

















KYD ENDEKSLERI

KYD Fon Endeksleri

ENDEKSLER

GUNLUK

DEGISIM (%)

HAFTALIK
DEGER (%)

AYLIK
DEGISIM (%)

YILBASI
DEGISIM (%)

ATipi 31 Aralik 2008 - 31 Aralik 2009 555.97 -0.22 0.56 8.35 52.08
29 Ocak 10 581.33 0.60 0.45 4.34 4.56

26 Subat 10 540.89 -0.88 -4.44 6.01 2.71

31 Mart 10 591.96 0.47 2.63 8.82 6.47

B Tipi 31 Aralik 2008 - 31 Aralik 2009 1080.31 0.02 0.07 0.16 6.13
29 Ocak 10 1083.35 0.01 0.04 0.30 0.28

26 Subat 10 1085.10 0.01 0.03 0.19 0.44

31 Mart 10 1087.65 0.01 0.07 0.22 0.68

KYD YTL Bono Endeksleri

ENDEKSLER

GUNLUK

DEGISIM (%)

HAFTALIK
DEGER (%)

AYLIK

DEGISIM (%)

YILBASI
DEGISIM (%)

30 GUN 31 Aralik 2008 - 31 Aralik 2009 538.55 0.03 0.15 0.58 10.56
29 Ocak 10 541.70 0.02 0.13 0.61 0.59

26 Subat 10 544.49 0.02 0.13 0.56 1.10

31 Mart 10 547.78 0.02 0.13 0.55 171

91 GUN 31 Aralik 2008 - 31 Aralik 2009 715.14 0.08 0.23 0.63 12.86
29 Ocak 10 719.65 0.02 0.14 0.71 0.63

26 Subat 10 724.01 0.02 0.14 0.65 1.24

31 Mart 10 728.47 0.01 0.13 0.57 1.86

182 GUN 31 Aralik 2008 - 31 Aralik 2009 908.46 0.24 0.39 0.72 15.72
29 Ocak 10 914.07 0.06 0.18 0.85 0.62

26 Subat 10 920.01 0.02 0.15 0.74 1.27

31 Mart 10 926.25 -0.01 0.14 0.62 1.96

365 GUN 31 Aralik 2008 - 31 Aralik 2009 887.89 0.70 0.97 0.82 20.87
29 Ocak 10 895.90 0.12 0.30 1.61 0.90

26 Subat 10 901.85 -0.01 0.04 0.83 157

31 Mart 10 910.26 0.01 0.38 0.83 2.52

547 GUN 31 Aralik 2008 - 31 Aralik 2009 200.31 0.95 1.26 0.87 24.80
29 Ocak 10 202.61 0.18 0.28 2.11 115

26 Subat 10 203.98 -0.03 0.10 0.89 1.83

31 Mart 10 206.10 0.02 0.42 0.93 2.89

TOM 31 Aralik 2008 - 31 Aralik 2009 818.36 0.63 0.80 0.61 19.85
29 Ocak 10 826.45 0.11 0.21 1.62 0.99

26 Subat 10 830.99 -0.01 0.10 0.68 1.54

31 Mart 10 838.63 0.02 0.36 0.86 2.48

KYD FX DIBS Bono Endeksleri

ENDEKSLER

GUNLUK

DEGISIM (%)

HAFTALIK
DEGER (%)

AYLIK
DEGISIM (%)

YILBASI
DEGISIM (%)

usb 31 Aralik 2008 - 31 Aralik 2009 131.30 0.01 0.04 0.17 2.73
29 Ocak 10 131.23 0.01 0.04 -0.05 -0.05

26 Subat 10 131.43 0.01 0.04 0.17 0.10

31 Mart 10 131.66 0.01 0.04 0.17 0.27

USD-TL 31 Aralik 2008 - 31 Aralik 2009 118.29 -1.22 -1.29 -0.87 0.01
29 Ocak 10 117.86 0.12 0.47 -1.58 -0.36

26 Subat 10 122.24 0.25 1.27 3.59 3.34

31 Mart 10 120.81 0.37 -1.21 -1.12 2.13

KYD EUROBOND Endeksleri

ENDEKSLER

GUNLUK

DEGISIM (%)

HAFTALIK
DEGER (%)

AYLIK
DEGISIM (%)

