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TUNCAY DING
Genel Miidiir
CED

BISTECH BRINGS ALONG
MANY NOVELTIES

BISTECH BIRCOK VENILIGIDE
BERABERINDE GETIRIYOR

e are witnessing a very important
turning point for the Turkish ca-
pital markets and Borsa stanbul.
Our efforts within the scope of
the technological transformation efforts
initiated as part of the strategic part-
nership agreement signed between Borsa
Istanbul and Nasdagq in late 2013 bore its
first fruits on November 30, 2015. The
fact that Borsa Istanbul Equity Market
started to employ BISTECH technology
means more than a transition to the
advanced technology used by selected
markets of the world. This step also
constitutes a very important phase of
Istanbul International Financial Center
project, which aims to make Istanbul
an epicenter for more investors and
companies. At a time when national and
international investors prefer the trading
platforms offering the widest range of
products, and operating in the most
efficient way, we have launched the most
developed exchange technology that is
available today. Particularly considering
that we have renewed an exchange tech-
nology that has been in use for twenty-
two years, the importance of the step we
have taken is better understood.
BISTECH brings along many novel-
ties. With BISTECH, Borsa Istanbul has
reached an order processing speed of less
than 100 microseconds and a trading
capacity of 100,000 trades/second. To
put it shortly, Turkey is coming of age in
finance technology. In the forthcoming
period, as our other markets will start

iirkiye sermaye piyasasi ve Borsa Istan-
bul icin cok 6nemli doniim noktalarin-
dan birine hep birlikte sahitlik ediyoruz.
Borsamiz ve Nasdaq arasinda 2013 yil
sonunda imzalanan stratejik ortaklik anlas-
mas1 kapsaminda baslattigimiz teknolojik
dontisim calismalarinin ilk meyvesini 30
Kasim 2015 tarihinde almis bulunuyoruz.
Borsa Istanbul Pay Piyasasi'nin BISTECH
teknolojisini kullanmaya baslamasi, diin-
yanin en seckin borsalarinin sahip oldugu
ileri teknolojiye gecisten daha fazlasini ifade
ediyor. Bu adim, ayn1 zamanda, artan rekabet
ortaminda Istanbul’'u cok daha fazla sayida
yatirimcl ve sirket icin bir ¢cekim merkezi
yapmay1 amaclayan Istanbul Uluslararasi
Finans Merkezi projesinin de ¢cok 6nemli bir
asamasini olusturuyor. Ulusal ve uluslararasi
yatirimcilarin en genis triin portféytni
sunan, en etkin sekilde calisan islem plat-
formlarini tercih ettigi bir donemde; biz de
gintimiuzin en gelismis borsa teknolojisini
devreye almis bulunuyoruz. Ozellikle, 22
yildir kullanilan bir borsa teknolojisini
yeniledigimiz dasuntldiginde atilan adimin
ehemmiyeti daha iyi anlasilacaktir.

BISTECH bircok yeniligi de beraberinde
getiriyor. Borsa istanbul, BISTECH ile 100
mikrosaniyenin altinda emir isleme hizina
ve 100.000 emir/saniye islem kapasitesine
ulasmaktadir. Kisacasi, Turkiye finans tekno-
lojisinde ¢ag atliyor. Ontimiizdeki donemde,
diger piyasalarimizin da yeni teknolojiye
gecisiyle beraber yatirimcilarimiza sundugu-
muz pay senetleri, borclanma araclari, emtia
ve tiirev araclar tek bir teknoloji platformu
tizerinde islem gérmeye baslayacaktir. islem

2| BORSAISTANBUL MAGAZINE



using the new technology, equities, debt securities,
commodities and derivative products we offer for
our investors will start being traded on a single
technology platform. As full integration is achi-
eved in pre and post trade processes, the infrast-
ructure supporting trading in other languages and
currencies will strengthen our connections with
international markets and investors.

Thanks to increased efficiency and capacity, we
will be seeing new institutional investors -that
have not invested in Turkey before- trading on our
platform. As companies engaged in high frequency
trading, which have a share of close to 70% in
traded volume in countries such as the US, algo-tra-
ders and many others come to our market, our tra-
ded volume and liquidity will increase significantly.

Applying new technology in all our markets and
integration with post-trade processes paves the
way for operational excellence for Borsa Istanbul.
Furthermore, the new technology includes not
only Borsa Istanbul, but also Takasbank, Merkezi
Kayit Kurulusu (Central Registry Agency), interme-
diary institutions, data vendors and Independent
Software Vendors (ISV), therefore converting the
capital markets as a whole.

Effects of technologic transformation are not
limited to the above mentioned ones. The fact that
we have the new technology including
the source codes, and therefore can
modify and improve such technology,
allows us to produce our own tech-
nology in the medium term and train
our human resources. Within the
scope of the agreement with Nasdaq,
we continue to receive training and
consultancy services in various fields.
Thereby, a very important know-how
transfer is realized.

Another important feature of our
cooperation with Nasdaq is that we
have got the reselling rights for the
new technology to 25 countries in Eu-
rasia. Such advanced technology will
be transferred to the countries of the
region by Borsa Istanbul, making it not
only the financial center, but also the
technology provider of the region.

As epicenters are changing, developing countri-
es have a more significant place in the global are-
na. In such an era, the centers to benefit from the
opportunities will be those that offer all financial
products on a reliable and transparent platform
in the most efficient and rapid manner. As Borsa
Istanbul, we take our actions in such awareness
and determination and continue to work in order
to carry Borsa Istanbul and the Turkish capital
markets to their well-deserved level.

AS EPICENTERS ARE
CHANGING, DEVELOPING
COUNTRIES HAVE A MORE
SIGNIFICANT PLAGE IN THE
GLOBAL ARENA.

EKONOMIK GUG MERKEZLERI
YER DEGISTIRIRKEN,
GELISMEKTE OLAN
PIYASALARIN DUNYA
ARENASINDA ONEMI HER
GEGEN GUN ARTIVOR.

oncesi ve sonrasi siireclerde tam entegrasyon
saglanirken; farkl dil ve para birimlerinde islem
yapmay1 destekleyen altyapi, uluslararasi pi-
yasa ve yatirimcilarla baglantilarimizi daha da
guclendirecektir.

Artan etkinlik ve kapasite sayesinde daha 6nce
ulkemize yatirim yapmamis bircok kurumsal
yatirimcinin da platformumuza geldigini gorece-
giz. ABD gibi tilkelerde, islem hacminde %70’ler
seviyesinde paya sahip ytksek frekansl islem
yapan kurumlar, algo-islemciler ve daha bircok
kurumun piyasamiza katilimiyla islem hacmi ve
likiditemizi ¢cok daha yukarilara tasiyacagiz.

Yeni teknolojinin tiim piyasalarimizda hayata
gececek olmasi ve islem sonrasi siireclerle sagla-
nacak entegrasyon Borsa Istanbul’'un operasyonel
mitkemmellige ulasmasinin da éniinii aciyor.
Bunun yaninda, yeni teknoloji sadece Borsamizi
degil Takasbank, Merkezi Kayit Kurulusu, araci
kurumlar, veri yayin kuruluslar: ve ilgili yazilim
firmalarini da siirece dahil ederek biitiin sermaye
piyasasini dontistiriyor.

Teknolojik donustumiin etkileri yukarida bahsi
gecen hususlarla da sinirli degil. Yeni teknoloji-
yi kaynak kodlari ile almamiz ve bu teknolojiyi
degistirebilme ve gelistirme imkanina sahip
olmamiz, orta vadede tilkemizin kendi finansal
teknolojisini gelistirmesinin ve insan kaynagini
yetistirmesinin 6ntni de acmistir.
Nasdagq ile hayata gecen anlasma
kapsaminda, farkli alanlarda egitim
ve danismanlik hizmetleri alinma-
ya devam etmektedir. Dolayisiyla,
teknolojik donisum strecinde ¢ok
onemli bir bilgi transferi de gercek-
lesmis oluyor.

Nasdagq ile is birliginin bir diger
onemli maddesi de yeni teknoloji-
nin Avrasya bolgesindeki 25 tlkeye
satis haklarini da almis olmamiz.
So6z konusu ileri teknolojinin bolge
tilkelerine transferinin Borsa Istan-
bul tarafindan gerceklestirilecek
olmasi istanbul'u bolgenin sadece
finans merkezi degil ayni zamanda
teknoloji merkezi de yapacaktir.

Ekonomik gii¢c merkezleri yer
degistirirken, gelismekte olan piyasalarin diinya
arenasinda 6nemi her gecen giin artiyor. Iste
boyle bir donemde; firsatlardan en fazla istifa-
de edecek olan merkezler, yatirimcilara talep
ettikleri tiim finansal trtinleri giivenilir ve seffaf
bir platformda en etkin ve hizli bicimde sunanlar
olacaktir. Biz de Borsa Istanbul olarak bu biling
ve kararlilikla hareket ediyor, Borsamizi ve ser-
maye piyasamizi hak ettigi noktaya tasimak icin
calismalarimiza devam ediyoruz.

Saygilarimla.
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ATURK AT THE GLOBAL ENTREPRENEURSHIP
SUMMIT: BAYBARS ALTUNTAS

KURESEL GIRISIMCILIK ZIRVESINDE BIR TURK:
BAYBARS ALTUNTAS

EBRD VICE
PRESIDENT PHILIP
BENNETT: “ON AN
ABSOLUTE BASIS,
TURKEY HAS A VERY
LARGE COMPLEX
ECONOMY”
EBRDBASKAN
VARDINCIS
PHILIPBENNETT:
“TORKIVENIN DLDUKGA
BOVUK VEKOMPLEKS
BIR EKONOM
DLDUGUNL SOYLEMEK
BEREK”

TURKISH INSTITUTIONAL INVESTMENT
MANAGERS’ ASSOCIATION CHAIRMAN DR.
SAHIN ALP KELER: “NEW INDICES FOR
SPECIFIC PURPOSES”

TURKIYE KURUMSAL YATIRIMCI YONETICILERI
DERNEGI BASKANI DR. SAHIN ALP KELER:
“IHTIYAGA UYGUN YENI ENDEKSLER GELECEK"

G KEY POINTS FOR COMPANIES
T0GO PUBLIC

SIRKETLERIN HALKA
ACILMASINDA B KILIT NOKTA

We spoke with Nalan Erkarakas,

Chairwoman of KOTEDER,

on initial public offerings and
the activities of KOTEDER, an
association founded to encourage

initial public offerings.

Halka arzlarin 6zendirilmesi
amaciyla kurulan KOTEDER

Baskani Nalan Erkarakas ile der-
negin faaliyetleri ve halka arzlar

tzerine konustuk.
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FINANCE & ECONOMICs CONFERENCE
’A NEW ERA IN CAPITAL MARKETS

ECONOMY AND FINANCE °
WERE THE TOPICS OF THE
DISCUSSION

The 2nd International Borsa Istanbul
Finance & Economics Conference
(BIFEC) was held at The Marmara Hotel
Taksim on 1-2 October. The two-day
conference housed 15 panels.

omy Conference (BIFEC) was held at The Marmara
Hotel Taksim on October 1-2, 2015. The main theme
of the Conference was “A New Era in Capital Markets”,
with panels entitled as follows: Banking and Finance,
Corporate Finance, Market Microstructure, Behavioral
Finance, Asset Pricing, Quantitative Methods, Financial
Crises & Contagion, Capital Flows, Ownership Structure,
Initial Public Offerings, and Index Performance.
The Conference started with an opening speech
by Borsa Istanbul CEO Tuncay Din¢ emphasizing the
importance of creating a financial ecosystem that will
influence the real economy more strongly. Din¢ went on
to say that a more comprehensive structure should be
created for retail investors as well as small and medium
sized companies.
Following the opening speech, a panel entitled “Good
Finance”, chaired by Prof. Vedat Akgiray of Bogazici

2nd International Borsa Istanbul Finance and Econ-

ober 1-2, 2015

/.

FINANS VE EKONOMI
MASAYA YATIRILDI

2. Uluslararasi Borsa Istanbul Finans ve
Ekonomi Konferansi (BIFEC) 1-2 Ekim
tarihlerinde The Marmara Hotel Taksim'de
gerceklestirildi. Iki giin siiren konferansta
toplam 15 panel diizenlendi.

Konferansi (BIFEC) 1-2 Ekim 2015 tarihlerinde The

o Marmara Hotel, Taksim'de gerceklestirildi. “Sermaye
Piyasalarinda Yeni Donem” bashig: altinda diizenlenen
konferansta; Bankacilik ve Finans, Kurumsal Finans, Pi-
yasa ic Yapisi, Davranissal Finans, Varlik Fiyatlama, Sayisal
Metotlar, Finansal Krizler ve Bulasicilik, Sermaye Akimlari,
Sahiplik Yapisy, Birincil Halka Arzlar ve Endeks Perfor-
manslari gibi konular degerlendirildi.

Konferansin ilk giinii Borsa Istanbul Genel Madrii
Tuncay Din¢’in acilis konusmasiyla basladi. Reel ekono-
miyi daha efektif sekilde etkileyecek bir finansal ekosiste-
min yaratilmasi gerektigini vurgulayan Ding, perakende ya-
tirimeiyla kiigiik ve orta boy isletmeler i¢in daha kapsamli
bir yap1 olusturmak gerektigini ifade etti.

Acilis konusmasinin ardindan Bogazi¢i Universitesi
Ogretim Uyesi Prof. Dr. Vedat Akgiray'in yonettigi “Iyi Fi-
nans” konulu bir panel diizenlendi. Panele, Tiirkiye Cum-

2 Uluslararasi Borsa Istanbul Finans ve Ekonomi
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University, was held. Panel
speakers were Central Bank
of the Republic of Turkey
Board Member Dr. Ahmet
Faruk Aysan, Capital Mar-
kets Board Executive Vice
Chairman Tevfik Kinik and
Borsa Istanbul CEO Tuncay
Ding. At the panel, Din¢
pointed out to the fact that
everybody expects news
from FED, saying, “We know
that when FED increases
the interest rates, it will not
be by 5-10 basis points, but
0.25 basis points. This is

an insignificant figure, but
it has tremendous effects
since the whole world is in
debt. As it will be more diffi-
cult to borrow in the future
years, on a global basis, it
will be more rational to
have recourse to the capital
markets”.

Central Bank of the
Republic of Turkey Board
Member Dr. Ahmet Faruk
Aysan said that re-question-
ing a global system where
improvement and develop-
ment are defined over debt
may offer solutions for
both the existing structural
problems and the search for
a more equitable world. All
actors, including everyone
from the playmakers of the
global economy to ordinary
citizens must re-think about
money, fortune and debt.

In his speech at the panel,
Capital Markets Board Exec-
utive Vice Chairman Tevfik
Kinik said that a good finan-
cial system must contribute
to sustainable growth and
financial stability, adding
that the balance of global
debt and equity finance has
imbalanced in favor of debt
in the recent years, with a
significant decline in initial
public offerings.

Prof. Vedat Akgiray
said, “Developments over
the last 50 years and the
roots of the global finan-
cial crisis of 2008 imply
that we have to question
the current stance and re-
define the role of finance
in our lives. Continually
increasing levels of debt,
instabilities caused by
complex financial regula-
tion, ineffectiveness of
standard monetary policy,
negative societal impact
of oversized financial
industries and new tech-
nologies are some of the
crucial problem areas to
be thought of. We suggest
the world community
to discuss these issues
in search for a model of
“Good Finance.”

Prof. Reena Aggar-
wal from Georgetown
University was the main
speaker of the event. Prof.
Aggarwal is a consultant
to international organiza-
tions such as the Inter-
national Monetary Fund
(IMF), World Bank, OECD
and the United Nations.
Prof. Aggarwal delivered
a presentation on the
downsizing of the global
economy and the finan-
cial markets.

huriyet Merkez Bankas1
(TCMB) Meclis Uyesi Dr.
Ahmet Faruk Aysan, Ser-
maye Piyasas1 Kurulu (SPK)
Baskan Yardimcisi Tevfik
Kinik ve Borsa Istanbul Ge-
nel Madurt Tuncay Ding
konusmaci olarak katildi.
Ding, paneldeki konusma-
sinda, herkesin FED’den
gelecek haberleri bekledi-
gine dikkat cekerek sunlari
soyledi: “Biliyoruz ki FED
faizi artirdig1 zaman 5-10
degil, 0,25 puan artiracak.
Bu ¢ok dusiik ama etkisi
cok biytik. Cinka bitiin
diinya borclu. Gelecek yil-
larda borclanmak daha zor
hale gelecegi icin sermaye
piyasalarinin burada bir
kaynak olusturmasi sece-
negi diinya genelinde daha
mantikli olacak.”

TCMB Meclis Uyesi Dr.
Ahmet Faruk Aysan ise
konusmasinda; “Gelisme ve
kalkinmanin borg tize-
rinden tanimlandig: bir
kiiresel sistemin yeniden
sorgulanmas! hem mevcut
yapisal sorunlara hem de
daha adil bir diinya arayi-
sina ¢ozuimler sunabilir.
Global ekonominin bayiik
oyun kurucularindan
siradan bir vatandasa kadar
tm aktorlerin para, servet
ve borg¢ tizerine yeniden

dasinmeleri gerekiyor”
dedi.SPK Baskan Yardim-
cis1 Tevfik Kinik da acilis
panelinde yapmis oldugu
konusmada, iyi bir finansal
sistemin stirdiiriilebilir
bitytimeye ve finansal
istikrara katki saglamasi
gerektigini belirterek, son
yillarda kiiresel 6lcekte
bor¢ ve 6zkaynak finans-
mani arasindaki dengenin
borg¢ lehine bozuldugunu
ve ilk halka arzlarin ciddi
diizeyde azaldigini ifade
etti.

Prof. Vedat Akgiray ise
su konulara dikkat cekti:
“Son elli y1ldaki gelisme-
ler ve 2008 mali krizinin
kokenleri, mevcut durumu
sorgulamamiz ve finansin
hayatimizdaki roltin tek-
rar tanimlamamiz gerek-
tigini gosteriyor. Devamli
artan borclar, karmasik
mali diizenlemelerden
kaynaklanan istikrarsizlik,
standart para politikasinin
etkisizligi, asir1 bitytiyen
finans sektoriiniin ve yeni
teknolojilerin toplum tize-
rindeki olumsuz etkileri,
tizerinde dastnialmesi
gereken ve hayati 6nem
tasiyan sorunlu alanlardir.
Global toplumun, bir “Tyi
Finans” modeli arayis1
icinde bu konulari tartis-
masini oneriyoruz.”

Paralel oturumlarla de-
vam eden konferansta ana
konusmaci olarak Geor-
getown Universitesi'nden
Prof. Reena Aggarwal da
yer aldi. Uluslararasi Para
Fonu (IMF), Diinya Bankast,
OECD ve Birlesmis Millet-
ler gibi uluslararas: organi-
zasyonlara danismanlik ya-
pan Prof. Aggarwal, diinya
ekonomisindeki kiiciilmeyi
ve finans piyasalarini ele
alan bir sunum yaptu.
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BORSA ISTANBULISTHEMOST 2015IN EN BASARILI
SUGGESSFUL INSTITUTIONOF 2015 KURUMU BORSA ISTANBUL

f & “T" he Bests of
T 2015 Research”
released by
research company
Akademetre highlights
outstanding events,
institutions and people
of the year in Turkey.
Borsa Istanbul - that had
gathered capital market
exchanges under a sin-
gle roof - was selected
as the most successful
economic institution of
2015. Borsa Istanbul was
chosen the best with a
26,4 percentage points,

followed by Turkish Cen-
tral Bank with 24,4% and
Ziraat Bank with 22,8%.
Celebrating its 142nd
anniversary in 2015,
Borsa Istanbul also drew
attention to the projects
it undertook. It was on
top of the agenda in 2015
for carrying out success-
ful activities such as its
BISTECH project and the
partnership agreement
with EBRD to reach its
goal of making Istanbul
a regional and global
finance hub.

rastirma sirketi
A Akademetre’nin

gerceklestirdigi “2015
Yilinin Enleri Arastirmast”
Turkiye'de yilin kisileri,
olaylari, kurumlar: ve
gelismelerini ortaya koydu.
Ekonominin en basarili ku-
rumu sermaye piyasasinda
borsalari tek cati altinda
toplayan Borsa Istanbul se-
cildi. Borsa Istanbul ytizde
26,4 ile ilk sirada yer alir-
ken, bu kurumun hemen
ardindan ytizde 24,4 ile
Tarkiye Cumhuriyet Mer-
kez Bankas1 (TCMB), yiizde

22,8 ile de Ziraat Bankasi
geldi. 2015 yilinda 142. Yilint
kutlayan Borsa Istanbul,
gerceklestirdigi projelerle de
dikkatleri tizerine cekmeyi
basardi. 2015 yilinda hayata
gecirdigi BISTECH Projesi ve
EBRD ortakhig ile gtindeme
oturdu. Istanbul'un bolgesel
ve kiiresel finans merkezi
olmasi yolunda liderlik
etme yolunda emin adim-
larla ilerlerlerken, diinyanin
en biiyiik finans merkezle-
rinden biri yapma vizyonu
cercevesinde basarili calis-
malara imza atiyor.

FINANCING FINALIZED DUNYANIN EN BUYUK

FOR THE ‘LARGEST AIRPORT  HAVALIMANIIGIN

for the first phase

construction of the
new Istanbul airport was
signed off. The largest
airport to be in the world,
Istanbul’s new airport’s
first phase will cost 6 bil-
lion Euros, 4.5 billion of
which will be financed by
6 banks. The initial phase
is expected to be com-
pleted in the first quarter
of 2018.During his speech
in the signature cer-
emony of the bank loan,
President Recep Tayyip
Erdogan emphasized the
continuation of the gov-

F inancing package

ernment support for the
project and said: “Total in-
vestment costs amounted

INTHEWORLD’  FINANSMAN TAMAM

to 10,247 billion Euros,
adding that to the 22,152
billion Euros plus taxes

lease fee, we are facing
the highest investment
project in this field with
32,399 billion Euros.

Do you remember when
we said “Crazy Projects”
this is the most impor-
tant one.”

limani iinvanina sahip

olacak Istanbul'un yeni
havalimaninin ilk etab1 icin
hazirlanan finansman pake-
tinde imzalar atild1. Toplam
6 banka, 6 milyar Euro’ya
mal olacak ilk etaba, 4,5
milyar Euro kredi saglad1.
Havalimaninda ilk etabin
2018 yilinin ilk ¢ceyreginde

Di'myamn en biytik hava-

tamamlanmasi bekleniyor.
Istanbul'un yeni havalima-
ninin finansman kredisinin
imza torenine katilan Cum-
hurbaskani Recep Tayyip
Erdogan, konusmasinda
devlet olarak bu projeyi
her zaman destekleyecek-
lerini ve yar1 yolda birak-
mayacaklarini vurguladi.
Cumhurbaskani Erdogan,
“10 milyar 247 milyon Euro
yatirim maliyeti, 22 milyar
152 milyon Euro art1 KDV
kira bedeliyle toplamda 32
milyar 399 milyon Euro’ya
ulasacak bu proje, tilkemi-
zin bu alandaki en biyiik
yatirtmidir. Hani ‘Cilgin
Projeler’ diyorduk ya iste
hayata gecen en 6nemlisi su
anda budur” dedi.
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THEBELLRANG TWICEFOR BORSA ISTANBULUN 142.
BORSA ISTANBULS 142. JOURNEY YOLCULUGUNDA CIFTE GONG

In scope of “Borsa Istanbul’s Global Journey
on its 142nd Anniversary” the bell rang for
two important occasions.

strategic partnerships

as part of its vision to
make Istanbul the largest
financial district in the
region and in the world,
Borsa istanbul signed a
partnership agreement
with European Bank for Re-
construction and Develop-
ment (EBRD) with which it
had signed an engagement
letter.

The agreement cer-
emony was attended by
Deputy Prime Minister
Mehmet Simsek, Borsa
Istanbul CEO Tuncay Ding
and EBRD First Vice Presi-
dent Phil Bennet.

Following the ceremony,
Deputy Prime Minister
Mehmet Simsek made a
speech, emphasizing the
importance of capital
market within Turkey’s
economy’s transformation
program. He continued
by saying “As a founding
member of the EBRD, the
relations with the Bank are

Having built important

very important to us. Tur-
key has now become the
largest recipient of EBRD
finance. This demonstrates
the Bank’s confidence in
Turkey. Today’s agreement
is the expression of this
trust. The EBRD has great
experience and knowledge
which will help the devel-
opment of Borsa Istanbul.
On the other hand, we ap-
preciate Nasdaq deeply as
a partner. I believe that the
value of this partnership
and investment will be
better understood in the
forthcoming period.”
After Mr. Simsek’s
speech, a panel was held
to commemorate the
event with the participa-
tion of: AK Parti (Justice
and Development Party)
Member of the Parliament
from Izmir and Borsa
Istanbul’s Founding Chair-
man ibrahim M.Turhan;
former Chairman of the
Capital Markets Board of
Turkey and Bogazici Uni-

142. Yilinda Borsa Istanbul'un Global
Yolculugu kapsaminda gong iki 6nemli

etkinlik icin calinda.

stanbul’'u bolgenin ve
|d1"1nyamn en buyitk fi-

nans merkezlerinden biri
yapma vizyonu cerceve-
sinde onemli stratejik or-
takliklara imza atan Borsa
istanbul, 6n protokol
imzaladig1 Avrupa imar ve
Kalkinma Bankasi (EBRD)
ile ortaklik anlasmasini
imzaladi. Diizenlenen imza
torenine Basbakan Yardim-
c1s1 Mehmet Simsek, Borsa
istanbul Genel Midiirii
Tuncay Din¢ ve EBRD
Birinci Baskan Yardimcist
Philip Bennet katildi.

Imza toreninin ardin-
dan Sn. Mehmet Simsek
bir konusma gercekles-
tirdi. Ttarkiye ekonomisi-
nin dontisiim programi
kapsaminda sermaye piya-
salarinin 6nemine deginen
Sn. Simsek, “EBRD bizim
icin cok onemli. Cnki biz
EBRD’nin kurucu tiyesiyiz.
Bugiin Tarkiye EBRD'den
en fazla kaynak kullanan
tilke olmustur. Bu da
EBRD’nin Tirkiye'ye olan

guvenini gosteriyor. Bugiin
imzalanan bu anlasma da
bu giivenin disavurumu.
EBRD’nin biytik deneyimi
ve bilgisi var. inaniyorum
ki, bu deneyim ve bilgi
Borsa Istanbul’a yardime1
olacaktir. Ote yandan
Nasdaq’t da bir ortak
olarak cok takdir ediyo-
ruz. ilerleyen dénemde
yaptigimiz bu ortaklik ve
yatirimin degeri cok daha
iyi anlasilacak” seklinde
konustu.

Sn. Simsek’in konus-
masinin ardindan Ak Parti
Izmir Milletvekili ve Borsa
Istanbul Kurucu Baskan1
Ibrahim M. Turhan, SPK
Eski Baskani ve Bogazici
Universitesi Ogretim Uyesi
Prof. Dr. Vedat Akgiray,
Istanbul Teknik Univer-
sitesi Rektori Prof. Dr.
Mehmet Karaca, EBRD
Birinci Baskan Yardim-
cis1 Philip Bennett ve
Nasdaq Baskani Adena
Friedmanin katildig1 bir
panel gerceklestirildi.
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versity faculty member Prof.
Dr. Vedat Akgiray; Istanbul
Technical University Rector
Prof. Dr. Mehmet Karaca;
EBRD First Vice President
Philip Bennett; and Nasdaq
President Adena Friedman.

AK Parti izmir MP Mr.
ibrahim M. Turhan ex-
pressed his best wishes for
Borsa istanbul for a happy
anniversary on its 142nd
year, and shared an impor-
tant element in the vision
they developed during his
incumbency with Borsa
Istanbul. Mentioning that
Strategic Partnerships were
an essential part of this
vision, Mr. Turhan said
that the partnerships with
Nasdaq and EBRD converted
Borsa Istanbul into a tech-
nology company running a
trading platform, from an
exchange with a technology
department.

EBRD First Vice Presi-
dent Phil Bennett said: “We
welcome Turkey’s ambition
to transform Istanbul into
a dynamic hub for interna-
tionally significant finan-
cial services. With Borsa
Istanbul as the catalyst for
development of the Turkish
capital markets, we believe
that our partnership is a
logical step towards fulfill-
ing this ambition.

The closing bell of Borsa
Istanbul on the occasion of
its 142nd anniversary rang
for the renewal of its Equity
Market’s 22-year old applica-
tions along with its ecosys-
tems as part of BISTECH
“Transformation through
Technology Program” si-
multaneously with Nasdag.
As part of this event, the
Turkish flag streamed in the
Times Square of New York
in a live broadcast.

TUNGAY DING: WE WILL SELL
THIS TECHNOLOGY TO OTHER
COUNTRIES

Giving a speech at the
end of the event, Borsa
Istanbul CEO Tuncay
Ding said that the part-
nership with the EBRD
is the right choice for
Borsa Istanbul “since

the EBRD is an institu-
tion that is active in the
Balkans and the Middle
East, where we intend to
be active as well.” Borsa
Istanbul CEO Mr. Ding
said that an exchange
means technology, and
added, “If you want to
be ready for the future,
you have to be techno-
logic. With BISTECH, we
increase both the speed
and capacity of the ex-
change, which will make
us capable of competing
with the other exchanges
of the world. We have
taken the source codes,
sales rights and copy-
rights from Nasdaq. We
wanted to realize this
with our own people. In
the forthcoming years,
we want to make this
technology sellable to
other countries.”

Panelde konusan Ak
Parti izmir Milletvekili
ve Borsa Istanbul Kurucu
Baskani Ibrahim M. Turhan,
Borsa Istanbul'a 142. yilt
nedeniyle, daha nice yillara
erisecegi bir dogum guni
dileyerek, gorev yaptigi
donemde gelistirdikleri viz-
yonun 6nemli bir unsurunu
katihmcilarla paylasti. Bu
vizyonun 6nemli bir parca-
sinin “Stratejik Ortaklik’lar
oldugunu belirten Sn.
Turhan, Nasdaq ve EBRD
ile yaptiklar: ortakliklar ile
Borsa Istanbul'un eski-
den teknoloji departmani
olan bir borsa iken, simdi
bir alim satim platformu
isleten bir teknoloji sirketi
oldugunu soyledi.

Panelde konusan EBRD
Birinci Bagkan Yardimcist
Philip Bennett: “Ttirkiye’nin
Istanbul’'u uluslararas:
oneme sahip finansal
hizmetler sunan dinamik
bir merkeze dontistiirme ar-
zusunu memnuniyetle kar-
siliyoruz. Turkiye sermaye
piyasasinin gelisiminde ka-
talizor gorevi yapan Borsa
Istanbul ile ortakligimizin,
bu hedefi gerceklestirme
yoniinde mantikh bir adim
olduguna inaniyoruz” dedi.

Borsa istanbul’'un 142.
yili nedeniyle kapanis
gongu, 22 yillik pay piya-
sas1 islem sistemi uygu-
lamalarinin, tiim ekosis-
temiyle birlikte BISTECH
“Teknoloji ile Dontisim
Programi” kapsaminda
yenilenmesi nedeniyle Nas-
daq ile Turkiye ve ABD'de es
zamanli olarak cald1 ve bu
organizasyon kapsaminda
New York'un @inlti Times
Meydani'nda canli yayinla
Tark bayrag: dalgalandi.

TUNGAY DING: BU TEKNOLOJIYI
BASKA ULKELERE SATACAGIZ

Etkinligin sonunda konu-
san Borsa Istanbul Genel
Mudiri Tuncay Ding,
EBRD ile ortakligin Borsa
Istanbul acisindan dogru
bir tercih oldugunu belirte-
rek, “Ciinki1 EBRD, Balkan-
lar ve Ortadoguda, yani
bizim aktif olmak istedigi-
miz ve bizim de ileride bu
bolgelerde aktif olmamizi
saglayacak bir kurulus”
oldugunu belirterek ger-
ceklestirilen anlasmanin
onemine degindi. Borsa’nin
aslinda teknoloji demek
oldugunu aktaran Borsa Is-
tanbul Genel Midiirt Ding,
“Gelecege hazir olmak isti-
yorsaniz, teknolojik olmak
zorundasiniz. BISTECH ile
borsanin hem hizini hem
de kapasitesini artiriyoruz.
Bu da bizi diinyadaki diger
borsalar ile rekabet edecek
hale getirecek. Nasdaq'tan
kaynak kodlarini, satis
haklarin ve telif haklarini
aldik.Bunu yaparken de
kendi insanimizla yapmak
istedik. Oniimiizdeki yil-
larda kendi kullanimimizin
haricinde baska tilkelere
satabilecek hale getirmeyi
amacliyoruz” seklinde
konustu.
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Borsa Istanbul Precious Metals and

III\IIII M
EUROPEAN AWI-\HD FORBORSA ISTANBUL'S ‘DIAMOND’
BORSA ISTANBUL'UN ‘ELMAS'INA AVRUPA'DAN 0DUL

Borsa Istanbul Kiymetli Madenler

Diamonds Market building in Bahcelievler,
Istanbul received a European award in the
‘Best Office Architecture’ category.

Metals and Diamonds

Market building in
Bahcelievler, Istanbul,
received an award for the
best office architecture
from Europe.

Borsa Istanbul an-
nounced that its Precious
Metals and Diamonds
Market building received a
European Property Award
in the category of ‘Best
Office Architecture'. The
European Property Awards
is the European leg of the
International Property
Awards program that is
renowned as one of the
most prestigious real estate
and architecture awards in
the world.

The building that
is expected to become
operational within 2016 is
located in the eastern paral-
lel of Basin Ekspres Road
that intersects the connec-

Borsa Istanbul Precious

tion point of E-5 highway
and TEM motorway in
Bahcelievler. The 7 floor
structure will be built on a
base of 2,220 square meters
and feature 3 basements, 1
ground floor and 3 stand-
ard floors. The building’s
total area of use will reach
7,524 square meters.

ASSOCIATES WITH
GOLD AND DIAMOND

The structure built with
reinforced concrete and
steel erection will house
offices, the market’s vault,

a parking lot, recreational
area, session rooms, mem-
ber representative rooms, as
well as an emergency center.

Exterior of the building

is designed with a pris-
matic glass facade resem-
bling a diamond. Also yel-
low LED lights are placed
in the glass facade in order
to provide a golden feeling.

ve Kiymetli Taslar Piyasasrnin
Bahcelievler'deki binasi, en iyi ofis
mimarisi dalinda Avrupa’dan 6diil aldi.

Madenler ve Kiymetli
Taslar Piyasasinin
Bahgelievler'deki binasi, en

iyi ofis mimarisi dalinda
Avrupa’dan 6dul aldi.

Borsa Istanbul aciklama-
sina gore, Borsa Istanbul
Kiymetli Madenler ve
Kiymetli Taslar Piyasasinin
binasina, diitnyanin en
prestijli gayrimenkul ve
mimarlik 6diillerinden biri
olarak kabul edilen Interna-
tional Property Awards’in
Avrupa ayag1 European
Property Awards'da (Avrupa
Gayrimenkul Odiilleri) “En
Iyi Ofis Mimarisi” dalinda
odul verildi.

Bahcelievler'de E-5 Ka-
rayolu ve TEM Otoyolunu
baglayan ana ulasim aks1
Basin Ekspres Yolunun
dogu paralelinde yer alan ve
yan yola cephesi bulunan bi-
nanin ingaati devam ediyor.
Binanin 2016 yili icerisinde

B orsa Istanbul Kiymetli

hizmet vermeye baslamasi
bekleniyor. Toplam 2 bin
220 metrekare arsa tizerine
oturacak bina, 3 bodrum, 1
zemin ve 3 normal kat ol-
mak tizere 7 kattan olusacak
ve kullanim alani 7 bin 524
metrekareyi bulacak.

ELMAS VE ALTINI GAGRISTIRAGAK

Betonarme ve celik kons-
tritksiyon olarak insa edilen
binada calisma ofislerinin
yani sira Kiymetli Ma-
denler ve Kiymetli Taslar
Piyasastnin kasa dairesi,
otopark, kafeterya, seans
salonlari, iiye temsilci oda-
lar1 ve olaganiistii durum
merkezi de yer alacak.
Binanin dis cephesinde,
elmas madenini ¢agristir-
mak tizere prizmatik cam
cephe tasarlandi. Altint
cagristirmak icin de dis
cephe caminin icindeki
led aydinlatmalarinin sar1
renkte olmasi planlaniyor.
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ELECTRONIC PRODUCT CERTIFIGATES  ELEKTRONIK URUN SENETLERI
WILL BECOME AN INVESTING INSTRUMENT - YATIRIM ARACI OLACAK

Thanks to the licensed warehousing system
that is developed to prevent price decreases
during harvest seasons, farmers can receive
Electronic Product Certificates in exchange
for the goods they store in the warehouses.
Farmers are also able to use these
certificates as investment instruments.

tered our lives 10 years

ago with “Agricultural
Products Licensed Ware-
housing Law”. The law al-
lowed agricultural produc-
ers or merchants to store
their goods in a licensed
warehouse and wait for
the right price instead of
selling them for a cheaper
price. They can also sell the
certificates they received
in exchange for the goods
they stored, in the Minis-
try of Customs and Trade
authorized commerce
exchanges. They can even
collateralize the certificates
and apply for financing.

Electronic product
certificate (ELUS) repre-
sents the goods stored in
the licensed warehouse
and can be electronically
or traditionally created by
the licensed warehouse
operator. It is developed
in accordance with elec-
tronic registration policy.

ABILITYTO APPLY FOR LOANS

Enabled by licensed ware-
housing practice, ELUS
transforms agricultural
products into investment

I-icensed warehousing en-

instruments. Farmers in
need of financing will be
able to collateralize the
bonds for a bank loan.
Revolutionary “licensed
warehousing” practice
completely eliminates the
physical bond circulation
in the agricultural industry
where collateral is one

of the most important
challenges. The practice
developed for the devel-
opment of the industry
includes grains, cotton, dri
olive and olive oil. ELUS
are expected to be also
used as investment instru-
ments in the near future.
While the first ELUS trade
was executed in Borsa
Konya Electronic platform
now they are used by many
commerce exchanges.

isansh depoculuk kav-
I-rarm, bundan 10 y1l 6nce

cikarilan “Tarim Uriinleri
Lisansh Depoculuk Kanunu”
ile hayatimiza girdi. Bu
sistem sayesinde, tarim
arind olan treticiler veya
bu mallarin ticaretini yapan-
lar, fiyatlarin dustik oldugu
donemde tiriinlerini satmak
yerine lisansh depolara
koyarak uygun fiyatin olus-
masint bekleyebiliyorlar.
Ya da bu trtinlere karsilik
olarak cikarilan tiriin senet-
lerinin, Gimrik ve Ticaret
Bakanliginca yetkilendirilen
ticaret borsalarinda satisini
gerceklestirebiliyorlar. Sat-
mak yerine depodaki mal
temsil eden tiriin senetlerini
teminat gostererek uygun
finansman saglamalari da
mumkin.

Elektronik tiriin senedi ise
lisansl depo isletmelerinde
depolanan tarim trtnlerini
temsil ediyor. Senetler,
lisansli depo isletmecisince
bastli veya elektronik olarak

Hasat doneminde fiyat diisiisiiniin
onlenmesi icin uygulamaya
gecirilen lisansh depoculuk
sistemi sayesinde ciftciler, iiriinii
karsiliginda alacag1 Elektronik
Uriin Senedi’'ni yatirim araci
olarak kullanabilecek.

dtizenlenebiliyor. Elektronik
iiriin senedi (ELUS) elektro-
nik kayit kurallarina uygun
olarak sistem tizerinde
olusturulan elektronik kayit
olarak tanimlaniyor.

BANKALARDAN KREDI
ALINABILECEK

Lisansh depoculuk saye-
sinde Elektronik Uriin
Senedi (ELUS) uygulamasina
gecilmesiyle tarim uriinleri
yatirim enstritmanina doni-
secek. Ozellikle finansman
sikintisi ceken ciftciler,
lisansli depolara verdikleri
aranler karsiliginda ala-
caklari senetler araciligiyla
bankalardan kredi saglaya-
bilecek. Devrim niteligin-
deki “lisansli depoculuk”
uygulamasi sayesinde, kredi
teminatinin baslica sorun-
lardan biri olarak 6ne ciktig1
tarim sektorinde, fiziki
senet dolasimi tamamen
ortadan kalkiyor. Hububat,
pamuk, kuru kayisi, findik,
baklagil, zeytin ve zeytin-
yag! triinlerini kapsayan
uygulamayla; tarima dayali
sanayinin gelismesi ve
yayginlasmasi hedefleniyor.
ELUSlerin, yakin gelecekte
yatirim araci olarak da
kullanilmaya baglanmast
planlaniyor. ilk ELUS senedi
islemi Borsa Konya Elektro-
nik Platformunda yapilirken,
simdi bircok ticaret borsast
bu trtnt kullaniyor
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BELL GEREMONIES

GONG TORENLERI

THE BELL RANG FOR “WEBRAZZI SUMMIT"

Webrazzi Summit, supported by the Borsa istanbul Private
Market, kicked off with the ringing of Borsa Istanbul’s bell in

the two day event between 21-22nd of October. Following the
bell ceremony, Webrazzi founder Arda Kutsal gave an opening
speech. Attendants from Borsa Istanbul were Borsa Istanbul
Executive Vice Presidents Cetin Ali Donmez and Adnan Metin,
Borsa Istanbul Listing and Private Market Group Manager Ser-
tac Karaagaoglu, Borsa Istanbul Private Market Manager Recep
Bildik and Turkcell Superonline General Manager Murat Erkan.

GONG “WEBRAZZI SUMMIT" IGIN GALDI

Borsa istanbul Ozel Pazar'in destekgileri arasinda oldugu
“Webrazzi Summit” Borsa Istanbul’'un acilis gong toreniyle
basladi. 21 -22 Ekim tarihlerinde gerceklestirilen etkinlikte,
Webrazzi'nin kurucusu Arda Kutsal'in acilis konusmasinin
ardindan Borsa Istanbul Genel Miidur Yardimcilari Cetin Ali
Dénmez ve Adnan Metin, Borsa Istanbul Kotasyon ve Ozel
Pazar Grup Mudtiri Sertac Karaagaoglu, Borsa Istanbul
Ozel Pazar Miidiirti Recep Bildik, Turkcell Superonline Genel
Mudiiri Murat Erkan ve Webrazzi Kurucusu Arda Kutsal
borsanin agilis gongunu Webrazzi Summit i¢in cald.

