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CHAIRMAN’S MESSAGE

The global economy went through a difficult period in
2008. Demand contracted in most developed countries,
economic development slowed significantly and
unemployment rose. Inevitably, the adverse consequences
of the global financial crisis impacted the Istanbul Stock
Exchange (ISE), and a significant drop in the traded values
of our markets was recorded. Nevertheless, the ISE
continued to appeal to international portfolio investors in
2008 and thereby maintained its competitive position.

During 2008, we made important new arrangements in
the ISE markets. The trading hours of the Stock Market
were re-arranged, the order transmission capacity of our
members was increased, and our members were given
the opportunity to access the ISE markets on a wide area
basis from alternative points. Additionally, the “Capital
Markets Board – Istanbul Stock Exchange Joint Surveillance
Project” was completed, as a result of which, a real-time
warning and analysis structure capable of evaluating the
relations between cash and derivatives markets was
integrated into the surveillance system.

Substantial work was carried out to open new markets
and to offer new products to investors. We completed the
preparations for the Growing Companies Market for small
cap companies and the Warrants Market. We are in the
last phase of our efforts to re-open the Derivatives Market
and to allow single stock futures trading on the ISE.
We are currently working on this issue with the Capital
Markets Board.

In order to encourage public offerings, we paid visits to
cities where there is rapid industrial development and
signed a protocol with the Union of Chambers and
Commodity Exchanges of Turkey to attract companies to
the Istanbul Stock Exchange. As a further step in these
efforts, we have started the calculation of city indices for
those cities with more than five companies traded on the
ISE.

For the ISE, 2008 was a busy and fruitful year in terms of
international activities. Beside our activities as regards to
the Federation of Euro-Asian Stock Exchanges (FEAS), we
took a significant step towards establishing efficient
cooperation among the capital markets of the OIC
member countries within the framework of the mandate
given by COMCEC (the Standing Committee for Economic
and Commercial Cooperation of the Organization of the
Islamic Conference). We hosted the second meeting of
the Organization of the Islamic Conference (OIC) Member
States’ Stock Exchanges Forum in Istanbul, where post-
trade institutions were also included in the Forum as
members and a road map was established. Furthermore,
together with the Athens Stock Exchange we have started
the work to launch a joint index, which we are planning
to complete in 2009.

Among our priority targets for 2009 are: offering new
markets and financial products to investors, technological
upgrades, redesigning of our stock trading floors and
completion of the Disclosure Platform for the electronic
posting of company disclosures.

On the global level, we intend to establish a company
which will serve all the securities and commodity exchanges
operating in the Turkish capital markets, enabling them to
operate on a common trading platform under an
operationally integrated structure. This structure will
consolidate the liquidity of the markets, and as a
consequence, increase the international competitiveness
of the Turkish capital markets. Towards this mission, our
main objective is to ensure the access of international
portfolio investors to our capital markets and at the same
time ensure the access of domestic investors to the
international markets in a secure environment.

Hüseyin ERKAN
Chairman & CEO
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From left to right:
Didem Gordon, Mehmet Osmano¤lu, Sudi Aydemir, Hüseyin Erkan, Yusuf Serbest, Berra K›l›ç Ph.D., Hakan Turunç



5

EXECUTIVE COUNCIL
Hüseyin ERKAN / Chairman & CEO

Born in Konya in 1958, Mr. Hüseyin ERKAN graduated
from New York University Stern  School of Business with a
BS degree in Economics in 1981, and an MBA in the fields
of International Business and Finance in 1984. Mr. ERKAN
joined the ISE in 1994, and worked as director of various
departments of the ISE. He was promoted to Executive
Vice Chairman in 1996, and until his departure from the
ISE in 2006, he led important visionary projects. Mr. ERKAN
initiated the foundation and coordinated the Federation
of Euro-Asian Stock Exchanges (FEAS) while he also
undertook the coordination of the ISE-OECD joint project
on strengthening small and medium-sized enterprises
through capital markets. Mr. ERKAN was appointed as
the ISE Chairman & CEO in November 2007. Mr. ERKAN
is also the President of the Federation of Euro-Asian Stock
Exchanges (FEAS), Board Member and Working
Committee Chairman of the World Federation of
Exchanges (WFE).

Yusuf SERBEST / Deputy Chairman, Executive Council

Mr. Yusuf SERBEST was born in Düzce in 1968. He
graduated from Istanbul University Faculty of Business
Administration and has been Deputy Chairman of the
ISE Executive Council since 2005.

Sudi AYDEM‹R / Member

Born in Samsun in 1960, Mr. Sudi AYDEM‹R earned his BS
degree from Istanbul University Faculty of Business
Administration, and MS degree from Y›ld›z Technical
University Faculty of Business Management. Mr. AYDEM‹R
has been member of the ISE Executive Council since
2007.

Berra KILIÇ Ph.D.  / Member

Berra KILIÇ Ph.D. was born in Istanbul in 1962. She
graduated from Marmara University Faculty of Economics
and Administrative Sciences, Department of Business
Administration. She earned her MS and pH. D. degrees
at Ankara University Faculty of Political Sciences,
Department of Business Administration. She has been
member of the ISE Executive Council since 2007.

Mehmet OSMANO⁄LU / Member

Born in Hereke in 1963, Mr. Mehmet OSMANO⁄LU
graduated from Istanbul University Faculty of Business
Administration and has been member of the ISE Executive
Council since 2007.

AUDIT COMMITTEE
Didem GORDON / Member

Ms. Didem GORDON was born in Istanbul in 1965. She
graduated from Bo¤aziçi University Faculty of Business
Administration. She earned her MS degree on finance
from  San Diego State University. Ms. GORDON became
member of the ISE Audit Committee in 2008.

Hakan TURUNÇ / Member

Born in Ankara, in 1966, Mr. Hakan TURUNÇ graduated
from the Middle East Technical University, Department
of Electrical and Electronics Engineering in 1988. He
earned his MS degree from Bilkent University on business
management in 1990. He has been member of the ISE
Audit Committee since 2003.
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TOP MANAGEMENT

Hüseyin ERKAN / Chairman & CEO

Ar›l SEREN / Senior Vice Chairman

Mr. Ar›l SEREN was born in Isparta in 1942. He graduated
from the Middle East Technical University, Department of
Economics and earned his MS degree on economics from
the University of Chicago. He was appointed as the first
Secretary General of the ISE in 1989. Mr. SEREN has been
Senior Vice Chairman of the ISE since 1991. Mr. SEREN has
also been the Secretary General of the Federation of
Euro-Asian Stock Exchanges (FEAS) since 1995.

Emin Ali GÜNDEZ / Executive Vice Chairman

Born in Istanbul in 1958, Mr. Emin Ali GÜNDEZ graduated
from Ankara University Faculty of Political Sciences,
Department of Economics. Mr. Gündez joined the ISE in
1990 and has been Executive Vice Chairman since 1994.

Esin AKBULUT Ph.D.  / Executive Vice Chairman

Esin AKBULUT Ph.D. was born in Ankara, in 1957. She
graduated from Ankara University Faculty of Political
Sciences, Department of Economics and Finance and
completed her MS on mathematical economics at the
University of East Anglia, England, and her Ph. D. on
economics at Ankara University Faculty of Political Sciences.
She joined the ISE in 1993 and has been Executive Vice
Chairman since 1994.

Cavit SAVCI / Executive Vice Chairman

Mr. Cavit SAVCI graduated from Istanbul Technical
University, Department of Mechanical Engineering. He
joined the ISE in 1994 and has been Executive Vice
Chairman since 1997.

‹brahim KURBAN / Executive Vice Chairman

Born in Denizli in 1959, Mr. Ibrahim KURBAN graduated
from the Middle East Technical University, Faculty of
Economic and Administrative Sciences. He joined the ISE
in 1999 and was promoted to Executive Vice Chairman
in 2008.

Ayd›n SEYMAN Ph.D. / Executive Vice Chairman

Ayd›n SEYMAN Ph.D. was born in Oltu, in 1968. He
graduated from Istanbul Technical University Faculty of
Management, Department of Industrial Engineering. He
earned his MS and ph. D. degrees from Istanbul University
Faculty of Economics in 1996, and 2004, respectively. He
joined the ISE in 1990, and was promoted to Executive
Vice Chairman in 2008.

Selma Uras ODABAfiI / Acting Head of Inspection and
Surveillance Board

Born in Malatya, in 1968, Ms. Selma Uras ODABAfiI graduated
from Istanbul University Faculty of Political Sciences,
Department of Public Administration. She is studying on a
doctorate program on business finance at Istanbul University,
Faculty of Economics. She was promoted to Acting Head
of Inspection and Surveillance Board in 2008.

Tangül DURAKBAfiA / Chief Legal Adviser

Ms. Tangül DURAKBAfiA was born in Afyon in 1945. She
graduated from Istanbul University Faculty of Law. She
joined the ISE as Chief Legal Adviser in 1994.

Canan Güven OKAN / Information Systems Center General
Director

Born in Diyarbak›r in 1957, Ms. Canan Güven OKAN earned
her BS degree on Computer Science Engineering from
Kingston University in 1979 and her MS degree from London
School of Economics & Political Science, Operational
Research in 1981. She joined the ISE in 1996 and has been
Information Systems Center General Director since 1997.
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From left to right: Cavit Savc›,  Selma Uras  Odabafl›, Esin Akbulut Ph.D.,  Ayd›n Seyman Ph.D.,
Emin Ali Gündez, Hüseyin Erkan, Tangül Durakbafla, ‹brahim Kurban, Canan Güven Okan, Ar›l Seren
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From left to right: Hayati Öztornacı, Bedii Ensari, O. Sencer Tanr›verdi

From left to right: Yasemin Öney Cankurtaran,
Hakan Demirbilek, Ayfle Elçi Terzi

ARBITRATION COMMITTEE
Yasemin Öney CANKURTARAN / Chairman

Born in Ankara in 1970, Ms. Yasemin Öney CANKURTARAN graduated
from �Ankara University, Faculty of Political Sciences, Department of
Business Administration. Ms. CANKURTARAN has been the Chairman of
the ISE Arbitration Committee since 2004.

Ayfle Elçi TERZ‹ / Member

Ms. Ayfle Elçi TERZ‹ was born in Antakya in 1968. She graduated from
Istanbul University Faculty of Law. Ms. TERZ‹ has been member of the ISE
Arbitration Committee since 2004.

Hakan DEM‹RB‹LEK / Member

Born in Ankara, in 1972, Hakan DEM‹RB‹LEK graduated from Anadolu
University Faculty of Economics and Administrative Sciences, Department
of Business Administration. Mr. DEM‹RB‹LEK has been member of the ISE
Arbitration Committee since 2006.

DISCIPLINARY COMMITTEE
Bedii ENSAR‹ / Chairman

Mr. Bedii ENSAR‹ was born in Mardin 1935. He graduated from Ankara University
Faculty of Law. Mr. ENSAR‹ has been the Chairman of the ISE Disciplinary
Committee since 1993.

Hayati ÖZTURNACI / Member

Born in Adana in 1962, Mr. Hayati ÖZTORNACI graduated from Gazi University
Faculty of Economics and Administrative Sciences. Mr. ÖZTORNACI has been
member of the ISE Disciplinary Committee since 2006.

O. Sencer TANRIVERD‹ / Member

Mr. O. Sencer TANRIVERD‹ was born in Istanbul in 1964. He graduated from
Istanbul University Faculty of Economics. Mr. TANRIVERD‹ was elected member
of the ISE Disciplinary Committee in 2008.
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GROWTH

In 2008, Gross National Product (GNP) grew by 1.1 per cent
on YTL basis on fixed prices. The GNP growth rate was realized
at 7.3 per cent in the first quarter of 2008, while it stood at 2.8
per cent, and 1.2 per cent respectively, in the second and
third quarters of the year. The GNP receded by 6.2 per cent
in the last quarter of 2008.