YILBASI
DEGISIM (%)

usb 31 Aralik 2008 - 31 Aralik 2009 222.83 0.22 0.45 -0.24 21.96
29 Ocak 10 222.55 0.09 -0.70 0.09 0.13

26 Subat 10 223.20 0.54 -0.01 0.15 0.17

31 Mart 10 226.61 0.07 -0.08 0.99 1.70

USD-TL 31 Aralik 2008 - 31 Aralik 2009 202.18 -1.01 -0.85 -1.13 19.19
29 Ocak 10 201.32 -0.03 -0.26 -1.43 -0.43

26 Subat 10 209.13 0.29 1.22 3.30 3.44

31 Mart 10 209.47 031 -1.33 0.31 3.61

EUR 31 Aralik 2008 - 31 Aralik 2009 176.65 0.11 -0.16 0.71 19.29
29 Ocak 10 176.81 0.17 -0.53 -0.02 0.09

26 Subat 10 178.51 0.07 0.50 0.62 1.05

31 Mart 10 178.51 -0.10 -0.23 0.02 1.05

EUR-TL 31 Aralik 2008 - 31 Aralik 2009 220.26 0.93 -1.34 -4.65 19.74
29 Ocak 10 213.18 -0.66 -1.33 -4.12 -3.21

26 Subat 10 216.67 0.49 2.36 0.50 -1.63

31 Mart 10 211.94 -0.67 -0.81 -2.23 -3.78

KYD O/N REPO Endeksleri

ENDEKSLER

GUNLUK

DEGISIM (%)

HAFTALIK
DEGER (%)

AYLIK
DEGISIM (%)

YILBASI
DEGISIM (%)

NET 31 Aralik 2008 - 31 Aralik 2009 290.82 0.01 0.10 0.43 8.06
29 Ocak 10 292.03 0.01 0.10 0.43 0.42

26 Subat 10 293.19 0.01 0.10 0.43 0.82

31 Mart 10 294.56 0.01 0.10 0.42 1.29

BRUT 31 Aralik 2008 - 31 Aralik 2009 374.95 0.02 0.13 0.55 9.67
29 Ocak 10 376.95 0.02 0.13 0.55 0.53

26 Subat 10 378.87 0.02 0.13 0.55 1.05

31 Mart 10 381.13 0.02 0.13 0.54 1.65
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SEKTOR VERILERI

Yatinm Fonlarinda Ilk Ceyrek

Genel Degisim

%8,13, reel olarak da %4,05 oraninda getiri elde -
etmisti. FM A Tipi Endeksi, nette %5,10 , reel olarak FM A Tipi 1427.17 1499.95
%1,13 oraninda, FM B Tipi Endeksi, nette %0,58 getiri elde FM B Tipi 1559.26 1568.38
ederken, reel olarak %-3,21 oraninda deger kaybetmistir. :
Tum endeksler dénemi pozitif getiri ile kapatirken, FM B L8 e SHELE 202l
Tipi endeksi reel olarak dénemi eksi getiri ile kapatmistir.

IMKB 100 Endeksi 2010 yilinin ilk ceyreginde nette 40cak 2010 1Nisan2010  Degisim  Reel Artis

Fonlardaki Bliyiime

010 yilinin ilk dénemin-
Te]l . . Son Toplam Fon Endeks- |

de ! A T,lpl .foonlarln pOI’t llk Toplam Toplam Degeri% KBSS% lerine gore  llk Pazar Son Pazar

foy degeri %7 oranin-  FE R it Degeri* Degeri* Degisim ilk KBSS* Son KBSS* Degisim  Degisim Pay Pay
9/% Sg aot'rgmg'daSZ%:S' gsa ATipi | Degisken Fon 20221 | 22311 10 15,241 16,501 8.85 5.23% 0.69 0.77
teorr,nigtir B Tipi fonlaﬁngise ATipi | Endeks Fon 24028 | 23012 | -4 15,830 15,314 -3.25 -9.33% 0.82 0.79
yatifim Ci saylar %5,86 orai ATipi | Fon Sepeti 4.22 438 4 29 27 -6.89 -1.40% 0.01 0.01
ninda artarken port’ft')y de.  |ATipi |Hisse Fon 127.2 1432 13 11,962 12,597 5.3 7.47% 0.43 0.49
gerleri %-1 orénlnda azal-  |ATiei|istirak Fon 97.79 | 111.08| 14 3,069 3,317 8.08 8.48% 0.33 0.38
mistir. Ayrica fon tirleri ve  |ATipi |Karma Fon 287.22 | 309.91 8 150,336 | 155,284 3.29 2.79% 0.98 1.07
tlpler|n|n gene| |t|bar|y|e ATipi Sektor Fonu 0.21 0.42 96 71 88 23.94 91.24% 0 0
bagl olduklar A Tipi ve B |ATipi | Yab.Menk Kym. Fonu 0.95 089 | 7 446 434 2.69 -11.81% 0 0
Tipi fon endekslerindeki de- plami 1,023.09 196,984 203,652