November/ Kasim

October/ Ekim

SPONSORSHIP FROM INTEGRAL SECURITIES

Integral Securities announced its sponsorship deal with World
Champion National Motocyclist Kenan Sofuoglu with the bell
ceremony organized in Borsa Istanbul. Kenan Sofuoglu rode
his bike to the stage where he rang the Borsa Istanbul bell
with Borsa Istanbul Executive Vice President Assoc. Prof. Dr.
Mustafa Kemal Yilmaz, Ulukartal Holding Chairman Kadir
Cenk Ulukartal and Integral Securities General Manager
Kivang Memisoglu.

INTEGRAL MENKUL DEGERLER'DEN SPONSORLUK

integral Menkul Degerler A.S., Diinya Sampiyonu Milli
motosiklet yariscimiz Kenan Sofuoglu'na sponsor
oldugunu Borsa Istanbul'da diizenledigi Gong Téreniyle
duyurdu. Térende Borsa Istanbul gongunu Borsa
Istanbul Genel Mudir Yardimcisi Dog. Dr. Mustafa Kemal
Yilmaz, Ulukartal Holding Yénetim Kurulu Baskani Kadir
Cenk Ulukartal ve Integral Menkul Degerler Genel Mii-
durt Kivang Memisoglu ile birlikte ¢alan Kenan Sofuoglu,
sahneye motosikletiyle ¢ikti.

ELECTRICITY FUTURES MARKET MAKER BELL CEREMONY WAS CARRIED OUT

Finansinvest and Fina Energy became market makers under
Finansinvest roof in order to increase market depth in Base
Load Electricity Futures traded in Borsa Istanbul Derivatives
Market. The bell ceremony for celebrating the beginning of
this new era was attended by Finansinvest General Manager
Ozgur Giineri, Fina Energy Holding Executive Board Member
Dr. Onur Yazgan, Borsa Istanbul Executive Vice President
Cetin AliDonmez and VIOP Group Manager Muammer Cakir.

ELEKTRIK VADELI SLEM SOZLESMELERI PIVASA YAPICILIG
GONG TOREN] GERGEKLESTIRILDI

Borsa Istanbul Vadeli islem Opsiyon Piyasasinda (ViOP) is-
lem goéren Baz Yk Elektrik Vadeli Islem Sézlesmelerinde, pi-
yasa derinliginin artmasi icin Finansinvest ve FINA Enerji'nin
Finansinvest catisi altinda piyasa yapicilig grevini
tstlendigi dénem basladi. Bu kapsamda Borsa Istanbul'da
Elektrik Vadeli islem Sozlesmeleri Piyasa Yapiciligi gong
toreni gerceklestirildi. Térene, Finansinvest Genel Mudiir
Ozgiir Giineri, FINA Enerji Holding Icra Kurulu Uyesi Dr. Onur
Yazgan, Borsa Istanbul Genel Midiir Yardimeisi Cetin Ali
Donmez ve VIOP Grup Madart Muammer Cakir katildi.

BELL RANG FOR WORLD FEDERATION OF EXCHANGES

World Federation of Exchanges (WFE) President Juan
Carlos Pablo Cordoba and CEQ Nadini Sukumar visited
Borsa Istanbulto hold official talks. A bell ceremony was
organized in order to honor the visit. The visitors were
accompanied by Borsa IstanbulBoard Members, General
Manager/CEO Tuncay Dinc and Executive Vice Presidents.
The delegation toured the trade room afterwards.

DUNYA BORSALAR FEDERASYONU GIN GONG

Diinya Borsalar Federasyonu Baskani Juan Carlos

Pablo Cordoba ve CEO'su Nandini Sukumar, temaslarda
bulunmak tizere Borsa Istanbul'u ziyaret etti. Cordoba
ve Sukumar'in ziyareti nedeniyle Borsa Istanbul Yénetim
Kurulu Uyeleriile Genel Miidiir/CEQ Tuncay Ding'in

ve Genel Mudtr Yardimeilari'nin da katildigi bir gong
toreni diizenlendi. Heyet gong toreninin ardindan islem
salonunu ziyaret etti.

October / Ekim

October / Ekim

October/ Ekim

September/ Eyliil

BORSA ISTANBUL IS THE NEW ADDRESS

MetaQuotes chose Borsa istanbul that completed its
integration with 9 exchanges worldwide as its latest ad-
dress. The bell ceremony for the integration was attended
by MetaQuotes Software President Renat Fatkhullin, Vice
President Gaies Chreis and Borsa Istanbul CEO Tuncay
Dinc, Executive Vice President Cetin Ali D6nmez and also
other high level executives from Metaquotes, Metaturk
and NoorCM.

VENI ADRES BORSA ISTANBUL

Duinyadaki 9 borsa ile MetaTrader 5 entegresyonunu
tamamlayan MetaQuotes'un yeni adresi Borsa Istanbul
oldu. Entegrasyon i¢in Borsa Istanbul’da diizenlenen gong
torenine, Metaquotes, Metattirk ve NoorCM yoneticileri-
nin yani sira MetaQuotes Software Yénetim Kurulu Bas-
kani Renat Fatkhullin, Yonetim Kurulu Baskan Yardimcisi
Gaies Chreis ve Borsa Istanbul Genel Mudart Tuncay Ding
ve Genel Mudir Yardimeisi Cetin Ali Donmez de katild.

oTH ANNIVERSARY CELEBRATION

The opening bell ceremony held on the occasion of the 5than-
niversary of the launch of warrants on Borsa Istanbul, aimed at
improving and deepening the Turkish capital markets, brought
together prominent names of the Turkish capital and finance
markets.Borsa Istanbul Executive Vice President Aydin Seyman,
Turkish Capital Markets Association Chairman llhami Kog, ex-
ecutives of Deutsche Bank and Is Investment as well as the lead-
ing professionals of the Turkish capital markets participated in
the ceremony, where the importance of warrants for the markets
and the development of the market were discussed.

8. YILKUTLAMASI

Turkiye'de sermaye piyasalarinin gelistirilmesi ve derinles-
tirilmesi hedefi ile turev bir finansal arac olarak 2010 yilinda
Borsa Istanbul'da islem gérmeye baslayan yatirim kurulusu
varantlarinin 5. yiliicin diizenlenen gong toreni Turk sermaye
ve finans piyasalarinin ileri gelen isimlerini bir araya getirdi.
Torene Borsa Istanbul Genel Miidir Yardimeisi Aydin Seyman
ile Turkiye Sermaye Piyasalari Birligi Baskani llhami Kog'un
yani sira Deutsche Bank ve Is Yatirim yoneticileri, sermaye ve
finans piyasalarininileri gelen profesyonelleri katildi.
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“RISKMANAGEMENTIN 11.V
TURKEY” WAS DISCUSSEDIN KON

1. VIOP RISK MANAGEMENT

Prominent professionals and
academicians from finance to real

GONFERENGE

sector discussed risk management

applications in Turkey

he second of the
Tevents - the first was

on 4th of June 2014
- took place at the Borsa
IstanbulConference Room
with the support of Is
Bank, on 17th of November
2015. Over 300 registered
participants attended 6 dif-
ferent sessions where sen-
ior executives from finance
and real sectors, prominent
academic experts dealing
with risk management
shared their opinions.

The conference was
opened with a speech from
Borsa Istanbul CEO Tuncay
Din¢ where he discussed
the evolution of risk
management applications
and related regulations
following the economic
developments and crisis
and emphasized the risks
carried by real sector com-
panies and their needs of
managing them, the impor-
tance of risk management
for Turkish economy that
grows depending outside
and risk management in-
struments offered by Borsa
Istanbul VIOP.

Borsa IstanbulExecutive
Vice President Cetin Ali
Doénmez also spoke in the
opening ceremony. During
his speech, he highlighted

the importance of risk
management culture as

an indispensable element
for a sustainable manage-
ment system to be applied
by companies. He also
underlined the role carried
by Borsa Istanbul and other
financial institutions to
supply risk management
instruments required for
these companies.

Borsa IstanbulVIOP
Group Manager Muam-
mer Cakir carried out
a keynote presentation
where he introduced the
new products offered by
VIOP to manage risks more
efficiently, information
regarding its ever growing
volume performance, open
position capacity and the
records it broke.

TARTISILD!

)P RISK YONETIMI
ERANSINDA
“TURKIVE'DE RISK YONETIMI"

Bankaciliktan reel sektore, 6nde gelen
profesyoneller ve akademisyenler
Tiirkiye'de risk yonetimi pratigine
iliskin tartismalar yapti.

diizenlenen konferan-

sin ikincisi, Turkiye Is
Bankasi sponsorlugunda
17 Kasim 2015 Sali gina
Borsa Istanbul Konferans
Salonu'nda gergeklesti.
300’den fazla katilimcinin
kayit yaptirarak yogun ilgi
gosterdigi konferansta 6
farkli oturumla, finans

u
I 1ki 4 Haziran 2014 'te

sektoriinden ve reel sek-
torden ust diizey yonetici-
lerle akademi diinyasindan
risk yonetimi uzmanlari
gortslerini paylasti.
Konferansin acilisinda
konusan Borsa Istanbul
Genel Mudira Tuncay
Din¢ konusmasinda
son yillarda yasanan
ekonomik gelismeler ve
krizlerin ardindan risk

yonetimine iliskin diizen-

lemelerin, risk yonetimi
pratiginin evrilisine;

reel sektor sirketlerinin
tasidig1 risklere ve risk
yonetimine duyduklar:
ihtiyaca, disa acik bicimde
biiytiyen dinamik Tiirkiye
ekonomisi i¢in risk yone-
timinin 6nemine ve Borsa
istanbul VIOP’un sundugu
risk yonetimi enstriioman-
larina degindi.

Borsa Istanbul Genel
Mudir Yardimcisi Cetin
Ali Donmez ise konusma-
sinda, risk yonetimi kalta-
ranin sirketlerin stirdiira-
lebilir bir yonetim bicimi
gelistirebilmeleri icin
tasidig1 6neme, sirketlerin
ihtiya¢ duydugu risk yo-
netimi enstriimanlarinin
temininde Borsa Istanbul
VIOP ve diger finansal ku-
ruluslar tasidiklari roller
hakkinda bilgi verdi.

Borsa istanbul VIOP
Grup Miaduara Muam-
mer Cakir, Konferans
baslangicinda, VIOP'un
risk yonetiminin daha
etkin yapilabilmesi icin
isleme a¢mis oldugu
yeni dirtinleri tanitan ve
VIOP’un hizla artan islem
hacmi performansi, acik
pozisyon sayisi ve kirmis
oldugu rekorlari iceren
kisa bir sunum yapti.
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WHAT IS HAPPENING
INGHINA?

World’s recent center of attraction,
China introduces many new extraordinary
developments to the world economy.

interest in in all areas of the Chinese economy. The

exchange business sector, large exchanges with global
targets endeavor to extend their influence in the country
and get a larger share from the pie through activities such
as opening offices in China. We came across an example
of this trend last month. Deutsche Borse (DB) decided to
initiate a joint business to establish a new exchange with
the Chinese exchanges Shanghai Stock Exchange (SSE) and
China Financial Futures Exchange (CFFE).

According to the strategic cooperation decision anno-
unced on May 27, 2015, the exchange will be entitled “China
Europe International Exchange” and based in Frankfurt.
Each of DB and SSE will have a share of 40% and CFFE,

a share of 20% in the new entity, which will trade spot
products at the first stage. China Europe International
Exchange is expected to start operating in the last quarter
of 2015 and aims to introduce for trading Renminbi (RMB)
denominated financial products on Chinese underlying

R ecently, the Western world has been showing a keen

B (st
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GIN'DE NELER OLUYOR?

Diinyanin géziinii diktigi Cin, son
yillarda siradisi pek cok gelismeyi de
diinya ekonomisine sunuyor.

Cin’e olan yakin ilgisi biliniyor. Borsacilik sektoriinde

de kiresel hedefleri olan bityiik borsalar Cin'de ofis
acmak ve benzeri faaliyetlerle tilkedeki etki alanlarini
genisletmeye ve pastadan daha buiyiik pay almaya calisi-
yor. Bu egilimin son 6rneklerinden birisi de gectigimiz ay
ortaya cikt1. Deutsche Borse (DB), Cin borsalar: Shanghai
Stock Exchange (SSE) ve China Financial Futures Exchange
(CFEE) ile birlikte yeni bir borsa kurmak amaciyla ortak bir
girisim baslatma karari ald.

27 Mayi1s 2015 tarihinde aciklanan stratejik isbirligi
karari ile unvani “China Europe International Exc-
hange” olarak belirlenen borsanin Frankfurt merkezli
olacagi, borsada DB ve SSE’'nin %40’ar, CFFE’'nin %20
pay1 olacag ve ilk etapta spot tiriinlerin islem gorecegi
ifade edildi. 2015’in son ¢eyreginde faaliyete gecmesi
planlanan borsanin baslica amaci, Cin dayanak varlik-
lar1 izerine Cin para birimi Renminbi (RMB) cinsinden
finansal tiriinlerin isleme acilmasi ve bu tirtinlerin

S on yillarda ekonominin her alaninda Bat1 diilnyasinin
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assets, and market such products to international investors
outside of the mainland China.

The background of this and other similar initiatives shows
that they are the result of China’s strategy to make RMB a
convertible currency. Making RMB widely used cross-border
is a significant component of the liberalization and opening
to the world of the Chinese economy and financial sector.
Some resources see the convertibility of RMB as the most im-
portant development in the global financial markets since the
launch of Euro. SWIFT data show that, among the currencies
used in international payments, RMB ranked 13th with a
share of 0.63% in January 2013, whereas its share increased
to 2.17% in merely a couple of years, ranking 5th after the
Japanese Yen (2.69%) as of December 2014. The first three cur-
rencies are US Dollar (44.64%), Euro (28.30%) and the English
Sterling (7.92%). As the world’s second largest economy, big-
gest exporter and second biggest importer, China’s currency
RMB is expected to strengthen in the global markets.

Recently, numerous steps have been made for making
RMB used in the financing of cross-border trade and direct
investments. As offshore RMB markets become functional
in Hong Kong, Taiwan and Singapore, banks in 8 countries
were authorized for RMB settlement by the People’s Bank of
China (PBOC). PBOC also signed swap agreements with 24
countries including Turkey. Offshore RMB market develops
in centers such as Singapore, Taiwan, London and Luxem-
bourg, and especially Hong Kong.

At this point, it would be a good idea to talk about the
unique structure of RMB markets and clear the terms.
China’s currency is officially called the “renminbi”. The
“yuan” is the unit of account (like in the case of sterling
and pound). On the other hand, as a result of China’s
strategy, two RMB markets, namely onshore (CNY) and
offshore (CNH) have developed. CNY means the official
domestic market which is subject to China’s national
legal arrangements and is closed for foreign capital
movements. CNH, on the other hand, which has been
developing since 20009, is the currency traded in foreign
offshore markets, particularly Hong Kong, Singapore and
London. The expression “CNH” has started being used by
market participants. CNY market is under PBOC’s control
and functions as the anchor for CNH market where trades
are realized under free market conditions, and despite
decomposition at rare occasions, as would be expected,
the correlation between the two markets is very high. As
this study deals with the transactions of international
investors denominated in the Chinese currency, RMB
means, naturally, CNH. China gradually realizes currency
convertibility through offshore markets.

Another step towards internationalization of RMB was
the establishment of a mutual trading mechanism by SEE
and Hong Kong exchange (HKEx), called “Shanghai-HK
Stock Connect” in November 2014. Therefore, Hong Kong
investors had the opportunity of trading A type equities in

Cin anakaras: disindaki uluslararasi yatirimcilara
pazarlanmasi.

Bu ve benzeri girisimlerin arka planina baktigimizda,
Cin yonetiminin RMB'yi uluslararas: gecerliligi ve kulla-
nimi olan bir para birimine dontistiirme stratejisinin birer
sonucu olarak ortaya ¢iktiklarini goriiyoruz. RMB'nin siir
otesi kullaniminin artirilmasi, Cin ekonomisi ve finans sek-
toriniin dinyaya agilma ve liberallesme siirecinin 6nemli
bir bileseni olarak 6ne cikiyor. Bazi kaynaklar RMB'nin
uluslararasi nitelik kazanmasini Euro’dan bu yana kiiresel
finans piyasalarindaki en 6nemli gelisme olarak goriiyor.
SWIEFT verilerine gore, uluslararasi1 demelerde kullanilan
para birimleri arasinda RMB Ocak 2013’te %0,63 pay ile 13.
siradayken, yalnizca iki yilda payini %2,17'ye cikararak Ara-
lik 2014 itibariyle Japon yeninin (%2,69) arkasinda 5. siraya
yerlesti. Ilk ti¢ sirada ise ABD dolari (%44,64), Euro (%28,30)
ve Ingiliz sterlini (%7,92) yer aliyor. Diinyanin ikinci bitytik
ekonomisi, en bitytik ihracatcisi ve ikinci bityiik ithalatcisi
olan Cin'in para biriminin kiiresel piyasalardaki varliginin
daha da giiclenmesi bekleniyor.

Son yillarda RMB'nin sinirotesi ticaretin finansmani ve
dogrudan yatirimlarda kullanilmasina yonelik pek cok
adim atildi. Hong Kong, Tayvan ve Singapur'da offshore
RMB piyasalari islerlik kazanirken, 8 tilkede bankalar Cin
Merkez Bankas1 (PBOC) tarafindan RMB takast icin yetki-
lendirildi. Yine PBOC tarafindan aralarinda Tiirkiyenin
de bulundugu 24 tlke ile swap anlagmasi imzalanmis
durumda. Basta Hong Kong olmak iizere Singapur, Tayvan,
Londra ve Litksemburg gibi merkezlerde offshore RMB
piyasasi gelisme gosteriyor.

Bu noktada RMB piyasalarinin kendine has yapisindan
da bahsetmekte ve terimleri netlestirmekte fayda var. RMB
ulkenin resmi parasi, yuan ise para birimidir (sterlin ve
pound 6rneginde oldugu gibi). Ote yandan, Cin'in izledigi
stratejinin bir sonucu olarak, onshore (CNY) ve offshore
(CNH) olmak tizere iki RMB piyasasi gelismis durumdadir.
CNY, Cin'in ulusal diizenlemelerine tabi, yabanci sermaye
hareketlerine kapali resmi yurtici piyasay1 ifade etmekte-
dir. 2009 yilindan bu yana gelisme gosteren CNH ise basta
Hong Kong, Singapur ve Londra olmak tizere yurt disin-
daki offshore piyasalarda islem goren para birimini ifade
etmektedir. CNH tabiri piyasa katilimcilari tarafindan
kullanilmaya baslanmistir. PBOC'un kontroliindeki CNY
piyasasy, islemlerin serbest piyasa kosullarinda gercekles-
tigi CNH piyasast icin ¢1pa islevi gormektedir ve zaman
zaman ayrismalar olmakla birlikte iki piyasa arasindaki
korelasyon beklenecegi tizere cok ytiksektir. Uluslararasi
yatirimcilarin Cin para birimi cinsinden islemlerini ele
alan bu yazida RMB ile kastedilen dogal olarak CNH'dir.
Cin, para biriminin disariya acilmasini offshore piyasalar
uzerinden kademeli olarak gerceklestirmektedir.

RMB'nin uluslararasilasmasi yolundan atilan bir baska
adim da Kasim 2014 te SSE ve Hong Kong Borsas1 (HKEx)
arasinda karsilikl bir pay alim=satimi1 mekanizmasi
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mainland China (northbound trading), and investors in ma-
inland China had the opportunity of investing in the com-
panies traded in Hong Kong (southbound trading). With
this connection, in addition to the quota system that we
will talk about below, an additional channel through Hong
Kong was offered for the entry of international investors
in the Chinese equity market. Negotiations for a similar
connection in the commodity market are in progress.

INVESTING IN CHINA: QUOTA PROGRAMS

An important element of China’s liberalization strategy is
the easing off the quota programs (Qualified Foreign Ins-
titutional Investor -QFII- and Renminbi QFII -RQFII-) that
China applies on foreign investors. At this point, it would
be beneficial to closely examine the structure of such
quota programs since they are an important component of
China’s strategy. In China, institutional investors’ invest-
ments in A type equities are regulated by two programs:
QFII (2002) and RQFII (2011). QFII requires compliance with
the criteria developed by the Chinese regulatory authority
China Securities Regulatory Commission (CSRC), including
capital adequacy, experience, and the size of the assets ma-
naged. Institutional investors whose QFII status has been
approved by CSRC are allocated a US$ denominated quota
by the State Administration of Foreign Exchange (SAFE) (in
general, US$ 100-300 million). The total amount of quota
allocated globally is US$ 150 billion (approximately 4% of
the market capitalization of A type equities). Asset mana-
gement companies, insurance companies, intermediary
institutions, commercial banks and other institutional
investors (pension funds, trusts, government funds, etc.)
subject to 58 regulatory authorities of 54 countries that
have signed memoranda of understanding with CSRC may
apply for a QFII quota in accordance with the criteria cited
above. Investors can make direct investments in financial
products using their offshore currency accounts, subject to
such quotas. On the settlement day, the liability/receivable
denominated in US$ is converted to RMB and the settle-
ment is realized in RMB.

RQFIL, on the other hand, can be defined as the QFII’s
version that allows trading in RMB units. Investors subject
to RQFII make their investments subject to more or less the
same conditions as the QFII program; the only difference
being that they invest in RMB units through offshore RMB
accounts. Therefore, the currency risk in QFII arising from
the obligation to convert to RMB on the settlement day is
eliminated. The total quota amount standing at RMB 20
billion (US$ 3.2 billion) in December 2011 when the program
was initiated, reached RMB 690 billion (US$ 111.3 billion) as
of May 2015. RQFII program is said to be a significant step
towards the internationalization of RMB. Countries eligible
for RQFII include Hong Kong, United Kingdom, Singapore,
Taiwan, France, with the addition of S. Korea, Germany,
Australia and Switzerland in the last year. During the last

"
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(Shanghai-HK Stock Connect) kurulmasi oldu. Boylece
Hong Kong yatirimcilar: Cin anakarasindaki A tipi paylara
(“northbound trading”), Cin anakarasindaki yatirimeilar

da Hong Kong'da kote sirketlere yatirim yapma imkanina
(“southbound trading”) kavustu. Bu baglanti ile uluslararasi
yatirimcilarin Cin pay piyasasina girisi icin, asagida bahse-
decegimiz kota sistemine ek olarak Hong Kong tizerinden
bir kanal daha acilmis oldu. Benzer bir baglantinin emtia
piyasasinda da kurulmasina yonelik goriismeler stiriiyor.

GIN'E YATIRIM: KOTA PROGRAMLARI

Cin'in izledigi liberallesme stratejisinin 6nemli bir ayag: da
yabanci yatirimcilara yonelik olarak uyguladigi kota prog-
ramlarinin (Qualified Foreign Institutional Investor -QFII-
ve Renminbi QFII -RQFII-) sartlarinin esnetilmesi oldu. Bu
noktada Cin'in stratejisinin 6énemli bir parcas: oldugu icin

Korelasyon (23.08.2010-31.07.2015)
=%99.1

——onshore RMB (CNY)
—offshore RMB (CNH)

T
1/1/2012  1/1/2013  1/1/2014  1/1/2015

1/1/2008 1/1/2009 1/1/2010 1/1/2011

SOURCE / KAYNAK: Bloomberg
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year, China appointed Bank of China as the RMB settlement
bank in Frankfurt, and allocated a quota of RMB 80 billion
(US$ 13 billion) for Germany within the framework of RQFII
program. While Hong Kong’s quota is RMB 270 billion, the
quotas of the other countries cited above vary between RMB
50 to 80 billion. Like in QFII, institutional investors apply
subject to these quotas; however, QFIT’s regulations as to
the types of investors to apply are different and investors
eligible to apply are classified into two groups. The first
group includes the affiliates of Chinese fund management
companies, intermediary institutions, commercial banks
and insurance companies operating in the above mentioned
eligible countries. The second group includes companies
that have obtained an asset management license from the re-
levant regulatory authority in the eligible countries, or that
are currently engaged in asset management mainly. On the
other hand, criteria including capital adequacy, experience
and the size of the managed assets envisaged by QFII are
not envisaged in RQFII. Therefore, application by any asset
management company in the eligible countries is allowed.

Another dimension of China’s policy is to take steps
toward extending RMB to beyond Asia without Hong Kong.
Another target of China is to include RMB in IMF special
drawing rights (SDR). The value of SDR is currently calcu-
lated by weighing US Dollar (41.9%), Euro (37.4%), Japanese
Yen (9.4%) and English Sterling (11.3%).

Another development parallel with all of these deve-
lopments is the process of including Chinese equities in

sozkonusu kota programlarinin yapisini da daha yakindan
incelemekte fayda var.

Cin'de yabanci kurumsal yatirimcilarin A tipi paylara
yatirimlari iki programla diizenleniyor: QFII (2002) ve
RQFII (2011). QFII olmak i¢in Cin diizenleyici otoritesi
(CSRC) tarafindan getirilmis sermaye yeterliligi, deneyim ve
yonetilen varlik buyuklagu gibi kriterden ge¢cmek gereki-
yor. QFII statiisit CSRC tarafindan onaylanan kurumsal
yatirimciya State Administration of Foreign Exchange
(SAFE) tarafindan ABD dolari cinsinden bir kota veriliyor
(genellikle 100-300 milyon ABD dolar1). Diinya genelinde
verilmis kota toplami 150 milyar ABD dolar: tutarinda
(A tipi paylarin piyasa degerinin yaklasik %4 i1). CSRC
ile mutabakat zapti imzalamis bulunan 54 tilkeden 58
duzenleyici otoriteye tabi varlik yonetim sirketleri, sigorta
sirketleri, arac1 kurumlar, ticari bankalar ve diger kurumsal
yatirimcilar (emeklilik fonlari, vakiflar, devlet fonlar1 vb.)
yukarida saydigimiz kriterler dahilinde QFII kotasi icin
basvuruda bulunabiliyor. Yatirimcilar offshore doviz he-
saplarini kullanarak s6zkonusu kotalari dahilinde finansal
drinlere dogrudan yatirim yapiyor. Takas giintinde ABD
Dolar1 cinsinden bor¢/alacak RMB'ye cevriliyor ve takas
RMB cinsinden gerceklestiriliyor.

RQFII ise QFII'in RMB cinsinden islem yapmaya
imkan veren versiyonu olarak tanimlanabilir. RQFII
kapsamindaki yatirimecilar QFII programi ile hemen
hemen ayni kosullarda yatirim yapiyor, su farkla ki,
yatirimlarim offshore RMB hesaplar: araciligiyla RMB
cinsinden yapiyorlar. Boylece QFII'da takas giintinde
RMB'ye ¢evirme zorunlulugundan kaynaklanan doviz
riski ortadan kalkiyor. Programin basladig1 Aralik 2011'de
RMB 20 milyar (3,2 milyar ABD Dolar1) olan toplam
kota tutar1 Mayis 2015 itibariyle RMB 690 milyara (111,3
milyar ABD dolar1) ulasmis durumda. RQFII programinin
RMB’nin uluslararasi nitelik kazanmasi i¢in atilan 6nemli
adimlardan biri oldugu dile getiriliyor. RQFII'ya uyumlu
(eligible’) kabul edilen iilkeler arasina Hong Kong, ingil-
tere, Singapur, Tayvan ve Fransa’nin ardindan son bir yil
icerisinde G. Kore, Almanya, Avustralya ve Isvicre'nin de
eklendigini belirtelim. Gectigimiz y1l icerisinde Cin, Bank
of China’y1 Frankfurt'ta RMB takas bankasi olarak atadi ve
Almanya’ya RQFII programi kapsaminda RMB 80 milyar
(USD 13 milyar) kota verdi. Hong Kong'un kotas1 RMB 270
milyar iken yukarida sayilan diger tilkelerin kotalart RMB
50 ile 80 milyar arasinda degisiyor. Bu kotalar dahilinde
QFIT'de oldugu gibi kurumsal yatirimcilar basvuruda bu-
lunuyor, ancak hangi yatirimci tiplerinin basvurabilecegi
konusu QFII'dan farkli diizenlenmis ve basvurabilecek
yatirimeilar iki grupta ifade edilmis: birinci grupta Cin
fon yonetim sirketleri, aract kurumlari, ticari banka-
lar1 ve sigorta sirketlerinin yukarida belirtilen uyumlu
tilkelerdeki bagh ortakliklar: yer aliyor. ikinci grupta ise
uyumlu tilkelerde kendi diizenleyici otoritesinden varlik
yonetim lisans1 almis ya da halihazirda esas olarak varlik
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international indices. Having started to calculate 2 indices
for Chinese A type equities, FTSE Russell announced

in May 2015 that it may add Chinese equities to global
developing indicator indices within a couple of years.
MSCTI also announced its vision to add Chinese equities

to international emerging countries indices following the
settlement of some issues. There are various obstacles
against investing in Chinese financial products. According
to MSCI and FTSE, these obstacles are mainly:

e Quota allocation process (for especially large passive
funds, the size of the managed assets are required to be ta-
ken into consideration in quota allocation, quota increase
is required to be applied if necessary, and a clearer, more
transparent and foreseeable mechanism is required),

e Limitations on capital movements (quota approval
process takes 20 to 60 days, the quota must be used within
6 months following approval and cancelled unless used, re-
quiring a new application, a lock up period of one to three
years subject to QFII,

e Dematerialization on the basis of final owner (a
worry for asset owners investing through different acco-
unts and leaving investment decisions to fund managers)

e Settlement (In China, settlement period for securities
is T+0 -16:00-, and for cash T+1 -18:00-; while T+2 and T+3
are widely used globally, so pre-funding is necessary for
portfolio adjustments), and

e Taxations issues (as the legislation is regulated on
the basis of domestic onshore activities, there are unclear
issues).

RMB COMPETITION IN THE EXCHANGE BUSINESS

Naturally, Deutsche Borse is not alone in its endeavors in
China. For example, London Stock Exchange (LSE) and
Hong Kong’s Securities and Futures Commission signed
an agreement in June for Hong Kong investors to access
companies listed in the UK more easily and at lower costs.
Consequently, as opposed to the previous practice when
Hong Kong investors had to use an intermediary institution
in the UK, Hong Kong investors can now directly become
members of the LSE. In the last year, 7 Chinese companies
have been listed on the LSE, and 57 companies from the
mainland China are traded on the LSE (8 on the main mar-
ket, and 49 on AIM). LSE views this agreement as a step to
strengthen the connections with the Chinese economy.

A few days prior to the said agreement, LSE signed a
Memorandum of Understanding with the Chinese interme-
diary institution Haitong Securities for developing fixed
income and derivatives products denominated in RMB.
Previously, in 2014, Hong Kong based Chinese asset mana-
gement company E Fund Management and London based
ETF Securities received a license for MSCI China A Index to
issue an exchange traded fund deominated in RMB, and the
first UCITS exchange traded fund written on this Index was
listed on the LSE, DB and Euronext Amsterdam. As a result,

yonetimi isiyle ugrasan sirketler yer aliyor. Ote yandan
QFII'da yer alan sermaye yeterliligi, deneyim ve yonetilen
varlik baytuklugi gibi kriterler RQFII'da bulunmuyor.
Boylece uyumlu tilkelerdeki herhangi bir varlik yonetim
sirketinin basvurusunun 6ni acilmis oldu.

Cin’in izledigi politikanin bir baska boyutunun da
RMB'nin Asya’nin otesine genislemesinde Hong Kong ol-
madan adim atmak oldugu goriilityor. Ote yandan Cin'in
bir baska istegi IMF SDR'de (special drawing rights, 6zel
cekme haklary) RMB'nin de yer almasi. SDR'nin degeri
halen ABD dolari (%41,9), Euro (%37,4), yen (%9,4) ve Ster-
linin (%11,3) agirliklandirilmasi ile hesaplaniyor.

Tiam bu gelismelere paralel bir baska gelisme de Cin
paylarinin uluslararasi endekslere dahil edilme siireci.
Cin A tipi paylarina yonelik 2 endeks hesaplamaya basla-
yan FTSE Russell, Mayis 2015’te 2 yil icinde Cin paylarini
kiiresel gelismekte olan piyasalar gosterge endeksle-
rine ekleyebilecegini acikladi. MSCI da bazi hususlarin
¢ozimiinden sonra Cin paylarini uluslararasi gelismekte
olan iilke endekslerine eklemeyi 6ngorduguni acikladi.
Cin finansal Gréinlerine yatirim yapmanin ¢éniindeki
cesitli engeller yer aliyor. MSCI ve FTSE’ye gore bunlarin
baslicalari:

e Kota tahsis stireci (6zellikle bitytik pasif fonlar icin
yonetilen varlik buyikltigunin kota tahsisinde dikkate
alinmasi ve kotanin gerektiginde artirilabilmesi, daha be-
lirli, seffaf ve 6ngorilebilir bir mekanizma talep ediliyor),

e Sermaye hareketleri kisitlar (kota onay stirecinin
20-60 giin surmesi, kotay1 aldiktan sonra 6 ay icinde kul-
lanma zorunlulugu -kullanilmazsa iptal oluyor ve yeniden
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trading of RMB denominated financial products seems to
be a significant business opportunity for exchanges.

While evaluating this process, it is certainly necessary
to consider the latest developments in the Chinese equity
market as well. While the Index depreciated by 28% from
its summit value on June 12, by the end of July, the govern-
ment took precautions including limitation of short-selling,
cessation of public offerings, credit extension to investors
for equity acquisitions, forbidding of share sales by those
holding more than 5% of the total shares of a company, and
suspension of trading of 1,400 equities. We should also
note that the Index appreciated by 144% between early 2014
and June 12, 2015. Considering China’s unique conditions
and practices, we will look at the progress of China’s libera-
lization and integration process as well as the business mo-
del that will be more successful in the forthcoming period.
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SOURCE: Bloomberg. The values in the chart are the lowest, highest and latest
values for the given term.

KAYNAK: Bloomberg. Grafikte gosterilen degerler, verilen tarih araliginda en
dustik, en yiiksek ve en son degerlerdir.

basvuru gerekiyor-, QFII'da yatirimdan 3 ila 1 y1l sure ile
¢ikilamamasi -“lock up period™),

e Nihai hak sahibi bazinda kaydilestirme (farkli he-
saplar tizerinden yatirim yapan ve yatirim kararlarini fon
yoneticilerine birakan varlik sahipleri acisindan endise
kaynagi olusturuyor)

e Takas (Cin'de menkul kiymetlerde T+0O -16:00-, nakitte
T+1-18:00- gecerli; kiiresel olarak T+2 ve T+3’tin yaygin ol-
mas1 portfoy ayarlamalarinda 6n fonlama gerektirdiginden
onem kazaniyor) ve

e Vergilendirmeye iliskin hususlardir (mevzuatin
yurticindeki onshore faaliyetlere gore diizenlenmis olmasi
cesitli belirsizlikler yaratiyor).

BORSACILIK SEKTORUNDE RMB REKABETI

Dogal olarak Deutsche Borse Cin'e yonelik girisimlerinde
yalniz degil. Ornegin Londra Borsasi (LSE) ve Hong Kong’s
Securities and Futures Commission, Haziran ay1 icerisinde
Hong Kong yatirimeilarinin ingiltere'de kote sirketlere
daha kolay ve ucuz ulasmasina yonelik bir anlasma yapti.
Buna gore daha énce Hong Kong yatirimeis Ingiltere’deki
bir aract kurumu kullanmak durumundayken, simdi Hong
Kong firmalarinin dogrudan LSE'ye tiye olmalarimin 6nii
acildl. Son 1 y1l icinde 7 Cin sirketinin kote oldugu ve 8’i
ana pazar, 49'u AIM olmak tizere Cin anakarasindan 57
sirketin islem gordugii LSE, sozkonusu anlasmayi Cin eko-
nomisi ile baglar1 kuvvetlendiren bir adim olarak gortiyor.

LSE bu anlasmadan birkag giin once de Cin araci ku-
rumu Haitong Securities ile RMB cinsinden sabit getirili
ve tiirev tiriinlerin gelistirilmesine yonelik bir mutabakat
zapti imzaladi. Daha 6nce de 2014 yilinda Hong Kong mer-
kezli Cin varlik yonetimi firmasi E Fund Management ve
Londra merkezli ETF Securities RMB cinsinden borsa yati-
rim fonu ¢ikarmak i¢in MSCI China A Endeksinin lisansini
almus ve bu endekse dayali ilk UCITS borsa yatirim fonu
LSE, DB ve Euronext Amsterdam’a kote olmustu. Sonu¢
itibariyle RMB cinsinden finansal triinlerin alim-satimi
ontumiuzdeki yillarda borsalarin ¢niindeki ciddi is firsatla-
rindan biri olarak 6ne cikiyor.

Tabii tiim bu siireci degerlendirirken Cin pay piyasasin-
daki giincel gelismeleri de dikkate almak gerekiyor. Endeks
12 Haziran'daki zirve noktasindan Temmuz sonuna kadar
%28 deger kayberken, devlet de aciga satisin kisitlanmasi,
halka arzlarin durdurulmasi, pay alimi icin yatirimcilara
kredi agilmasi, %5’in izerinde pay1 olan hissedarlarin
satigina yasak getirilmesi, 1.400 payda islemlerin durdu-
rulmasi gibi 6nlemler ald1. Endeksin 2014 basindan 12
Haziran 2015%e kadar %144 deger kazandigini belirtelim.

Cin’'in kendine has kosullar1 ve uygulamalar: dikkate
alindiginda bir yandan Cin’in liberallesme ve entegrasyon
stirecinin nasil devam edecegi, diger yandan yukarida
orneklerini verdigimiz cesitli is modellerinin hangisinin
daha basarili olacag1 6nimiizdeki donemde cevaplarini
bekledigimiz sorular olacak.
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TRADE VOLUME INGREASED IN 10 COUNTRIES THAT
APPLIED TECHNOLOGICAL INFRASTRUCTURE UPDATES

orsa istanbul Research and Business Develop-

ment Department’s report points to the changes in

selected exchanges of countries that have applied

technological infrastructure upgrades since 2005.
According to the report, trade volume increases as a result
of these updates.

For many years, technological development has been

a core topic on the agenda of the exchange industry. The
exchange business has undergone a radical change in the
last twenty years since the 1990’s, and it would be fair to
say that technological advancement is the most impor-
tant factor of this change. The high trading speed and
capacity offered by technological facilities have become
the gamechanger for the competition in the market as
well as market operation. Consequently, we see ex-
changes prioritizing technological proficiency in their
strategies. Currently, technology export is one of the

main income items for global exchanges. As the capital
markets globalize and as competition stiffens, exchanges
attach priority to technology investments in order to
maintain their market share and to continue to grow. On
the part of investors, new technologies suggest advan-
tages such as lower investment and brokerage costs,
more easily-applied hedging strategies, and increased
price efficiency. Trading in a stable and standard manner,
as well as capacity and speed are the primary features

to be considered while comparing an exchange with its
competitors. As a result of the investments in this field,
it is possible to execute trades measured in microsec-
onds (1 millionth of a second). Thanks to the increase in
the processable order capacity and the increased speed
of trades realized, investmeft behavior and marketoper-
ation have changed, with algorithmic and high frequency.
trading practiced more and more widely.

TEKNOLOJIK ALT YAPISINI DEGISTIREN

ULKELERDEKI DEGISIMLER NELER?

eknolojik gelisim, uzun yillar-

dir borsalarin temel giindem

maddesini olusturuyor. 1990’1

yillardan baslayarak son 20 yil
igerisinde radikal bir degisim ge-
ciren diinya borsalarinda, bu degisi-
min en énemli ayagimni teknolojik
gelisimin olusturdugunu soylemek
yanlis olmaz. Teknolojik imkanla-
rin getirdigi ytiksek islem hizi ve ka-
pasitesi, hem piyasadaki rekabetin
kosullar1 hem de piyasanin kendi
isleyisi tizerinde birincil belirleyici
durumuna gelmis durumda. Bu
cercevede borsalarin stratejilerinin
merkezine teknolojik yetkinligi
koyduklar1 goraliyor. Guntimiizde
global 6l¢ekteki borsalar icin tek-
noloji ihrac1 baslica gelir kalemleri
arasina girdi bile.

Sermaye piyasalari kiireselles-

tikce ve rekabet arttikca, borsa-
lar pazar paylarini korumak ve
buytimeye devam edebilmek icin

teknoloji yatirimlarina 6ncelik
verdi. Yatirimcilar acisindan yeni
teknolojiler; yatirim ve aracilik
maliyetlerinin diismesi, korunma
stratejilerinin uygulanmasinin
kolaylasmasi, fiyatlarin etkin-
liginin artmasi gibi avantajlar
getiriyor. Bir borsanin rakipleriyle
karsilastirilmasinda, istikrarlh ve
standart bir bicimde islemlerin
gerceklestirilmesi, kapasite ve hiz
ilk dikkate alinan nitelikler olarak
dikkati cekiyor. Bu alanlarda yapi-
lan yatirimlar ile islem gerceklesme
hizlar son yillarda mikrosani-
yeler (saniyenin milyonda biri)
seviyesine diistii. islenebilen emir
kapasitesindeki artis ve islem ger-
¢eklesme hizlarinin bu seviyelere
diismesinin sonucu olarak, yatirnm
davranislari ve piyasanin isleyi-
sinde de degisim yasandi, algorit-
mik ve yiiksek frekansl islemler
hizla yayginlast1.

Mexican SE
03.09.2012

MEXICO
MEKSIKA

THEEFFECT OF TECHNOLOGY
UPGRADE ON LIQUIDITY AND
TRADING ACTIVITY FOR THREE-
YEAR TERMS PRE AND POST
TECHNOLOGY UPGRADE WAS
ANALYZED ON THE BASIS OF
361STOCKS INCLUDED IN THE
“BLUE-CHIP” INDICES OF THE
ANALYZED EXCHANGES.

