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TURKISH GAPITAL MARKETS ARE UNDERGOING
AHISTORICAL CONVERSION PROCESS

TORKIYE SERMAYE PIYASALARI TARIHSEL
DONGSGM SURECINDE

hose that will study the history of the Turkish economy and fi-

nance will doubtless accept the current era as a milestone in the

development process of the Turkish stock exchange and capital

markets. Significant steps such as the new Capital Markets Law
enacted at end 2012, demutualization of Borsa Istanbul, convening
the exchanges trading various asset classes under a single roof, new
markets and products launched, the strategic cooperation initiated
with NASDAQ OMX and technological investments -all of which
would have taken decades- were realized in only a short period.
While the Turkish capital markets are undergoing a historical con-
version process, we are excited to share with you the new steps made
during this historical process in each new issue.

Despite the increasing number of financial engineering products
as a result of the improving technology, and the increasingly larger
and more complex financial system along with globalization, we
should always keep in mind that the basic function of the capital
markets is to bring together “savers and those in need of funds”.
Capital markets are successful to the extent that they serve domestic
and international investors in the best way, and offer companies
the opportunity to access the funds they need in the most reliable
and efficient way possible. In order to perform this vital function
more effectively, Borsa Istanbul will launch the Private Market at
end-October 2014. The most important feature of this new Market is
that it offers financing and liquidity facilities for start-up and rising
companies without going public.

In addition to the Private Market, currency options that will
allow companies to manage their risks more efficiently started to
be traded on Borsa Istanbul with market making system in May
2014. As the variety of derivative instruments increase, we aim to
have access to an increasing number of investors globally and carry
the Turkish capital markets to the forefront in the global scale. As a
result of the new products offered for trading and promotion activi-
ties, Borsa Istanbul Derivatives Market (VIOP) continues to break
traded value records while the number of accounts has exceeded
92,000. You can read more about the steps we have taken with VIOP
in the cover file.

We started to publish the Risk Control Indices on May 21, 2014,
which investors can take as benchmark for managing portfolio
risks. Therefore, investors can determine the underlying index (BIST
100 or BIST 30) in line with their own investment strategy and also
the target risk level in line with their risk perception and follow the

nimiizdeki yillarda Tiirkiye ekonomi ve fi-

nans tarihini calisanlar, hi¢ stiphesiz icinden

gectigimiz donemi borsamizin ve sermaye

piyasamizin gelisim siirecinde bir milat ola-
rak kabul edeceklerdir. 2012 yilsonunda yiriirlige
giren yeni Sermaye Piyasast Kanunu, Borsamizin
sirketlesmesinin tamamlanmasi, Tirkiye'de cesitli
varlik siniflarinin islem gordigii borsalarin tek cati
altinda bir araya getirilmesi, borsamiz btinyesinde
devreye alinan yeni piyasalar ve tirtinler, NASDAQ
OMX ile baslatilan stratejik isbirligi ve teknoloji
yatirimlari gibi onlarca yila sigabilecek atilimlar
cok kisa bir stirede hayata gecirilmistir. Ttirkiye
sermaye piyasalari tarihsel bir dontistim siireci
yasarken, bizler de her yeni sayimizda sizlerle bu
tarihsel dontisiim stirecinde atilan yeni adimlar:
paylasmanin heyecanini yasiyoruz.

Gelisen teknolojiyle beraber sayis: artan finans
mithendisligi Girtinlerine, kiiresellesmeyle birlikte
daha da buytiyen ve karmasik hale gelen finans
sistemine ragmen sermaye piyasalarinin en temel
fonksiyonunun ‘tasarruf sahipleri ile fon talep
edenleri bulusturmak’ oldugu gercegi unutulma-
malidir. Bir sermaye piyasasi, ulusal ve uluslararasi
yatirimcilara talep ettikleri hizmetleri en iyi sekilde
sunabildigi, iilkede faaliyet gosteren sirketlere ih-
tiyaclari olan fonlara en giivenilir ve etkin bicimde
ulasim imkani verdigi siirece basarilidir. Borsa
Istanbul, bu hayati fonksiyonu tilkemizde daha
da etkin bir sekilde icra edebilmek amaciyla “Ozel
Pazar™ (Private Market) 2014 yili Ekim ay1 sonun-
da faaliyete gecirecektir. Mevcut halka acik pazar
yerlerine ilave olarak olusturulan ve Ozel Pazar
olarak isimlendirilen bu pazar yerinin en 6nemli
ozelligi yeni ve yiikselen girisimlere halka acilma-
dan finansman ve likidite imkani saglamasidir.

Ozel Pazar calismasina ek olarak, sirketlerin
risklerini daha saglikli yonetmelerine imkan
saglayacak doviz opsiyonlar1 da 2014 yili Mayis
ayinda, Borsa Istanbul'da piyasa yapiciligi sistemi
ile islem gormeye baslamistir. Tiirev araclarin
cesitliligini artirirken kiiresel dlcekte cok daha
genis bir yatirimer kitlesine ulasmayi ve diinya vit-
rininde sermaye piyasalarimizi daha 6ne tasimay1
hedefliyoruz. Isleme acilan yeni iiriinler ve tanitim
faaliyetleri sonucunda Vadeli Islem ve Opsiyon
Piyasasinda (VIOP) islem hacmi rekorlar: kirilirken,
acilan hesap sayisi 92 bini asmus durumda. VIOP’ta
atilan adimlara kapak dosyasi bolimiinde ayrintilt
olarak yer verdik.
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appropriate BIST Risk Control Index. With a view to
extending our index family, we are planning to publish
a Sustainability Index as well. Towards this purpose, we
cooperate with Ethical Investment Research Services
Limited (EIRIS) for calculating BIST Sustainability
Index, which is based on companies’ environmental,
social and corporate governance performance.

Borsa Istanbul aims to become the financial
center of its region, and parallel with this purpose,
improves its relations with international exchanges,
and particularly with those located in the neighboring
region. Targeting to extend its investor base globally,
Borsa Istanbul has recently entered into numerous
international collaborations. Furthermore, parallel
with the targets of the Eurasian exchanges to open up
to the world through Borsa Istanbul, we are working on
introducing derivative instruments written on Sarajevo
Stock Exchange (SASE) Index, namely SASX, for trad-
ing on Borsa Istanbul VIOP. We are also carrying out
numerous meetings with other Eurasian exchanges for
similar joint projects.

As the Strategy and Action Plan for Istanbul Inter-
national Financial Center within the 10" Development
Plan holds Borsa Istanbul responsible for “Strengthen-
ing Technological Infrastructure”, Borsa Istanbul inten-
sively works on the technological infrastructure. The
Primary Data Center, launched in the first half of 2014,
is aimed at renewing Borsa Istanbul’s tech-
nological infrastructure, preparing the
technological infrastructure for Istanbul
International Financial Center, and
offering co-location services for Borsa
Istanbul members. As a consequence,
Borsa Istanbul’s most important capital
became its technological infrastructure,
and in line with its strategic partnership
with NASDAQ OMX, Borsa Istanbul will
be able to serve as the data center for
the exchanges of its region. Currently, it
takes 15 milliseconds for an order to reach
from the computer of an intermediary to
Borsa Istanbul, and with the Primary Data
Center, such period will decrease to 1
milliseconds.

Having accelerated the efforts to integrate the com-
modity markets with financial markets, Borsa Istanbul
is currently in the process of acquiring a share of 30%
in the Turkish Energy Exchange, Derivative instruments
written on electricity, natural gas and carbon will start
being traded on Borsa Istanbul in the forthcoming
period. In this issue, you will find information on the
energy sector, which of strategic importance for Tur-
key, in a special file.

As we share with you the new steps forward in each
issue, we will continue with our efforts to take Turkey
closer to her 2023 targets in the global markets while
maintaining her dynamism.

Sincerely yours,

WE WILL CONTINUE WITH
OUR EFFORTS TO TAKE
TURKEY CLOSER TO HER
2023 TARGETS.

TURKIVE'YI 2023
HEDEFLERINE
YAKLASTIRAGAK
GALISMALARIMIZA OZENLE
DEVAM EDECEGIZ.

Yatirimcilarin, portfoy risklerinin yonetiminde referans
alabilecekleri Risk Kontrol Endekslerini 21 Mayis 2014 tarihin-
de yayinlamaya basladik. Boylece yatirimcilar kendi yatirim
stratejilerine uygun dayanak endeksi (BIST 100 veya BIST 30)
ve kendi risk algilarina uygun hedef risk seviyesini belirleyerek,
buna uygun BIST Risk Kontrol Endeksini takip edebilecekler.
Endeks ailemizi genisletmek tizere Stirdiiriilebilirlik Endeksi
de yayinlamayi planliyoruz. Bu amacla, Ethical Investment Re-
search Services Limited (EIRIS) ile sirketlerin cevresel, sosyal ve
kurumsal yonetim konularindaki performanslarini temel alan
BIST Surdiiriilebilirlik Endeksi'nin hesaplanmasi konusunda
isbirligi yapiyoruz.

Bolgesinde sermaye piyasasi araglarinin alinip satildigi
bir finans merkezi olmay1 hedefleyen Borsa Istanbul, basta
yakin bolge borsalar1 olmak tizere uluslararasi borsalarla olan
iligkilerini de her gecen giin daha ileri noktalara tasimaktadir.
Kiresel dlcekte yatirimcr kitlesini genisletmeyi hedefleyen
Borsa Istanbul, yakin dénemde bircok uluslararasi isbirligi-
ne de imza atti. Bunun yaninda, Avrasya Borsalarinin Borsa
Istanbul iizerinden diinyaya acilmalar1 hedefi dogrultusunda
Saraybosna Borsasi endeksi SASX vadeli islem s6zlesmelerinin
Borsamizda islem gérmesi icin calismalarimizi siirdiirityoruz.
Bu ve benzeri projeler kapsaminda diger Avrasya Borsalari ile
ortak projeler i¢in gortismelerimiz devam ediyor.

10. Kalkinma Planr'nda IFM Programi cercevesinde Borsa
Istanbul “Teknolojik Altyapinin Giiclendirilmesi” bileseninden
sorumlu kurulus yakimlalaga ile teknolojik
altyapi calismalarina son stiratle devam etmek-
tedir. 2014 yihinin ilk yarisinda acilan Birincil
Veri Merkezi, Borsa Istanbul’un teknolojik
altyapisinin yenilenmesi, Istanbul Uluslararas:
Finans Merkezi icin teknolojik altyapisinin
hazirlanmasi ve Borsa Istanbul’a iiye kurumlara
es yerlesim (co-location) hizmetlerinin sunul-
mast amaciyla kuruldu. Boylelikle en 6nemli
sermayesi teknolojik altyapist haline gelen
Borsa Istanbul, NASDAQ OMX ile gerceklestir-
digi stratejik ortaklik dogrultusunda bolgesin-
deki borsalarin da veri merkezi olarak hizmet
verebilecek. Mevcut durumda bir emrin aract
kurumun bilgisayarindan Borsa Istanbul’a
iletilmesi 15 milisaniyeyi bulurken Birincil Veri
Merkezi ile bu siire 1 milisaniyeye inecek.

Emtia piyasalarinin finansal piyasalara entegrasyonu
calismasina da hiz kazandiran Borsa Istanbul, Tirkiye Enerji
Borsasrna %30 oraninda ortaklik siirecindedir. Oniimiizdeki
donemde Borsa Istanbul'da elektrik, dogalgaz ve karbona da-
yali tiirev araclar da islem gorecektir. Dergimizin bu sayisinda
ulkemiz icin stratejik nem arz eden enerji konusunu 6zel
dosya bolumtimiizde isledik.

Her sayimizda sizlerle yeni atilimlar: paylasirken dinamiz-
mimizi kaybetmeden kiiresel finans piyasalarinda Tirkiye'yi
2023 hedeflerine yakinlastiracak ¢alismalarimiza 6zenle
devam edecegiz.

Saygilarimla,
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VIOP NEW GENERATION OF

26 INVESTMENT SOLUTIONS
ViOPYENINESIL

VATIRIM GOZOMLERI

Derivatives Market (VIOP),
growing and deepening market
of Borsa Istanbul, continues to
guide investors.

Borsa Istanbul’un gelisen

ve derinlesen Vadeli Islem
ve Opsiyon Piyasas1 (VIOP)
yatirimcilara yol gostermeye
devam ediyor.

07 TURK TELEKOM’S I 4 5 QUESTIONS... 17 JEWELLERY INDUSTRY WILL
RATING IS RAISED BY S&P 5 ANSWERS... GROW WITH BORSA ISTANBUL
TURK TELEKONY'A S&P'DEN NOT ARTIRIMI 5 SORU.. MUCEVHERAT SEKTGRI

0 CEVAP.. BORSA ISTANBUL ILE BUYUYECEK

THE KEY TO CAPITAL MARKETS:
GAPITAL INCREASES

SERMAYE PIYASALARININ KILIDI:
SERMAYE ARTIRIMLARI

How do companies revise
their growth plans and
decide to increase their
capitals in order to adapt
to the market conditions?

12  HOW ARE THE RATING DEVELOPING 36
- MARKETS DETERMINED?

GELISMEKTE OLAN PIYASALARIN NOTLARI
NASIL BELIRLENIYOR?

Sirketler, piyasa
sartlarina uyum
saglayabilmek icin donem
donem sermayelerini
artirma yollarina nasil
basvuruyorlar?
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TIME OF CHANGE AT ERDEMIR
ERDEMIR'DE DEGISIM ZAMANI

Since his appointment as Chairman of
the Board of Directors, Ali Pandir has
brought many changes to Erdemir,
from its business manner to the
operation of the organisation. However,
his vision is not limited to this. Pandir
aims to make Erdemir a world class
company in the long term.

12

Erdemir'de Yonetim
Kurulu Bagkan
oldugu gtinden bu
yana is yapis tarzindan
organizasyonun
isleyisine kadar pek
cok degisime imza
atan Ali Pandir'in
vizyonu bununla da
sinirli degil. Pandir,
uzun vadede Erdemir’i
diinya klasmaninda
bir sirket yapmay1
planlhiyor.

ENERGY LOGISTICS
AND ENERGY
GORRIDOR: TURKEY

ENERJILOJISTIRI VE
ENERJi KORIDORL:
TURKIYE

FROM GALATA STOCK
EXCHANGE TO
BORSA ISTANBUL

GALATA BORSASI'NDAN
BORSA ISTANBUL'A

TIKA GARRIES ITS -
DEVELOPMENTAID
THROUGHOUT THE
WORLD

TIKAKALKINMA
YARDIMLARINI DUNYAVA
TASIVOR

10

BORSA ISTANBUL'S
SUPPORT FOR TRAINING
CONTINUES
BORSAISTANBULUN
EGITIME DESTEG SURCYOR

84

MANUFACTURING TO CHINA”

“IMALATINGIN' BIRAKILMASI
MUMKLN DEGIL”

4 8 “ITISNOT POSSIBLE TO LEAVE

Meredith Jung-En Woo, Dean of
College and Graduate School of
Arts and Sciences at the University
of Virginia, believes that there is
no difference between local and
global industry, and integration of
industry into global economy is
developing too fast.

Virginia Universitesi Fen Edebiyat
Fakiltesi Dekani Prof Dr. Mere-
dith Jung-En Woo, yerel ve kiiresel
sanayi arasinda ayrim bulunmadi-
g1na inaniyor ve sanayinin kiiresel
ekonomiye entegrasyonunun

cok hizli bir sekilde gelistigini
soylayor.

THE DEFENSE INDUSTRY

TURKIYE SAVUNMA SANAYISINDE
BAGIMSIZLIGINI KAZANIYOR

Compared to the first half of the
last year, the Turkish defense and
aviation industry’s exports grew
by 14.3 percent, reaching 779.2
million USD and continuing its
stable growth.

Gecen yilin ilk 6 aylik donemine
gore ylzde 14,3 artisla 779,2

9 TURKEY GAINS INDEPENDENGE IN

| milyon dolarlik ihracat yapan

Titirk savunma ve havacilik sanayi

. sektori son yillardaki istikrarl
| biytimesini stirdairtiyor.
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THE WORLD BANK
APPROVED LOAN REQUEST
OF TSKB

DUNYA BANKASI'NDAN
TSKB'NIN KREDI
TALEBINE ONAY 8

TURK TELEKOM'S
RATING IS RAISED
BY S&P

its liquidity position by issuing 1 billion USD

bond in June 2014. Tirk Telekom, whose credit
rating has reached BBB-, achieved a rare success and
became one of those Turkish companies with a credit
rating higher than that of Turkey.

The international credit rating company stated,
“However, we think a rating higher than that on
Turkey is possible if Tiirk Telekom issues meaningful
long-term debt and applies the proceeds toward re-
payment of its short-term maturities, and maintains
this approach in the future”. Tirk Telekom’s CEO,
Rami Aslan, who made a statement regarding the
increase of the company’s rating by S&P, said, “With
this rating, our company is rated as investable both
by S&P and Fitch. This development will attract more
top level investors and contribute not only to our
company, but also to the confidence in our country
and Turkish companies.”

S &P highlighted that Tirk Telekom has improved

HABERLER

BORSA ISTANBUL PUBLISHES =
RISK CONTROL INDICES jups
BORSA ISTANBULDAN (&
RISK KONTROL
ENDEKSLERI YAYINI 1o

[ —

TURK TELEK OV
NOT ARTIRIMI S8

&P, Turk Telekom'un 2014 Haziran ayinda gercekles-
tirdigi 1 milyar dolarlik tahvil ihraciyla likidite pozis-
yonunu gelistirdigini vurguladi. Kredi notu BBB-ye
ulasan Tuirk Telekom, nadir gortilen bir basari elde
ederek tilke notunu asan Tirk sirketleri arasina katildi.
Uluslararasi kredi derecelendirme kurulusunun agik-

&P DEN

lamasinda “Diger yandan, Ttirk Telekom'un makul 6l¢tide
uzun vadeli bor¢ diizenlemesinde bulunmast, kisa vadeli
borclarinin geri 6denmesi dogrultusunda harekete gecmesi
ve bu yaklasimi gelecekte de devam ettirmesi durumunda
Tarkiye'nin su anki puanindan daha yiiksek bir puan alma-
sin1 olas1 gortiyoruz” denildi. Konu ile ilgili aciklama yapan
Tiirk Telekom CEO’su Rami Aslan ise S&P’nin not artirimini
su sozlerle degerlendirdi: “Bu not artirimi ile sirketimiz,
hem S&P, hem de Fitch tarafindan yatirim yapilabilir seviye
ile derecelendirilmis oldu. Bu gelisme daha fazla tist diizey
yatirimcinin ilgisini ¢ekerek, sadece sirketimize degil,
ulkemize ve Tiurk sirketlerine duyulan giivene de katkida
bulunacaktir.”

6| BORSA ISTANBUL MAGAZINE



“BORSA ISTANBUL SETS AN EXCELLENT

EXAMPLE IN INNOVATION”

“YENILIKGILIKTE BORSA ISTANBUL
MUHTESEM BIR ORNEK™

-
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5™ Istanbul Finance Summit this

year. Sandy Meyer Frucher, Vice
Chairman of The NASDAQ OMX Group
stated that Borsa Istanbul is “an excel-
lent example” in innovation on the
point of finance.

Frucher touched upon the impor-
tance of innovation in the “Capital
Markets & Innovation” session.
Mentioning the steady, positive and
long-term collaboration between
Borsa Istanbul and NASDAQ, Frucher
expressed his opinions about Borsa
Istanbul: “The establishment of Borsa
Istanbul was really a huge project.
Centralizing all markets within a
single market was a unique opinion
which had not been put into practice
before and that was accomplished
in Turkey. And it was a good perfor-
mance overall.”

Stating that Borsa Istanbul
adopted an outstanding public policy,
Frucher expressed that Borsa istanbul
is “an excellent example” and Turkey

I-eaders of global finance met at the

is “a leading example” in innovation
on the point of finance.

T AR e g B

L,

TURKCELL TIM-&a
* -

Finans Zirvesi'nde kiiresel finansin

liderleri bulustu. Zirveye katilan
NASDAQ OMX Group Baskan Yardim-
cis1 Sandy Meyer Frucher, finans nok-
tasinda yenilikcilik konusunda Borsa
Istanbul'un “muhtesem bir 6rnek”
oldugunu belirtti.

Frucher, “Sermaye Piyasalar1 ve
Yenilikcilik” oturumunda yenilikci-
lik ile inovatifligin 6nemine degindi.
Borsa Istanbul ve NASDAQ arasinda
uzun zamandir devam eden isbirliginin
istikrarl ve pozitif gittigini belirten
Frucher, Borsa istanbul ile ilgili goriis-
lerini su sozlerle dile getirdi: “Borsa
Istanbul'un kurulusu gercekten cok
buyiik bir projeydi. Daha 6nce yapilma-

Bu yil 5.si diizenlenen istanbul

mis, buitiin piyasalarin tek bir piyasa
icinde merkezilestirilmesi cok zor bir
seydi ve bu, Tarkiye'de yapildi. Cok da
iyi bir performans ortaya koydu.”

Borsa Istanbul'un cok iyi bir kamu
politikasi izledigini belirten Frucher,
finans noktasinda yenilikcilik konu-
sunda Borsa Istanbul’'un “muhtesem bir
ornek”, Tarkiye'nin ise “lider bir 6rnek”
oldugunu dile getirdi.

THE WORLD BANK
APPROVED LOAN
REQUEST OF TSKB

DUNYA

BANKASI'NDAN
TSKB'NIN KREDI
TALEBINE ONAY

he loan, which was
Tplanned to be facilitated

by Industrial Develop-
ment Bank of Turkey (TSKB)
to small and medium scale
businesses (SMEs) and
medium scale exporters, has
been approved by The World
Bank. According to the noti-
fication submitted by TSKB
to Public Disclosure Platform
(KAP), the amount of Innova-
tive Access to Finance Project
Loan is 250 million USD.

Bankasinin kiiciik ve orta

olcekli isletmeler (KOBI)
ile ihracatci orta olgekli
sirketlere kullandirmayi
planladig1 kredi, Diinya Ban-
kasi tarafindan onaylandi.
TSKB'nin Kamuyu Aydin-
latma Platformuna (KAP)
yaptig1 aciklamaya gore,
“Yenilikc¢i Finansmana Erisim
Projesi” (Innovative Access
to Finance Project) kredisi-
nin tutari 250 milyon dolar1
buluyor.

Ti‘lrkiye Sinai Kalkinma
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WORLD OF FINANGE
MET AT FX WORLD
ISTANBUL

FINANS DUNYASI, FX WORLD
ISTANBULDA BULUSTU

I stanbul, which has the poten-
tial to become the capital of
the global financial markets

in the near future, hosted the

most prominent figures of the

financial world at the FX World

Istanbul Conference and Expo.

The event was attended by many

institutions, including the Turk-

ish Capital Markets Association,

Takasbank and Borsa Istanbul. In

the press conference held before

the event, FX World istanbul

Chairman, Ceylan Pirinccioglu,

said that Istanbul was among the

capitals of tourism, culture and
fashion, and it was forging ahead
to become a financial center for
the developing markets. She told
about the ongoing preparations
to turn the city into a special
financial center.

tresel finans piyasalari-
Kmn baskenti olmaya aday

olan Istanbul, FX World
Istanbul Konferans ve Sergisi
kapsaminda finans diinyasinin
taninan isimlerini bir araya ge-
tirdi. Tiirkiye Sermaye Piyasalari
Birligi (TSPB), Takasbank, Borsa
Istanbul basta olmak tizere bir-
cok kurulusun katildig: etkinlik
oncesinde diizenlenen basin
toplantisinda FX World istan-
bul Yaritme Kurulu Baskani
Ceylan Piring¢cioglu, turizm,
kiltar, moda baskentleri ara-
sinda yer alan Istanbul'un geli-
sen pazarlarin finans merkezi
olma yolunda hizla ilerledigini
ve 0zel finans merkezi hazirlik-
lariyla biytik bir atilim icinde
oldugunu belirtti.

Deloitte

ENERGY EXCHANGE DISGUSSED IN

ALLENERGY TURKEY
ALLENERGY TURKEY'DE ENER)I

BORSASI KONUSULDU

1l Energy Turkey, the most important
activity in Turkey in terms of the energy

industry and energy market, brought
agents of the energy sector in Turkey and
across the world together. Chairman and
CEO of Borsa Istanbul, Dr. M. Ibrahim
Turhan, participated in the conference held
with the support of Republic of Turkey
Ministry of Energy and Natural Resources
and gave a speech in the opening session. Dr.
M. ibrahim Turhan assessed the current situ-
ation of the energy exchange and the expec-
tations in this regard. Turhan emphasized
the importance of a reliable price formation
in the newly established energy exchange,
Energy Markets Operating Joint Stock
Company, carrying out the transactions in
a transparent, fair and honest environment
and performing the clearing and reconcili-
ation processes regarding the transactions
as per the international standards and
added, “As Borsa Istanbul, we try to use our
knowledge in the most correct way with the
advantages of our past experiences.”

nusunda Tirkiye'nin en 6nemli

etkinligi olan All Energy Turkey,
enerji sektortiniin uluslararasi ve
Turkiye'deki aktorlerini bir araya
getirdi. T.C. Enerji ve Tabii Kaynaklar
Bakanhigi'min destegiyle gerceklesen
bu konferansa katilan ve acilis oturu-
munda konusan Borsa Istanbul Yone-

Enerji endistrisi ve piyasasi ko-

tim Kurulu Baskani ve Genel Mudira
Dr. M. ibrahim Turhan, enerji borsasi-
nin su anki durumunu ve beklentileri
degerlendirdi. Yeni kurulacak Enerji
Borsasi'nda fiyat olusumunun saglikli
bir sekilde gerceklesmesinin, seffaf,
adil ve diriist bir ortamda islemlerin
yapimasinin ve gerceklesen islemle-
rin takas ve uzlastirmalarinin ulusla-
rarasi standartlarda yiritillmesinin
onemini vurgulayan Turhan, “Borsa
Istanbul olarak, gecmisimizden gelen
deneyimimizin de getirisiyle bu
birikimi en dogru sekilde kullanmaya
gayret ediyoruz” dedi.
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BORSA ISTANBUL HOSTED
WORLD FEDERATION

OF EXGHANGES (WFE)
WORKING COMMITTEE'S
MEETING

BORSA ISTANBUL, DNV
BORSALAR FEDERASYONU
(WORLD FEDERATION OF
EXCHANGES, WFE) GALISMA
KOMITES] TOPLANTISINA
EV SAHIPLIGI YAPTI

he World Federation of
TExchanges (WFE) Working

Committee’s Meeting, which
was held on June 10-12, 2014,
and hosted by Borsa Istanbul,
gathered 50 representatives
from more than 20 stock exc-
hanges around the world. The
meeting constituted a platform
on which significant matters of
the exchange sector were discus-
sed and members shared their
opinions. The next meeting of
the Working Committee, which
convenes three times every year,
will be organized in Seoul, So-
uth Korea, on October 27, 2014.

liginde 10-12 Haziran 2014

tarihlerinde gerceklesen
Diinya Borsalar Federasyonu
(World Federation of Exchanges,
WEE) Calisma Komitesi Toplan-
tis1, dinyanin farkl yerlerindeki
20'den fazla borsadan gelen
50 temsilciyi bir araya getirdi.
Toplanti, borsacilik sektoriiniin
onemli konularinin ele alindig:
ve liyeler arasinda fikir aligve-
risinin yapildig: bir platform
sagladi. Her yil ti¢ defa bir araya
gelen Calisma Komitesi'nin bir
sonraki toplantisi ise 27 Ekim
2014 tarihinde Kore'nin Seul
kentinde diizenlenecek.

B orsa [stanbul'un ev sahip-

BORSA ISTANBUL PUBLISHES RISK

GONTROL INDIGES

BORSA ISTANBULDAN RISK
Kl]NTR[]L ENDEKSLERI YAYINI

SRR
HEEN

instruments to mitigate the

fluctuation without losing the
advantages offered by diversification
of investments on index portfolio
during high fluctuation periods. Risk
control indices direct the investors
to different classes of investment
instruments and therefore investors
are capable to have a better portfo-
lio diversification. Borsa Istanbul’s
Risk Control Indices are calculated
separately for BIST 30 and BIST 100
indices according to 10 percent, 15
percent, 20 percent, 25 percent, and
30 percent target risk levels and it is
also possible to calculate the indices
in two different types, namely “Re-
turns” and “Total Returns”. So inves-
tors have the opportunity to select
and track the risk control index that
is related with their own invest-
ment strategies and risk perceptions.
Derivative contract can be launched
on these risk control indices and it
is predicted that they will be used as
indices backed by capital-protected
funds.

Risk control indices are ideal

[ ]
([ (WS W | F—

portfoyiine yatirim yaparken ce-

sitlendirmenin sundugu avantaj-
lar kaybedilmeden yiiksek seyrettigi
donemde oynaklig: distirmek icin
ideal bir arac. Yatirimcilar risk
kontrol endeksleri ile farkh siniftaki
yatirim araclarina yatirim yapmaya
yonlendirilerek daha iyi bir portfoy
cesitlendirmesi elde edebiliyor. BIST
Risk Kontrol Endeksleri, BIST 30 ve
BIST 100 endeksleri i¢in ve ytizde
10, yuzde 15, yiizde 20, yuzde 25 ve
ytizde 30 hedef risk seviyelerine
gore ayr1 ayr1 hesaplanirken ayni za-
manda bu endeksler “Getiri” ve “Top-
lam Getiri” olmak tizere iki farkl
tipte hesaplaniyor. Boylece yatirim-
cilar kendi yatirim stratejileri ve
risk algilarina gore ilgili risk kontrol
endeksini secip takip etme imkanina
sahip oluyor. Sinirlandirilmis volati-
lite 6zellikleri nedeniyle risk kontrol
endeksleri Gizerine uygun maliyetli
tarev urtnleri cikarilabilecegi;
bunlarin da daha anapara korumali
fonlara dayali endeks olarak kullani-
labilecegi hesaplaniyor.

Risk kontrol endeksleri, endeks
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AT A GLANGE | BIR BAKISTA

HOW ARE THE
GREDIT RATINGS OF
EMERGING MARKETS
DETERMINED?

The method of credit rating agencies,
which have a significant place in
modern finance system, to determine
the rates has always been a key
concern. The study, prepared by
Research and Business Development
Department of Borsa Istanbul,
reveals the factors that have a
significant role in determining the
rates of emerging markets.

redit ratings have crucial role especially for

emerging countries in the sense that they

attract capital inflow and investments. The

study made on the rating agencies, which are

heavily criticized,, which are heavily criticized,
reveals many details.

The study examines how the credit ratings, given by
Standard and Poor's (S&P) to emerging countries, are
effected by macroeconomic factors. The results show
that the factors that are mostly associated with credit
ratings are Budget Balance/GDP, GDP per capita, Gover-
nance Indicators and Reserves/GDP. Researchers studied
the results after econometric projections and found that
depending on the models, from 82% to 93% of all credit
ratings were estimated correctly by their models.

When the results of Turkey and other emerging
countries included in the study were compared, a
very interesting result was found: The performance of
explanatory variables was worse for Turkey than it was
for other developing countries. The results show that
credit ratings announced by S&P for Turkey are at levels
that are lower than estimations. For example, the model
predicts for Turkey 9 notches upgrade for 7 times and 10
notches upgrade for once. Therefore it was concluded
at the end of the study that the credit rating of S&P for
Turkey had a weak performance.

GELISMEKTE OLAN
PIVASALARIN KREDI NOTLAR
NASIL BELIRLENIYOR?

Modern finans sisteminde

onemli bir role sahip olan kredi
derecelendirme notlarinin nasil
belirlendigi her zaman merak
konusu olmustur. Borsa Istanbul
Arastirma ve Is Gelistirme
Boliimii'niin hazirladig: calisma,
gelismekte olan piyasalarin
notlarinin belirlenmesinde etkili
olan faktorleri gozler oniine seriyor.

nn
lke sermaye akimlarini ve yatirimlar: etkilemesi

acisindan kredi derecelendirme notlari, 6zellikle

gelismekte olan tilkeler icin kritik bir éneme sahip.

Agir elestiriler getirilen kredi derecelendirme kuru-

luslarina dair yapilan arastirma, bu konudaki bir cok
detay1 da gozler dniine seriyor.

Yapilan arastirmada, gelismekte olan tilkelere Standard
and Poor’s (S&P) tarafindan verilen kredi notlarinin makro-
ekonomik faktorler tarafindan nasil etkilendigi incelendi.
Ulasilan sonuglara gore, kredi notlar ile en iligkili faktorlerin
Biitce Dengesi/GSYH, kisi basina diisen GSYH, Yonetisim Gos-
tergeleri ve Rezervler/GSYH oldugu bulundu. Arastirmacilarin
ekonometrik tahminler sonucunda ulastiklar: bulgulara gore,
kullanilan farkli modellere gore degisen sekilde, kredi notlari-
nin %82 ile %93'iine kadar1 dogru tahmin edilmistir.

Tarkiye ve calismadaki diger gelismekte olan iilkeler icin
sonuclar karsilastirildiginda ilginc bir sonuca varildi: Acikla-
yic1 degiskenlerin Tirkiye i¢in performansi diger gelismekte
olan tilkelere kiyasla daha kotiidar. Sonuclar Turkiyenin
S&P tarafindan aciklanan kredi notlarinin tahmin edilen-
den daha diisiik seviyelerde kaldigini gosteriyor. Ornegin,
Tarkiye icin gerceklesenden farkh olarak 7 kez 9 kademe ve
bir kez 10 kademe not artirimi tahmin edilmistir. Bu nedenle
arastirmanin sonuncunda, S&P’nin Tirkiye i¢in yaptigr kredi
derecelendirmesinin, zayif bir performansa sahip oldugu
sonucuna varildi.
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THESTUDY USED QUARTERLY DATA
FROM 2002102011
ARASTIRMADA 2002-2011 ARASI
GEYRENLIK VERI HULLANILDI

B GELISMEKTE OLAN OLKE INGELENDI
BREZILYA, GIN, HINDISTAN,
ENDONEZYA, MEKSIKA, RUSYA, GONEY
AFRIKA VE TURKIVE

KREDINOTLARI
ILEENiLISKILI
MAKROEKONOMIK
FANTORLER

o  BUTGEDENGESI/GSYH

o  Kigi BASINADUSEN 6SYH
o  YONETiSiM GOSTERGELERI
o REZERVLER/GSYH

11-88%

DERECELENDIAME OLCEKLERINE
BAGLI OLARAK KREDI NOTUNDA
HERHANGI BIR DEGISIKLIK
OLMAMAS! ORANI

TUM KREDI NOTLARININ %93'E KADARI DOGRU

SEKILDE TAHMIN EDILDI

1'I'IMES 9 LEVELS
ITIME In LEVELS

TURKIVEIGIN,
GERGEKLESENDEN
FARKLI OLARAK

1I(EZ sIlAIIEHE

NOT ARTIRIMI
TAHMIN EDILDI

‘N
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@ ranorama | PANDRAMA

S0RU..
GEVAP..

QUESTIONS...
ANSWERS...

lected “Global Leader of Tomorrow” by the World

Economic Forum in 1998, Ian Goldin currently

lectures on the economy. Goldin also manages

Oxford Martin School, Goldin was awarded for

Services to Development (Chevalier de I'Ordre Na-
tional du Mérite) by the French Government in 2000.
Goldin gave 5 answers to Borsa istanbul’s § questions
and evaluated global finance and the status of a city
as a financial center.

Who are the leading actors and the

victims of global finance?

Global finance remains dominated by the USA,
European governments and banks. Increasing private
sector bonds as well as other instruments, and the
entry of a widening range of emerging markets into
the financial markets is changing the balance, but this
will take some time.

The victims are those that are unable to man-
age their finances - such as fast developing markets.
Argentina is the most recent casualty of a failure to
manage repayments. Ultimately tax payers suffer
and so do poor people, as bankrupt govern-
ments cut spending on infrastructure,
education, health and other social
spending.

Is stahilized and crises-free glohal

finance possible?

It is possible, but requires
much more sophisticated and effec-
tive governance than that which
presently exists. The existing sys-
tem remains unfit for 21 century
purposes. On the other hand, fi-
nance is at the front of globalisation.
The growth of the emerging market
surpluses has significantly increased
global capital flows.

PROF. IAN GOLDIN

inya Ekonomik Forumu tarafindan 1998 yilinda
‘Gelecegin Kuresel Lideri” secilen Ian Goldin hala
Oxford Universitesi'nde ekonomi dersleri veri-
yor. Oxford Martin School’'un da yoneticiligini
yapan Goldin, 2000 yilinda da Fransa tarafindan
sovalye mertebesinde ulusal liyakat nisani ile 6dillen-
dirildi. Goldin, Borsa istanbul Magazine'in 5 sorusuna
5 cevap vererek kiiresel finansi ve bir sehrin finans
merkezi olma durumunu degerlendirdi.

Kiiresel finansin bas aktdrleri ve

magdurian kimler?

Kiresel finans arenasinin bas aktorleri ABD,
Avrupa devletleri ve bankalaridir. Ozel sektor tahvili
ve diger enstrimanlarin giderek artan oranlarda ihrag
edilmesi ve genis yelpazeye yayilan, gelismekte olan
piyasalarin finansal pazarlara girmeleri dengeleri de-
gistirse de, bu siirec zaman alacaktir.

Kiresel finansin magdurlar: ise hizh gelismekte olan
piyasalar ve ayni zamanda finansal faaliyetlerini yone-
temeyen piyasalardir. Arjantin geri 6demelerde basari-
s1zlig1 ile yakin zamanlarda karsilastigimiz magdur olan

tilkelere bir 6rnektir. iflas eden devletler ilk olarak
altyapy, egitim, saglik ve diger sosyal harcamalarda

kesintiye gittigi icin en nihayetinde bundan

vergi miikellefleri ve diisiik gelir grubuna
mensup insanlar da etkileniyor.

Istikrarl ve krizigermeyen bir

kiiresel finans miimkiin mii?

Boyle bir finans mimkiin olsa
da mevcut konumda var olandan ¢ok
daha sofistike ve etkin bir yonetim

gerektirir. Mevcut konumda var
olan sistem, 21. yy. in amaclarina
uygun degil. Ote yandan finans,
kiiresellesmenin 6ontinden giden
bir olgu. Gelismekte olan piyasa-
larin bitytimesiyle olusan fazlalik,
kiiresel sermaye akislarini da buyitik
oranda artirdi.
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Hayalinizdeki araca ulagsmak,
hic bu kadar kolay olmamistu...

Aracinizi HemenGazla.com avantajlariyla kolayca kiralayin, bakim/onarim,
sigorta, MTV, lastik degisimi gibi giderleri dert etmeden hemen gazlayin!

~fefo)-

Bakim Yol Yardim Lastik Kasko
-

&3 =

MTV  Hasar Yonetimi Sigorta Yedek Arac

Oo Gazia.com

n /hemengazlacom /hemengazlacom m /hemengazlacom & /hemengazlacom @ 444 9 466

* Belirtilen fiyat, Mercedes C 180 Fascination modelinin 24 ay stireyle ve yillik 10.000 km limiti ile kiralanmasi durumunda gecerli aylik kira
=Ir_d tutaridir. Fiyatlara KDV dahil degildir. llanda yer alan gérsel, aksesuar ve goriiniim olarak kiralanacak arag modeli ile farklilik gosterebilir.

Kampanya 30 Kasim 2014 tarihine kadar gecerlidir ve stoklarla sinirlidir. DRD, nceden haber vermeksizin sdzkonusu kampanya sartlarinda
Arac dedisiklik yapma ya da kampanyaya son verme hakkini sakli tutar.
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Why are foreign direct investments important for a

country?

Foreign investment can help supplement the
savings gap and allow investment to exceed the
domestic capacity to mobilise savings. It also, if
properly managed, can be associated with impor-
tant technology and process transfers which can
assist modernisation. But foreign investment can
also be a dangerous source of imposed practices
and can be very unstable
if easily withdrawn and
if it comes with excessive
privileges. It needs to be
carefully managed.

Inyour opinion, which

country is the most

likely recipient of
foreign direct investment?
The oil and other re-
source-rich countries
tend to get most of the
inflows, as foreign firms
invest in mining, oil and
other extractive indus-
tries. The size of the
markets and the open-
ing up of Asia to foreign
investors and to capital
markets led to a rapid
improvement in the in-
vestment climate in many
countries.