gisimlerinden arindirdigi-

miz. Fon Endekslerine Gére BTipi | Degisken Fon 2,221.18| 2,184.84| -2 150,966 180,705 19.69 2.21% 7.6 7.55
Deéi§im stitununda ise. A BTipi  |Endeks Fon 133.14 135.65 2 1 1 0 1.30% 0.45 0.46
Tipi fonlarn %1 46 oranlr’1da BTipi  |Fon Sepeti 13.19 10.56| 20 202 181 -10.39 -20.50% 0.04 0.03
arﬁlglnl B Tipi7 fonlarin ise BTipi | Karma Fon 571 44| -23 802 776 -3.24 -23.48% 0.01 0.01
%-1,77 oraninda aza|d|g|n|’ BTipi | Kiym. Maden Fonlar 236.21 245.35 4 22,191 22,925 3.3 3.28% 0.8 0.84
tum p]yasamn da toplamda BTipi | Likit Fon 23,028.39 | 22,705.70 -1 2,677,218 | 2,800,085 4.58 -1.98% 78.84 78.46
%-0,30 oraninda kUQU|dU— BTipi | Tahvil ve Bono Fonu| 2,571.82| 2,547.41 -1 84,784 102,623 21.04 -1.52% 8.8 8.8
gUnU gbrebiliyoruz, BTipi | Yab.Menk.Kiym.Fonu 36.82 7859 113 5,169 6,533 26.38 112.83% 0.12 0.27

B Tipi Toplami 28,246.46 27,912.50 - 2,941,333 3,113,829 -1.77%

Tum Piyasa 29,206.55 28,935.59 - 3,138,317 3,317,481

*Milyon TL(Karsilastirmalar 4 Ocak 2010 / 1 Nisan 2010 verileri ile)
*KBSS(Katilma Belgesi Sahibi Sayisi / Yatinmci Hesap Sayisi)

Portféylerin Varlik Dagihimlari 70 e
60 =h_
mmmBPP
010un ik geyreginde, tim yatinm fonlarnin varlk ig VMK
dagihimlar grafigini yanda goérebilirsiniz. Dénem M
doénem ufak degisiklikler olsa da Repo %61, Kamu 30 4 e —— L
Borglanma %29, Hisse %3, BPP %6, Diger %1 20 mmm Ters Repo
seviyelerinde seyretmektedir. 10 N
Emm———
A N N N
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Fonlardaki Blyime ve Enflasyon

Reel artis
Fon Endeks-
lerine Gore

01.04.2009 01.04.2010 Reel artis

Tiife'ye

Fon Tipleri Degisim

ortféy degerlerini karsilastirmak icin Ustteki tabloda da

gorebileceginiz gibi, bir yillik degisimlerini enflasyon-

dan arindirdiktan sonra, bulunduklari endekste ki degi-
simlerinden de arindiriyoruz. Bir yillik strede fon piyasasinda;
A Tipi fonlarin %86,10, B Tipi fonlarin %0,21, tUm pazarin ise
%1,88 gibi bir oranda blydduguni gérmekteyiz.

SEKTOR VERILERI

Fon Endeksleri ve Enflasyon

Reel artis
Tiife'ye Gore

56.85%
-4.79%
103.03%

01.04.2009
872.86
1,503.53
25,943.57

01.04.2010
1,499.95
1,568.38

57,708.21

Endeksler Degisim
71.84%
4.31%

122.44%

yukaridaki tabloya gére IMKB endeksi
%122,44, reel olarak da %103,03 oraninda
deger artisi yasamistrr.