COLOMBIA
KOLOMBIYA

Colombian SE
09.02.2009

ANALIZEDILEN BORSALARIN
‘BLUE-CHIP'ENDEKSLERINDE SLEM
GOREN PAYLAR (361 ADET) BAZINDA
TEKNOLOJ DEGISIKLIGINDEN
GNCEKI VE SONRAKI SERVILLIK
PERIYOTLAR GINTEKNOLO)
DEGISIKLIGININ LIIDITE VE ALI-
SATIM AKTIVITESI UZERINDEK]
ETKISI INGELENMISTI.
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SPREADS NARROW AND
TRADING ACTIVITY INGREASES

indings show that, in line with most
of the literature on developed markets,
spreads narrow and trading activity
increases following the upgrades. We
see that investment on technology make
a positive effect on liquidity. In consider-
ation of the development of algorithmic
trading in emerging markets and the fact
that numerous emerging markets develop
strategies for cross-border competition,
it would be fair to say that investment
on technology will be on the agenda of
exchanges.

o Shenzhen SE

ALI-SATIM FIVAT FARKLARI
DARALIRKEN AKTIVITE ARTIVOR

enellikle gelismis tilkeler tizerine yogunla-
san literatiirtin bitytik bir kismiyla uyumlu
bir bicimde, teknolojik alt yapinin yenilen-
mesini takiben, alim-satim fiyat farklarinin
daraldigl, alim-satim aktivitesinin ise arttig1
yoniinde bulgulara ulasildi. teknoloji yatirimlar:
sonrasinda likiditenin olumlu yonde gelisme
gosterdigi gorultyor. Teknoloji yatirimlarinin,
algoritmik islemlerin gelismekte olan tilkeler-
deki gelisimi ve pek cok gelismekte olan tilke
borsasinin simirotesi rekabete yonelik stratejiler
gelistirdigi goz ontine alindiginda, ontimiizdeki
donemde de borsalarin giindeminin baslica
konular: arasinda yer almasi bekleniyor.

RUSSIA
RUSYA

Moscow Exchange
08.12.2012

o

(-]

Korea Exchange
> 3 23.03.2009
2012009 gy V/
GIN & SOUTHKOREA
GUNEY KORE

o
Shanghai SE
04.12.2009

Bursa Malaysia

THAILAND MALASIA 01.12.2008
TAYLAND 4 MALEZYA

Thailand SE
03.09.2012 gj

k;‘»‘:;
INDONESIA
ENDONEZYA

Indonesia SE
09.03.2009

SOUTHARRICA THE ANALYSIS GOVERING THE ~TUM BORSALARIN PAVLARILE
GUNEY AFRIKA STOCKS TRADEDINALLOF THE  YAPILAN TOPLU ANALIZDE NIV
EXCHANGES SHOWED THATTHE - ALIV-SATIV FYAT FARKININ (BEST
—— BEST BID-ASK SPREAD DECREASED BID-ASK SPREAD) AZALDIGI VE SLEM
02.07.2012 AND TRADING ACTIVITY INGREASED - AKTIVITESININ ARTTIGI (3 ARKL

(MEASURED ON THE BASIS OF - SEKILDE OLCOLMUSTUR: ISLEM HACMI,
TRADED VALUE, TRADED VOLUME, ISLEM MIKTARIVE ISLEM DEVIR HiZ)
AND TURNOVER VELOCITY). - SONUCUNA ULASILMISTIR.
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A SEGTOR

BRIFING

GROWING
WITH HOUSING
SALES: REIT

KONUT SATISI ILE

BUYUYEN SEKTOR:
GYO

Lo— LR

Real estate industry’s contribution
to the economic growth in
politically and financially stable
Turkey is undeniable. The
combination of decreasing costs
due to low global interest rate
trend, and the domestic economic
stability resulted in a trustworthy
environment that transformed

real estate sector’s recent years to

a golden age. The golden age had

a positive effect on Real Estate
Investment Trusts (REIT) that began
to offer new products consecutively.

Ekonomik ve politik istikrari
yakalayan Tiirkiye'nin bityiitmesinde
gayrimenkul sektoriiniin katkisi
yadsinamaz. Kiiresel faizlerdeki
diisiik seyir ile maliyetlerin diismesi
ve yurt icinde yakalanan ekonomik
istikrar ile birlikte gelen giiven
ortami; gayrimenkul sektoriiniin
son yillarda altin cagini yasamasini
sagladi. Tiim bu gelismeler
gayrimenkul yatirim ortaklig:
sektoriine de yansidi. GYO’larda
birbiri ardina yeni iiriinler

gelmeye basladi.
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he passion of Turkish people to

acquire real estate has created an in-

dustry. Today’s construction industry,

which was mostly limited to neigh-

borhood contracting companies ten
years ago, has grown to become the leading
sector of Turkish economy at a dazzling rate.
It has also thrived to more than 50 branches
and 350 sub branches while employing ap-
proximately 2 million people.

Turkish housing demand exceeding 600
thousand a year reveals the importance of
construction industry. The rapid increase in
the number of shopping malls, the law of
reciprocity and factors such as urban trans-
formation also played a significant role in
the construction industry’s growth, which is
driven by decrease in interest rates together
with the proliferation in mortgage loans.

MORE THAN 200 THOUSAND BRANDED HOUSING

Turkey is a country starting to realize its
economic potential step by step thanks to
the economic and political stability it has es-
tablished in the last ten years. The real estate
industry’s contribution to this environment
is beyond doubt. More than 200 thousand
branded housing has been constructed to
date and paved the way for a better urbani-
zation. Growth is expected to continue with
urban transformation efforts. In short, the
industry showed a rapid growth in a short
period of time and covered a lot regard of
institualization and construction of branded
housing.

The leap of growth which differentiated
the eras before and after 2012 in housing
industry was an outcome of the regulations
enacted the same year. The regulation permit-
ting the sale of treasury owned formerly for-
ested public properties, known by the public
as 2B Regulation, and the draft law projecting
the transformation of properties at disaster
risk, known as Urban Transformation Law,

trk insaninin
miulkiyetlesme
sevdasi bir
sektOr yaratti.
Bundan sadece
10 y1l 6ncesine kadar
mahalle miiteahhit-
ligi seviyesinde olan
gayrimenkul, bugiin
g6z kamastiric1 bir bii-
yiume hiziyla Ttirkiye'nin
lokomotif sektorii haline
geldi. Sektor ayrica, 50’yi
askin sanayi kolu ve 350 civarinda alt sektori
beslerken, yaklasik 2 milyon kisiye de istih-
dam sagliyor. Bugiin Tirkiye'deki yillik 600
binden fazla konut ihtiyaci da sektoriin 6ne-
mini gozler Ontine seriyor. Faizlerdeki diisiis
ile birlikte konut kredilerinin yayginlasmasi-
nin itici gii¢c oldugu sektordeki bu baytimede
AVM’lerdeki hizli cogalma, mutekabiliyet
yasasl, kentsel doniistim gibi faktorler onemli
rol oynadi.

200 BINDEN FAZLA MARKALI KONUT

Tarkiye son 10 yilda politik ve ekonomik
istikrar1 yakalayip, ekonomik potansiyelini
de adim adim hayata gecirmeye baslayan bir
tlke. Kuskusuz bunda gayrimenkul sektori-
niin katkis: bitytik. Bugiine kadar 200 binden
fazla markali konut tiretildi. Markal konut-
larla birlikte Tiirkiye’de modern kentlesme
olumlu yonde doniisiime ugradi. Kentsel
dontistimle birlikte bu stirecin daha da hizla-
nacagl ongoriilityor. Sektor kisa gecmisinde
hizh bir bitytime gerceklestirerek kurumsal-
lasma ve marka konutlar tiretmede buytik
mesafe kaydetti.

Konut sektoriinde 2012 6ncesi ve son-
rast olarak iki ayr1 donemin ele alinmasina
neden olan si¢rama, soz konusu yilda alinan
kararlar ile gerceklesti. Tiirkiye'de konut
sektoriiniin gelecegini yakindan ilgilendi-
ren kamuoyunda 2B olarak bilinen orman
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are of particular importance in the industry’s
rapid growth.

The Reciprocity Law, adopted in 2012 to
facilitate the sale of land to foreigners, has also
brought a sales festive air to the markets in the
following years. Decreasing interest rates as
well as the enormous growth in retail sector
and in the number of malls have encouraged
mortgage loans to be used widely. Though the
VAT regulation on housing in 2013-2014, and the
recent slowdown in the economic growth had
a reflection on the real estate industry as well;
the rapid population growth, urban transforma-
tion projects, the new housing opportunities’
rising following the Third Bosphorus Bridge
project, and the expected increase of housing
sales to foreigners as part of the Reciprocity Law
make the real estate industry still a center of
attraction.

HOUSING SALES REACHED 1.2 MILLION

The growth of the real estate industry has
been the driving force behind the country’s
recent development. According to TUIK data,
while a total of 1,157,190 residences were sold
in 2013, this number increased to 1,165,381

in 2014. The houses sold during the first 6
months of this year totaled 635,080. Resi-
dence sales in June alone has increased by 19
percent compared to the same month last year
amounting to 110,657. On the other hand, the
volume of mortgage loans reached a record
high of 50,4 billion liras in 2013 which shrank
27,5 percent to 36,5 billion liras in 2014. The
expected volume for this year is between
40-45 billion liras. The number of mortgage
borrowers declined to 383,432 last year, from
595,772 in 2013. Mortgage borrowers are ex-
pected to be around 430 thousand in 2015.

\WHAT DO REITS DO?

Real estate prices especially in Istanbul yielding
greater profits compared to other investment
instruments ensured the risk appetite in project
development and investments in this field to
continue incrementally. Real Estate Investment
Trusts were established one after another even
by companies from different industries. So
what do REITs’ do? What are their activities?
Regulated by Capital Markets Board, real estate
investment trusts make investments in real es-
tates, projects and real estate capital market in-
struments. REITs’ goal is to invest in real estates
with high profit potential, earn rental income

vasfini kaybetmis Hazine arazilerinin satilmasina
yonelik yapilan dtizenleme ve kamuoyunda Kentsel
Doniisiim yasast olarak bilinen afet riski altindaki
alanlarin donustaralmesini 6ngoren kanun tasarisi
sektordeki sicramay1 da beraberinde getirdi. Ayrica
yine 2012 yilinda ¢ikan yabancilara miilk satisin
diizenleyen miitekabiliyet yasasi sektorde izleyen
yillarda bayram havasi yasatti. Perakende sektorii
ve AVM’lerdeki cilginca bitylimenin yanisira 6zel-
likle faizlerdeki dustisiin de etkisiyle konut kredisi
kullaniminin artmasi da sektore ivime kazandird.
2013-2014 yilinda konutta KDV diizenlemesi ve
tilke buyimesindeki yavaslama sektore de yansisa
da; ulkemizde hizli ntafus artisi, kentsel doniisiim
projeleri, ticincii koprii projesi ile yeni konut proje
alanlarinin 6n plana ¢ikmasi ve miitekabiliyet
yasast ile yabanciya konut satisinda beklenen artis
gayrimenkul sektoriinii hala cazip kiliyor.

KONUT SATISI1.2 MILYONA DAYANDI

Gayrimenkul sektoriindeki bu bitytime tilkenin kal-
kinmasinda da lokomotif gii¢ oldu. TUIK verilerine
gore 2013 yilinda 1 milyon 157 bin 190 konut satist
yapilirken, 2014 yilinda bu rakam 1 milyon 165 bin
387%e ¢ikt1. Bu yilin ilk 6 ayinda ise 635 bin 80 konut
satis1 gerceklesti. Sadece Haziran ayinda konut sa-
tislar1 bir 6nceki yilin ayni seviyesine gore ytizde 19
artarak 110 bin 657 oldu. Ote yandan, 2013’te konut
kredisi hacmi 50,4 milyar lira ile tarihi rekorunu
yasarken, bu rakam 2014 yilinda ytizde 27,5 daral-
mayla 36,5 milyar liraya diistii. Bu y1l 40-45 milyar
lira araliginda bir hacim bekleniyor. Konut kredisi
kullananlarin sayisi ise 2013’te 595 bin 772 iken
gecen yil 383 bin 432’ye dustii. bu rakamin 2015’te
430 bin kisinin tizerine ¢ikacag1 tahmin ediliyor.

GYO'LAR NE IS YAPAR?

Gayrimenkul fiyatlarinin 6zellikle Istanbul'da diger
yatirim araclarindan daha fazla getiri saglamasi
gerek proje gelistirme, gerekse bu alana yapilan
yatirimlarda risk istahinin artarak devam etmesini
sagladi. Baska sektorlerde faaliyet gosteren sirketler
bile gayrimenkul sirketi kurdu. Birbiri ardina
Gayrimenkul Yatirim Ortaklig sirketleri kurulmaya
baslandi. Peki bu GYO sirketlerinin faaliyetleri
nedir? Ne is yaparlar? Sermaye Piyasasi Kurulu ta-
rafindan diizenlenen gayrimenkul yatirim ortaklik-
lary; gayrimenkullere, gayrimenkule dayali projelere
ve gayrimenkule dayali sermaye piyasasi araclarina
yatirim yaparlar. Gayrimenkul Yatirim Ortakliginin
amacl ise, getiri potansiyeli yliksek gayrimenkullere
yatirim yapmak, portfoyiindeki gayrimenkuller-
den kira geliri elde etmek, gayrimenkul alim satim
kazanclari elde etmek.
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from properties in their portfolio and profit
from real estate purchase and sales.

REGULATIONS PAVED THE WAY FOR REITS

Finding the suitable business environment
in Turkey first in 1995 thanks to the legal
regulations realized by Capital Markets
Board, REIT companies started to be traded
in the stock exchange in 1997. Today, there
are 31 publicly listed REITSs in Borsa istanbul.
Companies have to fulfill a set of liabilities
in order to become a REIT. One of the most
critical liabilities is to offer 25 percent of the
company’s issued capital to public in at least
three months. While this rate was 49 percent
in 2011, the notice of decrease affected the
process of becoming a REIT in a positive way.
Thanks to other legislative amendments, it is
possible for companies to be established as
a REIT from the beginning and for publicly
held corporations to transform into a REIT.
All of these changes were the primary steps
for companies wanting to become a REIT.

INFRASTRUCTURE REAL ESTATE INVESTMENT TRUST

In the meantime, transportation, social
infrastructure, energy, telecommunications
and municipality services have diversified in
parallel to the recent economic developments
in Turkey. As a result, Capital Markets Board
published the “Notice of Draft Principles for
Infrastructure Real Estate Investment Trusts”
in April 2013, in response to the increasing
need for alternative funding methods for the
financing of these infrastructure investments.
Infrastructure Investment Trusts (InvITs)
model was regulated as an alternative finance
tool for projects requiring large amounts of
capital. Moreover, sales to qualified foreign
investors was permitted in order to attract
more foreign investors to this model. This
way, it will be possible to finance major pro-
jects through capital markets, without placing
a burden on the public budget, and transfer

L

DUZENLEMELER SEKTORUN ONOND ACTI

ilk kez 1995 yilinda Sermaye Piyasasi Kurulu
tarafindan yapilan yasal diizenlemeler ile
tlkemizde uygulama zemini bulan Gayrimenkul
Yatirim Ortaklig1 (GYO) sirketleri 1997 yilindan
itibaren halka acilarak Borsa'da islem gormeye
basladi. Bugtin Borsa'da 31 adet GYO bulunuyor.
GYO olmak i¢in sirketlerin mevzuatta yerine
getirmeleri gereken bir takim yukumlilikler
bulunuyor. Bu yukamliliiklerden en kritik
olanlardan biri sirketlerin ¢ikarilmis sermaye-
lerinin ylizde 25'ini en az 3 ay icinde halka arz
etmeleri. Bu oranin daha ¢nce ytizde 49 iken
2011 yilinda yapilan tebligi degisikligi ile yiizde
25’e dusurilmesi GYO olma siirecini firmalar
icin pozitif yonde etkiledi. Yine mevzuatta
yapilan bir takim degisiklikler dogrultusunda,
en bastan GYO olarak kurulmanin yani sira
sirketler sonradan da GYO'’ya doniisebiliyor.
Bunun yani sira halka acik sirketler de sonra-
dan GYO olabiliyor. Tim bu degisiklikler GYO
olmak yolunda sirketlerin 6niinii agmak icin
onemli birer adim oldu.

ALT YAPI GAYRIMENKUL YATIRIM ORTAKLIGI

Bu arada ¢zellikle son yillarda tilkemizde
yasanan ekonomik gelismelere paralel olarak
ulastirma, sosyal altyapi, enerji, telekomiini-
kasyon ve belediye hizmetleri de hizla artis
gosterdi. Bu sebeplerden dolay1 s6z konusu
altyap1 yatirimlarinin finansmaninda kamu
kaynaklarinin yani sira alternatif yontemlerin
kullanilmasi ihtiyacindan ottra “Altyap: Gay-

the income of these projects to investors. \

As the real estate markets developed, the N R
need for new real estate finance tools \ 0o
emerged. Studies to implement European o
Union’s “Real Estate Investment Funds (RE- - : 0 ‘

IFs)” model began for Turkey. In 2014, Cap-
ital Markets Board prepared and enacted
“the Notice of Principles for Infrastructure ”
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Real Estate Investment Funds” to be the first
legal base for real estate investment funds in
our country.

This will help Turkey meet the global exam-
ples of REIFs that are considered as long term
and trustworthy investment tools. The latest
development is expected to encourage real es-
tate investors and freshen up the industry. With
RETFs that can be custom designed for investors,
at least 80 percent of the investment will be
based on real estate and investors will be able
to invest in real estate projects through capital
markets and also out of the stock market. These
real estate investments funds are expected to
reach a volume of 10 billion liras in a few years.

MARKET VALUE DOUBLED

The growth and profitability of the industry
reflected the number and sizes of the Borsa Is-
tanbul quoted companies. The number of REITs
listed in the stock market increased by half while
their market value increased more than twice in
5 years. The number of REITs in Borsa istanbul
was 211in 2010. In positive correlation with the
growth in the industry, that number increased to
311in 2015. Also, the total market
value of REITs in the stock
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market increased by 100%, from
11 million to 22 million between
2010 and 2015.
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rimenkul Yatirim Ortakliklarina fliskin Esaslar
Tebligi Taslag1” nisan 2013’te SPK tarafindan
yayinlandi. Boylece yiiksek miktarda sermaye
gerektiren projelerin finansmaninda “Altyapi
gayrimenkul yatirim ortakligl” (AGYO) modeli
alternatif bir finansman araci olarak diizen-
lendi. Ayrica yabanci yatirimeilarin bu modele
ilgisinin artirilmasi maksadiyla s6z konusu
yapida nitelikli yatirimciya satis imkani da geti-
rildi. Bu modelin kullanilmas: durumunda bii-
yiik projelerin kamu biitcesine yiik getirmeden
sermaye piyasalari kanaliyla finanse edilmesi ve
bu projelerin gelirinin de yatirimcilara aktaril-
mas1 mimkiin olacak.

Bununla birlikte GYO'lar i¢in portfoylerinin
degerlemesi oldukca ¢nemli. GYO sirketlerinin
tim halka arzlar1 degerleme sirketleri tara-
findan gerceklestirildi. Gayrimenkul piyasa-
lar gelistikce, yeni gayrimenkul finansmani
araclari da gindeme gelmeye basladi. Avrupa
Birligi'nde benimsenmis olan “Gayrimenkul
Yatirim Fonlar1 (GYF)” modeli icin tilkemizde de
ilk adim atild1. 2014 yilindaki Sermaye Piya-
sas1 Kurulunun (SPK) hazirladig1 ve yurarliage
koydugu “Gayrimenkul Yatirim Fonlarina iliskin
Esaslar Tebligi” ile birlikte tilkemizde gayrimen-
kul yatirim fonlari ilk defa hukuki alt yapiya
kavusturuldu. Boylece Turkiye yakin zamanda,
yurtdisinda uzun vadeli ve giivenli bir yatirim
araci olarak goriilen gayrimenkul yatirim fon-
lar1 (GFY) ile tanisacak. Bu gelisme gayrimenkul
yatirimcisinin istahini kabartirken sektore de
canlilik getirmesi bekleniyor. Yatirimciya 6zel
nitelikte tasarlanabilecek GYF'lerde yatirimin en
az ytizde 80’1 gayrimenkule dayali olacak. GYF
ile yatirimcilar, sermaye piyasalari tizerinden
ve borsa disinda gayrimenkule yatirim yapabi-
lecek. Gayrimenkul yatirim fonlarinin birkac
yilda 10 milyar TL’ye ulasmas1 bekleniyor.

PIYASA DEGERI IKi KAT ARTTI

Sektordeki bu biiytime ve karlilik Borsa
istanbul'da islem goren sirket sayisi ve bityik-
liklerine de yansidi. Borsa istanbul'da islem go-
ren GYO'larin sayilari yar1 yariya artig gosterdi.
GYO'larin Borsa istanbul'daki toplam piyasa
degeri ise 5 yilda iki kattan fazla artis gercekles-
tirdi. 2010 yilinda 21 olan Borsa’daki GYO sayisy,
sektor buiytiditkce Borsa’ya da yansidi ve 2015
yilinda 31%e kadar cikti. 2010 yilinda 11 milyon
lira olan Gayrimenkul Yatirim Ortakliklarinin
piyasa degeri bu yil ytizde 100 artarak 22 mil-
yon liraya kadar yiikseldi.
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ENERGY WILL BE THE ENERJI, 2023
DRIVING FORCE IN HEDEFLERINDE
ACCOMPLISHING Tici GUG

2023 TARGETS OLACAK
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In Turkey where electricity
began with Austrian Dorfler,
energy sector is expected

to grow in parallel with

the increase in industrial
production and population.

ince its consumption is ever growing, en-
ergy is always one of the most important
topics on the agenda. Turkish energy
industry that has a yearly trade volume
of 150 billion Liras has been going
through important changes in recent years. The
transformation phase that began with electric-
ity distribution companies’ privatization has
continued with the establishment of Energy
Markets Administration Joint Stock Compa-
ny’s (EPIAS). It is observed that while Turkey
is 80% dependent on imported energy, rapidly
rising energy demand has increased the energy
import volume mainly being for petroleum
and natural gas. The 26% of country’s current
energy demand is supplied from local resources
where the 30% of production comes from coal,
42% from natural gas, 4% from wind and 22%
from hydroelectric plants.

FIRSTPLANT WAS ESTABLISHED INTARSUS

Year 1878 was the first time electricity started to
be used in everyday life. First power plant was
put into service in 1882 in London. First electric
energy production in Turkey was realized via
using a small 2 kw water turbine in Tarsus in
1902 thanks to Austrian Dorfler who worked in
Tarsus Municipality. The first larger plant was
established in Silahtaraga Istanbul as a 15 MW
thermic power plant in 1913. Having its first
plant thanks to Dorfler, Turkish energy market
today has a yearly 150 billion Liras trading
capacity. The industry has become the center
of attraction in the region due to privatizations
and activities to liberalize the market. When
the industry is analyzed further, it can be seen
that electricity production became the leader of
liberalization efforts thanks to Energy Market
Regulatory Authority which was established

in 2001. Turkish Electricity Administration

Avusturyal1 Dorfler sayesinde
elektrige kavusan Tiirkiye'de,
enerji sektoriiniin sanayi
iiretimi ve niifus artisina
bagh olarak ciddi biiyiime
gostermesi bekleniyor.

nerji, her zaman en 6nemli giindem

maddelerinden biri. Ctinkii titketim her

gecen yil artiyor. Yillik 150 milyar lira

islem hacmine sahip olan Tarkiye enerji

sektord, son yillarda 6nemli degisiklikler
yasiyor. Elektrik dagitim sirketlerinin 6zel-
lesmesiyle baslayan degisim siireci EPIAS'In
(Enerji Piyasalari Isletme AS) kurulmasiyla
devam etti. Hizla artan enerji talebi neticesinde
Ttrkiyenin basta petrol ve dogal gaz olmak
tizere enerji ithalatina bagimhhg: artarken,
ytizde 80 oraninda disa bagimli olundugu goz-
leniyor. Ulkemizin halihazirda toplam enerji
talebinin yaklasik yiizde 26’s1 yerli kaynaklar-
dan karsilanirken, tiretimin ytizde 30"u komiir,
yuzde 4271 dogal gaz, yuizde 4’11 riizgar ve yuzde
22’si hidroelektrikten geliyor.

LK SANTRAL TARSUS'TA KURULDU

Elektrik enerjisi ilk defa 1878 yilinda giinliik
hayatta kullanilmaya baslanmus, ilk elektrik
santrali 1882'de Londra’da hizmete girmis.
Tarkiye'de elektrik enerjisi ise ilk kez 1902 y1-
linda Tarsus Belediyesi'nde ¢alisan Avusturyali
Dorfler sayesinde 2 kw giiciindeki kiictik bir su
titrbini ile gerceklesti. ilk bityiik santral ise 1913
yilinda istanbul Silahtaraga'da kurulan 15 MW
gtice sahip termik santral oldu. Avusturyali
Dorfler'in sayesinde santrala kavusan Tiirkiye
elektrik piyasasi bugiin yillik 150 Milyar lira
islem hacmine sahip. Son donemde yapilan
ozellestirmeler ve piyasa serbestlesmesi yo-
lunda yapilan hamlelerle bulundugu bolgenin
ilgi odag1 haline gelen sektoriin yapisina yakin-
dan bakildiginda; 2001 yilinda Enerji Piyasasi
Diuizenleme Kurumunun kurulmasiyla elektrik
piyasast serbestlesmede 6ncii oldu. 1970 yi1-
linda kurulan Tiarkiye Elektrik Kurumu (TEK),
1993 yilinda Tiirkiye Elektrik Uretim Iletim AS
(TEAS) ve Turkiye Elektrik Dagitim AS (TEDAS)
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(TEK) was first established in 1970 then divided
into two as Turkish Electricity Generation and
Transmission Corporation (TEAS) and Turkish
Electricity Distribution Corporation (TEDAS)

in 1993. In 2001 TEAS left its place to newly
structured EUAS, TEIAS and TETAS. The first
electricity market balancing and settlement
regulation passed in November 2014 led to the
implementation of the day ahead stabilization
system that aims to optimize the production. A
transition to an hourly operated market struc-
ture that handles everything from balancing to
settlement was realized thanks to a new balanc-
ing and settlement regulation drafted in 2009.
The market that was operated under the name
‘day ahead planning" was actually considered as
a transition period.

RENEWABLE ENERGY WILL GET A LARGER SHARE

Turkey’s natural resources are listed as coal,

oil, natural gas, geothermal, nuclear and solar
power. Energy resources are categorized in two
in general: renewable energy and non-renewa-
ble energy. Analyzing the industry closer, it is
remarked that the incentives given by the gov-
ernment resulted in an increase in renewable
energy resources such as WPP, HPP and geother-
mal power plants in thermic power dominated
electricity production. Renewable energy
resources amount to 40% of the total installed
power in Turkey. The energy demand that repre-
sents a great risk especially for current account
deficit led renewable resources such as hydro-
electricity, wind and geothermal to come to the
forefront of the energy scene. Our country’s
geographical and geological structure offers a
great opportunity to benefit from renewable
energy resources. Also the government mini-
mized bureaucratic obstacles and drafted a legal
regulation to utilize these resources. According
to the 2015-2019 strategy plan drafted\ by the
Ministry of Energy, installed power of hydro
electrical power plants is expected to increase to
32,000 MW, wind farms’ to 10,000 MW, solar
power plants’ to 3,000 MW and geothermal
power plants’ to 700 MW.

TWILLINCREASE PARALLEL WITH POPULATION GROWTH

In 2014 Turkey’s electricity production in-
creased to 250 billion kWH and its electricity
consumption was approx. 256 billion kWH.
While electricity consumption per person is
around 2500 kWH in Turkey, this number

is around 8000 kWH in OECD countries. To

ENERGY EXCHANGE WILL REPRESENT THE BEGINNING OF THE NEW ERA

Another trending topic in energy market is Energy Exchange. The exchange that was
put into service at the end of last year will represent a new era. The long term goal

is to transform Turkey into one of the most important energy players in the region.
Registration for Energy Markets Administration Joint Stock Company (EPIAS) that
will operate the energy exchange within Borsa Istanbul is concluded. EPIAS will
become an energy exchange operator where liquidation reaches the highest level
with increasing number of market participants, product variety and trade volume
and opportunity to make trades via market consolidations.

unvanl iki ayr1 sekilde teskilandirilsa da

2001 yilinda TEAS yerini yeni yapilandirilmig
olan EUAS, TEIAS ve TETAS' a birakt1. Kasim
2004 tarihinde yayinlanan ilk Dengeleme ve
Uzlastirma Yonetmeligi ile Ttrkiye Elektrik
Piyasasinda tiretim optimizasyonunu hedefle-
yen Giin Oncesi Dengeleme sistemine gecildi.
2009 yilinda yayimlanan yeni bir Dengeleme
ve Uzlastirma Yonetmeligi ile dengelemeden
uzlastirmaya her manada saatlik ytiriitillen bir
piyasa yapisina gecis yapildi. Giin Oncesi Plan-
lama adi altinda yiiriititlen bu piyasa aslen bir
gecis siireci olarak degerlendirildi.

VENILENEBILIR ENERJININ PAYI ARTIYOR

Tarkiyenin enerji kaynaklary; komiir, petrol,
dogalgaz, jeotermal, niikleer, glines enerjisi
olarak siralaniyor. Enerji kaynaklar kendi ice-
risinde siniflandirildiginda yenilenebilir enerji
kaynaklar1 ve yenilenemeyen enerji kaynaklari
olarak karsimiza cikiyor. Sektor yakindan
incelendiginde, termik santrallerin (komiir ve
dogalgaz) agirlikli oldugu elektrik tiretiminde,
ozellikle verilen tesviklerin etkisiyle son
yilarda yenilenebilir enerji kaynaklarindaki
(RES, HES ve jeotermal) artis dikkat ¢ekiyor.
Ttrkiye'deki kurulu giictin icinde yenilenebilir
enerji kaynaklarinin payi ytizde 40’a ulas-

mis durumda. Ozellikle cari acik icin énemli
bir risk olusturan enerji talebi, son yilarda
Tarkiye'de hidroelektrik, riizgar ve jeotermal
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gibi yenilenebilir enerji kaynaklarinin 6n
plana ¢cikmasina neden oldu. Ulkemizin cog-
rafi ve jeolojik yapisi nedeniyle sahip oldugu
yer alt1 zenginlikleri yenilenebilir enerji kay-
naklarindan yararlanmak i¢cin 6nemli bir firsat
olustururken, devlet bu kaynaklari kullanmak
icin gerekli btirokratik engelleri azaltt1 ve yasal
altyapi olusturdu. Enerji ve Tabii Kaynaklar
Bakanligr'min hazirlamis oldugu 2015-2019
stratejik planina gore, 2019 yilina kadar
hidroelektrik santrallerinin 32 bin MW, rtizgar
santrallerinin 10 bin MW, giines santrallerinin
3 bin MW ve jeotermal santrallerinin 700 MW
kurulu giice ulagmasi planlaniyor.

NUFUSTAKI ARTIS ILE BUYUYECEK

Tarkiye'de 2014 yilinda toplam elektrik
tretimi 250 milyar kWH’e ytikselirken,
elektrik tiiketimi ise yaklasik 256 milyar
kWH. Tarkiyenin bugiinki kisi basi elektrik

ENERJi BORSASI YENi DONEMIN BASLANGICI OLACAK

Eneriji piyasasinda bir diger sicak giindem ise Enerji Borsasi. Gectigimiz yilin
sonunda devreye giren borsa, yeni bir ddnemin baslangici olacak. Uzun vadeli
hedef, Turkiye'yi bolgenin en 6nemli enerji aktérlerinden biri haline donistiirmek.
Borsa Istanbul btinyesinde faaliyet gdsterecek Enerji Borsasi'niisletmek tizere
kurulan Eneriji Piyasalari Isletim Anonim Sirketi'nin (EPIAS) tescil islemleri
sonuclandirildi. EPIAS, artan piyasa katilimei sayisi, Grtin gesitliligi ve islem
hacmiile likiditenin en tist diizeye ulastigl, piyasa birlesmeleri yoluyla ticaret

yapilmasina imkan taniyan bir enerji piyasasi isletmecisi olacak.

put it in a different way, Turkey is leveled
with 1950’s Europe in regard of electricity
consumption. This indicates that the demand
of energy will increase due to economic
growth, industrial production and popula-
tion growth. Due to the increase in demand,
energy related investments are realized faster
than projected. According to Turkish Elec-
tricity Transmission Company (TEIAS) data,
Turkey’s total installed power increased from
52,911 MW in 2011 to 72,000 MW today.

ELECTRICITY DEMAND WILL INCREASE BY 5.3%

Turkey has been ranked as the second coun-
try where the demand for natural gas and
electricity increased the most in the past 10
years. In line with its economic and social
development goals, Turkey’s economy is
expected to continue to be one of the most
dynamic energy economies in the world

in regard of energy demand increase. 10th
Development Plan will most probably include
industry to its prioritized transformation
programs while the energy consumption is
expected to increase with the growth in popu-
lation in coming years. According to the base
scenario prepared by TEIAS while the average
electricity demand between 2014-2023 is ex-
pected to grow by 5.3% yearly, total electricity
demand is projected to reach 319,980 billion
kWH in 2018 and 415.680 kWH in 2023.

tiketimi 2500 kWh civarindayken, OECD
ulkelerinde bu deger yaklasik 8000 kWh
civarinda. Bir diger deyisle, Ttrkiye tiketim
anlaminda 1950’ler Avrupa’si seviyelerinde. Bu
da ekonomik biiylime, sanayi tiretimi ve ntifus
artisina bagh olarak bitytime gosteren ener-
jiye ontimiizdeki yillarda talebin artacagini
gosteriyor. Artan enerji talebine bagl olarak
tlkedeki kurulu gii¢ yatirimlar: hiz kazanir-
ken, gecmis yillarda yapilan projeksiyonlarin
da aistiine ciktigr gozleniyor. Tirkiye Elektrik
fletim AS (TEIAS) verilerine gore, Tirkiye'deki
2011 yilinda 52.911 MW olan toplam kurulu
elektrik giici bugtin 72 bin MW’a dayanmis
durumda.

ELEKTRIK TALEBI %5,3 ARTACAK

Son on y1l icerisinde, diinyada dogal gaz ve
elektrik talebinin Cin'den sonra en fazla arttig1
ikinci tilke konumunda bulunan Tiirkiyenin
ontumiizdeki donemde de ekonomik ve sosyal
gelisme hedefleri ile tutarh olarak, enerji

talebi artis1 bakimindan diinyanin en dinamik
enerji ekonomilerinden biri olmaya devam
etmesi bekleniyor. Onuncu Kalkinma Plani'nda
sanayinin oncelikli dontisiim programlari icine
alinmasi ve nufiis artis1 etkisiyle ontimtizdeki
yilarda enerji talebinde artisin devam etmesi
bekleniyor. TEIAS tarafindan hazirlanan baz
senaryoya gore, 2014-2023 arasinda ortalama
elektrik talebinin yiizde 5,3 biiyiimesi bekle-
nirken, toplam elektrik talebinin 2018 yilinda
319.980 milyar kWH’e, 2023 yilinda ise 415.680
milyar kWH’e yiitkselecegi ongoriliyor.
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EPIAS OPENS
UP TO EUROPE
WITH MARKET

MERGERS

Established in 12 March 2015 and
obtaining its market management
license and coming into service as of
September 1st, EPIAS set its targets
high. EPIAS (Energy Markets Operation
Joint Stock Company) President Hasan
Hiiseyin Savas talked to Borsa Istanbul
Magazine and explained that he sees
becoming a regional stock exchange,
entering into international markets,
taking role in market mergers and
integration with European energy
markets as phases of a natural process.

o adopt to the fast changing and growing
international energy markets and to meet the
demands of the domestic market, EPIAS was
established to create a more efficient, trans-
parent and credible energy market aiming to
become a regional exchange. Speaking to Borsa Istan-
bul Magazine, EPIAS Chairman Hasan Hiseyin Savas
made important statements about the aims of the
exchange that has been operational since September
1st. Savas says that electricity consumption in Turkey
was around 132.5 billion kwh in 2002, it increased to
255.5 billion kwh in 2014 and it is expected to reach
415 billion kwh by 2023. “In its region, Turkey is a
large energy trade market, with increasing domestic
demand. It is also located at the heart of energy traf-
fic.” says Savas and believes that Turkey’s energy trade

EPIAS, PIVASA
BIRLESMELERIVLE
AVRUPAYA
AGILACAK

12 Mart 2015 tarihinde resmen
kurulan ve 1 Eyliil itibariyle piyasa
isletim lisansi alan Enerji Piyasalari
Isletme Anonim Sirketi'nin (EPIAS)
hedefleri biiyiik. Borsa Istanbul
Magazine’e konusan EPIAS Yonetim
Kurulu Baskani ve Genel Miidiirii
Hasan Hiiseyin Savas, Oniimiizdeki
donemde bolgesel bir borsa olma,
uluslararasi piyasalara acilma ve
piyasa birlesmeleri yoluyla Avrupa
enerji piyasalarina entegre olmay1
dogal bir siirec olarak goriiyor.

tinyada hizla gelisen ve biiyiiyen uluslararasi
enerji piyasalarina uyum saglamak ve ic piyasanin
da ihtiyaclarinm gerektigi sekilde karsilayabilmek
icin daha etkin, daha seffaf ve daha guivenilir bir
enerji piyasasi olusturma hedefiyle kurulan Enerji
Piyasalar1 isletme Anonim Sirketi (EPIAS), bolgesel bir
borsa olmay1 hedefliyor. Borsa Istanbul Magazine’e
konusan EPTAS Yénetim Kurulu Baskani: Hasan Hiise-
yin Savas, 1 Eylil itibariyle faaliyete gecen borsanin
hedefleri hakkinda 6nemli aciklamalarda bulundu.
Savas, iilkemizde elektrik titketiminin 2002'de 132,5
milyar kilovatsaat (kvs) seviyelerindeyken, bu oranin
2014’de 255,5 milyar kvs’e ulastigina dikkat cekerek,
2023’te ise bu oranin yine yaklasik 415 milyar kvs’e
cikmasinin beklendigine deginiyor. “Tirkiye artan enerji
talebiyle enerji ticareti alaninda bolgesinde biiyiik bir
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volume has the potential to grow exponen-
tially. Detailing the aims of the exchange
Savas stated: “Currently, we have ongoing
synchronized parallel energy trade with
Bulgaria and Greece. Also with Georgia,
we are trading energy on back to back
system. Undoubtedly, Turkey will have a
powerful role in regional market mergers
in the years to come. It has significant
advantages in terms of market size and
knowledge. For instance, Bulgarian Energy
Exchange (IBEX) has recently contacted
us to learn about our market operation
know-how. We met in 20 November 2015
in order to exchange ideas on energy trade
as two different exchange operators. We
shared our experiences with Bulgarian ex-
perts regarding the day ahead market to be
established in Bulgaria. Hence we believe
that EPIAS to become a regional exchange,
enter international markets, take role in
market mergers and integrate with Euro-
pean energy markets are phases of a nat-
ural process. As EPIAS, we are carrying on
our activities non-stop in order to become
a regional meeting point for energy.”
Emphasizing their targets as “reveal-
ing Turkish energy trade’s domestic and

pazardir. Ayn1 zamanda enerji trafiginin

de kalbinde yer aliyor” diyen Savas’a gore,
Turkiye enerji ticareti hacmi potansiyelinin
giderek artacag bir tilke. Savas, borsa-

nin hedefleri hakkinda sunlar1 soyliiyor:
“Halihazirda Bulgaristan ve Yunanistan

ile senkron paralel olarak enerji alisverisi
devam etmektedir. Gurcistan ile “Back to
Back” sistem tizerinden yine enerji alisverisi
yapilmaktadir. Oniimiizdeki donemde ise
bolgemizde olusacak piyasa birlesmelerinde
etkin rol astlenmemiz kacinilmazdir. Cinka
hem pazar buyaklagi hem de bilgi birikimi
acisindan tilkemiz 6nemli avantajlara sahip.
Ornegin, Bulgaristan Enerji Borsasi (IBEX)
yetkilileri piyasa isletimine dair tecritbelerin
paylasimiyla ilgili bizimle goriismek istedi-
ler. Piyasa isletmecisi iki sirket olarak enerji
ticareti alaninda fikir aligverisi yapmak icin
20 Kasim 2015 tarihinde bir araya geldik.
Toplantida, Bulgaristan'da yeni kurulacak
olan Giin Oncesi Piyasast’na iliskin tec-
ritbelerimizi Bulgar yetkililerle paylastik.
Dolayisiyla 6ntimiizdeki déonemde EPIAS1n
bolgesel bir borsa olmasi, uluslararasi piya-
salara acilmasi, market birlesmeleri yoluyla
Avrupa enerji borsalarina entegre olmasi
gayet dogal bir siirectir. Biz bu anlayis cer-
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international potential, establishing
better market conditions for domestic and
foreign investors, and creating a strong
energy market that is fully integrated with
global energy markets”, Savas said “Our
priority is to provide equal opportunities
to each participant trading in our markets
and prevent probable information asym-
metries that may arise between them.”

As an exchange operator, what are your
main principles to maintain a healthy
market operation?

Credibility and transparency are the two
top priorities for us. We adapt to changing
market needs and develop proper solution
strategies for each requirement. Within
this scope, we occasionally come together
with participants, energy associations,
energy consulting firms and sector repre-
sentatives. As for credibility, we respect
market sensibilities and run an innovative
and efficient process management of sys-
tem, software, hardware and infrastruc-
ture works. On the other hand, to ensure
transparency, we aim to establish a data
analysis platform to publish various infor-
mation as needed, and increase the overall
predictability of the exchange.

Can you provide details on the data and
analysis center and the Transparency
Platform?

Transparency Platform is a centralized data
and analysis platform, required by Energy
Markets Regulatory Board (EPDK), in which
market participants will be able to access
information needed to make the right deci-

cevesinde EPIAS olarak bolgede enerjinin
bulusma noktas: olma hedefiyle yolumuza
devam ediyoruz.”