What is the importance of being a financial center?

It is only important if it increases domestic

investment and creates jobs and income, as
well as tax revenues. Being a financial center which
becomes a haven for low tax and other offshore
activities is not beneficial, and can be dangerous if
it becomes associated with money laundering and
illegal money transfers.

Istanbul could be a very good financial centre,
sitting on the crossroads of East and West and
North and South, and with excellent airline con-
nections in addition to many advantages. However,
it is vital that the necessary regulatory, legal, tech-
nical and skill-wise capacity is in place to ensure
that this is the highest reputation for a financial
centre.

Dogrudan yabanct yatinm, neden

bir iilke igin dnem teskil eder?

Yabanci yatirim, tasarruf acigini kapatmaya des-
tek olur ve yatirimin, tasarruflari yurt icinde tedavile
sokma kapasitesinin asilmasina imkan verir. Ayrica
dogru yonetildiginde modernizasyonu destekleyebilecek
onemli teknoloji ve proses transferleriyle de iliskilen-
dirilebilir. Ote yandan yabanci yatirim beraberinde sart
kosulan uygulamalar ile birlikte geliyorsa, son derece
istikrarsiz bir seyir izlemesine
yol acacak sekilde kolaylikla geri
cekilme ihtimali varsa ve asir1
ayricalik taleplerinde bulunuyorsa
tehlikeli bir kaynak da olabilir. Bu
durumda dikkatle yonetilmesi
gerekir.

Sizce hangi iilkenin dogrudan yati-

nm alma olasihi daha yiiksektir?

Yabanci firmalar madenci-
lige, petrol cikarma faaliyetlerine
ve diger dogal maddeleri isleme
endiistrilerine yatirim yaptikla-
rindan petrol ve diger kaynaga
dayali ekonomiye sahip tilkeler en
fazla sermaye akisi alan ulkeler
olma egilimindedirler. Dogu'daki
pazarlarin sahip olduklar1 hacim
ve Asya’nin yabanci yatirimcilara
ve sermaye piyasalarina kapilarini
acmasi pek cok ulkedeki yatirim
ikliminde hizli gelismelere yol acti.

Finans merkezi olmak neden énemii?

Finans merkezi sadece yurt ici yatirimi artirabildigi,

istthdam, kazanc ve vergi geliri elde edilmesini
saglayabildigi oranda dnemlidir. Diisiik vergi avantajlart
saglayan ve offshore faaliyetlere yonelik bir siginak halini
almis bir finansal merkez olmak yarar saglamayacag: gibi
kara para aklama faaliyetleri ve yasa dis1 para transfer-
leriyle iligkilendirilmesi durumunda tehlikeli hale de
gelebilir.

Dogunun, Batinin, Kuzeyin ve Giineyin kesistigi nok-
tada bulunmasi ve mitkemmel hava yolu tasimacilig1 ve
baglantilarina ve daha pek ¢cok avantaja sahip olmas iti-
bariyle istanbul cok iyi bir finans merkezi olabilir. Ancak
bir finansal merkezin en yiiksek itibara sahip olmasini
saglamak i¢in gerekli dizenleyici, hukuki, teknik ve be-
ceri odakli kapasitesinin mevcut bulundurulmasi bitytik
onem teskil ediyor.

16 | BORSAISTANBUL MAGAZINE



1

. b.\. uE

‘B \ MICEVHERAT SEKTERIl PETKIM ULUSLARARASI

| WA pRS [STANBUL ILE VATIRIMGILARIN “
8 B(Y(YECEK 1 ODAGINDA 22

BRIFING \ 7 .
JEWELLERY ﬂ
INDUSTRY WiLL™ % J
GROW WITH o

BUWUL, >

MU[}EVHERAT SEKTORU
BORSA ISTANBUL ILE BUYUYECEK




BRIEFING | BRIFING

Turkey, one of the most important
jewelry manufacturers and exporters in
the world currently uses approximately
70% of its capacity. One of the main
reasons for this is tax instabilities
between the raw material and the

end product. Following the recent
regulation changes, jewelers and other
institutions which are a member of

the relevant market of Borsa Istanbul
shall not pay value-added tax or private
consumption tax on raw material
imports. Moreover, no tax shall be

paid for the delivery of precious stones
to the stock market or transfer of
these products among stock exchange
members. It is expected that this
regulation will increase jewelry exports
and the employment rate in the area of
precious stone cutting.

Grand Bazaar has been the
heart of jewellery trade for
centuries.

Kapalicarsi yuzyillar
boyunca miicevherat
ticaretinin kalbi oldu.

Diinyanin en 6nemli miicevherat
iireticilerinden ve ihracatcilarindan
olan Tiirkiye, kapasitesinin
yaklasik yiizde 70’ini kullaniyor.
Bunun temel nedenlerinden

biri hammadde ve bitmis iiriin
arasindaki vergi dengesizlikleri.
Yakin zamanda yapilan diizenleme
ile Borsa Istanbul’un ilgili
piyasasina iiye olan kuyumcular ve
diger kurumlar artik hammadde
ithalatinda katma deger vergisi ve
ozel tiiketim vergisi 6demeyecek.
Ayrica kiymetli taslarin Borsaya
tesliminde ve Borsa iiyeleri
arasinda el degistirmesinde de vergi
6denmeyecek. Bu diizenlemenin
miicevher ihracatin1 ve kiymetli tas
kesimi alaninda istihdami artirmasi
bekleniyor.
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urkey, one of the top five jewellery

markets of the world along with India,

China, the USA and Russia in terms of
size, is also within top three countries, along
with India and Italy, in terms of production.
The heart of the Turkish jewellery industry,
which produces jewellery by using modern
technologies and techniques together with
innovative designs that carry the legacy and
traces of traditional and rich jewellery pro-
duction custom, is the 553-year-old Grand
Bazaar, which is accepted as the world’s
first shopping center. The deep knowledge,
accumulated through many years, has been
transferred from one generation to the other
as part of master-apprentice relationships in
the Grand Bazaar, which has not only been
the center of jewellery trade, but also general
trade for centuries, and so the Grand Bazaar
preserved its position of being the center of
jewellery.

FULLCAPACITY ISNOT USED

Turkish jewellery industry is capable of
processing and converting 400 tons of gold
and 200 tons of silver to jewellery per year,
but the entire capacity cannot be used for
various reasons. Approximately 250-300

400

AMOUNT OF GOLD
PROCESSED ANNUALLY
YILLIK ISLENEN ALTIN MIKTARI

TONS /TON

AMOUNT OF SILVER
PROCESSED ANNUALLY
YILLIK ISLENEN GIMilS MIKTARI

indistan, Cin, ABD ve Rusya ile birlikte

dinyanin en biiyiik bes miicevher pazari

arasinda yer alan Tarkiye, iretimde de
Hindistan ve italya ile beraber ilk ti¢ tilke
arasinda bulunuyor. Geleneksel ve zengin mii-
cevherat tiretim geleneginin miras ve izlerini
tastyan yenilikci tasarimlar ile birlikte modern
teknoloji ve teknikler kullanarak iiretim
yapan Tarkiye miicevher sektoriiniin kalbi,
dinyanin ilk alisveris merkezi olarak kabul
edilen 553 yillik Kapalicarsr'dir. Yiizyillar boyu
yalnizca miicevher ticaretinin degil genel an-
lamda ticaretin de merkezi olan Kapalicarsi'da
yillarin bilgi birikimi usta-¢irak iliskileri cerce-
vesinde nesilden nesile aktarilarak giiniimuize
kadar gelmis ve bu sayede Kapalicars1 miicev-
herin merkezi olma 6zelligini korumustur.

KAPASITENIN TAMAMI
KULLANILMIVOR

Tark miicevherat sektord, yilda 400 ton

altin ve 200 ton gimiis isleyerek miicevhe-
rata doniistiirme kapasitesine sahip; fakat

bu kapasitenin bir kismi cesitli nedenlerle
kullanilamiyor. Ulkemizde her sene yaklasik
250-300 ton altin miicevherat tiretiliyor.
Yenilenen tiretim teknolojileriyle sektorde yer
alan sirketlerin tiretim kalitesi her gecen giin

-0
MORE THAN 300 TONS OF GOLD WAS
IMPORTED IN 2013
The Diamond and Precious Stones Market of Borsa
istanbul was founded to provide an organized market
to the organizations that supply and demand gold,
provide cheap funding opportunities to jewellery
industry, and securitize the gold by trading it in
financial markets and act like a bridge between gold
and finance industries. The amount of gold imported
by the members of Diamond and Precious Stones
Market of Borsa istanbul, which started to operate on
July 26,1995, exceeded 300 tons in 2013.

2013'TE 300 TONUN UZERINDE ALTIN iTHAL
EDILDI

Borsa istanbul Kiymetli Madenler ve Kiymetli Taslar
Piyasasi altin arz ve talep eden kuruluslarin organize bir
piyasa ortaminda karsilasmasi, kuyumculuk sektértintin
tretim finansmaninin daha duistik maliyetlerle temin
edilmesi ve altinin finansal piyasalarda islem gérerek
menkul kiymetlestirilmesi amaciyla istanbul Altin
Borsasi adiyla 26 Temmuz 1995 tarihinde kuruldu ve
altin sektortile finans sektorti arasinda bir koprii gorevi
tistlendi. Faaliyete gectigi 26 Temmuz 1995 tarihinden
itibaren Borsa istanbul Kiymetli Madenler ve Kiymetli
Taslar Piyasasi tyelerince gerceklestirilen altin ithalati
2013 yilinda 300 tonu asti.

GOLD IMPORT DATA
ALTIN ITHALATI VERILERI

TONS / TON
0

250

1935 2000

2005 2010 2013
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HACiK KELLECi
Owner of Aved
Diamond
Aved Diamond Firma
Sahibi

SIGNIFICANT REFORM
IN MANUFACTURING
OF GOLD

The most important issue
in jewellery industry is, as
known by all, the design
and craftsmanship. |

can say that we have
finally passed Italy in this
subject, which | believe
that we were far behind 5
years ago. In other words,
Turkey is reforming its
gold industry significantly.
Brands should not only
aim to profit, but to

grow constantly. On

the other hand, Special
Consumption Tax rates are
increasing to 38 percent
from time to time and this
causes a disadvantage
for us. However, recent
arrangements of the
government satisfied us.

ALTIN URETIMINDE
BUYUK BIR REFORM
YASANIYOR
Kuyumculuk sektériinde
en onemli konu, herkesin
de bildigi gibi tasarim ve
zanaatkarlik. Bu konuda 5
sene oncesine kadar ge-
risinde bulundugumuzu
diistindugiim italya'yi
gectigimizi soyleyebilirim.
Yani altin sektortinde Tur-
kiye icin byuik bir reform
yasaniyor. Markalar ise
sadece kar etmeyi degil
istikrarli sekilde buyimeyi
amaglamali. Ote yandan
OTV zaman zaman ylizde
38'lere ¢ikiyor ve bu bizim
icin dezavantaj olusturu-
yor. Yine de devletin son
yaptigi diizenlemeler bizi
mutlu etti.

tons of gold jewellery is produced in our
country every year. While the production
quality of the companies that are operating
in the industry is increasing with renewed
production technologies, Turkey continues
to climb the ranks up in the worldwide jew-
ellery industry.

The jewellery industry, one of the largest
manufacturing industries of Turkey, em-
ploys approximately 250 thousand people. 15
thousand persons are working in 3 thousand
workshops in Kuyumcukent whereas 20
thousand persons are working in the Grand
Bazaar.

The industry has approximately 5 thou-
sand manufacturers and 35 thousand retail
stores. Although Istanbul is the center of
gold jewellery manufacturing, Ankara and
Izmir also produce significant amounts.
Jewellery with traditional designs are also
manufactured in some cities of Eastern and
Southeastern Anatolia.

ONE N EVERY FOUR TOURISTS BUYS JEWELLERY

While 30-40 percent of the manufac-
tured products are exported, the remaining
amount is sold to domestic consumers and
tourists. It is known that on average one
of every four tourists that visited Turkey

bought jewellery. Important actions are 4 ‘

being taken to support the manufacturing .'

of value added jewellery in Turkey for the

development of the industry. artarken bu artislarla birlikte dinya endiistri-
Certain precious stones, such as dia- sinde Turkiye'nin siralamas: da yiikseliyor.

monds, rubies, emeralds, topaz, sapphires, Tark imalat sektorlerinin en bayukleri

arasinda yer alan miicevher sektortinde
yaklasik 250 bin kisi istihdam ediliyor.
Kuyumcukent'te 3 bin atolyede 15 bin kisi,
Kapaligarsr'da ise 20 bin kisi ¢alisiyor.

Sektorde yaklasik 5 bin @iretici, 35 bin
perakende satis magazasi bulunuyor. Altin
miicevherat tiretim merkezi Istanbul olmakla
beraber, Ankara ve Izmirde de oldukca ¢nemli
miktarlarda tretim yapiliyor. Dogu ve Giiney-
dogu Anadolu’daki bazi illerde de geleneksel
cizgiler tasiyan uretim devam ediyor.

DORT TURISTTEN BIRI MUCEVHER ALIVOR

Uretimin yiizde 30-401 ihrag edilirken geri
kalanu ise yerli tiikketicilere ve turistlere satili-
yor. Tiarkiye'ye gelen her dort turistten birinin
miucevherat satin aldig1 biliniyor. Sektoriin
gelisimi acisindan Tarkiye'deki katma degerli
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chrysotile and pearl, were included in the
Value Added Tax exemption for importation,
trading on the stock exchange, delivery to
the stock exchange and distribution amongst
stock exchange members according to law
6552, known publicly as Bag Law, published
in the official gazette dated11th September
2014 . Other kinds of deliveries and imports
of the precious stones that are outside of the
scope of this exemption were not included
in this exemption. No amendment has been
made regarding exemption on gold and silver
bullion deliveries. Moreover, with article no.
116 of the aforementioned law, six product
groups, including pearl, diamonds, precious
stones, dusts and powders of the precious
stones, were removed from the list attached
to the Special Consumption Tax Law and
therefore exempted from the Special Con-
sumption Tax.

-0

WHILE 30-40
PERCENT OF THE
MANUFACTURED
PRODUCTS ARE
EXPORTED, THE

REMAINING AMOUNT
1S S0LD T0 DOMESTIC
COSTUMERS AND
TOURISTS.

URETIMIN YUZDE 30-

A0’V THRAG EDILIRKEN

GERI KALANIISE YERLI
TUKETICILERE VE

TURISTLERE SATILIYOR.

miicevher Giretiminin desteklenmesi adina
onemli adimlar atiliyor.

Kamuoyunda “Torba Kanun” olarak
bilinen ve 11 Eylil 2014’te Resmi Gazete'de
yayimlanan 6552 sayili kanun ile elmas,
pirlanta, yakut, ziimrit, topaz, safir, zebercet
ve inci gibi kiymetli taslarin borsada islem
gormek tizere ithali, borsaya teslimi ve borsa
tyeleri arasinda el degistirmesi Katma Deger
Vergisi istisnas: kapsamina alindi. Kiymetli
taslarin bu kapsam disindaki diger teslim-
leri ve ithali ise istisna kapsaminin disinda
tutulmustur. Kilge altin ve kiilce giimiis
teslimlerine yonelik istisna uygulamasinda
herhangi bir degisiklik yapilmamuistir. Ayrica
soz konusu Kanun’'un 116'nc1 maddesi ile inci,
elmas, kiymetli taslar, kiymetli taslarin toz
ve pudralarinin yer aldig1 6 iiriin grubu OTV
Kanunu'na ekli listeden cikarilarak Ozel Tii-
ketim Vergisinden muaf tutulmasi saglandu.

GOLD JEWELLERY EXPORT HAS INCREASED BY
11 TIMES

Worldwide trading volume of precious jewellery

was 92.9 billion USD in 2010. Worldwide imports of
precious jewellery was 43.8 billion USD and exports
was 49.1 billion USD in 2010. Turkey's gold jewellery
exports increased by 11 times between 1999 and

2013. The countries to which Turkey exports gold
jewellery are respectively the United Arab Emirates,
Russia, Iraq, Switzerland, the USA and Kazakhstan.
Furthermore, when we take the amount of jewellery
sold directly to tourists, we can clearly see the position
of our country in jewellery trade. Turkey's gold
jewellery imports amounted to 349.6 million USD in
2011 and major countries, from which Turkey imported
gold jewellery, were Italy, the UAE, Hong Kong,
Indonesia, the USA, Spain and South Korea.

ALTIN MUCEVHERAT iHRACATI 11 KAT ARTTI
Diinya degerli miicevherat ticaret hacmi 2010 yilinda
92,9 milyar dolar seviyesinde gerceklesti. 2010 yili diinya
degerli miicevherat ithalati 43,8 milyar dolar, diinya
degerli miicevherat ihracati ise 49,1 milyar dolar oldu.
Turkiye'nin altin mticevherat ihracati 1999 yilindan 2013
yilina kadar 11 misli artis kaydetti. ihracat gerceklestirilen
lilkelerin basinda Birlesik Arap Emirlikleri, ikinci sirada
Rusya, ticiincii sirada Irak, dérdiincii sirada isvicre,
besinci sirada ABD ve altinci sirada Kazakistan yer

aliyor. Bunun yani sira turistlere dogrudan satis yoluiile
gerceklestirilen hacmi de dikkate aldigimizda tilkemizin
muicevher ticaretindeki yeri daha net ortaya cikiyor.
Tarkiye'nin altin mticevherat ithalati ise 2011 yilinda
349,6 milyon dolar olurken, ithalat yapilan baslica tilkeler,
italya, BAE, Hong Kong, Endonezya, ABD, ispanya ve
Guiney Kore olarak siralandi.

FOREIGN TRADE OF TURKEY’S GOLD JEWELLERY (MILLION USD)
TURKIYE’'NIN ALTIN MUCEVHERAT DI$ TiCARETI (MILYON DOLAR)
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PETKIM IN THE SPOTLIGHT
OF INTERNATIONAL INVESTORS

PETKIM ULUSLARARASI YATIRIMCILARIN ODAGINDA

Petkim, one of the leading
petrochemical companies of the
world with its deep experience and
dynamic organization, continues to be
a shining star with new investments
and international partnerships.

urkey is one of the countries that entered

early to petrochemical industry. Petrochemical

industry was founded in Turkey in the 1960s

and Petkim Petrokimya Holding rose from

the first petrochemical plant, established in
Yarimca. Then the team in Yarimca discovered Aliaga
Peninsula and Petkim, one of the leading petrochemi-
cal plants of the world, developed in this area. Azer-
baijan’s State Oil and Gas Company, SOCAR, applied
to acquire Petkim, which was included to privatiza-
tion plans in 1988 and the privatization process of
which has lasted 21 years. Currently, 60% of Pet-
kim’s shares is under the control of SOCAR. Petkim,
established on an area of 14 thousand decares with
50 years of experience in petrochemical industry,
is currently meeting 22-25% of the country’s needs
for petrochemical products and the rest is imported
from various countries.

We have talked about the petrochemical industry,
its situation in Turkey and the advantages that it will
bring to the region’s industry with Sadettin Korkut,
General Manager of Petkim, the apple of Turkey’s eye.

You are one of the leading companies of petro-
chemical industry. What is your opinion about
the importance of Petkim for Turkey?

A major part of our country’s current account deficit
is caused by imported energy. Each increased kilo-
gram of product manufactured in Petkim Peninsula
means less importation of that product. We are per-
forming a project that directly has a positive effect in
decreasing the country’s current account deficit. This
is also applicable for employment. When we employ
one person, we lead the way to open auxiliary busi-

Koklii deneyimi ve dinamik
yapisi ile ditnyanin petrokimya
alaninda sayih sirketlerinden biri
olan Petkim’in yeni yatirnmlar ve
uluslararasi ortakliklarla yildizi
parlamaya devam ediyor.

urkiye petrokimya sanayisine erken giren
lkelerden biri. Petrokimya sanayisinin
temelleri 1960’11 yillarda atild1 ve Petkim
Petrokimya Holding Yarimca'da kurulan ilk
petrokimya tesisinden dogdu. Daha sonra
Yarimca'daki ekip Aliaga Yarimada’sini kesfetti ve
bugiin diinyanin sayili petrokimya tesislerinden
biri olan Petkim bu bolgeye koklerini salarak gelisti.
1988 yilinda 6zellestirme kapsamina alinan ve
ozellestirme stireci 21 y1l stiren Petkim’e Azerbaycan
Devlet Petrol ve Gaz Sirketi SOCAR talip oldu. Su
an Petkim'in %60 hissesini SOCAR kontrol ediyor.
14 bin dontimlik bir alana kurulan ve 50 yillik bir
petrokimya tecritbesine sahip olan Petkim bugiin
petrokimyasal tirtinlerde tilke ihtiyacinin % 22-257lik
kismini karsiliyor ve gerisi ditnyanin degisik tilkele-
rinden ithal ediliyor.

Petkim gibi Tirkiye'nin goz bebegi konumunda
olan bir sirketin basinda bulunan Petkim Genel
Miudara Sadettin Korkut ile petrokimya sektoriind,
Tirkiye ‘deki durumunu ve bolge sanayisine getire-
cegi avantajlar1 konustuk.

Petrokimya sektoriiniin en 6éncii firmalarindan
birisiniz. Petkim'in Tiirkiye acisindan 6nemini
naslil degerlendiriyorsunuz?

Ulkemizin cari aciginin en énemli kismini enerji
olusturuyor. Petkim Yarimadasi'ndaki tim yatirim-
larimizin tretime yansiyacak her kilogram artisi o
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nesses for 5 persons. Petrochemical industry
has such important functions.

What is Petkim’s vision for Turkey?
Petrochemistry is a field that requires very
high amounts of fixed investments and there-
fore the investments made in this field must
certainly be taken into consideration for long
term. As Petkim, we aim to reach a level that
can meet 40% of our country’s requirements
with our current capacity. Our current capac-
ity is 25%. In other words, we aim to increase
our production capacity, which is currently
3.6 million tons, to 6 million tons. However
the first target of SOCAR Turkey, our main
shareholder, is to operate the refinery in this
peninsula in 2018.

Each industry might have a different risk
perception. What causes a risk for petro-
chemical industry?

The first thing that the industry fears is
political instability throughout the world as
everyone fears. There are not many petro-
chemical facilities in the world. Political
uncertainties can cause difficulties in the
supply of basic raw materials. Since there
are few plants of this type in Turkey and
throughout the world, the most important
issue is not to have accidents in petrochemi-

cal plants and to maintain technical security.

In other words, interruption of supply of

a plant in Western World may effect the
market in China. Any unplanned changes in
the balance of supply and demand seriously
affect the industry.

%25

TURKEY'S PETROCHEMICAL
NEED 1§ MET BY PETKIM

 TURKIYENIN PETROKIMYA
IHTIVACINI PETKIM KARSILIYOR

MILLION TONS
MILYON TON
PETKIM'S PRODUCTION
CAPAGITY
~ PETKIMIN
URETIM KAPASITESI

=

Sagy

miktarin yurtdisindan daha az ithal edilmesi
anlamina geliyor. Direkt olarak @ilkenin cari
acigini azaltmada pozitif katki yapan bir
proje yuratuyoruz. Bu ayni sekilde istihdam
acisindan da oyle. Biz bir kisiyi ise aldigi-
mizda bagl sektorlerde 5 kisiye is sahast
acabiliyoruz. Petrokimya boylesine dnemli bir
sanayi alani.

Peki Petkim’in Tiirkiye vizyonu nedir?
Petrokimya sabit yatirimi ¢ok yiiksek bir

alan ve mutlaka ¢ok uzun vadeli bakmamiz
gerekiyor. Bugiin Petkim olarak var olan
kapasitemiz ile tilke ihtiyacinin % 40’11 karsi-
layacak duizeye gelmeyi hedefliyoruz. Su anda
bu kapasitemiz %25’lerde. Yani bu yil sonunda
3,6 milyon ton olan tiretim kapasitemizi 6
milyon tona ¢ikarma hedefimiz var. Ancak
ana hissedarimiz SOCAR Tirkiye'nin ilk
hedefi 2018'de bu yarimadadaki rafinerinin
devreye girmesini saglamak.

Her sektoriin risk algis1 farkl olabili-

yor. Petrokimya sektorii icin neler risk
olusturuyor?

Sektorii korkutan birinci sey herkesin de
korktugu gibi diinyadaki siyasi istikrarin
bozulmasi. Nihayetinde diinyada ¢ok fazla
petrokimya tesisi yok. Siyasi belirsizlikler te-
mel ham madde arzinda sikint1 yaratabilir. En
onemli konu ise Turkiye ve ditnyanin degisik
yerlerinde bu tarz az sayida tesisin olmasi ne-
deniyle petrokimya tiretimi yapan tesislerde
kazalarin olmamasi ve teknik emniyet konu-
larinin sekteye ugramamasi. Yani Bat'daki bir
tesisin arzinin kesilmesi Cin'deki pazari etkile-
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How do the political turmoils in the sur-
rounding regions effect Turkey?

Turmoil in these regions, as you know, initially
affected the oil. Oil prices, logistics and other
factors are affected. Also countries, such as
Iraq and Syria, located in this region, are our
very important markets. However, the petro-
chemical products that we primarily produce
are imported there as finished products since
there is not any industry there to develop
them. Our exports to more than 40 countries
amount to 1 billion USD. 60 percent of this
amount is exported to Euro zone. In other
words, we are exporting more to developed
countries, which will use petrochemicals.
Therefore, problems in this region do not have
any serious negative effect. However, some of
the companies, which process our products
and export there might be affected.

What will be the effect of Petkim’s location
in izmir to the change of Turkey’s growth
axis?

It will of course change them, and this
change process has already started. A very
big organized industrial zone for plastic is
being established in Menemen. Also, one of
the largest industrial zones of Turkey is es-
tablished in Aliaga and attracts a significant
amount of investments using Petkim and
Petkim related products. We have a Value Site
model that we developed for our own penin-
sula. A company that will meet our nitrogen
and gas needs is operating here as a part of
Petkim. We will see in the future that there
will be significant investments here through
a cluster model. 10-12 thousand persons

will be employed only for the assembly of
our refinery project. I hope such amount of
investments would be made in our country
and so we import less.

Turkey is being industrialized quickly and
energy costs are increasing parallel with
this change. What is your opinion for that?
Today, since our energy cost is 10-12 cents, it
is not easy for us to compete with a manu-
facturer in USA, whose energy cost is 4 cents.
Therefore, every effort that will reduce the en-
ergy costs will make a significant contribution
for us and for our country. We are supporting
and requesting the increase of every effort
that will reduce our costs.
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=

“IWISH THAT
WECOULD
HAVE SEVERAL
PETROCHEMICAL
PLANTS IN TURKEY,
SIMILAR TOPETKIM.”
“TURKIVE'DE
BIRKAG TANE
PETKIM BENZERI
PETROKIMYA
TESISIMIZ
OLMASINI COK
ARZU EDERDIM. *

yebiliyor. Arz-talep dengesinin planlanmayan
sekilde degismesi sektorii cok etkiler.

Tiirkiye'nin cevresindeki siyasi calkantilar
sektorii nasil etkiliyor?

Bu cografyadaki karisikliklar biliyorsunuz ki
oncelikli olarak petrole etki yapiyor. Petrol
fiyatlari, lojistik ve diger faktorlerden etkile-
niyor. Bu cografyadaki Irak, Suriye gibi tilkeler
de aslinda bizim cok 6nemli pazarlarimiz.
Ancak Petkim olarak birincil tiretimimiz olan
petrokimyasal tirtinleri orada gelistirecek bir
endiistri olusmadigl icin bizim trtinlerimiz-
den tretilen Giriinler mamul olarak oraya ihrac
ediliyor. Petkim olarak 40'1n tizerinde tlkeye

1 milyar dolar civarinda ihracat yapiyoruz. Bu-
nun da yiizde 60’1 Euro bolgesine gerceklesi-
yor. Yani petrokimyay1 kullanacak, endiistrisi
gelismis tlkelere daha ¢ok ihracat yapiyoruz.
O anlamda bu cografyadaki sikintilarin bize
ciddi bir menfi etkisi s6z konusu degil. Ancak
bizim driinlerimizi tiretip oraya ihracat yapan-
larin bir kisminin etkilenmesi mtmkin.

Petkim’in izmirde olmasimin Tiirkiyenin
biiyiime akslarinin degisimine ne tiir etki-
leri olacak?

Tabi ki degistirecek ve bu degisim stireci
basladi bile. Menemen’de ¢ok bityiik bir plastik
organize sanayi bolgesi kuruluyor. Aliaga'da
Turkiye'nin en biiytik sanayi bolgelerinden
biri kuruldu ve oraya ciddi miktarda Petkim
ve bagli tirtinleri kullanan yatirimlar geliyor.
Kendi yarimadamuz i¢in gelistirdigimiz bir
Value Site modelimiz var. Petkim biinyesinde
azot ve gaz ihtiyacimizi karsilayacak bir firma
burada hizmet veriyor. Bir kiimelenme modeli
ile burada buiytik ve 6nemli yatirimlarin olaca-
g1 onumiizdeki donemde gorecegiz. Rafineri
projemizin sadece montajinda 10-12 bin kisi
calisacak. Keske bu capta yatirimlar tilkemizde
yayginlassa da disariya daha az paramiz gitse.

Tiirkiye hizla sanayilesiyor ve buna paralel
olarak enerji maliyetleri de artiyor. Bu
konuda ne diisiiniiyorsunuz?

Bugiin bizim 10-12 cent enerji maliyeti ile
Amerika'daki 4 cent maliyet ile imalat yapan bir
sanayici ile rekabet etmemiz kolay degil. Bu ne-
denle enerji maliyetlerini azaltic1 her sey bize ve
ilkemizin btytimesine katki yapacaktir. Maliyet-
lerimizi distirecek her yaklasimi sonuna kadar
destekliyoruz ve bunlarin artmasini istiyoruz.
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VIOP: NEW
GENERATION
OF INVESTM
SOLUTIONS

Derivatives Market (VIOP), the
growing and deepening market of
Borsa Istanbul, continues to guide
investors VIOP provides investors
the opportunity to hedge and gain
profits under any market conditions
- rising, falling and flat markets -
thanks to its product diversity. This
market, which can be still considered
as new in Turkey, has already
become the favorite of investors.

unctioning as part of Borsa Istanbul,

trading in VIOP started off with single

stock futures and options in December

2012, followed by the launch of options

on BIST 30 Index. Borsa Istanbul VIOP
and Turkish Derivatives Exchange (TURKDEX)
merged on August 5, 2013 and all futures and
options contracts traded in Turley merged
under a single roof, the Borsa Istanbul. Finally,
after USD/TRY Options were made on May
2014, financial derivatives and energy and
commodity derivatives were started to be
traded in VIOP (Derivatives Market).
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Borsa Istanbul'un gelisen ve
derinlesen Vadeli Islem ve Opsiyon
P1yasas1 (VIOI’) yatirnmcilarina
yol gostermeye devam ediyor.
VIOP iiriin cesitliligi ile yiikselen,
diisen, yatay gibi her tiirlii
piyasa kosulunda yatirnmcilara
kendilerini koruma ve kar etme
firsatlar: sunuyor. Tiirkiye'de
halen yeni sayilabilecek olan bu
piyasa, yatirimcilarin gozdesi
haline geldi bile...

Borsa istanbul catisi altinda faaliyet
gosteren VIOP'ta Aralik 2012 tarihinde pay
vadeli islem ve pay opsiyon sozlesmeleri
ile islemler basladi. Ardindan Nisan 2013te
BIST 30 endeks opsiyonlari isleme agildi.
5 Agustos 2013 tarihinde Borsa Istanbul
VIOP ile Vadeli islem ve Opsiyon Borsasi
(VOB) birlesmesi gerceklesti ve Tirkiye'de
islem goren tim vadeli islem ve opsiyon
sozlesmeleri VIOP catis1 altinda islem
gormeye basladi. Son olarak May1s 2014 te
USD/TL Opsiyonlarinin isleme ac¢ilmasi ile
VIOP’ta finansal tiirev wiriinler ile enerji ve
emtia tirev triinler islem goruyor.
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With an organized market (VIOP)
for option contrats being traded for
the first time in Turkey, investors can
use these instruments in a much more
safer environment. So investors had the
opportunity to benefit from many features
of these instruments, such as low transaction
cost, leverage, trading with different
strategies, arbitrage, and hedging.

Futures are contracts which oblige the
holder to buy or sell an underlying asset at
a pre-determined price, quantity and quality
at a pre-determined date. For example, an
investor may choose to be in a position to
buy or sell BIST 30 index 2 months later at
the price that is determined today. If this
investor is anticipating that the market will
depreciate, he decides to have the position
to sell BIST 30 index. If his expectations
are realized 2 months later, he would gain
profits as he would be selling the index at
a high price. Another advantage of trading
at VIOP is the leverage opportunity offered
to investors. It is possible to make a trade,
amounting to TL 100, with approximately
TL 10 at VIOP thanks to this leverage
opportunity. In other words, VIOP offers a
market to the investors, in which they can
gain significant amounts with a small capital.

Options, which are derivative products
between two parties, grant a right to the
buyer and impose a liability on the seller.
Options that can be used for investment,
hedging and arbitrage purposes give the
right or impose the liability to buy or sell the
underlying asset on a certain due date and
at a certain price, and therefore investors
that anticipate the market to appreciate or
depreciate can use the options. The buyer
of a call option receives the right to buy
the underlying asset at a certain price on a
certain date in return of the premium he pays
to the seller. On the other hand, if the buyer
wants to exercise the option, the seller of
the call option is liable to sell the underlying
asset to the buyer at the predetermined
price. In the case of sell options, on the other
hand, the buyer of a put option receives
the right to put the underlying asset at a
certain price on a certain date in return of
the premium he pays to the seller. In return,
if the buyer wants to exercise the option, the
seller of the put option would be liable to

FINANCIAL
DERIVATIVES AS
WELL AS ENERGY
AND COMMODITY
DERIVATIVES ARE
TRADED AT VIOP.

VIOP'TA FINANSAL
TUREV URUNLER ILE
ENERJI VE EMTIA TUREV
URUNLERIISLEM
GORUYOR.

Opsiyon sozlesmelerinin Tarkiye'de
organize piyasa olarak ilk kez VIOP’ta
isleme acilmasiyla birlikte 6zellikle
yatirimcilarin bu finansal enstriimanlari
daha giivenli bir sekilde kullanabilmesi
saglandi. Opsiyon sozlesmelerinin piya-
saya sunulmasi ile birlikte yatirimcilar
bu sozlesmelerin dusik islem maliyeti,
kaldirac, farkl: stratejilerle islem yapma
imkani, arbitraj ve korunma gibi bircok
ozelliginden faydalanma imkanina sahip
oldu.

Belirli bir vadede, dnceden belirlenen
fiyat, miktar ve nitelikte dayanak varligi
alma veya satma yukamlalaga veren
sozlesmeler olan vadeli islemlerde, yati-
rimcilar isterlerse alis tarafinda, isterlerse
de satis tarafinda bulunabiliyor. Ornegin,
yatirimci BIST 30 endeksini 2 ay sonra
bugtinden belirlenen bir fiyattan alma ya
da satma yoniinde bir pozisyona girebilir.
Eger bu yatirimci piyasanin diisecegini
bekliyorsa, BIST 30 endeksini satma
yontnde pozisyona girer. 2 ay sonunda
beklentisi yoniinde bir sonuc cikarsa
endeksini yiksek bir fiyata satmis olacagi
icin de kar elde etmis olur. VIOP’ta islem
yapmanin bir diger avantajli tarafi da
kaldirac. VIOP'ta kaldirac sayesinde 100
TL degerindeki bir islemi yaklasik 10 TL
ile gerceklestirmek miimkiin. Yani VIOP
yatirimcilara diasiik sermaye ile yiitksek
kazanc elde edebilecekleri bir piyasa
sunuyor.
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buy the underlying asset from the buyer at
the predetermined price. Options are traded
with premiums, which are quite small traded
to the notional value of the option. For
example, it is possible to trade amounting

to TL 100, by paying an option premium of
approximately TL 0.5.

USD/TRY OPTIONS CONTRACTS INTRODUCED FOR THE
FIRST TIME IN THE WORLD

USD / TRY Options Contracts with cash
settlement in terms of TRY started being
traded on VIOP on May 16 for the first time
in the world. From now on, investors and
companies have the opportunity to hedge
their open FX positions in return for a
premium, which will be determined in a fair
and transparent market. These contracts also
allow the investors to have low transaction
costs, various trading strategies, risk
management and arbitrage.

TRADE VALUE RECORD IN VIOP

The trade value executed at VIOP,
amounting to TL 4.3 billion on August 28,
2014 represents a record in the trade value
in the organized derivative markets, actively
operating since 2005. This record was the
outcome of developments performed after
the merger as well as many promotional
activities and many training sessions
organized for the sector. On the other hand,
the number of accounts opened at VIOP
exceeded 92 thousand as of June 2014.

VIOP offers a market to
investors, where they can
gain significant yields with
asmall capital.

VIOP, yatirimcilara distik
sermaye ile yiiksek kazang
elde edebilecekleri bir
piyasa sunuyor.

Opsiyonlar ise alicisina hak, saticisina
yuktamlaliuk veriyor. Yatirim, korunma ve
arbitraj amaciyla kullanilabilen opsiyon-
lar bir dayanak varlig: belirli bir vadede
belirli bir fiyattan alma ve satma hakki
ya da yuktimlaluga verirken hem yiuik-
selen hem dusen piyasa beklentisindeki
yatirimellar tarafindan kullanmilabiliyor.
VIOP’ta alim opsiyonu alicisi, saticiya
0dedigi prim karsihiginda dayanak varlig:
belirli bir vadede belirli bir fiyattan alma
hakkini elde ediyor. Ote yandan alim
opsiyonu saticisinin ise alicinin opsiyonu
kullanmak istemesi halinde dayanak
varlig1 aliciya 6nceden belirlenen fiyat-
tan satma yukumlalagu ortaya cikiyor.
Satim opsiyonu icin ise, satim opsiyonu
alicisi, saticiya 6dedigi prim karsiliginda
dayanak varlig1 belirli bir vadede belirli
bir fiyattan satma hakkina sahip oluyor.
Satim opsiyonu saticisinin, alicinin opsi-
yonu kullanmak istemesi halinde daya-
nak varlig1 alicidan 6nceden belirlenen
fiyat tizerinden satin alma yakamlalugu
olusuyor. Opsiyon islemleri opsiyonun
degerine gore oldukea kiiciik olan prim
izerinden yapiliyor. Ornegin 100 TL de-
gerindeki bir islemi yaklasik 0,5 TL prim
odeyerek gerceklestirmek mumkiin.

DOLARTL OPSIYON SOZLESMELERI DUNYADABIR LK

Dinyada bir ilk olan TL nakit uzlagsmali
DolarTL Opsiyon Sozlesmeleri 16 Mayis'ta
VIOP'ta isleme acildi. Artik yatirimcilar ve
sirketler, doviz acik pozisyonlarini piya-
sada adil ve seffaf bir ortamda olusacak
bir prim karsiliginda sigortalama imkanina
sahipler. Bu sozlesmeler ile yatirimcilar
dustk islem maliyetine, bircok strateji
seceneklerine, risk yonetimi ve arbitraj
yapabilme imkanina da kavustular.

VIOP'TAISLEM HACMI REKORU KIRILDI

28 Agustos 2014 tarihinde, VIOP'ta ger-
ceklesen 4,3 milyar TL’lik islem hacmi ile
birlikte 2005 yilindan bu yana aktif olarak
isleyen organize tiirev piyasalardaki islem
hacmi rekoru kirildi. Bu rekora, birlesme
sonrasi yapilan gelistirmeler, sektOre yone-
lik bircok tamitim faaliyeti ve egitimlerin
sayesinde ulasildi. Diger taraftan, Haziran
2014 itibariyle de VIOP'ta acilan hesap
sayis1 92 bini ast1.
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CENTRAL COUNTERPARTY GUARANTEE FOR TRADES AT VIOP

The trades at VIOP are now under the
guarantee of Takasbank, which will act as
the central counterparty as of March 3, 2014,
in order to minimize the counterparty risk.
As central counterparty, Takasbank acts as
the seller against the buyer and as the buyer
against the seller. So, Takasbank guarantees
the clearing of trades executed on the markets,
to which it provides this service. Takasbank
provides this service with collaterals, guarantee
fund and the capital that it will allocate for
this purpose. Furthermore, Takasbank, which
acts as central counterparty, manages the risk
at VIOP by using SPAN (Standard Portfolio
Analysis of Risk) algorithm. Risk checks are
made at VIOP for accounts after every trade.
For risky accounts, these risk checks are made
before order submission. Such risk checks
on account basis and central counterparty
guarantee for trades ensure that VIOP is a
secure and transparent market. Contrary to
FX platforms that are becoming widespread,
all trades at VIOP are under the guarantee of
Takasbank.