F on endeksleri ile enflasyonu karsilastirdigimiz

Tip ve Tiir Bazinda Biiyiuikliikler ve Degisimler

Ayni Ayni
_ Tipteki Tim Tipteki Tum

Ik Fonlar  Piyasa Fonlar ~ Piyasa Toplam

Toplam Icindeki Icindeki Son Toplam Icindeki Icindeki Degeri

Fon Trii Degeri*  Payi Payi Degeri* Payi Payr  Degisimi
ATipi | Degisken Fon 202.21 | 21% 1% 223.11 | 22% 1% 10%
ATipi | Endeks Fon 240.28 | 25% 1% 230.12 | 22% 1% -4%
ATipi | Fon Sepeti 4.22 0% 0% 438 0% 0% 4%
ATipi | Hisse Fon 127.2 | 13% 0% 1432 | 14% 0% 13%
ATipi | Istirak Fon 97.79 | 10% 0% 111.08 | 11% 0% 14%
ATipi | Karma Fon 287.22 | 30% 1% 30991 | 30% 1% 8%
ATipi | Sektor Fonu 0.21 0% 0% 0.42 0% 0% 96%
ATipi | Yab.Menk.Ky. 0.95 0% 0% 0.89 0% 0% 7%

Tim A Tipleri

Ayni

Tipteki ~ Tum

Fonlar  Piyasa ‘

Icindeki Icindeki  KBSS% Ik Son  Doluluk%
Degisimi  Doluluk* Doluluk Degisimi

Ayni
Tipteki
Fonlar
Icindeki  Icindeki
Ik KBSS Payi Pay

15,241 8% 0%
15830 | 8% 1% 15,314 8% 0% -3% 7% 7% | -12%

29| 0% 0% 27 0% 0% 7% 7% 7% 2%
11,962 | 6% 0% 12,597 6% 0% 5% 8% 7% | -10%

Tum
Piyasa

Son KBSS

Payi
16,591 8% 1% 9% 1% 1% 9%

Pay

3,069 2% 0% 3,317 2% 0% 8% | 15% | 15% 4%
150,336 | 76% 5% 155,284 | 76% 5% 3% | 37% | 38% 4%
71 0% 0% 88 0% 0% 24% 5% 8% | 75%

446 0% 0% 434 0% 0% -3% 5% 5% | -10%

196,984 203,652

BTipi | Degisken Fon | 2,221.18| 8% 8% 2,184.84 | 8% 8% 2%
BTipi | Endeks Fon 133.14| 0% 0% 135.65| 0% 0% 2%
BTipi | Fon Sepeti 13.19| 0% 0% 10.56 | 0% 0% | -20%
BTipi | Karma Fon 571| 0% 0% 44| 0% 0% | -23%
BTipi | Kiy.Mad.Fonlan|  236.21| 1% 1% 245.35 1% 1% 4%
BTipi | Likit Fon 23,028.39 | 82% 79% |22,705.70 | 81% | 78% -1%
BTipi | Tahvil ve Bono | 2,571.82| 9% 9% 2,547.41 9% 9% -1%
BTipi | Yab. Menk. Kiy. 36.82| 0% 0% 7859 | 0% 0% | 113%

Tim B Tipleri 28,246.46 27,912.50

29,206.55

28,935.59

Tim Piyasa

2,941,333

3,138,317

150,966 | 5% 5% 180,705 6% 5% | 20% | 17% | 17% -1%
1 0% 0% 1 0% 0% 0% 0% 0% A%

202 | 0% 0% 181 0% 0% | -10% 2% 1% | -21%

802 | 0% 0% 776 0% 0% 3% | 61% | 47% | -23%
22,191 1% 1% 22,925 1% 1% 3% | 12% | 11% 4%
2,677,218 | 91% | 85% (2,800,085 | 90% | 84% 5% | 11% | 12% 4%
84,784 | 3% 3% 102,623 3% 3% | 21% | 17% | 17% 2%

5169 | 0% 0% 6,533 0% 0% 26% | 31% 65%

3,113,829

3,317,481

*Milyon TL (Karsilastirmalar 4 Ocak 2010 / 1 Nisan 2010 verileri ile)
*KBSS (Katilma Belgesi Sahibi Sayisi / Yatirimci Hesap Sayisi)
Doluluk Orani (Dolasimdaki Pay Sayisi / Fon Sermayesi)