Hasan Hiiseyin Savas, Tarkiyenin enerji
ticareti alaninda ulusal ve uluslararasi
potansiyelini ortaya cikararak, yerli ve
yabanci yatirimct icin daha cazip piyasa
sartlarini temin etmeyi, kiiresel enerji piya-
salariyla biitiinlesmis, bolgesel ve giicli bir
enerji piyasasi olusturmay1 hedeflediklerini
belirterek, “Onceligimiz, islettigimiz ve mali
uzlastirmasini gerceklestirdigimiz piyasa-
larda katilmcilarin faaliyetlerini firsat esit-
ligi cercevesinde yiuiriitebilmesini saglamak
ve katilimcilar arasinda olusabilecek bilgi
asimetrisinin 6niine gecmektir” diyor.

Piyasa isletmecisi olarak piyasanin
saglikli calismasi icin ana prensipleriniz
nelerdir?

EPIAS olarak piyasa isletiminde gtvenilirlik
ve seffafligin ana prensiplerimizin basinda
geldigini soyleyebiliriz. Piyasanin ihtiyac-
larina gore hareket ediyoruz. Piyasanin
ihtiyaclarina uygun ¢o6zim stratejileri
gelistirmeyi amacliyoruz. Bu kapsamda da
zaman zaman katilimcilar, enerji dernek-
leri, enerji danismanlik sirketleri ve sektor
temsilcileriyle bir araya geliyoruz. Guve-
nilirlik prensibi geregi de piyasa hassa-
siyetine uygun isletim gerceklestirmeyi
onemsiyoruz. Sistem, yazilim, donanim ve
altyapi calismalarinda yenilikei ve etkin sii-
rec yonetimi anlayisiyla hareket ediyoruz.
Seffaf bir piyasa isletimi icin veri-analiz
platformu kurarak katilimcilarin ihtiyac
duydugu bilgileri yayinlamay1 ve 6éngoriile-
bilirligi artirmay1 hedefliyoruz.

Veri ve analiz merkezi ve Seffaflik Plat-
formu hakkinda bilgi verir misiniz?
Seffaflik Platformu, Enerji Piyasalar1 Dii-
zenleme Kurulunun (EPDK) karar1 geregi,
piyasa oyuncularinin organize toptan elek-
trik piyasalarinda yaptiklar: alis verislerde
dogru kararlar verebilmeleri icin ihtiyac
duyduklar bilgilere erisebilmelerini temin
etmek amaciyla olusturulacak bir merkezi
veri ve analiz platformudur. Kurulacak bu
veri ve analiz platformu sayesinde piyasa
oyuncular1 islem yaparken ihtiyac duyacak-
lar bilgiye daha seffaf ve hizli bir sekilde
ulasabileceklerdir.
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sions while trading in organized wholesale
electricity markets. Thanks to this new plat-
form, market players will be able to access
the much needed information while trading
in a faster and more transparent way.

We expect this confidence and stability
environment to eventually increase the
predictability and trade volume to grow in
parallel. We met with market participants,
energy associations, consulting firms and
sectoral shareholders in 1. Transparency
Workshop. At the end of the workship we
reported the outcomes to EPDK.

How would EPIAS affect electricity
prices? Do you think they will drop
down?

The market environment being established
by EPIAS is a guarantee for entrepreneurs
and also an encouragement for investors.
The increased number of investments will
foster the competition and this will have
an impact on price decreases. However,
EPIAS’ direct or indirect impact on electric-
ity prices is out of the question. The ref-
erence price of electricity is automatically

Boylece olusan giiven ve istikrar ortami
ongorilebilirligi artiracak ve buna paralel
olarak islem hacmi de artacaktir. 1. Seffaf-

Iik Calistayr'nda, piyasa katihmcilari, enerji
dernekleri, danigsmanlik sirketleri ve sektoriin
tim paydaslariyla bir araya gelerek sekto-
riin ihtiyac ve taleplerini dinledik. Calistay
sonunda bu talepleri raporlastirarak EPDK’ya
sunduk.

EPIiAS'1n elektrik fiyatlarina nasil bir etkisi
olur? Fiyatlar ucuzlar mi?

EPIAS ile olusan piyasa ortami miitesebbisler
icin yatirim noktasinda giivence olusturmakta
ve yatirimcilari tesvik etmektedir. Yatirimlarin
artmasl piyasada rekabeti arttiracak ve artan
rekabet ise fiyatlarin diismesinde etkili ola-
caktir fakat EPIAS olarak bizim elektrik fiyat-
larini dogrudan ya da dolayli olarak etki altina
almamiz s6z konusu olamaz. Piyasada olusan
elektrigin referans fiyati: katihmecilarimizin
sistemimize gonderdigi alig ve satis miktarlari
ve bunlarin uzlastirilmasina gore otomatik
olarak sekillenmektedir. Elektrik fiyatlarinin
distik ya da yiiksek ¢ikmasi katilimcilarin
verdikleri tekliflere gore sekillenmektedir.
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determined in the exchange according to
the trade amount and reconciliation of
our participants. The price for electricity
is calculated on participants’ bidding.

Energy Exchange is expected to include
natural gas, oil and other energy re-
sources as well in the next phase. What
are the plans in that direction?

EPIAS is currently managing a market
limited to electricity trade. However in
the next period, it will become an opera-
tor for trade of natural gas, oil and their
derivatives and carbon by the will of the
Ministry of Energy and Natural Resources
(ETKB) and under the license of EPDK. Our
natural gas operations unit managers and
experts attend meetings with ETKB, BOTAS
and EPDK to detail the new natural gas
market in coordination. Our team of man-
agers and experts have already initiated
these efforts in and outside the country.

Please elaborate trading in EPIAS
Trading in EPIAS is carried out in day-ahead
and day markets. There are 868 electricity
generation, distribution and supply licensed
participants trading in EPIAS. Firstly, partic-
ipants’ takeover and sales offers are trans-
mitted to EPIAS via the market management
system. The system automatically matches
the offers and sets a Market Clearance Price
(MCP) for each hour of the following day.
The MCP is announced to market partic-
ipants at 14:00. Day market is a platform
where participants can transmit orders at 2
hour intervals during the day. Bidding lasts
until 2 hours before the energy delivery
times. For example, bids for 22:00 can be
put until 20:00. Therefore participants will
be able to trade continuously during the
day and compensate the imbalances that
may arise.

While reconciliation department
realizes hourly financial reconciliations
for day-ahead and day market, Balancing
Energy Market produces monthly recon-
ciliations on hourly basis. Reconciliation
unit also calculates reconciliations for
imbalances in the market. Also, each of
the 868 participants is required to make
deposit payments to be able to trade in the
day-ahead and day markets.

Enerji Borsasr'nin bir sonraki asamada do-
8algaz, petrol ve farkl enerji kaynaklarinin
da yer aldig1 bir kurulus olmasi hedeflen-
digi belirtiliyor, bu konudaki planlar neler?
Mevcut piyasada EPIAS su an sadece elektrik
alim satiminin gerceklestigi bir piyasay1 yo-
netiyor. Oniimiizdeki dénemde ise dogalgaz
piyasasi, petrol piyasasi ve tiirevleriyle, kar-
bon ticaretinin islem gordaga enerji piyasa-
larinin isletimi de Enerji ve Tabii Kaynaklar
Bakanligi'nin (ETKB) iradesi ve EPDK’nin
vermis oldugu lisans ¢ercevesinde EPIAS ta-
rafindan gerceklestirilecektir. EPIAS dogalgaz
operasyonlari birimi yonetici ve uzmanlari-
miz ETKB, BOTAS ve EPDK ile kurulmasi plan-
lanan dogalgaz piyasasina iliskin toplantilara
katilarak koordineli hareket etmektedir. Bu
kapsamda yonetici ve uzmanlarimiz yurt ici
ve yurt disinda calismalarini stirdiirmektedir.

EPiAS’ta piyasa islemleri nasil oluyor?
EPiAS'ta islemler Giin Oncesi Piyasasi (GOP)
ve Giin Ici Piyasasinda (GIP) gerceklesmek-
tedir. EPIAS’ta 868 adet iiretim, dagitim ve
tedarik lisansina sahip piyasa katilimcimiz
islem yapabilmektedir. Oncelikle katilimci-
larin GOP’e gonderdikleri alig ve satis yonlit
teklifleri piyasa yonetim sistemi tizerinden
EPiASa ulastirilir. Teklifler sistem tarafindan
otomatik olarak eslestirilerek bir giin sonrasi-
nin her bir saati icin Piyasa Takas Fiyati ( PTF)
belirlenir. PTF saat 14:00 itibari ile piyasa
katilimcilarina duyurulur. GIP ise katilim-
cilarin tekliflerini giin icinde saatlik olarak
sisteme iletebildigi bir platformdur. GiP’e
enerji teslim saatinden iki saat 6ncesine kadar
teklifler iletilerek islemler gerceklestirilebilir.
Ornegin; saat 20.00'dan dnce saat 22.00 icin
teklif verilebilir. Boylece katilimcilar hem giin
icinde olusacak dengesizliklerini Giin Ici Piya-
sasinda telafi imkani bulacaklar hem de giin
icinde siirekli olarak ticaret yapma imkani
elde edeceklerdir.

Uzlastirma bolimiinde ise GOP ve GIP icin
saatlik bazda giinliik mali uzlastirmalar ger-
ceklestirilirken, Dengeleme Giic Piyasasinda
ise saatlik bazda aylik uzlastirmalar yapilir.
Piyasada olusan dengesizliklerin uzlastir-
malari da yine uzlastirma birimi tarafindan
hesaplanir. Ayrica 868 katilimcidan her
birinin GOP ve GiP’te islem yapabilmeleri icin
EPIAS’a giinlitk teminat yatirma zorunluluk-
lar1 bulunmaktadir.
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BISTEGH OPENS A NEW
ERA INBORSA ISTANBUL

Developed in partnership by Borsa Istanbul

and Nasdaq, BISTECH will form the beginning A
of a new era for Turkish capital markets. Borsa NV
Istanbul will consequently have the capacity of "
executing 10 million orders a day.

quity trading requires the most efficient

cutting edge technology. Adapting this

approach, Borsa Istanbul formed a

technology partnership with Nasdaq in 2013.

The outcome of the collaboration BISTECH
triggers the start of a new era.

Coming from trading on boards in 1986, Borsa
Istanbul is now enabling the state of the art
technology used by the world’s largest exchange
markets for algorithmic and high frequency trad-
ing. Thanks to this new technology that minimizes
session interruptions, Borsa Istanbul is now able to
execute orders under 100 microseconds. The trans-
formation will allure the attention of more profes-~._
sional investors to the capital markets. Moreover,
this program will result in an increase on the trade X
volume. In other words, BISTECH will become a
turning point in the history of capital markets.

AGREEMENT WITH NASDAQ IN 2013

With the primary goal of establishing the techno-
logical infrastructure of Istanbul International
Financial Center (IIFC), in 2013, Borsa Istanbul
speeded up its efforts to equate its trading system
technologies with worldwide applications. These
technologies are key for Borsa Istanbul to reach
its strategic targets. Going through different
alternatives, Borsa Istanbul management decided
that establishing strategic partnerships with
global technology-provider stock markets will
be the best solution to renew its technological
infrastructure.

The partnerships will enable Borsa Istanbul
to sustainably satisfy its technological require-
ments while paving the way for internally
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BORSA ISTANBUL DA BISTECH
ILE YENI DONEM BASLIYOR

Borsa Istanbul-Nasdaq ortaklig ile
gelistirilen ‘BISTECH’ ile sermaye
piyasalarinda yeni bir donem baslada.
Borsa, giinliik 10 milyon emir isleme
kapasitesine eristi.

orsacilik, en etkin teknolojiye sahip olmay1

gerektirir... iste bu s6zden yola ¢ikarak

2013 yihinda Nasdaq ile teknolojik ortak-

lik yapan Borsa Istanbul, devreye giren

BISTECH ile yeni bir doneme adim att1. 1986
yilinda tahta ile islem yapilan Borsa Istanbul'da artik
algoritmik islemlerden yiiksek frekansh islemlere
kadar diinyanin en biiyiik borsalarinda kullanilan
yiiksek teknoloji devrede. Seans kesintilerini en aza
indirecek bu islem sistemi Borsa Istanbul'u 100 mik-
ybsaniye altindaki emir isleme hizina ¢ikariyor. Bu
'yeni dontisim programi sermaye piyasalarina daha
profesyonel yatirimcinin gelmesini de saglayacak.
. Ayrica bu program islem hacimlerinde de ciddi bir
artis getirecek. Yani artik bu teknoloji ile cag atlayan
sermaye piyasalarinda ‘BISTECH’ 6ncesi ve sonrasi
diye ayrim yasanacak...

2013 YILINDA NASDAQ ILE ANLASMA

Oncelikli hedefi istanbul Finans Merkezinin tekno-
lojik alt yapisini olusturmak olan Borsa Istanbul'un,
stratejik hedeflerine ulasmada ana rolil oynayacak
islem sistemi teknolojilerinin diinya uygulamalar1
ile uyumlu olmasi icin 2013 yilinda calismalara hiz
verildi. Bu anlamda farkl alternatifler degerlendi-
rildikten sonra teknolojik altyapiy1 yenilemenin

en uygun yolu olarak teknoloji saglayici kiiresel
borsalarla stratejik ortakliklar kurulmas: karara
baglandu. Kiiresel borsalarla yapilacak stratejik or-
takliklar yoluyla bir yandan teknolojik gereksinim-
lerin stirdiiriilebilir bir sekilde karsilanmast, diger
yandan edinilecek bilgi ve tecriibe ile orta ve uzun
vadede Borsa Istanbul'un mevcut kaynaklarini kendi
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resourcing to develop its own software with
the knowhow and experience exchanged in
the mid and long terms.

In 2013, following the BISTECH Transfor-
mation through Technology Program, It was
decided to use a reliable platform that has
already been tested and found to be success-
ful. The decision led to a partnership with
one of the largest stock market technology
and support providers, namely, Nasdaq, that
has already delivered more than 70 stock
market trading system worldwide. The first
phase of this partnership, the BISTECH
brand, has been put in use as of 30 Novem-
ber 2015 and is going to be incrementally
expanded during 2016. BISTECH Transfor-
mation through Technology Program is
positioned to provide a scalable, reliable,
modular and open, cost-effective in terms of
maintenance and operation, high through-
put and low latency, and multi asset trading
structure to Borsa Istanbul.

It will minimize the session interruptions.
BISTECH Operation System is one of the fast-
est systems in the world with order execu-
tion latency of less than 100 microseconds. It
also stands out among other platforms with
its maximum capacity of 100,000 order/
second and its flexibility to increase the ca-
pacity when needed. In co-location environ-
ment, FIX protocol’s order receiving latency
goes below 100 microseconds, while OUCH

<o

Ny

ORDER TRANSMISSION SPEED
UNDER 60 MICROSECONDS
MIKRD SANIVENIN
ALTINDA EMIR ILETIM HIZI

yazilimini tiretebilecek seviyeye tasiyabilmesi
planland. Boylece 2013 yilinda, BISTECH
Teknolojiyle Dontistim programi kapsaminda
daha 6nce denenmis ve givenilirligi kanit-
lanmuisg bir platformdan yararlanilmasina,
bu dogrultuda yetmisin tizerinde borsa alim
satim sistemini temin etmis ve bu sistemlere
stirekli destek saglayan diinyanin en biyiik
borsa teknolojileri saglayicilarindan Nas-
daq ile calisma karari alindi. Stire¢c sonunda
Nasdaq OMX ile imzalar atildi. Bu stratejik
isbirligi cercevesinde Nasdaq ile ortaklasa
gelistirilen BISTECH markasinin pay piyasast,
takas ve diger cevresel sistemleri kapsayan ilk
faz1 30 Kasim 2015 tarihinde devreye alindi.
ikinci faz da onamiizdeki donemde kademeli
olarak devreye alinacak. BISTECH Teknolojiyle
Dontisiim Programy; 6lceklenebilir, giivenilir,
modiler ve acik, bakim ve isletim maliyetleri
dusik, yiksek performansh ve hizh (high
throughput & low latency), cok enstrimanlt
(multi asset) bir yapida konumlaniyor. Boylece
Borsa Istanbul teknik problemlerden dogabile-
cek seans kesintilerini en aza indirebilecek.
BISTECH islem Sistemi 100 mikrosaniye
altindaki emir isleme hiziyla (latency) diin-
yanin en hizli borsa sistemlerinden biri.
Ayrica 100.000 emir/saniye maksimum iglem
kapasitesi ve soz konusu kapasitenin istenildi-
ginde artirilabilmesi ile rakipleri arasinda 6ne
cikiyor. Es-yerlesim (co-location) ortaminda
FIX protokoliiniin emir kabul etme hizi 100
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protocol can provide an order
execution capacity of less than
60 microseconds.

MULTIPLE LANGUAGE AND CURRENCY
SUPPORT
With BISTECH Transformation
through Technology Program,
Borsa Istanbul has migrated to a
state of the art technology where
single stocks, debt instruments,
commodity and derivative
instruments are traded with
straight through processing and
fully integrated with pre, post
trade and risk management sys-
tems. Plus, it provides multiple
language and currency support.
Under BISTECH umbrella
brand; Execution System, Clear-
ing System, Risk Management
System, Data Dissemination Sys-
tem, Index Calculation System,
Pre-Trade Risk Management
System, Data Warehouse and
Monitoring System are renewed.
Borsa Istanbul BISTECH Trans-
formation through Technology
Program is a first in the world
with migration to Genium INET
Program in four markets.

BISTECH DEVELOPMENT CENTER
ESTABLISHED
The technology integration
between Borsa Istanbul, Takas-
bank and Central Securities
Depository (MKK) ensures the
operational perfection and
aims to increase operational
efficiency by going under or-
ganizational change coherently
with BISTECH Transformation
through Technology Program. In
this regard, the team consisting
of Borsa Istanbul and Takas-
bank employees are performing
studies for technology trans-
fer in BISTECH Development
Center established within Borsa
Istanbul.

BISTECH transforms all
stakeholders on a national level.
Takasbank, Capital Markets

mikrosaniyenin altina inerken,
OUCH protokolu de 60 mikro-
saniyenin altinda emir isleme
hiz1 kapasitesi sunuyor.

BIRDEN FAZLA DIL VE KUR DESTEGI
Borsa Istanbul, BISTECH Tek-
nolojiyle Donisim Programi
ile pay senetleri, borclanma
araclari, emtia ve tiirev enstrii-
manlarin biitiinlesik sekilde
islem gorebilecegi, islem 6ncesi
ve islem sonrasi siireclerde tam
bir entegrasyonun saglandig,
birden fazla dil ve kur destegi
ile diinyada kullanilan en ileri
teknolojiye gecis yapt1. BISTECH
markasi altinda; Islem Sistemi,
Takas Sistemi, Risk Yonetim
Sistemi, Mutabakat Sistemi, Veri
Yayin Sistemi, Endeks Hesap-
lama Sistemi, Islem Oncesi Risk
Yonetim Sistemi, Veri Ambari ve
Gozetim Sistemi tamamen ye-
nileniyor. Bu arada dort piyasa
ve cevresel sistemlerin tama-
minda BISTECH Teknolojiyle
Doniisiim Programina gecis ile
Borsa Istanbul diinyada bir ilki
gerceklestiriyor.

BISTECH DEVELOPMENT CENTER KURULDU
Borsa Istanbul, Takasbank ve
Merkezi Kayit Kurulusu (MKK)
arasinda saglanan teknoloji
entegrasyonunun sermaye piya-
salarinda operasyonel mitkem-
melligi saglamasinin yani sira
BISTECH Teknolojiyle Dontisiim
Programu ile uyumlu bicimde
organizasyonel degisiklige gidi-
lerek operasyonel verimliliginin
de artirillmasi planlaniyor. Bu
kapsamda, Borsa Istanbul biinye-
sinde kurulan BISTECH Develop-
ment Centerda Borsa Istanbul ve
Takasbank personelinden olusan
takim teknoloji transferine yone-
lik calismalar gerceklestiriyor.
BISTECH ulusal anlamda da
tim paydaslar: donisturayor.
Takasbank, Sermaye Piyasasi
Kurulu (SPK), Merkezi Kayit
Kurulusu (MKK), yatirim kuru-

Nasdaq Vice Chairmah,

Nasdaq Baskan Yardimcisi
Meyer “Sandy” Frucher

First of all, what makes our relationship with Borsa
istanbul different is that it s truly a partnership as
opposed to a vendor relationship, which is the more
traditional way we approach technology contracts. As
part of our partnership agreement, Borsa istanbul, will
become the manager of its own system and will maintain
and operate the system, once the training of personal
and installation of system is complete. This is completely
unique and special. The degree of cooperation and the
high level of competence that has been demonstrated by
the personnel of Borsa istanbul is quite unique. To ensure
that the Project continues to run smoothly, | and other
senior Nasdag officials, will meet with the Borsa istanbul
team on a quarterly basis. This too, is different than most
of our other relationships. The scalability, reliability and
flexibility will allow Borsa Iistanbul to be ahead of the curve
with new products, new trading modalities, and other
opportunities that present themselves, over the course
of time. Having top of the line equipment that can be
modified, and enhanced will help make Borsa istanbul the
preeminent exchange and the heart of a World Financial
Center that will stretch from Middle Europe to Middle Asia.

Oncelikle Borsa istanbul'la iliskimizi farklt kilan, bunun
teknoloji s6zlesmelerimizde genelde oldugu gibi bir satici
-aliciiliskisinden cok, gercek anlamda bir ortaklik olmasi.
Ortaklik anlasmamiz kapsaminda, sistem kurulumu
tamamlandiktan ve personel egitimi saglandiktan sonra
Borsa istanbul kendi sisteminin yoneticisi olacak ve
sistemi kendi isletecek. Bu yaniyla anlasma, benzersiz ve
oldukca 6zel bir anlasma. Borsa istanbul ekibi tarafindan
gordugumuz isbirligi cabasi ve yiksek katilim da bizim
icin bir 0 kadar benzersiz. Projenin sorunsuz islemesini
saglamak icin ben de diger kidemli Nasdaq yetkilileri her
ceyrekte Borsa istanbul yetkilileriyle bir araya gelecegiz.
Bu dayine baska ortakliklarimizda yapmadigimiz bir
uygulama. Borsa istanbul 6lceklendirilebilirligi, givenilirligi
ve esnekligi sayesinde yeni trtinler, yeniislem ttirleri ve
diger firsatlarin hayata gecirilmesinde hep bir adim 6nde
olacak. Modifiye edilebilen ve gelistirilebilen son teknoloji
ekipmanlari ise Borsa istanbul’u, Orta Avrupa'dan Orta
Asya'ya uzanan topraklarin énde gelen sermaye piyasasi
ve Duinya Finans Merkezi'nin kalbi pozisyonuna tasiyacak.
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Board (CMB), Central Securities Depository
(MKK), investment enterprises, data dis-
semination companies and related software
companies are transforming together.

APPROACHING HUB OF EURASIA

With its BISTECH Transformation through
Technology Program, Borsa Istanbul did not
only buy technology from the world’s leading
technology provider Nasdaq, but also intellec-
tual property rights, source codes and resales
rights. Borsa Istanbul is becoming a regional
leader in technology as well.

Borsa Istanbul is now able to make changes
on BISTECH products according to its needs
and make the technology it develops scalable
then put into service in 25 countries of the
Eurasia region. Borsa Istanbul IT team has
been working with Nasdaq team since the
beginning of the program and have full grasp
on BISTECH technologies and are capable of
offering the region the appropriate technical
service. Following the completion of the pro-
gram, Borsa Istanbul is expected to transform
into the international capital markets hub in
Eurasia region.

By integrating all Nasdaq technology prod-
ucts used by world’s leading stock markets
such as Singapore, Australia and Hong Kong
to its system, Borsa Istanbul aims to get one
step ahead of the competition by developing
new products and markets. Meanwhile, global
investors' access to Borsa Istanbul smooth-
ens with FIX and OUCH protocols and new
business models and products such as Multi
Asset Algo Trading, High Frequency Trading
HEFT and Colocation Services enable investors
easily integrate to Turkish markets.

ORDER/SECOND
EMIR - SANIYE
MAXIMUM ORDER

EXECUTION CAPACITY

MAKSIMUM EMIR ISLEME
KAPASITES

luslari, veri yayin firmalar: ve ilgili yazilim
sirketleri birlikte dontsiiyor.

AVRASYA'NIN MERKEZI OLAGAK

Ote yandan, BISTECH Teknolojiyle Déniistim
Programu ile Diinya'nin en ileri teknoloji sag-
layicis1 Nasdaq'tan sadece teknoloji degil, fikri
miilkiyet haklari, kaynak kodlar1 ve yeniden
satim haklarini alan Borsa fstanbul bolgesinde
teknoloji alaninda da lider oluyor. Borsa
istanbul BISTECH tiriinleri tizerinde kendi
ihtiyaclar1 dogrultusunda degisiklikler yapabi-
lecek ve gelistirdigi teknolojileri 6lgeklenebilir
hale getirerek Avrasya bolgesinde ki 25 tilkede
hizmete sunabilecek. Programin en basindan
beri Nasdaq ekipleriyle birlikte calisan Borsa
Istanbul bilisim ekibi BISTECH teknolojilerine
tiimiiyle hakim ve bolgeye her tiirli teknik
destegi verebilecek donanima sahip. Bu arada
programin tamamlanmasiyla birlikte Borsa
Istanbul'un Avrasya bolgesinin uluslararasi
sermaye piyasasi merkezine doniismesi hedef-
leniyor. Borsa Istanbul; Singapur, Avusturalya,
Hong Kong Borsasi gibi diinyanin 6nde gelen
borsalari tarafindan kullanilan Nasdaq tekno-
loji iriinlerinin tamamini sistemlerine entegre
ederek ve yeni tirtin ve piyasalari gelistirerek
bu iilke borsalarinin bir adim Otesine ge¢meyi
planliyor.

Bu arada, FIX ve OUCH protokolleri ile
kiiresel yatirimcilarin Borsa Istanbul’a erisimi
kolaylasiyor ve Cok Enstritmanli Algoritmik
Islemler (Multi Asset Algo Trading), Yitksek
Frekansh Islemler (High Frequency Trading -
HET) ve Es-yerlesim (Co-location) Hizmetleri
gibi yeni is modelleri ve tirtinler ile yatirimci-
larin Tirkiye piyasalarina daha kolay entegre
olmalari saglaniyor.
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CONSULTANCY IN 36 FIELDS FROM NASDAQ

In scope of the BISTECH Transformation through
Technology Program, Borsa Istanbul offers 28 dif-
ferent trainings for the employees of Stock Market
Information Technologies, Markets and Business
Units, Capital Markets Board and Takasbank. In
addition to the trainings given in every stage of the
BISTECH transformation, Borsa Istanbul continues
to get consultancy from Nasdaq in 36 fields.

NASDAQ'TAN 36 ALANDA DANISMANLIK

Borsa Istanbul BISTECH Teknolojiyle Do-
nlisiim programi kapsaminda Borsa Bilisim
Teknolojileri, Piyasa ve Is Birimleri, SPK ve
Takasbank personellerine 28 farkl egitim
imkani sunuyor. BISTECH dontisiimiiniin
her asamasinda verilen egitimlerin yani sira
Borsa istanbul, Nasdaq’'tan 36 ayr1 alanda
danigsmanlik hizmeti almaya devam ediyor.

What kind of results have you obtained in the stock exchanges with which you
have made technological cooperation to date? In this context, what kind of
added value do you intend to provide to Borsa istanbul?

This project with Borsa istanbul took client collaboration to a whole other level,
particularly in terms of technological cooperation. Our technology provides a platform
for business growth by supporting new products, market features and ease of
operations. Since we have fully scalable solutions, our technology is future proof and
will support the expected increase in volumes. For Borsa istanbul, in particular, this will
apply to all areas of the business and IT operations. The technology platform we are
providing, together with the business advisory services, will support the strategic plan
and vision for Borsa istanbul to become Eurasia’s regional financial hub, attracting
both local and international investors alike.

NASDAQ and Borsa istanbul have been entering into strategic collaborations
for a long time. What do you think about the experience of doing business with
Borsa istanbul considering the other partnerships?

Once again, compared to other collaborations our partnership with Borsa istanbul is
much wider and covers all areas of business and IT. The Borsa stanbul team is very
dedicated and eager to learn and implement our recommendations. For our team
it's agood kind of challenge where we have the unique opportunity to work across
allbusiness areas and service functions within Borsa stanbul, and also overcome
language and cultural barriers. It's been a very inspiring project for all of us.

Do you intend to expand this new market you have entered into with Borsa
istanbul to other countries through Turkey? In this sense, for you, does Turkey
serve as a gateway to other countries?

Absolutely. We see lots of opportunities to grow our business in the region. This could
be through reseller rights of our technology or also perhaps a joint effort with Borsa
istanbul to approach local Turkish enterprises with services that Nasdaq offers while
also leveraging the technological prowess and intellectual capital of Borsa istanbul.

Nasdaq Sales Operations Manager
Nasdaq Satis Operasyon Mudirii Jan Rondahl

Bugiine kadar teknolojik ishirligi yaptiginiz sermaye
piyasalarinda ne gibi sonuclar elde ettiniz? Bu anlamda
Borsa istanbul’a nasil bir katma deger saglayacaksiniz?
Borsa istanbul'la gerceklestirdigimiz bu proje, 6zellikle de
teknolojik isbirligi anlaminda bizim icin musteri isbirligi
kavramini yepyeni bir boyuta tasidi. Teknolojimiz, yeni
urainler, piyasa kosullart ve kullanim kolayligini destekleyerek
bilytime icin en uygun ortami sagliyor. Tamamen
olceklendirilebilir ¢oztimleri sayesinde teknolojimizin
piyasalari gelecege hazirladigini ve zaman iginde artacak
hacmi karsilayabilecegini séyliiyoruz. Bu durum, Borsa
istanbul ozelinde tiim is alanlari ve [T operasyonlarina
uygulanabilecek. Sagladigimiz teknoloji platformu ve is
alanindaki danismanlik hizmetleriyle, Borsa istanbul'un
bdlgenin finans merkezi olmasi vizyon ve stratejik planini
destekleyecegiz. Yerel ve uluslararasi yatirimcilarin Borsa
Istanbul'algisinin artmasini saglayacagiz.

NASDAQ ve Borsa istanbul uzun siiredir stratejik
ishirlikleri gerceklestiriyor. Diger ortakliklarinizla
kiyasladiginizda Borsa istanbul’la is yapma deneyimini
nasil tanimlarsiniz?

Diger isbirliklerimizle karsilastirdigimizda Borsa istanbul
ortakliginin cok daha kapsamli oldugunu ve is alanindan
IT'ye pek cok konuyu kapsadigini séyleyebilirim. Borsa
istanbul ekibi bu konuda oldukca istekli ve 6grenmeye
acik. Onerilerimizi dikkatle uyguluyorlar. Bizim acimizdan
ise Borsa istanbul’un tiim is alanlari ve hizmet islevlerinde
calismak ve dil ve kuilttir engellerini asmak gibi pek cok
meydan okumaya karsi calistigimiz benzersiz bir firsat oldu.
Kisaca, her iki taraf icinde ilham verici bir proje bu.

Borsa istanbul'la girdiginiz bu yeni pazar Tiirkiye
iizerinden diger iilkelere de tasimayi diisiiniiyor
musunuz? Bu anlamda Tiirkiye sizin icin diger iilkelere
acilma kapisi olabilir mi?

Kesinlikle. Bolgede isimizi buyitecek pek cok firsat
goriyoruz. Bu teknolojimizin yeniden satis hakki tizerinden
olabilir ya da Borsa istanbul ile gerceklestirilecek bir ortak
girisimle yerel girisimcilere Nasdaq ¢oztimleriyle yaklasmak
tizerinden olabilir... Diger yandan Borsa Istanbul'la teknolojik
yetkinlik ve fikri sermaye gelistirmeye devam edecegiz.
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GAPITAL MARKETS WILL STEP INTO
NEW AGE WITH BISTEGH

» Modernization of 22 years old
technological infrastructure

« Faster operation thanks to equity
market'’s integration with other
markets and post trade

« Easier tracking of market risks and
interference in case of need thanks
to the integrated structure with
Takasbank

« Access to all markets via a single
platform, cost advantageous and
convenient order transmission for
investment enterprises

« Developed capital markets
proven new lines of businesses and
products such as Direct Market
Access, Sponsored Access, High
Frequency Trading, Data Center and
Co-location

« Ease of access for investors with
FIX technology

« Opportunities to develop, sell or
let use the technology or expand
business fields via new partnerships
* A new power acquired in global
competitive environment: The
ability to receive unlimited orders
uninterruptedly

« Borsa Istanbul, becoming easy to
access choice for foreign investors
thanks to increased recognition,
reliability and high speed access

DEBT SECURITIES MARKET
WILL BE ABLE TO INCLUDE

NEW PRODUCTS

« Friendly user interface

« Simultaneous access to all
markets, synergy between markets
« Expandable infrastructure that can
enable trading of newly developed
products

« Technical infrastructure allowing
sales of Lease Certifications with
trilateral buyback guarantee

« Infrastructure for investor
institutions to easily integrate
thanks to FIX technology

« Supporting investor companies to
minimize operational costs

« More effective pre and post trade
risk and collateral management

« A market with less counterparty
default risk with Takasbank as the
central counterparty

NEW INTERFACE FOR PRECIOUS
METALS MARKET

« Internet based new interface for
Precious Metals Market

« Easier market and product
definition thanks to flexible and
parametric structure

« An efficient, centralized system
administration with all markets and
strong infrastructure support

thanks to the structure integration
« Enabling the lending market on
digital environment

* More effective pre and post trade
risk and collateral management

* More efficient early settlement
management

INCREASED PRODUCT VARIETY
WITH NEW CONTRACTS IN VIOP
+ 20 hours uninterrupted trading
with “After Hours Trading”

* Increased product variety with new
agreements

+ Ability to trade according to short
term projections or positions using
daily or weekly option contracts

« Opportunity to use different
investment strategies with new
order types

« Access to all markets under Borsa
Istanbul via single platform

» Amore efficient collateral and risk
management system

» Easier, more flexible and direct
access opportunity with FIX
technology

« Enabling market access to
investors investing in new products
such as High Frequency Trading

TAKASBANK WILL FEATURE

A THREE PHASED RISK
MANAGEMENT

+ Enabling position transferring with
give-up/take-up functionalities

« Three phased risk management
with pre-trade, trade and post-trade
risk management

« Enabling general settlement

and trader membership options

in addition to direct settlement
membership

« Ability to pre-analyze collateral
requirements and custody fees via
the collateral simulator featured in
the user interfaces

« Besides SPAN methodology, risk
analysis with Power Delta Hedge
for Delta Hedge and its electric
instruments

« Client unique value based trade
limits subject to a single risk in all
markets

+ Common time periods in all
markets for collateral deposit/
withdrawal and margin call
operations

« Valuation and periodic updating of
non-cash collaterals by Takasbank
« Account based permission/
function assignment within flexible
account structure , correctional
activities on global accounts: off-
setting positions, ability to retake
off-set positions

BISTEGH iLE SERMAYE

PIYASALARI GAG ATLAYAGAK

« 22 yillik teknolojik altyapinin
modernize edilmesi

+Pay piyasasi ile diger piyasalarin

ve islem sonrasinin entegrasyonu
sayesinde daha hizli operasyon

« Takasbank ile entegre yapi
sayesinde piyasa risklerinin daha
kolay takibi ve ihtiyac halinde
miidahale imkani

« Yatinm kuruluslari icin tim
piyasalara tek platformdan erisim
imkani, emir iletiminde kolaylik ve
maliyet avantajlari

* Gelismis sermaye piyasalarinda
6ne ¢ikan Dogrudan Piyasa Erisimi
(Direct Market Access), Sponsorlu
Erisim (Sponsored Access), Yiksek
Frekansli Islemler (High Frequency
Trading), Veri Merkezi (Data Center)
ve Es-yerlesim (Co-location) gibi yeni
is alanlari ve trtnler

« FIX teknolojisi ile yatirimcilara erisim
kolaylig

« Teknolojiyi gelistirerek satma,
kullandirma veya yeni ortakliklar
yoluylais alanlarini bilyiitme imkani
« Kiiresel rekabet ortaminda
kazanilan yeni giic: Sinirsiz ve
kesintisiz emir alabilme

« Artan bilinirlik, gtivenilirlik ve ytiksek
hizli erisim ile yabanci yatirimcilarin
kolaylasan Borsa Istanbul tercihi

BORCLANMA ARAGLARI
PiYASASI’NDA YENi URUNLER
iSLEM GOREBILECEK

+ Kullanici dostu arayiiz

« Ayni anda tiim piyasalara erisim,
piyasalar arasi sinerji

« Yeni gelistirilecek finansal tiriinlerin
de islem gorebilecegi esnek altyapi
« Kira Sertifikalarinin (Sukuk)

tc tarafli geri alim vaadi ile satis
islemlerine imkan veren teknik
altyapi

« FIX teknolojisiile yatirim
kuruluslarinin daha kolay entegre
olabilecekleri altyapi

« Yatirim kuruluslarinin operasyonel
maliyetlerinin distrtilmesine katki
saglanmasi

* Islem éncesinde ve sonrasinda
daha etkin risk ve teminat yénetimi
« Takasbank'in Merkezi Kars| Taraf
olmasi ile daha gtivenli piyasa

KIYMETLi MADENLER
PiYASASINA YENi ARAYUZ

* Kiymetli Madenler Piyasasina 6zel
internet tabanli yeni araytiz

« Esnek ve parametrik yapi sayesinde
daha kolay piyasa, pazar ve triin
tanimlama

« Butuinlesik yapi sayesinde tim
piyasalar ile ortak, daha etkin sistem
yoénetimi ve giiclti altyapi destegi

« Odiing piyasasinin elektronik
ortamda devreye alinmasi

« Islem 6ncesinde ve sonrasinda
daha etkin risk ve teminat yénetimi
« Daha etkin erken takas yénetimi

VIOP'TA YENi SOZLESMELERLE
URDUN CESITLIiLiGi ARTACAK

« “After Hours Trading” ile 20 saat
kesintisiz islem

* Yeni sézlesmelerle artan tirtin
cesitliligi

« Gunliik ve haftalik opsiyon
sozlesmeleri ile kisa vadeli
ongorilere ve pozisyonlara gére
islem yapma imkani

* Yeni emir tipleri ile farkli yatirm
stratejileri imkani

« BorsaIstanbul altindaki tim
piyasalara tek platformdan erisim
« Daha etkin bir teminat ve risk
yo6netimi sistemi

« FIX teknolojisiyle piyasaya daha
kolay, esnek ve dogrudan erisim
imkani ;

« Yuksek Frekansli Islemler (High
Frequency Trading) gibi yeni
trinlere yatirim yapan yatirimeilarin
piyasaya erisimlerinin saglanmasi

TAKASBANK'TA UG KADEMELi
RiSK YONETiMi OLACAK

« Give-up/take-up fonksiyonlariyla
pozisyon devir islemlerine imkan
saglanmasi

« Islem 6ncesi, islem ve islem
sonrasi olmak tizere ti¢ kademeli
risk yonetimi

* Dogrudan takas tyeliginin
yanisira genel takas ve islemci tiye
uygulamasinin devreye alinmasi

« Uye ekranlarinda yer alan teminat
simulatord araciligiyla, islemlerini
gondermeden dnce teminat
gereksinimlerini ve takas tcretlerini
inceleyebilme imkani

» SPAN metodolojisinin yani

sira Delta Hedge ve elektrik
enstrimanlariicin Power Delta
Hedge ile risk analizi

« Uye bazinda tiim piyasalarda tek
bir riske maruz deger bazli islem
limiti

« Ttim piyasalarda teminat yatirma/
cekme ve resmi teminat tamamlama
icinortak cagri saatleri

« Teminata verilen nakit disi
varliklarin Takasbank tarafindan
degerlenmesi ve seans boyunca belli
araliklarla giincellenmesi saatleri

« Esnek hesap yapisi cergevesinde
hesap bazinda yetki/fonksiyon
tanimlama, global hesaplarda
diizeltme islemleri: pozisyonlari
off-set edebilme, off-set edilen
pozisyonlari geri alabilme
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Nasdaq Executive Vice President
Nasdaq Baskan Yardimcisi Lars Ottersgard

Could you explain the transformation program you
have been carrying out over the last year by means
of this technological collaboration with Borsa
istanbul and NASDAQ?

Borsa istanbul really started this process over 3 years
ago now by upgrading their market structure including
implementing new regulations and consolidating

their exchanges and post-trade organizations to
leverage synergies, decrease complexity and make the
country more accessible for international investors.

Our involvement is to upgrade all of the technology
elements to global best practices. We are replacing of
all of Borsa istanbul’s technology infrastructure and
systems - across trading, clearing, risk management,
market surveillance and support for the operations of
the central securities depository - and are also providing
advisory services to help them set up operations,
programs for members and a market structure that will
help them drive investment into Turkey.

In your opinion, what sort of added value will

this transformation create for Istanbul capital
markets? What sort of benefits will NASDAQ
bring to Borsa istanbul within the context of this
partnership?

Exchanges are fundamental elements of a country’s
economy and financial infrastructure. In order to
increase investment, drive growth in GDP and spread
the wealth across a country (something that Turkey
has done very well in comparison to other emerging
markets), there must be a strong capital markets
foundation and with the structure evolutions that

have already taken place, and now the technological
advancements and improvements in process, Borsa
istanbul is helping to position Turkey as a global leader.
Borsa istanbul is synchronizing with the rest of the
mature world and implementing standard technology
and processes that will enable it to decrease the
barriers of entry for foreign investors, and increase
attractiveness of the market. We are excited to help
with this process. We think that our globally accepted
offering will help increase stability but will also provide
a cost-efficient solution and help Borsa istanbul to
differentiate and even expand on the current offering
to create new revenue opportunities. Aside from
technology, we have also embarked on a vast knowledge
transfer program where from an exchange standpoint,
we are sharing our knowledge and experiences of how
we operate, sell and market our own Nasdaq exchanges,
CSDs and clearinghouses from our 40+ years of
operating markets. | think this is a truly unique benefit
that will help Borsa istanbul develop and tailor their
own processes to successfully operate the entity, and
expand their global presence into the future.

Borsa istanbul ve NASDAQ arasindaki bu teknolojik isbirliginin bir
parcasi olarak son bir yilda gerceklestirdiginiz doniisiim programindan
bahsedebilir misiniz?