VIOP FOR ISTANBUL FINANCIAL CENTER

VIOP plays a significant role in
turning Istanbul into a regional financial
center in the short term and into a global

THE NUMBER
OF ACCOUNTS
OPENED AT VIOP
HAS EXCEEDED 32
THOUSAND AS OF
JUNE 2014.

VIOPTA AGILAN
HESAP SAYISI
HAZIRAN 2014

[TIBARIYLE 92 BINI
AST.

VIOP'TA ISLEMLER MERKEZI KARSI TARAF GUVENCESINDE

VIOP’ta yapilan islemler 3 Mart 2014
tarihinden itibaren Merkezi Kars1 Taraf
olan Takasbank’in giivencesi altina alindi.
Merkezi Kars1 Taraf hizmeti uygulamasinda
Takasbank aliciya karsi satici, saticiya
karsi ise alic1 konumuna geciyor. Boylece
Takasbank, bu hizmeti verdigi piyasalarda
gerceklestirilen islemlerin takasinin ta-
mamlanmasini garanti altina aliyor ve karsi
taraf riskini ortadan kaldiriyor. Bunu islem
teminatlari, garanti fonu ve tahsis edecegi
sermayesi ile gerceklestiren Takasbank, bu
sayede her iki tarafin da kendisini giivende
hissetmesini saghiyor. Ayrica Merkezi Kars1
Taraf olan Takasbank, VIOPta risk yone-
timini SPAN (Standard Portfolio Analysis
of Risk) algoritmasinm kullanarak yapiyor.
VIOP'ta her islem sonrasinda hesap ba-
zinda teminat yeterliligi kontroli yapi-
lirken, risk seviyesi yiiksek olan hesaplar
icin ise emir dncesinde teminat yeterliligi
kontroli yapiliyor. Hesap bazinda teminat
kontroli yapilmasi ve islemlerin Mer-

kezi Kars1 Taraf garantisinde bulunmasi

da VIOP’un givenli ve seffaf bir piyasa
olmasini sagliyor. Yayginlagmakta olan FX
platformlarindan farkl: olarak, VIOP’ta
tim islemler Takasbank’in garantisi altinda
yer aliyor.
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financial center in the long term. Trading
all futures and option contracts under a
single organization operating in Turkey,
which is highly recognized regionally and
internationally, provides a significant
contribution to Istanbul Financial Center
project. When its peers throughout the
world are examined, it is seen that all
financial centers have developed derivative
markets. Therefore, VIOP will continue to
contribute to Istanbul Financial Center
project in the coming days thanks to

its increasingly deepening structure.

VIOP is also continuing to prepare itself
for the future with its technological
infrastructure. The order transmission
infrastructure called FIX (Financial
Information eXchange) protocol, which is
widely used globally in stock exchanges,
alternative trading platforms and financial
markets, was enabled in VIOP in April 2014.
Therefore, foreign software companies
will integrate to VIOP more easily and

YEARLY TRADE VALUE / VILLIK ISLEM HACI
VIOP’s annual fraded value increased approximately by 200 fimes in the
first half of 2014, compared fo 2005, the year TURKDEX was established.

VOB'un kuruldugu 2005 yilina gire 2014 yilinin ilk yanisinda VIOP’taki
yillik islem hacmi yaklasik 200 kat artt.

. BILLION TRY / WILYAR TL

= W
2005 2006 2007 2008 2003 2010 201 2012 2013 2014*

*Includes the dara as of June 2014 * Haziran 2014'e kadarki verileri icermekiedir.

ISTANBUL FINANS MERKEZ! KAPSAMINDA ViOP

Istanbul'un kisa vadede bolgesel, uzun
vadede ise kiiresel 6lgekte finans merkezi
kimligini kazanmasi stirecinde VIOP 6zel
bir konuma sahip. Ttim vadeli islem ve op-
siyon sézlesmelerinin istanbul'da faaliyet
gosteren, bolgesel ve uluslararasi taninirlig:
ust seviyede olan tek bir cati altinda islem
gormesi, Istanbul Finans Merkezi projesine
onemli bir katki saghiyor. Diinya 6rnekle-
rine bakildiginda da tiim finans merkezleri-
nin gelismis tiirev piyasalara sahip oldugu
goriliyor. Bu kapsamda VIOP giderek de-
rinlesen yapisi ile ontimiizdeki donemlerde
de Istanbul Finans Projesine katki yapmaya
devam edecek. Ayrica VIOP teknolojik
altyapisi ile de kendisini gelecege hazirla-
maya devam ediyor. Kiiresel 6l¢cekte diinya
borsalarinda, alternatif islem platformla-
rinda ve finansal piyasalarda yaygin olarak
kullanilan FIX (Financial Information eXc-
hange) protokolii ile emir iletim altyapist
gectigimiz Nisan ayinda VIOP’ta devreye

MONTHLY TRADE VALUE / AYLIK [SLEM HAGMI

The fraded value in VIOP was close to TL 40 hillion
in June 2014.

Vi0P’ta 2014 yilimin Haziran ayinda 40 milyar Tlye
yakin islem yapildi.

BILLION TRY / WILYAR TL
50

6 78 810 1R 1
2013 2014

2 3 4 5 6
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consequently, global standards were

alind1. Boylece VIOP’a yabanci yazilim
kuruluslarinin daha kolay entegre olmasi
ve hizmet vermesi saglandi. Bunun neti-
cesinde kurumsal yabanci yatirimcilarin,
likidite saglayicilarin ve piyasa yapicilarin
VIOP’a erisiminde global standartlara ula-
sildi. Altinda da yeni bir diizenlemeye imza
atildi ve 16 Haziran 2014 te altin vadeli
islem so6zlesmesinin (TL/gr) buyuklagu 100
gramdan 1 grama dustrilda. Artik bireysel
yatirimcilar cok diisitk teminatlarla gram
altin sozlesmelerine yatirim yapabilecek.
Getirilen yenilikler ile VIOP piyasa
yapicilik sisteminin daha etkin calismasi
hedefleniyor. Yeni piyasa yapicilik sistemi ile
sozlesmelerdeki likidite artacak ve piyasada
fiyatlarin daha etkin bir sekilde olusmasi
saglanacak. Ote yandan éniimiizdeki do-
nemde hurda celik ve Saraybosna Borsasi pay
piyasasi endeksi SASX-10 tizerine yazilmis
yeni sozlesmeler VIOP'ta isleme acilacak.

Strategy Options: Allows
different portfolio options fo be

unexpected changes in the
market and the risks caused by
such changes.

Risk Yonetimi: Piyasadaki
beklenmedik dedisimlerden ve
bu dedisimlerin neden oldugu

riskten korunma imkani sadlar.

Diisiik Islem Maliyeti:
Dayanak varlidin kendisini
almadan, dayanak varligin fiyat
hareketlerinden kér edebilme
sansi Verir.

HOW CAN I BUY AND SELL?

NASIL ALIP SATARIM?

© Options are fraded on
Borsa Istanbul Derivatives
Market (VIOP).

@ Opsiyonlar Borsa
Istanbul'da Vadeli Islem ve
Dpsiyon Piyasasi'nda islem
gbriiyor.

@ Trading hours:

Between 09:10 - 17:40 for sinole
stock options

One session between 09:10-
17:45 for index oprions

There s no frading between
12:30 - 13:55 for single siock
and index options contracts
Continuous session between
09:10 - 17:45 for USD/TRY
opfions coniracts

achieved in allowing foreign institutional THE SIZE OF GOLD
investors, liquidity providers and market FUTURES CONTRACGTS
makers to access VIOP. A new amendment (TRY/GR) IS REDUCED
was also made for gold futures, and the FROM 100 GRAMS
size
(TRY/gr) of futures contracts was reduced TO1GRAM.
from 100 gr. to 1 gr. on June 16, 2014. ALTIN VADE“ |S|.EN|
Now, individual investors are capable of = :
investing on gold futures contracts with a SUZ[ESMES' ..
very small amount of collateral. (TL/GR) BUYUKLUGU

We aim to increase the efficiency of 100 GRAMDAN1GRAMA
the market making system thanks to the DUSURULDU
improvement planned in VIOP’s market
making system. This new system will not
only increase the liquidity of contracts,
but will also ensure more efficient price
discovery. Furthermore, new contracts
for scrap steel and SASX-10, the equity
market index of Sarajevo Stock Exchange,
will begin to be traded on VIOP in the near

WHAT ARE THE ADVANTAGES OF OPTIONS?

OPSIYONLARIN AVANTAJLARI NELERDIR?

‘mﬂ Low Transaction Cost: s
Offers the opportunity fo gain @’
== profits from price fluctuations =
of the underlying asser without
Risk Management: actually purchasing theasser. ~ Hinh Earnings
Provides pratection from Potential:

Provides a significant leverage
opporfunity.

Yiiksek Kazanc
Potansiyeli:
Onemli flciide kaldirag
olanad saglar.

@ [slem saatleri:
Pay opsiyonlan 09:10 - 17:40
saatleri arasinda

Endeks opsiyonlari 09:10 - 17:45
saatleri arasinda tek bir seans

Pay ve Endeks Opsiyon
Stizlesmelerinde 12:30 - 13:55
arastislem yapimaz

USD/TL opsiyon sdzlesmeleri
09:10 - 17:45 saatleri arasinda
kesinfisiz tek seans

created according fo the price
expectaions in the market.

Strateji Secenekleri:
Piyasadaki fiyat beklentilerine
gore farkl portfdy secenekleri
olugturma olanagi verir.

® Investors can frade
opfions through brokerage
houses or banks that are
members of VIOP.

@ Yatirm, Vi0P'a iiye
yatinm kuruluglan iizerinden
opsiyonlar alip satabilir.

>

Arhitrage Opportunity:
Provides an opportunity to
benefit from price differences
inthe market either risk-free or
with very low risks.

Arbitraj Olanad: Piyasa-
dakifiyat farkliliklarindan cok
kilgiik risklerle ya da risksiz
kar elde etme imkani saglar.

© [nvestors must
V" readand signthe
2 risk nofification form
before starting fo
frade options.

@ Yatinmeilarin
opsiyon islemlerine
baslamadan once
risk bildirim formunu
okuyup imzalamalari
gerekir.
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future. The discussions with stakeholders
for trading derivatives written on interest

rate and loans at VIOP are also in progress.

THERE ARE EIGHT MARKET MAKERS AT VIOP

Companies that provide liquidity to
the market by continuously giving two-
sided buy/sell quotations must meet the
requirements stated in the Circular, and
obtain the approval of the Borsa Istanbul

Board in order to be market makers in VIOP.
There are currently eight companies in VIOP

acting as market makers and one of the
most important advantages of the market

making system is to ensure that an investor,

who wants either to buy or sell a contract,
can always find liquidity in the market.
Market makers enter their two-sided buy
and sell orders and so prevent additional
costs that may occur in the market due to

insufficient liquidity. The liquidity created

by the market makers also contributes to
price discovery in the market.

Ayrica faiz ve kredi tiirev tirtinlerinin de
VIOP'ta isleme agilmasina yonelik olarak
paydaslarla goriismeler devam ediyor.

VIOP'TA PIYASA VAPICILIK

Stureklilik arz edecek sekilde piyasada

bulunan, cift tarafli alis ve satis kotasyon-

larini vererek piyasaya likidite saglayan
kurumlarin VIOP’ta piyasa yapici olabil-
meleri icin Genelge'de belirtilen sartlari
saglamalari ve Yonetim Kurulu'nun
onayini almalari gerekiyor. VIOP’ta 8
kurum piyasa yapicilik faaliyetlerini
stirdiirtirken piyasa yapicilik sisteminin
en onemli avantajlarindan biri almak ya
da satmak isteyen bir yatirimcinin her
zaman piyasada likidite bulabilmesidir.
Piyasa yapicilar ¢ift tarafli hem alis hem
satig emirleri girerek yetersiz likidite
nedeniyle olusabilecek ek maliyetlerin de
ontine gecerler. Piyasa yapicilar sayesinde
olusan likidite piyasada gercek fiyatlarin
olusmasina da katkida bulunuyor.

Zeki Aydemir
Head of Derivatives Desk

' - at ABank
ABank Turev Masasi
" Baskani

WE SEE MERGERS ABROAD AS WELL

Following the acquisition of Turkdex by Borsa istanbul,
alarge structure has emerged. This created a more
effective organization in taking decisions for markets
and collaborating with other exchanges. We see similar
mergers abroad. Also, a significant step was taken to
attract the attention of individual investors by reducing
the size of Gold Futures Contracts. This step created
an opportunity in our country, where there are many
individual gold investors, to make investments in an
organized market in addition to the spot market.

BIRLESMELERIN YURT DISINDA DA ORNEKLERi VAR
VOB'un da Borsa Istanbul’'un catisi altina girmesiyle
birlikte blytik bir yapi olustu. Boylece, piyasaile ilgili
karar alirken, teknolojik yatirimlar ve diger borsalarla

is birligi yaparken cok daha etkin bir organizasyon
kurulmus oldu. Benzer birlesmelerin yurt disinda

da 6rneklerini goriiyoruz. Ayrica Altin Vadeli islem
Sozlesmesi'nin buytklugu dusurlerek bireysel
yatirimcinin ilgisini artirabilecek bir adim atiimis oldu.
Cok sayida bireysel altin yatinmcisi olan tilkemizde spot
piyasa disinda da yatirim imkani sagland.

Taba Uysal
Domestic Markets
Manager of Integral

Menkul Degerler
Integral Menkul Degerler
Yurtici Piyasalar Madra

PROJECTS BRING DEPTH TO THE MARKET

Following the merger of TURKDEX and VIOP under Borsa
istanbul, the derivative market moved to istanbul, the
financial center, and the introduction of new products that
are integrated with equity markets accelerated. We regard
the projects conducted together with spot markets and

the efforts to develop the market with brokerage houses as
significant for bringing depth to the market. We think that it is
very important to introduce new products to investors within
VIOP; and projects for increasing the trade value, particularly
for FX options and futures contracts, must be performed.

CALISMALAR PiYASAYA DERINLIK KATIYOR

VOB ve ViOP'un Borsa stanbul catisi altinda birlesmesi

ile vadeliislemler piyasasl, finansin merkezi istanbul'a
tasindi ve hisse senedi piyasalari ile entegre yeni tirtinlerin
aciimasi hizlandi. Spot piyasalarla birlikte yapilan projeleri
ve borsa tiyesi araci kurumlarla birlikte stirdtrtlen
piyasayi gelistirme calismalarini piyasaya derinlik katma
yolunda 6nemli buluyoruz. VIOP biinyesinde yeni tirtinlerin
yatirmeilara tanitilmasinin ok énemli oldugunu, 6zellikle

doviz opsiyon ve vadeli islem sézlesmelerinde islem hacmini

arttirict calismalar yapiimasi gerektigini distntyoruz.

[

Mehmet Aysoy
Assistant General Manager

of Atig Menkul Degerler
Atig Menkul Degerler
Genel Madar Yardimeisi

INVESTOR HAS THE
BIGGEST ADVANTAGE
The development that
allowed the trading of

all futures and options
contractsin Turkey ona
single platform at VIOP
has also justified the
expectations in terms of
trading volume. Since the
investor will be capable of
making any futures trade
(with leverage) with a single
collateral, the biggest
advantage will actually be
available for the investor if
itis used properly. We also
hope that hedge trades
willincrease in future as
the financial literacy gains
ground.

EN BUYUK AVANTAJ
YATIRIMCIYA

Turkiye'de tim vadeli islem
ve opsiyon sozlesmelerinin
VIOP biinyesinde tek

bir platformda islem
gormesine olanak saglayan
gelisme hacimsel olarak

da bu beklentiyi hakli
cikardi. Tek bir teminatla
yatirnmeilarin her tarla
vadeli islem ve opsiyon
sozlesmesi islemlerini
yapabilir hale getirecegi
icin en buytk avantaj
esasinda dogru kullanildig
takdirde yatirimciya olacak.
Koruma amagliislemlerin
deilerleyen zamanlarda
finansal okur-yazarligin da
benimsenmesi ile artmasini
ayrica umuyoruz.
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HOW CAN | INVEST WITH OPTION CONTRACTS?
OPSIYON SOZLESMELERI ILE NASIL YATIRIM YAPARIM?

| expect an increase in BIST 30 index / BiST 30 endeksinde yiikselis bekliyorum

| buy 1 BIST 30 Index al S2.000 kullanm ivat 1adet " gun ngam

Option with a strike price of BIST 30 Endeks Alim Opsi- Long Position Call Option / Uzun Pozisyonlu Alim Opsiyonu

92,000. So | will have the yonu alirim. Boylelikle sinirl 500 )%

potential of gaining unlimited | bir riske katlanarak sinirsiz L] /

profit by assuming a limited kar etme potansiyeline sahip 300

risk. My break even point olurum. Bagahag noktam 200 /

is equal o the amount of “Kullanim Fiyati + Odedigim 0 yd ]
“Strike Price + Premium Paid” | Prim” turarina esitir, bu )y 2'“’“","":“! |
and then my positionbegins | nokfadan sonra pozisyonum 0 / n:::n:k ",':,'ilk
1o gain profit upward from yukari ydnld kar etmeye -100 4 Fiyah

this point. balar. 200

88000 90000 92000 94000 96000 98,000

I expect a decrease in BIST 30 index / BIST 30 endeksinde diigiis bekliyorum

| buy 1BIST 30 Index Put 92.000 kullanim fiyatli 1 adet

LN (61 paormnoss

Option with a strke price of | - BIST 30 Endeks Safim Ops- HAR/ZARAR | ong Position Put Option / Uzun Pozisyonlu Safim Opsiyonu
92,000. So [ will have the yonu alirim. Boylelikle sinirl 100 i

potential of gaining unlimited | bir riske katlanarak sinirsiz

profit by assuming a limited
risk. My break even point

is equal fo the amount of
“Strike Price - Premium Paid”
and then my position begins
to gain profit downward from
this point.

kar etme potansiyeline sahip
olurum. Bagahag noktam
“Kullanim Fiyat - Ocedigim
Prim” tutarina egittir, bu
nokradan sonra pozisyonum
asadl yonlii kar etmeye
baslar.

\ l
200 \|

100
\ | Underlying
Asset’s Price /
J N\ Dayanak Varlik
100 | Fiyah

|
88000 90000 92000 94000 96000 98,000

| expect a horizontal movement in BIST 30 index / BIST 30 endeksinde yatay hareket bekliyorum

| can gain profit in the
periods of horizontal mo-
vement by selling call and
put options with the same
maturity and strike price.
This strategy has two break
even points. The first one

is “Strike Price + Premium
Paid”, whereas the second
one is “Strike Price - Premi-
um Paid”. This strategy make
profit between these two
break even points.

Ayni vadeye sahip ayni
kullanim fiyath alim ve satim
opsiyonu satarak yatay fiyat
hareketi yasanan dénemlerde
kar edebilirim. Bu stratejinin
iki adet basabas noktas
vardir. Bunlardan birincisi
“Kullanim Fiyati + Odedigim
Prim”, dideriise “Kullanim
Fiyati - Odenen Prim’dir. Bu
iki basabas noktasi arasinda
strateji kar eder.

PROFIT/LOSS

KAR/ZARAR - Siraddle Strategy with Short Position / Kisa Pozisyonlu Pergel Stratejisi
400

° T b
-200 / | \ Dayanak Varlik

| \ Fiyah
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Single Stock Future Gontracts:
QUINE E S E HHl
p collatera
These contracts allow investment in equities
withleverage without taking counterparty
risk inreturn of a small amount of collateral.
Itis particularly ideal for the investors that
aim fo gain profits during decreases with

the convenience of selling equifies without
actually owning any at VIOP.

~ FUTURES CONTRACTS AT VIOP _
VIOP’TA VADELI ISLEM VE OPSIYON SOZLESMELERI

PayVis:
eri gelir, kar teminati asar

Pay senetlering az miktarda teminatla
kars taraf riski tagimadan kaldiragh olarak
yatirim yapma imkani sunar. Ozellikle
ViOP'ta pay sahibi olmatan da satis yapma
kolayhiiyla fiyat dilsiislerinde de kar
hedefleyen yatinmel profili igin idealdir.

BIST 30 Index Future BIST 30 Endeks Vis:
Gontracts: _ Beklentilerinizin karsiliini

Tiirk sermaye piyasasinin gisterge

The flagship of the Turkish capital
markets. It allows investors fo invest
onining with their expectations and
their risk management needs.

USD/TRY Future Contracts:

A safe harbor against currenc
rate risk

These are the products that hedge investors
from possible fluctuations in USD/TRY rate
and allow the investor to plan the future and
ensure the balance between income and
expenses. Gives confidence with effective
risk management.

Euro/TRY Future Confracts:

As foresioht expands, confidence
increases

The ideal for investor profiles that aim to
foresee the future and eliminate uncertainty.
Itis also a good risk management tool for
companies that have income or expenses
ineuros.

Euro/USD Futures Coniracts:

Aproduct of VIOP that allows a minimised
currency rate risk by managing it properly.
Itis ideal for investors, whose costs are in
USD, and income is in euros.

{irdindidr. Yafinmeilarina, risk
yonetimi ve beklentilere yonelik
yatirim yapabilme imkéni sunar.

DolarTLViS:
Kur riskine karg! giivenli lima

Yatinmeiy1 dolar kurunda yasanabilecek
dalgalanmalardan koruyan, gelecedi plan-
lamaya ve gelir gider dengesini saglamaya
olanak faniyan driinlerdir.

Etkin risk yonetimiile giiven verir.

EuroTL VIS:
Dngorii genigledidinde, oii
Yatnmlarinda, gelecedi Gngdrilebilir
kilarak belirsizlidi ortadan kaldirmayi
tinemseyen yatinmet profiliicin idealdir.
Ayrica, euro cinsinden geliri ya da gideri
olan girketler igin deyi bir risk yénetim
aracidr.

Gl

Euro/USDVS:
Dodjru kur riski yonetimiicin
jenis bir alan

Kur riskini dogru yéneterek minimize
etmeye olanak taniyan VIOP driiniidar.
Malivetleri dolar, gelirleri euro olan
yatmmeilar icin idealdir.

Gold Future Contracts:  Altn Vis:
A golden period for@MAItinda, altin dederinde bir
the gold®danem

A product that ends mattress saving;
ideal for investors that are afraid of
price decreases and remain distant

frominvestments.

Gotton, Wheat and Electricity
Future Contracts:

A\t VIOP cotton, wheat and electricity;

are allinvestment products

Commoities and energy have hecome finan-
cial products at VIOP. Commodity investors can

now convert their expectations to profit and
electricity producers can protect themselves
from price fluctuations.

Yastik alt devrini kapatan, fiyat
dilsiislerinden korkan ve yatirima
mesafeli yaklasan yatinmel adaylar
icin idealdir.

Pamuk, Buijday ve Elektrik ViS:
10P’ta Pamuk, Bugjday ve
lektrik bir yatirim araci

Emtia ve enerji VIOP'ta bir finansal diriin
haline geldi. Emfia yatnmeilari beklentilerini
kazanca ddniistiirebilir ve elektrik drefici-
leri fiyar dalgalanmalarindan kendilerini
koruyabilirler.

BIST 30 Index Options: BIST 30 Endeks Opsiyon:

Dogru enstriimani sectidinizde
ar potansiyeliniz daha

It deal for investors who prefer 7T
o make teir investment decisions yar.mararlanmna. ekanomideki

according fo economic expectations. - heklentiler dodrulfusunda yan vermeyi

tercih eden yatmmellar icin idealdir.

Single Stock Options: ~ Pay Opsiyon:
A protective shieldieZararlara karsi koruma kalkan
m Kar zamanlarinda yilksek gefiri

These are the products that do ot only
provide high revenues on profitable days
but also allow protection onrainy days.
They are ideal for investors that do not
want to feel uneasy due fo price decrea-
ses of the equities i their portfolios.

sagjlamakla kalmayip, zarar
zamanlarinda da koruma imkéni
sagjlayan drinlerdir. Portftyiindeki
pay senetlerinin fiyat diisislerinden
tedirginlik duymak istemeyen
yatnmellarigin idealdir.

USD/TRY Options:  DolarTL Dpsiyon:
A product that does not allo Dolar borcunuzu kafanizda

you foset your USD hased del

“KUR"durmayip, rahat

always on your mind and helps

you sleep peacefully
The newest product of VIOP. It allows you
to gain profits not only when exchange

VIOP'un en geng iiriinii. Sadece kur
yilkselislerinde degil diisiislerinde de
kér elde etmenizi sadlar.

rates increase but also when they fall.
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THE KEY TO CAPITAL MARKETS:
GAPITAL INGREASES

As the economy grows, companies
revise their growth plans and from
time to time decide to increase their
capitals in order to adapt to the
market conditions.

ompanies have recourse to the capital markets
to obtain the long term funds they need for their
investments and for extending their operations.
For this purpose, they issue various instru-
ments including equities, debt securities such
as bonds and bills, or lease certificates. Companies
that prefer to issue bonds, bills and lease certificates
obtain resources that they have to reimburse within a
certain period, whereas those that prefer to issue share
certificates do not obtain temporary but permanent re-
sources by gaining new shareholders, and they increase
their capital accordingly.
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SERMAYE PIYASALARININ
ANAHTARI: SERMAYE
ARTIRIMLAR

Ekonomi biiyiidiikce sirketler de biiyiime
planlarii yeniden gézden geciriyorlar

ve piyasa sartlarina uyum saglayabilmek
icin donem donem sermayelerini artirma
yollarina basvuruyorlar.

atirimlarina ve biytiyen faaliyetlerine

gereken kaynag saglayabilmek icin

ihtiya¢ duyduklar1 uzun vadeli fonlari,

araci kuruluslar vasitasiyla sermaye

piyasalarindan saglayan sirketler, pay
senedi, tahvil-bono gibi borclanma araclarini
kullanarak veya kira sertifikasi ihra¢ ederek
dis kaynaklardan fon elde edebiliyorlar. Tah-
vil-bono ve kira sertifikasi ihra¢ etmeyi tercih
eden sirketler belirli bir vadede geri 6denmesi
gereken kaynak elde ederken pay senedi ihra¢
edenler ise yeni ortaklar edinerek gecici degil
kalic1 kaynak elde ediyorlar ve 6z sermayele-
rini bu sekilde artiriyorlar.

UZUN VADELI FINANSMAN KAYNAGI HALKA AGILMA

Piyasalara olan giivenin artmasiyla orantil
olarak halka arzlarda da bir artis yasani-

yor. Kiiresel 6lcekte halka arz sayisi ve elde
edilen gelir gecen yila gore yiizde 60 artarken
Tarkiye'de ise se¢im y1li olmasina ragmen
sirketler halka arz olmaya devam ediyor. Ser-
maye Piyasasi Kurulu (SPK) tarafindan onay-
lanan 9 sirket 2014 yilinda halka arz olurken
bunlarin 8'i Borsa istanbul'da islem gormeye
basladi. Peki bu sirketler neden halka arzi
tercih ediyorlar? Paylarinin halka arz1 yoluyla,
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ASOURGE FORLONG TERM FUNDING: INITIAL PUBLIC
OFFERING

Initial public offerings increase as confidence
in the markets strengthens. The number of
IPOs and the amount of funds raised globally
increased by 60 percent compared to last year,
while IPOs in Turkey, too continued despite

it being a year of elections. Nine companies,
approved by the Capital Market Board (CMB),
publicly offered their shares in 2014 and

eight of them started being traded on Borsa
Istanbul. But why do these companies prefer
initial public offering? Companies that have
corporate and individual investors as their
new shareholders by publicly offering their
shares do not only create employment op-
portunities by making investments with the
resources they obtain through initial public
offerings, but also play a more active role in
the development of the national economy.
Furthermore, the distribution of income be-
comes more homogeneous as wealth expands
to a larger base and the companies that go
public have access to a significant amount

of corporate finance. However, initial public
offering of companies must not be considered
as a one-time resource for funds since publicly
offered companies can continue to raise funds
through both secondary public offerings and
rights issues. Therefore, public offering is
considered as a way for long term funding of
companies.

Trading of a company’s share in a stock
exchange does not only increase its credibil-
ity in the banking and money market, but it
also allows it to find loans more easily and

BILLION DOLLAR/
MILYAR DOLAR
RESOURGES TRANSFERRED T0
COMPANIES THROUGH IPO IN 2013
2013 YILI HALKA ARZ YOLU ILE
SIRKETLERE AKTARILAN KAYNAK

NUMBER OF COMPANIES THAT
INCREASED THEIR CAPITAL IN 2013
2013 YILI SERMAYE ARTIRIMINA
GIDEN SIRKET SAYISI

kurumsal ve bireysel yatirimcilar: kendile-
rine yeni ortak olarak alan sirketler halka
arzdan sagladiklar kaynakla yatirimlar yapip
istihdam saglarlarken tilke ekonomisinin
kalkinmasinda da daha aktif rol oynuyorlar.
Ayrica bu sekilde sermayenin tabana yayilmasi
ile de gelir dagilimi1 daha homojen hale geliyor
ve halka acilan sirketler de 6nemli buytik-
lukte kurumsal finansman kaynagina ulasma
imkanina sahip olabiliyor. Ancak sirketlerin
halka arzi, tek seferlik bir fon kaynag: olarak
da goralmemeli. Ciinkii halka acilan sirket-
ler, hem ikincil halka arzlar hem de bedelli
sermaye artirimlariyla firmalarina finansman
saglamaya devam edebiliyor. Bu nedenle halka
acilmak, sirketler acisindan, uzun vadeli bir
finansman kaynagi olarak da goraliiyor.
Sirketlerin paylarinin borsada islem
gormesi bankacilik ve para piyasasindaki kre-

TRANSFER EDILEN KAYNAKLAR / THE AMOUNT OF RESOURGES TRANSFERRED

Public Offering / Halka Arz

Globally

; Billion $/ Milyar § ;
Diinya Toplami BilonMilar 1993 Borsalstanbul
86,885.8
Billion $ / Milyar 516881 616
1812025 — a0s 3897 15904
157,018 S ogyy 3253
149,581.9 2010 19132
Gapital Increase through Rights
Issues + Secondary Public 2013 Gapital Increase through

Offering
Bedelli Sermaye Artirimi +
Ikincil Halka Arz

Source; WFE; The data provided by the World Federation of Exchanges (WFE), which has 60 stock
exchange members, on the funds obtained by companies throughout the world through public offerings
and capifal increases.

Rights Issues + Secon-
tary Public Offering
Bedelli Sermaye Artirimi
+Ikincil Halka Arz

Kaynak: WFE: Diinyanin cesitli bolge ve dilkelerinde, 60 borsanin iiye oldugu Diinya Borsalar Federasyonu
(World Federation of Exchanges-WFE), diinyada halka arz ve sermaye artirimi yoluyla sirketlerin sadladidi
finansmana dair veriler.
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under more appropriate conditions. On the
other hand, companies can obtain funds by
strengthening their resources through public
offerings and rights issues. They also have op-
portunities to use loans by collateralizing their
shares and benefit from methods such as issu-
ing bonds, after they are publicly offered and
their shares begin being traded on the stock
exchange. Information about publicly traded
companies is also provided to domestic and
international investors through various chan-
nels as part of transparency and public disclo-
sure functions of the capital markets. And this
helps the promotion of companies and their
products both locally and internationally.

THE AMOUNT OF RESOURCES TRANSFERRED
TOCOMPANIES IS EQUAL TO TEN-FOLDS OF PUBLIC
OFFERINGS

The amount of resources transferred to
companies through capital increases in Borsa
Istanbul in the last three years has reached
ten-folds of public offerings. Furthermore,
the companies throughout the world have
obtained USD 488 billion from the capital
markets through rights issues and secondary
public offerings. The amount of funds raised
by companies through initial public offerings
has reached USD 196 billion. In other words,
the companies already being traded on a stock
exchange obtained resources equal to 2.5 times
of those raised by those that were offered to
the public initially. Companies went public on
Borsa Istanbul raised resources amounting to
USD 657 million through initial public offer-
ing during the same period, but the companies
that were already traded obtained USD 6.7
billion in total through secondary public of-
ferings and rights issues.

TOWARDS A MORE TRANSPARENT CAPITAL STRUCTURE

Provisions and regulations pertaining to
capital increases have been recently included
in the Turkish Commercial Code no.6102, and
Capital Markets Law no. 6362 in order to meet
capital requirements of companies transpar-
ently and quickly. The facilities offered and
the transparent capital structure that was
created as a result of these recent regulations
did not only attract the attention of foreign in-
vestors, but also provided an advantage to the
companies with a strong capital structure. On
the other hand, the new Turkish Commercial
Code allows the authorized capital system to

PUBLIC OFFERING DOES
NOT ONLY PROVIDE
FUNDS BUT ALSO HAS
ADVANTAGES SUCH
AS CONTRIBUTING
T0 PROMOTION,
LIQUIDITY, AND
INSTITUTIONALIZATION.

HALKA AGILMANIN,
SAGLADIGI FINANSMAN
OLANAGININ YANI SIRA

TANITIM, LIKIDITE VE

KURUMSALLASMA

SURECINE KATKI
SAGLAMA GIB|
FAYDALARI DA
BULUNUYOR.

dibilitelerini artirirken daha kolay ve uygun
maliyetlerle kredi bulma imkan kazanmala-
rin1 da sagliyor. Ote yandan sirketler, halka
arz ve bedelli sermaye artirimlari yoluyla
ozkaynaklarin giiclendirerek fon temin
edebiliyorlar. Ayni zamanda halka acildiktan
ve paylar1 borsada islem gormeye basladiktan
sonra da paylarini teminat gostererek kredi
kullanabilme, bor¢ senedi ihra¢ edebilme gibi
imkanlardan da yararlanabiliyorlar. Ayrica,
paylari borsada islem goren sirketler hak-
kindaki cesitli bilgiler, sermaye piyasalarinin
seffaflik ve kamuyu aydinlatma islevi cerce-
vesinde cesitli kanallardan yurtici ve yurtdist
yatirimcilara siirekli olarak ulastiriliyor. Bu
durum sirketlerin ve sirket tirtinlerinin hem
yurticinde hem de yurtdisinda taninmalarina
yardimci oluyor.

SIRKETLERE AKTARILAN KAYNAK
HALKA ARZLARIN'10 KATI OLDU

Son 3 yilda Borsa Istanbul'da sermaye artirimi
yoluyla sirketlere aktarilan kaynak halka
arzlarin 10 kat1 olarak gerceklesti. Diinyada
ise sirketler sermaye piyasasindan bedelli
sermaye artirimi ve ikincil halka arzlar yoluyla
488 milyar dolar kaynak saglad. ilk defa halka
acilan sirketler ise toplam 196 milyar dolar fon
sagladi. Yani borsada zaten islem gormekte
olan sirketler, ilk defa halka acilan sirketle-
rin 2,5 kat1 kadar fazla kaynak elde etti. Ayni
dénemde, Borsa Istanbul’a ilk defa kote olan
sirketler halka arz yoluyla 657 milyon dolar

Mehmet Sezgin

Managing Director of
ONLU Corporate Finance
Consultancy

UNLU Kurumsal Finansman
Danismanligi Yonetici
Direktort

CAPITAL INCREASE PROCESS WORKS
SMOOTHLY

Since capital increases are performed at nominal values
in Turkey, they only require the completion of a single
procedure. Therefore, the process is usually completed
without any problems unless a bureaucratic problem
occurs, such as lack of some documents. Pre-emptive
rights of the investors who have not participated in the
capital increase are sold on the stock exchange and the
results of the capital increase operation are reported to
CMB. Then the new capital is registered and announced in
the Trade Registry Gazette and the process is completed.

SERMAYE ARTIRIMI SURECi SORUNSUZ iSLiYOR
Turkiye'de sermaye artisi islemleri genellikle nominal
deger tizerinden yapilmasi nedeniyle sadece bir
prosediirtin tamamlanmasini gerektirmektedir. Bu
nedenle belge eksikligi gibi birokratik bir engel olmadikca
stirec genellikle sorunsuz olarak tamamlaniyor. Sermaye
artisina katilmayan yatirimeilarin riichan haklarinin
borsada satisi yapilir ve sermaye artis isleminin

sonuclari SPK'ya bildirilir. Yeni sermayenin Ticaret Sicil
Gazetesi'nde tescil ve ilan edilmesiyle siirec tamamlanir.
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PUBLIC OFFERING

IS REGARDED AS A
WAY FOR CARRYING
COMPANIES FROM
ONE GENERATIONTO

THENEXT SMOOTHLY.

HALKA ACILMAK

SIRKETLERIN NESILDEN

NESILE SORUNSUZ
VEDAHA BASARILI
SEKILDE AKTARIMINI

SAGLIYOR.

be used not only by publicly traded incorpora-
tions but others too, while maintaining the
registered capital system. Furthermore, the
instruments that can be used by companies
when increasing their capital through their
internal resources are diversified.

GAPITAL INCREASES REALIZED
PREDOMINANTLY THROUGH BONUS ISSUES

A total of 95 out of 401 publicly traded com-
panies have increased their capital since 2013,
and 53 of them preferred bonus issues, 20
rights issues, and the remaining 22 increased
their capital through allocated capital increase,
sales of shares ready for sale or mergers.
Joint stock companies distribute the new
shares that they have issued in return for

a capital increase, which is compensated
with their internal resources, through
various methods such as premiums on
issued shares, appraisal surplus, reserves,
proceeds from the sales of affiliates and
fixed assets, dividends, etc. without receiv-
ing any money from their shareholders for
such increases. Companies that apply this
method to increase their capital through
bonus issues manage to maintain their
capital at current levels particularly against
the inflation. Capital increases through
bonus issues do not provide an additional
funding resource to the companies, but

b

Gapital Increase through Bonus Issues
Bedelsiz Sermaye Artirimi

Before Capifal Increase |  After 50% Capifal Increase | After 100% Capital Increase
through Bonus Issues through Bonus Issues through Bonus Issues
Bedelsiz Sermaye Arimi %50BedelsizSermaye | %100 Bedelsiz Sermaye Artimi
Dncesi Artimi Sonrasi Sonrasi
Pai-in Capital
fdenmis Sermaye 500000007 75.000.000TL 100.000000TL
No. f Shares 50000000 Adet 75000000 Ade 100,000,000 Adet
Pay Sayisi e o o
Share Price (Nominal)
Pay Fiyah (Nominal) m m m
Share Price (Market Price)
Pay Fiyah (Piyasa Fiyah) i 2811 2
Market Value
Piyasa Degeri 200.000.000TL 200.000.000TL 200.000.0001L

After the capitalincrease through bonus issues, the number of shares in the market

increases comespondingly.
The company's market value does not ch

Incases of capital increase fhrough rights issues, he number of shares in the market

increases.

The company's market value changes according o the new share price 1o be

Getermined.

The amount of new funds o be received by the company is calculated by multiplying the

ange.

numher of increased shares with the amount of pre-emptive right.

Bedelsiz sermaye arfinmi sonrast piyasadaki pay sayisi

daparalel olarak arfar.
Sirketin piyasa degeri degismez.

artar.

Bedellisermaye arfimmlannda piyasadaki pay sayisi

Sirketin piyasa dedieriolusacak yeni pay fiyatina gére

degisir.

Sirkere girecek olan veni fon futan arfan hisse senedi

sayisiminriichan hakk fufanile carpiimasi ile bulunur.

tutarinda kaynak elde ederken, halihazirda
borsada islem goren sirketler ise ikincil halka
arz ve bedelli sermaye artirimlari ile toplam
6,7 milyar dolar fon sagladu.