BALANCE OF PAYMENTS

Exports increased by 19.9 per cent to US$ 137.1 billion and
imports increased by 20 per cent to US$ 187.7 billion in 2008
compared to the previous year.  The current account deficit,
which stood at US$ 38.2 billion as of end-2007, was realized
at US$ 41.1 billion in 2008. Due to the narrowing in the global
demand, the current account deficit started to decrease in
the second half of the year and fell to US$ 3 billion in December
2008 from its level of US$ 5.2 billion in December 2007.

The Capital and Financial Account item in the Balance of
Payments was realized at US$ 36.5 billion in 2008, while there
was an outflow of US$ 4.8 billion in the portfolio investments
account. The gross foreign currency reserves of the Central
Bank of Turkey stood at US$ 70.1 billon as of year-end.

MONEY SUPPLY AND INFLATION

The annual inflation rates in 2008 were realized at 10.1 per
cent and 8.1 per cent in, respectively, Consumer Price Index
(CPI) and Producer Price Index (PPI), compared to the rates
of 8.4 per cent and 5.9 per cent in 2007. M1, defined as
currency in circulation and demand deposits (YTL and foreign
currency), increased by 9 per cent to US$ 57.7 billion as of
end-2008. M2, on the other hand, comprising of time deposits
(YTL and foreign currency), reached US$ 281.9 billion by an
increase of 26 per cent. Total New Turkish Lira bank deposits
at year-end 2008 stood at YTL 268.9 billion, whereas the
domestic loans extended by commercial banks totaled
YTL 267.7 billion with an increase of 25 per cent.

PUBLIC FINANCE

In 2008, total revenue increased by 10.2 per cent to YTL 208.9
billion while expenditures increased by 11 per cent to
YTL 225.9 billion, compared to the previous year. In the same
period, tax revenues increased by 10 per cent and reached
YTL 168.1 billion. Domestic debt, which was YTL 255.3 billion
at end-year 2007, amounted to YTL 274.8 billion as of 2008.
The domestic debt comprised 95 per cent government bonds
(equal to YTL 260.8 billion), and 5 per cent Treasury bills (equal
to YTL 14 billion). External debt, on the other hand, registered
an increase of 11.1 per cent to reach US$  276,8 billion as of
end-2008, compared to its level of US$ 249 billion in 2007.

PRIVATIZATION

Privatization proceeds totaled US$ 4.2 billion in 2007, while it
increased by 47.8 per cent to US$ 6.3 billion in 2008.
Privatizations in 2008 consisted of premises/asset sales (35.8
per cent); block sales (32.4 per cent); public offerings (30.3
per cent); and paid transfers (1.4 per cent).

CAPITAL MARKETS

In 2008, the Capital Markets Board (CMB) registered security
issues amounting to YTL 27.3 billion; of which YTL 11.7 billion
were stocks, YTL 2.4 billion were participation certificates of
mutual funds, YTL 12.6 billion were pension funds, YTL 50 million
were commercial papers, and YTL 200 million were private
sector bond issues. The total nominal value of outstanding
securities in 2008 amounted to YTL 338.8 billion. Private sector
securities accounted for 19 per cent and the public sector
for 81 per cent, of the total outstanding securities. The
breakdown of these securities is as follows; government bonds
(77 per cent), stocks (18.7 per cent), and Treasury bills (4 per
cent). The private sector had recourse to mainly stocks and
the public sector, to government bonds, for financing.

As of end-2008, the total value of mutual funds reached
YTL 24 billion, consisting of YTL 596.2 million of “A-type” and
YTL 23.4 million of “B-type” funds. The breakdown of the
portfolios is as follows: A-type mutual funds’ portfolios consisted
of 58.3 per cent stocks; 28.2 per cent government bonds and
Treasury bills, and 13.2 per cent reverse repo transactions
while B-type mutual funds’ portfolios consisted of 50.3 per
cent reverse repo transactions, and 44.13 per cent government
bonds and Treasury bills. The total market value of the mutual
funds and real estate investment trusts was equal to YTL 4.5
billion as of end-year 2008. During 2008, two companies
offered their stocks to  public and started trading on the ISE,
raising YTL 1.9 billion through these public offerings. An
Exchange Traded Fund (ETF) also started trading on the ISE
Funds Market. With this addition, the number of ETF’s trading
on the ISE reached 9.
Source: ISE, CMB, CBT, Undersecretariat of Treasury, Turkish Statistics Institute,
Privatization Administration

TURKISH ECONOMY AND CAPITAL MARKETS IN 2008

Associate Professor Hüseyin Çelik, Minister of National Education; H.E. R. Tayyip
Erdo¤an, Prime Minister; Mr. Hüseyin Erkan, ISE Chairman & CEO; Prof. Naz›m Ekren,
Deputy Prime Minister and State Minister, visiting the ISE Trading Floor

Private Sector Securities
Stocks
Bonds
Commercial Papers
Asset-Backed Securities
Bank Bills /Bank Guaranteed Bills
Profit/Loss Sharing Certificates
Real Estate Certificates
Public Sector Securities
Government Bonds
Treasury Bills
Revenue Sharing Certificates
F/X Denominated Securities
Privatization Bonds
Total

2007

52.225,3
51.685,04

270,21
270

0
0
0
0

255.310,0
249.176

6.134
0
0
0

307.535,25

%

17,0
16,8
0,1
0,1

0
0
0
0

83,0
81
2
0
0
0

100

2008

63.989,8
63.259,6

370,2
320

0
0
0
0

274.827,3
260.849,0
13.978,3

0
0
0

338.817,1

%

18,9
18,7
0,1
0,1

0
0
0
0

81,1
77,0
4,1

0
0
0

100

Outstanding Securities (Million YTL)

Source: Capital Markets Board (CMB)
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ISE MARKETS

STOCK MARKET

Market Data

The daily average traded value of the Stock Market decreased
by 13.91 per cent to YTL 1.32 billion in 2008, from its level of
YTL 1.54 billion in 2007. By the same token, the daily average
number of contracts, which stood at 192,000 in 2007, fell to
183,000 and the daily average number of shares traded
registered a slight decrease from its level of 464 million in 2007
to 457 million in 2008.

The total traded value in the ISE Stock Market amounted to
YTL 332 billion (US$ 261 billion) in 2008 whereas that this figure
was YTL 387 billion (US$ 300 billion) in 2008. The ISE Indices
were influenced by the domestic economic developments
as well as the global economic and financial crises.
The ISE National-100 Index reached its peak of 54,708 on
January 2nd, 2008 while it plunged to 26,864 by 51.63 per
cent on the last trading day of 2008 compared to end-2007.
During this period, the decrease in the ISE National-100 Index
was equal to 63.17 per cent on US$ basis, and the Index
closed the year at a level of 1,027. The market capitalization
of the companies traded on the ISE fell to YTL 182 billion (US$
120 billion) at end-2008 from its level of YTL 336 billion (US$ 290
billion) as of the end of 2007.

The share of the orders sent to the ISE trading system via the
Express Application Programming Interface (ExAPI), which
provides direct connection between the members and the
ISE stock trading system, rose to 95 per cent in 2008, from 91
per cent in 2007. As of end-2008, 104 brokerage houses were
authorized to trade on the ISE Stock Market.

Major Developments in the Markets

The stocks of two companies started to trade on the ISE in
2008. As of end-year 2008, the participation certificates of 9
Exchange Traded Funds (ETF) and the stocks of 317 companies
were traded on the ISE Stock Market. Of these companies,
284 were traded on the National Market, 18 on the Second
National Market, 3 on the New Economy Market, and 12 on
the Watch List Companies Market.

Exchange Traded Funds (ETF) developed fast in 2008, just like
they did in 2007. The total traded value of ETF’s, which stood
at YTL 7.01 billion in 2007 increased to YTL 9.09 billion while the
number of ETF’s increased from 8 to 9 in 2008.

Major Developments in 2008

The global economy was adversely affected by the financial
market fluctuations, triggered by the sub-prime credit crunch
in the USA and fast spread to all economic fields. Thanks to
the fact that the Turkish economy was relatively well prepared
for such shocks, the adverse effects remained limited
compared to those experienced by other developing
countries. In spite of the crisis, the ISE continued to appeal to
international portfolio investors, whose share in the free-floating
shares on the ISE fell marginally from 72 per cent in 2007 to
67 per cent in 2008.

Licensing of the ISE Indices

As resolved by the ISE Executive Council on January 17th,
2008, the use of the ISE Indices in financial products became
subject to “ISE Indices Licensing Contract” between the ISE
and the related company, as of February 1st, 2008. During
2008, thirty-three contracts were signed with eighteen
companies.

New Arrangements

•Trading Hours: As resolved by the ISE Executive Council, the
Stock Market trading hours were rearranged, and starting
from October 13th, 2008, the end of the first session was
extended from 12:00 to 12:30.

•Terminal Allocation: Brokerage houses send their orders to
the ISE Stock Market Trading System either through ExAPI or
by their brokers via the trading terminals located in the Stock
Trading Floor (trading floor terminals) or via the wide area
network trading terminals. As a consequence of the
technological development, currently, 95 per cent of the
orders are sent to the system through ExAPI, reducing the rate
of orders sent through the trading terminals to 5 per cent. As
a result of the expansion of the trading system capacity, the
ExAPI order transmission rate increased from 1 order/second
to 3 orders/second. As each brokerage house has two ExAPI
terminals, the total order transmission capacity of each
brokerage house increased to 6 orders/second. Following this
capacity enhancement, each brokerage house was
allocated two ExAPI terminals, two trading floor terminals,
and one wide area network trading terminal. Members may
also obtain extra trading terminals against a certain fee. This
arrangement shall be applicable starting from 2009, allowing
members to benefit from higher order transmission capacity
at lower costs. On the other hand, in line with the increased
use of ExAPI, the share of order transmission through floppy
disc fell to below 1 per cent, and was consequently abolished.

• Alternative Wide Area Network Access Point: As a precaution
against risks of business continuity, including the simultaneous
failure of the networks through which the ISE members access
the ISE markets (TTNet and Turpak) or failure of the wide area
connection, The ISE has arranged for its members to access
the ISE markets from alternative points (secondary and/or
substitute) on a wide area network.

THE ISE NATIONAL-100 INDEX (YTL)

MORGAN STANLEY CAPITAL INTERNATIONAL DEVELOPING / DEVELOPED
INDICES VERSUS ISE NATIONAL-100 INDEX

MSCI Developing MSCI Developt The ISE National-100 index
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Work in Progress

• System Capacity Extension and Update: The ISE is planning
to make new investments to extend the capacity of the
trading system and continuously develop the technical
infrastructure. Thereby, the ISE aims to ensure business continuity
through fast and high capacity technology.

• Warrants Market: A warrant is a capital markets instrument,
which entitles its holder to buy or sell a stock at a pre determined
fixed price. The ISE started to work jointly with the Capital
Markets Board and the related institutions on warrant trading.

• Market Re-Structuring: Within the framework of market
re-structuring, the ISE is working on trading methods such as
“market making” and “single price”.

• Redesigning of Trading Floors: The ISE is planning to redesign
and to reinforce the stock trading floors against a possible
earthquake, and the planning stage is about to be completed.
Construction will start in 2009.

BONDS AND BILLS MARKET

Market Data

In spite of the negative effects of the global financial crisis of
2008, the Bonds and Bills Market continued to develop. The
total annual traded value increased from its level of YTL 2.94
trillion  (US$ 2.27 trillion) in 2007 to YTL 3.24 trillion (US$ 2.51
trillion) in 2008, while the daily average traded value amounted
to YTL 12.89 billion (US$ 10.01 billion).

Of the total traded value, 90.70 per cent was realized on the
Repo/Reverse Repo Market and 9.30 per cent on the Outright
Purchases and Sales Market.