Borsa istanbul bu stireci aslinda 3 yil 6nce baslatti. Sinerjiyi artirmak, karmasik
sirecleri azaltmak ve Ulkeyi uluslararasi yatirimcilarin daha kolay erisebilecegi
bir konuma getirmek icin piyasa yapisini yikselterek stirece basladi. Bunun
icin yeni duizenlemeler uygulamaya kondu; islem sonrasi organizasyonlari

ile sermaye piyasalari birlestirildi. Biz, teknoloji unsurlarini en iyi global
uygulamalar seviyesine yiikseltme asamasinda stirece dahil olduk. Borsa
istanbul’un teknoloji altyapisi ve sistemlerinin timiin (alim satim, takas,

risk yonetimi, piyasa gozetimi ve merkezi kayit kurulusunun operasyonlarina
destek) yeniliyoruz. Ayrica operasyonlari belirleme, tiyelere yonelik programlar
olusturma ve Turkiye'ye yatirim cekecek piyasa yapisi gelistirme konusunda
danismanlik hizmeti sunuyoruz.

Sizce so6z konusu doniisiim siireci istanbul sermaye piyasalari icin nasil
bir katma deger saglayacak? NASDAQ bu ortaklik kapsaminda Borsa
istanbul’a ne gibi getiriler sunacak?

Sermaye piyasalari, bir tilkenin ekonomisi ve finansal altyapisticin temel
unsurlardir. Yatirim miktarini artirmak, GSYiH'da bilytiime saglamak ve
tlkedeki refah seviyesini genis tabana yaymak icin (ki Turkiye, bu son maddeyi
gelismekte olan diger Ulkelere gére cok daha basarili bir sekilde gerceklestirdi)
giiclii bir sermaye piyasasi tabani olmali. Bu anlamda Borsa istanbul’'un,
gerceklestirdigi yapisal iyilestirmeler, teknolojik gelismeler ve siirec gelistirme
calismalariile Turkiye'yi kiresel bir lider olarak konumlandirma konusunda
ciddi katkida bulunduguna inaniyorum. Borsa istanbul gelismis tlkelerle esit
konuma geliyor ve yabanci yatirimcilarin lkeye girisini engelleyen bariyerleri
ortadan kaldirmak icin standart teknolojiler ve siirecler kullanmaya basliyor. Bu
calismalar sayesinde piyasaya yonelik talebin de artmasini sagliyor. Bu siirecin
bir parcasi olmaktan heyecan duyuyoruz. Tim diinyada kabul gérmiis uygun
maliyetli coztimlerimizle, istikrarin desteklenmesine yardimci olacagimiza
inaniyoruz. Ayni zamanda Borsa istanbul’un muadillerinden farklilasmasina ve
yeni gelir firsatlari yaratacak sekilde bulytimesine katki sagliyoruz. Teknoloji
desteginin yani sira kapsamli bir bilgi paylasim programi gelistirdik. Burada
borsa acisindan, 40 yili askin gecmisimizde kendi Nasdaq ¢éztimlerimizi,
merkezi kayit kuruluslarimizi ve takas odalarimizi nasil islettigimizi ve
pazarlamasini yapip satisini gerceklestirdigimizi paylasiyoruz. Bilgi birikimimizi
ve deneyimimizi anlatiyoruz. Bu dontisiim stirecinin, Borsa istanbul’un kendi
sureclerini basarili bir sekilde hayata gecirmesi ve gelecekte kiiresel varligini
guclendirmesiicin benzersiz bir adim olacagina inaniyorum.
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BORSA ISTANBUL CED TUNCAY DING:

“GHANGE WILL NOT ONLY
TRANSFORM OUR EXGHANGE BUT
THE WHOLE GAPITAL MARKET”

BORSA ISTANBUL GENEL MUDURU TUNCAY DING:

“DEGISIM SADECE BORSAMIZI DEGIL BUTON
SERMAYE PIVASAMIZI DONUSTURECEKTIR”

Considering BISTECH as a technological

transformation, Borsa istanbul CEO

Tuncay Ding believes that it will accelerate

Turkish capital markets in a great deal.

How will BISTECH help Borsa istanbul to
become a regional leader?

Like any other industry led by corporates, trading
ecosystem also is going through a great change
as a result of the increasing globalization and
competition. Most important examples of the
transformation include incorporation of many
stock exchanges into companies, horizontal
consolidation of local exchanges in various
countries and merger and acquisitions on a
global scale. Technology’s effect on trading
industry today is heavier than ever. We are

living in the days where we witness the sale of
technology becoming one of the most important
revenue items of some exchanges.

Aware of the structural and technological
transformation going on in the industry, Borsa
Istanbul agreed on a strategic partnership for
technology supply with one of the world’s
leading exchange groups Nasdaq. With the
transformation that began at the end of
2013, Borsa Istanbul will have the state of art
technology platform used in the most prestigious
stock exchanges in the world. The new
infrastructure will enable trading multiple assets
in multiple currencies simultaneously and full
integration with the post trade processes.

BISTECH isbirligini teknolojik bir déniigiim
olarak degerlendiren Borsa Istanbul Genel
Miidiirii Tuncay Ding, bu doniigiimiin
Tiirkiye sermaye piyasasina énemli bir ivme
kazandiracagim belirtiyor.

Borsa istanbul-Nasdaq isbirligi ile gelistirilen
BISTECH teknolojisi Borsa istanbul'un bol-
gede lider olmasi icin nasil bir rol iistlenecek?
Sirketlerin faaliyette bulundugu diger sektorler gibi
borsacilik sektorii de son yillarda artan rekabet ve
kiresellesmenin sonucu olarak bitytik bir degi-
simden geciyor. Bircok borsanin anonim sirkete
dontstm, farkl tilkelerdeki yerel borsalarin yatay
konsolidasyonu ve kiiresel diizeydeki satin alma

ve birlesmeler soz konusu degisimin en 6nemli
ornekleri arasinda yer almakta. Teknolojinin borsa-
cihik sektori tizerindeki etkisi ise diger herseyden
daha buytk ve carpici bir diizeye ulasmis durumda.
Bugiin artik bazi borsalarin en bitytik gelir kalem-
lerinden birinin teknoloji satisi olduguna sahit
oluyoruz. Sektordeki yapisal ve teknolojik dontisii-
miin farkinda olan Borsa Istanbul iste bu sebeple
dtinyanin en bityiik borsa gruplarindan Nasdaq ile
2013 yilsonunda hayata gecen teknoloji tedarikine
dayali stratejik ortaklik anlasmasi imzaladi. Bu an-
lasma ile Borsa fstanbul diinyanin en seckin borsa-
larinda kullanilan yiiksek standartlarda teknolojiye
sahip bir islem platformuna kavusmus oldu; birden
fazla varlik sinifinin, farkli para birimlerinde es anlt
olarak alinip satilabildigi ve islem sonrasi stirec-
lerle tam bir entegrasyonun saglandig bir altyapi
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This technological transformation will help us
differentiate ourselves from our competitors on
becoming a leader stock exchange in the region and
bring many great advantages to our exchange.

We will become one of the fastest stock
exchanges in the world. What are Borsa
Istanbul’s plans on becoming listed?

BISTECH will increase the number and diversity of
investors trading in our markets. Activations of new
products and services will improve our exchange’s
trade volume. All of this will result in revenue growth
and increase in profitability. Therefore, we believe
the right period for our initial public offering would
be the time we see the fruits of our investments and
accordingly we make our plans for 2016.

Will this technology bring new partners to Borsa
Istanbul?

As one of the most liquid and advanced stock
exchanges of its region and the world, Borsa
Istanbul is always on investors’ radar with its high
level of profitability. We see this closely in our
meetings in and outside of Turkey and witness the
strong interest in our exchange. Our technological
investment will no doubt add more value to Borsa
Istanbul brand. Facts such as the increase in the
number and the quality of trading services we will
offer to investors and intermediary companies,
establishment of a more diverse investor database
and our partner being Nasdaq will have very positive
effects on our revenue and brand awareness. So it is
natural for investors who are aware of this positive
results to begin having an interest in our exchange.
We will always welcome requests of the institutions
that will add value to our company, market and the
Turkish economy and make our evaluations based
on that vision.

devreye girdi. S6z konusu teknolojik doniistim ise bolge-
mizde lider bir borsa olma yolunda bizi rakiplerimizden
ayristiracak ve borsamiza biiyiik avantajlar getirecektir.

Bu doniisiim programi ile diinyanin en hizli borsala-
rindan biri olacagiz. Bu anlamda Borsa istanbul'un
halka acilma plani nedir?

BISTECH ile piyasalarimiza cok daha fazla ve ¢esitli
yatirimel erisim saglayacak, yeni iiriin ve hizmetler
devreye girecek ve borsamizin islem kapasitesi de ge-
lisecektir. Bunun karsilig1 da biiytiyen gelirler ve artan
karhilik olacaktir. Dolayisiyla, yatirimlarimizin meyve-
lerini gormeye basladigimiz bir donemin halka arz icin
uygun zaman periyodu olacagina inaniyor ve planlama-
larimiz1 2016 y1l i¢in yapiyoruz.

Bu teknoloji Borsa istanbul'a yeni ortakhklar getirir mi?
Borsa Istanbul bolgesinin ve diinyanin en likit ve gelis-
mis borsalarindan biri olarak; giiclit mali yapisi ve yiik-
sek karhilig) ile her zaman icin yatirimcilarin radarinda
yer alan bir kurumdur. Bu durumu gerek yurticinde
gerekse yurtdisinda yaptigimiz goriismelerde yakindan
gorayor ve borsamiza olan giicli ilgiye birebir sahit olu-
yoruz. Hi¢ kuskusuz su an yaptigimiz bu teknoloji yati-
rimi Borsa Istanbul markasina daha da deger katacak bir
girisimdir. BISTECH ile yatirimcilara ve aract kurumlara
sunacagimiz borsacilik hizmetlerinin kalitesinin art-
masl ve kapsaminin genislemesi, cok daha c¢esitlenmig
bir yatirimci tabaninin olusacak olmasi ve bu calismayi
diinyanin en buiyiik borsa gruplarindan Nasdaq ile yapi-
yor olmamiz hem borsamizin gelirlerini olumlu yonde
etkileyecek hem de bilinirligine cok dnemli katkilar
yapacaktir. Bu gelismelerin pozitif sonuclarini simdiden
farkeden yatirimcilarin borsamiza ilgi gostermesi gayet
dogaldir. Biz de bu kapsamda kurumumuza, piyasamiza
ve Tarkiye ekonomisine deger katacak kurumlarin
taleplerine her zaman olumlu yaklasacak ve degerlen-
dirmelerimizi bu yonde yapacagiz.
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BORSA ISTANBUL EXECUTIVE VICE
PRESIDENT ADNAN METIN:

“THIS
TRANSFORMATION IS
NOT A PREFERENGE BUT
AN OBLIGATION”

Informing us on the
advantages and the security
features of BISTECH
technology, Borsa Istanbul
Executive Vice President
Adnan Metin stated:
“Considering our current
systems being 22 years

old and the advancing

pace of technology,
BISTECH transformation

is not a preference but an
obligation for us.” .

In what ways technology contributes to capital markets?
What do you aim to achieve with BISTECH?

Digitalization became a very important agenda across all

sectors. Institutions directed their technical resources to digital
applications and this created a fierce competition for leadership
in digital products. Finance markets also invest in technology and
try to reach a wider audience by using newly developed channels
and applications. In capital markets where speed is mission
critical, for technology to become the most important element
is inevitable. It is very easy to see all applications and operations
being dependent on technological developments in this global
sector where millions of investors are simultaneously executing
huge amounts of trades at a very fast speed.

There are many practical examples on the internet where
various stock exchanges perform activities such as public
disclosure, cross border exports, recognition, settlement and
custody, training of investors, reporting necessities of export
companies. However accessing many international exchanges
and broker companies is normalized via standards such as FIX,
SWIFT and FIXML. Moreover by supporting various exchanges’
application programming interfaces (API), intermediary
companies enable access for their customers to these exchanges
via their order transmission system.

Investors benefit from the developments in information
technologies in four basic fields;

« Providing investors the opportunity to access the best price
options quickly in a secure market whilst protecting investors’
rights with established supervising mechanisms.

« Ensuring transparency and efficiency in capital markets,

BORSA ISTANBUL GENEL MUDUR
YARDIMCISI ADNAN METIN:

"Bl DONGSOM
TERCIH DEGIL BIR
LORUNLULUK"

BISTECH teknolojisinin
avantajlari ve giivenligi
konusunda bilgi veren
Borsa Istanbul Genel Miidiir
Yardimcisi Adnan Metin,
“Mevcut sistemlerimizin

22 yillik sistemler oldugu

ve teknolojinin nasil bir
ivmeyle ilerledigi g6z 6niine
alindiginda BISTECH
doniisiimii bir tercih

degil zorunluluk bizim

icin” dedi.

Diinya Sermaye Piyasalarinda teknolojinin oynadigi rol

ve sermaye piyasasina katkisi nedir? BISTECH ile neler
hedeflenmektedir?

Gintimizde, dijitallesme tim sektorlerin temel giindemlerden biri
haline geldi. Kurumlar teknik kaynaklarin: dijital uygulamalara
yonlendirerek piyasada dijital tirtinler konusunda liderligi elde etme
yarisina girdiler. Finansal piyasalar da, benzer sekilde dijitallesme
caligmalarini 6n plana ¢ikartarak fakl kanallardan ve farkli uygula-
malar ile daha fazla kesime hitap etmeye calistyor. Halihazirda, hizin
kritik bir konuma sahip oldugu sermaye piyasalarinda teknolojinin en
onemli unsur haline gelmesi kacinilmaz. Cok yiiksek hizda ve biyitk
kapasitede islemlerin dondtigi, milyonlarca yatirimeinin ayni anda
islem yaptig1 bu kiiresel sektorde tiim uygulamalarin ve operasyonun
teknolojik gelismelere muhtag oldugunu gormek ¢ok kolay.

Kamuyu aydinlatma, sinir 6tesi ihraglar, kayda alma, takas ve
saklama, yatirimeilarin egitimi, ihraggi sirketlerin raporlama yiikiim-
laltigt ve benzeri konularinda internet tizerinde farkl borsalarin
gerceklestirdigi uygulama 6rnekleri bulunuyor. Ancak FIX, SWIFT ve
FIXML gibi standartlar ile bircok uluslararasi borsa ve aract kuruma
erisim standart bir yontemle gerceklesebilmektedir. Ayrica aract
kurumlar kendi miisterilerine farkh borsalarin kullandigi uygulama
arabirimi (API) formatini destekleyerek, miisterinin aract kurum emir
iletim sistemi tizerinden bu borsalara erisimlerine olanak vermekteler.

Bilgi teknolojilerindeki gelismeler yatirimcilara temel olarak 4
alanda avantaj saglyor;

« Yatirimeilarin en iyi fiyati elde edebildikleri piyasalara hizh ve gii-
venli erisim imkaninin saglanmasi ve kurulan denetim mekanizmalar1
sayesinde yatirimcilarin haklarinin korunmas,

« Menkul kiymet piyasalarinin seffaf ve verimli calismast,
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« Establish a fair competition environment to ensure the
equality of access given to investors and intermediary institutions,

« State of art surveillance and supervision systems on an
international platform in order to minimize systemic risk

We believe that this process will be supported by technology’s
high advancing pace, further accessibility, decrease in prices, the
standardization of the capital markets’ on product level and the
transparency requests of the regulatory body.

We can list the responsibilities of related parties regarding IT
developments in financial markets, as follows:

Develop electronic risk monitoring systems to establish open
flow of information in order to prevent financial crisis,

Continue exchanges’ merger process by increasing efficiency
and liquidity in order to prevent market segmentation,

Establish standards that will ensure integration of markets and
international trade with the increasing global use of applications
such as electronic money or single currency and draft legislative
regulations

Draft new regulations for clearance and settlement systems in
order to enable fast money transfer between capital markets and
institutional investors along with faster information flow and
transparency

Borsa Istanbul is doing its share of work to lead the technologic
transformation in order to develop Turkish capital markets. The
course of BISTECH transition can be summarized as follows:

- Technological transformation was initiated with Nasdaq

a. The activation of the first phase of BISTECH transformation
in 30 November 2015 helped us to position the technology we
obtained in a reliable, scalable, modular and open structure with
low operational and maintenance costs. This structure is also very
fast and features multi-product support.

b. The collaboration with Nasdaq will usher new products and
business models into the market.

¢. Borsa Istanbul will have source codes of the Nasdaq project
and the resale rights to the countries in the region. Exchange
applications are planned to be offered to neighbor countries via
cloud.

Borsa Istanbul Data Center is renewed and began to offer co-
location services for both local and international members. The
service was diversified with especially HFT (high frequency trading).

The current data center can be expanded further with an
additional 3.000 m>.

As Borsa Istanbul we are making efforts to create B2B2C
channels in addition to our B2B activities. We aim to be in
every smartphone with our application. We will offer investors
the opportunity to trade more securely through applications
supported by data analytics. Works to develop mobile applications
for end users are intact. The first planned application is for gold
trade in Precious Metals and Diamond Market. The next phase will
feature an order transmission application that will enable trading
through intermediary companies for other markets. Our works
to digitalize the services we offer in multi-product level will grow
exponentially and distribution of capital to the base will be faster
with the use of technology.

+ Piyasalara erisimin yatirimcilar ve aract kurumlar arasindan esit olarak
saglanmasini teminen adil rekabet ortaminin olusturulmast,

« Sistemik riskin minimize edilmesi icin uluslararasi platformda kurulacak
giclii teknolojik altyapiya sahip gozetim ve denetim sistemleri.

Teknolojik gelismelerin hizla devam etmesinin, daha ulastlabilir olmasinin,
ucuzlamasinin, piyasalarin tiriin bazinda standardize olmaya devam etmesi-
nin ve diizenleyici otoritelerin seffaflik taleplerinin de bu siireci destekleyece-
gini distinityoruz.

Bu agidan finansal piyasalarda bilgi teknolojilerindeki gelismeler ile ilgili
taraflara diisen sorumluluklar asagidaki gibi listeleyebiliriz;

« Elektronik tabanl risk izleme sistemlerinin gelistirilip mali krizleri engelle-
mek icin acik bilgi akisinin saglanmast,

« Etkinlik ve likiditeyi artirip piyasa boliimlenmesini engellemek amaciyla
borsalarin birlesme siirecinin devam etmesi,

« Elektronik para ve tek para birimi gibi uygulamalarin global diizeyde
yayginlasmast ile birlikte uluslararas: ticaretle birlikte piyasalarin da enteg-
rasyonunu gerceklestirecek standartlarin ortaya ¢ikarilip hukuki ve yasal
diizenlemelerin gerceklestirilmesi,

+ Bilgi akisinin hizlanmast ve seffaflasma ile birlikte kurumsal yatirimetlar ve
uluslararasi sermayenin sermaye piyasalari arasinda hizli para transferlerine
olanak saglanmasi amaciyla takas ve saklama sistemlerinde yeni diizenleme-
lerin yapilmast.

Tiirkiye sermaye piyasalarinin gelismesi icin Borsa Istanbul da teknoloji
alaninda kendi tizerine diiseni yerine getirmeye calistyor. Bu kapsamda,
BISTECH doniisiim programinda yogun bir calismayla katedilen yolu soyle
ozetleyebiliriz;

« Nasdaq ile teknolojik dontisiim hamlesi baslatild.

a. 30 Kasim 2015 tarihinde birinci fazi devreye alinan BISTECH teknolojik
doniistim projesi ile sahip oldugumuz bu teknolojiyi BISTECH markast
altinda olceklenebilir, giivenilir, modiiler ve acik, bakim ve isletim maliyetleri
diisiik, yitksek performansh ve hizli, coklu @irtin destegine sahip bir yapida
konumlandirdk.

b. Nasdaq ile isbirligi cercevesinde yeni is modelleri ve iirtinler pazara sunu-
luyor olacak.

¢. Borsa Istanbul, Nasdaq projesinin kaynak kodlarina ve bu yazilimmni gevre
tilkelerde satis haklarina sahip olacak. Bu kapsamda bulut iizerinden borsa
uygulamalarinin cevre cografyalara acilmasi planlantyor.

« Borsa Istanbul Veri Merkezi, soz konusu teknolojik déniisiim cercevesinde
yenilenerek, yerli ve yabanci iiyelere es-yerlesim hizmetleri sunulmaya baslan-
mus, ozellikle HFT (yiiksek hizli islem) ile bu hizmetin cesitlenmesi hedeflendi.
Mevecut veri merkezine ek olarak 3.000 m2’lik gerektiginde veri merkezi
olabilecek bir mekan insa edildi.

« Borsa Istanbul olarak B2B kanallarina ek olarak B2B2C kanallari olusturmak
icin caligmalara da basladik. Her vatandasin akilli telefonuna bir uygulama
ile girmeyi hedefleyen Borsa Istanbul, veri analitikleri ile de desteklenecek
uygulamalar araciligiyla yatirimeiya daha giivenli bicimde islem yapma firsat:
sunacak. Bu amagla Borsa Istanbul'da son kullaniciya yonelik olarak mobil
tabanli platformlarin gelistirme calismalarina baslands. Ilk asamada, Kiymetli
Madenler ve Taslar Piyasasindan altin alim satimina yonelik bir mobil plat-
formun gerceklestirimi diisiiniilmektedir. Sonraki asamada ise diger piyasa-
lara yonelik, araci kuruluslar tizerinden emir iletimine yonelik bir platformun
gerceklestirimini planlyoruz. Bu sayede, Sermaye Piyasalarinda son kulla-
nictya doniik dijitallesme calismalari coklu tiriin bazinda hizlanarak devam
edecek ve sermayenin tabana yayilmast icin teknoloji ile hiz kazanacaktir.
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EBRD VICE PRESIDENT PHILIP BENNETT:

EBRD BASKAN YARDIMCISI PHILIP BENNETT:

“ON AN ABSOLUTE *TURKIVENIN DLDUKGA

BASIS, TURKEY B.

HAS A VERY LARGE

YK VE KOMPLEKS
BIR EXONOMISH
OLDUGUNU SOYLEMEK

GOMPLEX EGONOMY” GErek”

Having signed an agreement
for 10 percent equity stake

of Borsa Istanbul, EBRD Vice
President Philip Bennett talks
about their cooperation with
Borsa Istanbul and his opinions
on the Turkish economy.

ould you tell us a little bit about the

agreement? Will this agreement cont-

ribute to both parties as well as the

Turkish economy?

The agreement is drawn on the as-
sumption that we will stay an investor for a
long turn. So there will be minimum holding
period for some of the equity as long as 2021.
But that is the minimum, that doesn’t mean
that we will exit then. That’s the agreement
to validate that we will stay here a signifi-
cant time. We do think that there are a wide
variety of synergies here. First of all, why is
it important for us to invest in Borsa Istan-
bul? It is important because we have the total
economy development objective here. That in-
cludes enhancing the corporate sector and the
financial institution sector, but primarily in
the corporate sector where we are investing
already extensively in Turkey, in equity. We al-
ready allocated 10 percent of our portfolio in
Turkey in equity. Many of those are familial
companies that are selling equity to outsiders
for the first time. So it is a process of them
getting comfortable having outsiders in their
corporate structure. But for us, in order to

Borsa Istanbul’un yiizde

10 hissesini satin alan
EBRD’nin Baskan Yardimcisi
Philip Bennett Borsa Istanbul
ile is birliklerini ve Tiirkiye
ekonomisine dair

goriislerini anlatti.

orsa Istanbul ile gerceklestirilen an-

lasmanin taraflar acisindan ve Tiirkiye

ekonomisi acisindan faydalari neler
olacak?

Bu anlasma Borsa Istanbul ile burada
uzun vadeli bir yatirimci olarak kalacagimizin
da bir gostergesi olarak yorumlanabilir. 2021
yilina kadar ¢zkaynagin bir kismi icin belirli bir
minimum bekleme stiresi belirledik. Ama bu,

o gun geldiginde ¢ikis yapmayi planladigimiz
anlamina gelmiyor. Bu anlasma uzun vadeli
hedeflerimiz oldugunun bir emaresidir. Burada
cok cesitli bir sinerji olduguna inaniyoruz. On-
celikle, neden Borsa Istanbul’a yatirim yapmak
bizim icin 6nemli? Ctinkii burada ekonomiyi
kalkindirma konusunda cok net hedefler
belirledik. Buna, kurumsal sektoriin yani sira
finansal kurum sektoriinii bitytitme ¢alisma-
lar1 da dahil. Ancak 6zellikle Turkiye'de hali
hazirda kapsaml bir sekilde 6zkaynak yatirimi
yaptigimiz kurumsal sektore yogunlasiyoruz.
Tirkiye'deki portfoytimiiziin ytizde 10'unu
ozkaynaga ayirdik. Bu sirketlerin ¢ogu, ilk defa
disariya hisse satan aile sirketlerinden olusuyor.
Dolayisiyla onlar icin, kurumsal yapilarin disa
acma konusunda daha rahat olabilecekleri bir
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get into equity investment,
we also need to know how
to exit an equity invest-
ment eventually. And we
are always there trying to
facilitate enhanced capital
market access so that these
companies can grow. So
having an effective stock
exchange allows us to
invest with greater force.
But now, as I said before,
we are already very much
in line with the Borsa Is-
tanbul objectives and their
strategy. So we feel that we
are going to be able to help
them through value en-
hancement, through IPOs.
We will be here bringing
our established reputation
for corporate governance,
for transparency, etc.
Investors value us being

in investment early on.

It gives them the greater
degree of comfort. So we
believe we create value

by our very presence and
we create value everyday
through interactive and
proactive engagement with
companies in developing
their strategy. And the
other thing we and Borsa
Istanbul will bring together
is that we are not just in-
terested in here. We are in-
terested in all the countries
we’ve invested. There are
36 of them. Many of those
countries, for example

in the Balkans, Romania,
Bulgaria, or Central Asia,
they are countries Borsa
Istanbul is also very inter-
ested in developing their
network, their partner-
ships... So we believe that
we can facilitate that kind
of partnership in other
areas as well. So Borsa
Istanbul can do a lot for

ortam yaratiyoruz. Bizim
acimizdansa ¢zkaynak
yatirimi yapmak icin,
nihayetinde nasil bir cikis
yapabilecegimizi 6ngorebil-
mek 6nemli. Bu stirecte her
zaman sirketlerin gelis-

mis sermaye piyasalarina
erisimini kolaylastiran bir
rol oynuyoruz ve bitytimele-
rini saghiyoruz. Dolayisiyla
basarih bir sermaye piyasasi
bizim daha etkin yatirim
yapmamizin 6nini aglyor.
Burada Borsa istanbul
hedef ve stratejilerine cok
yakin oldugumuzu gori-
yoruz. Boylece sirketlere
deger artirimi ve halka arz
kolaylig1 tizerinden destek
oldugumuza inaniyoruz.
Kurumsal yonetisim, seffaf-
lik gibi konularda bugiine
kadar edindigimiz deneyimi
onlara da sunuyoruz. Bu
sayede yatirimcilar artiyor,
yatirimin erken asamasinda
yer almamizdan destek
aliyorlar. Daha rahat hareket
etmelerini sagliyoruz.
Sadece varligimizla deger
yarattigimiza ve sirketlerin
strateji gelistirme stirecinde
interaktif ve proaktif kati-
limimizla birlikte bu degeri
her gecen giin daha da artir-
digimiza inaniyoruz.

Borsa Istanbulla iliskimi-
zin karsilikli olarak gelistigi
bir baska konu da sadece bu
pazarla ilgilenmememiz. Ya-
tirim yaptigimiz 36 tilkenin
timiyle yakindan ilgiliyiz.
Balkanlarda Romanya,
Bulgaristan ya da Orta Asya
pazarlari gibi yatirim yapti-
gimiz pek cok ke, aslinda
Borsa Istanbul'un da agin1
genisletmek ve ortakliklar
gelistirmek istedigi pazarlar-
dan olusuyor. Burada cesitli
ortakliklarin da 6ntnt
actigimiza inaniyoruz.
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us as well. We think it is synergistic but it is
not as we are going to change what Borsa Is-
tanbul is doing. We believe we are enhancing
the direction they are already traveling.

You have been active in Turkey since
2009. So far, how do you see the progress
of Turkey in the financial sector?

First of all, on an absolute basis, Turkey has
a very large complex economy but I think
its capital markets are not consistent com-
pared to size of the economy. We do believe
that capital markets need to grow and catch
up. Turkey has a very still undeveloped cor-
porate bond market, for example. So raising
long term capital market operations, either
in debt or equity is more challenging in Tur-
key than it is in some of our countries and
certainly in more developed economies. So
we think that scenario is where Turkey re-
ally needs to progress on. From a regulatory
point of view, tax simplicity and efficiency
point of view, there are things that can still
be done in Turkey. But part of it is devel-
oping the investor base as well, a long term
investment base. Much of the investor base
in Turkey is financial institutions. We need

Borsa istanbul’'un da ayn1 sekilde bize getirileri
olacagina inancimiz tam. Sinerji derken bunu
kast ediyoruz zaten. Borsa Istanbul'un isini
degistirmek degil amacimiz, hali hazirda gittigi
yoni gelistirmekten bahsediyoruz.

2009'dan beri Tiirkiye'de aktif olarak
bulunuyorsunuz. Bugiine kadar Tiir-

kiye finans sektoriindeki gelisimi nasil
degerlendiriyorsunuz?

Oncelikle Tiirkiye'nin oldukea bityiik ve
kompleks bir ekonomisi oldugunu soylemek
gerek. Ancak sermaye piyasalari anlaminda,
ekonominin buytikltigiyle tutarh bir gelisim-
den hentiz bahsedemeyiz. Sermaye piyasa-
larinin biytiytip, cagdaslarinin seviyesine
ulasmasi gerektigine inaniyoruz. Ornegin
kurumsal tahvil piyasalar1 konusunda Tarkiye
hala yeterince gelismis sayillmaz. Ttrkiye'de
uzun vadeli borsa islemlerine girmek, faaliyet
gosterdigimiz ve ozellikle gelismis ekonomiler-
dekinden cok daha zor. Bu konuda Tiirkiye'nin
kendini gelistirmesi gerektigine inaniyoruz.
Duizenleyici kurum acisindan, vergi kolayligi
ve verimliligi acisindan yapilacak daha ¢ok
sey var. Ama bu stirecin 6nemli bir bolimi,
bilhassa uzun vadeli yatirimci tabaninin ge-
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long return pension funds and insurance
companies to participate in the capital pro-
cess. So there is a big capital deficiency for
long term yield, long term equity and debt
capital. I actually think we have a lot to do
but we also have very effective partner-
ships with capital market boards, as well as
Borsa Istanbul, very much in line with our
thinking. This is one of our priorities for
our country strategy that we approve with
the Turkish Treasury.

You also invested at one point for EBRD
in 2014 in Turkey. So how do you see the
future potential for Turkey?

I think Turkey is a growth opportunity for
EBRD. We would anticipate this year based
on the pipeline that we could see, investing
something more than that probably in the
range of 1.75 billion is our current estimate.
But we facilitate investment, if there are
more opportunities, we will look at them
very carefully. So we don’t have a limit, we
don’t have a target, we have an ability to
respond to investment funds.

What about istanbul’s prospects to be a re-
gional and international financial center?
I think istanbul’s prospects are quite
good. Turkey is at the center of a very
interesting region. We already know that
Turkey commercially is a very proactive
player in all of our countries that we in-
vested. Turkey is unique in the sense that
it has so much for direct investment from
Turkish companies going outside Turkey.
Just look at the routemap of Turkish Air-
lines and you see where Turkish business
goes. If you look at Russia, Poland, you
don’t see that same kind of capital export.
So Turkey is at the center commercially of
a very large region. And Borsa Istanbul is a
player that can help facilitate that kind of
investment. So when a Turkish company
thinks about investing in Turkmenistan
or in Kazakhstan, it actually helps them to
know that there is an effective stock ex-
change in those markets. And so far there
isn’t. So I think Borsa Istanbul has the
potential to be a very significant player

in the region. And I think that will make
Turkey and Istanbul more of a financial
center very very naturally.

TURKEY IS AT THE
GENTER OF A VERY
INTERESTING REGION.
WE ALREADY KNOW THAT
TURKEY COMMERCIALLY
IS AVERY PROACTIVE
PLAYER IN AL OF OUR
COUNTRIES THAT WE
INVESTED.

TURKIYE OLDUKGA
ILGING BiR BOLGENIN
TAM ORTASINDA YER
ALIYOR. TORKIYE'NIN

TICARI ANLAMDA
YATIRIM YAPTIGIMIZ

TUM ULKELERDE
PROAKTIF BIR OYUNGU
OLDUGUNU BILIYORUZ.

listirilmesine dayaniyor. Ttrkiye'de yatirimel
kurumlarin ¢cogu finans sektoriinden. Ancak
sermaye piyasalarinda emeklilik fonlarinin ve
sigorta sirketlerinin de aktif katilimi olmasi
gerekiyor. Uzun vadeli getiri saglayacak 6z-
kaynak ve bor¢ sermayesi aciginin kapatilmasi
icin yapacak cok seyimiz olduguna inaniyo-
rum. Bir yandan da Borsa Istanbul ve SPK ile
gelistirdigimiz etkin ortakliklarla bu konuda
onemli yol kat ettigimize inaniyorum. Tirkiye
Hazine Miistesarlig: ile uyumlu 6ncelikli iilke
stratejilerimiz arasinda bu konular var.

2014 yilinda Tiirkiye'de yatirim yaptiniz.
Tiirkiye acisindan gelecek potansiyelini
nasil goriiyorsunuz?

Tarkiyenin EBRD acisindan bir biiyiime po-
tansiyeli oldugunu diistntiyorum. Bu yil muh-
temelen 1,75 milyar seviyesinde bir yatirim
olacagini tahmin ediyoruz. Ama bizim isimiz
yatirimi kolaylastirmak. Firsat gortirsek, dik-
katle inceleriz. Kendimize sinir koymuyoruz,
hedef belirlemiyoruz. Yatirim fonlarina hizla
yanit verme yetenegine sahibiz.

istanbul'un bélgesel ve uluslararas: bir
finans merkezi olma beklentilerini nasil
yorumluyorsunuz?

Gayet mimkin oldugunu dasuntyorum.
Turkiye oldukea ilging bir bolgenin tam or-
tasinda yer aliyor. Tarkiye'nin ticari anlamda
yatirim yaptigimiz tim tilkelerde proaktif bir
oyuncu oldugunu biliyoruz. Tirk sirketleri-
nin dogrudan yatirimla Tarkiye disina acilma
konusunda benzersiz bir giic yarattigini
gortyoruz. Tirk Havayollari'nin yeni rotala-
rina bakmak bile yeterli Tiirk is ditnyasinin
nerelere acildigin gorebilmek icin. Rusya

ya da Polonya’da boyle bir sermaye ihracati
goremezsiniz. Dolayisiyla Tiirkiye oldukea
biyiik bir bolgenin ticari anlamda tam
merkezindeki bir tilke olarak biytik 6nem
tasiyor. Borsa Istanbul da bu yatirimlarin
kolaylasmasini saglayan bir oyuncu olarak
one cikiyor. Bugiin Turkmenistan ya da
Kazakistan'a yatirim yapmay1 distinen bir
Turk sirketi, ilgili pazarlarda etkili bir borsa
var m1 ona bakiyor. Ve maalesef olmadi-

gin1 gorayor. Iste burada Borsa Istanbul'un
bolgede 6nemli bir oyuncu olmak icin cok
ciddi firsati oldugunu distinttyorum. Boylece
Tirkiye ve Istanbul'un finans merkezi olma
hedefleri de daha miimkin goraniyor.
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i “GUNDELIK SEHIR
DAILY GITY LIFE ASAVINI

QUALITY GAN y i7esini i

BE IMPROVED tryoLojiteRLe

WITH SMART ARTIRNIAK
TEGHNOLOGIES” MUMKUN"

“The First Elected Mayor of UK”, Ken
Livingstone visited Turkey as part of
the 8th International Transportation

Tirk Havayollari, TRT ve Temsa'nin
ana sponsorlugunda Seul Partner
Sehir ve Yildiz Teknik Universitesi

Technologies Symposium and Fair
Transist 2015, organized by Infoloji
with the main sponsorship of
Turkish Airlines, TRT and Temsa,
and the academic cooperation

of Seoul Partner City and Yildiz

Technical University. During his visit,

Livingstone talked to Borsa Istanbul
Magazine about his experiences.

n the last few years, the gap between the
rich and the poor living in megacities has
been expanding. What financial structures
will address the funding gap as a solution?
The increase in inequality in our cities
is a result of the failed neo-liberal economic
strategy or Reagan and Thatcher. Instead of
leading to an increase in economic growth
and investment both have been below the
figures in the years before neo-liberalism.
Putting money via wages and tax redistribu-
tion into the pockets of ordinary people leads
to higher growth and investment so politi-
cians will have to have the courage to reverse
the strategy of the last 35 years.

You have a strong point of view when it
comes to climate change. What are the eco-
nomic needs to take an action plan?

A strategy to tackle climate change would lead
to increased growth and investment. Putting

akademik is birligi ile Infoloji
tarafindan organize edilen 8.
Uluslararasi1 Ulasim Teknolojileri
Sempozyumu ve Fuar1 Transist
2015 kapsaminda Tiirkiye'ye
gelen “Ingiltere’nin Secilmis Ilk
Belediye Baskan1” Ken Livingstone,
deneyimlerini Borsa Istanbul
Magazine’e anlatti.

ega sehirlerde yasayan zengin ve
yoksul niifus arasindaki ucurum
son yillarda hizla biiyiiyor. Bu so-
runa karsi nasil bir finansal ¢éziim
gelistirilebilir?

Sehirlerdeki esitsizligin artisi, Reagan ve
Thatcher'in basarisiz olmus neo-liberal eko-
nomi stratejilerinin bir sonucudur. Her ikisi de
ekonomik bitytime ve yatirimi artirmak yerine,
neo-liberalizm 6ncesindeki yillarda rakamlarin
altinda kalmistir. Siradan vatandasin cebine,
maas ve vergi yeniden dagitimi ile para koymakla
aslinda daha ytiksek biiyiime ve yatirim rakamlart
elde etmek méimkiin. Bu anlamda politikacilarin
son 35 yilin stratejisini tersine cevirme cesaretini
gosterecegini diigiintiyorum.

iklim degisikligi konusunda 6nemli tespitleri-
niz var. Bu konuda bir aksiyon plan1 hazirlan-
masl icin ne gibi ekonomik gereksinimlerden
bahsedebiliriz?
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money into developing the technologies to
tackle climate change will provide a broader
economic base with well paid high tech jobs.
Failure to take action will lead to increasingly
violent weather with devastating economic
consequences from drought to flooding. The
concentration of millions of people allows
for both efficient transport systems without
car reliance and sustainable energy systems.
In just the last 15 years, London has seen a 50
percent increase in public transport usage.
It’s often in the richest areas of cities like
London and New York where we are seeing
the biggest growth in public transport usage.

You are one of the leading thinkers on the
future of cities. In this light, can you tell
us about how should smart technologies
compete for funding?

Governments should provide secure and
stable public funding for investment in smart
technologies when the business community
fails to do so. There’s a huge potential to
improve the quality of daily city life with
smart technologies. First we need to create

a network to reduce carbon emissions and

iklim degisimini ele alacak bir strateji, bityiime
ve yatirim ortamini da gelistirir. iklim degisikli-
gine ¢o6ziim olarak uygun teknolojiler gelistirmek
icin yatirim yaparak daha genis bir ekonomik
tabana ulagmak ve daha yiiksek ticretli teknoloji
istthdamini artirmak miimkiin. Bu konuda bir
harekete gecilmemesi ise nihayetinde kuraklik
ve sel gibi dogal felaketlerle birlikte korkutucu
ekonomik sonuclar da beraberinde getirecektir.
Milyonlarca insanin 6zel ara¢ bagimlihiginin
azaltilmasi ve siirdiiriilebilir enerji sistemlerine
gecisle etkin bir ulasim sistemi olusturmak
miimkiin. Londra’da son 15 yilda toplu tasima
kullaniminda ytizde 50’lik bir artis yakaland.
Londra ve New York gibi sehirlerin en zengin
bolgelerinde genellikle toplu tasima kullanimda
hizli bir artis gozleniyor.

Sehirlerin gelecegi iizerine calisan 6nder
diisiince insanlarindan birisiniz. Bu anlamda
akilli teknolojiler, finansman bulma yarisinda
nasil énce cikabilir?

Burada is diinyasinin yetersiz kaldig1 noktada
devletlerin akilli teknoloji yatirimlari i¢in giivenli
ve istikrarli kamu fonu sunmasi bityiik 6nem
tasiyor. Glindelik sehir yasaminin kalitesini akillt
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I think we need to make sure everybody
supports this. It is also absolutely crucial
that we also need to reach out to people who
work in finance like banks, insurance com-
panies, lawyers because there is something
for everyone and anyone can lend a support
for the cause.

The only roadway to tackle the climate
change is the smart city technology. By the
middle of this century the 3/4 of the world
will be living in cities. If you build those
cities based on smart technology, if you
modernize our cities like London in smart
technologies, you can cut the carbon emis-
sions and can create a much better environ-
ment and a lot more work.

Considering international economic de-
velopment, how city leaders can identify
their roles?

When I became mayor in 2000 I spent two
years building a consensus between business,
trade unions and community groups to agree
to a 20 programme of economic development
based on increasing public sector investment
in infrastructure and removing the regula-
tions that held back private sector invest-
ment. I also held regular meetings with other
big city mayors where we exchanged ideas
and set up the C40 climate change group so
cities could cooperate in tackling the problem
as well as diversifying their economies. Also
the biggest challenge is that our cities are
growing rapidly, while at the same time they
need to cope with greater pollution and
climate change. This requires a 20-30 year

teknolojilerle artirmak miimkiin. Oncelikle
karbon emisyonunu azaltmak i¢in bir ag olus-
turulmali. Ciinka bu konuda herkese bir gorev
dtstiyor. Finans kurumlars, sigorta sirketleri,
hukuk birolari gibi farkli alanlarda ¢alisan her
grup insana erisebilmek 6nemli. Bu konuda
herkesin ve her meslek grubunun yapacagi bir
seyler var.