DAHA SEFFAF BIR SERMAYE VAPISINA DOGRU

Sirketlerin sermaye ihtiyaclarinin seffaf ve
hizli bir sekilde karsilanmasini saglamaya
yonelik olarak tilkemizde yakin zamanda
6102 sayili Turk Ticaret Kanunu (TTK) ve
6362 sayili Sermaye Piyasasi Kanunu'nda
(SPKn) sermaye artirimlarina iliskin dizen-
lemelere ve hiikiimlere yer verildi. Saglanan
kolayliklar ve yaratilan seffaf sermaye yapisi
gerek yerli gerekse yabanci yatirimeinin
ilgisini cekerken yasal diizenlemeler ser-
maye yapisi giiclii olan sirketlere de avantaj
saghiyor. Ote yandan yeni TTK ile yapilan
diizenlemelerle, esas sermaye sistemi koru-
nurken kayith sermaye sistemi, sadece halka
acik anonim sirketlerin faydalanabilecegi bir
sistem olmaktan c¢ikarildi. Ayrica sirketlerin
kendi i¢ kaynaklarindan yapabilecekleri ser-
maye artiriminda kullanabilecekleri araclar
da cesitlendirildi.

EN GOK BEDELSIZ SERMAYE ARTIRIMI GERGEKLEST]

2013’ten bu yana halka acik 401 sirketten
sermaye artirimi yapan 95 sirketin 53’ be-
delsiz sermaye artirimi, 20’si bedelli
sermaye artirimi yaparken, kalan 22 sirketin
sermayeleri ise tahsisli sermaye artirimi, ya-
parken kalan 22 sirketin sermayeleri ise tah-
sisli sermaye artirimi, satisa hazir bekletilen
paylarin satisi veya birlesme sonrasi artti.
Anonim ortakliklar, emisyon primi, yeni-
den degerleme deger artisi, yedekler, istirak
ve duran varlik satis karlari, temettii gibi
kendi i¢ kaynaklarindan yaptiklari sermaye

40 | BORSAISTANBUL MAGAZINE



N N artirimi karsiligr cikardiklar: yeni paylar:
Capital Increase Through Right Issues bir bedel almaksizin ortaklarina dagitirlar.
Bedelli Sermaye Artirimi Bu sekilde bedelsiz sermaye artirimi yoluna

Beforecanitalincrease. | Afler 0% Capialincrease | Afler %00 Canitallncrease | basvuran sirketler 6zellikle enflasyon karsi-
Through Right Isses Through RightIssues Through Right Issues sinda erimis olan sermayelerini giincellerler.
Hedelli%grmayellmm| %5UBEdegiSErmayeAmm| %H]I]BedESIIiSermaveL\mml Bedelsiz sermaye artirimlari ek bir finans-
T e o man kaynag! saglamazken en biiyiik avan-
E::I:r:mma . 50000.000TL 75.000.000TL 1000000007L |  tajlardan biri emisyon primi ve istirak ile
YRR duran varlik satis kar1 kalemlerinden yapilan
!,':","sfai'l‘;”s 50.000.000 Adet 75,000,000 Adet 100.000.000 Adet sermaye artlflmlarlnln sirketler'e sagladigi
- - vergi avantajidir. Ayrica, bedelsiz sermaye
gmz:g'"':m:?] il i i artirimina giden bir sirketin piyasa degeri
degismemesine ragmen mevcut pay fiyati
Share Price bolinecegi icin paylarin likiditesi artar.
Lo m 331 31 Bedelli tirum ise bedelsizi
Pay Fiyah : edelli sermaye artirimi ise bedelsizin
(Piyasa Fiyat) tersine sirketlere ek bir finansman saghyor.
Market Value Sirketler bunu dis kaynaklardan elde ettik-
Piyasa Dederi 200000000TL 230000000TL 300000000TL leri sermaye artirimi karsiliginda ¢ikardiklar:
. paylari nominal degerinden veya daha ytk-
mmnn"mg:m - 50.000.000TL 100.000000TL | sex bir fiyattan satarak gerceklestiriyorlar.

Price of pre-emptive right is TL2. Rilghan Hakki Fiyar 2 TLdir.

one of their most important benefits is the
taxation related advantages gained as a re-
sult of capital increases through premiums
on issued shares and sales of affiliates and
fixed assets. Furthermore, while the market
capitalization of a company that applies a
bonus issue remains the same, the liquidity
of its shares will increase since the exist-
ing price of shares will be divided. Capital
increase through rights issue, on the other
hand, provides additional funds to com-
panies. Companies increase their capital

by selling the shares that they issued for
increased capital, either at their nominal
value or at a higher price. Although these
funds are usually obtained from the exist-
ing shareholders as pre-emptive right,
sometimes the pre-emptive rights of the
existing shareholders are limited and newly
issued shares are sold to new shareholders
at a premium.

NEW ERA: CONDITIONAL CAPITAL INCREASE

The idea of meeting capital requirements of
companies quickly and easily has brought
about of new types of capitals, and “Condi-
tional Capital Increase” has emerged as a new
method upon enactment of the new Turkish
Commercial Code, through which creditors
and employees can participate in the capital.

Bu kaynak genellikle riichan hakk: olarak
mevcut ortaklardan temin edilmekle bera-
ber, bazi durumlarda da mevcut ortaklarin
riichan haklar1 kisitlanarak, yeni ortaklara
bu imkan primli olarak kullandirilir.

YENI DONEM: SARTA BAGLI SERMAVE ARTIRIMI

Sirketlerin sermaye ihtiyacinin cabuk ve ko-
layca saglanmasi diistincesi, yeni sermaye ce-
sitlerinin meydana getirilmesine neden oldu
ve Yeni TTK ile uygulamaya giren “Sarta Bagh
Sermaye Artirim1” sirketten bazi menkul
kiymetler dolayisiyla alacakli konumunda
olanlar ile calisanlarin sermayeye katilmala-
rin1 saglayan bir yontem olarak ortaya c¢ikt1.

-0

Hayati Oztornaci

Operations Manager of Ak Yatirm

AK Yatirim Operasyon Muduirti

CONTRIBUTION OF BROKERAGE HOUSES TO THE SECTOR IS UNDENIABLE
Actually, transition to dematerialization of shares was a turning point. When we
consider the operational difficulties, costs and the losses of rights of shareholders in
the manual process, the significance of dematerialization is clear. We also observe
that the number of staff of issuer companies, who are experienced in capital market
operations, is very limited and therefore the contribution of brokerage houses to the
sector and its smooth operation is undeniable.

ARACI KURUMLARIN SEKTORE KATKISI YADSINAMAZ

Sermaye artirim islemleri i¢in kaydi sisteme gecis aslinda bir milat oldu. Operasyonel
zorluklar, maliyetler ve ihracci sirket ortaklarinin bu manuel stirecte hak kayiplarini
dikkate aldigimizda kaydilesmenin 6nemi acikca goriltyor. Ayrica ihracci sirketlerin
sermaye piyasas islemlerine hakim personel istihdaminin sinirli sayida oldugunu
gozlemliyoruz ve bu agidan araci kurumlarin sektore ve isleyisin sorunsuz
yurattlmesine katkisinin yadsinamaz oldugunu diistiniyoruz.
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TIME OF GHANGE

ATERDEMIR
ERDEMIR'DE DEGISIM ZAMAN

Since his appointment as Chairman
of the Board of Directors, Ali Pandir
has brought many changes to
Erdemir, from its business manner

to the operation of the organisation.
However, his vision is not limited to
this. Pandir aims to make Erdemir a
world class company in the long term.

ollowing his assignment as the Chairman of the Board
of Directors of Erdemir, Ali Pandir has implemented
an effective and lean management approach and set
the vision of being a “world class company” as his main
target. Although Erdemir is one of the few profitable
steel companies of the world, Pandir believes that “being
very big and profitable does not mean you are in the world
league” and what is important is to be a company that can
produce works that are useful for the community you are in.

We have followed you in automotive industry for many
years. What route do you plan to follow for the company
in the coming days at Erdemir?

Erdemir Group is the largest industrial corporation of Tur-
key. We have the biggest industrial facilities of Turkey and
we are the second in terms of revenue. I'm very proud to be
at the top of such a large organization. I've come here with
a certain mission, and then I set a vision for myself. Since I
have come to Erdemir Group, I have spent all the time trying
to make our organization more effective, converting our
organization, which was composed of two big facilities, to a
matrix organization and creating a synergy to have common
grounds, managing some central functions from Istanbul,
and making the management more effective and lean. The
process is still continuing. I guess we will complete our
structuring by the end of this year. This was the first phase
of our vision. The second phase was to create a strategic
plan and vision. We named it “world class company” and we
set our targets for 2020. We set our targets for a date earlier
than Turkey’s targets for 2023 in order to make some contri-

Erdemirde Yonetim Kurulu Baskani
oldugu giinden bu yana is yapis
tarzindan organizasyonun isleyisine
kadar pek cok degisime imza atan Ali
Pandir'n vizyonu bununla da siirl
degil. Pandir, uzun vadede Erdemir’i
diinya klasmaninda bir sirket
yapmay1 planhyor.

rdemir Yonetim Kurulu Baskani Ali Pan-

dir, is basina gecer gecmez etkin ve yalin

bir yonetim anlayisini yerlestirdikten

sonra asil hedef olarak “Diinya Klasinda

Sirket” vizyonunu belirledi. Erdemir’in
dtinyadaki karh birkac ¢elik sirketinden biri
olmasina karsin “cok biiytik ve karh olmak
diinya klasmaninda yer almak anlamina gelmi-
yor” diyen Pandir’a gore asi 6nemli olan icinde
bulundugu topluma yarar saglayacak islere
imza atabilen bir sirket olmak.

Sizi uzun yillar otomotiv sektoriinde takip
ettik. Erdemir'deki goreviniz ile birlikte
oniimiizdeki donemde sirket icin nasil bir
rota cizmeyi planliyorsunuz?

Erdemir Grubu Tarkiye'nin en biiytik sanayi
sirketi. Sanayi tarafinda Tirkiye'nin en bityiik
tesislerine sahibiz, ciro bakimindan ise en
buyik ikinci sirketiz. Boylesine biiyiik bir
yapinin basinda olmak son derece gurur verici.
Buraya belli bir misyon ile geldim ve sonra-
sinda kendime bir vizyon belirledim. Erdemir
Grubu'na geldigimden itibaren siirec, organi-
zasyonumuzu daha etkin hale getirmek, iki bu-
yiik tesisle yapilanmis olan bu organizasyonu
bir matris organizasyona donustiiriip sinerji
yaratarak ortak alanlar bulmak, bazi merkezi
fonksiyonlari istanbul'dan yiiriitmek, yonetimi
daha etkinlestirmek, yalinlastirmakla gecti. Sii-
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butions toward achieving the targets for 2023.
We have a period of 5 or 6 years ahead. During
this period we want to make Erdemir a world
class company in every aspect.

What kind of a structure do you define with
the concept of “world class company”?

In my opinion, being a “world class company”
means one of the best companies of the world
based on many financial and administrative

as well as social criteria. It must be a company
that is recognized, respected, accepted as a
model, and desired to be partnered by all of its
stakeholders: employees, suppliers, partners
and the society. Being a profitable company is
not enough. We are currently one of the few
profitable steel companies of the world and our
profitability has been very high for the last two
quarters due to several conjunctural reasons.
But we don’t think that’s enough. Being a very
large and profitable company does not mean
being in the world league. Profitability and
financial strength is our priority. Operational
excellence comes second. And this is achieved
by being a lean, competent and agile company.
There are many examples of this throughout
the world. As a resul, it is very important to
perform social responsibility works and do
something that will be useful for the commu-
nity we live in.

Erdemir was a profitable company last

year, too, and your results for the first two
quarters are good. It is estimated that you
will have a profitable year, too. What do you
want to say about this?

The second quarter continues well, too, but
both our raw materials and finished products
are included subject to the worldwide price
movements. The prices of metals that we
purchase and sell change every day in parallel
with the world. Previously, there was a cor-
relation between the prices of raw materials
and finished products as there was capacity
surplus globally. Everyone was trying to achieve
amargin and complete their capacity as much
as possible. But now, the capacity utilization
rates have begun to rise. As Europe begins to
recover in recent days together with consolida-
tions and closed facilities, the manufacturers
have not chosen to reduce prices as soon as the
costs are reduced. The relationship between the
prices of finished products and raw materials is

Erdemir has the largest
two ports of Turkey.

Erdemir Turkiye'nin en
buytik iki limanina sahip.

rec halen devam ediyor. Saniyorum yilsonuna
kadar yapilanmamizi tamamlamis oluruz. Viz-
yonumuzun ilk asamasi buydu. fkinci asama
ise yeni bir stratejik plan ve vizyon ortaya koy-
makti. Bunun adina da “Diinya Klasinda Sirket”
dedik ve 2020 hedefleri belirledik. Biz kendi

hedeflerimizi Ttirkiye'nin 2023 hedeflerinden
once tanimladik ki 2023 hedeflerine ulagil-
masinda katkimiz bulunsun. Oniimiizde 5-6
senelik bir stire var. Bu siire zarfinda Erdemir’i
her bakimdan diinya klasmaninda bir sirket
haline getirmek istiyoruz.

Diinya klasinda sirket kavramiyla nasil bir
yap1 tanimhiyorsunuz?

Benim tanimimla “diinya klasinda” bir sirket
olmak, finansal ve yonetsel performans olarak,
bunlarin yani sira sosyal ve toplumsal olarak
birden ¢ok kriterde diinyanin en iyilerinden
biri olmak demek. Bu sayede tiim paydaslari
tarafindan; calisanlari, tedarikgileri, ortaklari
ve toplum tarafindan takdir edilen, itibar go-
ren, 6rnek alinan, calisilmak istenen bir sirket
olmali. Sadece karlh bir sirket olmak yeterli
degil. Biz su anda diinyanin karh birkag ¢elik
sirketinden biriyiz ve karliligimiz da birkag¢
konjonktiire bagli olarak son iki ceyrektir cok
yiiksek seyrediyor. Ama yine de bunu yeterli
gormityoruz. Cok buiyiik ve karh bir sirket
olmak diinya klasmaninda yer almak anlamina
gelmiyor. Karhlik ve finansal gii¢ birinci 6nce-
ligimiz. Tkinci olarak operasyonel mitkemme-
liyet geliyor. Bunun yolu da yalin, yetkin, cevik
bir sirket olmaktan geciyor. Bunun diinyada
bircok 6rnegi var. Sonuc olarak toplumsal

44 | BORSAISTANBUL MAGAZINE



a kind of broken this year. Although the prices
of finished products are not decreasing, the raw
material prices are decreasing.

There is a cost difference, amounting to ap-
proximately 100-120 USD per ton, between the
companies that work with scrap and us. This
difference sometimes narrows and sometimes
expands. On the other hand, as the prices of
finished products increase, the prices of scrap
decrease relatively and those companies work-
ing with scrap become competitive. When the
prices of finished products become stable and
scrap prices increase, they lose their competi-
tiveness. There is also an issue here. When the
scrap prices did not decrease but prices of
finished products decreased, they lost their
competitiveness against to certain degree. This
was one of our advantages in Turkey.

What are your expectations from exports,
for instance, opening sales offices abroad?
Is increasing your exports 10% part of your
plans?

As Erdemir, 90 percent of our sales are realized
in the domestic market and 10 percent abroad.
Our company does not have many international
operations, except our factory in Romania.
Therefore, we started these operations initially
with sales and procurement offices. We estab-
lished offices in Canada and Singapore. We are
also planning to establish one in Italy. These
offices will be our global strongholds and we
will expand slowly from there. Meanwhile, if
we encounter procurement opportunities, we
will also use them.

“ERDEMIRIS
CURRENTLY ONE
OF THE FACILITIES
INTURKEY THAT
HAVE THE HIGHEST
CAPACITY UTILIZATION
RATID.

“ERDEMIR SU ANDA
TURKIYENINEN
YUKSEK KAPASITE
KULLANIM ORANINA
SAHIP TESISLERINDEN
BIRI

sosyal sorumlulugu yerine getirmek, i¢inde
bulundugu topluma yarar saglayacak seyler
yapmak 6nemli.

Erdemir gectigimiz yil da karh bir sirketti,
bu y1l da ilk iki ceyrek sonuclarimiz iyi. Bu
yili karh bir sekilde tamamlayacaginiz 6ngo-
riilityor. Bu konuda ne sdylemek istersiniz?
fkinci ceyrek de iyi gidiyor ama hem ham-
maddemiz, hem de sattigimiz mamul diinya-
daki fiyat hareketlerinin icinde. Aldigimiz ve
sattigimiz madenlerin fiyatlari her giin diinya
ile paralel degisim gosteriyor. Gecmis senelerde
diinyada kapasite fazlasi oldugu icin ham-
madde ile mamul fiyatlar: arasinda korelasyon
vardi. Herkes belli bir marj1 tutturup bir an
once kapasitesini doldurmaya calistyordu.
Simdi kapasite kullanim oranlari yiikselmeye
basladi. Konsolidasyonlar, kapanan tesisler ile
birlikte son donemde Avrupa da toparlanmaya
baslayinca treticiler maliyetleri diiser diismez
fiyat kirma yoluna gitmediler. Bu sene mamul
fiyatlar1 ile hammadde fiyatlar1 arasindaki
iliski biraz koptu. Mamul fiyat: dismezken
hammadde fiyatlar1 distiyor.

Hurdadan calisan sirketler ile bizim ara-
mizda ton basina 100-120 dolar maliyet fark:
var. O fark baz1 donemlerde kapaniyor, bazi
donemlerde aciliyor. Diger taraftan mamul fi-
yatlar1 ylikseldikce hurda fiyatlar: da goreceli
olarak diisityor ve hurdadan calisanlar reka-
betci olabiliyor. Mamul fiyatlar1 sabit durup
hurda fiyatlar: yiikselince de onlar rekabet-
ciliklerini kaybediyor. Su anda da boyle bir
durum var. Hurda fiyatlar1 dusmeyip mamul
fiyatlar1 daisiince bize karsi rekabet avantaj-
lari bir miktar kaybettiler. Tiirkiye'de bir
avantajimiz da o oldu.

Yurt disinda bazi satis ofislerinin acilmasit
ile ilgili 6zellikle ihracata dair ne tiir beklen-
tileriniz var? Yiizde 10’luk ihracat satis payi-
nmiz1 artirmak planlarimiz arasinda var mi?
Erdemir olarak yiizde 90 ic, yiizde 10 dis
piyasaya calistyoruz. Romanya Fabrikast
disinda pek yurt dis1 operasyonu olmayan bir
sirketiz. Bunu da oncelikle satis ve satin alma
ofisleri ile baslattik. Kanada ve Singapur'da
birer ofis kurduk. Su an italya'da kurmay1 di-
stintiyoruz. Bu ofisler bizim kiiresel ayagimiz
olacak, oradan da yavas yavas bitytiyecegiz.
Bu arada satin alma firsatlar1 da olursa onlar1
degerlendiririz.
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Our exports target is 15 percent. We want to
achieve this target by 2020. Protectionism has
spread a lot throughout the world recently.

The USA has recently imposed 15 percent tax

to the pipes imported from Turkey due to the
balances in their domestic politics. Canada has
also initiated an investigation regarding the
pipes. We have defended ourselves quite well
since last December together with the Ministry
of Economy and convinced them that we are
not a state enterprise. They claim that there are
subsidies for electricity. However, we even pay
consumption tax on electricity since we pro-
duce it from our own waste energy. We must re-
duce our domestic sales in order to increase our
exports, which would be a factor in decreasing
our profitability. We are having problems in our
exports, most recently due to Iraq and the Mid-
dle East. Despite of the doors being closed as a
result of protectionism, we believe that “When
one door is shut, somewhere another door will
surely open up”. This year, we exported our
products to Peru and Thailand. Since we don’t
export a lot, it is not very difficult to compen-
sate such 10-15 percent exports ratio from other
markets throughout the world. The recovery

of Europe helps us to maintain our hopes. Our
main market is Southern Europe. It is very easy
to achieve our 10-15 percent exports target
despite the taxes imposed in the USA.

What kind of a strategy are you planning

to follow for investments in the next 5-10
years?

Our priority in our current investment plan

is to ensure our sustainability and renew our-
selves with our current capacity. Secondly, it is
very important to achieve energy efficiency. We
are using the generated heat to produce electric-
ity. Even if we acquire something in the future,
we want that acquisition to be made in order to
add much more value added products instead
of increasing the capacity. If we are to increase
our capacity through an acquisition, we want to
invest in a company that already has customers.

You have investments for the port in
iskenderun. What do you want to say about
this?

We already have the largest two ports of Turkey.
Annual capacity of Eregli and Iskenderun ports
are 20 million tons. There is a land to the south
of our port in Iskenderun, on which a port will

“MOST IMPORTANT
TOPICS FOR THE
INVESTORS ARE
MANAGEMENT,

PHILOSOPHY, VISION

AND TRUST.”

“YATIRIMCI IGIN EN
ONEMLI KONULARIN
BASINDA YONETIM,
FELSEFE, VZYON VE
GUVEN SAGLANMASI
GELIYOR!

Ihracatta bizim ytzde 15 hedefimiz var.
2020 hedefimiz olarak bunu gerceklestirmek
istiyoruz. Son donemde diinyada korumaci-
lik artt1. Kendi i¢ siyasi dengeleri nedeniyle
Turkiye'den gelen borulara son donemde ABD
yuzde 15 vergi koydu. Kanada da boru ile ilgili
bir sorusturma baslatmis. Ekonomi Bakanlig1
ile gectigimiz Aralik ayindan bu yana iyi bir
savunma yaptik ve devlet kurulusu olmadigi-
miza ikna ettik. Elektrikte sibvansiyon uygu-
landigini 6ne strtiyorlar. Halbuki biz kendi
atik enerjimizden urettigimiz elektrige bile
titketim vergisi 6diiyoruz. Ihracatimizi cok
fazla artirmamiz icin yurt i¢i satislarimizi
kesmemiz gerekiyor, bu da bizim karhiligimizi
azaltan bir unsur.

Son donemde oOzellikle Irak ve
Ortadogu’ya ihracatimizda sorun yasiyoruz.
Korumacilikla kapanan kapilara ragmen
biz “bir kapi1 kapanir baska bir yere gideriz”
diyoruz. Bu sene Peru ve Tayland’a ihracat
yaptik. Zaten ihracatimiz ¢cok fazla olmadig:
icin o ytizde 10-15'i diinyanin cesitli pazarla-
rindan karsilamak ¢ok zor degil. Avrupa’nin
toparlanmasi bizim umutlarimizi koruma-
miz1 saghiyor. Bizim 6ncelikli pazarimiz
Giiney Avrupa. Thracattaki yiizde 10-15
hedefimizi Amerika’nin vergilerine ragmen
telafi etmemiz cok kolay.
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be constructed and we have a port license for
this land. We want to construct a container port
there. We have a port project of 2.5 million TEU,
which will include the highway and all logistic
connections. It will take 3-4 years to construct
the jetty and cranes. I believe that the region’s
potential will be realized higher as our neighbors
gain stability. A total investment of 500 million
USD is planned by 2030. Half of this amount will
be invested in the first 5 years and the remain-
ing depends on the development of the region’s
potential.

What do you want to say about Erdemir’s
performance in stock exchange?

I can say that its performance is much better
than other companies. When I came, the stock
price was 2.10 TL. Now, it is almost 4.5 TL. This is
caused by many factors. I can say that our finan-
cial data this year is solid and much better than
expectations, our capability to continue to pay
dividends and our future plans that we shared by
paying attention to our long lost communication
were the factors behind this increase. Most im-
portant topics for the investors are management,
philosophy, vision and trust. We performed

very well as we combined them altogether. I also
believe that we will maintain our success in the
long term.
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WHO IS ALi AYDIN
PANDIR?

Ali Aydin Pandir
graduated from the
Mechanical Engineering
Department of istanbul
Technical University
(ITU) and worked as the
CEO of TOFAS between
2006 and 2012. Pandir
was also the Country
Lead of Fiat Turkey

and an Independent
Member of the Board
of Directors of ISDEMIR
and ERDEMIR.

ALi AYDIN PANDIR
KiMDIR?

istanbul Teknik
Universitesi (iTU)
Makine Miihendisligi
Bélumi'nden mezun
olan Ali Aydin Pandir,
2006-2012 yillar
arasinda TOFAS CEO'su
olarak gorev yapti. Pandir
ayrica, Fiat Ttrkiye Ulke
Baskanligi, ISDEMIR

ve ERDEMIR Bagimsiz
Yonetim Kurulu Gyelikleri
gorevlerinde de bulundu.
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Yatirim planlamasi olarak 6niimiizdeki
5-10 yillik siirecte nasil bir strateji izlemeyi
diisiiniiyorsunuz?

Su andaki yatirim planimizda 6nceligimiz
mevcut kapasite icerisinde stirdiiriilebilirligi-
mizi saglamak ve kendimizi yenilemek. Tkinci
olarak enerji verimliligini saglamak cok
onemli. Aci8a cikan 1s1y1 elektrik tiretmede
kullaniyoruz. Oniimiizdeki dénemde satin
alma yapsak bile bunu kapasite artiric1 yonde
degil de daha cok katma degerli tirtinleri
ekleme yoniinde yapmak istiyoruz. Eger satin
alma yoniiyle kapasite artirimi yaparsak da
miisterisi ile birlikte alacagimiz bir yatirim
gerceklestirmek istiyoruz.

iskenderun’da limana yénelik yatirim-
larmiz var. Buna yonelik ne soylemek
istersiniz?

Tirkiye'nin en buytik iki limani zaten
bizde. Eregli ve iskenderun limanlari-

nin yilda 20 milyon ton kapasitesi var.
iskenderun'da limanimizin giineyinde li-
man yapilacak bir arazi var ve liman lisansi-
miz var. Orada konteyner limani kurmak is-
tiyoruz. Otoyol ve tium lojistik baglantilar:
da icinde olacak sekilde 2.5 milyon TEUluk
liman projemiz var. Mendirek imalat1 ve
vinglerin kurulmasi 3-4 sene siirecek. Kom-
sularimizin istikrar kazanmasi ile bélgenin
potansiyelinin daha iyi ortaya ¢ikacagina
inaniyorum. 2030 yillarina kadar toplamda
500 milyon dolarlik yatirim yapilmasi plan-
laniyor. Bunun yarisi ilk 5 sene icerisinde
yapilir, gerisi bolge potansiyelinin gelisme-
sine gore sekillenebilir.

Erdemir'in Borsa'daki performansi hak-
kinda ne séylemek istersiniz?

Performansi diger sirketlerin ¢ok tizerinde
iyi diyebilirim. Geldigimde 2,10 TL idi. Su
anda 4,5 TL'ye yaklasiyor. Bunda bircok
unsurun payi var. Ozellikle bu sene acikla-
digimiz verilerin ¢ok iyi ve beklentilerin ¢cok
astiinde olmasi, temetti dagitimini sirdiir-
memiz ve uzun zamandir eksik olan ileti-
simimize 6nem verip gelecek planlarimizi
paylasmamiz bunda etken oldu diyebilirim.
Yatirimct i¢cin en 6nemli konularin basinda
yonetim, felsefe, vizyon ve giiven saglan-
masi geliyor. Tim bunlarin birlesimi ile ¢cok
iyi bir performans gosterdik. Uzun vadede
de basarimizi stirdiirecegimize inaniyorum.
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Prof. Meredith Jung-En Woo, Dean of College and
Graduate School of Arts and Sciences at the University of
Virginia, believes that there is not any difference between
local and global industry, and that the integration of
industry into the global economy is developing too fast.
Jung-En Woo emphasizes that Turkey must also have a
well-integrated industrial platform.

Virginia Universitesi Fen Edebiyat Fakiiltesi Dekan1

Prof. Dr. Meredith Jung-En Woo, yerel ve kiiresel sanayi
arasinda ayrim bulunmadigina inaniyor ve sanayinin
kiiresel ekonomiye entegrasyonunun cok hizl bir sekilde
gelistigini soyliiyor. Jung-En Woo, Tiirkiye'nin de iyi
entegre edilmis endiistriyel bir platforma sahip olmak
zorunda olduguna dikkat cekiyor.

rof. Dr. Meredith Jung-En Woo, who
visited Turkey on the occasion of the
International Intelligent Economic
Planning and Industrial Policies Con-
ference, organized by Istanbul Com-
merce University, shared her opinions about
economic plans of developing countries in
21* century during the conference. After the
conference Ms. Jung-En Woo talked with
Borsa Istanbul Magazine and highlighted that
there are no differences between local indus-
tries and global industry today and industry
is fast integrating with the global economy.

Turkey has significant progress in the
manufacturing industry in the last 25
years. However, competitiveness must also
be sustainable in order to maintain this
progress. What is your opinion about Tur-
key’s competitiveness in the global market,
compared with countries such as Korea
and China?

The competitiveness of the manufacturing
industries of Korea and China is based on,
for example in the Korean case, industry
policies that had been supporting manufac-
turing since the 1960s and 70s. We can even
claim that this policy stems from the days
when Korea was a colony of Japan. However,
the breakthrough of manufacturing in China
did not appear after the normalization of
relationships between China and the rest of
the world, as it was thought, but during the
period of the second five year development
plan between 1958 and 1963, during which
China made a lot of effort to be industrial-

]
stanbul Ticaret Universitesi tarafindan dii-

zenlenen Uluslararasi Akill iktisadi Plan-
lama ve Sanayi Politikalar1 Konferansi i¢in
Tarkiye'ye gelen Prof. Dr. Meredith Jung-En
Woo, konferans kapsaminda 21. ytizyilda
gelismekte olan iilkelerin iktisadi planlamalari
hakkinda gorislerini dile getirdi. Konferansin
ardindan Borsa Istanbul Magazine’e konusan
Jung-En Woo, giintimiizde yerel sanayi ve
kiiresel sanayi arasinda fark kalmadigini be-
lirterek sanayinin ¢ok hizl bir sekilde kiiresel
ekonomiye entegre oldugunun altini ¢izdi.

Tirkiye imalat sanayi konusunda son 25
yilda 6nemli bir ilerleme kaydetti. Ancak bu
ilerlemenin siirmesi icin rekabet giiciiniin
de siirdiiriilebilir olmasi gerekiyor. Bu
kapsamda kiiresel pazarda Tiirkiye'yi Kore
ve Cin gibi iilkelerle rekabet konusunda
hangi noktada goriiyorsunuz?

Kore ve Cin'deki imalat sektorlerinin reka-

bet giicti, Kore 6rneginde 19601 ve 1970’li
yillardan bu yana imalat1 destekleyici sanayi
politikasina dayaniyor. Hatta bunun, Kore’nin
Japon yonetimi altinda bir somirge oldugu
yilarin 6ncesine uzandigi bile soylenebilir.
Cin 6rneginde ise imalat atilimi, sanildig1 gibi
Cin’in dinyanin geri kalani ile olan iligkilerini
normallestirmesinden sonra degil, 1950’1 y1lla-
rin sonuna dogru, 6zellikle 1958-1963 yillarini
kapsayan ikinci bes yillik kalkinma plani olan
‘Buaytik Atihim’ gibi politikalarla imalat hattinda
sanayilesmek icin caba sarf ettigi doneme
dayaniyor. Hatta Kore 6rneginde oldugu gibi,
Cin'deki deneyimin de aslinda tilkenin komii-
nizm altinda birlesmesinden ¢ok daha eskiye
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ized in manufacturing through policies such
as “Great Breakthrough”. We can even claim
that the experience in China, similar to Ko-
rean example, originates from the days much
earlier than the unification of the country
under communism, because there were im-
portant manufacturing facilities in Northeast
China, such as Manchuria.

The issues that are important here are:
The manufacturing industry, which is num-
ber one, has a deep established history in
these countries. Secondly, selection of certain
manufacturing industries is a strategic
decision. Thirdly, although some of these
selections are strategic, these countries are
already big. Though Korea looks like a small
country, it has a crowded population and
its industrialization has passed through a
complex process, during which all industries
have conjoined.

When I look at a big, significant and
strategically located country such as Turkey,
Ishould say that Turkey must also have a
complex and well-integrated industrial plat-
form similar to those countries for the global
market. Although it sounds old-fashioned,
manufacturing is still a very important indus-
try in order to employ a significant part of
the population and it is still the foundation
of everything made in capital economy. It is
not possible for the entire world to leave the
manufacturing business completely to China.

What should the countries take into con-
sideration when integrating the industry
to global economy? A fast integration? Or
a slow and sure integration?

In my opinion, integration of industry to

the global economy is a very fast integration
process because there is no longer any mean-
ingful difference between local and global
industry. However, our industry is local,
national and also global. Therefore, there is
a kind of synchronism in the way of creation
of industries. I believe that this is the fate of
local industry in any part of the country. Very
fast integration of the local industry to the
global economy is inevitable particularly in a
cosmopolitan country like Turkey.

The international competition wave, rising
from Asia, is going to wipe out inefficient
companies. What kind of a roadmap must
be drawn by the governments for the new

“I BELIEVE THAT THE
INTEGRATION OF
INDUSTRY TO THE
GLOBAL ECONOMY IS
VERY FAST BECAUSE
THERE IS NO LONGER
ANY MEANINGFUL
DIFFERENCE BETWEEN
LOCAL AND GLOBAL
INDUSTRY.”

“BENIM GOZUMDE
SANAYININ KURESEL
EKONOMIVE
ENTEGRASYONU GOK
HIZLI GUNKU YEREL
SANAYI VE KURESEL
SANAYI ARASINDA
ARTIK GERGEKTEN
ANLAMLI BIR AYRIM
BULUNMUYOR”

“Turkey must also have a
well-integrated industrial
platform like
China and Korea.”

“Turkiye de Cin ve Kore
gibi iyi entegre olmus bir
sanayi platformuna sahip
olmak zorunda.”

dayandigini soyleyebiliriz ¢inki Kuzeydogu
Cin’'de bulunan Mancurya gibi bolgelerde ¢ok
onemli dizeyde imalat gerceklestiriliyordu.

Burada 6nemli olan hususlar ise sunlar:
Bir numaral sektor olan imalat, bu tilkelerde
oldukca koklii bir tarihe sahip. Tkincisi, belirli
imalat sanayilerinin secilmesi stratejik bir
durum. Uciinciisii ise, bu secimlerin bazilar:
ne kadar stratejik olsa da zaten s6z konusu tl-
keler butytik tilkeler. Kore kiictik goriinmesine
ragmen niifus acisindan kalabalik bir tilke; sa-
nayilesmesi ise endustrilerin bitistigi karmasik
bir siire¢ olmustur.

Tuarkiye gibi buytk, 6nemli ve diinya
sisteminde stratejik bir konumda bulunan
bir tilkeye baktigimda sunu soylemeliyim ki
kiiresel pazarda Turkiye de bazi agilardan bu
tlkeler gibi karmasik ve oldukca iyi entegre
edilmis endiistriyel bir platforma sahip olmak
zorunda. Kulaga ne kadar eski moda geliyor
olursa olsun, imalat hala niifusun biiyttk
kismini istihdam etmek ve sermaye ekonomi-
sinde yapilan her seyin temelinin hala imalat
olmasini saglamak a¢isindan halen cok 6nemli
bir sektor. Tum diinyanin imalati tamamen
Cin’e birakmas1 mimkiin degil.

Sanayinin kiiresel ekonomiye entegrasyonu
sirasinda iilkelerin dikkat etmesi gereken
hususlar nelerdir? Hizli bir entegrasyon mu?
Yoksa yavas ama daha temkinli bir entegras-
yon mu?

Benim goztimde sanayinin kiiresel ekonomiye
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companies that adopt themselves to this
competition?
Yes, this issue is very important. Global
economy is not only eliminating inefficient in-
dustries only, but also the obsolete ones. Since
current technology has a shorter life span than
its counterpart in the past, such companies
are becoming widely obsolete. There are busi-
nesses that are wiped out at speed of light.
Sometimes, what is really important in
the industry policy is which solutions are
created for losers instead of what is done to
determine the winners. What are we doing
for these businesses that became obsolete?
What are we doing for these skills that are no
longer effective? How will we deal with these
people, who must immediately find new and
different jobs and gain skills? I believe that
this is perhaps the most important task of
many developing countries.

How much of the industry policies must
be composed of R&D today? Does the
investment made in R&D efforts accelerate
the progress towards leadership in global
economy? What do you think?

I believe that R&D is very important. Who
will be the leader of R&D depends on
whether R&D will be performed by private
or public sector. However, there is no doubt
that states must educate their citizens

very effectively at all levels, starting from
the kindergarten, throughout 12 years of
education and university and post-graduate
education. This is an issue that is extraor-
dinarily well managed by Northeast Asian
countries and United States of America. I
think that any government that ignores edu-
cation and investments in its own popula-
tion will lose the game.

entegrasyonu cok hizli ciink yerel sanayi ve
kiiresel sanayi arasinda artik gercekten anlaml
bir ayrim bulunmuyor. Ancak bizim sanayimiz
yerel, ulusal ve ayn1 zamanda kiiresel. Bu bakim-
dan sanayilerin olusturulma seklinde bir tir es
zamanlilik var. Kanimca bu, tilkenin herhangi
bir yerindeki yerel bir sanayinin kaderidir.
Ozellikle Tiirkiye gibi kozmopolit bir iilkede sa-
nayinin kiiresel ekonomiye cok hizli bir sekilde
entegre olmasi kaginilmaz.

Asya'dan yiikselen uluslararasi rekabet dal-
gas1 verimsiz calisan firmalari silip siipiire-
cek gibi. Burada bu rekabete ayak uyduran
yeni firmalar icin kamunun nasil bir yol
haritasi cizmesi gerekiyor?

Evet, bu konu ¢cok dnemli. Kiiresel ekonomi
yalnizca verimsiz sanayileri degil, ayni zamanda
gecerliligini yitiren isleri de ortadan kaldiriyor.
Guntmiuzdeki teknolojilerin yasam dongule-
rinin gecmise nazaran ¢ok daha kisa olmasin-
dan dolayy, bu firmalarin gecerliligini yitirme
durumu oldukca yaygin bir hal ald1. Isik hiziyla
yok olan isler var.

Bazen sanayi politikasinda gercekten dnemli
olan sey, kazananlari belirlemek icin ne yapildi-
gindan ziyade kaybedenler icin hangi ¢oztimle-
rin dretildigidir. Gereksiz hale gelen bu kadar
isle ilgili ne yapiyoruz? Artik gecerli olmayan bu
kadar yetenekle ilgili ne yapiyoruz? Derhal yeni
ve farkli isler bulmalar1 ve yetenekler kazanma-
lar1 gereken bu insanlarla nasil ilgilenecegiz?
Kanimca bu, gelismekte olan pek cok tilkenin
belki de en 6nemli gorevidir.

Giiniimiizde Ar-Ge sanayi politikalarinin

ne kadarlik kismini olusturmali? Kiiresel
ekonomide liderlik yolunda ilerlemede Ar-Ge
calismalarina yapilan yatirim 6nemli bir
ivme kazandirir mi? Ne diisiiniiyorsunuz?
AR-GE'nin son derece 6nemli oldugunu dii-
stintiyorum. AR-GE'de kimin liderlik roltinii
ustlenecegi, AR-GE devam ettikce bunun 6zel
sektor mil yoksa devlet tarafindan mi1 gercekles-
tirilecegi baglaminda degisiyor. Ancak siiphesiz
ki devletin yapmasi gereken sey, vatandaslarini
kresten baslayarak 12 yillik egitim, tiniversite

ve ytiksek lisans egitimi olmak tizere tiim
dtizeylerde cok etkin bir sekilde egitmek. Bu,
Kuzeydogu Asya'daki tilkelerin ve Amerika
Birlesik Devletlerinin olagantstii bir sekilde yo-
nettikleri bir husustur. Bence, kendi niifusuna
yonelik egitim ve yatirimlari goz ardi eden bir
hitktimet kaybedecektir.

WHO IS PROF.
MEREDITH

JUNG-EN W0O0?

Prof. Dr. Meredith
Jung-En Woois the
Dean of College and
Graduate School of Arts
and Sciences at the
University of Virginia.
She was assigned as a
member of USA-Pacific
Trade and Investment
Policy Commission by
former US President

Bill Clinton. Woo is
working as an advisor for
various organizations
such as the World Bank,
US Trade Agency,

Social Sciences
Research Council,

Asian Development
Bank Institute, and also
providing her opinions
on Korean policies

to worldwide famous
companies suchas CNN,
and the New York Times.