The total traded value increased by 10.62 per cent to
US$ 2.51 trillion on a US$ basis compared to the previous year.
During the same period, the traded value on the Outright
Purchases and Sales Market decreased by 14.63 per cent to
US$ 239.37 billion, while the traded value on the Repo/Reverse
Repo Market increased by 14.09 per cent to US$ 2.27 trillion.
The daily average traded value of the Bonds and Bills Market,
which stood at US$ 9.02 billion in 2007, increased to US$ 10.01
billion in 2008.

As of end-2008, there were 131 members authorized to trade
on the Bonds and Bills Market, of which 90 were brokerage
houses, and 41 were banks. Off-exchange trading in 2008
decreased by 6.27 per cent to YTL 680.36 billion compared

to the previous year. Of the total traded value for 2008, 17.37
per cent was realized off-exchange and 82.63 per cent was
realized on the ISE Bonds and Bills Market.

New Arrangements

•In the Automated Trading System (ATS) order entry screens,
two-year maturity floating rate government bonds with a pre-
determined coupon interest rate; two-year fixed rate coupon
bonds; and fixed rate, foreign currency denominated bonds
are traded on the basis of “clean price”, which excludes the
interest that has accrued since issue and the interest that has
accrued over the contract price.

•A checking system was added in the Automated Trading
System (ATS) in order to prevent erroneous price/yield and
rate entry. ATS users were provided the opportunity to use
the other ATS functions, including order cancellation, while
the order entry screen remains open.

• Consumer Price Index (CPI) Indexed Government Bonds
started to be traded on the Bonds and Bills Market on the
basis of “clean price”, excluding inflation, as required by the
Turkish Undersecretariat of Treasury.

• As a precaution against risks of business continuity, including
the simultaneous failure of the networks through which the
members access the ISE markets (TTNet and Turpak) or failure
of the wide area connection, the ISE has arranged for its
members to access the ISE markets from alternative points
(secondary and/or substitute) on a wide area network.

Prospects for the Year 2009

• The ISE is planning to open a Wholesale Market in ISE, which
will allow the debt instruments to be offered to -public within
the framework of the Capital Markets Board’s Communique
Regarding the Registration of Debt Instruments with the Board,
to be sold wholesale and directly to persons residing abroad,
and to pre-determined persons residing in Turkey. The ISE is
expecting the CMB to put in force the “Communique
Regarding the Registration of Debt Instruments with the Board”
to open this market.

• The ISE is planning to include more detail in the Bonds and
Bills Market Outright Purchases and Sales Market and
Repo/Reverse Repo Market Daily Bulletins as well as the daily
Government Debt Securities tables, in line with the market
participants’ requirements, for the purpose of enhancing
transparency and public access to information. Consequently,
such bulletins and tables (Government Debt Securities Price
and Performance Indices Tables) shall include the
denomination currency, day count to coupon, closing price,
previous trading date, previous weighted average price,
previous closing price, opening simple yield, lowest simple
yield, highest simple yield, closing simple yield, closing
compound yield, closing price per cent change, weighted
average price per cent change, closing compound yield per
cent change, accumulated nominal trading amount,
accumulated traded value, opening rate, closing rate, closing
rate per cent change, weighted average price per cent
change, change and per cent change information.

• The ISE is planning to launch the API application, which will
allow its members to send their orders directly to the Bonds
and Bills Market ATS.

Outright Purchaces and Sales Market Repo-Reverse Repo Market

BONDS AND BILLS MARKET OUTRIGHT PURCHASES AND SALES MARKET AND
REPO/REVERSE REPO MARKET TOTAL TRADED VALUE (YTL million)

ISE STOCK MARKET TOTAL
TRADED VALUE (YTL million)
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FOREIGN SECURITIES MARKET

Turkish Eurobonds, international borrowing instruments
issued by the Turkish Undersecretariat of Treasury, are
traded on the International Bond Market (IBM) established
within the ISE Foreign Securities Market.

In 2008, Turkish Treasury issued new Eurobonds with nominal
value totaling US$ 2.5 billion and made an additional issue
of US$ 1.5 billion. The said bonds were listed on the ISE and
started to trade on the Foreign Securities Market
International Bond Market. As of end-2008, 24 Eurobonds
issued by the Turkish Treasury were traded on the
International Bond Market. The nominal value of 16
Eurobonds denominated in US Dollars totals US$ 27.04
billion while the nominal value of 8 Eurobonds denominated
in Euro totals Euro 7.9 billion.

For harmonization with the international practices, orders
and transactions started on May 5th, 2008, to be based
on “clean price”, which excludes the accrued interest.
The system was adjusted to calculate the number of days
for use in calculating the accrued coupon interest.
Work has been carried out towards staying abreast of the
new trends in foreign securities in order to make proposals
to ISE management in line with these trends as well as
researching on trading methods to develop trading rules
with a view to increasing the liquidity and enhance price
formation efficiency.

Euro

US$

15,570.000

35,880.000

15,719,600.35

38,466,767.37

69

119

Eurobond Transactions on the International Bond Market in 2008

Nominal Amount
of Transaction

Traded

Value

Number of

ContractsTotal (*)

(*) Includes single party transactions.
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RISK MANAGEMENT

During 2008, within the framework of risk management
activities;

• The ISE reviewed the margining systems of ISE Markets in
reference to the generally accepted risk management
principles and worked in order to provide a more systematic,
more updated and faster calculation of collateral, especially
for the ISE Stock Market.

• The ISE is working on the first phase of the “ISE Work Process
Project” which will cover all of the activities carried out within
the framework of the ISE risk management.

• The ISE Risk Management Department staff took part in the
project groups.

• Reports on the economy, capital markets, and risk
management were prepared as instructed by the ISE
Chairman’s Office as well as other institutions, while
contributions were made to joint efforts on reporting.

INSPECTION, SUPERVISION AND SURVEILLANCE
ACTIVITIES

Market Surveillance

In order to ensure the trading of securities in a reliable and
stable environment, and to prevent any actions that might
hinder the transparent, orderly and fair functioning of the
markets, the ISE monitored and reported the unusual price
movements and trading volumes in the securities markets,
particularly the ISE Stock Market, through the electronical
surveillance system. The issues potentially in conflict with the
capital markets legislation, detected as a result of the
examinations carried out on the ISE and the members’ records
were reported to the Capital Markets Board for further
investigation, while events in conflict with the ISE legislation
were reported to the relevant departments and committees
of the ISE.

Within the framework of the activities aimed at increasing the
efficiency of the Turkish capital markets, the surveillance
system software, designed as a comprehensive structure in
line with the requirements of the ISE and the CMB, and based
on the surveil lance of the ISE Stock Market, was
completed.Additionally, the ISE built and integrated the
surveillance system for the  “Derivatives Market” and the
“Warrants Market”aimed to be launched, which will generate
real time alerts in the event of unusual price movements and
trading volumes in the said markets and the possible interaction
between the markets, and which will monitor, analyse and
report the markets and the interaction among them, from a
single platform.

Auditing and Monitoring Activities

Short-term audits of members were carried out in response
to extraordinary market activities and/or investor complaints,
in order to ensure that the members’ activities are in line with
the current legislation and that they are financially sound.
Violations of the ISE regulations and the capital markets
legislation, detected as a result of these audits, were reported
to the relevant departments, committees, and/or the Capital
Markets Board of Turkey.

Investor Inquiries

In addition to the auditing, supervision and surveillance
activities, inspections were carried out in line with the ISE
legislation upon the investors’ complaints about the ISE
members and the companies traded on the ISE.

DISPUTES AND JUDICIAL ACTIONS

Disputes, to which the ISE was a party, referred to the Judicial
and Administrative Courts and Arbitration Councils, totaled
1,066 court cases and 90 execution cases during 2008. 402
files, including bankruptcy settlements, execution applications
and so forth, in addition to 33 applications filed with the ISE
either through petition or in line with the Turkish Law on the
Right to Information, were processed.

Disputes Arising From Market Transactions

The Legal Affairs Department carried out the reporting of the
Arbitration Committee, which is engaged in administrative
examinations to form the basis of the ISE Executive Council’s
resolutions concerning the disputes between the ISE member
brokerage houses and their clients, arising from securities
transactions. During 2008, 25 files were processed.

Disciplinary Actions Concerning the ISE Members and Brokers

The Legal Affairs Department examined and submitted to
the ISE Executive Council, 9 cases in its capacity as the reporter
of the Disciplinary Committee, which is responsible for
examining and deciding upon cases concerning the
disciplinary actions against the ISE members and their brokers,
who fail to comply with the ISE legislation and impair the order
or integrity  of the Istanbul Stock Exchange, who engage in
manipulative transactions, and who fail to comply with the
decisions taken to ensure that the stock exchange operations
are carried out in a transparent, orderly, and fair fashion.
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Legal Counselling

During 2008, legal counselling services were provided in
accordance with the current legislation in order to ensure
the smooth and objective functioning of the markets while
the contracts to which the ISE is a party, were examined for
legal compliance and notifications and protocols of warning,
settlement, discharge, renewal, revision and termination were
prepared. Within this framework, legal counselling was
provided for 166 cases, and 43 contracts were examined and
evaluated for legal compliance.

The Legal Affairs Department took part in various commissions
and committees including the Staff Committee, Staff
Disciplinary Committee, Acquisition of Services and Goods
Committee, as legal adviser.

The ISE General Assembly was convened, the resolutions were
reported and legal counsel was provided during the meeting.
The Legal Affairs Department staff represented the ISE at the
General Assembly meetings of the ISE participations.

The Legal Affairs Department also followed up the revisions
in the legislation and informed the ISE Chairman’s Office, and
the relevant ISE Departments about the new laws,
communiques, and so forth.

Efforts Towards Trademark Registration and Licence Fee
Generation

The ISE registered the “‹MKB” trademark in Turkey, for the
protection of its intellectual property rights and for generating
licence fees over the usage of ISE’s financial products. On
the international platform, the “ISE” trademark was registered
and taken under protection by the World Intellectual Property
Organization, the European Union, and 68 countries.

Coordination in Legal Issues Pertaining to Capital Markets

Within the framework of the efforts aimed at ensuring the
development of the Turkish capital markets, the Legal Affairs
Department also contributed to works including, “The Function
of Arbitration in the Capital Markets”, “Legislation Concerning
Financial Markets”, “Specialized Courts”, and “ISE Legislation”.

ISE PARTICIPATIONS

ISE Settlement and Custody Bank, Inc.

The ISE has a share of 32.63 per cent in the ISE Settlement and
Custody Bank Inc.’s capital of YTL 60 million. A total dividend
of YTL 6,655,527.17 was received from the ISE Settlement and
Custody Bank Inc.in 2008.

Central Registry Agency, Inc.

The ISE has a share of 30 per cent in the Central Registry
Agency, Inc.’s capital of YTL 6 million. A total dividend of
YTL 1,912,500.00 was received from the Central Registry Agency
Inc. in 2008.

Turkish Derivatives Exchange, Inc.

The ISE has a share of 18 per cent in the Turkish Derivatives
Exchange, Inc.’s capital of YTL 9 million. A total dividend of
YTL 72,227.68 was received from the Turkish Derivatives
Exchange, Inc. in 2008.

Kyrgyz Stock Exchange and Baku Stock Exchange

The ISE has a share of 5.26 per cent and 24.51 per cent in the
capitals of, respectively, the Baku and Kyrgyz Stock Exchanges.
The ISE received a dividend equal to US$ 55,287 from the
Baku Stock Exchange, while no dividend payment was made
by the Kyrgyz Stock Exchange.
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Stocks (YTL)
Exchange Traded
Funds (YTL)
International Bonds
(US$)

International Bonds
(Euro)

50.947.112.014

346.200.000

25.733.336.000

8.350.000.000

62.069.555.967

1.086.200.000

27.044.150.000

7.850.000.000

21,83

213,75

5,00

-5,99

Total Nominal Value of the Securities Listed on the ISE

2007 2008 Change
%

A total of 24 international bonds (16 US dollar denominated, and 8 Euro denominated)
were listed on the Istanbul Stock Exchange as of December 31st, 2008. The total nominal
value of the US dollar denominated and Euro denominated international bonds (Euro)
listed on the ISE are, respectively, US$ 27.04 billion, and 7.85 billion.