Iklim degisikligini ele alacak en dogru yol
haritasi, akilli sehir teknolojilerinden gegi-

yor. Bu ytizyihn ortasina gelindiginde diinya
niafusunun dortte ticti sehirlerde yasiyor olacak.
Londra ¢rneginde oldugu gibi sehirleri akill
teknolojilerle donattiginizda ve modernlestir-
diginizde, karbon emisyonunu azaltmak ve ¢cok
daha yasanilasi bir ¢evre ve cok daha kapsaml
bir istihdam ortami yaratmak mimkiin.

Uluslararasi ekonomik gelisimi ele aldigi-
nizda, sehir yonetimlerinin gorev tanimla-
rinda bir degisim olmali mi sizce? Nasil?
2000 yilinda belediye baskan: oldugumda,
altyap1 yatirimlarinda devlet desteginin artmasi
ve 6zel sektor yatirimlarin geri ceken diizen-
lemelerin ortadan kaldirilmast ile saglanacak
20 yillik ekonomik kalkinma plani hususunda
sirketler, ticaret birlikleri ve topluluk gruplar1
arasinda goris birligine varmak i¢in tam iki

yil boyunca calistim. Ayrica fikir alisverisinde
bulundugumuz ve C40 iklim degisikligi gru-
bunu olusturan diger biiyiik sehir bagkanlar ile
dtizenli toplantilar gerceklestirdim. Amacimiz
sorunun ¢oziimiinde ortak hareket etmek ve bu
sehirlerde ekonomik cesitliligi saglamakti. Bu
konuda en biiyiitk zorlugun, sehirler hizla bii-
yurken kirlilik ve iklim degisikligi sorunlarinin
da es oranda artmasi diyebilirim. Coztim olarak




strategic plan that can bring together busi-
nesses, local communities, and the public
sector. They need to devolve power to their
cities if they want to save the planet.

Looking at their current status and a
perspective on their economy, what is
your advice for emerging cities such as
Istanbul? Especially considering the goal
to make Istanbul as the financial center,
what are your thoughts on that, any
advice? What should be done to achieve
this goal? Also can you share your expe-
rience on a major financial center like
London?

As cities such as Istanbul grow and develop
they need to recognise that it is essential to
shift travel from individual car usage into
public transport. This is both more efficient
and reduces the demand on land for roads
rather than residential and commercial
development. Whilst financial centres can
generate real growth very often, that also
translates into an overvalued currency with
higher interest rates, which can undermine
manufacturing, usually threatening exports.
So whilst developing a financial sector is
important, one must ensure it does not un-
dermine other elements of the economy as it
has done in London and Britain.

During your 2000-2008 Mayorship,
London won the right to host the 2012
Olympic games. What is the social and
economic impact of international organ-
izations in city management?

Olympic games are a global power on merg-
ing on to the world stage. I choose the most
polluted side of South England and we now
have properly developed house area, prop-
erly developed offices at this area. Of course
we took a big risk while deciding to be the
host of this big organization but if you are
a major of a megacity; is there any way to be
succeed without taking risks? If you look at
the media legacy during The Olympic Games
of 2012 it was so successful. Images broad-
casted all around the world, it helps boost
tourism and the tourism now a major factor
on economy. The people don’t come to cities
like London and Tokyo to the culture of the
food, the parks. And of course we should
build things to last more than a century.

DEVELOPING A
FINANCIAL SECTOR
ITISIMPORTANT TO
ENSURE IT DOES NOT
UNDERMINE OTHER

ELEMENTS OF THE
ECONOMY AS ITHAS
DONE IN LONDON AND
BRITAIN.

BIR SEHRI FINANS
MERKEZI OLARAK
GELISTIRIRKEN, BU
DONUSUMUN LONDRA
ORNEGINDE OLDUGU
GIBI EKONOMININ
DIGER OGELERINI HIGE
SAYMADIGINDAN
IYIGE EMIN OLMAK
GEREKIYOR.

sirketler, yerel topluluklar ve kamu sektoriini
bir araya getiren 20-30 yillik stratejik planlar
gelistirilmesi gerekiyor.

Mevcut durumlar: ve ekonomi perspektifin-
den baktiginizda istanbul gibi gelismekte
olan sehirler hakkinda ne diisiiniiyorsunuz?
Ozellikle istanbul'un bir finans merkezi
olma hedefi konusunda diisiinceleriniz
nedir? Bu anlamda neler yapilmasi gerekir?
Ayrica Londra gibi bityiik bir finans merke-
zindeki deneyimlerinizi paylasabilir misiniz?
istanbul gibi sehirler bayiyiip gelistikce, birey-
sel ara¢ kullanimindan ziyade toplu tasimaci-
Ligin 6ne cikarilmast gerektigini anlayacaklar.
Daha etkin olan toplu tasimacilik, konut veya
ticari yap1 yerine yol yapilmasi planlanan arsaya
talebin de azalmasini sagliyor. Finans merkezi
olan sehirler genelde hizl bitytime rakamlari ile
gereginden ytiksek degerlenen bir para birimi
ve daha yiiksek faiz oranlarini da beraberinde
getiriyor. Bu da ihracatin en bitytik kalemlerin-
den biri olan tiretim sektoriine ciddi bir tehdit
olusturuyor. Dolayisiyla bir sehri finans merkezi
olarak gelistirirken, bu doniisimiin Londra or-
neginde oldugu gibi ekonominin diger 6gelerini
hice saymadigindan iyice emin olmak gerekiyor.

2000-2008 Baskanhiginiz doneminde Londra
2012 Olimpiyatlarina ev sahipligi yapma
hakkini kazandi. Sehir yonetiminde
uluslararasi kuruluslarin toplumsal ve eko-
nomik etkisi nedir sizce?

Olimpiyat oyunlari, diinya sahnesine ytik-
selmek i¢in etkili bir yol. O donemde, Gliney
Ingﬂtere’nin en kirlenmis tarafini secerek
bugiin saglam bir konut ve is merkezi alani-
nin gelistirilmesine katkida bulunduk. Tabii

ki boyle buiytik organizasyona ev sahipligi
yaparak buyiik bir risk de almis olduk ancak
btiyiik mega sehirlerde bu gibi riskleri almadan
basarili olmak miimkiin mii? 2012 Olimpiyat-
lar1 doneminde basinda ¢ikan yansimalara
bakarsaniz, oldukca basarili bir siire¢ gecir-
digimizi gortirstintiz. Ditnyanin her yaninda
Londra ile ilgili ¢ikan goriintiler, fotograflar
sehir turizminin gelismesine ciddi katkida
bulundu. Bugiin turizm, sehrin 6nemli kaynak-
larindan biri oldu. Eskiden insanlar Londra ve
Tokyo gibi sehirlere yemek ve park kiiltiirdi icin
gelmezdi. Tabii ki sehir yapilarinin da ytizyil-
dan fazla dayanacak saglamlikta insa edilmesi
btiytik 6nem tastyor.
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aybars Altuntas wears many diffe-

rent hats; he is a global entrepreneur,

best-selling author, angel investor,

columnist, star of the Turkish version

of the television show Dragons’ Den,
President of the Business Angels Association of
Turkey (TBAA), President of Deulcom Internati-
onal, Vice President of the European Trade As-
sociation for Business Angels, Seed Funds, and
Other Early Stage Market Players (EBAN), and
the World Entrepreneurship Forum’s Ambassa-
dor to Turkey and South East Europe.

He was recognized by the European Trade
Association of Business Angels (EBAN) and
received the Best Individual in Europe Globally
Engaging with the World Entrepreneurial
Ecosystem award in both 2014 and 2015. He
was the only entrepreneurship guru to be gran-
ted a special audience with US President Barack
Obama at the White House at the first Global
Entrepreneurship Summit (GES) in 2010.

He has now been invited for a second time
by President Obama to the Global Entrepre-
neurship Summit on the 25th and 26th of July,
this time in Nairobi, Kenya. As an invited spea-
ker selected by the White House, he is the only
speaker from Turkey and South East Europe.

On the occasion of this Summit in Kenya,
Altuntas conveyed some very important mes-
sages to President Obama on behalf of world
entrepreneurs and proposed an interesting
business model that will ease access to finance
for entrepreneurs worldwide.

Here in his interview with Borsa Istanbul
Magazine, you can learn more about his pro-
posal to President Obama.

Could you tell us what has changed since
the first summit in 2010?

As you might know, I was privileged to have a
special audience with President Obama at the
first summit in Washington, DC in 2010, where
I'highlighted the importance of angel investors
in creating more jobs, more social justice, and
more wealth all over the world.

Since then, many positive steps have been
taken, resulting in a heightened awareness
about angel investing. I find it really rewar-
ding to witness that there are now more
than 300,000 angel investors in the US who
invested more than $20 billion in startups and
over 275,000 angel investors in Europe who
invested €5.7 billion in startups last year.

aybars Altuntas diinyaca taninan bir

girisimci, “cok satan” bir yazar, melek

yatirimel, kose yazari, Dragon’s Den

programinin Tiirk versiyonunda jiiri,

Tiirkiye Melek Yatirimcilar Dernegi
(TBBA) Bagkani, Deulcom International Baskani,
Avrupa Melek Yatirim Ag1 (EBAN) Baskan
Yardimais: ve Ditnya Girisimcilik Forumunun
Tiirkiye ve Gitney Dogu Avrupa elcisi olma gibi
pek cok unvana sahip.

Avrupa Melek Yatirim Ag1 (EBAN) tarafindan
tanindiktan sonra, 2014 ve 2015 yillarinda tist
aste “Avrupa’y1 Global olarak Diinya Girisimci-
lik Ekosistemi ile bulusturan Avrupa’nin En Iyi
Bireyi Bityiitk Odiili'nii” kazanan Altuntas, 2010
yilinda ise Beyaz Saray'da gerceklestirilen diin-
yanin ilk Kiiresel Girisimcilik Zirvesi'nde (GES)
ABD Baskani Barack Obama’'nin da aralarinda
bulundugu 6zel bir dinleyici grubuna konusan
ilk girisimci olmustu.

Altuntas, 25-26 Temmuz tarihlerinde Kenya,
Nairobi'de diizenlenen bu yilki Kiiresel Girisim-
cilik Zirvesinde Baskan Obama ¢nderligindeki
dinleyici grubuna konusmak tizere ikinci kez
davet edildi. Beyaz Saray 6zel davetlisi olarak
Zirve'ye katilan Altuntas, zirvenin Trkiye ve
Giiney Dogu Avrupa bolgesinden gelen tek
konusmacisiydi.

Kenya'da diizenlenen bu Zirve'de diinya-
nin tim girisimcileri adina Bagkan Obama’ya
onemli mesajlar veren Altuntas, diinya
genelinde tiim girisimcilerin finansal erisimini
kolaylastiracak ilging bir is modeli de 6nerdi.
Baybars Altuntas ile Borsa Istanbul Magazine
icin yaptigimiz roportajda Baybars Altuntas'in
Baskan Obama’ya sundugu teklife dair detayli
bilgi bulabilirsiniz.

2010 yilindaki ilk zirveden bu yana neler
degisti, anlatabilir misiniz?

Bildiginiz tizere 2010 yilinda Washington,
DC'de gerceklestirilen ilk zirvede Baskan Obama
onderligindeki dinleyici kitlesine konusma
sansi yakalamistim. O zirvede melek yatirimci-
larin tim diinyada daha fazla is imkani, sosyal
adalet ve refah seviyesi yaratma konusundaki
Onemine deginmistim.

O zamandan bu yana pek cok olumlu
adim atild1 ve melek yatirimcilik konusunda
farkindalik ciddi oranda artt1. Bugiin ABD'de
startup’lara 20 milyar dolardan fazla yatirim
yapan 300 binden fazla melek yatirimct var.
Avrupa'da ise gecen yil 275 binden fazla melek
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Developments are not just at the regional
and continental level. There are significant
developments at the local level also. For
example, after meeting with President Obama
in DC, Turkey, my country, developed an
angel investment law providing a 75% tax
incentive, the highest in the world, and a solid
angel investor accreditation system was also
established. In addition, Borsa istanbul ope-
ned the world’s first Private Market to create
more liquidity for startups and entreprene-
urs. While these steps were being taken by
capital markets and the Treasury Department
of Turkey, the Turkish Trade Association
for Business Angels (TBAA) became one of
the strongest associations of Europe’s early
stage investment market. So, a very good
cooperation emerged between a government
institution (the Treasury Department), capital
markets (Borsa Istanbul) and an NGO (the
TBAA), resulting in the formation of a very
efficient entrepreneurship ecosystem where
startups are able to access finance much more
easily than they could 5 years ago.

This year we will try to bring chambers
of commerce into this ecosystem, the main
aim of which is to ease access to finance for
entrepreneurs. All these started after the first
GES in 2010.

President Obama announced in his famous
2009 Cairo speech that he would organise
a Global Entrepreneurship Summit to
deepen the ties between American entrep-
reneurs and world entrepreneurs, particu-
larly with Muslim entrepreneurs. Has he
achieved this goal?

I can give you a very concrete sample for
example from Turkey, for which I can state
with pleasure that his initiative led to the
deepening of ties between Turkish and Ame-
rican entrepreneurs. Turkish business angels
and startups are now closer to their American
counterparts in Silicon Valley in incubation
and acceleration centres in the US. There is

a beneficial bi-directional learning process
between the two ecosystems.

This year’s invitation gives me an opportu-
nity to share my ideas and best practices we
have developed in Turkey with entrepreneurs-
hip ecosystems, particularly those in Africa.

I believe these practices will be a mind-set
changer for the participants at the summit.

yatirimct startup’lara 5,7 milyar dolardan fazla
yatirim gerceklestirdi. Tam bunlar1 gormek
beni gururlandiriyor.

Ustelik tium bu gelismeler sadece bolgesel
ve kita bazli kalmadi. Yerel seviyede de 6nemli
adimlar atildi. Ornegin Washington'da ABD Bas-
kan1 Obama ile goriistiikten sonra kendi tilkem
Tiirkiye'de, melek yatirnmcihiga yonelik 6zel bir
yasa getirildi ve melek yatirimcilara ditnyanin
en yiiksek seviyesi olan ytizde 75 oraninda
vergi tesviki sunuldu. Ayrica melek yatirimer
akreditasyon sistemi kuruldu; Borsa Istanbul
startup ve girisimcilere daha fazla likidite sag-
layabilmek icin Diinyada bir borsa tarafindan
gelistirilen ilk Ozel Pazar1 acti.

Sermaye piyasalari ve Hazine Bakanlig1
tarafindan tim bu adimlar atilirken, Tarkiye
Melek Yatirimcilar Dernegi (TBAA) Avrupa’nin
en gicla erken asama yatirim pazari der-
neklerinden biri oldu. Kisaca devlet (Hazine
Bakanlig1), sermaye piyasalar1 (Borsa istanbul)
ve STK (TBAA) bazinda ¢ok etkili bir isbirligi ge-
listirildi. Boylece startup’larin bes y1l dncesine
gore sermayeye cok daha kolay erisebildigi bir
girisimcilik ekosistemi yaratildi.

Bu yil ekosisteme ticaret odalarini da dahil
etmeye ve finansal erisimi daha da kolaylas-
tirmaya odaklanacagiz. Tam bu gelismeler,
2010 yilindaki ilk GES etkinliginden sonra
hayata gecti.
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What are governments of today missing in
their policies to support entrepreneurs and
startups?

Today, access to finance is important, but
access to mentorship, networking and
know-how are even more critical than ac-
cess to finance. It might have been possible
to create success stories in the last century
by putting finance into the businesses of
entrepreneurs, but today this is not the
case. The increasing world population has
brought about a competitive environment
for entrepreneurs, which makes knowledge
more valuable than it was in the past. Parti-
cularly after the global economic crisis, it is
not surprising that it is now more difficult
for entrepreneurs to access finance. Even
if they get finance, they need more than
finance to create success stories that lead
to wealth, new jobs and social justice. So
mentorship, networking and know-how are

three key elements for today’s entrepreneurs.

You proposed an interesting business model
to the President. ‘Converting public money
to smart money. What is the main idea
behind this model?
It is clear that governments cannot provide the
mentorship, know-how and networking star-
tups and entrepreneurs need. Governments
can provide only finance. Given this situation,
the expertise of angel investors is needed more
than ever before in the 21st century. It is time
to let angel investors fill this gap. How can this
be achieved?

Governments should identify and accredit
qualified business angels. Entrepreneurs who
need finance for their startups should be in-

Baskan Obama 2009 yilinda Kahire'de
gerceklestirdigi meshur konusmasinda
Amerikan girisimciler ile diinya girisimcileri
arasindaki bag giiclendirmek icin bir Kiiresel
Girisimcilik Zirvesi organize edecegini du-
yurmustu. Burada hedeflenen girisimcilerin
basinda Miisliiman girisimciler 6ne cikiyordu.
Sizce bu hedefe ulasilabildi mi?

Bu konuda Ttrkiye'den bir 6rnek vererek, o
gun fitili yakilan girisimin Tark ve Amerikan
girisimcilerini birbirine daha da yaklastirdi-
gini1 rahatlikla soyleyebilirim. ABD’de kurulan
kulucka merkezleri sayesinde Tiirk melek
yatirimcilar: ve startup’lari Silikon Vadisi'ndeki
Amerikan meslektaslariyla yakinlasti. Bugiin
her iki ekosistem arasinda karsilikli 6grenme
siireci devam ediyor. Bu yilki davet ile Tarkiye
girisimcilik ekosisteminde gerceklestirdigimiz
en iyi uygulamalari ve gortslerimi, 6zellikle
Afrika ekosistemine aktarma firsat1 yakaladim.
Tim bu ¢alismalarin zirve katiimcilarinin
zihnini acacagina inancim tam.

Hiikiimetlerin girisimci ve startup’lar1 des-
tekleme politikalarinda tam olarak ne eksik?
Bugiin finansal erisim kadar danismanlik,
network ve know-how ihtiyacinin da kritik
Onem tasidigini soylityoruz. Hatta bunlar fon
ihtiyacindan daha 6nemli. Gegen ytizyilda
girisimci fikirlerini sermaye ile destekleyerek
basar1 hikayesi yaratmak miimkiin olabiliyordu
ancak bugiin tek basina mtimkiin degil. Artan
diinya niifusu girisimciler icin rekabetci bir
ortam dogurdu. Bu da bilgi ve deneyimin her
zamankinden fazla 6nem arz etmesine sebep
oluyor. Ozellikle de kiiresel ekonomik krizden
sonra girisimcilerin finansal erisiminin azalmis
olmasi sasirtict degil. Fon bulsalar bile refah,
yeni is imkani ve sosyal adalet yaratacak basari
hikayelerine imza atabilmeleri icin paradan faz-
lasina ihtiyaclar1 var. Danismanlik, network ve
know-how bugtiniin girisimcileri icin olmazsa
olmaz i¢ temel kriter artik.

Baskan Obama'’ya ilging bir is teklifi sundu-
nuz. “Kamu parasim akilli paraya doniistiir-
mek” bashgi verdiginiz bu is modelini biraz
anlatabilir misiniz?

Bugiin devletlerin, girisimci ve startup’lara
bahsettigim danigsmanlik, know-how ve net-
work hizmetlerini saglayamadigi ortada. Dev-
letler sadece fon saghiyor. Bu kosulda melek
yatirimcilarin uzmanligina 21. ytizyilda daha
once hic olmadig: kadar ihtiyac duyuluyor.

64 | BORSAISTANBUL MAGAZINE



vited to seek funds not from the government
but from accredited angel investors. If an ent-
repreneur convinces an accredited qualified
business angel to put money into his business,
the government will then match the amount
by using public money. In that scheme, the go-
vernment will make use of the angel investor’s
expertise for free, and public money will be
converted to smart money.

On the other hand, stock exchanges sho-
uld be invited to open their doors to star-
tups and angel investors to create an exit
strategy and create more liquidity. Cham-
bers of commerce should also be addresses
for obtaining know-how, mentorship and
networking.

Each country in the world should
encourage their own capital markets,
government institutions, stock exchanges,
and chambers of commerce to create more
liquidity and know-how, mentorship, net-
working for their own startups.

Why do you propose that Turkey should
become the pilot country for this new
model of supporting entrepreneurs?

For one thing, Turkey has become a driving
force in many arenas. Since Turkey and the
USA have embraced business angels and
crowdfunders, I proposed that Turkey be de-
signated as a pilot country to develop a local
ecosystem that can become a global gateway
for every entrepreneur and business angel. If
we can manage to deepen the ties between
Turkish entrepreneurs and African entrep-
reneurs and create global success stories
together, this would be an excellent example
for countries throughout the world.

T also proposed, at the same time, that
every country in the world should adopt
a policy of supporting the supporters of
entrepreneurs!

The next step after this summit is: T will
invite together all stakeholders of the Tur-
kish entrepreneurship ecosystem with the
aim of creating a best-practice model where
access to finance is easier for entrepreneurs
with the ecosystem’s main players (govern-
ment entities, chambers of commerce, stock
exchange, business angel networks, treasury
department) all working together towards
the same goal:

Easier access to finance and better access
to know-how, mentorship, and networking!

Bu boslugu melek yatirimcilarin doldurmasi
gerekiyor. Peki bu nasil saglanir?

Devletler kalifiye melek yatirimcilar: ta-
nimlamali ve akredite etmeli. Startup’lari icin
finans ihtiyaci olan girisimciler, fon arayisini
devlet bazinda degil akredite melek yatirimci-
lar bazinda halletmeye calismali. Bir girisimci,
nitelikli bir melek yatirimciyl isine para yatir-
maya ikna edebilirse, devletin iste o asamada
kamu fonunu a¢masi gerekiyor. Bu semaya
gore devlet melek yatirimcinin uzmanhgindan
ucretsiz olarak yararlanacak ve kamu parasi
akilli paraya doniisecek.

Diger taraftan borsalarin da exit stratejisi
gelistirmek ve daha fazla likidite yaratmak
icin startup ve melek yatirimcilara kapilarini
acmas! gerekiyor. Ayni sekilde ticaret odala-
rindan da know-how, danismanlik ve network
destegi alinmali.

Diinyanin tiim tilkeleri, kendi sermaye
piyasalari, devlet kurumlari, borsalari ve tica-
ret odalarini daha fazla likidite yaratmaya ve
know-how, danigsmanlik ve network hizmetle-
rini startup’lara agmaya ikna etmeli.

Girisimcileri desteklemek iizere 6nerdi-
8iniz bu yeni modeli ilk uygulayan pilot
iilkenin neden Tiirkiye olmasi gerektigini
soyliiyorsunuz?

Oncelikle Tiirkiye pek cok alanda itici gii¢
olmay1 basarmus bir tilke. Tirkiye ve ABD
bugiine kadar is melekleri ve kitle fonu sagla-
yicilarini (crowdfunders) kucaklayan iki iilke
olduklarini gosterdi. Simdi de Tiurkiye'nin,
tim girisimci ve melek yatirimcilara kiiresel
kapilari acan yerel bir ekosistem gelistiren
ilk iilke olmasini 6nerdim. Tiirk ve Afrikali
girisimciler arasindaki baglari kuvvetlendire-
bilirsek ve birlikte kiiresel basar1 hikayeleri
yaratabilirsek, diinya icin mitkemmel bir
ornek yaratmis oluruz.

Zirvede diinyadaki tiim tilkelerin girisim-
cilerin destekcilerini destekleme politikast
benimsemesini teklif ettim. Bundan sonraki
adim ise soyle olacak: En iyi uygulama mo-
delini gelistirmek tizere Ttrkiye girisimcilik
ekosisteminin tiim paydaslarini bir noktada
bulusmaya davet edecegim ve ekosistemin
tlim ana oyuncularinin (devlet kurumlari,
ticaret odalari, melek yatirimc aglari, borsa ve
Hazine Bakanlig1) tek bir amac icin ¢aligmaya
baslamasini saglayacagim: Finansal erisimin
yani sira know-how, danismanlik ve network
erisiminin artirilmasi!
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ASSOGIATION GHAIRMAN DR. SAHIN ALP KELER:

In scope of the collaboration
between Borsa Istanbul

and KYD, KYD Indices

began to be calculated by
Borsa Istanbul. Turkish
Institutional Investment
Managers’ Association
Chairman Dr. Sahin Alp
Keler stated: “We will be
able to generate new indices
addressed for sectoral needs.”

YD Indices were renamed as BIST-KYD Indices
and began to be calculated by Borsa istanbul on
July 1, 2015 in line with an agreement between
Borsa istanbul and KYD Information Man-
agement and Communications. We discussed
partnership details and the changes it brought with
Turkish Institutional Investment Managers’ Associa-
tion Chairman Dr. Sahin Alp Keler. Emphasizing the
fact that 30 indices that were calculated by TKYD are
now being calculated by Borsa Istanbul, Keler said:
“This collaboration will bring synergy to the industry,
we will be able to develop new indices according to
the needs of the industry. Signing a single contract,
users will now have the opportunity to use whichever
BIST and BIST-KYD indices they like to as benchmarks
according to their needs. Underlining the aims to
develop new indices, Keler also said: “Upon comple-
tion of the new fund classification works, the index
committee will evaluate the landscape in the most effi-
cient way. Moreover, we see day by day that real estate

TURKISH INSTITUTIONAL INVESTMENT MANAGERS'  TURKIYE KURUMSAL YATIRIMCI YONETIGILERI

DERNEGI BASKANI DR. SAHIN ALP KELER;

“NEW INDIGES “IHTIVACA UYGUN
FOR SPEGIFIG YENI ENDEKSLER
PURPOSES” GELEGEK™

Borsa Istanbul ile KYD’'nin

yapti81 is birligi cercevesinde;
KYD Endeksleri yeniden
hesaplanmaya basladi. Tiirkiye
Kurumsal Yatirimci Yoneticileri
Dernegi (TKYD) Baskani Dr.

Sahin Alp Keler, “Sektoriin
ihtiyaclarina uygun yeni endeksler
olusturulabilecek” dedi.

orsa Istanbul ile KYD Bilgi Yonetimi ve iletisim
AS. (KYD) arasinda imzalanan is birligi anlasmasi
cercevesinde, KYD tarafindan hesaplanmakta olan
KYD Endeksleri, 1 Temmuz 2015 tarihinden itibaren
Borsa istanbul tarafindan BIST-KYD Endeksleri
adiyla hesaplanmaya baslandi. Tiirkiye Kurumsal Yati-
rimc1 Yoneticileri Dernegi (TKYD) Baskani Dr. Sahin Alp
Keler ile s6z konusu is birligini ve sonrasindaki degisim-
leri konustuk. Keler, TKYD'nin hesapladig1 30 endeks,
Borsa Istanbul ve TKYD is birligi neticesinde artik Borsa
Istanbul tarafindan hesaplandigini belirterek, “Bu is
birligi sektorde sinerji yaratacaktir; sektoriin ihtiyacla-
rina uygun yeni endeksler olusturulabilecektir. Bundan
boyle tek bir s6zlesme imzalayan kullanicilar hem Borsa
Istanbul, hem de BIST-KYD endekslerinden ihtiyaclart
dogrultusunda istedigi endeksleri karsilastirma olctitia
olarak kullanabileceklerdir” diye konustu. Keler, bu is
birligi kapsaminda yeni endekslerin gelistirilmesinin he-
deflendigini belirterek, “Yeni fon siniflandirma calisma-
lar1 bittikten sonra ortaya ¢ikan tabloyu endeks komitesi
en iyi sekilde degerlendirecektir. Artik; Gayrimenkul
Yatirim Fonlari, Girisim Sermayesi Yatirim Fonlari, Alt-
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investment trusts, venture capital funds,
infrastructure funds are taking their
places in the industry. We believe that
we can develop indices for various new
asset classes that expect to grow in the
market.” Keller answered our questions:

What does collaboration between
Borsa istanbul and TKYD mean for
the sector?

Asset management is playing an im-
portant role in the development of
Turkish economy and the efforts for
making Istanbul a finance hub. The
industry, reaching a total of 100 billion
TL became a real important source of
financing for the real economy.

Today, collective investment undertak-
ings are investing in many instruments
including private sector bonds. Total
investment and pension funds amount
to 84 billion TL. Most of the current 388
investment and 248 pension funds use
BIST-KYD indices as benchmark.

Performance needs to be very properly
measured in order for asset management
sector to be positioned well. TKYD ob-

yapi Fonlari, sektordeki yerlerini yavas yavas
almaya bashiyorlar. Sektorde onemli bir yere
ulasmasini bekledigimiz yeni bircok varlik
simifina uygun endeksler gelistirebilecegimizi
dastntyoruz” diye konustu. Keler, sorulari-
miz1 yanitlad

Borsa istanbul ve TKYD arasinda yapilan
is birliginin sektore olan katkis1 hakkinda
bilgi verebilir misiniz?
Portfoy yonetimi sektoru Tarkiye ekonomi-
sinin gelismesi ve Istanbul'un finans merkezi
olmasi yolunda cok 6énemli bir rol oynamakta-
dir. Toplam 100 milyar TL’ye ulasan portfoy
yonetimi sektora reel sektor icin de 6nemli bir
finansman kaynag haline gelmistir. Kolektif
yatirim kuruluslari bugiin 6zel sektor tahvil-
leri dahil bir cok enstriitmana yatirim yap-
maktadirlar. Bugiin itibari ile yatirim fonlari
ve emeklilik fonlarinin byaklga 84 milyar
TL’ye ulasmistir. Sektorde mevcut 388 yatirim
fonu ve 248 emeklilik fonunun bircogu
BIST-KYD endekslerini kistas ol¢iit olarak
kullanmaktadirlar.

Portfoy yonetimi sektoriiniin dogru konum-
landirilmasi icin performansin dogru 6l¢tilmesi
¢ok onemlidir. TKYD bu ihtiyaci belirlemis,
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“We are open to new
collaborations with the
exchange”

Emphasizing the starting of BIST-KYD index calculations

as afirst phase, Alp Keler said: “Borsa Istanbul indices
committee and portfolio managers will evaluate new

projects regarding institutional investors in the periodical
meetings. Besides, institutional investors’ position in our
capital markets is getting stronger day after day. We are

very open for partnerships regarding different subjects
with Borsa istanbul. We would like to contribute to the
development of capital markets and Turkish economy
very much.”

served this need and KYD index calcula-
tions began in 2000 with the purpose of
expanding the investing ecosystem.

In years, sector necessities paved
the way for new indices. KYD indices
that were 2 in 2000 were used by 426
investment and pension funds, 6 in-
vestment trusts and 62 companies until
the collaboration realized with BIST.
These indices are used by investment,
individual pension, exchange invest-
ment and hedge funds as well as in-
vestment trusts and asset management
companies as benchmarks to evaluate
self-performance.

Can you give information on renam-
ing KYD indices as BIST-KYD and
transferring their calculation to Borsa
istanbul? Are there any changes in
index methodologies?

Prior to the collaboration, KYD indices
were jointly calculated by the index
committee and intermediary compa-

nies. The new era will welcome a new
index committee consisting of industry
specialists selected by TKYD and Borsa
Istanbul experts. Market experts will
rapidly reflect the new requirements to
the index committee and new indices will
be developed with the expertise of both
parties. There are no major changes on
index methodologies but only a few small
arrangements on calculation of 1 month
indicative deposit and Government debt
Securities (GDS) indices. This regulation
was drafted by BIST-KYD index committee
and was shaped on sectoral needs.

)

BORSA
iSTANBUL

“Borsa ile farkh konularda is
birligine acig1z”

Alp Keler, yapilanis birligiile ilk asamada BIST- KYD
endekslerinin hesaplanmasina baslandigina deginerek,
“Ilerleyen zamanlarda portfoy yoneticileri ve Borsa

istanbul tarafindan olusturulan endeks komitesi kurumsal
yatinmcilar ile ilgili ortaya ¢ikabilecek yeni projeleri periyodik
toplantilarda degerlendirecektir. Bunlarin disinda Kurumsal
Yatirimeilarin, Sermaye Piyasalarimizda konumu giinden
gline gticlenmektedir. Sermaye Piyasalarinin ve dolayistyla
Ttrkiye Ekonomisinin gelisimine katki saglamak acisindan,
Borsa Istanbul ile oniimiizdeki donemde farkli konularda is
birligine acigiz” seklinde konustu.

yatirimcilarin gelismesi ve yayginlagmasini sag-
layic1 calismalar yapmak amaciyla KYD endeks-
lerini gelistirmis ve endeksler 2000 yilindan
itibaren hesaplanmaya baslamistir. Yillar itibari
ile sektoriin ihtiyaclar: dogrultusunda yeni en-
deksler gelistirilmistir. 2000 yilinda 2 endeksle
sektore hizmete baslayan KYD endeksleri BIST
ile yapilan is birligi sozlesmesine kadar 426
Yatirim ve Emeklilik Fonu, 6 Yatirim Ortaklig1
ve 62 sirket tarafindan kullaniliyordu. Bu en-
deksleri 2000 yilindan bugiine yatirim fonlari,
bireysel emeklilik fonlari, borsa yatirim fonlari,
yatirim ortakliklari, serbest fonlar ve portfoy
yonetimi sirketleri yonettikleri fonlarin ve
portfoylerin performanslarini degerlendirmek
tizere kistas olarak kullaniyorlar.

KYD endekslerinin yeni ismiyle BIST-KYD
endeksi olarak Borsa istanbul tarafindan he-
saplanmasi hakkinda bilgi verebilir misiniz?
Endeks metodolojilerinde degisiklik oldu mu?
KYD endeksleri, is birliginden 6nce portfoy yo-
netimi sirketlerinin katilimi ile endeks komi-
tesi tarafindan hesaplaniyordu. Yeni donemde
TKYD'nin belirledigi sektorden konusunda
uzmanlar ve Borsa Istanbul’'un uzmanlari tara-
findan bir endeks komitesi olusturulmustur.
Yeni ihtiyaclar piyasa uzmanlari tarafindan
cok hizli bir sekilde endeks komitesine yansiti-
lacak ve iki tarafin uzmanhgi ile yeni endeks-
ler gelistirilecektir. Endeks metodolojilerinde
ana hatlariyla su ana kadar bitytik bir degisik-
lige gidilmemistir, 1 aylik gosterge mevduat
endeksi ve DIBS endeksleri hesaplamalarinda
birtakim ufak diizenlemeler yapilmistir. Bu de-
gisiklik BIST-KYD endeks komitesi tarafindan
degerlendirilmis ve sektoriin ihtiyacina gore
sekillendirilmistir.
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THE GREATOR OF SMART MAGHINES

A I -
Artesis Technology Systems CEO r e s I s

Ahmet Duyar is talking about his . ,

company and added value created _Borsa Istanbul'un yatirimcilars,
by the Private Market platform sirketleri ve sirket ortaklarini bir
of Borsa Istanbul, which brings  araya getiren platformu Ozel Pazar

together investors, companies and sirketlerinden Artesis Technology
& shgreholders. Systems CEO’su Ahmet Duyar,

Artesis’i ve Borsa Istanbul'un Ozel
Pazar platformunun yarattigi katma

an you tell us about how Artesis was

founded?

Artesis is a technology company pro-

ducing its own patented products that

monitor industrial machineries and alert
about malfunctions months before they actually
happen. Focusing on manufacturing and energy
efficiency, Artesis sells licenses to end-users and
original equipment manufacturers (OEM). The Ar-
tesis technology was entitled to the “Technology
Grand Prix” award from TUBITAK-TTGV-TUSIAD
in Turkey, the “Top 40 Products” award from
Control Engineering Magazine in the U.S,, and the
‘Innovation” award from The Institution of Engi-
neering and Technology in UK. General Electric

«

The Artesis technology is based on my and
my team’s studies that are supported by NASA,
the US Army, Pratt & Whitney and the State of
Florida in U.S. years ago. As a faculty member
and the Department Head of Florida Atlantic
University, I led the research team working on
malfunction prediction applications in space
shuttle main engines, helicopter engines and
aircraft engines. I was given the Florida State
Governor’s Science Award in 1990 for my efforts
on these studies. Following my permanent return
to Turkey in 1999, collaborating with Arcelik, we
have founded Artesis.

How does your company make a difference

in the industry? Can you tell us how your pro-
ducts and services contribute to the sector?
Artesis is a technology company producing its
own patented products that monitor industrial

BORSA iSTANBUL
(GE) became partner with Artesis in July 2010, and O Zo ESL IE, A ZUA R

ever since sells rebranded Artesis products to all
over the world under its own brand *AnomAlert".

degeri anlatiyor.

irketiniz ne zaman kuruldu?
Artesis, endustriyel tesislerdeki ma-
kineleri izleyerek arizalanacaklarini
aylar 6ncesinden haber veren ve bu
sekilde tGiretim ve enerji verimlili-
ginin artisini saglayan, 6zgiin ve patentli
bir teknolojiyi ve tirtinlerini tiretip son kul-
laniciya ve OEM (Original Equipment Ma-
nufacturer) tireticisine lisans satis1 yapan
bir firmadir. Artesis teknolojisi, Tarkiye'de
TUBITAK-TTGV-TUSIAD “Teknoloji Biiytik
Oduli”, ABD’de Control Engineering
Dergisi tarafindan “En iyi 40 Uriin” ve
ingiltere’de The Institution of Engineering
and Technology tarafindan “Inovasyon”
odalani aldi. General Elektrik (GE) Tem-
muz 2010’da Artesis firmasina ortak oldu
ve Artesis triinlerini tim dinyaya kendi
markasi (AnomAlert) altinda satmaktadir.
Artesis teknolojisi daha 6nce ABD’de
benim (Prof. Dr. Ahmet Duyar) ve ekibi-
min NASA, ABD Ordusu ve Florida Eyaleti
tarafindan desteklenen arastirmalarina
dayanmaktadir. Florida Atlantik Universi-
tesinde Ogretim Uyeligi ve Boliim Baskan-
1181 yaparken NASA, ABD Ordusu, Pratt
& Whittney ve Florida Eyaleti tarafindan
desteklenen calismalarimizda Uzay Mekigi
Ana Motoru, Helikopter Motorlar1 ve Ucak
Motorlarinda arizalarin 6nceden tespiti
uygulamalarini yaptik. Bu calismalarimdan
dolay1 1990 yilinda Florida Eyalet Valiligi
Bilim 6dalana aldim. Tarkiye’ ye 1999
yilinda dontip Arcelik’le birlikte Artesis
firmasini kurduk.

70| BORSAISTANBUL MAGAZINE



machineries and alert about malfunctions
months before they actually happen. Focusing
on manufacturing and energy efficiency, Arte-
sis sells licenses to end-users and original equ-
ipment manufacturers (OEM). Using industrial
internet, we collect data from these machines,
analyze and make them available to anyone,
whenever and wherever needed.

How did you meet with Borsa istanbul Pri-
vate Market platform?

I have always thought of Private Market
concept to be very important for the deve-
lopment of innovative entrepreneurship in
Turkey. I was very happy to see the concept
evolving in Turkey also. This year, I found the
opportunity to meet Recep Bildik and his team
in person during the workshop organized by
Borsa Istanbul Private Market. His team, full
of bright young people working devotedly in
order to save Turkey from the middle income
trap, impressed me very much. As Artesis, I
see Private Market a suitable environment
for us in order to meet companies we can
cooperate with to grow fast after completing
the required infrastructure works. Therefore
we demanded Recep Bildik and his team, the
opportunity to introduce our company in
Private Market. This acquaintance ended up
with Artesis’ acceptance to Private Market.

Why should investors choose to invest in
your company?

Artesis is seeking investors and strategic
partnerships for the purpose of creating
mutual benefits. We expect investors to help
us expand the sales and marketing channels
of Artesis, contribute to our global growth
via their management style, strategies and
networks and to become our customers. In
return, we pledge to bring a very high level of
return on investment (ROI). As complement
elements, we also promise our investors,
revenue growth, product diversity and solu-
tions and applications for production and
energy efficiency. Artesis installed the inf-
rastructure required to achieve fast growth
pace in the upcoming years. In today’s
business world where Industrial Internet
and Big Data trends and related products are
increasing very fast, we aim to grow rapidly
and yield high profit for our investors wit-
hout sacrificing Artesis quality.

Artesis Technology Systems
CEO Ahmet Duyar

Artesis Teknoloji Sistemleri
CEOQ’su Ahmet Duyar

BORSA iSTANBUL

Sirketiniz hangi 6zelligi ile sektorde fark yarat1-
yor? Sundugunuz iiriin ya da hizmetin sektore
etkilerini ve katkilarini anlatabilir misiniz?
Artesis, endustriyel tesislerdeki makineleri izleyerek
arizalanacaklarini aylar oncesinden haber veren ve
bu sekilde tiretim ve enerji verimliliginin artisini
saglayan, 6zgiin ve patentli bir teknolojiyi ve tirtinle-
rini diretip son kullaniciya ve OEM treticisine lisans
satis1 yapan bir firmadir. Endastriyel internet kul-
lanilarak bu makinelerden elde edilen verilerin ana-
litik yontemlerle 6ztimsenip kullanilabilir 6z bilgi
haline getirilerek ihtiyaci olanlarin istedikleri zaman
ve istedikleri yerde kullanmalar1 hedeflenmektedir.

Borsa istanbul Ozel Pazar ile tanismaniz
nasil oldu?

Borsa istanbul Ozel Pazar kavrami benim yillar 6n-
cesinden bu yana Tiirkiye'de inovatif girisimciligin
gelismesinde cok 6nemli bir yer alacagina inandigim
bir miessese. Tirkiye'de bunun olusmasi beni ¢cok
sevindirdi. Bu yil icinde Borsa Istanbul Ozel Pazar'm
tertipledigi bir calistayda Sayin Recep Bildik ve ekibi
ile de tanisma firsati buldum. Ttirkiyenin orta gelir
tuzagindan ¢ikmast i¢in inangla ve odaklanmisg
olarak calisan motive olmus piril piril genc insan-
lardan olusmus bu ekip beni etkiledi. Artesis olarak
gereken alt yap1 calismalarini tamamladiktan sonra
hizli bir buiytimeyi saglayacak stratejik isbirligi
yapabilecegimiz firmalarla bulusmak icin uygun bir
ortam Ozel Pazar. Dolayisi ile Sayin Recep Bildik ve
ekibine firmamizi tanitma imkanini bize saglama-
larini istedik. Bu tanisma Artesis’in Ozel Pazar'a
iyeligi ile sonucland.