PROF. DR.
MEREDITH JUNG-EN
W00 KiMDIR?
Virginia Universitesi'nde
Fen Edebiyat Fakltesi
Dekani olarak gérev
yapan Prof. Dr. Meredith
Jung-En Woo, eski ABD
Baskani Bill Clinton
tarafindan ABD-Pasifik
Ticaret ve Yatinm
Politikast Komisyonu'nda
gorevlendirildi. Woo,
Diinya Bankasi, ABD
Ticaret Temsilciligi,
Sosyal Bilimler Arastirma
Konseyi, Asya Kalkinma
Bankasi Enstittisti gibi
kuruluslara danismaniik
hizmeti veriyor ve

CNN, The New York
Times gibi diinyaca

Unlt kuruluslarina Kore
politikalari hakkinda
gors veriyor.

SAYI/ISSUE:03 | AUTUMN 2014/ SONBAHAR 2014 | 61



. INTERNATIONAL INTERVIEW | ULUSLARARASI ROPORTA

“EVERVONE WILL
REACH POST-

INDUSTRIAL ERA'

“HERKES SANAY
SONRASIDONEME
GEGECEK”

Francis Fukuyama, Professor

of Political Science at Stanford
University, also an expert in
international politics and global
economy, says that the future role
of Turkey in global economy is
dependent on its investments on
human capital and education in
post-industrial era.

rancis Fukuyama from Political Science Faculty
of Stanford University is one of the most effec-
tive economy and political science theorists of
recent years. Fukuyama, who visited Turkey in
May, shared his positive thoughts and future
projections about Turkey with Borsa istanbul Ma-
gazine. Stating that Turkey has a high potential of
attracting foreign investments, Fukuyama believes
that it is caused by the country’s position between
Russia, China, Middle East and Europe. Emphasizing
that it is possible for Turkey to achieve its vision
for 2023, Fukuyama says, “Turkey made significant
progress in terms of growth in the last 10 years” and
highlights the issues that Turkey must pay attention
for its vision for the future.

What is the level of competition of the econo-
mies of China and other Asian countries, compa-
red to Western World? What kind of a competi-
tive environment will we see in the future?

It cannot be claimed that there is a direct compe-
tition in the field of economy. I believe that China
is no more a center for the most part of global
production. On the other hand, it is seen that many
manufacturers have returned to USA due to low fuel
prices. This situation is certainly powering many
different industries. We also see that many manu-

Uluslararasi politika ve kiiresel
ekonomi konusunda uzman
olan Stanford Universitesi
Siyasi Bilimler Fakiiltesi
Profesorii Francis Fukuyama,
Tiirkiye' nin global ekonomide
alacagi roliin, sanayi sonrasi
donemde insan sermayesine ve
egitime yapacagi yatirnma bagh
oldugunu soyliiyor.

tanford Universitesi Siyasi Bilimler

Fakiltesi Profesorii Francis Fukuyama,

son yillarin en etkili iktisat ve siyaset

bilimi teorisyenlerinden biri. May1s ayinda

Turkiye’ye gelen Fukuyama, Tirkiye ile
ilgili olumlu diistincelerini ve gelecege yonelik
ongoriilerini Borsa istanbul Magazine aracili-
g1yla paylasti. Tiirkiye'nin yabanci yatirim ¢ekme
potansiyelinin oldukca yiiksek oldugunu dile
getiren Fukuyama, bunun nedenini iilkenin Rusya,
Cin, Orta Dogu ve Avrupa arasindaki konumuna
baghyor. Tirkiye'nin 2023 vizyonuna ulagmasinin
mumkiin gorindiginin altini ¢izen Fukuyama,
“Tirkiye, gectigimiz 10 yil icerisinde buytime
yoninden cok buyiik ilerleme kaydetti” diyor ve
Tarkiye'nin gelecek vizyonunda ¢nem verecegi
konulara dikkat cekiyor.

Cin ve diger Asya iilkelerinin ekonomisi Batr'ya
kars1 rekabette ne diizeyde? Oniimiizdeki do-
nemde nasil bir rekabet ortami gorecegiz?
Ekonomi alaninda dogrudan bir rekabet oldugu
soylenemez. Bence Cin artik diinya genelindeki
tretimin bitytik bir kismi icin merkez olmaktan
ciktr. Diger yandan, giintimiizde diisiik akarya-
kat fiyatlar1 nedeniyle bir¢ok tireticinin ABD’ye
dondugi goriliyor. Bu durum ¢ok sayida farkl
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facturers are using technology products.
USA can provide them too. Therefore there
is not any specific reason for producing in
China instead of USA.

If we take a look at Eastern Asia, there
are many countries that have become de-
veloped. Most of the people living in those
countries are trying to raise their level of
income from mid-tier to higher tiers. Since
other countries are developed too, I believe
that USA will never achieve back its do-
minant position over the global economy
as it was once. I also expect to have some
changes in international relations in the
coming years. What concerns me most here
is the geostrategic competition. I believe
that China’s global position has changed.

It has a lot of faith in itself and takes risks
regarding land claims and similar issues.

What is your opinion about acceptance
of liberal order throughout the world
and the world’s adoption to this order?

I don't think that a simple answer can be
given to this question. This adoption is par-
tially related with which countries will be
capable of correcting their organizations.
Long term economic performance depends
on having strong and stable organizations.
This means having a democratic organiza-
tion in today’s world. In other words, this
means having a state that has the admi-
nistrative capacity to provide services to
its citizens and having the rule of law and
democratic accountability.

For instance, Brazil and India have
passed through a growth period. However,
they have not used this opportunity to deal
with corruption or to establish an infrast-
ructure. They also failed to perform other
activities that will help them to continue to
grow during this period. Therefore the gap
between them and other countries couldn’t
be closed.

One of the difficulties that we encoun-
ter in adopting the liberal order is the chan-
ging demands of people regarding political
system. As the developing middle class
gets bigger, their expectations rise too.
Therefore, the same government becomes
insufficient to meet these new requests.
The system must comply with it and accept
that something has changed.
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“TURKEY’S ROLE
DEPENDS ON THE
INVESTMENTS
THATIT WILL MAKE
ON HUMAN CAPITAL
AND EDUCATION
INTHE COMING
YEARS.”

sektore gii¢ saghiyor. Ayrica gintimiizde bircok
treticinin ileri teknoloji tirtinleri kullandigini
goriiyoruz. Amerika bunu da karsilayabiliyor.
Dolayisiyla tiretimin ABD yerine Cin'de gercek-
lesmesi icin 6zel bir neden bulunmuyor.

Dogu Asya tarafina bakacak olursak da,
orada gelismis tilke konumuna yiikselen bir-
cok ulke var. Buradaki insanlarin ¢cogu orta
gelir diizeyinden yiiksek gelir diizeyine ¢1k-
mak i¢in cabaliyor. Diger tilkeler de gelistigi
icin kiiresel ekonomi izerindeki Amerikan
hakimiyetinin bir zamanlar bulundugu ko-
numa bir daha ulasamayacagini disiiniiyo-
rum. Ayrica birkac yil icerisinde uluslararasi
boyutta iliskilerin baz1 acilardan degismesini
bekliyorum. Burada beni en ¢cok endiselendi-
ren ise, jeostratejik rekabet. Cin’in diinyadaki
konumunun degistigini dustiniyorum. Top-
rak iddialar1 ve benzeri konularda kendine
gittikce daha fazla giiveniyor ve risk aliyor.

Liberal diizenin diinyada kabul gormesini
ve diinyanin bu diizene uyumunu nasil
degerlendiriyorsunuz?

Bu soruya basit bir cevap verilebilecegini
dastnmiyorum. Kismen bu uyum, hangi
tilkelerin kurumlarin diizeltebilecekleriyle
alakali. Uzun vadeli ekonomik performans,
gucla ve istikrarl kurumlara sahip olmaya
bagli. Gintimiiz diinyasinda bu, demokratik
bir kuruma sahip olmak anlamina geliyor. Bir




Fukuyama, who participated

in the 12" Industrial Congress,
organized by istanbul Chamber
of Industry, shared his opinions
on the new world order.

istanbul Sanayi OdasI'nin
dizenledigi 12. Sanayi
Kongresi'ne katilan Fukuyama,
yeni diinya diizenine iliskin
degerlendirmelerini paylasti

The organization must be managed
properly for the smooth operation of this
system. The free trade system needs some
rules and these rules must be put into
force. Another thing required for smooth
operation of the liberal system is to have a
sufficient financial regulation system. I see
that the financial system is not sufficient
in the countries which cannot comply with
the liberal order. Its reason is the difficul-
ties of countries, caused by the banks and
the requirement to save the countries with
the payments of taxpayers. And this system
is very costly.

In short, we need both national arran-
gements and better international collabo-
ration for implementation of such arran-
gements for the smooth operation of the
liberal system. This holds true for many
areas, such as money laundering, drug
trading as well as human trafficking. There
are many areas, in which we need stronger
international organizations.

Foreign investments are playing a signi-
ficant role in the development of Turkey.
How do you interpret the Turkish eco-
nomy and its potential to attract foreign
investors?

This territory was a great trade and invest-
ment center in the past too. Turkey does

“TURKIYE'NIN ROLU
GELECEK'YILLARDA
INSAN SERMAVESINE
VE EGITIME YAPACAGI
VATIRIMA BAGLL"

Fukuyama's book, “The
End of History and the
Last Man” was at the top
of bestsellers lists of 20
countries.

Fukuyama, “Tarihin Sonu
ve Son insan” kitabi ile
20 tilkenin cok satanlar
listesinde 1. oldu.

diger deyisle bu, vatandaslarina hizmet sagla-
mak icin idari kapasiteye sahip olan bir devlete,
baska bir deyisle de hukukun egemenligine ve
demokratik hesap verme sorumluluguna sahip
olmak demek.

Mesela Brezilya ve Hindistan bitytime
doneminden gectiler. Ancak bu firsati, yolsuz-
lukla miicadele etmek veya altyap: kurmak icin
kullanmadilar. Bu siirecte bitytimeye devam
etmelerine yardimci olacak diger faaliyetleri de
gerceklestiremediler. Bu nedenle, bu tilkelerle
diger tilkeler arasindaki ucurum kapanmadi.

Liberal diizene uyum konusunda karsilas-
tigimiz zorluklardan biri de, insanlarin siyasi
sistemle ilgili taleplerinin zamanla degisiyor
olmasi. Gelismekte olan orta sinif biiytidiikce,
orta halli vatandaslarin beklentileri de artiyor.
Dolayisiyla, ayni hitkiitmet bu yeni talepleri kar-
silamak konusunda yetersiz kaliyor. Sistemin
buna ayak uydurmasi ve bazi seylerin degisti-
gini kabul etmesi gerekiyor.

Peki sistemin sorunsuz islemesi icin ne
yapilmali?

Bu sistemin sorunsuz islemesi i¢cin kurumun
dogru bir sekilde yonetilmesi gerekir. Serbest
ticaret sisteminin birtakim kurallara ve bu
kurallarin yariarlige konmasina ihtiyaci var.
Liberal sistemin sorunsuz islemesi icin gere-
ken bir diger sey ise, finansal diizenleme siste-
minin yeterli olmasi. Liberal diizen ile uyum-
suzluk yasayan tilkelerde finansal sistemin
yeterli olmadigini gérityorum. Bunun nedeni,
bankalarin tilkeleri zor durumlara sokmalari
ve vergi miikelleflerinin yaptigi 6demelerle
tilkelerin kurtarilmak zorunda kalmasi. Bu da
cok pahaliya mal olan bir sistem.

Kisaca soyleyecek olursak, liberal sistemin
sorunsuz islemesi icin hem ulusal diizeyde
bir diizenlemeye hem de diizenlemeyi ger-
ceklestirmek tizere daha iyi bir uluslararasi
isbirligine ihtiyacimiz var. Bu durum, kara
para aklama, uyusturucu, insan ticareti gibi
bircok alan icin gecerli. Daha giiclii uluslara-
ras1 kurumlara ihtiyac duydugumuz pek cok
alan var.

Tiirkiye'nin kalkinmasinda yabanci yatirim-
lar 6nemli bir rol oynuyor. Tiirkiye ekono-
misini ve iilkenin yabanci yatirnmci cekme
potansiyelini siz nasil yorumluyorsunuz?
Bu cografya, gecmiste de ticaret ve yatirim
faaliyetleri bakimindan biiytik bir merkezdi.
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WHO IS FRANCIS
FUKUYAMA?

Francis Fukuyama, a
member of Stanford
University, worked as
Middle East Expert

and General Director
Assistant in the Policy
Planning Office of the
USA’s Department

of State. Fukuyama,
who participated

as amember of US
committee to the peace
talks between Egypt
and Israel in1981-1982,
worked as the editor

of The Journal of
Democracy. Fukuyama
is currently Head of
the Editorial Board of
The American Interest
Magazine.

PROF. DR. FRANCIS
FUKUYAMA KiMDIR?
Stanford Universitesi
dgretim Uyesi Francis
Fukuyama, ABD Disisleri
Bakanligi'nin Politika
Planlama Dairesi'nde
Orta Dogu Uzmani ve
Genel Direktor Yardimcisi
olarak calisti. 1981-1982
yillarindaki Misir-israil
gortismelerine ABD
heyeti tiyesi olarak katilan
Fukuyama, The Journal
of Democracy dergisinin
editorliguni yaptr.
Fukuyama, The American
Interest dergisinin Yayin
Kurulu Baskanligr'ni
yurttyor.

also have a high potential to attract foreign
investments due to its location between
Russia, China, Middle East and Europe.
However, since most of the investments
made in Turkey are foreign, it has a delicate
situation. The problem with a dependency
on foreign investment is actually

based on various factors in the relations-
hips. Your foreign resources do sometimes
love you a lot and sometimes have the op-
posite opinion. Many other countries have
encountered the same problems before.

Turkey intends to be one of the top 10
economies of the world by 2023. What is
your opinion of Turkey’s target?

I believe that it is possible for Turkey to
achieve this target. It progressed a lot in
terms of growth in the last 10 years. On the
other hand, I believe that long term econo-
mic performance requires strong organiza-
tions for a country.

What do you think about the role of
Borsa istanbul in the transformation of
capital markets and Istanbul’s target to
be a finance center?

There are many different financing instru-
ments, such as venture capital and more
risky investment types, which are currently
not available in Turkey. The new market
structure is very important in order to
gather different types of investors for dif-
ferent types of projects that banks cannot
perform.

Which sectors can make istanbul a fi-
nancial center? If you take a wider pers-
pective, do you think that Turkey has a
special role in global economy during
post-industrial era?

Information technology comes first above
everything else. Development of this
sector is very important not only for the
financial center but the health of Turkish
economy. Everyone will eventually pass to
post-industrial era. Turkey’s role depends
on the investments that it will make

on human capital and education in the
coming years, because having the emplo-
yees that have the right skills and know-
ledge is the foundation of post-industrial
societies.

Bugtin de Rusya, Cin, Orta Dogu ve Avrupa
arasindaki konumu ile Tirkiye'nin ya-
banci yatirim ¢ekme potansiyeli oldukca
yiiksek. Fakat Turkiye'de gerceklestiri-

len yatirimlarin cogu yabanci kaynakl
yatirimlara dayandig icin Tirkiye biraz
hassas bir durumda bulunuyor. Yabanci
sermayeye baghlikla ilgili sorun, iligkilerin
degisken olmasina dayali aslinda. Yabanci
kaynaklariniz, bazen sizi sever, bazen de
fikirlerini aksi yonde degistirir. Bundan
once, bircok tlke bu durumla ilgili sikinti-
lar yasamuistir.

Tiirkiye'nin 2023 hedefleri arasinda
diinyanin en biiyiik 10 ekonomisi ara-
sina girmek var. Tiirkiye'nin bu hedefini
nasil yorumluyorsunuz?

Bence Tirkiye'nin bu hedefe ulasmasi
mumkiin gortintiyor. Turkiye, gectigimiz
10 yil icerisinde biiytime yontinde ¢ok bi-
yiik ilerleme kaydetti. Diger yandan, uzun
vadeli ekonomik performansinin gercekten
tilkenin gtcla kurumlara sahip olmasina
bagl olduguna inaniyorum.

Borsa istanbul'un sermaye piyasalarinin
déniisiimii ve istanbul’'un finans mer-
kezi haline gelmesi acisindan nasil bir
rol oynayacagini diisiiniiyorsunuz?
Girisim sermayesi ve daha riskli yati-

rim tipleri gibi bircok farkli finansman
araci bulunuyor. Fakat bunlar su anda
Tirkiye'de mevcut degil. Farkl tipte yati-
rimcilar1 bankalarin yapamayacag: tiirden
farkli projelerde bir araya getirmesi agisin-
dan yeni piyasa yapisi ¢cok dnemli.

Istanbul'u hangi sektérler finans merkezi
haline getirebilir? Daha genis bir pers-
pektiften baktiginizda Tiirkiye'nin sanayi
sonrasi donemde kiiresel ekonomide 6zel
bir rolii oldugunu diisiiniiyor musunuz?
Bilisim teknolojisi her seyden 6nce gelir.
Bu sektoriin gelistirilmesi sadece finans
merkezi icin degil Tark ekonomisinin
sagligiicin de cok onemli. Herkes er ya

da gec sanayi sonrast doneme gececek.
Tirkiye'nin roli gelecek yillarda insan
sermayesine ve egitime yapacagl yatirima
bagli, ciinkii dogru beceri ve bilgisi olan ca-
lisanlara sahip olmak sanayilesme sonrasi
toplumlarin temelini olusturur.
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ydrocarbon resources, such as pe-

troleum, natural gas and coal, meet

a significant part of primary energy

consumption requirements of the

world. Approximately 87% of world-
wide primary energy consumption is met by
these resources as of the end of 2013. This
dependence on hydrocarbon resources can
increase up to 91% in some regions, e.g. Asia-
Pacific. Although the significance of alter-
native energy resources, such as renewable
energy, has increased recently, projections
show that hydrocarbon energy resources will
continue to be the main energy source for at
least the next thirty years. Since economic
growth moves in parallel with the demand for
energy, these figures show the importance of
obtaining reliable energy supply at the most
affordable costs for countries in order for
their sustainable economic growth. There-
fore energy logistics is very
important for transportation
of energy sources from the
country of origin to the end
consumer in the most reliable
and cost-effective manner. Oil
and natural gas prices that
have increased seriously in the
last ten years and turmoils in
energy exporter countries as
well as transit passage coun-
tries put the energy logistics
issue into a more serious

PROJECTS.

KULLANMALI

situation.

Energy logistics can be defined as “plan-
ning and implementation of all operations in
the supply chain of energy sources from re-
sources to the end consumer, transportation
and storage of such sources and complete
management of the supply chain”. Particularly,
and if possible, the transportation of oil and
natural gas via a pipeline to be established
between the energy production zone and
consumption zone is the most economic and
safe option. These advantages are reflected in
the prices of natural gas and more than two
thirds of the entire global natural gas trade
was performed through pipelines in 2013.
However, particularly when pipeline transpor-
tation is not suitable for transoceanic oil and
natural gas trade, energy sources are trans-
ported to the shores and then supplied to the
end consumer through maritime transporta-

TURKEY MUST USEITS
GEOSTRATEGIC POSITION
FOR MORE VALUE ADDED

TORKIVE JEO-STRATEJIK
KONUMUNU DAHA KATMA
DEGERLIPROJELERICIN

etrol, dogalgaz ve komir gibi hidrokar-

bon kaynaklar diinyanin birincil enerji

tiketiminin 6nemli bir kismini karsiliyor.

2013 y1ili sonu itibariyle diinyadaki

birincil enerji titketiminin yaklasik
%87'sini bu kaynaklar olusturuyor. Asya-Pasifik
gibi bazi1 bolgelerde hidrokarbon kaynaklara
olan bu bagimhlik %91lere kadar cikiyor. Son
yillarda yenilenebilir enerji gibi alternatif enerji
kaynaklarinin 6nemi artiyor olsa bile projek-
siyonlar hidrokarbon enerji kaynaklarinin en
az ontimiizdeki otuz yil boyunca ana enerji
kaynag1 olmaya devam edecegini gosteriyor.
Ekonomik biiytime ile enerji talebinin birlikte
hareket ettigi dikkate alindiginda bu rakamlar
tlkelerin stirdariilebilir ekonomik btiytimeleri
icin glivenilir enerji arzinin ve bunu en uygun
maliyetle elde etmenin 6nemini ortaya koyuyor.
Bu noktada enerji lojistigi konusu enerji
kaynaklarinin kaynak tilkeden son tiiketiciye
kadar en guvenilir ve en uygun
maliyetle tasinmasi noktasinda
bitytik 6Gnem arz ediyor. Son on
yilda ciddi bir yiikselis kaydeden
petrol ve dogalgaz fiyatlar1 ve son

onemde gerek enerji ihracatcisi ge-

rekse transit tilke konumunda bulu-
nan tlkelerde yasanan karisikliklar
enerji lojistigi konusunu ¢ok daha
onemli hale getirdi.

Enerji lojistigi; “enerji
kaynaklarinin kaynagindan son
titkketiciye kadar ulastirilmasina
kadar olan tedarik zincirindeki her ttirla
islemin planlanmasi, uygulanmasi, kaynaklarin
tasinmasi ve depolanmast ile bu zincirin
tamaminin yonetilmesi” olarak tanimlanabilir.
Ozellikle petrol ve dogalgaz icin miimkiin
oldugu durumlarda enerjinin tiretim bolgesi
ile tiiketim bolgesi arasinda bir boru hatti ile
tasinmasi hem en ekonomik hem de en gtivenli
secenek. Dogalgazda bunun gercekligi raka-
mlara yansimakta olup 2013 yilinda diinyada
yapilan toplam dogalgaz ticaretinin ticte
ikisinden fazlasinin boru hatlar1 vasitasiyla
yapidig: goraliyor. Fakat 6zellikle okyanus
otesi petrol ve dogalgaz ticaretinde ve boru hatti
tasimaciliginin elverisli olmadig1 durumlarda
enerji kaynaklari deniz kiyilarina tasinarak
buradan deniz tasimacilig ile nihai tiiketiciye
ulastiriliyor. Ornegin 2013 yilinda 325 milyar
metrekip LNG ticareti deniz tasimacilig1 yolu ile
gerceklestirildi ve diinyanin hizh bitytiyen eko-
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LNG TRANSPORTED
BY SEAIN 2013

2013'TE DENIZ YOLUYLA
TASINANLNG

tion methods. For example, 325 billion cubic
meters LNG was transported via maritime
transportation methods in 2013 and most of
the Asia-Pacific region, which includes the
fastest growing economies of the world, met
its needs through this method.

Energy logistics is not only limited with
the transportation method of energy between
the country of origin and end consumer. Both
pipeline investments and fleet investments
for maritime transportation are amounting
to billions of dollars. Therefore, other factors
must also be taken into consideration regard-
ing the profitability and feasibility of these
investments. Economic and political develop-
ments in production and consumption zones,
mid- and long-term demand projections of
importers, and benefit-cost analyses of the
future investments must also be taken into
consideration. Another important issue is not
only the stability in producer and consumer
countries but also the political and economic
stability of the countries, through which the
pipelines are passing. Recent developments
in Ukraine showed again how this issue is im-
portant for the energy security of consumer
regions. At this point, we have to evaluate
geostrategic position of Turkey. Transforma-
tion of Turkey into an energy passage country
is being discussed by energy stakeholders for
many years. The figures reveal the level of
importance of these discussions. For ex-
ample, almost two thirds of entire natural gas
reserves of the world are located at the east
whereas Europe, the largest natural gas con-
sumer and importer, is located at the west of
Turkey. Therefore, Turkey is a very important
transit country that can link producer and
consumer regions as a result of its geographi-
cal position. Some recent projects bring this
potential of Turkey to the fore and play a sig-
nificant role in terms of energy logistics. As a
result of TANAP project, which will be led by
Turkey and Azerbaijan, a new passage will be
created for supplying natural gas to European
Union after a long period. This line, which
will be fed only with Azeri gas for the mo-
ment, might be supported with the supplies of
other countries, such as Turkmenistan, Iraq,
and Caspian Region countries in the future
and Turkey might be an important transit
country that meets 15% of Europe’s need for
natural gas in 2030.

nomilerinin yer aldig1 Asya-Pasifik bolgesinin
ihtiyacinin 6nemli bir kismi bu yolla karsilandu.
Enerji lojistigi konusu sadece enerjinin
kaynak tilkeden hangi yolla tasinacagi ve
nihai tiiketiciye ulastirilacagi konusu ile
sinirhi da degil. Gerek boru hatti yatirimlar:
gerekse deniz tasimaciliginda yapilan filo
yatirimlari milyarlarca dolar baytikltigtindeki
yatirimlardir. Yapilan bu yatirimlarin karlilig
ve fizibilitesi noktasinda baska faktorlerin de
dikkate alinmasi gerekiyor. Dolayisiyla diretici
bolgeler ve tiiketici bolgelerdeki ekonomik
ve siyasi gelismeler, ithalatci bolgelerin orta
ve uzun vadeli talep 6ngorileri ve yapilacak
yatirimlarin fayda maliyet analizleri de yine bu
kapsamda ele alinmali. Yine bu noktada 6nem
arz eden diger bir konu da tiretici ve titketici
tlkelerdeki istikrarin yaninda boru hatlarinin
gectigi tilkelerdeki siyasi ve ekonomik istikrar
konusudur. Son donemde Ukrayna’da yasanan
gelismeler bu konunun tiiketici bolgelerin
enerji giivenligi acisindan ne kadar biiytik bir
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MORE THAN TWO THIRDS OF
GLOBAL NATURAL GAS TRADE WAS REALIZED
VIA PIPELINES IN 2013.

2013 YILINDA DUNYA DOGALGAZ TICARETININ
UCTE IKISINDEN FAZLASI BORU
HATLARIYLA YAPILDI.

In terms of energy logistics, Turkey must
not be satisfied with being a transit country,
through which the pipelines pass, but must
also use its geostrategic position for more
value added projects. Creating a competitive
energy market and allowing the supply, i.e.
logistics, of energy raw materials, mainly oil
and natural gas, without any obstacle are very
important factors at this point. If these can be
achieved, Turkey would not only be a transit
country, through which the pipelines pass, but
also might have an energy market, at which
the buyers and sellers meet. The energy market
(EPIAS) to be established for this purpose is
therefore considered as an important element
that will support the energy passage position of
Turkey. This market, which was planned to be
established in order to trade electricity con-
tracts for the beginning, must also include oil
and natural gas contracts in the mid- and long
term and Turkey must be a country, in where
energy is priced and a reference price is created.

onem arz ettigini bir kez daha gosterdi. Bu
noktada Tarkiye'nin jeo-stratejik konumunu
degerlendirmek gerekiyor. Yillardan beri
Tirkiye'nin enerji koridoru olma hikayesi en-
erji cevrelerinin giindeminde yer aliyor. Raka-
mlar bu giindemin aslinda ne kadar 6énemli
oldugunu gosteriyor. Ornegin Tiirkiye'nin
dogusunda diinyadaki toplam dogalgaz
rezervlerinin neredeyse ticte ikisi yer alirken
bat: tarafinda ise diinyadaki dogalgazin

en buyiik tiiketicisi ve ithalatcist konu-
mundaki Avrupa Birligi bolgesi yer aliyor.
Dolayisiyla Tarkiye temel cografi konumu
itibariyle tiretici bolgelerle titketici bolgeleri
birlestirebilecek 6nemli bir transit tilke
konumuna sahip bulunuyor. Son dénemde
gerceklesen bazi projeler Tirkiye'nin bu po-
tansiyelini 6ne cikartmakta ve enerji lojistigi
anlaminda biiyiitk 6nem arz etmekte. Tarkiye
ve Azerbaycan’in 6nderliginde ortaya cikan
TANAP projesi ile birlikte uzun bir aradan
sonra Avrupa Birligi'nin dogalgaz tedariki
icin yeni bir koridor acilmis bulunuyor. Su an
sadece Azeri gazi ile beslenecek bu hat ileride
Turkmenistan, Irak ve Hazar Bolgesi'ndeki
diger tilkelerden gelebilecek arz ile destekle-
nebilecek ve Tarkiye 2030 yilina geldiginde
Avrupa’nin dogalgaz ihtiyacinin belki %15’ini
karsilayan bir hattin énemli bir transit tilkesi
olacak.

Burada konuya enerji lojistigi acisindan
bakildiginda Tirkiye'nin sadece boru
hatlarinin gectigi transit bir tilke olmasi Tur-
kiye acisindan yeterli goriilmemeli ve Tirkiye
jeo-stratejik konumunu daha katma degerli
projeler icin kullanmali. Rekabetci bir enerji
piyasasinin olusturulmasi ve basta petrol
ve dogalgaz olmak tizere enerji hammaddel-
erinin girisinin yani lojistiginin hicbir engel
olmadan yapilabiliyor olmasi bu noktada cok
biuytik 6nem tasiyor. Bu yapilabildigi takdirde
Ttrkiye boru hatlarinin gectigi transit bir iilke
olmanin yaninda alic1 ve saticilarin bulustugu
bir enerji borsasi olusturabilme sansina da sa-
hip. Bu anlamda kurulacak olan enerji borsas:
(EPIAS) Ttrkiye'nin enerji koridoru pozisyo-
nunu tamamlayacak dnemli bir unsur olarak
karsimiza cikiyor. ilk etapta sadece elektrik
kontratlarinin islem gérmesinin planlandig:
bu borsaya orta-uzun vadede muhakkak
petrol ve dogalgaz sozlesmeleri dahil edilmeli
ve Tarkiye bolgesinde enerjinin fiyatlandig: ve
bir referans fiyatin olustugu bir tilke olmall.

015

THE RATIO OF NATURAL

GAS REQUIREMENTS OF

EUROPE T0 BE MET BY
TANAPIN 2030

TANAP'IN AVRUPA
DOGAL GAZ IHTIVACINI
2030DA
KARSILAYACAGI ORAN
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FROM GALATA STOGK
EXCHANGE T0

BORSA ISTANBUL

Officially six stock exchanges
have been founded in the history
of stock exchanges in Turkey,
which began with exchanging of
the government bonds in the last
century of Ottoman Empire. ISE,
IGE and TURKDEX, which were
founded every 10 years since
1985, met under the roof of Borsa
Istanbul in 2013.

oundation and development of a stock

exchange in the Ottoman Empire began

with the commercial operations of money

changers, operating in Galata. Banknotes that

were issued in 1840 to finance the political
reforms in Tanzimat era were effective in the de-
velopment of stock exchange, which was founded
in a coffeehouse in Persembe Bazaar by a couple
of merchants in 1836. The stock exchange, which
operated in a wooden building until 1852, moved to
its new building, constructed in Persembe Bazaar in
the same year. Since borrowing domestic debenture
bonds, which began to be issued to finance the
costs of Crimean War of 1854, were securities that
can be freely traded in the market, it opened the
way to the stock exchange to become a true stock
exchange.

Although the efforts to prepare the legal
framework of the stock exchange started in 1864,
they couldn’t be completed. However merchants
and bankers, who saw the intentions of Sublime
Porte (the government), were organized among
each other in order to perform stock exchange
operations according to certain rules during those
days. This development was an important step
towards the institutionalization of stock exchange.
It was announced in this completely private initial
organization that ill-famed persons, persons who
break their promises and persons that only trade in
leveraged transactions would not be allowed to the

Osmanh Imparatorlugunun son
yiizyillinda devletin bor¢ senetlerinin el
degistirmesiyle baslayan menkul kiymet
borsalar1 tarihinde resmi olarak alti
borsa kuruldu. 1985 yilindan itibaren
10ar y1l aralarla kurulan IMKB, IAB ve
VOB; 2013 yilinda Borsa Istanbul catisi
altinda bulustu.

smanli imparatorlugunda borsanin
olusmasi ve gelismesi, Galata'da faaliyet
gosteren sarraflarin ticari faaliyetleri ile
basladi. Temeli 1836 yilinda birkac tiiccar
tarafindan Persembe Pazari'nda bir kah-
vehanede atilan borsanin gelisiminde Tanzimat
reformlarinin finansmani i¢in 1840 yilinda ih-
rac edilen kaimeler etkili oldu. 1852 yilina kadar
ahsap bir binada faaliyetlerini siirdiiren borsa,
ayn1 y1l yine Persembe Pazarrnda insa edilen
yeni binasina tasindi. 1854 Kirim Savasinin
finansmani amaciyla ihra¢ edilmeye baslanan
i¢ borclanma tahvillerinin piyasada serbestce
alinip-satilan birer menkul kiymet niteliginde
olmalari, borsanin gercek anlamda bir menkul
kiymet borsasina dontismesinin de ontini agti.
1864 y1linda borsanin yasal bir ¢cerceveye
kavusturulmasi icin calismalar basladiysa
da tamamlanmas: miimkiin olmadi. Yine de
Babiali’'nin niyetini goren tiiccarlar ve banker-
ler bu donemde borsa faaliyetlerinin belirli
kurallar cercevesinde yuratiilmesini saglamak
amaciyla kendi aralarinda bir 6rgiitlenmeye
gittiler. Bu gelisme, borsanin kurumsallas-
masi yolunda atilan 6nemli bir adim oldu.
Tamamuiyla 6zel nitelikli bu ilk 6rgtitlenmede
kot sohret sahiplerinin, soztinde durma-
yanlarin, hava oyununu meslek edinenlerin
borsaya alinmayacaklari bildirildi. 1865 yilinda
devletin daha 6nce degisik isim, vade ve faiz
oranlari ile ihrag ettigi ic borclanma senet-
lerinin esham-1 umumiye ya da bilinen diger
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stock exchange. Conversion of domestic borrow-
ing debenture bonds, which were being issued
with different names, due dates and interest rates,
to a standard domestic debenture instrument

in conformity with their examples in European
countries under the name of Esham-1 Umumiye
(Public Securities) or ‘consolidation’ in 1865, did
not only cause an increase in the traded volume
of stock exchange but also integration with Euro-
pean markets as these new securities had begun
to be traded in London and Paris stock exchanges.
The stock exchange was located in Havyar Han
(Caviar Lodge) in Karakoy after 1860s, surrounded
and occupied by merchants, money changers

and bankers. Then it was decided to rent the
Komisyon Han (Commission Lodge) of Adminis-
tration of Industrial School, located to the oppo-
site side of the road, and build a stock exchange
hall in the top floor in 1869. Upon completion of
the construction, the stock exchange moved to its
new place and began operating on February 28,
1870. Since transactions, similar to derivatives,
which were widespread in Europe at those times,
were intensified on consolidations, this lodge was
also known as “Consolidation Lodge”.

DERSAADET SECURITIES
MARKET S BEING ESTABLISHED

The crisis and extreme fluctuations that occurred
in Wien in May 1873 interrupted the operations
of stock exchange. As the complaints increased,
the government formed a commission to end
irregularity and requested that the legal infra-
structure is enacted so as to put the transactions
into an order. “Regulation of Dersaadet Securities
Market”, prepared by the commission, became
effective in November 1873. As a result of this
regulation, which regulates many issues from
the membership conditions of stock exchange

to the instruments to be traded, a committee of
20 members was formed and Mr. Abidin was as-
signed as the Stock Exchange Commissary.

When the minorities, which were the main
powers of Galata stock exchange, left istanbul
during Ottoman-Russia war of 1878, the stock ex-
change lost its momentum for a while. As French,
Russian and Italian banks accelerated the trans-
actions of foreign governments’ instruments as
well as foreign companies towards the end of the
century, another era of growth had begun.

The decrease of prices of government’s bonds
sometimes due to the manipulations made on
the prices of stocks and bonds and sometimes
due to speculative news was causing great losses
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THE ASSOCIATION,
FOUNDED BY
MERCHANTS IN
OTTOMAN EMPIRE,
WAS THE FIRST
STEP TOWARDS THE
INSTITUTIONALIZATION
OF STOCK EXCHANGE.

OSMANLIDA
TUCCARLARIN
KURDUGU DERNEK,
BORSANIN
KURUMSALLASMASI
YONUNDE LK
ADIM OLDU.

Ly

ismiyle konsolid ad1 altinda Avrupa iilkelerin-
deki 6rneklerine uygun olarak standart bir i¢
borclanma aracina dontstiiriilmesi, borsanin
hem islem hacminin artmasina hem de bu yeni
menkul kiymetin Londra ve Paris borsalarinda
islem gormesi ile birlikte Avrupa piyasalarina
entegre olmasini sagladi. Borsanin 1860’1
yillardan sonraki mekany, tiiccar, sarraf ve
bankerlerin icinde ve etrafinda kiimelendigi
Karakoy'deki Havyar Hani'ydi. Daha sonra bu
hanin karsisinda bulunan ve Mekteb-i Sanayi
idaresi'ne ait Komisyon Hanr'nin 1869 yilinda
kiralanarak tist katina bir borsa salonu insa
edilmesine karar verildi. Borsa insaatin bitme-
sini miteakiben bu hana tasinarak 28 Subat
1870 tarihinde bu handa faaliyet gostermeye
basladi. O siralarda Avrupa’da yaygin olan
“hava oyunlarina” benzer islemlerin konso-
lidler tizerinde yogunlasmasi nedeniyle bu
han ayni zamanda “Konsolid Han1” olarak da
aniliyordu.

DERSAADET TAHVILAT BORSASI KURULUYOR

1873 yilinin Mayis ayinda Viyana'da patlak veren
kriz ve asir1 dalgalanmalar, borsanin faaliyetle-
rini kesintiye ugratti. Sikayetlerin artmasi tize-
rine Babiali, kuralsizliga son vermek amaciyla
bir komisyon olusturdu ve islemleri diizene
kavusturacak yasal altyapinin hazirlanmasint
istedi. Komisyonun hazirladig1 “Dersaadet
Tahvilat Borsasi Nizamnamesi” Kasim 1873'te
yurirluige girdi. Borsaya tiyelik kosullarindan
islem gorecek kagitlara kadar bircok konuya
aciklik getiren nizamname ile 20 kisilik bir ko-




mite olusturuldu ve Abidin Bey Borsa Komiseri
olarak gorevlendirildi.

1878 Osmanli-Rus Savasi sirasinda Galata
borsasinin motor giicleri olan azinliklarin
Istanbul'dan ayrilmalariyla borsanin etkinligi
bir donem azald1. Yizyilin sonuna dogru ise
Fransiz, Rus ve italyan bankalarm yabanci dev-
let kagitlar ile yabanci sirketlere ait islemleri
hizlandirmast yeniden bir bitytime donemi
yasandi.

Zaman zaman hisse ve tahvil fiyatlari tize-
rinden maniptlasyonlarin yapilmasi bazen de
uydurma haberlerle devlet eshaminin fiyatinin
dtismesi, devlet maliyesini bityiik zararlara
ugratmaktaydi. Bu tiir durumlar: 6nlemek
icin de eski borsa nizaminin ve 14 Nisan 1886
yilinda cikarilan genel borsalar nizamnamesi-
nin tahvilat borsasina ait hitkiimlerinin ortadan
kaldirilmasi gerekmekteydi.

1904 yilinda hazirlanan Esham ve Tahvilat

for the government’s finance. It was required to iheksmc";xc“i‘jﬂfe in . Borsas1 Nizamname Layihasi ile Borsa Res-
. . . urkey achieved its curren . . .

abolish the previous stock exchange regulation position by renewing itself mine Dair Nizamname Layihasi, ancak 20

as well as the provisions of regulation stock every day. Haziran 1906 yilinda Sadrazam Kamil Pasa

exchanges in general, which was enacted on April ;E;k&)gg%ib;gﬁﬂ:;;%ice” tarafindan onaylanmak iizere Padisah Sultan

14, 1886, pertaining to securities market, in order  bugiinkii kurumsal halini II. Abdillhamid’e sunuldu ve 6 Agustos 1906
to prevent such situations. aldi. tarihinde de onaylanarak yiurirlige girdi.

The Bill for Regulation of Securities Market
and the Bill for Regulation of Stock Exchange
Duties and Levies, which were prepared in 1904,
could only be presented by the Prime Minister,
Kamil Pasha, to Sultan Abdulhamid II on June 20,
1906 for approval, and these bills were approved
and enacted on August 6, 1906.

Only the securities, issued by foreign corpo-
rations established in Istanbul, Thessaloniki and
Beirut, were registered in the stock exchange,
which was renamed to “Securities Market”, until
the announcement of Second Constitutionalist
Period in 1908. Then the securities of domestic
companies began to be listed.