Capital Markets Institutions of Turkey – The Union of Chambers and Commodity Exchanges
of Turkey Cooperation Protocol Signature Ceremony

LISTING AND DISCLOSURE

Listing

The total nominal value of the securities listed on the ISE
(excluding international bonds) increased by 23.12 per cent
compared to the previous year and reached YTL 63.15 billion
in 2008. The number of companies traded on the ISE decreased
from 300 in 2007 to 293 as of end-2008.

During 2008, no corporate bonds were listed and/or de-listed.
As of end-2008, two corporate bonds with a total nominal
value of YTL 20 million were traded (unlisted) on the Bonds
and Bills Market.

During 2008, the stocks of two companies were offered to
public, generating total proceeds of YTL 2.37 billion (US$ 1.87
billion and started to be traded on the National Market.
In addition to that, the participation certificates of one
Exchange Traded Fund (ETF), totaling YTL 21.52 million started
to trade on the ISE Funds Market.

A total of 24 international bonds (16 US dollar denominated,
and 8 Euro denominated ) were listed on the Istanbul Stock
Exchange as of December 31st, 2008. The total nominal value
of the US dollar denominated and Euro denominated
international bonds listed on the ISE are, respectively,
US$ 27.04 billion, and 7.85 billion.

Disclosure

During 2008, as a result of the supervision and monitoring of
companies in accordance with the ISE Listing Regulation, 7
companies that failed to apply due diligence for compliance
with the capital markets and the ISE regulations, were issued
written warnings, while the written warnings issued to five
companies were announced in the ISE Daily Bulletin.

Company Examinations

The financial statements and disclosures of the companies
traded on the ISE were examined and audited in accordance
with the ISE Listing Regulation and the appropriate measures
were taken. Consequently;

• Five companies were warned due to the deterioration of
their financial status upon the resolution of the ISE Executive
Council.

• The markets of 9 companies were changed.
• 7 companies were required to make disclosures on a
monthly basis.
• 8 companies, the trading of which was temporarily
transferred to off-Exchange, in addition to 2 companies, which
continued to trade on the ISE markets, were permanently
suspended from trading.

Projects and Targets for 2009

Disclosure Automation Project: Within the framework of the
“Capital Markets Board (CMB) and ISE Disclosure Automation
Project Agreement”, signed by the CMB, ISE and the Scientific
and Technical Research Council of Turkey (TÜB‹TAK-UZAY,
formerly known as TÜB‹TAK-B‹LTEN), the ISE project group,
consisting of the specialists of the Evaluation and Statistics
Department, the Stock Market Department, and the
Information Systems, under the coordination of the Listing
Department, has reached the final stage of the project, along
with the CMB project group and TÜB‹TAK-UZAY officials.

Currently, the information pertaining to the companies traded
on the ISE, including financial statements and explanatory
notes, disclosure of special situations in accordance with the
CMB and the ISE regulations and other disclosures, and
independently audited financial statements, are submitted
via hard copy files, facsimile, and floppy disc.

The project aims at ensuring that such information is submitted
to the ISE electronically and disclosed to the public in the
same fashion, in accordance with information security
standards. The project  is planned to be completed in 2009.
The Disclosure Platform has been launched on test basis at
http://kap.spk.gov.tr.

Efforts to Encourage Public Offerings: Within the framework of
the cooperation protocol signed by the ISE, the Union of
Chambers and Commodity Exchanges of Turkey, the CMB,
and the Association of Capital Market Intermediary Institutions
of Turkey, in order to inform companies about the benefits of
financing through public offering the following are planned;
• Establishment of “Information Units” within Chambers of
Commerce and Industry affiliated with the Union of Chambers
and Commodity Exchanges of Turkey, to give information on
public offerings, and organize seminars for the officials and
member companies of such chambers in cities across Turkey,
• Preparation of informative publications, CDs and various
other documents,
• Organization of visits to the ISE,
• Organization of one-to-one meetings with companies that
have high potential for public offering.
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INFORMATION SYSTEMS

Stock Market Related Activities

Within the framework of the efforts aimed at expanding the
performance of ExAPI and broker terminals, the ISE adapted
the systems to work under Windows XP and Vista operation
systems and to allow them to operate under new environments
by replacing the 16 bit based library with a 32 bit based library.
The software development and hardware acquisition have
been completed and the Stock Market trading system has
been replaced with a system offering approximately five
times larger performance. The upgraded system started to
operate in June 2008. The alternative Stock Market trading
system placed in the “Back-up site” was upgraded as well.

The Stock Market data dissemination system was also replaced
with a system offering  approximately five times larger
performance, and the alternative Stock Market data
dissemination system in the “Back-up site” was also upgraded
in October 2008.

As part of the efforts to improve the ExAPI functions, new
order types (special limit price order, special limit value order)
were defined on ExAPI and the necessary changes were
made in order to allow order entry for the Primary and Official
Auction Markets as well as transactions arising from defaults.
Order transmission through floppy disc was discontinued.

The ISE is currently working on developing systems for the
Warrants Market and improving the Stock Market’s database
infrastructure.

Bonds and Bills Market Related Activities

The Bonds and Bills Market trading system software was
modified to allow trading on the basis of clean price. The
software which generates the new bulletins providing detailed
information about the Bonds and Bills Market started to
operate. The bulletins are available on ISE’s web site. The ISE
developed a software which enables members to report from
their offices, the off-exchange bonds and bills transactions
of international portfolio investors. Also, the software for
reporting the Bonds and Bills Market off-exchange transactions
was upgraded and started to be used by the members.

Derivatives Market Related Activities

As part of the work carried out towards launching of ISE
Derivatives Market, preparations to allow trading of single
stock futures on the first phase have been completed.
Accordingly, the “VipAPI” application, through which the
members may send orders directly from their computer
systems, has been developed and tested.

Member Automation Services

During 2008, following actions were taken aimed at member
automation;
•“Conditional chain order”, “special limit price order” and
“value order” entry functions and monitoring function were
added in the ExAPI trading module of the Member Automation
Package.
• The infrastructure for the purpose of allowing the monitoring
of short-selling and securities lending activities were renewed.
• The infrastructure for the assignment of consecutive order
numbers in accordance with the Capital Markets Board
Communique was completed and the ExAPI trading module
was updated.
• The Fund Management Package was improved.
• The programs included in the Member Automation and
Fund Management Packages were converted from YTL
denominated to TL denominated.
• New modules were added to the Member Automation
Package Internet interface as requested by the users.

Disclosure Automation Project (DAP)

New servers required for the Disclosure Automation Project
(DAP) were purchased and started to operate in August 2008.
The speed of the two lines within the framework of the current
Internet access agreement was increased from 2 Mbps to
2x34 Mbps and the lines are currently available for use.
The second general test for the Disclosure Automation Project
(DAP), jointly carried out by the CMB, ISE, and TÜB‹TAK-UZAY,
(formerly known as TÜB‹TAK-B‹LTEN) was realized on December
15th-29th, 2008, with the participation of all companies traded
on the ISE, all brokerage houses, the ISE Settlement and
Custody Bank, the Central Registry Agency, the Association
of Capital Market Intermediary Institutions of Turkey, data
vendors, and internal users (ISE and CMB). The submission of
the information required from all the said institutions and
companies to the DAP system were tested. During the  DAP
Performance Test, held on December 29th, 2008, the
simultaneous screening by all internal and external users from
the web site was tested.

The system and infrastructure required for transmitting the
news disclosed via data vendors within the scope of the DAP
were also completed and tested.

Surveillance System Project

The ISE worked in coordination with the Central Registry
Agency for the purpose of facilitating access to the database
prepared by the Central Registry Agency for the Surveillance
System and ensured the fastest possible access by the
Surveillance System to the Central Registry Agency data.
Real time registry information was added to orders and
transactions in the ISE data, aimed at increasing the
performance of registry analyses.

The encodement and testing procedure required in order to
put the Stock Market Surveillance System into operation was
completed. The system now enables the real-time monitoring
of the markets.
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Data Dissemination

As of end-2008, six data vendors disseminated market-by-
price data and 93 sub-vendors disseminated basic data.
Out of 93 sub-vendors, 67 use the Internet media. Basic data
are also broadcasted by 15 TV channels, disseminated by 11
financial institutions in a closed communication network, by
5 companies over WAP, by 4 companies over the GSM
network, and by 2 companies over landlines.

Of the 93 sub-vendors, 52 are ISE member brokerage houses,
15 are TV channels, 11 are foreign financial institutions, and
15 are companies active in various sectors such as
financial portals, GSM operators, and so forth.

Electronic Order Transmission Through Wide Area Network
(ExAPI) Project

Within the framework of the efforts to further improve the
Wide Area Network (WAN), the ISE  has completed the
replacement of the current infrastructure, with an aim to meet
the capacity increase requirements, and to allow automatic
transfer from one network to the other on the member side.

Business Continuity

The ISE’s primary strategy is to ensure that the markets and
the other activities related with the operation of the markets
continue without interruption at the “Back-up site”, in the
event of extraordinary situations. The “Back-up site”
infrastructure is designed so as to provide information systems
capable of ensuring the business continuity of the ISE.

During 2008, the ISE worked on allowing Stock Market and
Bonds and Bills Market members to continue trading over the
systems at the Back-up site, in the event of any failure. In
addition to that, the ISE worked in cooperation with Türk
Telekom (TT) to allow wide area network users to directly
transfer to the trading system at the Back-up site over the
TT network, in the event of any failure.

Tests were carried out at different times with different scenarios.
ISE also initiated the establishment of a data back-up site
outside Istanbul, which is to be completed by the second
half of 2009.

Turkish Derivatives Exchange Related Activities

In accordance with the agreement signed with the Turkish
Derivatives Exchange, Inc. (TURKDEX) in April 2004, the trading
software, which was developed by the ISE for the now defunct
ISE Derivatives Market and has been used by TURKDEX since
February 2005, was continued to be supported.

FEAS Related Activities

The new version of the Federation of Euro-Asian Stock
Exchanges (FEAS) Data Centre (FDC), the central data centre
which includes company, market, and economic data on
the members of the Federation of Euro-Asian Stock Exchanges
(FEAS), offers information about the Bulgarian and Amman
Stock Exchanges in addition to the ISE. The ISE Information
Systems continue its efforts to provide information about the
other FEAS members over the FEAS Data Centre.

The ISE  also worked in conjunction with Dow Jones and
Reuters to provide technical support for work on the “FEAS
Index”.
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INTERNATIONAL ACTIVITIES

International Memberships

The ISE continued its efforts to strengthen its position in the
international capital markets in 2008. Within this framework,
the ISE was represented at the General Assembly, Board of
Directors, Working Committee and other meetings of the
international organizations of which it is a member.

These meetings include the General Assembly meetings of
the World Federation of Exchanges (WFE) in Milan; the
Federation of Euro-Asian Stock Exchanges (FEAS) in Abu Dhabi;
various other WFE meetings held in New York, Paris,
Johannesburg, Cairo and Hong Kong, and FEAS Working
Committee and Board of Directors meetings held in Baku and
Abu Dhabi.

The ISE Chairman & CEO Mr. Hüseyin Erkan was elected as
the Working Committee Chairman and Member of the Board
of Directors of the World Federation of Exchanges, at the
General Assembly meeting of the WFE, held in Milan in 2008.
The ISE also  is a member of the “Emerging Markets” and
“International Regulations” sub-committees of the WFE.