Yatirimcilar size neden yatirim yapmalilar?
Artesis, stratejik isbirligi yapabilecegi ve bu isbirligi-
nin karsilikli fayda yaratacag! yatirimcilar aramak-
tadir. Bu yatirimcilardan Artesis satis ve pazarlama
kanallarini genisletebilmek icin miisteri bulmalars,
Artesis'in global olarak bitytimesine yonetim, strateji
ve network’leri kanali ile katki saglamalar: beklen-
mektedir. Artesis ise yatirimcilara ¢ok ytiksek bir
yatirim getirisi (ROI), ayrica tamamlayic éiriin sag-
layarak gelir artis1, tirtin farkhlig) yaratma, miisteri
firmalarin tiretim ve enerji verimliligini artiracak
coztimler ve uygulamalar vadetmektedir. Artesis
oniimiizdeki yillarda yiiksek bir bitytime hizina
sahip olmak icin gereken altyapiy1 hazirlamistir.
Endiistriyel Internet ve bityiik veri kavramlarimin ve
bunlari destekleyecek yan tirtinlerin de hizla arttig
bu giinkt diinyada Artesis kalitesinden 6diin verme-
den kisa zamanda ¢ok hizh bir bitytimeyi ve yatirim-
cilarina biytik getiri saglamay1 hedeflemektedir.
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PRIVATE MARKET
MEMBER BILETALL
INGHEASE" ITs HEVEN“E TUBITAK projesi olarak 2006 yilinda

ortak tarafindan kurulan Biletall,

BY 32 FOLD IN5 YEARS bsin iokoveds eyt ecvirer

Founded by 5 partners as a

firmasi ile anlasmaya ve entegrasyona

TUBITAK project, Biletall today sahip tek sirket. Web adresi

is the only company partnered
and integrated with over 110

uzermden satis yapan sirket Borsa
Istanbul Ozel Pazar'in da iiyesi...

intercity bus companies in Turkey.

Realizing sales through its website, 006 yilinda TUBITAK projesi ile 5 ortak
the company is a member of the tarafindan kurulan Ulusal Bilet Dag-
Private Market in Borsa Istanbul. tim Sistemi sirketi cok iyi bir drnek.

he 5 founders of the National Ticket
Distribution System, developed at
TUBITAK, is a good example. The com-
pany was setup to satisfy customers
looking to purchase their travel tickets
online, and hence Biletall was formed. It
increased its revenues by 32 times in just 5
years, becoming a member of Borsa Istanbul
Private Market. Getting its inspiration from
bus ticket sales and seeing an opportunity
to offer similar services to customers online
Biletall General Manager Yasar Celik says:

“During the first 4 years after the foundation,

we only focused on the structure, agree-
ments with coach companies and develop
the basic infrastructure. We started our
active marketing and sales activities in 2010.
At the end of 9 years our company grew by
at least two times bi-yearly.” Yasar Celik in-
formed Borsa Istanbul Magazine about the
establishment of the company and its goals
for the future.

What can you tell us about the startup pro-
cess and shareholders of your company?
Our team comprises of 35 employees with
different backgrounds. Our ability of shared
decision making ensured many right steps
taken for our company. We have 6 sharehol-
ders that are experts in their own respective
fields. They all use their talents effortlessly
for the company. They have also investments

Online seyahat biletleri konusundaki
ulkedeki ac1g1 kapatma amaciyla kuru-
lan sirket, biletall.com web adresi tizerinden
satis yapiyor. Son 5 yilda cirosunu 32 kat
artirmay1 basaran sirket, Borsa Istanbul'da
Ozel Pazara iiye oldu. E-ticaret’in yeni yeni
basladig1 2000li yillarda seyahat biletleri
sektortindeki, 6zellikle de sehirlerarasi otobiis
bileti sektorandeki firsat: gorerek calismalara
basladiklarini séyleyen Biletal ic ve Dis Ticaret
Genel Mudiuri Yasar Celik, sirketin kurulu-
suyla ilgili su bilgileri veriyor: “Kurulusundan
sonra ki ilk 4 y1l organizasyonun kurulmasi,
) tastyici firmalarla anlasmalarin saglanmasi
< BORSA IOTANBUL ve temel alt yapinin kurulmasi ile gecti. 2010
OZEL PAZAR yilinda ise aktif pazarlama ve satis faaliyetleri-
miz baglamistir. Sirketimiz kurulusundan bu
yana gecirdigi 9 yillik stire¢ sonunda her yil bir
onceki yila gore en az 2 kat butytimiis, her ge-
cen giin hizmetlerine bircok yenilik katmistir.”
Yasar Celik, sirketin kurulusunu ve hedeflerini
Borsa Istanbul Magazine anlatt.

Sirketiniz kurulusu ve ortaklar1 hakkinda
bilgi verir misiniz?

Hali hazirda 35 kisilik bir ekibimiz bulun-
maktadir. Sirketimizin su an 6 ortag1 bulun-
maktadir. Ortaklarin her biri farkli konularda
uzmanliklara sahiptir ve sahip olduklari bilgi
ve tecriibeleri sirkete aktarmak icin her daim
ellerinden gelenin en iyisini yapmaya calismak-
tadirlar. Ayni zamanda sirket ortaklarimizin
Yazilim, Madencilik ve Enerji gibi sektorlerde
de birlikte yatirimlar: bulunmaktadir. Sirketin
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in software, mining and energy fields. As
the company’s managing partner, I am
the general manager since 2013.

Can you explain us the company’s bu-
siness model? What type of products
do you sell and distribute exactly?

Our main services are intercity bus ticket
sales and distribution. Biletall is the

only company partnered and integrated
with over 110 intercity bus companies

in Turkey. The tickets are sold in both
our own and business partner’s channels.
Due to different adopted strategies, Bile-
tall operates in both B2C and B2B. Even
though it operates under biletall.com

for its B2C services, via products such as
web service and iframe it supports ticket
sales in over 1,000 web sites. Thanks to
the approach adopted by the company
every bus ticket sales website in Turkey
uses Biletall infrastructure because of its
advantages. Besides intercity coach ticket
sales, we also offer sales and reservation
services for domestic and international
flight tickets as well as IDO ferry and
TCDD railways tickets. Thanks to its vast
agency network, our company provides
services to more than 1,500 TURSAB
member travel agencies.

What can you say about Biletall’s posi-
tion in the sector? Can you inform us
about your industry?

Every year approximately 250 million
bus, 170 million flight, 60 million IDO
and 20 million train tickets are sold in
Turkey. Even though the online sales ra-
tio is about only 3% it still generates se-
rious amounts of revenue and unit sales.
Considering the 8% sales share of travel
agencies’ own websites, e-commerce’s
rise is inevitable. There is a very large
market ahead of us. On the other hand,
we are more convenient than many
e-tailers in regard of operation processes.
We are a well-structured company that
has been operating smoothly in the last
9 years. In an environment where many
e-commerce companies announce losses,
to increase revenue by 32 times in 5 ye-
ars is the most tangible proof of Biletall’s
success.

General Manager of Biletall

Yasar Celik

Biletall Genel Mudart

Yasar Celik

VA

BORSA iSTANBUL

yonetici ortagi olarak 2013 yilindan bu yana
Genel Mudiirlik gorevini ytiriitmekteyim.

Sirket is modelini anlatabilir misiniz? Tam
olarak hangi iiriinlerin satisin1 ve dagitimini
yapiyorsunuz?

Sirketimizi farklilastiran ana tiriiniimiiz
sehirlerarast otobiis bileti satisi ve dagitimidir.
Sirketimiz Tarkiye'de faaliyet gosteren 110’dan
fazla sehirlerarasi otobis firmasi ile anlasmaya
ve entegrasyona sahip tek sirkettir. Anlasmali
oldugu bu firmalarin biletlerini hem kendi satis
kanallarinda hem de is ortaklarinin satis kanalla-
rinda kullanicilarina sunmaktadir. Sirketimiz iz-
lemis oldugu farkl stratejiler ile hem B2B'de hem
de B2C’de hizmet vermektedir. B2C’de kendi satig
kanali olan biletall.com ile faaliyet gostermesine
ragmen, web servis ve iframe gibi tirtinleri ile de
1.000'den fazla web sitesine otobiis bileti satis
imkani sunmaktadir. Biletall'n izlemis oldugu
bu politika sayesinde Tiirkiye'de otobiis bileti sa-
tis1 yapan portallarin tamami Biletall'in sundugu
bircok avantajdan dolay: Biletall alt yapisi ile
calismaktadir. Sehirlerarasi otobiis biletlerinin
yani sira yurtici ve yurtdist ucak biletleri, ido
biletleri ve TCDD biletleri icin de satis ve rezer-
vasyon hizmeti kullanicilarimizin hizmetine
sunulmaktadir. Sirketimiz sahip oldugu acente
a1 ile de 1.500'den fazla TURSAB Uyesi seyahat
acentesine hizmet saglamaktadir.

Sektoriiniiz hakkinda bilgi verir misiniz? Bu
anlamda Biletall'in sekt6érdeki konumu nedir?
Ulkemizde yillik yaklasik 250 milyon adet
otobis bileti, 170 milyon adet ucak bileti, 60
milyon adet IDO Bileti, 20 milyon adet tren

bileti satilmaktadir. Bu biletlerin online bilet
portallarindan satis orani ortalama % 3 civarinda
olmasina ragmen, ciddi ciro ve satis adetleri olus-
maktadir. Seyahat firmalarinin kendi internet
sitelerinden satis oraninin ytizde 8’ler de oldugu
ve e-ticaret'in dnlenemez artisi sektoriin 6niinde
ne kadar buytik bir pazar oldugunun en iyi
gostergesidir. Diger yandan perakendecilik yapan
bircok e-ticaret portalina gore, sirketimizin
operasyon siirecleri daha kolay ilerlemektedir.

Is modeline bakacak olur isek 9 yildir problem-
siz calisan, ana yapi taslar1 yerine oturmus bir
organizasyon ile karsi karsiyayiz. E-ticaret yapan
bircok sirket halen zarar aciklarken sirketimizin
kar aciklamasi ve 2015 ikinci ceyrek verilerine
gore son 5 yilda cirosunu 32 kat artirmasi basari-
sinin en somut 6rnekleridir.
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b KEY POINTS
FOR GOMPANIES
10 6O PUBLIC

We spoke with Nalan Erkarakas,
Chairwoman of KOTEDER, on initial
public offerings and the activities of
KOTEDER, an association founded to
encourage initial public offerings.

nitial public offering (IPO) at Borsa Istanbul is a serious

opportunity for companies that drive the Turkish econ-

omy. IPOs are vital for capital markets as much as they

are for companies since they are key to add the required

depth. Companies that decide to go public consider
many facts such as financial conditions, economy’s condi-
tion on the course of price and demand fixing and market
trends. When all these are considered rightfully the public
offering succeeds. On the other hand when it is realized un-
der inconvenient conditions, the results in the stock market
might not satisfy the management team.

Chairwoman of KOTEDER (Association of Public
Company Executives), Nalan Erkarakas points out to 6
key factors that prevent companies to come to a deci-
sion regarding IPOs. She lists them as “to get under the
supervision and observation of a new authority, the
possibility for the IPO to increase costs, the concern of
losing prestige in case of inadequate demand at the stock
exchange, the fear of losing competitive power, the bur-
den of complying with new corporate governance princi-
ples and the company equities not reaching the expected
value in the stock exchange upon market launch. She
states: “What’s important here is to remove companies’

SRKETLERIN HALKA
ACILMASINDA
6 KILIT NOKTA

Halka arzlarin 6zendirilmesi
amaciyla kurulan KOTEDER
Baskani Nalan Erkarakas ile
dernegin faaliyetleri ve halka
arzlar iizerine konustuk.

orsa Istanbul'da halka arz; ekonominin dinomosu
olan sirketler icin ciddi bir alternatif. Halka acilma
sirketler kadar sermaye piyasalarinda gerekli derin-
ligin saglanmasi icin hayati 6nem tasiyor. Sirketlerin
halka arza karar vermesinde mali durumlarinin
yani sira, fiyat ve talep belirlenmesi siirecinde ekonomi-
nin gidisat1 ve piyasalardaki hareket de etkili oluyor. Bu
80z konusu sartlarin hepsi yerine getirildiginde halka arz
basarili olurken, havanin puslu oldugu zamanlarda yapilan
halka arzlar sirket yoneticilerini memnun etmeyebiliyor.
Bu noktada Borsaya Kote Ortaklik Yoneticileri Dernegi
(KOTEDER) Baskani Nalan Erkarakas, sirketlerin halka
arza karar verememesinde 6 kilit nokta olduguna dikkat
cekiyor. Bunlary; yeni bir otoritenin denetim ve gozetimi
altina girilmesi, halka acilmanin maliyetleri artirabilecegi,
halka arzda yetersiz talebin yaratacag prestij kayb1 endi-
sesi, rekabet giiciniin olumsuz etkilenebilmesi, kurumsal
yonetim ilkelerine uyulmasinin getirdigi yiik ve sirket pay-
larinin borsada olusan fiyatinin sirket sahiplerinin beklenti
degerlerini yansitmayabilecegi olarak siraliyor. “Onemli
olan sirketlerin bu konularda bilgi eksikliginin giderilerek
endiselerinin ortadan kaldirilmasidir” diyen Erkarakas'a
gore, buna yonelik olarak Borsa Istanbul ve Sermaye
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concerns by informing them thoroughly. She
also added that Borsa Istanbul, the Capital
Markets Board (CMB) and KOTEDER go under
trainings for that purpose in mind. Let’s hear
the rest of KOTEDER’s activities about IPOs
from Nalan Erkarakas, the Chairwoman of
KOTEDER.

Can you tell us about KOTEDER’s activities
and its efforts on improving capital markets?
At KOTEDER we believe joint stock corpora-
tions to be the driving power behind Turkish
economy’s development. With that vision in
mind, we carry out activities to encourage IPOs,
to decrease Turkish investment environment’s
dependence on loans and to explain companies
that the way to growth and creating value in

the long term relies on a good performance in
the capital markets. We also support currently
listed companies with issues they come across
on regulations and practices. We aim to contrib-
ute to the development of the capital markets,
to make it the primary destination for domestic
and foreign funds and savings. As KOTEDER, we
have 94 members consisting of legal and indi-
vidual entities from a wide range of industries.
We currently accept publicly held company
representatives however we want to enroll
representatives of companies that consider to
go public as well. Moving on with our activities

Piyasasi Kurulunun yani sira KOTEDER olarak
kendilerinin de egitim yaptiklarindan s6z
ediyor. KOTEDER Bagskani Nalan Erkarakas

ile dernegin faaliyetleri, halka arzlar ile ilgili
sohbet ettik.

KOTEDER'in faaliyetleri ve sermaye piyasa-
larinin gelismesi icin neler yaptigini anlatir
misiiz?

KOTEDER olarak amacimiz tilkemizin kal-
kinmasinda itici gliciin 6zel girisime dayali
halka acik anonim ortakliliklar oldugundan
yola ¢ikarak; halka arzlarin ¢zendirilmesi,
Tirkiye'deki yatirim ortaminin finansmaninda
krediye bagimhiligin azaltilmasi ve sirketlere
uzun donemde deger yaratma ve biiyimenin
yolunun sermaye piyasalarindan gectigi-

nin anlatilmasi, yani sira hali hazirda halka
acik ortaklarin mevzuat ve uygulamalardan
kaynaklanan genel nitelikteki sorunlarin ¢o-
ziminde destek olmak ve birlikte yerli ve ya-
banci fonlarin, tasarruflarin 6ncelikli adresini
olusturacak bir sermaye piyasasinin varligina
katkida bulunmaktir. KOTEDER olarak halen
genis bir yelpazeye yayilan tiizel ve gercek kisi
olmak tizere 94 iiyemiz var. Oncelikle halka
acik ortaklik temsilcilerini tiyemiz olarak ka-
bul ediyoruz ancak tuziik degisikligi ile halka
acimak isteyen sirketleri de tiyelige kabul
etmek istiyoruz. Simdiye kadar yaptigimiz
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so far, as part of the protocol we signed with
Capital Markets Licensing and Training Agency
(SPL) in 2014, we provided trainings to meet the
needs our members. We received very positive
feedbacks on that and still do.

On 5 May 2015, we organized a very crowded
conference with Capital Markets Board and the
Coordination Council for the Improvement of
Investment Environment, in which we dis-
cussed the principles of corporate governance
and the problems listed companies face while
practicing them. That conference ensured a
broad participation by listed companies as well.
Again this year, we co-organized the ‘Merger
and Split-Offs in Public Companies’ seminar
with the capital markets workgroup of Turkish
Industrialists’ and Businessmen’s Association
(TUSIAD). In addition, we have been partici-
pating in numerous events on behalf of listed
companies.

What are the achievements you have accom-
plished since you have taken office? Can you
tell us about your ethic principles?
The first thing we did as the new manage-
ment team in 2013 was to identify a set of
ethics for publicly held companies to follow.
As you know, corporate governance requires
joint stock corporations to determine their
principles of ethics and publish them on their
websites.

So, we began by forming a workgroup
with executives from different fields of the
sector and the Ethics and Reputation Society,
which has long been conducting studies in this
specific field. Then by also receiving feedback
from Capital Markets Board and Borsa Istan-
bul, we analyzed the best practices and global
examples, and decided on the 17 principles of
ethics to be followed by public companies. We
wish and expect these principles to be included
in the capital markets legislation for them to
be adopted and to be a reference point to all
companies planning an IPO.

What do you think needs to be done for capi-
tal markets’ further development?
In line withTurkey’s 2023 targets, regulatory
institutions are taking important steps to make
Istanbul a financial hub.

In the end of 2012, Capital Markets Board
signed off to law amendments that I believe are
very important for capital markets’ develop-

faaliyetlere gelince; 2014 yili basinda Sermaye
Piyasas: Lisanslama Sicil ve Egitim Kurulusu
(SPL) ile imzaladigimiz isbirligi protokoli cer-
cevesinde tiyelerimizin ihtiyaclarina yonelik
egitimler diizenledik ve cok olumlu dontisler
aldik, aliyoruz. 5 Mayis 2015 tarihinde kote sir-
ketler icin SPK ve YOIKK ile birlikte kurumsal
yonetim ilkeleri ve sirketlerimizin uygulamada
karsilastiklar: sorunlarin dile getirilmesi ama-
ciyla oldukea kalabalik katilimli bir konferans
diizenledik. Yine bu yil icinde TUSIAD sermaye
piyasalari calisma grubu ile birlikte “ halka
acik sirketlerde birlesme ve boliitnme’ konulu
bir seminer diizenledik. Halka acik sirketleri
temsilen cesitli organizasyonlara katildik.

Peki goreve geldiginizden bu yana neler
yaptiniz? Etik ilkelerinizden bahseder
misiniz?

Koteder'in yeni yonetimi olarak 2013 yilinda
goreve geldikten sonra ilk yaptigimiz calisma
halka acik sirketlerde etik belirlemek oldu.
Bildiginiz gibi kurumsal yonetim ilkeleri
geregi halka acik anonim ortakliklar etik
ilkelerini belirlemek ve web sitelerinde yayin-
lamak durumundadir. Bu diizenlemeden yola
¢ikarak uzun yillardir bu alanda calismalar
yapan Etik ve itibar Dernegi ve sektoriin
farkli alanlarinda calisan yoneticilerimizi bir
araya getirerek bir calisma grubu olusturduk.
Basaril Sirket uygulamalar: ve Diinya uygu-
lamalarini inceleyerek Halka acik sirketlerin
17 maddeden olusan etik ilkeleri belirledik.
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ment. Apart from these regulations, I find Borsa
istanbul very significant for being restructured
to an incorporated company gathering the Is-
tanbul Stock Exchange, Istanbul Gold Exchange
and Izmir Derivatives Exchange under a single
roof. Borsa Istanbul also signed many business
partnership agreements with various stock
exchanges. All of these developments originated
from the belief that Turkish economy requires

a more developed capital market if it wants

to increase its share in international markets.
However, these regulations are only good if they
are complied with the actors of capital markets.
Companies need to adopt these regulations and
seek for majority of the investment funding
they require in the capital markets.

During my discussion I would like to
emphasize the offerings in the market because
the number of publicly held companies is very
important for the depth required in capital
markets.

INCENTIVES FOR CAPITAL INCREASE ARENOT SUFFICIENT

Public companies are undoubtedly the lead-
ing players in Borsa istanbul. What needs
to be accomplished to lure especially larger
corporations to Borsa istanbul?

We need to go further to draw our main
target group, ISO 500 companies to Borsa
Istanbul. As known, the real motive behind

an IPO is to provide financing. Currently,

ISO 500 companies, the largest of Turkish
economy, are able to find long-term and low-
cost investment credits from domestic and
foreign sources. As we have stated for years,
government should offer a broader range of
incentives for these financially well-structured
companies to become interested in the stock
exchange. The most important incentive in
investment finances environment is of course
the corporate income tax incentive. There is
currently an incentive related to cash capital
increase however it is not sufficient. Even
though the topic comes to order of business
from time to time, no efficient solution was
produced. What needs to be done is providing
an allowance in the ratio of corporate tax to
companies planning an IPO (and of course
those who are large enough and comply with
certain rules such as the free float rate). That,
or any similar incentives, will bring us further
ahead in drawing these companies that we
haven'’t been able persuade for an IPO in Borsa

Sermaye Piyasasi Kurulu ve Borsa fstanbul'un
da gorislerini aldik. Dilegimiz ve beklentimiz
bu ilkelerin halka acilacak sirketler tarafindan
halka arz calismalari sirasinda benimsenmesi
ve uygulanmasi, bunun saglanmasi i¢in de
sermaye piyasasi mevzuatinda yer almasi.

Sermaye piyasalarinin gelisimi ve derinligin
saglanmasi icin neler gerekiyor?

Trkiyenin 2023 hedefleri dogrultusunda
istanbul'un finans merkezi haline getirilmesi
icin diizenleyici kurumlar cok 6nemli adimlar
atiyor. Sermaye Piyasasi Kurulu 2012 yilinin
son ginlerinde yurtirliige soktugu Kanun
degisikligi ile sermaye piyasalarinin gelisimi
acisindan cok onemli gordiagiim diizenleme-
lere imza att1. Ote yandan Borsa Istanbul yeni-
den yapilandirilarak Anonim Sirket haline
geldi ve Menkul Kiymetler Borsas, istanbul
Altin Borsasi ve Izmir Vadeli islem ve Opsi-
yon Borsasi'ni tek cati altina topladi. Pek cok
borsa ile isbirligi anlasmalar1 imzaladi. Bitiin
bu gelismeler ekonomi yonetiminin Tiirkiye
ekonomisinin uluslararast sermayeden pay
almasi icin daha gelismis bir sermaye piyasa-
sin varhigina olan inancindan kaynaklanan
gelismeler. Ancak stiphesiz ki yasal dtizenle-
melerin tamamlayici unsuru , sermaye piyasa-
larmi olusturan aktorlerin bu diizenlemeleri
icsellestirmeleri ve 6zellikle de ekonominin
itici giicii olan sirketlerin ytizlerini sermaye
piyasalarina ¢evirmesi ve yatirimlarin finans-
maninda agirlikli olarak sermaye piyasalarin-
dan faydalanmalaridir. Sohbetimizde sermaye
piyasalarinda gerekli derinligin saglanmasi
icin en 6nemli unsurun halka agik ortaklik
sayis1 ve halka aciklik oraninin artmasiyla
saglanacagindan yola ¢ikilarak piyasanin arz
tarafini ele almayi isterim.

SERMAYE ARTIRII TESVIGI YETERLIDEGIL

Borsa istanbul'un basaktérii tartismasiz
halka acik sirketler.. Buraya 6zellikle bii-
yiik sirketlerin gelmesi icin neler yapilmasi
gerekiyor?

Ozellikle hedef kitlemiz olan iSO 500 sirket-
lerinin Borsa'ya gelmesi i¢in biraz daha ileri
gitmek gerekmektedir. Bilindigi gibi halka
acilmadaki asil saik finansman saglanmasidir.
Ekonominin biytik sirketlerinden olusan ISO
500 sirketleri ise yatirimlarinin finansma-
ninda ¢ogu zaman yurtici ve yurtdis: kaynak-
lardan uzun vadeli diisiik maliyetli yatirim
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Istanbul. We have been carrying out activities
to detail these incentives in Borsa Istanbul and
in our association. We believe the incentives
will minimize the dependence on loans for
investments and will ensure current savings’
direct contribution to the economy. Unless
capital markets are developed further it will be
hard to achieve the targeted economic growth.
It should not be forgotten that developed
capital markets are the easiest way to welcome
international investments to Turkey. Funds
that are provided this way expand investment
opportunities for companies and create re-
sources for economic growth.

How about the levels of demand? Investors
losing money are angry with markets. Do
you have any planned activities in order to
educate these investors on this regard?

The topic of protecting the small investors is
very important as we repeat for years.

In no case in the world, capital markets
grow with the volume of trade realized via
individual funds that are managed by small
investors. It is not possible. Especially in
developing countries, these kind of invest-
ments mostly lead small investors to lose
money and as a result they move away from
the exchange markets. Capital markets can
be developed by encouraging corporate
demand. I find CMB's regulations regarding
portfolio management corporations very

kredileri bulabilmektedir. Bu sirketler ayni
zamanda getiri ve maliyet hesaplarini diizgiin
yapan sirketlerdir. Dolayisiyla bu sirketlerin
ytizlerini Borsa’ya cevirmek i¢in yillardir
sOyledigimiz gibi devlet eliyle verilecek ilave
tesvikler sarttir. Yatirim finansmaninin ko-
nusuldugu bir ortamda ise en 6nemli tesvik
kurumlar vergisi tesvigidir. Nakit sermaye
artirimu ile ilgili olarak bir tesvik gelmekle bir-
likte yeterli degildir. Farkl calismalarla donem
donem giindeme getirilmesine ragmen sonug
alinamayan konu halka agilacak sirketlere
tabii ki belli sartlar1 ve burytiklitkleri -mesela
halka aciklik orani gibi- saglamalar1 kosuluyla
kurumlar vergisi oraninda indirim saglanma-
sidir. Bu ve benzeri sekilde saglanacak tesvik-
ler yillardir Borsa'ya getiremedigimiz sirketle-
rin halka acilmasini tesvik anlaminda 6nemli
bir adim olacaktir. Saglanabilecek tesviklerin
detaylari ile ilgili olarak Borsa Istanbul'da ve
Dernegimizde yaptigimiz calismalar mevcut-
tur. Bu sekilde saglanan tesvikler tilkemizde
yatirimlar: kredi bagimliligindan kurtaracak
ve mevcut tasarruflarin ekonomiye direkt
katkisini saglayacaktir. Sermaye Piyasalar1
gelismedikce ekonomide istenen buytkluga
saglamak zorlasmaktadir. Unutulmamalidir
ki uluslararasi tasarruflarin yatirimlarin
Turkiye'ye getirilmesinin en kolay yolu gelis-
mis sermaye piyasalaridir. Bu yolla saglanan
fonlar Sirketlerin yatirim imkanini artirarak
ekonomik bityiimeye kaynak yaratir.

-0
“WORKING FOR AN ASSOCIATION REQUIRES PASSION"
I work in my “dream job”. Right after my graduation, | found myself
within the capital markets. | believe the development of capital
markets is vital for the Turkish economy. | am happy and proud to
have worked as executive in CMB, intermediary firms, abank and a
publicly listed company since the early steps of the sector.

My career path, evolving from public to private sector, has
provided me a priceless experience in life. Being a high level executive
of alarge company and the chairwoman of an association at the same
time is of course not easy but | don't get tired since this is my ideal
and | love to do it. | also feel motivated to work and contribute to the
growth of the sector | have been a part of since the first day of my
career. | previously worked for various vocational non-governmental
organizations.

Today as the Chairwoman of KOTEDER, | aim to revoke the
barriers in front of public offerings with our efforts in the association.
Together with our management and supervisory board members, all
of which are very competent professionals in their expertise areas, we
want to create a bridge between companies, Borsa Istanbul and CMB.
To work for an association is a business of heart; you either take away
fromyour private or professional life to make it work. We prefer to
take time from our private life and organize our meetings as breakfast
between 07:00-08:00 to update ourselves on the association duties.

“DERNEKCILIK GONUL iSiDIR”

Ben idealim olan bir alanda calisiyorum. Fakiilte yillarimda karar verdigim ve
mezun olur olmaz kendimi icinde buldugum sermaye piyasalarinin gelisiminin
Turkiye Ekonomisi icin cok onemli oldugunu diistindyorum ve sermaye
piyasalarinin kurulus yillarindan itibaren gerek Sermaye Piyasasi Kurulu, gerek
araci kurum, gerek banka araci kurumu gerekse halka acik sirket yoneticisi
olarak ¢calismis olmaktan cok memnunum.

Kamuyla baslayan ve 6zel sektorde devam eden bu stirec bana cok biiytik
bir deneyim kazandirdi ve kazandirmaya devam ediyor. Hali hazirda hem
6nemli bir grupta tist diizey yoneticilik yapmak hem de dernek baskanligi
yapmak gercekten zor olmakla birlikte biittin yogunluguma ragmen idealim
olan ve sevdigim bir iste calisiyor oldugum icin yorulmuyorum, ayrica uzun
yillardir emek verdigim sektortn gelisimine katkida bulunmak da ayri bir
motivasyon kaynag. Kariyer hayatim boyunca farkli mesleki sivil toplum
kuruluslarinda calistim.

KOTEDER Baskani olarak amacim kendi alanlarinda ¢ok yetkin isimlerden
olusan yénetim ve denetim kurulu tiyelerimizle birlikte gercekten de bir gondil
isi olan Dernek faaliyetlerimizde halka agiimalarin 6ntindeki engelleri kaldirici
calismalar yapmak ve bu konularda sirketler ile gerek Borsa gerekse Sermaye
Piyasasi Kurulu arasinda iletisim kopriisti olmak istiyoruz. Sonug olarak
dernekgilik gercekten de gontilisi ya is yasaminizdan ya da 6zel hayatinizdan
calmadan olmuyor. Biz 6zel hayatimizdan calmay tercih ederek toplantilarimizi
sabah 7:00 - 8:00 saatleri arasinda kahvalti sohbetleri seklinde yapiyoruz.
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tangible. The state subsidy for Private Pen-
sion System is also a very significant move
which will pay off in time.

Apart from these practices, experts guiding
investments and investors in finance compa-
nies should be educated as much as the small
investors. I believe that experts with exten-
sive capital markets knowledge that guiding
account owners to corporate funds are quite
important for the sector.

Of course companies who employ capital
market experts that conduct their activities
with “good governance” as executives will be
privileged to benefit from capital markets
first. In other words, financial literacy should
be expanded to include small investors and
experts at financial corporations. Compa-
nies’ executives should also be educated to
adapt their vision to the capital markets. As
KOTEDER, we are currently cooperating with
a professional education institution to estab-
lish the ACADEMY where our aim will be to
provide updated information and trainings to
company executives that will be responsible
for IPO processes. We will inform the public
about the latest news on the ACADEMY when
it is finalized. We will firstly target to develop
trainings for mid and high level executives.

The trainings will as well include company
owners in time.

Peki talep tarafina ne diyorsunuz? Zarara
ugrayan yatirimci piyasalara kiistii. Bu
anlamda yatirnmcilarin egitilmesi ile
ilgili calismalar var mi?

Yillardir ezberimiz olan kiiciik yatirimcinin
zarara ugratilmamasi konusu ¢ok énemli.
Diinyanin hicbir yerinde sermaye piyasalari
kiictik yatirimcilarin bireysel fonlarim yine
bireysel kararlar1 ve bireysel alim satim-
lariyla yonetmeleriyle buytimemistir ve
biiytitillemez. Ozellikle de ekonomileri ge-
lismekte olan tlkelerde bu sekilde yapilan
yatirimlarda kiiciik yatirimcilar cogu zaman
zarara ugramakta ve piyasaya kiismektedir.
Sermaye piyasalarinin gelisimi i¢in kurum-
sal talep 6zendirilmelidir. Bu konuda Ser-
maye Piyasasi Kurulunun portféy yonetim
sirketleri icin yaptig1 diizenlemeleri 6nemli
buluyorum. Ayrica Bireysel Emeklilik Sistemi
icin Devlet katkist diizenlemesi de son de-
rece Onemli zaman icinde sonuclarini daha
iyi gorecegimiz uygulamalar. Bu uygulamalar
ile birlikte soylem de kiiciik yatirimcinin egi-
tilmesi kadar finans kurumlarindaki yatirim-
lar1 ve yatirimcilar: yonlendiren uzmanlarin
da egitimine agirlik vermesi gerektirmekte-
dir. Sermaye piyasalarini bilen ve tasarruf
sahiplerinin tasarruflarini kurumsal fonlara
yonlendiren uzmanlarin varligini énemli
gortiyorum. Ve tabii ki sirket yoneticilerinin
egitimi sermaye piyasalariyla barisik, “iyi yo-
netim” nosyonuna sahip yoneticilerle calisan
sirketler de sirketlerinin Sermaye piyasasi
imkanlarindan yararlanmasi konusunda
onci olacaktir. Baska bir deyisle finansal
okur yazarlik kavrami kiictik yatirimcilari,
finans kurumlarindaki uzmanlari icine
alacak sekilde genisletilmeli, sirketlerdeki
yoneticilerin de vizyonunu, bakisini Sermaye
piyasalarina cevirecek calismalar yapilma-
lidir. KOTEDER olarak halen profesyonel

bir egitim sirketi ile birlikte ytrattagimiuz
AKADEMI kurma calismalarinda hedefimiz
sirketlerde sermaye piyasalari imkanlarin-
dan haberdar, vizyonu olan Borsaya kote
olmak, halka acilmak gibi zor bir stirecte
gerekli degisimin yonetiminde 6nemli roller
ustlenecek yoneticilere egitim vermektir. Bu
konudaki calismalarimiz sonuclaninca ka-
muoyu ile paylasacagiz. Oncelikle orta ve iist
diizey yoneticileri hedefleyen calismamiz bir
sonraki asamada sirket sahiplerine yonelik
olacaktir.
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GENERATION Y PREFERS
MENTOR EXEGUTIVES

Generation Y that made itself accepted as individuals in
business life breaks the routine by asking mentorships
from their executives and expecting opportunities for
social life as well as social rights. Opposed to the common
belief it is not so hard to understand the echo boomers.

Calisma hayatinda kendini birey olarak kabul
ettirip yoneticisinden kocluk isteyen, sosyal haklar
yaninda sosyal yasamla ilgili beklentiler de tasiyan
Y kusagi, yoneticilerin ezberini bozuyor. Ancak Y
kusagini anlamak sanildig kadar zor degil.

hroughout the ages, any develop-
ment enabling the movement of
data at a faster rate has changed the
world. Since 2000s, internet has
become essential to our lives mov-
ing bits and data ever faster and changing
the world accordingly. Leading this change
is the so called Generation Y (those born
between 1980 and 2000) challenging the
standard work approaches implemented by
previous generations and managers. A good
salary, a nice work environment and promo-
tion are not enough to hold on to these Gen
Y-ers. Rather then aiming for a 5-10 year
career path, instead, they expect to change
jobs regularly in 2 to 3 years, rewriting the
books of Human Resources. Generation Y
have shorter career plans compared to the
older generations. They like to advance by
learning continuously and self-develop-
ment. That is why they like guiding execu-
tives and perform better with them.
Generation Y use social media as a
source of information before applying to
any position. They try to know more about

aglar boyunca bilginin yayilma hizim

artiran her bir gelisme diinyay1 degis-

tirdi. 2000’lerden sonra hayatimizin bir

parcasi haline gelen internet, bilginin

bugiine kadar hi¢ olmadig1 kadar hizh
yayilmasini saglayarak diinyay: degistiriyor.
1980 - 2000 yillar1 arasinda dogan “Y Kusag1”
bu degisimde basi cekerken artik ig diinya-
sinda da yoneticileri zorlamaya basladilar. fyi
bir maas ve ytikselmeye acik bir is ortamu gibi
beklentileri kendinden 6nceki nesille paylassa-
lar da, Y kusagin elde tutmak biraz daha fazla
caba istiyor. Kariyerini 5-10 yillik hedefler
yerine 2-3 yillik sicramalarla sekillendiren Y
kusagl, insan kaynag kitaplarinin yeniden
yazilmasina neden oluyor.

Onceki nesillere gore kariyer hedefleri
kisalan Y kusagi, kendini gelistirip stirekli 6g-
renerek ilerlemeyi tercih ediyor. Bu nedenle
yol gosteren yoneticilerle mutlu oluyor ve iyi
performans gosteriyor. Y-Kusag! bir ise bas-
vurmadan 6nce bilgi kaynag olarak sosyal
medyayi kullaniyor. ilk elden calisan dene-
yimlerine ulagmaya calisan Y kusagi, sosyal
haklarla oldugu kadar o sirkette calisanlarin
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employee experiences and are interested
in employee satisfaction in work place as
much as they are in social rights. Therefore
to work in a large corporate with a good
salary is not sufficient for Generation Y . If
an institution wishes to be preferred and
offers opportunities for employees’ social
life along with social rights, Generation Y
that feel to be considered important create
a bond with the institution. That is the
reason why new generation of companies
that employ most of their employees from
Generation Y establish break rooms where
employees can socialize as groups.

THEY WANT TO BE APPRECIATED

A lot of studies on this generation resulted
in the same fact: Y generation is willing to
work for a cause and be appreciated for it.
Even though bonus, gift cards or a pizza
ordered to the office are ways to appreciate
the work done, Generation Y that live in
constant communication value a positive
comment as much. Generation Y believing
to be serving a cause do not abstain from
putting in effort and working hard for it.

THEY LOVE CHALLENGES AND ROTATION

Generation Y employees love to fight
against difficulties. Instead of doing the
same job continuously they prefer to take on
different duties from time to time and create
solutions to complete them. To be chal-
lenged with a new duty keeps Generation Y
alive, they do not like to be bored in routine.
The concept of shift hours is not vital for
Generation Y as it is for older generations.
While experts note that one should not fo-
cus on what the Generation Y do with their
time as long as they get the job done and
they remark that the time is nearing for the
generation’s representatives to run the show.

The youngest being 15 years old and the
oldest 35, Generation Y have begun to hold
high ranks in the world’s richest people.
The generation that became a major deter-
minant in popular culture products such as
cinema, literature and music prepares to be
in charge in business as well.

Drawing attention to this inevitable
change, experts state that businesses will
live as much as they understand the Gen-
eration Y.

6 HINTS TO GET EFFICIENCY
FROM GENERATION Y

Make sure they move away from their comfort zone. Explain what
needs to be done and make sure you hand the responsibility over.

Offer guidance on working traditions and business ethics. Give them
hints on how to communicate with older generations and how to
behave with them.

Avoid rigid approaches. When considering Generation Y , consider
them as individuals with unique features and act accordingly.
Generation Y finds itself while they are working with a team. For this
reason encourage social communication between employees.

Echo boomers love action, they are open to learn. That is why they
are always seeking opportunities for development. Create
an environment where they can satisfy their craving.

Generation Y prefers guidance. Mentor them for
self-development.
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Rahat bolgelerinden uzaklasmalarini saglayin. Yapilmasi gereken isi
aciklayin ve sorumlulugu ona devrettiginizden emin olun.

Calisma gelenekleri ve is etigi hakkinda yol gosterici olun. Daha yasli
jenerasyonlarla kurduklari iletisim ve onlara karsi nasil davranmalari
gerektigi konusunda ipuglari verin.

Kaliplasmis yaklasimlardan kacinin. Y kusagi s6z konusu oldugunda
her bir bireyin kendine has oldugunu géz 6ntinde bulundurun.

Y kusagi takim ¢alismasi icinde kendini bulur, bu nedenle ¢alisanlar
arasi sosyal iletisimi tesvik edin.

Y kusag! hareket sever, 6§renmeye aciktir. Bu nedenle stirekli
gelisim firsatlar pesinde kosar. Onlara bu agliklarini tatmin
edecekleri bir ortam olusturun.

Y kusagi yol gosterilmesini ister. Kendilerini gelistirmeleri icin akil
hocaligi yapin.

kendilerini nasil hissettigi ile de ilgileniyor.
Dolayisiyla bityiik bir kurum olup iyi bir ge-
lir saglamak Y kusagi icin her zaman yeterli
olmuyor. Tercih edilmek isteyen bir kurum
sagladig1 sosyal haklar yaninda ¢alisanin
sosyal yasami icin de imkanlar sunuyorsa,
onemsendigini hisseden Y kusag1 kuruma
baglhlik gelistirebiliyor. Bu nedenle ¢ali-

san ylizdesinin buytik kism1 Y kusagindan
olusan yeni nesil sirketler, verimli calisma
alanlar1 yaninda calisanlarin dinlenebile-
cegi, grup olarak vakit gecirip eglenebilecegi
yasam alanlar1 olusturuyorlar.

TAKDIR EDILMEK ISTIYORLAR

Bu nesil tizerine yapilan pek cok arastirma
ayni sonucu ortaya koyuyor: Y kusagi bir
amac ugruna calismak ve bunun i¢in takdir
edilmek istiyor. Ikramiye, kiyafet cekleri ya
da ofise sdylenen bir pizza yapilan isi takdir
etmenin yollarindan olsa da, hayatini 24 saat
iletisim halinde geciren Y kusaginin basarisi
tzerine yapilan olumlu bir yorum, en az
maddi hediyeler kadar 6nem kazaniyor. Bu
sayede bir amaca hizmet ettigini diistinen

Y kusagy, is icin yogun ¢aba gosterip emek
harcamaktan ka¢inmiyor.

MUCADELE VE ROTASYONU SEVIYORLAR

Y kusagi calisanlar zorluklarla miicadele et-
meyi seviyorlar. Stirekli ayni isi yapmaktansa
zaman zaman farkli gorevler alip, onlari ta-
mamlamak icin ¢oztimler gelistirmeyi tercih
ediyorlar. Rutin bir is tanimi icinde sikil-
maktansa yeni bir gorevle biraz zorlanmak Y
kusagini canli tutuyor, sikilmiyorlar.