After moving to Mehmet Ali Lodge follow-
ing the demolition of Komisyon Lodge in 1913,
the stock exchange couldn’t be opened during
the World War I era and following the end of
the war, trading began again in another lodge,
located on Mertebani Street. The Securities
Market moved back to Komisyon Lodge, which
was reconstructed in 1921. Then it moved to 4™
Vakifhan in Bah¢ekapi on April 1, 1926 and con-
tinued operating for a while in this lodge.

REPUBLIC DAYS OF STOCK EXCHANGE

Several efforts were paid to reinvigorate the
trades in the stock exchange after the proclama-

Ad1 “Esham ve Tahvilat Borsasi’na do-
niistiirtilen borsada 1908 yilindaki Ikinci
Mesrutiyet'in ilanina kadar sadece, Istanbul,
Selanik ve Beyrut'ta kurulmus bulunan yabanci
sirketlerin ¢ikarmis olduklart menkul kiymetler
kayitliydi. Bu tarihten itibaren yerli sirketlerin
menkul kiymetleri de borsaya kote edilmeye
baslandi.

1913 yilinda Komisyon Han'in yikilmasi
tizerine Mehmet Ali Han’a tasinan borsa, 1.
Diinya Savast yillarinda kapali kaldiktan sonra
mitareke yillarinda Mertebani Sokagi'nda bir
baska handa yeniden iglemlere basladi. Esham
ve Tahvilat Borsasi, 1921 yilinda yeniden insa
edilen Komisyon Han'a tasindi. 1 Nisan 1926'da
Bahcekaprdaki 4. Vakifhan'a tasinan Borsa, bir
stire faaliyetlerine burada devam etti.

BORSANIN CUMKURIVETLIVILLARI

Cumhuriyet'in ilaninin ardindan borsanin faa-
liyetlerini canlandirmak icin ¢alismalar yapildi.
1929'da kabul edilen “Menkul Kiymetler ve Kam-
biyo Borsalar1 Kanunu” ile borsada kotu bu-
lunmayan menkul kiymetlerin alinip satilmasi
yasakland1 ve borsanin adi da “Istanbul Menkul
Kiymetler ve Kambiyo Borsas1” olarak degisti-
rildi. Ancak ayn1 y1l tiim diinyay: etkisi altina
alan “Biiytik Buhran” Turkiye'yi de etkilemekte
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tion of the republic. It was prohibited to trade
the securities, which are not listed on the stock
exchange, with “Securities and Stock Exchanges
Law”, accepted in 1929, and the name of stock
exchange was changed as “Istanbul Securi-

ties and Stock Exchange”. However the “Great
Depression”, which influenced the entire world,
had also become influential in Turkey in the
same year. A development model to convert
small savings to investments through national
banks was adopted through statist economy
policies instead of capital markets.

“Istanbul Securities and Stock Exchange”
continued to operate under the name of “Ex-
change and Securities Market” in Ankara for
a while during the early days of World War II.
However this period lasted briefly and the stock
exchange returned to Istanbul in 1941.

After the Democrat Party came to power, the
ratio of equity corporations began to increase
among private sector entities. Private capital
groups followed in the footsteps of the state
at the beginning and chose to establish banks
in order to finance their investments. However
as their number increased too much, most of
them were liquidated after May 27, 1960. Private
companies that lost their opportunity to have
low cost loans turned their heads towards other
instruments, such as shares and bonds. 1960
was also the beginning year of conglomeration
in private sector. Many company began to issue
shares and bonds in order to meet their capital
requirements. Although a regulation was not
needed in the early days, as the requirements
increased, “Securities and Stock Exchanges Law”
that was enacted in 1929, became insufficient.

gecikmedi. Devletci ekonomi politikalari ile ser-
maye piyasalarinin yerine kiiciik tasarruflarin
ulusal bankalar araciligiyla yatirima dontisme-
sini ongoren bir kalkinma modeli benimsendi.

fkinci Diinya Savasi’nin baslarinda “Istanbul
Menkul Kiymetler ve Kambiyo Borsast” bir stire
faaliyetlerine Baskent Ankara'da “Kambiyo,
Esham ve Tahvilat Borsas1” adiyla devam etti.
Ancak bu donem kisa stirdii ve 1941 yilinda
borsa, Istanbul’a geri dond.

Demokrat Parti iktidari ile birlikte 6zel sek-
tor isletmeleri arasinda sermaye sirketlerinin
orani artmaya basladi. Ozel sermaye gruplar1
baslangicta devletin izinden giderek yatirimla-
rini1 finanse etmek i¢in banka kurmayi tercih
ettiler. Ancak banka sayisinin hizla artmast
tizerine 27 Mayis 1960’tan sonra bu bankalarin
bircogu tasfiye edildi. Ucuz kredi imkanindan
yoksun kalan 6zel sirketler hisse senedi ve
tahvil gibi enstriimanlar giindeme aldilar. 1960,
ayni zamanda 6zel sektorde holdinglesme siire-
cinin de baslangici oldu. Bircok sirket, sermaye

The foreign exchange authority of the stock  [ONGLOMERATION  ihtivacini karsilamak amaciyla hisse senedi
exchange was annulled and transferred to the PROCESSOFPRIVATE V¢ tahvil ihracina yoneldi. ilk donemlerde bir
Central Bank in 1958 and two draft bills, which dtizenlemeye ihtiya¢c duyulmazken ihraclarin
were prepared for capital markets, couldn’t be SEGTOR STARTED artmast ile birlikte 1929 yilinda ¢ikarilmis olan
discussed in 1963 and 1970 and became obso- WITH THE I-IUUII]ATIUN “Menkul Kiymetler ve Kambiyo Borsalar1 Ka-
lete. Following the failure of two years of Hastas ~ [JFSOMEBANKSIN  nunu’ yetersiz kalmaya basladu.

experience in 1970, the law on Central Bank 1980. 1958 yilinda borsanin kambiyo yetkisi

was amended and bonds market was regulated. iptal edilerek Merkez Bankasi'na devredilirken
1970s was also the time when bankers engaged []ZE|_ SEKTUH[]E 1963 ve 1970'te sermaye piyasalarina yonelik
in securities dealing emerged. Bankers and the HULD'NGLESME hazirlanan iki yasa tasarisi da goriisiillmeyerek

crisis they caused was one of the most impor-
tant reasons of beginning of modern stock

kadiik oldu. Yine 1970 yilinda yasanan Hastas
deneyiminin de iki y1l icinde hiisranla sonug-

SURECI1960

exchange era in Turkey. YILINDA BAZI lanmasi tizerine Merkez Bankas: Kanunu'nda
BANKALARIN bazi degisiklikler yapilarak tahvil piyasasinda
LIBERALIZATION AND FOUNDATION OF ISE TASVIYESI dtizenlemeye gidildi. 19701i yillar ayn1 zamanda

The law of 1929 was abolished and replaced menkul deger alim satimiyla ugrasan banker-
with “Decree Law on Stock Exchanges” SONRASINDA lerin ortaya ¢iktig1 bir donem oldu. Bankerler
in 1983. This decree law was followed by BASLAD' ve neden olduklari kriz, Tarkiye'de modern
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“Regulation on the Principles of Foundation
and Operation of Stock Exchanges”, enacted
in 1984, and “Regulation of Istanbul Stock
Exchange”, enacted in 1985. ISE, which was
authorized for trading and determination
and announcement of the prices of securi-
ties, was organized as a non-profit public
entity.

The first general assembly of the stock
exchange convened in Istanbul on April 19,
1985. The first chairman of ISE, which started
to operate on December 26, 1985, with an
official ceremony, was Muharrem Karslh. The
first security that was traded in ISE, which
began to operate on the 2" and 3" floors of
Ziraat Bank’s building in Cagaloglu on January
3, 1986 with 40 companies, was the revenue
sharing certificate of Bosphorus Bridge, which
was symbolically put on the market by Ekrem
Pakdemirli, one of the ministers on those
days. As the building in Cagaloglu became
insufficient for the stock exchange soon, ISE
moved to Erenhan in Tophane on November
17,1987 and “Board” system was implemented,
based on the stock exchange in Jordan. Al-
lowing foreign investors to trade in the stock
exchange in 1989 was a milestone. ISE did not
only make its largest rally in its history with
511 percent increase but also encountered with
Gulf Crisis in 1990. The computerized trading
system, called ELIT, which was considered as
an important step in the development of ISE,
was put into use in 1993.

Chaired by Tuncay Artun, ISE moved to
its current building in istinye, which was
converted from the congress hall of Turban,
on May 15, 1995. On July 26 of the same year
Istanbul Gold Exchange (IGE), which will
join Borsa Istanbul later, started to operate.
A radical decision was taken at the beginning
of 1997 in Stock Exchange, the index of which
was close to 100 thousand, and two zeros
were omitted from the indices. Turkish De-
rivatives Exchange (TURKDEX) was founded
in [zmir in 2005.

The project to gather ISE, IGE and
TURKDEX under the same umbrella to make
Istanbul a finance center was started. Fol-
lowing the Capital Market Law, enacted on
December 30, 2012, Borsa Istanbul A.S. was
founded to deal with stock exchange related
activities. Borsa Istanbul, which gathered ISE,
IGE and TURKDEX under the same roof, was
authorized to operate on April 3, 2013.

Itis possible to find old
stocks in archives.

Eski tarihli hisse senetlerini
arsivlerde bulmak miimkn.

borsacilik ddneminin baslamasinin en 6nemli
nedenlerinden biri oldu.

LIBERALLESME VE IMKE NIN KURULUSU

1983 yilinda 1929 tarihli kanun yirirlikten
kaldirilarak yerine “Menkul Kiymetler Borsalar1
Hakkinda Kanun Hitkmiinde Kararname” ¢ika-
rildr. Bunu 1984 yilinda cikarilan “Menkul Kiy-
metler Borsalarinin Kurulus ve Calisma Esaslart
Hakkinda Yonetmelik” ile 1985 yilinda ¢ikarilan
“Istanbul Menkul Kiymetler Borsas1 Yonetmeligi”
takip etti. Menkul kiymetlerin alimi ve satimy,
fiyatlarinin tespit ve ilani ile ilgili islerle yetki-
lendirilen IMKB, kar amaci gittmeyen bir kamu
kurulusu olarak yapilandirildi.

Borsanin ilk genel kurulu 19 Nisan 1985'te
Istanbul'da toplandi. 26 Aralik 1985’te diizen-
lenen resmi torenle faaliyetlerine baslayan
IMKB'nin ilk baskan1 Muharrem Karsli oldu. 3
Ocak 1986'da 40 sirket ile Cagaloglundaki Ziraat
Bankasrnin 2. ve 3. katinda faaliyete baslayan
IMKB'de ilk islem goren ilk kagit, donemin
bakanlarindan Ekrem Pakdemirli'nin sembolik
olarak satisa ¢ikardigl, Bogazici Kopriisiine ait
gelir ortaklig1 senedi oldu. Cagaloglu'ndaki bina
kisa siirede yetersiz kalinca 17 Kasim 1987'de
Tophane'deki Erenhan’a tasinan IMKB'de 6n-
celeri Urdiin'deki borsa model alinarak “Tahta”
sistemi uygulandi. 1989 yilinda yabanci yatirim-
cilara borsada yatirim imkan: getirilmesi borsa
icin bir doniim noktas: oldu. 1990’da IMKB hem
yuzde 511°lik tarihinin en buyiik rallisini hem de
korfez krizini yasadi. 1993te IMKB'nin gelisi-
minde 6nemli bir asama olarak kabul edilen ve
ELIT adi verilen bilgisayarli alim-satim sistemi
devreye girdi.

Tuncay Artun baskanligindaki IMKB 15 May1s
1995te IMKB 1stinye’de Turban’a ait kongre bina-
sindan dondstiirilen simdiki binasina tasindi.
Ayni yilin 26 Temmuz'unda ise daha sonra Borsa
Istanbul biinyesine katilacak olan Istanbul Altin
Borsasi (IAB) faaliyete gecti. 1997 yili basinda
100 bine yaklasan borsada radikal bir kararla
endekslerden iki sifir atildi. 2005 yilinda ise
Izmirde Vadeli Islemler ve Opsiyon Borsas1 (VOB)
kuruldu.

Istanbul'un bir finans merkezi haline gelmesi
amaciyla IMKB, IAB ve VOB'un tek cat1 altinda
birlestirilmesi icin calismalar baslatildi. 30
Aralik 2012'de yiiriirliige giren Sermaye Piyasasi
Kanunu ile birlikte Borsa Istanbul A.S. borsacilik
faaliyetleri yapmak tizere kuruldu. IMKB, IAB ve
VOB'u tek cat1 altinda toplayan Borsa Istanbul, 3
Nisan 2013’te de faaliyet iznini ald1.

-
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evaluated the current position of
Islamic finance, which until today Islami finans alaninda
has realized significant potential, wuluslararasi arenada pek cok
following the completion of kitap kaleme alan Zamir Igbal,
regulations in this area. giiniimiizde biiyiik bir potansiyele

ulasan Islami finansin, bu
alandaki regiilasyonlarin
tamamlanmasiyla geldigi noktay1
degerlendirdi.
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hen did Islamic finance history

begin, can you tell us?

Islamic finance in the modern

sense actually has a short his-

tory. It emerged in the 1970,
when many countries started to earn high
amounts of profits and got wealthier.
This coincided with the independence of
many countries. However, they wanted
to be economically independent, too. The
demand for an economic and financial
system in line with the principles of Islam
emerged in the 1960-70’s, and gradually
strengthened. Recently, Islamic finance has
improved significantly while many new
products were developed for the capital
markets. This, in turn, created demand for
such products. In the post-crisis period,
people noticed that asset-backed financial
instruments are more secure. This renewed
the confidence of conventional investors in
such instruments.

What can you say about the future of
Islamic finance?

Islamic finance is growing very fast, but
such fast growth is not parallel with the
growth of the infrastructure. So we need
to work hard to make sure that there are
proper standards. We have to define for
these kind of instruments regulations and
supervision of these financial markets,
enabling the environment which is conduce
to the development of islamic products.

Are Islamic finance products enough
today? What are the main innovative ap-
proaches to Islamic finance currently?
Western markets have grown enormously
thanks to financial engineering. They have
used this financial engineering technique
to introduce the new products. Similarly,
those working in the area of Islamic finance
need to employ some of these financial
engineering techniques to introduce new
products. However, this requires detailed
research. You need to have a good under-
standing of contracts and warnings by
investors. Thereafter, these must be used
in accordance with the basic principles of
Islam. Developing new products and offer-
ing them to investors are the two pillars of
financial engineering.

|
slami finansin gecmisi hakkinda bilgi

verebilir misiniz?

Guniimiizde islami finans esasen kisa bir

gecmise sahiptir. ilk olarak, cok sayida

tlkenin ytiksek gelirler elde etmeye ve
zenginlesmeye basladig1 1970’1i yillarda or-
taya ¢itkmistir. Bu donemde ayrica, bagimsiz-
liklarini kazanan pek ¢ok tlke de olmustur.
Bu tilkeler ekonomik bagimsizhigin yaninda
islami kurallara uygun bir ekonomi ve finans
sistemi de istiyorlard1. islami kurallara uygun
bir ekonomi ve finans sistemi konusundaki
talep 1960-1970’1i yillarda baslad: ve kademeli
olarak artt1. Son yillarda Islami finans énemli
bir basar1 kaydetti ve sermaye piyasalar1 icin
pek cok yeni tirtin gelistirildi. Bu da, bu tur
drinlere talep gelmesini sagladi. Finansal
krizden sonra insanlar varliklara dayali fi-
nansal enstriitmanlarin daha giivenli ve emin
oldugunu fark ettiler. Bu da, klasik yatirimci-
larin bu enstritmanlara olan ilgisini tazeledi.

islami finansin gelecegi hakkinda neler
soyleyebilirsiniz?

Islami finans ¢cok hizli byiimektedir.
Ancak finansal altyap1 ayni hizla gelisim
kaydetmemektedir. Bu nedenle yogun bir
caba gostermemiz ve dogru standartlar
gelistirmemiz gerekiyor. Bu tiir enstritman-
larla ve bunlarin islem gordigi finans pi-
yasalariyla ilgili yonetmelikler hazirlanmali
ve denetlenmelidir. Ayrica, islami finans
araclarinin gelisimini saglayacak bir ortam
yaratilmalidur.

Giiniimiizde islami finans iiriinleri ye-
terli midir? islami finans konusundaki
baslica yenilikci yaklasimlar nelerdir?
Batidaki piyasalar, finansal mithendislik saye-
sinde cok buytdi. Bu tlkeler, yeni tiriinlerin
hayata gecirilmesinde finansal mithendislik
tekniklerinden faydalandilar. fslami finans
konusunda calisanlarin da ayni sekilde yeni
trtinlerin hayata gecirilmesinde bu finansal
mithendislik tekniklerinin bazilarinm kullan-
malar: gerekiyor. Ancak yeni tirtinler sunmak
icin iyi bir arastirma yapmak gerekir. Kont-
ratlar ve yatirimel uyarilar: konusunda iyi bir
bilgi ve anlayisa sahip olmak gereklidir. Ardin-
dan da bunlar islami finansin temel ilkelerine
uygun bir sekilde kullanilmalidir. Zira yeni
artainler gelistirmek ve yatirimcilara sunmak,
finansalmuthendisligin iki temel tasidir.

ISLAMIC FINANCE

IS GROWING VERY
FAST, BUT SUCH
FASTGROWTHIS
NOT PARALLEL WITH
THEGROWTH OF THE
INFRASTRUCTURE.

|SLAMI FINANS GOK
HIZLI BUYUMEKTEDIR.
ANCAK BU FINANS
ENSTRUMANININ
ALTYAPISI AYNI

HIZLA GELISIM
KAYDETMEMEKTEDIR.
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TIKA KALKINMA YARDIMLARINI
DUNYAYA TASIYOR

The Turkish Cooperation and
Coordination Agency (TIKA), which
performs economic, social and
cultural projects throughout the
world, has completed 2013 with 1816
projects. TIKA continues to make a
name for itself in international arena
in 2014 too with effective projects.

Diinyanin dért bir yaninda
ekonomik, sosyal ve kiiltiirel alanda
calismalar yiiriiten Tiirk Isbirligi

ve Koordinasyon Ajansi (TIKA)
Baskanligi, 2013 yilin1 1816 proje

ile kapatti. TIKA, 2014 yilinda da
etkin projeleriyle uluslararasi alanda
adindan sz ettiriyor.
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IKA emerged after the Union of Soviet

Socialist Republics (USSR) fell apart

in the early 1990s in order to pro-

vide economic, social, and cultural

support to Turkish speaking Central
Asian and Caucasian countries and to deve-
lop relationships between them and Turkey.
Initial supporting activities of Turkey in
these regions have turned into long term
projects and development oriented coopera-
tions in time.

TIKA, which was working in its initial
years to assist Turkic Republics to create
their own social structures, build their
identities properly, develop their cultural
and social rights and solve their technical
infrastructure problems, has completed
many projects and activities in education,
healthcare, restoration, agricultural deve-
lopment, finance, tourism, and industry.
TIKA paid attention to training and cultural
cooperation activities starting from 1995
and built schools, libraries and laboratories
and donated technical equipment to uni-
versities. As the strength of Turkey and her
interest in development aids increased in
2000s, the number of countries, in which
TIKA operates, has increased too. While
there were only 12 Program Coordination
Offices in 2002, this number increased to
25 in 2011 and 33 in 2012.

OPERATING IN APPROXIMATELY 100 COUNTRIES

TIKA is performing development oriented
cooperation projects in approximately 100
countries, located in Balkans and Eastern
Europe, Central Asia and Caucasus, Middle
Fast and Africa, East and South Asia, Paci-
fic, and Latin America.

TIKA, which became one of the impor-
tant powers of Turkish foreign policy and
attracted attention with its projects being
performed throughout the world, conti-
nues to reach people in different locations
of the world everyday. With its projects
and programs increasing year by year, TIKA
completed 1816 projects in 2013 and plans
to continue on this progress in 2014 too.

Serdar Cam, President of TIKA since
2011, explained the projects that TIKA
completed until today as well as the
agency’s contributions to Turkey’s foreign
policy and its plans for the future to Borsa
Istanbul Magazine.

TIKAIN FIGURES
RAKAMLARLA TIKA

NUMBER OF PROJECTS
COMPLETED
GERGEKLESTIRILEN PROJE SAYIS

NUMBER OF PROJECTS
COMPLETED IN SOUTH-
GENTRAL ASIA AND FAR EAST
GUNEY-ORTA ASYA VE UZAK
DOGU'DA GERGEKLESTIRILEN
PROJE SAYISI

NUMBER OF PROJECTS
 COMPLETED IN AFRICA
AFRIKK'DA GERGEKLESTIRILEN PROJE
SAVISI

@

NUMBER OF PROJECTS
COMPLETED INBALKANS AND
SOUTHEAST EUROPE
BALKANVE GUNEYDOGU AVRUPA'DA
GERGEKLESTIRILEN PROJE SAYIS

O

NUMBER OF PROJECTS
GOMPLETED IN MIDDLE EAST
ORTADOGU'DA GERGEKLESTIRILEN
PROJESAYISI

25,

NUMBER OF PROJECTS
COMPLETED IN AMERICAS AND
~ OCEANIA
AMERIKAVE DKYANUSYADA
GERGEKLESTIRILEN PROJE SAYIS

NUMBER OF PROJECTS
COMPLETED AT REGIONAL LEVEL
BOLGESEL BAZDA
GERGEKLESTIRILEN PROJE SAYIS

NUMBER OF PROJECTS
PERFORMED TOGETHER WITH
 DEVELOPED NATIONS
GELISMIS ULKE HALKLARIYLA IMZA
ATILAN PROJE SAVISI

KA Baskanlig1, 1990’1 yillarin ba-
sinda Sovyet Sosyalist Cumhuriyetler
Birligi'nin (SSCB) dagilmasinin ardin-
dan Tarkiye'nin Tirkce konusulan
Orta Asya ve Kafkasya'daki tilkelere
ekonomik, sosyal ve kiiltiirel alanda destek
vermesi ve onlarla iliskilerini gelistir-
mesi vizyonunun sonucu olarak dogdu.
Tirkiye'nin bu bolgede ilk zamanlarda
gerceklestirdigi yardim faaliyetleri zaman
icinde uzun soluklu projelere ve kalkinma
merkezli isbirligi calismalarina donisti.
Kurulusunun ilk yillarinda Tark
Cumbhuriyetleri'nin kendi sosyal yapisini
tretmesi, kendi kimligini saglikl bir sekilde
inga etmesi, kultiirel ve siyasi haklarin gelis-
mesi ve teknik altyapi konusunda eksiklerin
giderilmesi icin calisan TiKA, egitim, saglik,
restorasyon, tarimsal kalkinma, maliye, tu-
rizm, sanayi alaninda bircok proje ve faaliyet
gerceklestirdi. 1995 yili itibariyle egitim ve
kultirel isbirligi calismalarina agirlik veren
TIKA, okullar, kiitiiphaneler, laboratuvarlar
insa etti ve Giniversitelere teknik donanim
yardimlar1 yapti. 2000’1i yillarda Turkiye'nin
diinyada ve bulundugu bolgede glictiniin ve
kalkinma yardimlarina verdigi 6nemin art-
masiyla birlikte TIKA'nin faaliyet gosterdigi
tilke sayis1 da yuikseldi. 2002 yilinda Program
Koordinasyon Ofis sayis1 12 iken, bu say1 2011
yilinda 2571, 2012 yilinda ise 33’1 buldu.

YAKLASIK 100 ULKEDE FAALIVET GOSTERIYOR

TiKA, Balkanlar ve Dogu Avrupa, Orta Asya
ve Kafkaslar, Orta Dogu ve Afrika, Dogu ve
Guiney Asya, Pasifik ve Latin Amerika’'da
ofislerinin bulundugu tilkelerle birlikte
yaklasik 100 tlkede kalkinma merkezli
isbirligi calismalar1 yapiyor.

Bugtin Tirkiye'nin dis politikasinin
onemli giiclerinden biri haline gelen ve diin-
yanin dort bir yaninda yaptig1 calismalarla
dikkat ceken TIKA, her gecen giin diinya-
nin farkli yerlerindeki insanlara ulasmaya
devam ediyor. Her y1l cesitlenen projeleri ve
programlariyla TIKA, 2013 yilinda 1816 proje
gerceklestirerek yaptig1 atilimi 2014 yilinda
da devam ettirmeyi planliyor.

2011 yihindan bu yana TiKA Baskani
olarak gorev yapan Serdar Cam, TIKAnin
bugiine kadar gerceklestirdigi projeleri, ku-
rumun Turkiye’nin dis politikasina katkila-
rini1 ve gelecekteki planlarini Borsa Istanbul
Magazine’e anlatti.
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“TIKA KENDI AYAKLARI ZERINDE
DURABILEN OLKELER YARATIVOR”

TIKA continues on its sustainable
development projects in five
continents without slowing

down. Serdar Cam, President of
TIKA, states that the number of
cooperations and the countries, in
which they operate, will increase in
the coming days.

Tirk Isbirligi ve Koordinasyon

Ajansi (TIKA) bes kitada yaptig:
siirdiiriilebilir kalkinma calismalarina
hiz kesmeden devam ediyor. TIKA
Baskani Serdar Cam, oniimiizdeki
giinlerde isbirliklerinin ve etkinlik
gosterdikleri iilke sayisinin artacagini
dile getiriyor.
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IKA supports different organi-
zations in many countries. What
kind of planning do you follow for
funding?

TIKA is a legal entity, reporting to
the Prime Ministry, which operates with the
funds it receives from the overall budget.
The increase in the quantity and quality of
projects performed by TIKA in different
countries is parallel with the economic prog-
ress that Turkey achieved.

Our total official development aids have
significantly increased in the recent years.
Officially 2.53 billion USD was paid as deve-
lopment aids in 2012 and this figure was inc-
reased to 3.28 billion USD in 2013. Although
many countries decided to decrease their
aids, Turkey broke a record in her official
development aids.

We pay attention to have projects that
require small budgets but can directly affect
and make a progress in the lives of people.

Turkey has taken significant steps in
globalization and foreign policy in the last
10 years. How is TIKA’s position shaped in
Turkey’s foreign policy?

Since Turkey follows an active foreign policy
almost everywhere throughout the world,
TIKA has also spread through a wide area
and increased the number of countries, in
which it operates, to 120. The number of
program coordination offices, which under-
take the field performance of our projects,
will be 41 in 2014.

The projects that were completed by
TIKA played an active role in making Turkey
a country that has a higher voice in interna-
tional arena. For example, our relationships
with Africa, which were very strong during
the Ottoman Empire time but were inter-
rupted in the last century, were accelerated
again after announcing 2005 as African Year
in Turkey. TIKA’s efforts in Africa helped us
to be more effective and visible in the con-
tinent and our activities became important
factors that strengthen our foreign policy.

We know that one of the prioritized objec-
tives of TIKA is sustainable development.
How is TIKA progressing in this area?

We have some major priorities for our
projects. However each country and
region has unique strategic priorities and

SOME OPERATIONS
OF TIKA IN 2013

2013 YILI TIKA
FAALIYETLERINDEN
SEGMELER

SUPPORTED STUDENTS/
SCHOLARSHIPS FOR
~ EDUCATION
EBITIMINE DESTEK VERILEN
(GRENCI/BURS

RESTORATION
(MOSQUE/SHRINES)
RESTORASYON (CAMIITIRBE)

NUMBER OF SUPPORTED
CENTRAL/LOCAL GOVERNMENT
PROJECTS
DESTEKLENEN MERKEZI/YEREL
YONETIM PROJE SAYISI

GONSTRUGTION/EQUIPMENT/
REPAIRING OF HEALTHCARE UNITS
SAGLIK BIRIMIINSAASI/DONANIMI/

ONARIMI

CONSTRUGTION/REPAIRING OF
WATER WELLS/BASINS
SUKUYUSUDEPOSU INSAASI/
ONARIMI

IKA pek cok iilkede farkli organizas-

yonlara destek veriyor. Bu anlamda

finansman konusuyla ilgili nasil bir
planlama yiiriitityorsunuz?

TIKA genel biitceden aldig1 6denekle
faaliyetlerini stirdiiren, Bagbakanlhga bagh
tiizel bir kurulus. TIKA'nin yurtdisinda cok
farkl iilkelerde gerceklestirdigi projelerin
nitelik ve nicelik olarak artisi, Tiirkiye'nin
ekonomik olarak kaydettigi ilerlemeyle ayni
dogrultuda gelisiyor.

Ulkemizin topyek{in resmi kalkinma yar-
dimlar1 son yillarda 6nemli bir artis gosterdi.
2012 yilinda 2,53 milyar dolar, 2013 yilinda
ise 3,28 milyar dolar resmi kalkinma yardimi
yapildi. Pek cok iilke yardimlarini azaltma
yoluna giderken Tiurkiye resmi kalkinma
yardimlarinda rekor oranda artis sagladi.

Biz projelerimizde, kiictik biitceli ancak
hayata dogrudan etki eden, insanlarin
hayatlarinda ilerleme olusturacak projeler
olmasina dikkat ediyoruz.

Tiirkiye son 10 yilda kiiresellesme ve dis
politika konusunda 6nemli adimlar atiyor.
Tiirkiye'nin dis politikasinda TIKA'nin
konumu nasil sekilleniyor?

Turkiye'nin dis politikasinda son yillarda
diinyanin neredeyse tamamina uzanan bir
platformda aktif bir politika stirdiirmesiyle
TIKA genis bir cografyaya yayildi ve faali-
yet gosterdigi tilke sayisini 120’ye ¢ikardi.
Projelerimizin sahada yuritiilmesi gorevini
ustlenen program koordinasyon ofis sayisi
ise 2014 yilinda 41'i bulacak.

TIKA'nin gerceklestirdigi projeler
Turkiye'nin uluslararasi arenada daha fazla
sozi dinlenir hale gelmesinde etkin rol
oynadi. Ornegin, Osmanl Devleti zama-
ninda gucla iliskilerimizin oldugu ancak son
ylzyilda kesintiye ugrayan Afrika ile iliskile-
rimiz 2005 yilinin Gilkemizde Afrika yili ilan
edilmesiyle yeniden ivme kazandi. Afrika
kitasinda TIKA'nin yiriittiigii calismalar kita-
daki agirhigimizin ve etkinligimizin artma-
sini1 sagladi, faaliyetlerimiz dis politikamizi
gtclendiren 6nemli bir etken oldu.

TiKA'nin 6ncelikli hedeflerinden birinin
de siirdiiriilebilir kalkinma oldugunu bili-
yoruz. Bu konuda TiKA nasil ilerliyor?
Projelerimizde belli bash birtakim 6nce-
likleri hedefliyoruz. Ancak her tilkenin ve
bolgenin kendisine has stratejik oncelikleri
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requirements and there may even be significantly dif-
ferent socio-economic and cultural aspects between
two neighboring countries. We perform serious and
diligent works with our experts, who are responsible
for each country, and our experts that are working

in our coordination offices in order to determine the
needs of each country. Requests are initially reviewed
by our experts. After these reviews, the statuses of
requests are confirmed by discussing the issue with
local authorities and the request is converted to a
solid project. We can say that one of the priorities

in TIKA’s projects is to ensure that countries become
viable and use their own resources in a functional
manner and to support them in using such resources
as added value.

What kind of a difference does TIKA create in

the countries, compared to other international
organizations?

We can claim that there is a fact, known as “TIKA’s aid
model” or “Turkish aid model”, throughout the world.
Operational principles of TIKA make it different from
organizations of other countries, which also provide
aids and technical cooperations. These principles are
actually working on the field, establishing empathy
with and approaching sincerely to the cooperated
country, taking productivity as basis, helping without
hurting prides, and not having any secret agenda or
objective behind an aid. Based on these principles,
instead of offending others, we prefer to contact local
authorities and non-governmental organizations of
the relevant country and we implement our projects by
exchanging our ideas with them.

ve ihtiyaclar1 soz konusu olup birbiri ile komsu olan iki
tlkede bile sosyo-ekonomik, kiiltiirel ve diger yonlerden
cok ciddi farkhliklar olabiliyor. Her tilkenin ihtiyacla-
rinin dogru tespit edilmesi icin, her tilkeden sorumlu
olan uzmanlarimiz ve koordinatorliklerimizde ¢alisan
uzmanlarimiz aracihigiyla cok ciddi ve titiz bir calisma
yuratalayor. S6z konusu talep 6ncelikle uzmanlarimiz
tarafindan inceleniyor. Yapilan incelemeler sonrasinda,
o tilke yetkilileri ile gerceklestirilen goriismelerle de s6z
konusu talebin durumu teyit edilerek talep somut bir
proje haline getiriliyor. TIKA'nin projelerinde éncelikler-
den birinin, tilkelerin kendi ayaklar: tizerinde durmasini
ve kendi 6z kaynaklarini islevsel hale getirerek bunu
kalkinmalar1 noktasinda katma deger olarak kullanma-
larini desteklemek oldugunu soyleyebiliriz.

TiKA faaliyet gosterdigi iilkelerde diger uluslararasi
kuruluslarla kiyaslandiginda nasil bir fark yaratiyor?
Bugiin diinyada “TIKA yardim modeli” ya da “Tiirk
yardim modeli” dedigimiz bir olgudan bahsedebiliriz.
TIKA'nin, calisma prensipleri onu diinya iizerinde diger
tilkelere ait yardim ve teknik isbirligi yapan kurumlar-
dan farkli kiliyor. Bu prensipler arasinda sahada bizzat
calisma, isbirligi kurulan tilke ile empati kurma ve yar-
dim alacak tilkeye samimiyetle yaklasma, verimliligi baz
alma, karsidakinin gururunu incitmeden yardim etme,
yaptigimiz yardimlarin gizli bir gindemi veya ayr1 bir
amacinin olmamasi 6n plana c¢ikiyor. S6z konusu pren-
siplerden hareketle gittigimiz tilkelerde tistten bakan bir
zihniyetten ziyade o tilkenin yerel makamlari, sivil top-
lum kuruluslari ile istisare icinde olmayz1 tercih ediyoruz
ve beraber fikir alis verisinde bulunarak projelerimizi
hayata geciriyoruz.

-0
TIKA DEVELOPS THE
INFRASTRUCTURE OF COUNTRIES
“We opened one of the few hospitals of
Africain Sudan, we asphalted the roads
of Mogadishu, the capital of Somali,
we dug and are continuing to dig water
wells in African countries, such as
Niger, Ethiopia, Sudan, Burkina Faso,
Mali, West Africa and Somali, in which
aridity is the most important problem.
We performed projects in Ethiopia
and Tanzania to improve education
infrastructure. We are performing
projects for orphans in Senegal
and Kenya. TIKA continues to work
significantly in the Balkans and Middle
East, two important regions for Turkish
foreign policy.”
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TIKA ULKELERIN ALTYAPISINI
GELISTIRIYOR

“Sudan’da Afrika'nin sayili
hastanelerinden birini actik, Somali'nin
baskenti Mogadisu’nun yollarini
asfaltladik, Afrika’nin en biiytik
sorunlarindan biri olan susuzlugun
giderilmesi icin su sorununun en fazla
oldugu Afrika tlkelerinden, Nijer,
Etiyopya, Sudan, Burkina Faso, Mali,

Bati Afrika ve Somali'de su kuyulari

actik ve devam ediyoruz. Etiyopya'da,
Tanzanya'da egitim alt yapisint iyilestiren
projeler gerceklestirdik. Senegal'de,
Kenya'da yetimlere yonelik projeler
gerceklestiriyoruz. Turk dis politikasinin
iki onemli ayagi olan Balkanlar ve Orta
Dogu'da da TiKA var giictiyle calismalarini
strddrtyor.”




TIKA makes a significant contribution to
increasing the mutual investments bet-
ween Turkey and neighboring countries.
What kind of contributions do you make
to the increase of foreign trade between
Turkey, Balkans and Central Asia?

We are implementing training, healthcare
and infrastructure related projects in
Balkans. These projects make significant
contributions in redevelopment of Balkans
and improve investment conditions of the
region. We are also implementing various
projects for universities to improve them
in terms of technical and academic issues.
These projects provide the ground that is
needed to accumulate academic knowledge,
which will in turn lead to the country’s
development. We are also giving trainings
in Central Asia for organic farming, modern
growing techniques of various agricultural
products, and stockbreeding. We transfer
significant amount of know-how from our
country to these regions with our projects.
Our contributions to these industries also
encourage the emergence of new industries,
assist existing businesses in becoming more
productive and allow investors to pay more
attention to them.

Some regions other than Central Asia
and Balkans that TIKA visits can be places
that are not known well in our country. In
addition to the projects we performed in
those regions in the fields of agriculture,
stockbreeding, occupational training, etc. in
order to make the country more suitable for
investment, we are also gaining knowledge
about the region. After we step foot in these

BILLION DOLLAR /
MILYAR DOLAR
COST OF OFFICIAL DEVELOPMENT
AIDS OF TURKEY IN 2012
TURKIYENIN 2012 VLI RESMI
KALKINMA YARDIMI TUTARI

BILLION DOLLAR/
MILYAR DOLAR
COST OF OFFICIAL DEVELOPMENT
AIDS OF TURKEY IN2013
TURKIYE'NIN 2013 YILI RESMI
KALKINMA YARDIMI TUTARI

NUMBER OF COUNTRIES WHERE

regions, our non-governmental organizati- _"KA PEHFUR_MS A[?_TW”'E_SM_
ons and businessmen step in these regions TIKANIN T']Ale(lEIYSEATYFS[fSTEHmm

with more courage.

Are there regions that TIKA specifically
plans to focus on and implement some
projects in the next period?
In addition to the development of our
relationships with international develop-
ment cooperation organizations, we are also
continuing to implement our development
cooperation projects and providing our
technical assistances throughout the entire
world regardless of the level of development.
We are performing significant coopera-
tions with various Latin American countries

TiKA, komsu iilkeleri ile Tiirkiye nin karsi-
likhi yatirimlarini artirmasina biiyiik katki
sagliyor. Tiirkiye, Balkanlar ve Orta Asya
arasinda dis ticaret hacminin artisina ne
tiir katkilarda bulunuyorsunuz?
Balkanlarda egitim, saglik, alt yap1 alan-
larinda projeler hayata geciriyoruz. Bu
projeler Balkanlarin yeniden ayaga kalk-
masl yolunda 6nemli katkilar saghyor ve
bolgenin yatirima miisait olma sartlarin
iyilestiriyor. Bunun disinda iniversiteleri
gerek teknik, gerek akademik acidan daha
kaliteli hale getirecek projeler uyguluyoruz.
So6z konusu projelerimiz tilkenin kalkinma-
sin1 saglayacak akademik bilgi birikiminin
olusmasina zemin hazirliyor. Balkanlarla
beraber Orta Asya'da organik tarim, ¢esitli
tarim Griinlerinin modern yetistirilme
teknikleri, aricilik, hayvan yetistiriciligi gibi
alanlarda egitimler diizenliyoruz. Projeleri-
miz sayesinde tilkemizden s6z konusu bol-
gelere ciddi bir know-how akisini gercek-
lestiriyoruz. Bu sektorlere katkimiz isbirligi
tilkelerinde yeni sektorlerin dogmasini, var
olan is kollarinin verimli hale gelmesini ve
yatirimcilarin daha fazla ilgi gostermesini
tesvik ediyor.

Orta Asya ve Balkanlar disinda TIKA'nin
gittigi kimi cografyalar hentiz tilkemize pek
de asina olmayan yerler olabiliyor. S6z ko-
nusu bolgelerde gerceklestirdigimiz tarim,
hayvancilik, mesleki egitim projelerinin
tlkeyi yatirima elverisli hale getirmesinin
yani sira diger bir fayda, bolgeye iliskin
bilgi edinilebilecek bir kaynagin saglanmis
olmasi. Sivil toplum kuruluslarimiz, is
adamlarimiz bizlerin arkasindan bolgeye
daha cesaretle adim atabiliyor.

Oniimiizdeki dsnemde TIKAnin 6zel
olarak odaklanmayi ve proje gelistirmeyi
diisiindiigii bolgeler var mi1?

Uluslararasi cesitli kalkinma isbirligi yapan
kuruluslarla iliskilerimizi gelistirmenin
yaninda, basta en az gelismis tilkeler olmak
tizere gelismislik seviyesine bakmaksizin
diinyanin dort bir yaninda teknik yardimla-
rimiz1 kalkinma isbirligi projelerimizi hayata
gecirmeye devam ediyoruz.