010 yilinin ik geyreginde fonlarin tir bazinda dagilimlarini
gosterdigimiz Ustteki tabloda, A Tipi fonlarin portféy deger-
leri %7 artarken , B Tipi Fonlarin portféy degerleri %-1 ora-
ninda azalmistir. TUm piyasaya baktigimizda %-1 oraninda ki-
cUlme yasanmistir. A Tipi fonlarin yatirimci sayilar %3 oraninda

artarken, B Tipi fonlarin yatinmei sayilar, %6 oraninda artmistr.
B Tipi Fonlar tim piyasanin %94’ltk bir kismini olustururken, A
Tipi fonlar, piyasinin %6'sini olusturmaktadir. A Tipi yatinm fonla-
rinin doluluk oranlar %-2 oraninda azalirken, B Tipi yatinm fon-
larinin doluluk oranlarinda bir degisiklik yasanmamistr.

kurumsal yatnmer nisan-haziran 2010




SEKTOR VERILERI

Fon Endeksleri

< 01.04.2009 01.04.2010 Rel artis
Ve Deg |§| m Ier Endeks Fon Sayisi Degeri Degeri %Degisim Tiife'ye gore
. A Tipi Fonlar Endeksi 50 872.86 1,499.95 71.84 65.49
on endeksleri ile enflasyonu karsilas-
9 . . B Tipi Fonlar Endeksi 50 1,503.53 1,568.38 4.31 3.85
tirdigimiz yandaki tabloda, son bir
yilda tim endekslerin pozitif getiri el- Likit Fon Endeksi 15 1,487.87 1,539.00 3.44 3.05
de ettigini gérebiliyoruz. Endeks Fon Endeksi 10 240.76 481.14 99.85 91.05
Hisse Fon Endeksi 10 613.02 1,154.07 88.26 80.47
Not:Degisken Fon Endeksi A ve B tipi fonlardan 155€ Fon ENderst
olugsmaktadir. Fon endeksleri i¢cindeki maksimum Karma Fon Endeksi 15 1,303.54 1,805.58 38.51 35.07
fon sayisi sabit olmakla birlikte, ddnemsel olarak o )
azalabilmektedir. Endeksler, yatirimci sayisi ve fon Istirak Fon Endeksi 1 790.94 1,649.48 108.55 98.99
buyukltklerinin birlestiriimis siralamasi ile hesap- ) )
lanmakta, endekse dahil olan ve gikan ayrimi ya- Sektor Fonu Endeksi 1 633.2 1,292.57 104.13 94.96
plimaktadir. Tabloda ki Fonmarket endeksleri ile il- Yab. Menk. Kiym. Fon Endeksi 6 378.92 379.31 0.1 0.01
gili tum bilgileri, nasil hesaplandigini ayrintili ola-
rak www.fonmarket.com adresinden inceleyebilir- Degisken Fon Endeksi 25 1,553.80 1,736.24 11.74 10.63
siniz. Tahvil ve Bono Fonu Endeksi | 15 | 164460 | 1,82802 | 1115 10.09
FM 30 Endeksi 30 1,375.65 1,455.37 5.8 5.2
FM 50 Endeksi 50 1,353.13 1,441.75 6.55 5.89
Fon Sepeti Endeksi 3 113.76 155.22 36.45 33.18

FonMarket.com cebinizde.

iPhone ve iPod Touch

iizerinden FonMarket.com'u
Tirkge, ingilizce, Fransizca
ve Rusca takip edebilirsiniz.

>>> bu izel versiyon
icin iPhone'unuzdan
www.fonmarket.com' a
girin

kurumsal yatrmer nisan-haziran 2010



Emeklilik Fonlarinda Ilk Ceyrek

Deger Artislari

. Son Toplam .
llk Toplam Toplam Degeri% . KBSS% llk Pazar Son Pazar
Fon Tiirii Degeri* Degeri* Degisim llk KBSS* Son KBSS* Degisim Payi Payi

Biiytime Amacli Fonlar 877.84 1,003.32 24,759 26,939
Diger Fonlar 1,451.35 | 1,623.31 47,452 51,506

Gelir Amacli Fonlar 5,547.15 | 5,895.42 198,366 207,469
ihtisaslasmis Fonlar 34.33 37.52 931 962
Para Piyasasi Fonlari 1,194.59 1,173.08 49,503 48,141
Tum Piyasa 9,105.27  9,732.65 321,011
*Milyon TL (Karsilastirmalar 4 Ocak 2010 / 1 Nisan 2010 verileri ile)

sinin yani sira pay sayllarinin da %4,36 oraninda arttigini gérebiliyoruz. Ge-

E meklilik fonlarinin 2010 yili ilk ceyreginde, portfdy degerlerinin %6,89 arti-
nel olarak emeklilik fonlari piyasasi %2,53 oraninda bUyimustar.