Federation of Euro Asian Stock Exchanges (FEAS)

Federation of Euro Asian Stock Exchanges (FEAS), initiated by
the ISE with 12 members in Istanbul, back in May 16th, 1995,
has 32 members from 29 countries as of 2008. The Federation
started to accept settlement and custody institutions as affiliate
members in 2005, and as of end-2008, the settlement and
custody institutions of 7 countries are affiliate members of FEAS.

FEAS is headquartered in the ISE building in Istanbul, and
chaired by the ISE. The Federation aims to contribute to the
development of the member exchanges and the capital
markets of the Euro-Asian region. Towards this aim, FEAS
prepares and distributes various publications, organizes training
programs for its members, develops guidelines and contributes
to the globalization and harmonization of the member
exchanges.

Mr. Hüseyin Erkan, ISE Chairman & CEO, was elected as FEAS
President at the Board of Directors, Working Committee, and
General Assembly meetings held on November 10th-12th,
2008, for a term of two years, starting in May 2009. Mr. Ar›l
Seren is the Secretary General of FEAS since its establishment
in 1995.

The ISE has been organizing staff exchange programs aimed
at sharing information and experience with FEAS member
exchanges since 2002. Within this framework, visits and training
programs for the staff of Jordan, Belarus, Romania, Azerbaijan,
Egypt, Iran, Macedonia, Palestine, Kazakhstan, and Bosnia-
Herzegovina exchanges as well as Iran settlement
and custody institution have been organized in 2008.

The Federation held the ”Media Relations Workshop” in the
FEAS Training Centre, Istanbul, on July 7th-8th, 2008.

The Research and Development Task Force, led by the ISE,
prepared its second report including proposals to encourage
public offerings, examined and reported on the corporate
governance practices of FEAS member exchanges in 2008.
These reports were presented to the FEAS member exchanges
at the General Assembly meeting.

International Cooperation Activities

The Second Meeting of the OIC (Organization of the Islamic
Conference) Member States’ Stock Exchanges Forum, aimed
at developing cooperation among the securities exchanges
of the member states, convened in Istanbul on October 18-
19, 2008. The first meeting was held in Istanbul, in 2005.

The meeting was attended by the officials of 17 exchanges,
7 central depositories, clearing and registry institutions and
various national and international institutions, and it was
decided to include the central depositories, settlement and
custody institutions and registry agencies as members of the
OIC Member States’ Stock Exchanges Forum. Also, the two
working committees established at the previous meeting was
merged into a single committee and four  task forces that will
report to it were established.

Memorandum of Understanding (MoU) with the Shenzhen
Stock Exchange

The ISE signed a Memorandum of Understanding (MoU) with
the Shenzhen Stock Exchange of the People’s Republic of
China, on October 20th, 2008, in order to strengthen the
relationship between the two exchanges through exchange
of information. In accordance with the MoU, the two
exchanges shall cooperate on organizing meetings to monitor
the developments in each market, organizing staff exchange
programs, and developing joint projects.

General Assembly meeting of the World Federation of Exchanges (WFE), held in Milan
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International Promotion

The ISE engaged in a number of activities within and outside
Turkey in 2008, aimed at promoting its members, markets,
traded securities, trading, settlement and custody practices,
projects in progress and projects completed, and the
developments in Turkey. Within this framework, the ISE hosted
various international events and visitors from a wide range of
countries.

Included in the visitors seeking information about the Turkish
capital markets, the operation principles and markets of the
ISE, were the officials of Korea Derivatives Association, bank
managers and businessmen from Russia, the Joint Chief
Executive Officer of the Vienna Stock Exchange, journalists,
bankers and representatives of chambers of commerce and
trade from Australia, bankers from Eastern Europe, North
Africa, the Middle East and the Far East, representatives of
banks associations from the Turkish republics in Central Asia,
a delegation headed by the Chairman of the State Planning
Commission of the Syrian Arab Republic,  a German-Turkish
cooperation group, Euronext and Deutsche Börse officials,
the Chairman of the Shenzhen Stock Exchange,  the CEO of
the Islamabad Stock Exchange, the Governor of the Central
Bank of the Republic of Kosovo along with the officials of
leading banks and financial institutions, academicians, students
and journalists  from various countries, totaling around one
thousand people.

On the other hand, the ISE officials represented the ISE at
various forums, conferences and panels in Cairo (Egypt),
Shenzhen (People’s Republic of China), Johannesburg (South
Africa), Baku (Azerbaijan), Budva (Montenegro), New York
City and Washington, D.C. (United States of America), Athens
(Greece), Novi Grad (Serbia), London (England), Paris (France),
Berlin and Frankfurt (Germany), Stockholm (Sweden), Sofia
(Bulgaria), Jeddah (Kingdom of Saudi Arabia), and Damascus
(Syria), and provided detailed information about the ISE’s
activities, members, markets, traded securities, trading,
settlement and custody practices, projects and other issues
related to the Turkish capital markets.

INTERNATIONAL EVENTS HOSTED BY THE ISE

• A conference entitled “Financial Instability and Stock
Markets” was held at the ISE Conference Hall on March 25th,
2008, in cooperation with Bilgi University MS in International
Finance Program, MS in Banking and Finance Program and
Capital Markets Certificate Program. The conference was
delivered by Mr. Paul Bennet, PhD., Vice Chairman of the
New York Stock Exchange.

• “Turkish Capital Markets Forum” was held at the ISE
Conference Hall on April 29th, 2008, in cooperation with the
Financial Times and the Turkish-British Business Council of the
Foreign Economic Relations Board of Turkey.

• The Securities Exchange Commission (SEC) of the USA and
the Capital Markets Board of Turkey jointly held a training
program entitled “Development, Inspection and Surveillance
of the Capital Markets” at the ISE between October 20th-
24th, 2008.

• Mr. Angel Gurria, Secretary General of the OECD, visited
the ISE on December 15th, 2008 and the ISE held a conference
about the recent global economic developments in
cooperation with the Foreign Economic Relations Board of
Turkey, and the Turkish Industrialists’ and Businessmen’s
Association.

MEMBER-RELATED ACTIVITIES

In the year 2008, the following member-related activities were
realized:

• Information about the ISE members, including their
partnership structure, was updated and disclosed to the
public on the ISE web site.

• As a result of the joint efforts with the ISE Settlement and
Custody Bank, an insurance policy against risks of breach of
trust and computer crimes against the ISE, the ISE Settlement
and Custody Bank, the Central Registry Agency, and Alo
Takas system, covering the period March 31st, 2008-March
31st, 2009, was purchased.

• In accordance with the CMB’s decision, the ISE has been
disclosing the Stock Market trading activities of its members
realized on behalf or in account of foreign banks, brokerage
houses, or real persons on a monthly basis since 1997. This
information  continued to be disclosed on ISE’s web site in
2008.

• In line with the increasing traded value on the Stock Market,
brokerage houses were allocated extra terminals for a period
of one year. The ISE applied discount in the monthly terminal
usage fees in accordance with the number of orders realized
on the temporarily allocated terminals by the members.

• In accordance with the relevant legislation, and upon the
approval of the CMB, the ISE makes payments to the creditors
of insolvent brokerage houses, upon submission of insolvency
documents by comptrollers in bankruptcy. During 2008, the
relevant comptrollers in bankruptcy were paid from the Special
Fund established according to the Law no. 4487, for the
purpose of payment to the creditors of five insolvent brokerage
houses.

• The financial statements and independent audit reports
required from brokerage houses were published in the ISE
Daily Bulletin and opened for public scrutiny on the ISE web
site.

OECD Secretary General, Angel Gurria, visiting the ISE
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INVESTOR CONSULTANCY AND
PROMOTIONAL ACTIVITIES

In accordance with the principles of equality, impartiality,
and openness, the indispensable qualities of a democratic
and transparent management, and as envisaged by the
“Turkish Law on the Right to Information”, regulating the
principles and procedures of individuals’ right to information,
588 applications filed with the ISE were processed in 2008.
The applications filed with the ISE according to the Right to
Information Law pertained mainly to the companies
suspended from trading, companies traded on the ISE, ISE
data and structure, and employment with the ISE.

As part of the ISE’s e-service efforts, the “ISE E-Mail Consultancy
Services” principles were determined and started to be applied
in the beginning of 2008, in order to ensure that 2,395 e-mail
messages sent to the Turkish and English ISE web sites are
replied in a correct, accurate and timely manner.

During 2008, a total of 5,670 applications were filed with and
responded to by the ISE staff in responsible for offering
consultancy to Turkish investors; 4,080 of which were made
by telephone, 1,509 by e-mail, 35 by petition, 29 in person,
and 17 by facsimile. It is worth noting that Turkish investors
prefer the telephone as a means of communication with the
ISE. In line with the ISE’s sensitivity toward and concern for
investors, the telephone consultancy service is recorded to
ensure that quality standards are met.

The investors were informed about the capital markets
regulations, the ISE regulations and practices, the rights and
obligations of the investors, company disclosures and
particularly capital increases and dividend payments, disputes
arising from market transactions, the legal status of the
companies suspended from trading, and market data and
information.

In addition, informational visits continued to be offered in
2008 as in the past years. A total of 1,614 visitors in 29 groups
were introduced to the ISE in 2008. The visitors in large measure
consisted of university students, who are the potential investors
of the ISE.

Publicly disclosed data and information about the ISE
members, ISE traded companies, and market transactions,
and the ISE regulations, was provided to investors in response
to applications, visits, and other activities. Investors were also
informed about their legal rights.

TRAINING PROGRAMS

During the year, six broker training programs about the ISE
markets were realized. Two of these were theoretical and six
were automated trading system hands-on training programs
for the Bonds and Bills Market.

A total of 168 persons participated in the three-day training
program entitled “Capital Markets and the Istanbul Stock
Exchange”, designed for the staff of ISE traded companies.
The ISE has been organizing this training program since 1997
and it was held twice in 2008, in June and December.

The ISE continued its efforts to share its information resources
with all market participants in 2008. Within this framework, the
ISE supported various programs of the Association of Capital
Market Intermediary Institutions of Turkey, the Capital Markets
Board of Turkey, the Banking Regulation and Supervision
Agency, the Institute of Internal Auditing of Turkey, several
banks, and provided lecturers for various programs organized
by Istanbul Bilgi University, Koç University, and Istanbul Technical
University.

Within the framework of the FEAS staff exchange program,
which has been in place since 2002 for information and
experience sharing purposes, a training program was held
for a group of 25 officials and specialists from Jordan, Belarus,
Romania, Azerbaijan, Egypt, Iran, Macedonia, Palestine,
Kazakhstan, and Bosnia Herzegovina stock exchanges and
the settlement and custody institution of Iran, in Istanbul on
October 20th-23rd, 2008.

Furthermore, a training program was provided to the officials
of the National Economic Chamber of Kazakhstan (Atameken)
and three training programs were offered to the students of
the Indian National Planning Institute.

474 university students participated in the “ISE Applied Training
Program” in 2008, and were provided with detailed information
about the Turkish capital markets and the operation of the
ISE markets.

The one-day simulation programs aimed at introducing the
trading system of the Turkish Derivatives Exchange, Inc. were
realized at the ISE building .

49 persons/institutions were provided with data in electronic
environment while data requested for university research
projects were offered f ree-of-charge, and 239
persons/institutions were informed by e-mail in 2008.
Also, the 20th edition of “Guide to Capital Markets and the
ISE” (in Turkish) was published. The ISE publications are available
for purchase by mail and at the sales stand at the ISE building.
A total of 13,993 publications were provided free-of-charge
to universities, public institutions, and various institutions active
in the capital markets.

Participants of the “Capital Markets and the Istanbul Stock Exchange”
training program
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RESEARCH

Within the framework of the efforts to develop and increase
the efficiency of the ISE and the capital markets, eighteen
research studies on various subjects were published in 2008.
A “Research” page was prepared in the Intranet and offered
to the ISE staff in order to allow electronic access to the
research studies. The page also offers an “article pool” which
includes the articles in the ISE Review and other articles about
the ISE. Also, the summaries of the ISE specialists’ theses
statements are available in the proficiency studies part.