Latin Amerika’da cesitli tilkelerle,
Belize, Kolombiya, Kiiba'da 6nemli isbir-
likleri gerceklestiriyoruz. Temaslarimiz
neticesinde her gecen giin bolgeden gelen
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Renovation of the Nablus Abdulhamid Il Clock Tower

Renovation of the
Tomb of Najashi " Opening of the School Recena Metobayraktare ©* Distribution
of Agricultural Machinery in Novi Pazar Serbia =* Welcoming Nigerian Turkish
Committee ©= Ceremony for the Delivery of Vehicles in Tunisia

including Belize, Colombia and Cuba. As a result of our
contact with them, the number of project requests rece-
ived from the region increases day by day. Additionally,
we cooperated with the Red Indian community, living
in Western USA and we met the water needs of Red In-
dian students as a result of the project that was unique
for our country and important for us. We cooperate

in the Pacific region too, such as Fiji, Vanuatu and the
Solomon Islands. Our cooperations will accelerate more
in the coming days and we will increase the number of
our countries.

You also cooperate with organizations from time to time.
Can there be a cooperation with Borsa istanbul too?
Borsa Istanbul is one of the leading stock exchanges of
the world. Therefore, we will be pleased to cooperate
with Borsa Istanbul for organizing various trainings rela-
ted with the field of expertise of Borsa Istanbul, creating
stock exchange systems and infrastructures and sharing
their experiences in requesting countries if we receive
such requests from countries.

Nablus Il. Abdiilhamit Saat Kulesi Restorasyonu © Necasi Ttirbesi
Restorasyonu € Kosova Recena Metobayraktare Okulu Acilisi
Sirbistan Novi Pazar Tarim Makinalari Dagitimi & Nijer Ttirk Heyetini
Karsilama ¢ Tunus Arag Teslim Téreni

proje talepleri artiyor. Bunun disinda Amerika Birlesik
Devletleri'nin batisinda yasayan Kizilderili toplulugu ile
de bir isbirligine imza attik, ilkemiz i¢in alaninda tek
olan ve bizim de ayrica 6nem verdigimiz proje sayesinde
Kizilderili 6grencilerin su ihtiyaci giderilmis olacak. Pa-
sifik tilkelerinden Fiji, Vanuatu ve Solomon Adalari’'nda
igbirliklerine imza atiyoruz. Oniimiizdeki siirecte
isbirliklerimiz daha da hiz kazanacak ve tilke sayimizi
artiracagiz.

Zaman zaman kurumlarla isbirligi icine giriyorsunuz.
Bu baglamda Borsa istanbul ile de bir isbirligi s6z ko-
nusu olur mu?

Borsa Istanbul diinya capinda énemli yeri olan sayili bor-
salardan biri. Bu kapsamda tilkelerden gelen talepler dog-
rultusunda Borsa Istanbul’un alani ile ilgili cesitli egitim-
lerin dizenlenmesi, talep eden tlkelerde ilk kez kurulacak
borsalarin sisteminin ve altyapilarinin olusturulmasinda
kurumunuzun ve iilkemizin tecriibelerinin paylasiimast
konularinda Borsa Istanbul ile isbirligi yapmaktan mem-
nuniyet duyariz.
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BORSA ISTANBUL PRIVATE MARKET
THE RIGHT START OPENS EVERY DOOR

World’s first member-based platform established by an exchange from scratch: Borsa istanbul Private Market

Adding value to the Turkish economy with every step it takes, Borsa istanbul now supports innovative, growth-oriented companies
and entrepreneurs through the Private Market. A platform which offers the opportunity to fulfill financing, liquidity and new
investment requirements without going public, the Private Market’s Rising Companies segment will launch in November 2014, and
Start-Up Companies segment, in January 2015. Entrepreneurs seeking funds for newly established companies, companies in need of
funds, company partners seeking liquidity, and qualified investors looking for high yields may immediately become members of the
Private Market, and receive professional brokerage, independent audit, legal counsel, and financial consultancy services from Private
Market-member intermediaries and service providers without being subject to the provisions regarding publicly traded companies.
Furthermore, certified angel investors may make use of the tax advantages.

Borsa istanbul Private Market has started to receive membership applications

BORSA

ISTANBUL
PRIVATE MARKET
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BORSA ISTANBUL CONTINUES TO

SUPPORT ENTREPRENEURS
BORSA ISTANBUL GIRISIMCILERE DESTEGINI SURDURDYOR

The partnership protocol signed
between Borsa Istanbul, The European
Trade Association for Business Angels,
Seed Funds and other Early Stage
Market Players (EBAN) and the Turkish
Business Angels Association (TBAA) in
order to develop the entrepreneurship
ecosystem, reveals that the effect of
SMEs on global economy must be taken
into consideration more seriously.

he number of business angels, who provide capi-

tal and knowledge to an early-stage businesses

for growth and development, is increasing rapidly

throughout the world. Turkey, one of top 20 econo-

mies of the world, is also preparing to use entre-
preneurship as a competitive advantage. Borsa Istanbul is
also monitoring this subject very closely and a Partnership
Protocol was signed between Borsa istanbul, EBAN and TBAA
for this purpose.

PLANG TO INCREASE THE NUMBER OF BUSINESS ANGELS

The support to be provided to investors has a significant
role in creating solutions for global problems. This is
where the business angels come in. Business angels choose
ideas that have already been transformed to actual invest-
ments, rather than investing in the ideas. This means that

Borsa Istanbul, Avrupa Erken Asama
Melek Yatirimeilar Ticaret Orgutu
(EBAN) ve Melek Yatirimcilar
Dernegi - Tirkiye (TBAA)

arasinda girisimcilik ekosistemini
gelistirmek icin imzalanan isbirligi
protokolii, KOBI'’lerin diinya
ekonomisi iizerindeki etkisinin
giderek daha ciddiye alinmasi
gerektigini gozler dniine seriyor.

enliz baslangic asamasinda olan bir is firsatina,

kurulacak isletmenin bitytimesi ve gelismesi icin,

ilerleyen stirecte sermaye ve bilgi birikimi saglayan

melek yatirimcilarin sayis: diinyada hizla artiyor.

Diinyanin en biytik ilk 20 ekonomisi arasinda yer
alan Ttrkiye de, girisimciligi bir rekabet avantaji olarak
kullanmaya hazirlaniyor. Buna yonelik olarak konuyu
yakindan takip eden Borsa istanbul ile, EBAN ve TBAA
arasinda bir Is Birligi Protokolii imzaland.

MELEK YATIRIMCI SAYISININ ARTIRILMASI PLANLANIYOR

Yatirimcilara saglanacak destek kiiresel sorunlara ¢coztim
tretmede dnemli bir yer tutuyor. Melek yatirimcilik da
iste bu noktada devreye giriyor. Melek yatirimcilar fikre
yatirim yapmaktan ziyade, hali hazirda fikri yatirima
dontistiirmiis olanlar: tercih ediyor. Yani giintimiizde
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although business angels do not only provide
funding to entrepreneurs today, they also

play a serious role in defining the destiny of
projects of entrepreneurs. On the other hand,
capital markets must undertake significant
tasks to keep this economic system alive for
sustainable economic growth. Turkish govern-
ment’s interest in the subject is also increasing
day by day. The Undersecretariat of Treasury
has not only started to license business angels,
but also encourages them with tax discounts.

Especially since the share of SMEs in the
business world and total employment is 60
percent, the investments made in them in early
days do actually produce high amounts of
added value. This fact is highlighted by
Dr. M. Ibrahim Turhan, Chairman and CEO of
Borsa Istanbul during the signature ceremony
of “Partnership Protocol for Supporting the
Financing of European Early Stage Invest-
ments”, who said, “It is very important to
create a convenient investment environment,
in which such kind of investments are kept
alive and supported so that high added values
they provide to production as well as their
economic and social effects on employment”
are maintained.

So, we, Borsa Istanbul Magazine, discussed
the project development process between
business angels and entrepreneurs and the
global vision of entrepreneurship with Baybars
Altuntas, Chairman of Turkish Business Angels
Association and the connoisseur of business
angel concept in Turkey:

PLANS TOOPEN AN

INVESTORS SCHOOL
WITHTHE PARTNERSHIP
OFBORSA ISTANBUL

AND TURKISH BUSINE

ANGELS ASSOCIATIO

UNDER THE SIGNED
PROTOCOL.

YAPILAN ANLASMA
GERGEVESINDE BORSA
ISTANBUL VE MELEK
YATIRIMGILAR BIRLIGI
ISBIRLIGIYLE YATIRIMCI

OKULU AGILMASI
PLANLANIYOR.

girisimciye sadece finansman saglamalar1 6n
plana ciksa da, melek yatirimcilar girisim-
cilerin projelerinin kaderini belirlemede
ciddi rol oynuyorlar. Ote yandan siirdiirii-
lebilir ekonomik bitytime icin de bu ekono-
93  mik sistemi ayakta tutmak adina sermaye

N piyasalarina gorevler disityor. Tirkiye'de
devletin de konuya ilgisi giin gectikce artiyor.
Hazine Miustesarlig1 hem melek yatirimcilar:
lisanslamaya basladi hem de vergi indirimi
ile melek yatirimcilig: tesvik ediyor.

Ozellikle KOBI’lerin is diinyasi icindeki
pay1 ve toplam istihdamdaki pay1 ytizde 60
iken bu kurumlara erken asamada yapilan
yatirimlarin yiitksek katma deger tirettigi
artik bir gercek. Bu gercegi “Avrupa Erken
Asama Yatirimlari Finansmanini Destekleme
Is Birligi Protokoli’niin imzasi sirasinda
dile getiren Borsa Istanbul Yonetim Kurulu
Baskani Dr. M. ibrahim Turhan: “Gerek istih-
dam tizerindeki ekonomik ve sosyal etkileri,
gerekse tretime yapmis olduklar: ytiksek
katma deger katkilar1 acisindan bu yatirimla-
rin canli tutuldugu, desteklendigi elverisli bir
yatirim ortami olusturulmasi da son derece
onemli” diyerek melek yatirimciligin 6ne-
mine dikkat cekti.

Biz de Borsa Istanbul Magazine olarak
melek yatirimcilik konusunda Tiarkiye'nin
duayeni olan Tarkiye Melek Yatirimcilar
Dernegi Baskani Baybars Altuntas ile melek
yatirimcilar ile girisimciler arasinda gecen
proje gelistirme siirecini ve girisimciligin
diinyadaki vizyonunu konustuk:

ANGELS FRANCE

CANDACE JOHNSON-CHAIRMAN, SOPHIA BUSINESS

Ithink increasingly our world is about global companies and

as such global entrepreneurs will have global Business Angel
investors. | believe that when Business Angels from various
parts of the world get togetherbehind a project to support it, the
rewards can be phenomenal as they combine local presence
and knowledge with global breadth and impact. | would also
urge Business Angels to invest in high-tech companies which

may bring smaller returns but are also attractive and may bring
them more personal satisfaction if it is in the area that they are
an expert. Business Angels need a portfolio of investments
spread across a number of companies whose entrepreneurs
are professionally and wisely using the money the Business
Angel has invested. A Business Angel should look at the exit and
how he/she is going to get their money back before investing.

It must be clear to the entrepreneur that this is the goal of their
investment. Today, the Turkish entrepreneurial and private
investment eco-system is thriving. Sophia Business Angels,
which | co-founded 12 years ago in Sophia Antipolis, France and
Galata Business Angels have several co-investments, not only
in Turkey but throughout the world. Turkey can be very proud of

its amazing, young entrepreneurs!

CANDACE JOHNSON-BASKAN, SOPHIA BUSINESS
ANGELS FRANSA

Kiiresel sirketlerin diinyaya giderek daha ¢cok egemen olmaya
basladigini ve kiresel girisimcilerin kiiresel Melek Yatirimcilar
bulacagini duistindyorum. Diinyanin farkli bolgelerinden Melek
Yatinmcilarin, destek vermek amaciyla bir proje etrafinda
birlestiklerinde, yerel tecrtibe ve bilgi birikimiile kiiresel glic ve
etkinin birlesmesinden dogacak sonuclarin olaganistii olabilecegine
inaniyorum. Ayrica, melek yatirmcilara, kendilerine daha kuigiik geri
donusler getirebilecek olsa da uzmani olduklari alanda bulunmalari
halinde daha fazla kisisel memnuniyet saglayabilecek yliksek teknoloji
sirketlerine yatirim yapmalarini éneririm. Melek Yatirmcilarin,
yatirdiklari parayi profesyonelce ve akillica kullanacak girisimcilere
sahip farkli sirketlerden olusan bir yatinm portfoytine ihtiyaclari
vardir. Bir Melek Yatirimci, olasi bir terslikte yatinmdan cikabilecegi
ve parasini geri alabilecegi kacis noktalarini yatinmdan dnce
belirlemelidir. Bunun séz konusu yatirimin amaci oldugu girisimciye
acikea bildirilmelidir. Gintimuizde Tarkiye'deki girisimeilik ve 6zel
yatirim ekosistemi iyi bir gelisim kaydetmektedir. 12 yil 6nce Sophia
Antipolis, Fransa'da kurulusuna ortaklik ettigim Sophia Business
Angelsile Galata Business Angels sadece Tirkiye'de degil diinyanin
geri kalaninda da pek cok ortak yatirima imza atmistir. Tiirkiye, goz
alici genc girisimcileriyle gurur duymasi gereken bir tilkedir!
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hy are business angels preferred by entrepre-

neurs and investors?

Funding is not the only thing that entrepreneurs

need to be successful. They also need know-

how, mentorship and a network. The resources
for funding, which can be used by an entrepreneur for his/
her start-up are known. There are various funding methods
throughout the world, such as funding by relatives, friends,
and the family, known as “budd strapping”, the “crowd fund-
ing’, loans facilitated by the banks, the financing provided
by business angels, and funds provided at early stages by
incubators, which are called “seed funding”. Furthermore,
entrepreneurs can obtain funds through the aids provided
by governments as well as the prizes that they earned from
the business plan competitions that they participated. How-
ever, none of them provides know-how, networking and
mentorship, but we do. The ‘angel’ role given to the investor
does not come from the finance that he/she provides, but
from the fact that he/she provides such how-know etc.

Does the government have any projects regarding busi-
ness angels?

The Undersecretariat of Treasury has started accredited
business angels system. A total of 226 persons have ob-

irisimci ve yatirinmai tarafindan melek yatirim-

cilar neden tercih ediliyor?

Girisimcilerin basarili olmak icin ihtiyaci olan

tek sey finansman degil. Ayn1 zamanda know-

how’a, mentorluga ve network’e ihtiyaclari var.
Girisimci kendi isini, start-up’ini baslatirken finansman
bulabilecegi kaynaklar belli. Diinyada “budd strapping”
denilen es, dost, aile fonlamasi, “crowd funding” denilen
kitlesel fonlama ve bankalarin verdikleri krediler, melek
yatirimcilarin verdikleri finansmanlar ve 6zellikle de
baslangi¢ asamasinda “tohum fonlama” denilen ku-
lucka merkezlerinin gerceklestirmis olduklari fonlama
yontemleri var. Bunlarin disinda da devletten almis
olduklar1 yardimlar, katildiklari is planlari yarismala-
rinda aldiklar1 6dallerle kendilerine finansman kaynagi
olusturabiliyorlar. Fakat bunlarin hicbiri know-how,
networking ve mentorluk saglamiyor, bunu biz saghyo-
ruz. Yatirimcinin melekligi finansman vermesinden degil
bunlar1 saglamasindan geliyor.

Devletin melek yatirinmcilarla ilgili bir

calismasi1 var mi?

Hazine Mistesarlig1 artik akredite onayli melek yati-
rimcilik sistemine gecti. Kanun ¢iktigindan beri toplam
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tained business angel certificates, accredited
by the Undersecretariat of Treasury since the
enactment of the Law, and I am one of them.
We can deduct 75 percent of our investments
from our income tax. There is also a joint mu-
tual funds system, which is currently prepared
by the Undersecretariat of Treasury. Joint
mutual funds can also make the same amount
of contributions to the investments to be made
by licensed business angels and can be their
partners.

Can you talk about your work with Borsa
istanbul and the approach of other stock
exchanges throughout the world?

A three-party protocol was signed on May 14
by EBAN, Borsa Istanbul and Business Angels
Association in order to support early stage
investments for the first time in the world.
This protocol was also announced by a gong
ceremony. Marry Hudson, Chairwoman of
American Business Angels Association, has
also participated in this ceremony. There is not
any ecosystem in the world that has integrated
with stock exchange, forums, universities,
banks and public authority only within 12
months. But they integrated in Turkey.

When we talk about early stage investment,
we see that exchanges are not interested with
deals that are less than USD 50 million, this

is the current perception. However, London
Stock Exchange developed Alternative Invest-
ment Market (AIM) for funding projects to USD
20 million, which operates very well. If this
limit can be pulled down to USD 20 million
and London Stock Exchange can nominate
itself as the address of funding for such devel-
oping companies, then we said that “It can also
be done for USD 2 million as it is being done
for USD 20 million” and let Borsa Istanbul be
the pioneer. Because we really have too many
entrepreneurs and a fast accreditation system.
And I believe that we explained this quite well
to the management of Borsa Istanbul. When
EBAN said that this would be a good model
for other stock exchanges and we can sign the
partnership agreement, then Borsa Istanbul,
which is a very strong organization, and EBAN
met together. We, the Business Angels Associa-
tion, mobilized our entire global network and
discussed this issue with President Obama.
When I explained our project with Borsa
Istanbul during our General Assembly in

75 THOUSAND BUSINESS
ANGELS IN EUROPE HAVE
INVESTED IN5.1 BILLION
EUROS WHEREAS 275
THOUSAND BUSINESS
ANGELS IN USA HAVE
INVESTED IN 20 BILLION
USD.

AVRUPA'DAKI 75 BIN
MELEK YATIRIMCI 5,
MILYAR EURO YATIRIM
YAPARKEN, ABD'DEKI
275 BIN MELEK
YATIRIMCI 20 MILYAR
DOLAR YATIRIM YAPTI.

IHIE

) o

a/

NUMBER OF BUSINESS ANGELS
IN TURKEY

TURKIVE'DEK MELEK YATIRIMCI
SAYISI

RATIO OF MEETING OF
ENTREPRENEURS WITH INVESTORS
GIRISIMCILERIN YATIRIMCI ILE
BULUSMA ORANI

226 kisi bu akredite Hazine Mistesarliginca
onayli melek yatirimcilik sertifikasina sahip
oldu, bunlardan biri de benim. Biz yapmuis
oldugumuz yatirimlarin yiizde 75'ini gelir
vergimizden disebiliyoruz. fkincisi de su
anda tizerinde Hazine Miistesarligi'min
calistig1 ortak yatirim fonlari sistemi. Ortak
yatirim fonlar: da bu melek yatirim lisansina
sahip olan melek yatirimcilarin yapacaklari
yatirima ayni oranda devlet katk: koyarak
ortak olacak.

Borsa istanbul ile olan calismanizdan ve
diinyadaki diger borsalarin yaklasimin-
dan bahsedebilir misiniz?

Borsa Istanbul ile diinyada ilk kez erken
asama yatirimlarinin desteklenmesi icin
EBAN, Borsa Istanbul ve Melek Yatirimcilar
Dernegi arasinda 14 Mayzis tarihinde ticla bir
anlasma imzalandi. Bu bir Gong toreni ile
de anons edildi. Bu torene Amerikan Melek
Yatirimcilar Birligi Baskant Marry Hudson
da katild1. 12 ay gibi kisa bir zaman icinde
Borsa, forumlar, tiniversiteler, bankalar ve
kamu otoritesiyle btitiinlesmis bir ekosistem
diinyada yok. Tam bunlar Tirkiye'de bir
araya geldi.

Erken asama yatirim dedigimizde
borsalar 50 milyon dolarin altindaki islerle
ilgilenmiyorlar, su andaki algi bu. Halbuki
Londra Borsasi 20 milyon dolar civarin-
daki bir finansman icin Alternative Invest-
men Market (AIM)’i gelistirdi ve bu ¢ok
iyi isliyor. Eger 20 milyon dolara cekilirse
ve en azindan gelismekte olan sirketler
acisindan boyle bir finansman saglayabi-
lecek adres olarak Londra Borsasi kendini
ortaya koyabiliyorsa o zaman ‘20 milyonu
yapan 2 milyon dolar1 da yapabilir’ onun
da diinyadan énciiléiginii Borsa Istanbul
yapsin dedik. Ciinkt diinyada hakikaten cok
fazla girisimcimiz ve hizli bir akreditasyon
sistemimiz var. Bunu da borsa yonetimine
iyi izah ettigimizi diisintiyorum. EBAN da
bu diger borsalara iyi 6rnek teskil eder ve
biz de isbirligi anlasmasina imzamizi atariz
deyince o zaman cok giicli bir kurum olan
Borsa Istanbul ve EBAN biraraya geldi. Biz de
melek yatirimcilar dernegi olarak global an-
lamdaki tiim networkiimizii seferber ettik,
Baskan Obama ile de bu konuyu gortstiik.

Ben Dublin'de Genel Kurul'da Borsa
istanbul ile yapmis oldugumuz calismay1
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Dublin, Chairman of Danish Business Angels
Association came to me and said, “T will talk
with the Chairman of Borsa Istanbul and learn
how we can implement the same model in
Danish Stock Exchange and I'll try to bring the
chairman of Danish Stock Exchange to our
forum on September 15.” Everybody talks, but
when someone decides to put a signature and
implement it, the project becomes valuable
and people begin to see that it can be imple-
mented. Currently SMEs form 95 percent

of Turkish economy, which is also the same
throughout the world. Therefore they don’t
need 100 million but USD 3-5 million. As long
as there are platforms that can provide this
amount, economies will remain alive. If those
amounts cannot be found, the economy would
not progress. It is believed that global crisis is
caused by large companies and it was possible
to overcome the crisis thanks to SMEs. There-
fore Obama included entrepreneurship to on
his agenda and a presidential summit was held
regarding entrepreneurship. Turkey is also
very active in this case and I was appointed as
the coordinator of European Business Angels
Investment Days. I will coordinate the business
angels in 52 countries. All we need is our entre-
preneurs to have a correct business idea.

Baybars Altuntas:

“We have a segment of
entrepreneurs that have
difficulties in developing
the business model.”

Baybars Altuntas:

“is modelini gelistirmede
sikinti ceken bir girisimci
kitlemiz var.”

ITIS ASSUMED THAT
THERE ARE CURRENTLY
2 THOUSAND BUSINESS

ANGELS IN TURKEY.

TURKIYE'DE SUAN
2 BIN CIVARINDA MELEK
YATIRIMGI OLDUGU
VARSAYILIYOR.

aciklayinca Danimarka Melek Yatirimcilar
Birligi Bagkan gelerek “Ben Borsa Istanbul'un
Baskanu ile gortiseceg@im ve ayni modeli Dani-
marka Borsasi'nda nasil uygulayabiliriz diye
soracagim” dedi. Bunun tizerine kendisine

15 Eylil'deki foruma Danimarka Borsasynin
baskanin alip getirmeye calisacagimizi soyle-
dim. Zaten herkes konusur ama birisi kalkip
imza atip da uygulamaya koyulunca o degerli
bir proje haline geliyor ve insanlar da olabi-
lirligini gormeye basliyorlar. Zaten KOBI'ler
su anda Turkiye ekonomisinin yiizde 95’ini
olusturuyor, diinyada da bu boyle. Dolay1-
siyla bunlarin 100 milyon dolara ihtiyaci
yok, 3-5 milyon dolara ihtiyaci var. Bunu
saglayabilecek platformlar olustugu stirece
ekonomiler cok canli kalacak. Eger o paralar
da bulunamazsa ilerlenemez. Global biiyik
krizin buytk sirketlerden dolayi ¢iktigina ve
KOBI'ler vasitasiyla cikilabilecegine inanili-
yor. O yiizden Obama girisimciligi ajandasina
ald1 ve girisimcilik konusu bir baskanlik
zirvesi olarak yer aldi ve bu denli 6nemsendi.
Turkiye de bu konuda ¢ok etkin ve Avrupa
Melek Yatirim Giinleri'nin koordinatorli-
gtine de ben atandim. 52 tilkedeki melek
yatirimcilari da ben koordine edecegim. Yeter
ki girisimcilerimizde dogru is fikri olsun.
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WHAT IS THE RIGHT BUSINESS IDEA?

Abusiness idea comes to your mind, which is very good, but
whenyou introduce it to the market it may not meet with the
customers. Then you will be named as inventor but if it meets with
the customers you will be named as innovator, i.e. a successful
entrepreneur. Innovation is innovation only when your product is
sold, if itis not sold, it is only an invention. As well-known Turkish
idiom, we should not create inventions but innovations.

There are many inventions in Turkey but why
do they fail during the presentation stage?
We have a segment of entrepreneurs that have
difficulties in developing the business model but
that do not have any difficulty in developing the
business plan. We must differentiate between
business plan and business model. We must also
differentiate between an enterprising person and
a entrepreneur. Therefore, entrepreneurs must be
aware of this fact. Entrepreneurs are divided into
two: successful entrepreneur and entrepreneur.
There is no such thing as an unsuccessful entre-
preneur. Regardless of your initiative, you would
have know-how. You learn something from that.
Even if you couldn’t earn money, you would gain
experience, which is an indicator that you will be
a candidate for a successful entrepreneur. )

When you look at it from your side, it is
perceived that the party to be chosen must be
the entrepreneur. Is it really like that or must
the investor be chosen too?

I have given a speech recently at the American
Business Angels Congress in Washington. The
theme was Investing in the Right Team. Here
you query what is correct: investing in the right
team or being invested by the right team. There-
fore, at the Business Angels Association, we are
planning to establish an Investor School with
Borsa Istanbul in the new year. We aim to edu-
cate the investors here. We will include EBAN
too and will have a project for the three of us.

| CONGRATULATE THE
PARTNERSHIP OF EBAN
AND BORSA ISTANBUL
FORAPROJECT THAT
WILL BE A ROLE MODEL
INTHE WORLD.

DUNYADA ROL
MODEL OLACAK BIR
CALISMAYAEBAN
ILE BIRLIKTE BORSA
ISTANBUL'UN DA IMZA
ATMASINDAN DOLAYI
KUTLUYORUM.

Which projects are mostly invested by busi-
ness angels?

Business angels do not invest in the entrepreneur,
but the project. The right person must come
with the right project. Because if a wrong person
comes even if with the right project, he/she may
not receive the investment. We also look at the
entrepreneur first. If we believe that he will not
be capable of managing the project, we don’t
participate. Regarding the investor, the global
network of the investor must be investigated.

DOGRU i$ FiKRi NEDIR?

Bir is fikri akliniza gelir cok da gtizeldir ama piyasaya
stirdigtiniizde musteriyle bulusmayabilir. 0 zaman
adiniz mucit (inventor), satarsa da inovatér yani
basarili bir girisimci olur. inovasyon (riin satarsa
inovasyondur yoksa sadece icattir. Bizde icat ¢ikarma
dedikleri gercekten de icat ¢cikarmamak, inovasyon
cikarmak gerekiyor.

Tiirkiye'de ¢cok icat var ancak sunum asa-
masi neden faciaya doniisebiliyor?

Is modelini gelistirmede sikint1 ceken, is pla-
nini gelistirmede ise hi¢ sikinti cekmeyen bir
girisimci kitlemiz var. Is plani ile is modelini
birbirinden ayirt etmek gerekiyor. Girisken ve
girisimciyi birbirinden ayirt etmek gerekiyor.
Dolayisiyla da girisimcilerin sunun farkinda
olmasi gerekiyor. Girisimci ikiye ayrilir,
basarili girisimci ve girisimci. Girisimcinin
basarisiz1 yoktur. Hangi girisimde bulunursa-
niz bulunun sizin bir know-how’unuz birikir.
Bir seyler 6grenirsiniz. O iste para kazanma-
saniz dahi tecriibe kazanmis olursunuz ki bu
da basarili bir girisimci olma aday1 olacaginizi
gosterir.

Sizin tarafinizdan bakildiginda secilmesi
gereken tarafin girisimci oldugu algisi olu-
suyor. Gercekten boyle mi yoksa yatirimci-
nin da secilmesi gerekiyor mu?

Yakin bir zaman ¢nce Washington'da Ameri-
kan Melek Yatirimcilar Kongresi'nde “Inves-
ting Right Team” adl1 bir konusma yaptim.
Yani dogru takima mi yatirim yapmak veya
dogru takim tarafindan yatirim yapilmasi mi
bunu sorguluyorsunuz. Bu yiizden Melek Ya-
tirrmeilar Birligi olarak Borsa Istanbul ile bir-
likte yilbasindan itibaren bir Investor School
acmayi1 planliyoruz. Burada yatirimcilarin
egitilmesini amaclayacagiz. Bu konuda EBAN1
da devreye alarak ticlii bir calisma yapacagiz.

Peki melek yatirinmcilar en cok hangi proje-
lere yatirim yapiyor?

Melek yatirimcilar girisimciye degil projeye
yatirim yapiyor. Dogru kisinin dogru proje

ile gelmesi gerekiyor. Ciinkii yanlis kisi dogru
proje ile gelse bile yatirim alamayabilir. Biz de
once girisimciye bakiyoruz. Projeyi yriite-
meyecegine kanaat getiriyorsak zaten biz

de devreye girmiyoruz. Yatirimcinin global
anlamdaki networkiiniin ne oldugunun aras-
tirllmasi gerekiyor.
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BORSA ISTANBUL'S SUPPORT
FOR TRAINING GONTINUES

BORSA ISTANBULUN EGITIME DESTEGI SURUYOR

Borsa Istanbul both aims to raise financial awareness and contributes

to the increasing expertise of employees in relation to the stock

exchange with training activities it organizes. Borsa Istanbul, giving

trainings in many fields, continues to give trainings to various persons,
RS ranging from stock exchange experts and students to journalists.

N Borsa Istanbul gerceklestirdigi egitim faaliyetleriyle hem finansal
bilinci artirmay1 hedefliyor hem de borsa ile iliskili calisanlarin
uzmanlasmasina katkida bulunuyor. Bircok alanda egitim veren
Borsa Istanbul, borsa uzmanlarindan 68rencilere ve gazetecilere
kadar farkli konularda verdigi egitimleri siirdiiriiyor.

ORGANIZATION FORMEMBER UYETEMSILGISI EGITIMLERI
REPRESENTATIVE:SENTATIVETRAININGS  ORGANIZASYONU

As a part of Member Representative Uye Temsilcileri Egitimleri'nde piya-
Trainings, certificate trainings are given salarda islem yapmak isteyen araci
to employees of intermediary firms who kurulus ¢alisanlarina yonelik olarak

1 want to trade in the markets. 350 member  sertifika egitimleri diizenleniyor. 1988
1 representative trainings were organized yilindan itibaren 2013 yilina kadar 350
1 between 1988 and 2013 and 12,394 persons  adet iiye temsilci egitimi diizenlendi ve
| have passed the exams organized after these bu diizenlenen sinavlarda 12.394 kisi
] trainings. In total, 95 persons participated  basarili oldu. 2014 yilinda diizenlenen
] in 1 member representative training, 6 ap-  1adet iiye temsilci egitimi, 6 adet uygu-
plied trainings and 1 market maker training, lama egitimi ile 1 adet piyasa yapiciligi
TRAININGS all of which were organized in 2014, and egitimine toplam 95 kisi katilirken
FOR EMPLOYEES OF further trainings will also be organized in ~ sene basinda ilan edilen takvime uygun
LISTED COMPANIES accordance with the schedule, announced  olarak asagida belirtilen basliklarda da

“Capital Market and Stock Exchange” trainingsare &t the beginning of this year. egitimler diizenlenecek.
organized twice ayear in June and December since 1997 to -
relevant staff of listed companies in order to provide information ~
to them and raise the efficiency of mutual communication. For this
purpose, 29 trainings were organized until the end of 2013 and 2,834
employees of listed companies attended these trainings. 23 persons

participated in the training, organized on 16-17-18 June 2013.

)

@ Pay Piyasas| Uye Temsilci Egitimi
@ Pay Piyasasi Bilgisayarli Alim Satim
Sistemi Uygulama Egitimi

@ Borglanma Araglari Piyasasi Uye
Temsilci Egitimi

@ Borclanma Araglari Piyasasi

@ Equity Market Member Representative
Training

@ Applied Training for Computerized
Trading System of Equity Market

@ Debt Securities Market Member
Representative Training

BORSA SiRKETLERI PERSONELINE YONELIK EGITIMLER

1997 yilindan itibaren her yil Haziran ve Aralik aylarinda paylari
Borsa'da islem goren sirketlerin ilgili personeline yonelik olarak
bilgilendirme ve karsilikli iletisimde etkinlik kazandiriimasi

amaclyla “Sermaye Piyasasi ve Borsa” konulu egitim
diizenleniyor. Bu cercevede, 2013 yili sonuna kadar 29
egitim diizenlendi ve egitimlere 2.834 sirket calisani
katildi. 16-17-18 Haziran 2014 tarihlerinde
dlzenlenen egitime ise 23 kisi katilim
gosterdi.
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@ Applied Training for Computerized
Trading System of Debt Securities Market
@ Applied Training for Computerized
Trading System of Derivatives Market

@ Market Maker Training for Equity Market

Bilgisayarli Alim Satim Sistemi
Uygulama Egitimi

@ Vadeliislem ve Opsiyon Piyasasi
Bilgisayarli Alm Satim Sistemi
Uygulama Egitimi

@ Pay Piyasasi Piyasa Yapiciligi
Egitimi




EXTERNAL TRAINING SUPPORT
~TRAININGS FORINTERNATIONAL
ENTITIES AND UNIVERSITIES EGITIMLER

Trainings are organized in Borsa Avrasya Borsalar Birligi Federasyonu
Istanbul for employees of capital market (FEAS) tarafindan iiye tilke borsalar1
boards of member countries of Federa- arasinda karsilikl iletisime etkinlik
tion of Euro-Asian Stock Exchanges kazandirmak ve diger tilke borsalarindaki
(FEAS) in order to optimize mutual com- gelismeler hakkinda yerinde bilgi alinmast
munication between stock exchanges of kapsaminda Borsa Istanbul da tiye
member countries and provide onsite tilkelerin sermaye piyasasi kurumlari
information about developments in calisanlarina yonelik olarak egitimler
stock exchanges of other countries. diizenliyor. Bununla birlikte yurtdisi iini-
Furthermore groups of foreign univer-  versite 9grencilerinden olusan gruplarin
sity students are allowed to participate  Tiirk sermaye piyasasi ve Borsa Istanbul
in trainings and seminars, organized faaliyetlerini tanitan egitim ve seminer-
to introduce the operations of Borsa lere katilim1 saglaniyor ve bu kapsamda,
Istanbul and Turkish capital market and 1999 yilindan itibaren diizenlenen 49 ayr1
683 employees have participated in 49 . egitime 683 kurum calisani katildi. Borsa
trainings that were organized since 1999 Istanbul ayrica egitmen destegi vermeyi
for this purpose. Borsa Istanbul also strdiriyor.
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STUDENT
TRAINING PROGRAM

The Student Training Program, which is
composed of a training program to teach the operation of
stock exchange markets, capital market legislation, and career
opportunities in capital market to university students, continues
throughout the entire year in the form of 2 weeks of training programs.

Students must also prepare a term paper during this period and present
their paper at the end of the term. During their non-training times, they assist
the operation of their departments and have an opportunity to know the working
environment. While the program has been organized in a scheduled manner since
1997, 8,278 university students in total have received this training up until the end of
2013. Also 265 persons have participated the program in the first six months of 2014.

OGRENCI EGITIM PROGRAMI
Universite 6grencilerine yonelik olarak borsa piyasalarininisleyisi, sermaye piyasasi
mevzuatl, sermaye piyasasinda kariyer imkanlari konularini kapsayan bilgilendirici
bir egitim programinin diizenlendigi Ogrenci Egitim Programi, 2 haftalik dsnemler
seklinde biitiin yil stirtiyor. Ogrenciler, bu stire icinde ayrica bir dénem édevi
hazirlayarak dénem sonunda ¢alismalarinin sunumunu yapiyorlar. Egitim
disinda kalan zamanlarda ise bagli olduklari bélimlerin islerine yardimel
olarak calisma ortamini tanima imkani buluyorlar. Program 1997
yilindan itibaren planli olarak dtizenlenirken 2013 yili sonuna
kadar 8.278 tiniversite dgrencisi egitim aldi. 2014
yilininilk alt ayinda ise 265 kisi programa
katild.

TRAININGS FOR STOCK EXCHANGE REPORTERS

Stock Exchange Reporters Training is organized for media
employees in order to assist them in understanding the
working principles of and relationships between the
markets of Borsa Istanbul and to provide correct informa-

tion to the public. The last of these trainings, which was
organized periodically as they are needed since 2000, was .
organized with the participation of 26 reporters from 19 or- Universitesi ve Borsa Istanbul isbirligiyle kurulan Finans

ganizations in April 2014 with the contributions of Center
for Applied Research in Finance, jointly founded by Borsa
Istanbul and Bogazici University. Stock Exchange Reporter
certificate was given to the participants after the training.

ON-THE-JOB TRAINING
ORGANIZATIONS

Borsa Istanbul investigates
the training needs of its
employees and ensures
that the most suitable
training programs are pre-
pared. So, when the num-
ber of participants reaches
a certain level, trainings
that were prepared spe-
cifically for a group of
Borsa Istanbul’s staff are
organized. 9,525 employ-
ees of Borsa Istanbul have
participated in 1,656
trainings that have been
organized since 1995.

HiZMETiGiEGiTIM
ORGANIZASYONLARI

Borsa Istanbul,
caliganlarinin egitim
ihtiyaclar1 dogrultusunda
arastirma yaparak en uy-
gun egitim programlarinin
dtizenlenmesini saghyor.
Bu cercevede, katilimci
say1sinin belirli bir sayiya
ulasmasiyla sadece Borsa
Istanbul personelinin

yer aldig1 gruba 6zel
hazirlanmis egitimler
diizenleniyor. 1995 yilindan
itibaren dtizenlenen

1.656 egitime 9.525 Borsa
Istanbul calisani katildi.

BORSA MUHABIRLERI EGITIMLER]

Borsa Istanbul piyasalarinin calisma prensiplerinin,
birbirleriyle olan iligkilerinin daha iyi kavranabilmesi ve
kamuoyunun dogru bilgilendirilmesi amaciyla medya
calisanlarina yonelik Borsa Muhabirligi Egitimleri diizen-
leniyor. 2000 yihindan itibaren belli araliklarla ihtiyac
duyuldukca diizenlenen egitimlerin sonuncusu Bogazici

Uygulama ve Arastirma Merkezi'nin katkilariyla 2014 yih
Nisan ayinda 19 farkli kurumdan 26 basin muhabirinin
katilimiyla dizenlendi. Egitimin ardindan katithmcilara
Borsa Muhabirligi sertifikasi verildi.
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VIOP continues to organize trainings with the participation

of market experts and professional trainers and to work for
increasing the awareness and literacy about futures and option
contracts.

VIOP, piyasa uzmanlari ve profesyonel egitimcilerin ,
katilimiyla egitimler diizenlemeye, vadeli islem ve R
opsiyon sozlesmelerine iliskin konularda farkindalik -
ve bilgi diizeyinin artirilmasi yoniinde calismalar -~
yapmaya devam ediyor. --"
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VIOPRISK MANAGEMENT CONFERENGE  VIOP RISH YONETIMIHONFERANSI

Professionals from real sector and financial sector shared 4 Haziran 2014 tarihinde Borsa Istanbul Konferans
their experiences with the participants during “VIOP Risk  Salonu'nda gerceklestirilen “VIOP Risk Yonetimi
Management Conference’, organized in Borsa Istanbul's  Konferansi’nda finansal risklerin etkin sekilde yonetil-
Conference Hall on June 4, 2014, for the effective man-  mesini saglamak amaciyla reel sektor ve finansal sektor
agement of financial risks. The Conference subjects were  profesyonelleri katilimcilar ile tecriibelerini paylasti.
“What is Financial Risk? What are the Types of Financial =~ Konferansta “Finansal Risk Nedir? Finansal Risk Ttrleri
Risks?”, “Risks of Energy Sector, Management of Risks of = Nelerdir?”, “Enerji Sektoriiniin Riskleri, Finansal Enstrii-
Energy sector with Financial Instruments”, “Portfolio Risk ~ manlar Ile Enerji Sektorii Risklerinin Yonetimi”, “Portfoy
Management, Effects of Portfolio Risk Management to  Riski Yonetimi, Portfoy Riski Yonetiminin Getiri Perfor-
Return Performance”, and “Strategies for Futures and Op-  mansina Etkileri” ve “Vadeli Islem ve Opsiyon Stratejileri,
tions, Volatility Projection Methods, Pricing Techniques  Volatilite Tahmin Yontemleri, Ttirev Uriin Fiyatlama
for Derivatives”. ~ Teknikleri” konulari ele alindi.