Fonlardaki Buyume ve Enflasyon

ortfdy degerlerini karsilastirmak icin yandaki tablo-

Reel artis N . . e s .

Fon Tiirleri 01.042009 01.04.2010 Degisim Tiifeye gore da da gdrebileceginiz gibi bir yillik degisimleri enf-
Biyime Amachi Fonlar | 478.68 | 1,003.32 | 109.60% | 91.31% lasyondan arindiriyoruz. Bir yillik strede emeklilik
Diger Fonlar 968.13 162331 | 67.68% | 53.04% fon piyasasinin, %41,42 blyudugund, bu blydmeden enf-
Gelir Amacl Fonlar 4255.74 580542 | 38.53% | 26.44% lasyonu glkarttlglmjz?a,“ ve..m?k“.!lk fonl'a.rllmn net olarak
— %29,08 oraninda blyudugunud sdyleyebiliriz.

Ihtisaslasmis Fonlar 16.9 37.52 121.96% 102.59%

Para Piyasasi Fonlan 1,162.72 1,173.08 | 0.89% 7.91%

TOPLAM 6,882.17 | 9,732.65 | 41.42% | 29.08%

Portféylerin Varlik Dagilimlari

80 - Hi
2010 yihnin ilk ceyreginde tum fonlarin varlik I% isse
dagiimlari grafigini yanda gorebilirsiniz. 60 I BPP

Donem dénem ufak degisiklikler olsa da Kamu

Bor¢clanma %69, Repo %14, Hisse %10, Diger %7 40
seviyelerinde seyretmektedir. I Borclanma

., I Ters Repo

[ YMK




KURUMSAL YATIRIMCI ENGLISH

In these pages, you can find
the summary of some articles
published Iin our Magazine.

TKYD General
Assembly Meeting

Turkish Institutional Investment
Managers’ Association (TKYD)
held its 11th Ordinary General As-
sembly meeting on February 16,
2010, which also elected the
members of the new Board of Di-
rectors and Board of Auditors.

In the first meeting of the new Bo-
ard of Directors held after the Ge-
neral Assembly meeting, Garanti
Asset Management General Ma-
nager Mr. GUr Cagdas was ree-
lected as the Chairman of TKYD'’s
Board of Directors. Ms. Didem
Gordon was reelected as Deputy
Chairman and Oyak Securities
Assistant General Manager Mr.
Tayfun Oral was reelected as Ge-
neral Secretary.

urumsal ya cl nisan-haziran 201

TKYD Survey:
Qualities Sought by
Institutional
Investors in Public
Offerings

In the fifth of the Corporate Survey
Series which we started with the
aim of keeping the pulse of the
capital markets, we have featured
the subject of Qualities Sought by
the Institutional Investors in Public
Offerings in order to ensure enfor-
cement of regulations that will
enable domestic institutional in-
vestors play a more active role in
a period of increased appetite for
public offerings.

According to the results of the
survey with 12 questions which
were answered by 26 members of
Turkish Institutional Investment
Managers’ Association, fund ma-
nagers - above all else - seek
transparency in the company that
will go public. The survey indica-
tes that energy industry will at-
tract the biggest interest in public
offerings.

Assessment

on the Issues of
Borrowing
Instruments by
Private Sector in
Turkey

By Cagan Erkan, Garanti
Asset Management

Private sector borrowing instru-
ments which played a significant
role in transfer of resources to the
private sector at the end of 1980s
and in the beginning of 1990s in
Turkey subsequently lost their sig-
nificance in our capital markets
due to the increased borrowing
needs of the public sector, high
real interest rates and taxes
imposed on such instruments.
However, a new chance was born
for earning private sector borrow-
ing instruments to the capital mar-
kets in the aftermath of 2001 cri-
sis, with the new structural trans-
formation process, fall in inflation,
and the eventual equalization in
2006 of the withholding tax rates
imposed on bonds issued by pri-
vate sector and the government.
In the period between January
2006 and March 2010, a total of
21 private sector bonds and com-
mercial papers were issued with 5
via public offering and 16 on
reservation basis.