ISE Review

Eleven theoretical and empirical studies on economics,
finance, capital markets, and the ISE were published in the
38th, 39th, and 40th issues of the ISE Review, a quarterly
publication in Turkish and English.

The ISE Review is included in the World Banking Abstracts
Index published by the Institute of the European Finance (IEF),
in the Econlit Index published by the American Economic
Association (AEA), and in the TÜB‹TAK-ULAKB‹M Social Science
Database.

Library Services

The ISE’s subscriptions to ABI Inform Global Full Text database;
Ebrary-Academic Complete and WB-eLibrary electronic
books; and World Bank Global Development Finance, World
Development Indicators and International Financial Statistics
statist ical information databases were renewed.

250 new books, (43 of which were electronic), 6 periodicals
and 43 publications purchased by the ISE departments were
recorded in the library database.

Library users were offered the facility to search subscribed
periodicals over the Internet and Intranet by searching on
the "contents" page. Electronic sources were announced to
the ISE staff.

“Kazanc› Legislation and Case Law Information Bank”, an up-
to-date and comprehensive database on legislation and
case law remains available to the ISE users.

Electronic access subscription to Dünya newspaper’s sectoral
reports and Koç University Library membership were renewed.

Around 500 publications were lent to the ISE staff, while
publications and articles were provided to other libraries upon
request.

Online databases, e-book services and similar other
announcements are available in the “Library” section on
Intranet.

COMMUNICATIONS AND ARCHIVE

The Archives Unit started to operate under the Administrative
Affairs Department in 2008, with one Assistant Director, and
three staff with a degree in archiving.

ISE Standard Filing Plan

A “Standard Filing Plan” was prepared under the coordination
of the Prime Ministry State Archives General Management in
order to determine a generally accepted procedure of
electronic or hard copy filing for public institutions so as to
ensure fast and easy access to documents as and when
necessary. The ISE Standard Filing Plan will start to be used on
January 1st, 2009.

Electronic Document Management

The Turkish Prime Ministry Staff and Principles General
Management, in its Circular of July 15th, 2008, no. 2008/16,
entitled “Electronic Document Standards”, required all public
institutions to be in compliance with the Turkish Standards
Institute 13298 standard. In accordance with the said Circular,
the ISE is working to set up an Electronic Document
Management System and is negotiating with the relevant
companies to purchase the required software.





ISE BUILDING RELATED ACTIVITIES
Measures Against a Possible Earthquake

In accordance with the agreement between the ISE and
Istanbul Technical University, the ISE building and social facilities
were examined on the basis of 2007 Earthquake Regulation
principles, and projects were prepared to reinforce the
buildings. The ISE is planning to implement these projects after
reviewing them along with the other renovation projects
envisioned for the ISE buildings.

New Power Centre

The ISE is planning to establish a new Power Centre in its building
in 2009, with 4 uninterruptible power supplies of 500 kVA and
the complete infrastructure. The new Power Centre will increase
the security of the energy supply for the computer systems to
99.995 per cent. The tender process has been completed and
the project is planned to be finalized in eight months.

Redesigning of Stock Trading Floors and Electro-Mechanical
Revision Work

The ISE is planning to redesign its stock trading floors and
department offices, and update the electro-mechanical
systems of the building. Based on the new design, the first
stock trading floor will accommodate TV and radio channel
studios while the second stock trading floor will host 408
brokers. Within the scope of this project, member offices will
be re-organized as department offices.

The above project also includes replacement of electro-
mechanical systems, whose useful life of 15 years has ended,
replacement of medium voltage systems and distribution
panels that distribute electrical energy throughout the building,
establishment of energy, lightening and building automation
systems, replacement of cooling groups, and re-structuring
of ventilation systems as needed.

ISE AND SOCIAL RESPONSIBILITY

ISE Schools

The ISE adopted the 8-year compulsory primary education
project, which started in Turkey back in 1997, as an important
social responsibility, and continues to finance the “Substantial
Support for National Education Project”, through the ISE
Education Fund, established with the ISE’s donation of
TL 32 trillion, and the proceeds thereof.

Within the framework of the “Eight-Year Compulsory Primary
Education”, the ISE signed five  protocols and supplementary
protocols with the Ministry of National Education between
September 5th, 1998 – December 13th, 2007, and accordingly,

• The construction of 270 schools, including day and boarding
primary schools, high schools and vocational high schools
has been completed.

• The tender process has been completed for a further 54
schools, and their construction is in progress.

The ISE allocated funds totaling YTL 300 million to the Ministry
of National Education within the framework of the “ISE’s
Substantial Support for National Education Project” by Protocol
No. 6, signed at the ISE on January 18th, 2008, in the presence
of Prime Minister H.E. Recep Tayyip Erdo¤an, and Deputy

Prime Minister and State Minister H.E. Naz›m Ekren. This fund
shall be used in the construction of 44 school, six faculty
buildings, and six university presidential office and
administrative buildings in various cities.

In accordance with the supplementary protocol signed on
September 18th, 2008, a total amount of YTL 2.98 million was
allocated for completing the construction of Bayburt-Adatepe
school. Another supplementary protocol will be signed to
allocate a fund of YTL 40 million for the construction of a
vocational high school in Ikitelli, Istanbul.

The ISE had established the ISE Education Fund with a total
allocation of TL 32 trillion in 1997, for the purpose of building
46 schools. To summarize, the ISE has so far spent a total of
US$ 938 million from the ISE Education Fund and the proceeds
thereof, for the construction of 370 schools including primary
and vocational schools, six faculty buildings and six university
presidential office and administrative buildings, thereby offering
250,000 students modern, high quality educational facilities.

Global Compact

The ISE became party to Global Compact on October 26th,
2005, an initiative of the United Nations, that envisages the
fulfillment of 10 universal principles for a common vision, goals
and values, with the participation of thousands of companies,
international labour organizations and non-governmental
organizations.

The initiative calls for the participants to comply with the said
principles and to report their activities within the scope of
corporate responsibility to the United Nations Global Compact
in the form of a Communication on Progress. The ISE
announced that it adopts the 10 universal principles of the
Global Compact and reported its performance on corporate
responsibility to the United Nations, Global Compact in
October 2008. The Communication of Progress is available
on the ISE web site.

The 10 principles of the Global Compact are as follows:

Principle 1: Business should support and respect the protection
of internationally proclaimed human rights

Principle 2: Businesses should make sure that they are not
complicit in human rights abuses

Principle 3: Businesses should uphold the freedom of association
and the effective recognition of the right to collective
bargaining

Principle 4: Businesses should uphold the elimination of all
forms of forced and compulsory labour

Principle 5: Businesses should uphold the effective abolition
of child labour

Principle 6: Businesses should uphold the elimination of
discrimination in respect of employment and occupation

Principle 7: Businesses should support a precautionary
approach to environmental challenges

Principle 8: Businesses should undertake initiatives to promote
greater environmental responsibility

Principle 9: Business should encourage the development and
diffusion of environmentally friendly technologies

Principle 10: Businesses should work against corruption in all
its forms, including extortion and bribery.

The above principles are adopted on a voluntary basis, and
the ISE continues to work on performing them.

ISE Primary School in Rize-Güneysu
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WE ARE A FAMILY
COMPANIES WITH STOCKS TRADED ON THE ISE (31.12.2008)
ACIBADEM SA⁄LIK H‹ZMETLER‹ VE
T‹CARET A.fi. ADANA Ç‹MENTO SANAY‹‹ T.A.fi.

ADEL KALEMC‹L‹K T‹CARET VE
SANAY‹ A.fi.

ADVANSA SASA POLYESTER
SANAY‹ A.fi.

AFM ULUSLARARASI F‹LM
PRODÜKS‹YON T‹CARET VE
SANAY‹ A.fi. AFYON Ç‹MENTO SANAY‹ A.fi. AKENERJ‹ ELEKTR‹K ÜRET‹M A.fi.

AK YATIRIM ORTAKLI⁄I A.fi. AK-AL TEKST‹L SANAY‹‹ A.fi. AKBANK T.A.fi.
AKÇANSA Ç‹MENTO SANAY‹ VE
T‹CARET A.fi. AKIN TEKST‹L A.fi.

AKMERKEZ GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi. AKSA AKR‹L‹K K‹MYA SANAY‹‹ A.fi.

AKS‹GORTA A.fi. AKSU ENERJ‹ VE T‹CARET A.fi.
AKSU ‹PL‹K DOKUMA VE
BOYA APRE FABR‹KALARI T.A.fi.

ALARKO CARR‹ER SANAY‹ VE
T‹CARET A.fi.

ALARKO GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi. ALARKO HOLD‹NG A.fi.

ALBARAKA TÜRK
KATILIM BANKASI A.fi.

ALCATEL LUCENT TELETAfi
TELEKOMÜN‹KASYON A.fi. ALK‹M ALKAL‹ K‹MYA A.fi.

ALK‹M KA⁄IT SANAY‹ VE
T‹CARET A.fi. ALTERNAT‹F YATIRIM ORTAKLI⁄I A.fi. ALTERNAT‹FBANK A.fi. ALTINYA⁄ KOMB‹NALARI A.fi.

ALTINYILDIZ MENSUCAT VE
KONFEKS‹YON FABR‹KALARI A.fi.

ALTINYUNUS ÇEfiME TUR‹ST‹K
TES‹SLER A.fi.

ANADOLU ANON‹M TÜRK
S‹GORTA fi‹RKET‹ ANADOLU CAM SANAY‹‹ A.fi.

ANADOLU EFES B‹RACILIK VE
MALT SANAY‹‹ A.fi. ANADOLU HAYAT EMEKL‹L‹K A.fi.

ANADOLU ISUZU
OTOMOT‹V SANAY‹ VE T‹CARET A.fi.

ANEL TELEKOMÜN‹KASYON
ELEKTRON‹K S‹STEMLER‹ SANAY‹ VE
T‹CARET A.fi.

ARÇEL‹K A.fi.
ARENA B‹LG‹SAYAR SANAY‹ VE
T‹CARET A.fi.

ARMADA B‹LG‹SAYAR S‹STEMLER‹
SANAY‹ VE T‹CARET A.fi.

ARSAN TEKST‹L T‹CARET VE
SANAY‹ A.fi.

ASELSAN ELEKTRON‹K SANAY‹ VE
T‹CARET A.fi. ASYA KATILIM BANKASI A.fi. ATA YATIRIM ORTAKLI⁄I A.fi.

ATAKULE GAYR‹MENKUL YATIRIM
ORTAKLI⁄I A.fi. ATLANT‹S YATIRIM ORTAKLI⁄I A.fi.

ATLAS MENKUL KIYMETLER
YATIRIM ORTAKLI⁄I A.fi. AV‹VA S‹GORTA A.fi.

AVRASYA MENKUL KIYMETLER
YATIRIM ORTAKLI⁄I A.fi. AYEN ENERJ‹ A.fi. AYGAZ A.fi.

BAGFAfi BANDIRMA GÜBRE
FABR‹KALARI A.fi.

BAK AMBALAJ SANAY‹ VE
T‹CARET A.fi.

BANV‹T BANDIRMA
V‹TAM‹NL‹ YEM SANAY‹‹ A.fi.

BAfiKENT MEKNKUL KIYMETLER
YATIRIM ORTAKLI⁄I A.fi.

BATIÇ‹M BATI ANADOLU Ç‹MENTO
SANAY‹‹ A.fi.

BATISÖKE SÖKE Ç‹MENTO
SANAY‹‹ T.A.fi.

BERDAN TEKST‹L SANAY‹ VE
T‹CARET A.fi.

BEfi‹KTAfi FUTBOL YATIRIMLARI
SANAY‹ VE T‹CARET A.fi. B‹M B‹RLEfi‹K MA⁄AZALAR A.fi.