Y kusagi icin mesai mevhumu da eski ne-
siller i¢in oldugu kadar hayati degil. Uzman-
lar, verilen gorevi yerine getirdigi miiddetce
Y kusaginin zamanini nasil gecirdigi tize-
rinde fazla durmamak gerektigini bildirirken
kusak temsilcilerinin ipleri ele almasinin
vaktinin yaklastigina dikkat cekiyorlar.

En genci 15 en yaslis 35 yasinda olan Y
kusag1 diitnyanin en zenginleri listelerinde
ust siralart coktan kapmaya basladi bile.
Sinema, edebiyat, muzik gibi popiiler kaltir
drinlerinde ana belirleyici haline gelen Y
kusag is dinyasinda da yonetimi ele almaya
hazirlaniyor. Bu degisimin kacinilmaz ol-
duguna dikkat ceken uzmanlar, Y kusagi ne
kadar iyi anlasilirsa isletmelerin de o kadar
uzun 6mirlta olacagini kaydediyorlar.
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DO NOT WAIT T0 GET
HOME FOR HAPPINESS

Even though chronic unhappiness is considered as a reality of business life,
specialists do not think it is inevitable. Happiness level is higher in work
places that include socializing areas and that are run by smiling executives.
Also, tidy employees that take good care of themselves are considered as
major contributors to positive working environment.

MUTLU OLMAK IGIN EVE
VARMAYI BEKLEMEYIN

Ofis yasaminda kronik mutsuzluk is yasaminin bir gercegi olarak kabul
edilse de, uzmanlara gore bu durum kacinilmaz degil. Sosyallesme
alanlar olan, giiler yiizlii yoneticilere sahip isyerlerinde mutluluk kayda
deger sekilde artarken, saghigina dikkat edip cevresini diizenli tutan

calisanlar da ofislerdeki pozitif ruh haline katki saghyor.

ccording to a research conducted by
Gallup with 180 million participants
in 142 countries, two out every three
employees are unhappy at their
workplace. Although the situation is
considered as a reality of work life by white
collars, there are employees and executives
who oppose this approach.
The studies that are seeking the ways
to be happy at work underline that both
employees and executives have important
duties to establish a positive work envi-
ronment. Beginning the day with a smile
is one of the important ways to increase
happiness at workplace. Researches show
that executives’ mood has a major effect
on employees. Level of happiness is much
higher in workplaces that are run by ex-
ecutives who greet their employees with a
smile on their face.

BEING USEFUL MAKES HAPPY

According to Wharton professor Adam
Grant people who are able to put a mean-

tnya capinda 142 iilkede 180 milyon

kisi Gizerinde Gallup tarafindan

yapilan bir arastirmaya gore ug

calisandan ikisi is yerinde mutsuz.

Bu durum beyaz yakalilar arasinda
is yasaminin bir gercegi olarak kabul edilse
de tersini disiinen calisanlar ve yoneticiler
de yok degil.

Is yerinde mutlu olmanin yollarini aras-
tiran calismalara gore pozitif bir ofis or-
tami olusturmak icin hem calisanlara hem
de yoneticilere 6nemli gorevler disiiyor.
Glne galimseyerek baslamak is yerinde
mutlulugu artirma yollarinin basinda
geliyor. Ozellikle yoneticilerin ruh halinin
calisanlar tizerinde buytik etkisi oldugunu
ortaya koyan arastirmalara gore, giine
yuziinde bir giilumsemeyle, calisanlarini
selamlayarak baslayan yoneticilerin ofisle-
rinde mutluluk oram daha ytiksek.

'|SE YARAMAK’ MUTLU EDIYOR

Wharton Akademisi profesorlerinden
Adam Granta gore yaptigl ise bir anlam

)
3
’
J
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ing into their work are happy in
their workplace and they become
more productive than other
employees. Harvard professor
Teresa Amabile believes that from
cancer treatment to help a fellow
employee, no matter what the
duty is workers who believe that
their work is worth something
increase happiness at work.

EXERCISE REDUCES PAIN

Office work usually results in
inactivity during the day, inactiv-
ity can become cause for chronic
health issues in a time. While
back and neck pain are very com-
mon amongst employees, the
ones who are working in front
of a computer many hours can
experience chronic wrist pain
and headache. These issues cause
a decrease in employee perfor-

10 SECRETS OF
HAPPINESS AT WORK
1-Smile

2-Make friends
3-Betidy

4-Drink water

5- Eat healthy

6- Decorate your
surroundings
7-Exercise

8-Do not actimpulsively
9- Socialize

10- Do not take any
problem personal

iS YERINDE MUTLU
OLMANIN 10 SIRRI
1- Gulimseyin

2- Arkadas edinin
3-Dizenliolun
4-Suicin

5- Saglikli beslenin
6- Cevrenizi susleyin
7- Egzersiz yapin

8- Fevri davranmayin
9- Sosyallesin

10- Sorunlari
kisisellestirmeyin

ylikleyebilen calisanlar isyerinde mutlulugu
yakalayabildiklerini gibi, digerlerine gore daha
uretken olabiliyorlar. Harvard profesorlerinden
Teresa Amabile’a goreyse kanser tedavisinden,
bir is arkadasina yardimci olmaya kadar aist-
lenilen gorev ne olursa olsun, fayda sagladi-
gin1 dustunen calisanlar is yerinde mutlulugu
artiriyorlar.

EGZERSIZ AGRILARI AZALTIVOR

Ofis isleri genellikle gin boyu hareketsiz kal-
maya neden olurken bu durum zamanla kronik
saglik sorunlarina da neden olabiliyor. Ozel-
likle sirt ve boyun agrilar: calisanlar: rahatsiz
ederken bilgisayar basinda saatler geciren
calisanlarda bilek ve bas agrilar1 da kroniklesebi-
liyor, bu sorunlar calisan verimi 6nemli 6l¢iide
dustrayor. Agrilardan kurtulmak icin temel ofis
egzersizleri Oneriliyor.

KENDINIZE ALAN OLUSTURUN

Gunltak yasantimizin uykudan ve zaruri ihti-
yaclar disinda kalan bolumaniin buytk kismi
ofiste geciyor. Mutlu olmak icin eve varmay1
beklememenin gerektigini belirten uzmanlar,
ofiste kisiye 6zel bir yasam alani olusturulmasini
tavsiye ediyorlar. Oda ya da masa fark etmeksizin
calisma alanini siisleyen calisanlarin isyerinde
daha mutlu oldugu belirtilirken, sirket kurallar1
elverdigince kisinin kendini rahat hissedebilecegi
bir ortam olusturmasini Oneriyorlar.

MASANITOPLA, SU G, SAGLIKLI BESLEN

Beslenme uzmanlar1 giin icinde yeterince su
icen ve iyi beslenen ¢alisanlarin daha mutlu ol-
dugunu bildiriyorlar. Bir cok ofis calisanin giin
icinde su icmeyi unuttugunu belirten uzmanlar,
su sebillerinin ofisin ticra koselerine atilmamasi
gerektigini bildiriyorlar. Atistirmalik olarak
ambalajli Girtinler yerine kuruyemis, yogurt, bal,
ceri domates gibi saglikli gidalar tiketilmesini
oneren uzmanlar, saglikli beslenen calisan-
larda kan sekerine bagl yorgunluk ve susuzluk
kaynakli bas agrilarinin kayda deger oranda
dusttgunu dile getiriyorlar. Temiz ve diizenli
isyerlerinde calisanlarin daha mutlu oldugu
bildirilirken masas1 diizenle calisanlarin daha
stressiz oldugu belirtiliyor.

ARKADAS EDININ, PARMAKLA GOSTERMEYIN

Is yerinde mutlu olmanin bir diger yolu ise arka-
das edinmek. Calisanlar aras1 dostlugun sinerji
yarattig1 bildirilirken, uzun mesailer calisanlar




mance. Basic workplace exercises are
suggested to get rid of the pain.

CREATE SPACE FOR YOURSELVES

Except sleeping and the time for taking
care of our necessary needs, we spend
most of our day at the office. While
recommending not to wait until home

to be happy, specialists suggest to create
a personal space to feel better at the of-
fice. It is emphasized that employees that
decorate their personal space at work are
happier than the others.

CLEAN YOUR DESK, DRINK WATER,
EATHEALTHY

Dieticians emphasize that employees who
drink sufficient water and maintain a
healthy diet are happier at work. Special-
ist say that many employees forget to
drink water while they are working, they
believe that water fountains should not
be placed in far corners of the office.

Experts believe that employees who eat
healthy experience much less levels of fa-
tigue and thirst related headache and they
recommend to eat healthy alternatives
such as yoghurt, cherry tomatoes, honey
and nuts instead of packaged snacks.

MAKE FRIENDS, AVOID WAGGING FINGERS

Another source of happiness in workplace
is making friends. Friendship between
workers creates a synergy that makes long
work hours tolerable

It is recorded that employees who
have friends at the office tend to have
more fun, make more use of their time,
become more creative and have a high
level of work satisfaction. Businesses that
establish break rooms where employees
can socialize have more happy employees
than the others.

Specialists also point one of the ways
to be happy at office as having indulgence
to friends at work.

Behavioral science experts believe that
accepting people is easier than trying
to change them and lists reacting after
counting to 10, avoiding wagging fingers,
acting professionally by not taking prob-
lems personal as the keys of a long lasting
business life.

icin daha kabul edilebilir hale geliyor.
Isyerinde arkadasi olanlarin giin icinde
daha ¢ok eglendigi, daha iyi vakit gecir-
digi, daha yaratici oldugu ve is tatmini-
nin de daha ytiksek oldugu kaydediliyor.
Calisanlarin sosyallesebilecegi ortamlar
yaratan isletmelerde mutlu calisan orani
digerlerine gore daha yiiksek oluyor.
Uzmanlar ayrica, is arkadaslariyla ilis-
kilerde hosgortilit olmanin ofiste mutlu
olmanin 6nemli yollarindan biri oldu-
gunu soyliyorlar. insanlar: degistirmeye
calismaktansa onlar1 oldugu gibi kabul
etmenin daha kolay oldugunu belirten
davranis bilimi uzmanlari, 6fkeli anlarda
10’a kadar saydiktan sonra tepki verme,
parmakla gostermekten kacinma ve
profesyonel tavir takinarak sorunlari
kisisellestirmeden ele almanin uzun do-
nemli bir is yasaminin temel dayanaklari
oldugunu dile getiriyorlar.
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SUPPORT FROM BORSA ISTANBUL
FOR TURKISH MUSIG
BORSA ISTANBULDAN

TURK MUZIGINE DESTEK

. Established in 2013, “Borsa
Istanbul Music Workshop Group
- Istanbul Soloists”, participates
in various concerts in and outside
the country.

2013 yilinda kurulan ‘Borsa istanbul
Miizik Atdlyesi Grubu-Istanbul
Solistleri’, yurti ici ve yurtdisinda
pek cok konser organizasyonunda
yer aliyor.
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e want to present you the
old and natural Turkish
music that is worth of
antique, which makes you
feel the same as you are
looking at the Tortoise Trainer painting.
If we succeed on this, we will be able to
contribute to the improvement of Turkish
Music’s image, correct false impressions
and attain the publicity and incentives it
needs.”

With that vision, Istanbul Soloists
partnered up with Borsa Istanbul in 2013
to establish the “Borsa Istanbul Music
Workshop Group - Istanbul Soloists”.
The group, comprising of Turkey’s world
famous artists, now gives its audience all
around the world unforgettable memo-
ries with the otherworldly Ney of Dr.
Murat Salim Tokag, fascinating Classic
Kemenche of Derya Tiirkan, gentle Oud of
Yurdal Tokcan, elegant Qanun of Hakan
Gungor and the arousing rhythms of
Fahrettin Yarkin.

HERITAGE OF THOUSANDS OF YEARS...

“Archaic sounds can only be heard from
the capital of an archaic civilization... A
heritage of thousands of years from East
and West passes on to new generations
via the talented hands of their master
successors...”

These two sentences were the main
reason for members of Istanbul Soloists
to come together. Proving their master-
ships with concerts across the world for
many years, the members united with
Borsa Istanbul Music Workshop Group in
2013. The group doesn’t make any distinc-
tion between Turkish music genres, but
focuses on embracing Turkish music as a
whole. Today, they create their repertoire
under this goal and give various perfor-
mances, sometimes with guest artists
to reflect the wide spectrum of Turkish
music.

HELPING TURKISH MUSIC GAIN GLOBAL RESPECT

Istanbul Soloists declare their mission as
“...creating awareness about the cultural
heritage we have, and helping Turkish
Music gain the global respect it deserves
by fighting against cultural degeneration.”

“ARCHAIC SOUNDS
CAN ONLY BE HEARD
FROM THE CAPITAL

OF AN ARCHAIC

GIVILIZATION...

A HERITAGE OF
THOUSANDS OF YEARS
FROM EAST AND WEST

PASSES ON TO NEW
GENERATIONS VIA
THE TALENTED HANDS
OF THEIR MASTER
SUCCESSORS...”

“KADIM SESLER, ANCAK
VE ANCAK KADIM
BIR MEDENIVETIN

BASKENTINDEN
DUYURULUR TOM
DUNVYAYA... DOGU'DAN
BATI'YA BINLERGE
VILLIK MIRAS, USTAD
VARISLERIN HONERLI
ELLERINDEN AKAR
GELECEGE.."

aplumbaga terbiyecisi tablosuna
baktigimizda gordugumiiz ger-
ceklik ve antiklik diizeyinde mii-
zigin de antika degerinde olacak
kadar eski ve dogal halini sizlere
sunmak istiyoruz. Eger bunu basarirsak
Turk Maizigi imajinin gelistirilmesi, yanlhs
kanaatlerin diizeltilmesinin yani sira temsil,
tanitim ve tesvik edilmesini de saglamis
olacagiz.”

Kendilerini bu ctimlelerle anlatan
istanbul Solistleri'nin yolu 2013 yilinda
Borsa Istanbul ile kesisince; ‘Borsa Istanbul
Miizik Atolyesi Grubu-istanbul Solistleri’ de
kurulmus oldu. Turkiye'nin diinya 6lceginde
taninan sanatcilarinin bir araya gelmesiyle
olusan grup, Dog¢. Dr. Murat Salim Tokag
uhrevi Ney-i ve kadim sadali Tanbur-u,
Derya Tirkan buyiileyici Klasik Kemencesi,
Yurdal Tokcan zarif Ud-u, Hakan Gungor
latif Kanun-u ve Fahrettin Yarkin heyecan
verici ritmi ile dinleyenlerine unutulmaz
anlar yasatiyor.

BINLERCE VILLIK MIRAS...

“Kadim sesler, ancak ve ancak kadim bir
medeniyetin bagskentinden duyurulur tiim
diinyaya... Dogu dan Bat1 ya binlerce yillik
miras, iistad varislerin hiinerli ellerinden
akar gelecege...”

Bu iki ciimle, Istanbul Solistleri’nin bir
araya gelmelerinin en biiytik sebebi olmus.
Yillarca virtaiozitelerini, dinyanin her
kosesinde verdikleri konserlerle sergileyen
grup, tarihler 2013 yilim1 gosterdiginde
sanatseverlerin karsisina bu kez Istanbul
Solistleri ismini verdikleri gruplariyla
cikmiglar. Hig bir tar ayirmadan, Tirk
muizigini bir biitiin olarak ele alan ve
repertuvarlarini bu ilmi fikir cercevesinde
olusturan grup, zaman zaman biinyelerine
kattiklar: misafir sanatcilarla bu genis
yelpazenin tiim renklerini dinleyicilerine
aktariyor.

TURK MUZIGININ ITIBAR GORMESINI SAGLAMAK

Misyonlariny, ...varisi oldugumuz kiiltir
mirasinin degerini fark ettirmek, kultirel
yozlagsmaya meydan vermeden Tirk
Miizigimin tim degerleri ile diinyada itibar
gormesini saglamak... olarak aciklayan
Istanbul Solistleri, ge¢misge ait tarihi deger
ifade eden melodilerin, gericilik ve avamla
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The group commits itself to prevent
historical melodies be identified with
obscurantism and change the general
perception about the old Turkish music
for the better.

THEY ALSO OFFER TRAININGS

The group’s efforts took on a different
dimension with the contributions of
Borsa Istanbul, an institution that stands
out with its commitment to strengthen
the Classic Turkish Culture and Art. Today
Istanbul Soloists give out many concerts
in and outside the country, visit almost
every university in Turkey to give semi-
nars to students and organize musical
workshops in related faculties to train
students about the Turkish Music. “Borsa
Istanbul Music Workshop Group - Is-
tanbul Soloists” will continue its efforts
non-stop through music-themed cultural
organizations with NGO’s, and atten-
dance in festivals, concerts and seminars.

DERYA TURKAN

Derya Turkan's life is full of success stories. Bornin 1973 in Istanbul, Ttirkan
graduated from Istanbul Technical University Turkish Music State Conservatory
Instrument Training department in 1994. Throughout his university education

of 10years, he mastered his kemenche skills with Insan Ozgen. In 1991 he was
employed at TRT Istanbul Radio and in 2000, he was qualified as “resident artist”
of the institution. Being part of various music groups throughout his career Derya
traveled many countries including Sudan, Israel, Morocco and Lebanon giving
out concerts. Tirkan also attended concerts, seminars and lecturesin many
universities in the US. “Incesaz”, a group he co-founded with Cengiz Onural and
Murat Aydemir in 1997, released 8 albums and 1 DVD so far. Tiirkan was the
Turkish Music Director of the movie, “Yahsi Bat”, directed by Cem Yilmaz. He also
performed the songs of Alexandre Desplat for the soundtrack of “Argo”, a movie
whichwas directed by Ben Afleck in 2012. He has been cooperating and playing
together with names such as Jordi Savall, Bojan Zulfikarpasic, Renaud Garcia
Fons, Vincent Segal, Ross Daly, Enver Izmailov, Alim Kasimov and Erkan Ogur.

Derya Tiirkan'in, hayati basarilarla dolu. 1973 yilinda istanbul'da dogan Tirkan,
1984 yilinda Istanbul Teknik Universitesi Tiirk Miizigi Devlet Konservatuari
calgl egitimi bolimiine girdi. On yil siiren konservatuar egitimi boyunca

Ihsan Ozgen'le kemenge calisti ve 1994 yilinda mezun oldu. 1991 yilinda TRT
Istanbul Radyosu’na girdi ve 2000 yilinda bu kurumda kadrolu sanatci oldu.
Cesitli gruplarla Avrupa'nin bircok tilkesi basta olmak tizere, Sudan, Israil, Fas
ve Lilbnan gibi pek cok tilkede konserlere cikan Tirkan, Amerika'da bircok
universitede konserlere, seminerlere ve derslere katildi. Cengiz Onural ve
Murat Aydemir'le beraber kurduklari “Incesaz"grubu ile calismalarini 1997'den
beri stirdiiren sanatci bu grupla 8 albtim ve 1 DVD calismasi yapmistir.
Yénetmenligini Cem Yilmaz'in yaptig1 “Yahsi bati” isimli filmin Ttirk miizigi
direktorligini yapti. 2012 yilinda Ben Afleck’in ydnetmenligini yaptigi
Alexandre Desplat'in 6zgtin muziklerini yaptig) “Argo” isimli filmin miziklerini
icra etti. Jordi Savall, Bojan Zulfikarpasic, Renaud Garcia Fons, Vincent Segal,
Ross Daly, Enver Izmailov, Alim Kasimov, Erkan Ogur, gibi muzisyenlerle
projeler ve konserler yapmaktadir.

ozdeslestirilmesinin ve bu konudaki
algilama yanlishiginin degistirilmesi
hususlarina yonelik ¢calismalar: kendilerine
gorev edinmis durumda.

EGITIM DE VERIYORLAR

Klasik Tirk Kualtar ve Sanat hayatina yapmis
oldugu katki ile 6rnek bir tavir sergileyen
Borsa Istanbul’'un katkilariyla grubun
calismalar: da ayr1 bir boyut kazaniyor.
istanbul Solistleri, yurt ici yurt dis1 pek

cok konser organizasyonunda yer aliyor.
Sadece konser vermekle yetinmeyen grup
tilkemizin hemen her tiniversitesine yaptiklari
ziyaretlerle ve bir sosyal sorumluluk bilinciyle
seminerler verirken; ayrica ilgili fakiltelerde
egitim odakl atolye calismalar1 da diizenliyor.
Sivil Toplum Kuruluslarindan, festivallere;
konserlerden, seminerlere hic durmadan
-miizik temali- kiltiirel calismalar sunan

tam adiyla “Borsa Istanbul Miizik Atolyesi -
Istanbul Solistleri” grubu énimiizdeki yillarda
da yoluna hic hiz kesmeden devam edecek..

DOC. DR. MURAT SALIM TOKAG

One of the most outstanding Ney and Tanbur performers of
today, Associate Prof. Dr. Murat Salim Tokac was born in Kirikkale
in1969. He graduated from the Ondokuz Mayis University
Medical Faculty in 1992 and had his PHD in Microbiology from the
same university. In 1991, he was appointed as the ney and tanbur
artist of Samsun Classic Turkish Music Chorus of the Ministry of
Cultural Affairs. In 2004, He became leader of the same chorus.
He was later appointed to Istanbul State Turkish Music Research
and Application Community founded in 2007. Tokac took partin
various albums and book projects as an art director where he also
contributed by playing saz. Having his articles published in many
magazines, he is currently the General Manager of Fine Artsin
Turkish Republic’s Ministry of Culture and Tourism, and he is also
the Art Director of Istanbul State Turkish Music Research and
Application Community.

GUndmuziin 6nde gelen ney ve tanbdr icracilarindan olan Dr.
Murat Salim Tokac, 1969 yilinda Kirikkale'de dogdu. 1992
yilinda Ondokuz Mayis Universitesi Tip Fakiiltesi'nden mezun
oldu ve ayni fakiiltede Mikrobiyoloji doktorasi yapt1.1991
yilinda Kiltir Bakanhigi Samsun Devlet Klasik Ttirk Mizigi
Korosu'na ney ve tanbur sanatcisi olarak atandi. 2004 yilinda
ayni koronun sefligine getirildi. 2007 yilinda Istanbul'da
kurulmus olan Istanbul Devlet Tiirk Mlizigi Arastirma ve
Uygulama Toplulugu'na atandi. Tokag, bir cok CD ve kitaptan
olusan ¢alismalarin sanat yénetmenligini tistlenmis ve bu
calismalarda sazlariyla icrada bulunmustur. Pek cok dergide
yayimlanmis makaleleri de bulunan Dr. Murat Salim Tokac,
halen T.C. Kaltar ve Turizm Bakanlig1 Gizel Sanatlar Genel
Mudurltga gorevinin yaninda, Istanbul Devlet Tiirk Mizigi
Arastirma ve Uygulama Toplulugu Sanat Y6netmenligi gérevini
yurttmektedir.
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FAHRETTIN YARKIN

He was bornin 1960 in Istanbul. Following his high school education
Fahrettin was admitted to ITU State Conservatory in1979 and graduated
in1983. He succeeded in TRT Istanbul Radio's examin 1981 and became
one of the resident artists of the institution in 1983. He found the chance
to work and perform with the best musicians of the era. Becoming a
mevleviin Galata Dervish Lodge, Yarkin participated to rites realized in
every “Night of Union” in Konya with “Istanbul Whirling Dervish Group”
during 80's and 90's. He took part in various projects as both a state and
aprivate performer inand outside the country. He worked with popular
Turkishartists such as Sezen Aksu, Sertab Erener and Fatih Erkoc on
their live performances and album recordings. He was part of the J. Jonet
and Rova saxophone quartet in Istanbul Jazz Festival. In 1994, he co-
founded YARKIN RITM GROUP with his brother Ferruh Yarkin.

HAKAN GUNGOR

Bornin Ankarain 1973, ganun performer Hakan Giingdr received
his first music education from his father Ali Osman Glingér, who is
anoud performer in Ankara Radio, and received his ganun lessons
from Ozkan Kayhan. He was enrolled in Gazi University Music
Department in 1990. After two years, he quit Gazi University and
transferred to ITU Turkish Music State Conservatory Composition
department in1992. Giingér performed in a number of movies, TV
series and documentaries such as “Istanbul Kanatlarimin Altinda”
and “Mustafa”. He is currently a teaching assistant at Hali¢
University and ganun performer at Istanbul Radio. Glingér also
produces and presents two shows for TRT music channel, namely
“Mizik Deyince” and “Fantastik”. Hakan Gtingor performed as
asoloist in Fazil Say's Istanbul Symphony's first performance in
Germany, Dortmund and in Turkey. He is married and has a child.

1973 yilinda Ankara’'da dogan kanun sanatcisi Hakan Glingor ilk
miizik egitimini Ankara Radyosu'nda ud sanatgisi olan babasi Ali
Osman Gingér'den, ilk kanun derslerini de Ozkan Kayhan'dan
ald. 1990 yilinda Gazi Universitesi Mizik Balimii'nii kazanip iki yil
egitim gérdikten sonra, buradaki egitimini yarim birakarak 1992
yilinda ITU Ttirk Musikisi Devlet Konservatuvari Kompozisyon
Boltimi'ne girdi. Istanbul Kanatlarimin Altinda, Mustafa gibi bir
cok film, dizi ve belgesel miiziklerinde icraci olarak yer aldi. Halen
Halic Universitesi'nde Ogretim Gorevlisi, Istanbul Radyosu'nda
da kanun sanatcisi olarak gorev yapan sanatci, TRT miizik kanali
icin ‘Mtizik Deyince’ ve ‘Fantastik’ adli programlarin yapimcisi,
hazirlayani ve sunucusudur. Hakan Giingér, Fazil Say'in Istanbul
Senfonisi'nin diinyada ilk seslendirilisinde Almanya'da ve
Turkiye'deki BIFO esligindeki ilk seslendirilisinde solist olarak yer
almistir.Evli ve bir cocuk babasidir.

1960 da istanbulda dogdu. Lise egitiminden sonra, 1979 yilindai.T.0.
Devlet Konservatuarina girdi ve 1983 yilinda mezun oldu. 1981 yilinda
T.R.Tlstanbul Radyosu'nun actigi sinavi kazanarak 1983 yilinda kadrolu
sanatci olarak goreve basladi. Devrin en nemli miizisyenleriile calisma
firsatibuldu. llk olarak Istanbul'da Galata Mevlevihanesi'nde Sikke'si
Tekbirlenip Mevlevi olmus 80'live 90’ yillarda her Seb-i aruzda
Konyada Istanbul Mevlevi grubu ile (Nezih Uzel baskanliginda) Ayin

icra etmistir. Gerek devlet gorevlisi olarak gerekse 6zel konserler icin
gittigi yurt ici ve yurt disinda; bircok projeye imza att1.Yurt icinde Sezen
Aksu, Sertap Erener, Fatih Erkog gibi popiler sanatcilarin konser ve CD
lerinde birlikte calisti.Istanbul Caz Festivalinde J. Jonet ve Rova saksafon
dortlus ile konserler yapti. 1994 yilinda kardesi Ferruh Yarkin ile
beraber YARKIN RITM GRUBU'nu kurdu.

OSMAN YURDAL TOKCAN

Bornin Orduin 1966, 0. Yurdal Tokcan graduated from Istanbul
Technical University Turkish Music State Conservatory Liberal
Arts department in 1988. Having his master’s degree in the same
university, he worked as oud teaching assistant between 1989 and
1997.1n1990, he was appointed as oud performer to Istanbul State
Turkish Music Community of the Ministry of Culture and Tourism,
which was art-directed by tanbur master Necdet Yasar. Credited
as one of the outstanding oud players of today by authorities,
Tokcan developed his own technique by combining the traditional
performance of saz with modern melodies. He also used this
technique with fretless guitar. Tokcan has many saz performances
where he unifies the richness of traditional melodies with technical
and polyphonic tones. His music was played in the movie “Last 12
Hours of Jesus” and he also performed in the original soundtrack of
Hollywood movie, “Kingdom of Heaven".

1966 Ordu dogumlu olan 0. Yurdal Tokcan, 1988 yilinda iU Tairk
Musikisi Devlet Konservatuari Temel Bilimler Bélimi'nden mezun
oldu. Ayni tiniversitede master yaparken 89-97 yillari arasinda ud sazi
ogretim gorevlisi olarak calisti. 1990 yilinda, sanat yonetmenligini
Tanburi Necdet Yasar'in yaptig, Kiilttr ve Turizm Bakanligi Istanbul
Devlet Tuirk Miizigi Toplulugu'na UD sanatgisi olarak atandi. Otoriteler
tarafindan giinimiiziin en 6nde gelen ud sanatgilari arasinda yer alan
Tokcan, ud sazinin geleneksel icrasini glinimiiz tinilariyla birlestirerek
kendi 6zgiin teknigini gelistirdi. Bu teknigin yansimalarini Perdesiz
Gitar(Fretless Guitar) tizerinde de uygulayan Tokcan'in, geleneksel
melodi zenginligini teknik ve coksesli tinilarla birlestirdigi bircok saz
eseri de bulunmaktadir. Isa’nin son 12 saati) filminin mizikleri arasina
giren sanatci, Cennetin Kralligi(Kingdom of Heaven) adli Hollywood
filminin miziklerinde de icraci olarak yer almistir.
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MARKETERS
WANT T0 “SEE”
EMOTIONS

Neuroimaging techniques became Norogoriintiilleme teknikleri
indispensable tools for marketing tibbin yani sirada pazarlamacilar
as much as it is for medicine. icin de vazgecilmez olmaya
Making us understand what basladi. Neyi neden
we do and why we do it, these yaptiZimizi anlamaya
imaging techniques get a larger imkan veren goriintiileme
share in companies’ product tekniklerinin sirketlerin iiriin
research studies every year. arastirmalarindaki yeri biiyiiyor.

euroimaging techniques that revolutionized astaliklarin tespit edilmesinde devrimsel degi-

the way diseases are diagnosed are caught in simlere yol acan nérogoriintilleme araclari son

marketing departments’ radar. Techniques yillarda pazarlamacilarin da radarina girdi. MR ve

such as MR and EEG enabled imaging of hu- EEG gibi norogoriintiilleme tekniklerinin kisinin

man feelings and reactions, which added depth duygularini ve tepkilerini gortaintiilenebilir hale
to medical researches since 1990’s. As of 2000’s, these getirmesi 1990lar ve sonrasinda tibbi arastirmalarin
techniques created a brand new expertise area within derinlestirilmesine imkan tanirken, 2000’ler sonrasinda
marketing. Marketing professionals have been trying pazarlamada da yepyeni bir alaninin dogmasina neden
to understand consumers’ feelings for centuries, and oldu. Binlerce yildir miisterinin duygularini anlamaya
now they want to “see” these feelings using neuroimag-  calisan pazarlamacilar artik nérogortntiilleme yoluyla bu
ing technology. duygular1 ‘gérmek’ istiyor.

Being a part of the human kind’s life since its primi- Insanoglunun ilkel donemlerinden beri hayatinin bir
tive times, marketing is evolving with technology and parcasi olan pazarlama, teknoloji ile birlikte kendine yeni
develops new methods for itself. While researchers metotlar yaratiyor. Norogoriintilliime araclari ile bir yan-
monitor changes in the brain via using neuroimag- dan insan beynindeki degisimleri gozlemleyen arastirmaci-
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ing tools, they also measure the potential effect of an
unreleased product or service on consumers by observ-
ing the changes in their heartbeat and body tempera-
ture. Therefore positive feedback plays an important
role in product’s, introduction to market and negative
feedback can prevent millions of dollars’ worth projects
being thrown away or restarted from scratch.

Every year a share of multinational corporations’
multibillion dollar research funds is allocated to these
‘neuromarketing’ studies. For the present the extreme
price of these imaging tools makes the research only
accessible by the largest companies only.

“HIT" PRODUCTS CAN BE DETERMINED IN ADVANCE

One of the largest snack producers of the world, Frito-
Lay observed how customers reacted to Cheetos, the
bestselling chips in the U.S., with a neuromarketing
research in 2008. The findings of the research showed
that even though they stated otherwise customers unin-
tentionally liked the color the chip left on their fingers.
Based on this observation, the company emphasized
“catchiness” in its new advertising campaign.

In another research observing the relation between
neurons, scientists examined the potential of a hit song. A
focus group of young people were made to listen to unre-
leased songs and the results showed that songs prompt-
ing the joy center in the brain have a higher prospect of
becoming “hits”. For instance, ‘Apologize’ of OneRepublic
was a song that received positive feedback from neuro-
imaging tools and accordingly it became a hit with more
than 100 million views on YouTube.

TISNOT ADEQUATE TO ONLY OBSERVE FEELINGS

Though marketing products through neuroimaging
seems miraculous, the whole process is not as easy. Reac-
tions observed through neuroimaging techniques can
produce different results in each country and culture.

lar, bir yandan da kisinin kalp atis hiz1 ve viicut 1sisindaki
degisimleri de 6lcerek tiriin ve hizmetlerin yarattig etkiyi
piyasaya cikarmadan once olcebiliyorlar. Pozitif gozlemler
driiniin piyasaya siiriilmesinde 6nemli rol oynarken, nega-
tif geri dontisler de milyon dolarlik projelerin ¢ope atilma-
sina ya da sifirdan calisiimasina neden olabiliyor. Her yil
cok uluslu sirketlerin misteri davranislarini 6l¢mek icin
harcadig milyarlarca dolarlik biitcelerin bir kismi da bu

‘noro-pazarlama’ arastirmalarina gidiyor. Kullanilan goriin-

tiileme cihazlarinin maliyetleri nedeniyle néro-pazarlama
arastirmalarinin ¢cok pahali olmasi, bu alanda simdilik dev
sirketlerin var olabilmesine imkan taniyor.

'HIT PARGA ONGEDEN TESPIT EDILEBILIYOR

Diinyanin en buyiik cerez iireticilerinden Frito-Lay’'in
2008 yilinda yaptig1 bir noéropazarlama arastirmasinda
ABD'nin en ¢ok satan cipsi olan Cheetos’a miisterilerin
nasu tepki verdigini gozlemlemisti. Arastirmadan ¢ikan
sonuca gore, misteriler cipsin parmaklarina bulasip renk
vermesinden farkina varmasalar da hoslaniyorlardi. Sirket
bu arastirma sonucundan yola cikarak yeni reklam kam-
panyasinda tirtintin ‘bulasicr’ligini 6ne cekti.

Noronlar arasindaki aktiviteyi inceleyen bir diger
arastirmada ise piyasaya yeni ¢ikan bir sarkinin basarili
olup olmayacagi masaya yatiriliyor. Daha 6nce yayin-
lanmamuis parcalar bir grup gence dinletilirken yapilan
gozlemlerde, beynin keyif merkezlerini harekete geciren
sarkilarin ‘hit’ olma ihtimalinin ytiksek oldugu ortaya
cikiyor. Ornegin OneRepublic grubunun nérogoriintii-
leme araclarinda pozitif sonuc veren ‘Apologize’ parcasi,
Youtube’da 100 milyondan fazla tik alarak ¢nemli bir
basari elde etmis durumda.

DUYGULARI GOZLEMLEMEK YETMIVOR

Norogoriuntileme yoluyla pazarlama mucizevi goriinse de,
sanildig1 kadar kolay degil. Norogoriuntilleme ile herhangi
bir tiriine yonelik tepkiler ditnyanin her yerinde, farkh kiil-
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TRADITIONAL MARKETING
IS FINALLY ROOTINGON A
SCIENTIFIC BASE

Thanks to neuroimaging technology, marketing
teams now utilize tangible data to assess consumer
groups. These new techniques’ effects on marketing
can be summarized in 6 items as follows:

1- OUR PRIMITIVE BRAIN GIVES THE FIRST DECISION
Amigdala, the primitive part of human's brain that we share with reptiles,
controls our reactions and emotions. Operating much faster than our
consciousness, this part gets our brain to conclude on prompt decision.
Every decision taken in less than 3 seconds comes from the amigdala
without using the filter of consciousness. Neuroimaging tools help
researchersidentify the first reactions towards a product and marketers
use these findings to put forward the most “distinguishable” parts of a
product (packaging etc.) in marketing campaigns.

2- OUR BRAIN LOVES VISUALS

Human brain reacts to visuals than faster written texts. Approximately 90
percent of the data analyzed by our brains throughout the day sources
fromvisuals. Therefore while texts can be easily forgotten, visuals remain
for alonger time in our brains.

3- SHOWING FACES IS EFFECTIVE

Experts say that itis a part of human'’s natural selection process to look
at their faces to understand if they represent a threat or not. That is the
reason parts of the brain that process emotions and human faces are too
close.

4- COLORS AFFECT EMOTIONS

Colors can have a direct impact on human emotions. Different colors
stimulate different areas in the brain. A recent study shows that our
feelings about a product are 62 to 90 percent based oniits colors. For
example, yellow provokes stress while blue has a tranquilizing effect
and red creates a feeling of urgency. However, experts highlight the
importance of measuring colors’ effect on consumers also after the
purchase of a product.

5- THE NAME ALTERS THE BEHAVIOR

According to a study in Cornell University, serving the same food in
different names alters eating habits. As a part of the study, a portion of
pastais marked “double” in a menu, while the same portion is marked as
“regular” in another menu. The results showed that different names in the
menu cause different feelings in consumers and this has a direct impact
on decision making and consumption.

6- WE WANT TO BELONG

We instinctively are destitute for the sense of belonging. When people are
free in the decision making process, they secretly follow other people’s
choices. That's why marketing experts tend to create a sense of belonging
to advertise their products.

Therefore it will not be that easy to realize a market-
ing success if the data are not interpreted correctly. For
example, while happiness is expressed via peaceful and
quiet behaviors in Eastern culture, Western community
can express their happiness in festal and exaggerated
manners. Even though those two separate moods pro-
duce totally different MR results, they mean the same in
terms of the reaction they cause.

Pazarlamacilar miisterilerini anlamak icin

artik somut verilerle yola cikiliyor. Bu kapsamda
norogoriintiilme yontemleri pazarlamaya

6 temel noktada isik tutuyor:

insan beyninin stirtingenlerle ortak noktast olan amigdala isimli ilkel
bolge, tepkilerimizi ve duygularimizi kontrol ediyor. Bilince oranla cok
daha hizli calisan bu bolge, tizerinde diistinecek zamanimizin olmadigi
kararlarin alinmasini sagliyor. 3 saniye ya da daha altinda bir siirede
alinan tiim kararlar biling siizgecine ugramadan amigdaladan gelirken,
norogorinttleme araclari ile kisilerin driinlere karsi gelistirdikleri ilk tepki
gozlemlenebiliyor. Bu sonugtan yola ¢ikan pazarlamacilar, triintn ilk
bakista fark edilen yonlerini (ambalaj vs.) 6ne cikarmak icin calisiyorlar.

insan beyni yazili metinlere oranla gérsel uyaranlara cok daha hizli tepki
veriyor. Gunicinde beynin analiz ettigi verinin ortalama yiizde 90’1 gorsel
kaynakli. Bu nedenle yazili metinler unutulurken gorseller zihnimizde
kolayca yer edinebiliyor.

Uzmanlar dogal secilim sirecinde karsisindakinin tehdit olup olmadigini
anlamanin 6nemli bir ayiran oldugunu, bu nedenle beyinde duygulari
isleyen bolge ile insan ytizlerini isleyen bélgenin birbirine yakin oldugunu
bildiriyorlar. Buradan yola cikarak da tanitim faaliyetlerinde gercek
kisilerin kullanilmasini tavsiye ediyorlar.

Renkler insan duygularini etkileyebiliyor. Farkli renkler beynin farkli
noktalarini harekete geciriyor. Hatta bir arastirmaya gére triin
hakkindaki hislerimiz ytizde 62 ila 90 arasinda renklere dayaniyor.
Sarirenk gerginlige neden olurken, mavi sakinlestirici etkiye sahip,
kirmiziise aciliyet hissini besliyor. Ancak uzmanlar rengin yalnizca
trtin secerken uyandirdigl duygularin degil, secimden sonraki yarattigi
hissiyatin da 6lctilmesi gerektigini bildiriyorlar.

Cornell Universitesi'nde yapilan bir arastirmaya gére ayni yemege
farkliisimler vermek yemek aliskanligini etkiliyor. Ayni makarnaya

bir mentide duble boy yazilirken digerinde normal boy yaziliyor.

Uriine verilen ismin musterinin beyninde farkl hissiyata neden oldugu
goruntalenirken, bu durumun karar alma ve tiiketim stirecinde de etkili
oldugu kaydediliyor.

icgtidtisel olarak aidiyet hissine muhtaciz. Kabul gordugiinti diistinen insan
karar verme siirecinde 6zgtir birakildiginda digerlerinin secimlerini taklit
etme yoluna gidiyor. Bu nedenle pazarlamacilar aidiyet hissini harekete
geciren davranis tespit ederek satis siirecinde 6ne gecmek istiyorlar.

tiirler arasinda farkh sonuclar dogurabiliyor. Bu nedenle
elde edilen veriler dogru yorumlanmadikca pazarlama
basarini yakalamak kolay degil. Dogu kiltiriinde mutlu-
luk huzur ve siitkunet hissi olarak disa vururken Bat1 kiiltii-
riinde sevingli ve abartili davranislarla ifade edilebiliyor.
Bu iki ruh hali birbirinden tamamen farkli MR sonuclar1
ortaya koysa da aslinda yarattig1 etki bakimindan ayni
anlama geliyor.
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Discover
the potential

Borsa istanbul continues to cooperate with global giants, taking determined steps to
become a global actor in the exehange business.

Borsa istanbul signed strategic partnership agreements that will allow to have a say in
the regional capital markets; the first one with Nasdaq OMX, and the second one with
the European Bank for Reconstruction and Development (EBRD). Turkey is a founding
member of EBRD and currently sits on its management. Through new partnerships and
cooperations, Borsa istanbul strengthens its place in the global arena every day.

Borsa istanbul’s share in foreign capital markets institutions:

* Baku Stock Exchange 4.76%

* Montenegro Stock Exchange 24.39%

» Kyrgyz Stock Exchange 24.51%

* Sarajevo Stock Exchange 16.50%

* LCH.Clearnet (British clearing institution) 2.04%

BORSA facebook.com/borsaistanbulEN ﬂ linkedin.com/company/borsaistanbul m
iISTANBUL twitter.com/borsaistanbulEN B +90 212 298 21 00