Warrants
By Albert Krespin,
Deutsche Bank

Capital Markets Board’s Commu-
niqué on Brokerage House War-
rants (Serial 3, Article 37) helps
the growth of the market by set-
ting high standards for becoming
an issuer, supporting the increa-
se of product variety, and enab-
ling express product issues (shelf
registration system). Quotation
and Primary Dealer Rules of Is-
tanbul Stock Exchange (ISE) ha-
ve been successfully adapted
from international examples to
Turkish market.

Referred Communiqué of the Ca-
pital Markets Board allows for
warrant issues for ISE 30 stocks,
special baskets from these stocks
and ISE indices.

32

Socially
Responsible
Investments

By Ertun¢ Tiimen,
Ak Asset Management

Different definitions for responsib-
le investment were discussed in
Responsible Investment (RI) Tur-
key Workshop held at Istanbul
Stock Exchange (ISE) in January.
The Workshop was organized for
ensuring that Turkish investors are
included to the RI network con-
ducted with the support of United
Nations (UN).

Additional disclosure by compa-
nies in Turkey both on the subject
of corporate governance and so-
cial responsibility will enable a
more detailed assessment of the-
se companies
by the investors.
Basic require-
ment in this re-
gard is to ensu-
re sharing of
more informati-
on with the in-
vestors on the
subject of Envi-
ronmental, Soci-
al and Corpora-
te Governance
applications of
companies.

Institutional investors should be-
come a considerable player in the
process of capital transfer from
the owners of the savings to the
real sector in order to ensure that
RI principles are fully implemen-
ted in Turkey and institutional in-
vestors have a real say and aut-

hority on this matter.

Carbon
Disclosure
Project

By Prof. Dr. Melsa Ararat,
Sabanci University Corporate
Governance Forum

CDP which was started in 2002 is
one of the world’s most respec-
table climate change projects fo-
unded by international investors
as it seeks to consider global gre-
enhouse gas emissions as a risk
factor and asks the companies to
announce how they deal with the
climate change risks and oppor-
tunities. Institutional investors in
Turkey were also invited to be a
signatory. A total of four institutio-
nal investors have accepted this
invitation so far. Subsequently, in-
vitations were sent to the Chair-
men, CEOs and Investors Relati-
ons Managers of ISE-50 compani-
es to announce their governance
strategy for their emissions and
climate change risks via CDP.
TKYD supports the project.
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World agenda
after crisis

Réportaj Guizin Oving

Credit Suisse Asset Management Senior Advisor Robert Parker is the first
guest of Kurumsal Yatirimci magazine’s new page. Starting from this
issue, Kurumsal Yatirimci will publish an interview with a foreign asset
manager. Robert Parker answered our questions on the agenda and the
prospects of global asset managers after the financial crisis.
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urumsal Yatirimcel -
Could you please
tell us about Credit
Suisse Asset Mana-
gement? What is
your global strategy and vi-
sion? What is the amount of
total assets under manage-
ment and its distribution?

Robert Parker - The Asset Ma-
nagement business of Credit Suis-
se has a clear strategy to focus on
four areas of our industry :

e multi asset class investment pro-
ducts with investment performance
driven by global asset allocation.

e enhanced indexed and indexed
products.

e our emerging market businesses.
e our alternatives businesses.

Our alternatives businesses inclu-
de commodities, hedge funds, pri-
vate equity, real estate, infrastructu-
re, insurance linked investment and
distressed credit. Examples of our
emerging markets businesses are
our JVs in China and the Middle
East and our very successful Brazi-
lian investment operations. Our in-
dexed product range is driven by
client demand while our multi asset
class division provides a range of
investment products covering all
asset classes. Our focus on emer-
ging markets is due to our long
term view on the growth prospects
and opportunities in these markets
. Our philosophy and vision is ba-
sed on identifying longer term in-
vestment trends and themes and
providing our clients with invest-
ment opportunities that fit with the-
se themes in a way which is custo-
mised to individual client circums-
tances and requirements . Assets
under management are Sfr 416 bil-

lion, but note this does not include
the CS Private Banking division,
which is a further Sfr 900 billion , gi-
ving a CS Group total in excess of
Sfr 1.3 trillion.