B‹RL‹K MENSUCAT T‹CARET VE
SANAY‹ ‹fiLETMELER‹ A.fi.

B‹SAfi TEKST‹L SANAY‹ VE
T‹CARET A.fi. BOLU Ç‹MENTO SANAY‹‹ A.fi. BOROVA YAPI ENDÜSTR‹S‹ A.fi.

BORUSAN MANNESMANN
BORU SANAY‹ VE T‹CARET A.fi.

BORUSAN YATIRIM VE
PAZARLAMA A.fi.

BOSCH FREN S‹STEMLER‹
SANAY‹ VE T‹CARET A.fi.

BOSSA T‹CARET VE
SANAY‹ ‹fiLETMELER‹ T.A.fi.

BOYASAN TEKST‹L SANAY‹ VE
T‹CARET A.fi. BOYNER BÜYÜK MA⁄AZACILIK A.fi.

BR‹SA BRIDGESTONE
SABANCI LAST‹K SANAY‹ VE
T‹CARET A.fi.

BSH EV ALETLER‹ SANAY‹ VE
T‹CARET A.fi.

BURSA Ç‹MENTO FABR‹KASI A.fi.
CARREFOURSA CARREFOUR
SABANCI T‹CARET MERKEZ‹ A.fi.

CEYLAN G‹Y‹M SANAY‹ VE
T‹CARET A.fi.

CEYTAfi MADENC‹L‹K TEKST‹L
SANAY‹ VE T‹CARET A.fi.BUMERANG YATIRIM ORTAKLI⁄I A.fi.

BURÇEL‹K BURSA ÇEL‹K DÖKÜM
SANAY‹ A.fi.

BURÇEL‹K VANA SANAY‹ VE
T‹CARET A.fi.
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COCA COLA ‹ÇECEK A.fi.
COMPONENTA DÖKÜMCÜLÜK
T‹CARET VE SANAY‹ A.fi.

CREDITWEST FAKTOR‹NG
H‹ZMETLER‹ A.fi.

ÇBS BOYA K‹MYA SANAY‹‹ VE
T‹CARET A.fi.

ÇBS PR‹NTAfi OTO BOYA VE
GEREÇLER‹ SANAY‹‹ A.fi. ÇELEB‹ HAVA SERV‹S‹ A.fi. ÇEL‹K HALAT VE TEL SANAY‹‹ A.fi.

ÇEMTAfi ÇEL‹K MAK‹NA SANAY‹ VE
T‹CARET A.fi.

Ç‹MBETON HAZIRBETON VE
PREFABR‹K YAPI ELE.SAN.VE T‹C. A.fi.

Ç‹MENTAfi ‹ZM‹R Ç‹MENTO
FABR‹KASI T.A.fi.

Ç‹MSA Ç‹MENTO SANAY‹ VE
T‹CARET A.fi.

DARDANEL ÖNENTAfi
GIDA SANAY‹ A.fi.

DATAGATE B‹LG‹SAYAR
MALZEMELER‹ T‹CARET A.fi.

DEM‹SAfi DÖKÜM EMAYE
MAMULLER‹ SANAY‹‹ A.fi.

DEN‹Z YATIRIM ORTAKLI⁄I A.fi. DEN‹ZBANK A.fi.
DEN‹ZL‹ CAM SANAY‹‹ VE
T‹CARET A.fi.

DENTAfi AMBALAJ VE
KA⁄IT SANAY‹ A.fi.

DER‹MOD KONFEKS‹YON
AYAKKABI DER‹ SANAY‹ VE
T‹CARET A.fi. DESA DER‹ SANAY‹ VE T‹CARET A.fi. DEVA HOLD‹NG A.fi.

D‹TAfi DO⁄AN YEDEK PARÇA
‹MALAT VE TEKN‹K A.fi.

DO⁄AN BURDA DERG‹
YAYINCILIK VE PAZARLAMA A.fi. DO⁄AN GAZETEC‹L‹K A.fi.

DO⁄AN fi‹RKETLER GRUBU
HOLD‹NG A.fi. DO⁄AN YAYIN HOLD‹NG A.fi.

DO⁄USAN BORU SANAY‹‹ VE
T‹CARET A.fi.

DO⁄Ufi OTOMOT‹V SERV‹S VE
T‹CARET A.fi.

DO⁄Ufi-GE GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi.

DURAN DO⁄AN BASIM VE
AMBALAJ SANAY‹ A.fi.

DYO BOYA FABR‹KALARI
SANAY‹ VE T‹CARET A.fi.

ECZACIBAfiI YAPI GEREÇLER‹
SANAY‹ VE T‹CARET A.fi.

ECZACIBAfiI YATIRIM HOLD‹NG
ORTAKLI⁄I A.fi. ECZACIBAfiI YATIRIM ORTAKLI⁄I A.fi. ED‹P ‹PL‹K SANAY‹ VE T‹CARET A.fi.

EGE ENDÜSTR‹ VE T‹CARET A.fi. EGE GÜBRE SANAY‹‹ A.fi. EGE PROF‹L T‹CARET VE SANAY‹ A.fi.
EGE SERAM‹K SANAY‹ VE
T‹CARET A.fi. EGEL‹ & CO. YATIRIM ORTAKLI⁄I A.fi.

EGEPLAST EGE PLAST‹K T‹CARET VE
SANAY‹‹ A.fi. EGS F‹NANSAL K‹RALAMA A.fi.

EGS GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi.

E‹S ECZACIBAfiI ‹LAÇ, SINA‹ VE
F‹NANSAL YATIRIMLAR SANAY‹ VE
T‹CARET A.fi. EMEK ELEKTR‹K ENDÜSTR‹S‹ A.fi.

EM‹N‹fi AMBALAJ SANAY‹ VE
T‹CARET A.fi. ENKA ‹NfiAAT VE SANAY‹ A.fi.

ERBOSAN ERC‹YAS BORU
SANAY‹‹ VE T‹CARET A.fi.

ERE⁄L‹ DEM‹R VE
ÇEL‹K FABR‹KALARI T.A.fi.

ERSU MEYVE VE GIDA SANAY‹ A.fi.
ESCORT COMPUTER ELEKTRON‹K
SANAY‹ VE T‹CARET A.fi.

ESEM SPOR G‹Y‹M SANAY‹ VE
T‹CARET A.fi.

EURO B T‹P‹ MENKUL KIYMETLER
YATIRIM ORTAKLI⁄I A.fi. EURO TREND YATIRIM ORTAKLI⁄I A.fi. EVG YATIRIM ORTAKLI⁄I A.fi. FAVORI D‹NLENME YERLER‹ A.fi.

FEDERAL-MOGUL ‹ZM‹T P‹STON VE
P‹M ÜRET‹M TES‹SLER‹ A.fi.

FENERBAHÇE SPORT‹F H‹ZMETLER‹
SANAY‹ VE T‹CARET A.fi.

FEN‹fi ALÜM‹NYUM SANAY‹ VE
T‹CARET A.fi. FFK FON F‹NANSAL K‹RALAMA A.fi. F‹NANS F‹NANSAL K‹RALAMA A.fi. F‹NANS YATIRIM ORTAKLI⁄I A.fi. F‹NANSBANK A.fi.

FORD OTOMOT‹V SANAY‹ A.fi. FORT‹S BANK A.fi.
FR‹GO-PAK GIDA MADDELER‹
SANAY‹ VE T‹CARET A.fi.

GALATASARAY SPORT‹F SINA‹ VE
T‹CAR‹ YATIRIMLAR A.fi.

GARANT‹ FACTOR‹NG
H‹ZMETLER‹ A.fi. GARANT‹ YATIRIM ORTAKLI⁄I A.fi. GED‹K YATIRIM ORTAKLI⁄I A.fi.

GENTAfi GENEL METAL SANAY‹ VE
T‹CARET A.fi.

GERSAN ELEKTR‹K T‹CARET VE
SANAY‹ A.fi.

G‹MSAN GED‹Z ‹PL‹K VE
MENSUCAT SANAY‹‹ A.fi. GLOBAL YATIRIM HOLD‹NG A.fi.

GOLDAfi KUYUMCULUK SANAY‹
‹THALAT ‹HRACAT A.fi. GOODYEAR LAST‹KLER‹ TÜRK A.fi.

GÖLTAfi GÖLLER BÖLGES‹
Ç‹MENTO SANAY‹‹ VE T‹CARET A.fi.
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GRUNDIG ELEKTRON‹K A.fi. GSD HOLD‹NG A.fi. GÜBRE FABR‹KALARI T.A.fi. GÜNEfi S‹GORTA A.fi. H. Ö. SABANCI HOLD‹NG A.fi. HAZNEDAR REFRAKTER SANAY‹ A.fi.
HEDEF MENKUL K›YMETLER
YATIRIM ORTAKLI⁄I A.fi.

HEKTAfi T‹CARET TÜRK A.fi.
HÜRR‹YET GAZETEC‹L‹K VE
MATBAACILIK A.fi.

IfiIKLAR AMBALAJ SANAY‹‹ VE
T‹CARET A.fi. ‹DAfi ‹STANBUL DÖfiEME SANAY‹‹ A.fi.

‹HLAS EV ALETLER‹ ‹MALAT
SANAY‹ VE T‹CARET A.fi. ‹HLAS HOLD‹NG A.fi.

‹NDEKS B‹LG‹SAYAR S‹STEMLER‹
MÜHEND‹SL‹K SANAY‹ VE
T‹CARET A.fi.

‹NFO MENKUL KIYMETLER
YATIRIM ORTAKLI⁄I A.fi.

‹NFOTREND B T‹P‹ MENKUL KIYMETLER
YATIRIM ORTAKLI⁄I A.fi.

‹NTEMA ‹NfiAAT VE
TES‹SAT MALZEMELER‹ YATIRIM VE
PAZ. A.fi.

‹PEK MATBAACILIK SANAY‹ VE
T‹CARET A.fi. ‹fi F‹NANSAL K‹RALAMA A.fi.

‹fi GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi.

‹fi G‹R‹fi‹M SERMAYES‹
YATIRIM ORTAKLI⁄I A.fi.

‹fi YATIRIM MENKUL DE⁄ERLER A.fi. ‹fi YATIRIM ORTAKLI⁄I A.fi. ‹ZM‹R DEM‹R ÇEL‹K SANAY‹ A.fi. ‹ZOCAM T‹CARET VE SANAY‹ A.fi.
KAPLAM‹N AMBALAJ SANAY‹ VE
T‹CARET A.fi.

KARDEM‹R KARABÜK DEM‹R ÇEL‹K
SANAY‹ VE T‹CARET A.fi.

KAREL ELEKTRON‹K SANAY‹ VE
T‹CARET A.fi.

KARSAN OTOMOT‹V SANAY‹‹ VE
T‹CARET A.fi.

KARSU TEKST‹L SANAY‹‹ VE
T‹CARET A.fi.

KARTONSAN KARTON SANAY‹ VE
T‹CARET A.fi.

KELEBEK MOB‹LYA SANAY‹ VE
T‹CARET A.fi.

KENT GIDA MADDELER‹ SANAY‹‹ VE
T‹CARET A.fi.

KEREV‹TAfi GIDA SANAY‹ VE
T‹CARET A.fi.

KL‹MASAN KL‹MA SANAY‹ VE
T‹CARET A.fi.

KOÇ HOLD‹NG A.fi. KOÇ TÜKET‹C‹ F‹NANSMANI A.fi.
KONFRUT GIDA SANAY‹ VE
T‹CARET A.fi. KONYA Ç‹MENTO SANAY‹‹ A.fi.

KORDSA GLOBAL
ENDÜSTR‹YEL ‹PL‹K VE KORD BEZ‹
SANAY‹ VE T‹CARET A.fi.

KOZA ANADOLU METAL
MADENC‹L‹K ‹fiLETMELER‹ A.fi.