VIOP AT
OPTIONS SEMINARS UNIVERSITIES

VIOP organizes options OPSIYON SEMINERLERI
seminars with the VIOP tarafindan piyasa
participation of speaker katilimeilarinin daha da
guestsinordertoincrease  bilinclenmesi ve bilgi

the awareness and literacy ~ Seviyesinin artmasina

of market participants. katki saglamak amaciyla
The first VIOP Option konusmacilarin katilimi
Seminar was organized ile opsiyon seminerleri

with the participation of Mr. ~ diizenliyor. Ilk VIOP Semineri
James Prichardunderthe  “Uygulamali Opsiyon

name of “Applied Options  Stratejileri” adi altinda Mr.
Strategies”. This training James Prichard'in katilimiyla VioP UNIVERSITELERDE

copt[nued w¢h i) LB ChEEET) B MG VIOP, 7 Bolge 7 Universite Sertifika Programi kapsaminda Celal Bayar
training sessions, organized Buralf Saltoglu Ve Ora! Universitesi, Trakya Universitesi, Recep Tayyip Erdogan Universitesi,
with the participation of Mr. E[dogan in k.aF'"TI.a” _||e Nevsehir Universitesi, Gaziantep Universitesi, Kahramanmaras Siitcii imam
Buralf Saltogluand Mr. Oral duzenlene_n_lkl_ il Universitesi, Kafkas Universitesi'nde VIOP hakkinda egitimler gerceklestirdi.
Erdogan. devam ettirildi. Ote yandan ViOP, istanbul Ticaret Universitesi, Balikesir Universitesi,
Bogazici Universitesi gibi tiniversitelerle 6grencilere yonelik ortak
egitimler diizenliyor. Ayrica Borsa istanbul biinyesinde staj yapan

tiim tiniversite 6grencilerine ViOP uzmanlari tarafindan

egitimler verilerek VIOP'un bilinirligine katki saglaniyor.

Trainings on VIOP was given at Celal
Bayar University, Trakya University, Recep Tayyip
Erdogan University, Nevsehir University, Gaziantep
University, Kahramanmaras Siitcti imam University,
and Kafkas University as a part of 7 Regions, 7 Universities
Certificate Program. On the other hand VIOP organizes joint
trainings for students in cooperation with universities, such as istanbul
Trade University, Balikesir University, Bogazici University, etc. Furthermore,
all university students that are serving their internships at Borsa istanbul are
trained by VIOP experts in order to increase the awareness of VIOP.
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// TRAININGS PERFORMED WITH DATA DISSEMINATION COMPANIES

VIOP organizes joint trainings with data dissemination organizations SPAN
4 operating in Turkey, such as Foreks&Geneks, Matriks and Reuters. In addi- TRAININGS
’ tion to VIOP products, practical information is provided to participants The efforts to increase the level of
y about applications for VIOP contracts available on data dissemination knowledge of market participants about
screens. Totally three training sessions have been organized until today SPAN margining method are continuing at full
with data dissemination companies. These sessions will continue in the speed. In total, five SPAN margining method training
following period with VIOP Bloomberg training, scheduled to be organ- sessions were organized at various locations, such as

ized in September.

VERi YAYIN SiRKETLERIILE GERGENLESTIRILEN EGITIMLER

VIOP Foreks&Geneks, Matriks ve Reuters gibi Tiirkiye'de de
faaliyet gosteren veri yayin kuruluslari ile ortak egitimler

dtizenliyor. Bu egitimlerde VIOP irtinlerinin yani sira uygu-
lamali sekilde veri yayin ekranlarinda VIOP sozlesmelerine
yonelik uygulamalar hakkinda katihmcilara pratik bilgiler
aktariliyor. Su ana kadar veri yayin sirketleri ile ortak toplam

tic adet egitim gerceklestirildi. Eylil ayinda gerceklestirilmesi
planlanan VIOP Bloomberg egitimi ile bu egitim serisi Oni-
miizdeki donemde de devam.edecek.

Borsa Istanbul and Turkish Capital Markets Association.

SPAN EGiTiMLERi

The last SPAN session was given in the training hall of Turkish
Capital Markets Association on June 26, 2014.

ViOP’un SPAN teminatlandirma yontemi hakkinda piyasa

katiimeilarinin bilgi dtizeylerini artirmaya yénelik calismalari

tim hiziyla stirtiyor. Bu kapsamda toplam bes adet SPAN

egitim salonunda yapildi.

teminatlandirma yontemi egitimi Borsa istanbul ve Tiirkiye
Sermaye Piyasalari Birligi gibi cesitli mekanlarda
gerceklestirildi. Son SPAN egitimi 26 Haziran 2014
tarihinde Turkiye Sermaye Piyasalari Birligi

PROMOTIONALAGTIVITIES ;
VIOP ACADEMY
VIOP Academy, organized on 13-14 September mnmn B B ,'
2014 with the cooperation between Borsa Istanbul VIOP is performing various “““'nISI 'I'A"“'IM FM“YE‘"E“I 1
VIOP and Bogazici University, was offered to the activities to introduce Turkish . I
participants that want to have deep knowledge derivative market and increase VIOP, yurtdisi tanitim faaliyetleri
about derivative markets. Detailed information the awareness about VIOP at the cercevesinde The Futures Industry 1
about various subjects, such as derivatives, pricing international level together with ~ Association (FIA)'in diizenledigi 1
techniques, volatility and portfolio management, the leading stock exchanges, bircok fuar ve konferansta diinya- i
etc. were explained to participants by speakers for investment banks and central de-  nin 6nde gelen borsalari, yatirim 1
aperiod of 2 days as a part of VIOP Academy. positories of the world in several ~ bankalar1 ve saklama kurumlari ile 1
fairs and conferences organized birlikte Turkiye tiirev piyasalarini 1
: by The Futures Industry Associa-  tanitmak ve VIOP'un uluslararast 1
VIOP AKADEMI _ tion (FIA) abroad. Meetings are diizeyde bilinirliginin artirilmasi I
13-14 Eyl0 2014 tarihlerinde Borsa Istanbul conducted every year in various acisindan faaliyetlerde bulunuyor. I
VIOP ve Bogazici Universitesi isbirligi ile, ttirev events, organized in several cit- Her y1l Londra, Singapur, Chicago,
piyasalar hakkinda derinlemesine bilgi sahibi ies, such as London, Singapore, Amsterdam gibi sehirlerde dizen- .
olmak isteyenlere ydnelik olarak VIOP Akademi Chicago, Amsterdam, etc. in lenen etkinliklerde VIOP'un bilinir- !
duzenlendi. VIOP Akademi cercevesinde 2 gtin order to increase the awareness ligini artirma amaciyla goriismeler I
boyuLllcE tirev ?fr_acla_rv f'lt/?“?"_‘; ieknllkleéh " about VIOP. On the other hand, a  gerceklestiriliyor. I
oynaklik ve portioy yonetimi gidl konularaa ayrintii - 2 E T : :
bilgiler konusmacilar vasitasiyla katiimcilara ‘Eg;cssl ﬁg\zg Zéggﬁlﬁeggfgﬁis:tgta U Ote yandva.n. VIOP. Islem Sistemi ,'
it S ygulama Egitimleri kapsaminda
training from VIOP as a part of VIOP tarafindan Piyasa acildigin- I
VIOP Trading System Training dan bu yana toplam 737 iiye temsil- I
since the market has started to cisine sertifika egitimi verildi. ]

/483339,
/736564

operate.

TRAININGS ORGANIZED
WITH MEMBERS

P 00389 Joint trainings by VIOP and market members /
continue to be organized. Various joint trainings
’ have been organized recently with members, such as
Gedik Yatirim, Toros Yatirim, InvestAZ, and is Yatirim, one of
which was given in Izmir and three training sessions were given
in istanbul. These sessions will continue with a training to be given
in September as a part of the cooperation between Deutsche Bank
and VIOP. It is planned to organize these type of trainings in the coming
days with other market members. 7

UYELER iLE GERCEKLESTIRILEN EGITIMLER '
A VIOP ve piyasa iiyelerinin isbirligi ile ortak egitimler diizenlenmeye
devam ediliyor. Mevcut durumda biri izmir'de, iic tanesi istanbul'da
olmak iizere Gedik Yatirim, Toros Yatirim, investAZ ve is Yatirim
gibi tiyeler ile ortak egitimler diizenlendi. Eyll ayinda
Deutsche Bank VIOP isbirligi ile gerceklestirilecek
egitim ile egitim serisi devam edecek. Oniimiizdeki
donemde diger piyasa tyeleriile de bu tip
egitimler diizenlenmesi planlaniyor.
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TRENDLER
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Borsa Istanbul’s staff are taking
technology training in various countries
of the world as part of the strategic
partnership agreement between Borsa
Istanbul and NASDAQ OMX Group.

he agreement between Borsa Istanbul and NASDAQ

OMX Group, one of the leading stock exchanges

of the world, was one of the most important steps
towards converting Istanbul to one of top 10 most
successful financial centers of the world. This strate-
gic partnership agreement, which made a tremendous
impact both in Turkey and the world, aims to renew
the entire technology used by Borsa Istanbul and to in-
tegrate it with advanced capital markets of the world.
For this purpose, Borsa Istanbul did not only begin to
receive human resources and know-how support from
NASDAQ OMX but also enrolled its 24 employees to

Borsa Istanbul'un NASDAQ OMX
Grubu ile yaptig: stratejik ortalik
anlasmasi kapsaminda Borsa Istanbul
calisanlari, diinyanin cesitli iilkelerinde
teknoloji egitimi goriiyor.

orsa Istanbul'un diinyanin énde gelen borsalarin-

dan NASDAQ OMX Grubu ile anlasmasy, Istanbul'u

dtinyanin en basarili 10 finans merkezinden biri haline
getirme projesinde atilan en 6nemli adimlardan biri oldu.
Gerek Tirkiye'de gerek diinyada ses getiren bu stratejik
ortaklik anlasmasi, Borsa Istanbul'un kullandig1 teknolojiyi
bastan asagiya yenileyerek diinyanin gelismis sermaye pi-
yasalariyla entegre olmasini hedefliyor. Bu amac dogrultu-
sunda Borsa Istanbul, bir yandan NASDAQ OMX’ten insan
kaynag1 ve know-how destegi almaya basladi, bir yandan
da 24 calisanini yurtdisinda 3-10 ay boyunca devam edecek
olan teknoloji egitim programlarina yerlestirdi.
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technological training programs abroad,
which will continue for 3 to 10 months.

THEY LEARN ANEW CITY, ANEW SYSTEM

Employees of Borsa Istanbul, who went
to the USA, Sweden and Australia for train-
ing, are excited not only to be a part of such
a significant project, but also to know a
new city and a new system. Onur Temiir,
one of those employees that participated
the training, explained their initial days in
training in Sweden as follows: “Two days
after we came to Stockholm, we visited
NASDAQ OMX’s building on Monday morn-
ing. Necessary information was provided,
logistic arrangements were made and we
met the project team immediately after.
After the completion of initial training for
technical infrastructure, Temir participated
in software development environment
integration training and then development
and code writing training and he is now
developing products in accordance with the
needs of Borsa Istanbul together with soft-
ware teams of NASDAQ OMX. Temiir, who
shared his opinions on the working culture
of NASDAQ OMX, says, “We also observed
that sustainability of work life with social
life and regular business hours within rea-
sonable periods was an effective method.”
Temiir adds that he will return to Istanbul
with his experiences and pride of being a
part of this big and important project and
the software program, which he believes
that it will be useful for Borsa Istanbul.

The first training received by Em-
rah Bayraktaroglu in the NASDAQ OMX
project, who went to Sydney to develop a
supervision system that will operate inte-
grated with Borsa Istanbul’s new technol-
ogy ecosystem and process historic data,
was for Australian culture. He says, “We
then received mass training on SMARTS
solution and technical training specific to
our expertises. After we received necessary
information, we obtained significant in-
formation for the project through on-the-
job training method and started to develop
solutions actively” and happily states that
everything was on schedule until today
and adds, “Our purpose is to finish this job
as best as possible and make an impression
that is worthy of Borsa Istanbul.”

Employees of Borsa istanbul are receiving technical training and
participating to practices as a part of NASDAQ OMX Knowledge
Transfer Project.

NASDAQ OMX Bilgi Transferi projesi kapsaminda Borsa
Istanbul calisanlari, teknik egitimler aliyor ve uygulamali
calismalara katiliyorlar.

VENIBIR SEHIR, YENI BIR SISTEM TANIYORLAR

Amerika Birlesik Devletleri, Isvec ve
Avustralya’ya egitime giden Borsa Istanbul
calisanlar1 bir yandan boyle bir projenin
icinde bulunmanin, diger yandan da yepyeni
bir sehri ve yepyeni bir sistemi taniyacak
olmanin heyecani icerisindeydiler. Egitime
katilan Onur Temiir Isvec'te egitimdeki ilk
giinlerini su sozlerle anlatiyor: “Stockholm’e
geldikten iki giin sonra, Pazartesi sabahi
hepimiz NASDAQ OMX'in binasindaydik. Hic
vakit kaybetmeden gerekli bilgilendirmeler
yapildy, lojistik imkanlar saglandi, proje ekibi
ile tanisma toplantisi yapildi.” Teknik altyap1
hakkindaki ilk egitimini tamamladiktan
sonra yazilim gelistirme ortamlarina enteg-
rasyon ve sonrasinda gelistirme ve kodlama
calismalarina katilan Temiir, NASDAQ OMX
yazilim ekipleriyle beraber ¢alisarak Borsa
Istanbul'un ihtiyaclar1 dogrultusunda iiriinler
gelistiriyor. NASDAQ OMX'in calisma kiiltira
ile ilgili goriislerini paylasan Temiir, “Is hayatt
ile sosyal yasamin birbirini yok etmeden siir-
daralebilirligi, makul stirelerde ve diizenli bir
calisma biciminin verimli bir yontem oldugu
da gozlemlerimiz arasindaydi” diyor. Temiir,
Stockholm’deki yasanmisliklari, bu btiytik

-0

ONUR TEMUR

“We also observed

that sustainability of
work life with social life
and regular business
hours within reasonable
periods was an effective
method.”

ONUR TEMUR

“Is hayatiile sosyal
yasamin birbirini

yok etmeden
strdrdlebilirligi, makul
surelerde ve duizenli

bir calisma biciminin
verimli bir yéntem
oldugu da gozlemlerimiz
arasindayd”
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BOTH THEIR WORK TECHNIQUES AND SOCIAL LIVES ARE
DEVELOPING

Mehmet Vahit Sentiirk, who is currently
in Denver, USA office of NASDAQ OMX for
knowledge transfer, explains the purpose of
training, which will take 6 months, as fol-
lows: “Our primary responsibility here is to
understand Genium INET Framework, the
source codes of which will be open to our
organization from now on, and ensure that
the application, which will implement the risk
criteria that will be applied by Borsa Istanbul
both at-trade and pre-trade, is developed as
a part of this framework and is improved
continuously.”

Sentirk states that NASDAQ OMX acquired
FTEN in 2010, which provides PTRM (Pre-trade
Risk Management) solutions for brokers, and
they are currently working on PTRM solution,
which was integrated to Genium INET with
PTRM team. Sentiirk highlights that he spent
a very productive and enjoyable 6 months in
terms of business and private life and adds,
“We feel gratitude to all our managers and
friends who provided us with this opportu-
nity, who trusted us and who have always
supported us as we were in Istanbul.”

ve onemli projede yer almis olmanin gururu,
deneyimleri ve Borsa istanbul’a faydasi olaca-
gina inandig1 yazilim programiyla istanbul’a
donecegini dile getiriyor.

NASDAQ OMX projesinde Borsa
Istanbul'un yeni teknoloji ekosistemiyle
entegre calisacak ve gecmis verileri igleye-
bilecek bir gozetim sistemi olusturmak i¢in
Sydney'de bulunan Emrah Bayraktaroglunun
aldig1 ilk egitim Avustralya kaltiirii tizeri-
neydi. “Sonraki haftalarda, SMARTS cozimi
tzerine toplu egitimler ve uzmanlik alanina
ozel teknik egitimler aldik. Gerekli bilgileri
edindikten sonra is tistiinde 6grenme yon-
temiyle projede gittikce derinlesen bir bilgi
birikimi olustu ve aktif olarak gelistirmelere
basladik” diyen Bayraktaroglu, su ana kadar
her seyin proje takvimine uygun bir sekilde
yurtdagini biyiik bir mutlulukla dile getiri-
yor ve ekliyor: “Amacimiz, basladigimiz isi en
iyi sekilde sonlandirmak ve Borsa istanbul’a
yakisir bir izlenim birakmak.”

HEM I3 TEKNIKLERI HEM SOSYAL HAYATLARI GELISIYOR
NASDAQ OMX Bilgi Transferi kapsaminda
Amerika Birlesik Devletlerindeki Denver
ofisinde bulunan Mehmet Vahit Sentiirk, 6

ay boyunca devam edecek olan egitiminin
amacini su sozlerle acikliyor: “Buradaki
birincil sorumlulugumuz, bundan sonra
kaynak kodlar1 kurumumuza acik olacak olan
Genium INET Framework'tinti anlamak ve
kurumumuz Borsa Istanbul'un islem aninda
(at-trade) ve islem 6ncesinde (pre-trade) uygu-
lanacak olan risk kriterlerinin hayata gecme-
sini saglayacak uygulamanin bu framework
catis1 altinda gelistirilmesini ve siirekli olarak
iyilestirilmesini saglamaktir.”

NASDAQ OMX’in 2010 yili sonunda
broker firmalar icin PTRM (Pre-trade Risk
Management) ¢ozimi sunan FTEN firma-
sin1 satin alarak PTRM ¢ozimiine sahip
oldugunu anlatan Sentiirk, su anda PTRM
ekibi tarafindan Genium INET tizerine
entegre edilen PTRM ¢6zumi Gizerine ca-
listiklarini ifade ediyor. Is ve 6zel yasantisi
acisindan cok verimli ve eglenceli bir 6 ay
gecirdigini vurgulayan Sentiirk, “Bizlere bu
imkani saglayan, bize giivenen, istanbul'da
oldugu gibi burada da bizden desteklerini
esirgemeyen tiim yOneticilerimize ve arka-
daslarimiza minnetlerimizi ve siikranlari-
mizi1 sunariz” diyor.

-0

MEHMET VAHIT
SENTURK

“We feel gratitude to

all our managers and
friends, who provided
this opportunity to us,
who trusted us and who
have always supported
us as we werein
istanbul.”

MEHMET VAHIT
SENTURK

“Bizlere buimkani
saglayan, bize
giivenen, istanbul’da
oldugu gibi burada da
bizden desteklerini
esirgemeyen tim
yoneticilerimize ve
arkadaslarimiza
minnetlerimizive
stkranlarimizi sunariz.”

-0

EMRAH
BAYRAKTAROGLU
“We received mass
training on SMARTS
solution and technical
training specific to our
expertises. We obtained
significant information
for the project through
on-the-job training
method and started

to develop solutions
actively.”

EMRAH
BAYRAKTAROGLU
“SMARTS c6ziimu
lizerine toplu egitimler
ve uzmanlik alanina 6zel
teknik egitimler aldik.

is tistiinde 6grenme
yontemiyle derinlesen
bir bilgi birikimi

olustu ve aktif olarak
gelistirmelere basladik.”
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TURKEY GAINS ITS

INDEPENDENCE IN DEFENSE
INDUSTRY TiiRkivE savunma

SANAYISINDE

The Turkish defense and aviation
industry, which exported 779.2
million USD with 14.3 percent
increase, compared to the first

6 months of last year, continues
with stable growth.

he defense and aviation industry is usually a sector,
in which the most advanced and developed technolo-
gies are used, which always needs new technolo-
gies, and which is critically important for a country.
Turkish defense industry’s total revenue has reached
5 billion and 76 million USD in 2013. According to 2013
Performance Report of SASAD (Defense Industry Manufac-
turers Association), 34 percent of total defense industry
exports of Turkey is composed of land defense products,
30 percent is air defense products, 14 percent is sea defense
products and 14 percent is civil aviation products. The
national tank ALTAY, the national ship MILGEM, the drone
ANKA and the national helicopter ATAK, which were all
developed in last 10 years, show that Turkey has declared
its independence in the defense industry.
In addition to regular and significant increases in the in-
dustry’s annual revenue, exports, R&D expenditures and the

BAGIMSIZLIGINI KAZANIYOR

Gecen yilin ilk 6 aylik donemine
gore yiizde 14,3 artisla 779,2
milyon dolarlik ihracat yapan
Tiirk savunma ve havacilik sanayi
sektorii son yillardaki istikrarh
biiyiimesini siirdiiriiyor.

avunma ve havacilik sanayisi genellikle en ileri
ve uc teknolojilerin kullanildigy, siirekli yeni
teknolojilere ihtiyac duyan ve bir ulke i¢in
kritik 6Gneme sahip bir sektor. Turkiye savunma
sektorti 2013’te 5 milyar 76 milyon dolar toplam
ciroya ulasti. SASAD (Savunma Sanayicileri Dernegi)
2013 Performans Raporu'na gore Tiirkiye toplam
savunma sanayisi ihracatinin yizde 34’tint kara sa-
vunma driinleri, yiizde 30'unu hava savunma sanayisi
drtinleri, yizde 14’tin deniz savunma trinleri ve yine
ylizde 14’anu sivil havacilik Giriinleri izerine yapiyor.
Son 10 yilda gelistirilen milli tank ALTAY, milli gemi
MILGEM, insansiz hava aract ANKA ve milli helikopter
ATAK Ttrkiye'nin savunma sanayisinde bagimsizligini
ilan ettigini gosteriyor.
Sektorun yillik ciro, ihracat, Ar- Ge harcamalari ve
TSK ihtiyaclarinin yerel kaynaklardan karsilanma
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ratio to meet Turkish Army’s needs from local
resources we also see significant developments
in our aviation industry, too. The industry’s
revenue has increased by four times between
1997 and 2011 and 65.5 percent between 2009
and 2013. Furthermore, significant increases
have occurred in the ratio of meeting the
Turkish Army’s needs from local resources.
This ratio, which was 25 percent in 2003,

was increased to 41.6 percent in 2007 and to

54 percent in 2011. It is also seen that there

is 66 percent increase in owner’s equity R&D
expenditures per person for owner’s equity and
project support expenses per person during the
period between 2010 and 2013. In this context,
total amount of works performed in 2013 for
product and technology development was
equal to 7 billion and 461 million USD.

INCENTIVES DEVELOP THEINDUSTRY

The total amount of incentives granted to

7 companies operating in defense industry,
which is among the industries that have
received the largest government incentives
recently, was equal to 135 million USD between
2006 and 2013. However highly added value
products that are produced by the industry,
which uses SMEs more for supply of interme-
diate goods, make significant contributions to-
wards achievement of Turkey’s export targets.

THESCHOOL OF TURKISH DEFENSE INDUSTRY: ASELSAN

ASELSAN, the most important company in the
history of Turkish defense industry, had acted
like a school for the industry when it started
to operate in 1975. According to Dr. Hasan
Canpolat, Chairman of Board of Directors of
Aselsan, who evaluated the current position of
Aselsan and the importance given particularly
to innovation to Borsa Istanbul Magazine, the
industry is directed by the investments made
in innovation.

THE PROGESS THAT
GIVES PRIORITY TO
AUTHENTIC DOMESTIC
DEVELOPMENT
MODELS HAS STARTED
FOR DEFENSE
SYSTEMS, WHICH
ARE NEEDED BY THE
TURKISH ARMED
FORGES.

TURK SILAHLI
KUVVETLERI'NIN
[HTIVACI OLAN
SAVUNMA
SISTEMLERINDE GZGUN
YURTICI GELISTIRME
MODELLERINE ONCELIK
VEREN BIR SURECE
GECILDI.

REVENUE OF DEFENSE INDUSTRY
~ SAVUNMA SANAYi CIROSU

Billion
Milyar

2008

2009 2010 2011 2012

Source: SASAD, Defense Industry Manufacturers Association
Kaynak: SASAD, Savunma Sanayicileri Dernegi

2013

oranlarindaki diizenli ve onemli artislar ile
beraber havacilik sektoriimiizde de 6nemli
gelismeler oluyor. Sektor cirosu 1997-2011
doneminde yaklasik dort kat, 2009’dan
2013’e kadarki donemde ise yizde 65,5
artis gosterdi. Tark Silahli Kuvvetleri'nin
ihtiyaclarinin yurt icinden karsilanma
oraninda da biytik artis yasandi. 2003’de
ytizde 25 olan TSK'nin ihtiyaclarinin yurt
icinden karsilanma pay1 2007'de yiizde
41,6'ya, 2011'de ise yluizde 54’e yikseldi.
2010-2013 donemine gore kisi basina
diisen 6zkaynak ve proje destegi harcama-
larinda kisibasi 6z kaynak Ar-Ge harca-
malarinda ytizde 66’lik bir artis oldugu
goriluyor. Bu kapsamda 2013 yilinda tiriin
ve teknoloji gelistirme ¢alismalarinda 7
milyar 461 milyon dolar degerinde calisma
yurtatalda.

TESVIKLER SEKTORU BUYUTUYOR

Son donemde devlet tesviklerinin yogun
oldugu sektorlerin basinda gelen savunma
sanayinde faaliyet gosteren 7 sirkete 2006-
2013 yillar1 arasinda 135 milyon dolar tesvik
kredisi verildi. Bununla birlikte ara mal
tedarikinde KOBI'lerden giderek daha fazla
yararlanan sektoriin tirettigi ytiksek katma
degerli Griinler Tarkiye'nin ihracat hedefle-
rine ulasmasina biiyiik katki saghyor.

TURK SAVUNMA SANAYISININ OKULU: ASELSAN

Turk savunma sanayisi tarihinde en 6nemli
kurulus olan ASELSAN 1975°de faaliyetle-
rine baslarken Tiirk savunma sanayisinin
baslangici icin bir okul gorevini yerine
getirdi. Aselsan’in bugiin geldigi noktayi ve
ozellikle inovasyona verilen ¢nemi, Borsa
istanbul Magazine’e degerlendiren Yone-
tim Kurulu Baskani Dr. Hasan Canpolata
gore sektdrli inovasyona yapilan yatirim
yonlendiriyor.

R&D EXPENDITURES IN DEFENSE INDUSTRY B,..,o,‘
SAVUNMA SANAYi AR-GE HARCAMALARI Muyar

peBEE

2008 2009 2010 2011 2012

Source: SASAD, Defense Industry Manufacturers Association
Kaynak: SASAD, Savunma Sanayicileri Dernegi
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“ASELSAN, THE ADMIRAL SHIP

OF DEFENSE INDUSTRY”
"ASELSAN SAVUNMA SANAYISININ AMIRAL GEMISI”

Dr. Hasan Canpolat, Chairman of Board
of Directors of ASELSAN, the leading
company of Turkish defense industry,
reviewed Turkish defense industry

and ASELSAN’s vision for the future.
Canpolat, who highlighted that R&D
plays a very important role in defense
industry, emphasized the importance
given by ASELSAN to innovation.

SELSAN, the leading defense industry company of
Turkey that develops advanced technology system
solutions in land, air, sea and space platforms, is
also coming to the forefront in international arena.
The company that continues to climb to the top
among the largest industrial enterprises of the world is at
74% rank in the list that was prepared by Defense News, one
of the most important defense industry journals in the
USA. Saying that they have now reached a rank of 67
in the list this year, the Chairman of Board of Direc-
tors of ASELSAN states that they aim to be one of
top 50 companies of the world’s defense industry
SOOon.

What is your opinion about the current situ-
ation and position of ASELSAN within
Turkish defense industry?

ASELSAN, the longest-established com-
pany and the admiral ship of Turkish
defense industry, is also the company
that spends the most on R&D in the in-
dustry. This power of our company is
based on our technological depth and
well-educated staff capacity. The rev-
enue of our company, which is ranked

74 among top 100 defense industry
companies of the world, exceeded 1
billion USD last year. As a result of this
development we are now ranked 67 in
the recently announced list. We are aim-
ing to be one of the top 50 companies

of the world’s defense industry.
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Tiirk savunma sanayisinin 6nde gelen
sirketi ASELSAN’1n Yonetim Kurulu
Baskani Dr. Hasan Canpolat Tiirkiye' nin
savunma sanayisini ve ASELSAN’1n
gelecek vizyonunu degerlendirdi.
Ozellikle Ar-Ge’'nin savunma sanayisinde
oldukca 6nemli olduguna deginen
Canpolat, ASELSAN’1n inovasyona
verdigi 6nemin de altini cizdi.

ara, hava, deniz ve uzay platformlarinda ileri
teknoloji sistem ¢oziimleri gelistiren Tiirkiyenin
lider savunma sanayisi sirketi ASELSAN, ayn
zamanda uluslararasi platformda da 6ne cikiyor.
Diinyanin en bitytik sanayi kuruluslar: arasinda da
yiikselisini siirdtiren sirket, Amerika Birlesik Devletlerinin
onemli savunmaya sanayisi dergilerinden Defense News
tarafindan hazirlanan listede 74. sirada yer aliyor.
Aym listede bu yil 67. siraya kadar yiikseldiklerini
soyleyen ASELSAN Yonetim Kurulu Bagkani, kisa
siirede diinyanin savunma sanayisinde en bitytik
'} ilk 50 firmasina arasina girmeyi hedeflediklerini
" belirtiyor.

)

ASELSAN’1n Tiirkiye savunma sanayisi sek-
toriindeki konumunu ve bugiin geldigi
noktay1 nasil degerlendiriyorsunuz?
Tark savunma sektoriintin en kokla
kurulusu ve amiral gemisi olan ASELSAN
ayni zamanda Tirk savunma sanayisinin

Ar-Ge'ye en fazla harcama yapan firma-
sidir. Sirketimizin bu giicti teknolojik
derinligi ve yetismis insan giicti kapa-
sitesinden gelmektedir. Diinyanin en
biiyiik ilk 100 savunma sanayisi firmasi

arasinda 74’tinci sirada yer alan sirke-
timizin cirosu gecen y1l 1 milyardolar
sinirini astt. Bu gelisme sonucunda
yeni aciklanan listede 67. sirada yer ali-
yoruz. Kisa siirede diinyanin savunma
sanayisinde en buytik ilk 50 firmasi
arasina girmeyi hedefliyoruz.




What is the level of domestic supply of
intermediate products in Turkish defense
industry? How much importance does ASEL-
SAN attach to this subject?

The amount of products that ASELSAN
purchased in 2013 from approximately 400
domestic companies, most of which are located
in OSTIM and other industrial zones of Ankara,
was more than 280 million USD. We do not
only give business to sub-industry companies
but also organize free of charge occupational
training in order to support and develop them.
We perform various projects, such as improv-
ing the production/testing infrastructures of
these companies by transferring unused but
functional equipment to them, providing tech-
nical consultancy to them, executing financial
agreements with the banks in order to assist
them in obtaining loans at suitable conditions,
and using special and expensive equipment
jointly with them.

What is the level of R&D works and current
situation of ASELSAN?

The importance that ASELSAN attaches to
R&D works leads the way towards exports of
technologically advanced products. Although
the amount of exported products per person
is around 2 thousand USD in Turkey, this fig-
ure is equal to 50 thousand USD per person
in ASELSAN. ASELSAN is also responsible for
5 percent of advanced technology exports

of Turkey. ASELSAN, which had a revenue of
more than 1 billion USD in 2013, reserved 383
million USD to R&D and ASELSAN’s share in
total R&D expenditures of defense industry
is 43%. With its customer oriented approach
and strong staff that direct the technol-

ogy, ASELSAN pays great attention to R&D
operations.

To how many countries does ASELSAN
export and what are your targets for new
markets?

Receiving new orders from abroad amount-
ing more than 200 million USD in 2013 is an
important success in terms of sustainability
of exports. ASELSAN is founding companies
in target countries as a result of its claim for
being a global company. Currently, we have
subsidiaries in Kazakhstan, Jordan and United
Arab Emirates. We will continue to operate to
incorporate abroad in the coming days.

THOUSAND DOLLAR/
BIN DOLAR
VALUE OF GOODS EXPORTED BY
ASELSAN PER PERSON

ASELSAN'IN KG BASINA MAL
[HRACATI DEGERI

-

BILLION DOLLAR /
MILYAR DOLAR
ASELSAN'S REVENUE IN 2013
ASELSAN 2013 YILI CIROSU

-

A
216

RG&D STAFF IN
ASELSAN
ASELSAN'IN AR-GE
PERSONELI SAYISI

Tiirkiye savunma sanayisinde yerli ara mal
tedariki ne boyutta? ASELSAN bu konuya
ne diizeyde 6nem veriyor?

ASELSAN, 2013 yili igerisinde biyiik ¢o-
gunlugu OSTIM ve Ankara'daki diger sanayi
bolgelerinde yerlesik olan yaklasik 400 yerli
firmadan 280 milyon dolarin tizerinde satin
alim gerceklestirdi. Biz sadece yan sanayi
firmalarina is vermekle kalmiyor ayni za-
manda bu firmalar1 destekleme ve gelistirme
calismalari kapsaminda, bedelsiz mesleki
egitimler diizenliyoruz. Sirketlerin atil ancak
calisir durumda olan ekipmanlarinin akta-
rilarak firmalarin Giretim/test altyapilarinin
iyilestirilmesi, firmalara teknik konularda
danismanlik verilmesi, uygun kosullarda
kredilendirme olanaklari olusturabilmek
icin bankalarla finansal sozlesmeler yapil-
masi, 6zel ve yiitksek maliyetli ekipmanlarin
ortak kullanilmasi gibi uygulamalar: da
yurutiilyoruz.

ASELSAN’1n Ar-Ge calismalarinda gel-

digi noktay1 ve calismalarini nasil
degerlendiriyorsunuz?

ASELSAN'1n Ar-Ge'ye verdigi 6nem yiiksek
teknolojili tirtinlerin ihracatinin yolunu
aciyor. Turkiye'de kisi basina mal ihracatt

2 bin dolar seviyelerinde iken bu rakam
ASELSAN’da kisi basina 50 bin dolar. Yine
ASELSAN Tarkiye'nin ileri teknoloji ihraca-
tinin yiizde 5'ini gerceklestirmektedir.2013
yilinda yaklasik 1 Milyar ABD Dolarinin
tizerinde ciro yapan ASELSAN’da Ar-Ge'ye
383 Milyon ABD Dolar kaynak ayrilmis

olup ASELSAN’1n savunma sanayi Ar-Ge’si
icerisindeki pay1 ise %43’ttir. Miisteri odakl
yaklasimi ve teknolojiye yon veren giiclii kad-
rosuyla ASELSAN, Ar-Ge faaliyetlerine buiytik
onem vermektedir.

ASELSAN kac iilkeye ne boyutta ihracat
yapiyor, yeni pazar hedefleriniz neler?
2013te yurt dis1 pazarlarda 200 Milyon ABD
Dolarinin tizerinde yeni siparis alinmis olmasi
ihracat basarilarinin sirdiiriilebilirligi agisin-
dan 6nemli bir basaridir. ASELSAN, kiiresel
bir firma olma iddiasi ile diinyadaki hedef
bolgelerinde sirketler kurmaktadir. Su anda
Kazakistan, Urdiin, Birlesik Arap Emirlikle-
rinde faaliyet gosteren ortak sirketleri bulun-
maktadir. Yurt disinda sirketlesme faaliyetleri
onumiizdeki donemde devam edecektir.
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KASIM- ARALIK

AGENDA | AJANDA

n

VISUAL ARTS AND MUSIC IN TURKEY
JUNE 27 - NOVEMBER 27, 2014

[stanbul Modern

“Polyphonic”, a part of 10
anniversary preparations of
Istanbul Modern, aims to
highlight the interactions
between visual and audial arts in
Turkey by offering an anthology
of current productions under
the curatorship of Celenk

Bafra and Levent Calikoglu.

The “Repertory”, located at the
entry of the exhibition hall,
represents a field of research on
the intersection points of and
previous collaborations between
music and visual arts in Turkey.

b
1Y
b

TORKIYE'DE GORSEL SANATLAR VE MiziK
21Haziran- 27 Kasim 2014

Istanbul Modern

Istanbul Modern’in kurulusunun
10. yili kapsaminda hazirlanan
“Cok Sesli”, Turkiye'de gorsel

ve isitsel sanatlar arasindaki
etkilesimlereisaret etmeyi ve bu
alandaki-gtincel iiretimlerden
Celenk Bafra, Levent Calikoglu
karatorliginde birsecki
sunmay!1 hedefliyor. Sergi
salonunun girisinde yer

alan “Repertuar” Turkiye'de
mizik ve gorsel sanatlarin
kesisme noktalarina ve gecmis
donemlerdeki isbirliklerine dair
bir arastirma alanini ifade ediyor.

i3 SANAT FEATURES AYO
December 2
Is Sanat

Folk-soul singer Ayo, who
made a big splash in the
music world with her
2006 album “Joyful” will
meet music enthusiasts
at Is Sanat on December
2nd. Ayo, who won many
awards for her album
titled “Joy ful” in countries
such as France, Germany,
Poland, Switzerland, Italy
and Greece will take the
stage in the final concert
of world music events.

AYDi$ SANAT'TA
2 Aralik

Is Sanat

2006 yilinda cikardig:
“Joyful” albimi ile
miizik diinyasina hizli
bir giris yapan folk-
soul sarkicis1 Ayo, 2
Aralik’ta Is Sanat’ta mii-
zikseverlerle bulusuyor.
“Joyful” albtimiiyle
Fransa, Almanya, Po-
lonya, Isvicre, Italya ve
Yunanistan gibi bircok
ulkede odiile layik
goriilen Ayo, bu sezon
dtinya muizigi kusa-
ginin son konserinde
sahne aliyor.
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ONE OF THE GREATEST VIOLIN
VIRTUOSOS IN THE WORLD IS NOW
ATZORLUPSM

Zorlu Center

December 6

Zorlu Center, 6 Aralik’ta
ozel bir konsere ev sahipligi
yapiyor ve diinyaca tnli
keman virtiiozi Farid Farjad,
istanbullu miizikseverlerin
karsisina ¢ikiyor. Turkiye'de
“kemani aglatan adam”
olarak bilinen Farjad, Fars
halk miizigi ve Bat1 klasik
miizigini birlestirdigi
eserlerini Zorlu Center
Performans Sanatlari
Merkezi'nde seslendiriyor.
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DUNYANIN EN iYi KEMAN
ViRT{OZLERINDEN BiRi ZORLU PSN'DE
Zorlu Center

6 Aralik

Zorlu Center will host a
special concert on December
6th. World famous violin
virtuoso Farid Farjad will

be performing in front of

his fans in Istanbul. Farjad

is known as “the man who
makes the violin cry” in
Turkey. He will be performing
his songs which combine
Persian folk music and
Western classical music at
Zorlu Center Performing Arts
Center.

JOAN MIRG - WOMEN, BIRDS
AND STARS
September 23, 2014-
February1,2015

The 20™ century
Catalan surrealist artist
Joan Miré’s works will
decorate the walls
and grounds of Sakip
Sabanci Museum.

The wide collection
of Miro’s paintings
and sculptures gather
around the themes

of birds, stars and
women.

JOAN MIRO - KADINLAR,
KUSLAR, YILDIZLAR
23 Eyliil 2014-13ubat 2015

20. yuzyilin Katalan
siirrealist artisti Joan
Miré'nun calismalari
Sakip Sabanci
Miizesi'nin yerlerini
ve duvarlarini
stisleyecek. Miré'nun
resimlerinden ve
heykellerinden
olusan genis
koleksiyon, kuslar,
yildizlar ve kadinlar
temasini isliyor.
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