moderat, Bonobo,
Omar Souleyman, Basement
Jaxx and Mogwai among
others, the To Life with

One Love Festival will bring
quality music to fans in
addition to a wonderful
weekend of sun, nature,
nightly entertainment and
fun activities.
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ONE LOVE FESTIVAL 13
1415 HAZIRAN
PARKORMAN, istanbul

Bu yil 13’tinctisti, 14-15 Haziran
tarihlerinde Parkorman’da
gerceklestirilecek olan ve bugiine

kadar 80'den fazla grubu, 1.500'den

fazla sanatciy1 agirlayan festival,
miizikseverleri diinyaca Ginli grup

ve sanatcilarla bulusturmaya 2014 te

de hiz kesmeden devam edecek.

Moderat, Bonobo, Omar Souleyman,

Basement Jaxx, Mogwai ve daha
bircok ismin sahne alacagi One

Love Festival ile Birlikte Hayata, iki

gin boyunca festivalcileri kaliteli
miizigin yan sira giinese, dogaya,
geceye ve eglenceye doyuracak ve

tim giin siirecek aktivitelerle keyifli

bir hafta sonu yasatacak.

21" ISTANBUL
JAZZ FESTIVAL
JuLy'-16, 2014

IKSV, Istanbul

Organized by
Istanbul Culture

and Arts Foundation
(IKSV), the 21
Istanbul Jazz Festival
will be held from July
1st to 16th featuring
a very special
program for music
lovers with world
renowned pop, rock,
folk and world music
artists in addition to
a selection of famous
jazz musicians. More
than 200 Turkish
and international
musicians will
perform at 13
different festival
venues.

21.iSTANBUL CAZ FESTIVALI
1-16 TEMMUZ 2014

IKSV, Istanbul

IKSV tarafindan
diizenlenen 21. Istanbul
Caz Festivali, 1-16 Temmuz
tarihleri arasinda
gerceklestirilecek.

Festival, caz diinyasinin
nlid sanatgilarinin

yanui sira pop, rock, folk
ve diinya miiziginin
basarili isimlerini de
miuzikseverlerle 6zel bir
programda bulusturacak.
200’tin tizerinde yerli

ve yabanci sanat¢inin
katilacag: festival,
Istanbul'da 13 farkli
mekanda gerceklestirilecek.