KR‹STAL KOLA VE
MEfiRUBAT SANAY‹ T‹CARET A.fi.

KÜTAHYA PORSELEN SANAY‹‹ A.fi. LAFARGE ASLAN Ç‹MENTO A.fi.

L‹NK B‹LG‹SAYAR S‹STEMLER‹
YAZILIMI VE DONANIMI SANAY‹ VE
T‹CARET A.fi.

LOGO YAZILIM SANAY‹ VE
T‹CARET A.fi.

LÜKS KAD‹FE T‹CARET VE
SANAY‹‹ A.fi. MAK‹NA TAKIM ENDÜSTR‹S‹ A.fi.

MARBAfi B T‹P‹ MENKUL KIYMETLER
YATIRIM ORTAKLI⁄I A.fi.

MARD‹N Ç‹MENTO SANAY‹‹ VE
T‹CARET A.fi.

MARMAR‹S ALTINYUNUS
TUR‹ST‹K TES‹SLER‹ A.fi.

MARSHALL BOYA VE
VERN‹K SANAY‹‹ A.fi. MARTI OTEL ‹fiLETMELER‹ A.fi. MAZHAR ZORLU HOLD‹NG A.fi.

MENDERES TEKST‹L SANAY‹ VE
T‹CARET A.fi.

MENSA MENSUCAT SANAY‹ VE
T‹CARET A.fi.

M‹LPA T‹CAR‹ VE SINA‹ ÜRÜNLER
PAZARLAMA SANAY‹ VE T‹CARET A.fi.

MUSTAFA YILMAZ
YATIRIM ORTAKLI⁄I A.fi.

MUTLU AKÜ VE
MALZEMELER‹ SANAY‹‹ A.fi. NERG‹S HOLD‹NG A.fi. NET HOLD‹NG A.fi. NET TUR‹ZM T‹CARET VE SANAY‹ A.fi.

NORTEL NETWORKS
NETAfi TELEKOMÜN‹KASYON A.fi.

NUH Ç‹MENTO SANAY‹‹ A.fi.
NUROL GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi.

OKAN TEKST‹L SANAY‹ VE
T‹CARET A.fi.

OLMUKSA INTERNATIONAL PAPER
SABANCI AMBALAJ SANAY‹ VE
T‹CARET A.fi.

OTOKAR OTOBÜS KAROSER‹
SANAY‹‹ A.fi. OYAK YATIRIM ORTAKLI⁄I A.fi.

ÖZDER‹C‹ GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi.

METEMTEKS TEKST‹L SANAY‹ VE
T‹CARET A.fi.

METEMTUR OTELC‹L‹K VE
TUR‹ZM ‹fiLETMELER‹ A.fi.

METRO MENKUL KIYMETLER
YATIRIM ORTAKLI⁄I A.fi. M‹GROS TÜRK T‹CARET A.fi.

MERKEZ B T‹P‹ MENKUL
KIYMETLER YATIRIM ORTAKLI⁄I A.fi.

MERKO GIDA SANAY‹ VE
T‹CARET A.fi.

MERT GIDA G‹Y‹M SANAY‹ VE
T‹CARET A.fi.
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PARK ELEKTR‹K MADENC‹L‹K
SANAY‹ VE T‹CARET A.fi.

PARSAN MAK‹NA PARÇALARI
SANAY‹‹ A.fi. PENGUEN GIDA SANAY‹ A.fi.

PERA GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi. PETK‹M PETROK‹MYA HOLD‹NG A.fi. PETROKENT TUR‹ZM A.fi. PETROL OF‹S‹ A.fi.

PINAR ENTEGRE ET VE
UN SANAY‹‹ A.fi. PINAR SU SANAY‹ VE T‹CARET A.fi. PINAR SÜT MAMULLER‹ SANAY‹‹ A.fi.

P‹MAfi PLAST‹K
‹NfiAAT MALZEMELER‹ A.fi.

PLAST‹KKART AKILLI KART ‹LET‹fi‹M
S‹STEMLER‹ SANAY‹ VE T‹CARET A.fi. POLYLEN SENTET‹K ‹PL‹K SANAY‹‹ A.fi. RAY S‹GORTA A.fi.

REYSAfi TAfiIMACILIK VE
LOJ‹ST‹K T‹CARET A.fi.

SA⁄LAM GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi.

SANKO PAZARLAMA
‹THALAT ‹HRACAT A.fi.

SARKUYSAN ELEKTROL‹T‹K BAKIR
SANAY‹‹ VE T‹CARET A.fi.

SELÇUK ECZA DEPOSU T‹CARET VE
SANAY‹ A.fi.

SELÇUK GIDA ENDÜSTR‹
‹HRACAT ‹THALAT A.fi.

SERVE KIRTAS‹YE SANAY‹ VE
T‹CARET A.fi.

S‹FAfi SENTET‹K ‹PL‹K
FABR‹KALARI A.fi.

S‹LVERL‹NE ENDÜSTR‹ VE
T‹CARET A.fi.

S‹NPAfi GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi. SODA SANAY‹‹ A.fi.

SÖKTAfi TEKST‹L SANAY‹ VE
T‹CARET A.fi.

SÖNMEZ F‹LAMENT SENTET‹K ‹PL‹K VE
ELYAF SANAY‹‹ A.fi. SÖNMEZ PAMUKLU SANAY‹‹ A.fi.

fiEKER F‹NANSAL K‹RALAMA A.fi.
fiEKER P‹L‹Ç VE YEM SANAY‹
T‹CARET A.fi. fiEKERBANK T.A.fi. TAC‹RLER YATIRIM ORTAKLI⁄I A.fi. TAÇ YATIRIM ORTAKLI⁄I A.fi. TAKS‹M YATIRIM ORTAKLI⁄I A.fi. TAT KONSERVE SANAY‹‹ A.fi.

TAV HAVAL‹MANLARI HOLD‹NG A.fi. TEK-ART TUR‹ZM Z‹GANA A.fi. TEKFEN HOLD‹NG A.fi. TEKST‹L BANKASI A.fi. TEKST‹L F‹NANSAL K‹RALAMA A.fi.
TESCO K‹PA K‹TLE PAZARLAMA
T‹CARET VE GIDA SANAY‹ A.fi.

T‹RE KUTSAN OLUKLU MUKAVVA,
KUTU VE KA⁄IT SANAY‹‹ A.fi.

TOFAfi TÜRK
OTOMOB‹L FABR‹KASI A.fi.

TRABZONSPOR SPORT‹F YATIRIM VE
T‹CARET A.fi. TRAKYA CAM SANAY‹‹ A.fi. TRANSTÜRK HOLD‹NG A.fi. TSKB YATIRIM ORTAKLI⁄I A.fi. TUKAfi GIDA SANAY‹ VE T‹CARET A.fi. TURCAS PETROL A.fi.

TURKCELL ‹LET‹fi‹M H‹ZMETLER‹ A.fi.
TÜMTEKS TEKST‹L SANAY‹ VE
T‹CARET A.fi.

TÜPRAfi TÜRK‹YE
PETROL RAF‹NER‹LER‹ A.fi.

TÜRK DEM‹R DÖKÜM
FABR‹KALARI A.fi. TÜRK EKONOM‹ BANKASI A.fi. TÜRK HAVA YOLLARI A.O.

TÜRK PRYSM‹AN KABLO VE
S‹STEMLER‹ A.fi.

TÜRK TELEKOMÜN‹KASYON A.fi.
TÜRK TRAKTÖR VE
Z‹RAAT MAK‹NALARI A.fi.

TÜRK TUBORG B‹RA VE
MALT SANAY‹‹ A.fi. TÜRK‹YE GARANT‹ BANKASI A.fi. TÜRK‹YE HALK BANKASI A.fi. TÜRK‹YE ‹fi BANKASI A.fi. TÜRK‹YE KALKINMA BANKASI A.fi.

polylen

TÜRK‹YE SINA‹ KALKINMA
BANKASI A.fi.

TÜRK‹YE fi‹fiE VE
CAM FABR‹KALARI A.fi. TÜRK‹YE VAKIFLAR BANKASI T.A.O.

UK‹ ULUSLARARASI KONFEKS‹YON
‹MALAT VE T‹CARET A.fi. USAfi UÇAK SERV‹S‹ A.fi. UfiAK SERAM‹K SANAY‹‹ A.fi. UZEL MAK‹NA SANAY‹‹ A.fi.

ÜLKER B‹SKÜV‹ SANAY‹ A.fi.
ÜNYE Ç‹MENTO SANAY‹‹ VE
T‹CARET A.fi. VAKIF F‹NANSAL K‹RALAMA A.fi.

VAKIF GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi.

VAKIF G‹R‹fi‹M SERMAYES‹
YATIRIM ORTAKLI⁄I A.fi.

VAKIF MENKUL KIYMETLER
YATIRIM ORTAKLI⁄I A.fi.

VAKKO TEKST‹L VE
HAZIR G‹Y‹M SANAY‹ ‹fiL. A.fi.
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VAN-ET T‹CAR‹ YATIRIMLAR
GIDA SANAY‹ TUR‹ZM ‹Ç VE
DIfi T‹CARET A.fi. VARLIK YATIRIM ORTAKLI⁄I A.fi.

VESTEL BEYAZ EfiYA SANAY‹ VE
T‹CARET A.fi.

VESTEL ELEKTRON‹K SANAY‹ VE
T‹CARET A.fi. V‹K‹NG KA⁄IT VE SELÜLOZ A.fi.

Y VE Y GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi.

YAPI KRED‹ F‹NANSAL
K‹RALAMA A.O.

YAPI KRED‹ KORAY GAYR‹MENKUL
YATIRIM ORTAKLI⁄I A.fi. YAPI KRED‹ S‹GORTA A.fi. YAPI KRED‹ YATIRIM ORTAKLI⁄I A.fi. YAPI VE KRED‹ BANKASI A.fi.

YATAfi YATAK VE
YORGAN SANAY‹ T‹CARET A.fi.

YATIRIM F‹NANSMAN
YATIRIM ORTAKLI⁄I A.fi. YAZICILAR HOLD‹NG A.fi.

YÜNSA YÜNLÜ SANAY‹ VE
T‹CARET A.fi. ZORLU ENERJ‹ ELEKTR‹K ÜRET‹M‹ A.fi.

B‹Z‹M MENKUL DE⁄ERLER A.fi.
DOW JONES DJIM TÜRK‹YE A T‹P‹
BORSA YATIRIM FONU

DOW JONES ‹STANBUL 20 A T‹P‹
BORSA YATIRIM FONU

FTSE ‹STANBUL BONO FBIST B T‹P‹
BORSA YATIRIM FONU

‹STANBUL GOLD B T‹P‹ ALTIN BORSA
YATIRIM FONU

‹fi YATIRIM DOW JONES TÜRK‹YE Efi‹T
A⁄IRLIKLI 15 A T‹P‹ BORSA
YATIRIM FONU

‹fi YATIRIM -‹BOXX TÜRK‹YE
GÖSTERGE TAHV‹L B T‹P‹ BORSA
YATIRIM FONU

KÜÇÜK VE ORTA ÖLÇEKL‹ fi‹RKETLER
SMIST ‹STANBUL 25 A T‹P‹ BORSA
YATIRIM FONU

MAL‹ SEKTÖR DIfiI NFIST ‹STANBUL
20 A T‹P‹ BORSA YATIRIM FONU

S&P/IFCI TÜRKIYE A T‹P‹ AKBANK
BORSA YATIRIM FONU

EXCHANGE TRADED FUNDS TRADED ON THE ISE (31.12.2008)

CREDITWEST FAKTOR‹NG
H‹ZMETLER‹ A.fi. KOÇ TÜKET‹C‹ F‹NANSMANI A.fi.

COMPANIES WITH CORPORATE BONDS TRADED ON THE ISE (31.12.2008)
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