Kurumsal Yatirhrmci - In
terms of your Emerging Mar-
kets investment strategy and
allocations, how do you
evaluate Turkish markets ?

Robert Parker - Although at the
end of 2009 , we reduced exposure
to emerging markets , we are in the
process of rebuilding positions par-
ticularly after the correction in Janu-
ary and early February 2010 . Our
view over the next 3 -5 years is that
economic growth and corporate
earnings potential will be far supe-
rior in emerging markets relative to
developed markets . The progress
made by Turkey is particularly posi-
tive with a focus on the infrastructu-
re sector and sectors benefiting
from the growth of trade between
Asia , the Middle East and Europe.
Other sectors which are attractive
are those which will benefit from the
expansion of Turkish consumer
spending.

Kurumsal Yatirnmci - How
do the asset managers react
to the changing environment
in the aftermath of the global
crisis? Do they look for diffe-
rentiated products or new
markets/asset classes or a
completely new asset mana-
gement style?

Robert Parker - After the glo-
bal economic and financial crisis ,
asset managers are focussing on
new markets particularly emerging

'.-_‘

Robert Parker
Credit Suisse Asset Management
Senior Advisor

markets and frontier markets , on
markets which might be illiquid to-
day but where trend improvements
can be seen in liquidity such as in-
surance linked , on market ineffici-
encies such as in hedge funds and
private equity, on asset allocation
advice and products in response to
client demand and on longer term
thematic investment (such as alter-
native energy , healthcare , the ag-
ricultural sector and infrastructure).

Kurumsal Yatirrmci - What
will be the role of the invest-
ment advisors in terms of
changing circumstances,
and their relation with in-
vestment managers? Will
the business of investment
products marketing under-
go drastic changes in the co-
ming years ?

Robert Parker - The role of in-
vestment advisors is now beco-
ming difficult to define since many
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of them have diversified into provi-
ding asset management products
while asset managers are in many
cases providing strategic asset al-
location advise to clients.

Subject to conflicts on interest be-
ing addressed and to complete
transparency , this trend will conti-
nue.

The marketing of investment pro-
ducts will increasingly become the
role of third party distributors and
specialist marketing firms with as-
set managers focussing on their
core business of generating invest-
ment performance and adding va-
lue to their clients.

Kurumsal Yatirnmci - Risk
management is given more

and more importance in the
financial sector. Could you
please tell us the importance
and the ways to create risk
awareness and a risk mana-
gement culture in a financial
organization?

Robert Parker - Risk manage-
ment has always been critical and
asset allocation at Credit Suisse is
driven by risk models.

Risk management also has to con-
centrate on extreme events, stress
testing and skew risk , ie analysing
the ratio of upside to downside risk.
In addition , non-market risk mana-
gement is important focussing on
such issues as administration risk
and counterparty risk.

KONFERANS AJANDAS| NISAN- HAZIRAN 2010

Kurumsal Yatirimci - The
crisis has damaged the in-
vestor confidence to a great
extent and now they look for
more transparent organizati-
ons. How is your observati-
on on changing investor atti-
tudes?

Robert Parker - Investor confi-
dence was damaged in 2008 as
evidenced by the switch of investor
assets into cash and government
bonds. In the second half of 2009
and so far in 2010 , investor confi-
dence in equities and credit pro-
ducts is returning but asset mana-
gement firms have to be totally
transparent on their investment pro-
cesses and demonstrate first class
risk management.

Aktive Academy Sermaye Piyasalan Zirvesi
Aktive Academy Sermaye Piyasalari Zirvesi
Tarih: 14 Nisan 2010

Yer:Conrad Otel Istanbul
www.sermayepiyasalarizirvesi.com

SEE Private Equity 2010

Tarih : 20 Nisan

Yer  :Hotel Ramada, Istanbul
http://www.easteurolink.co.uk/see-private-equity/

Global Hedge Fund Summit

Tarih : 2-4 Mayis

Yer : Bermuda
http://www.institutionalinvestor.com/

Ceres Conference 2010 ‘Roadmap for

a Sustainable Future’

Tarih : 5-6 Mayis

Yer : Renaissance Boston Waterfront Hotel, ABD
http://www.ceres.org

Halka Arz Seferberligi Zirvesi
Tarih : 6-7 Mayis

Yer  :IMKB Istanbul
http://www.halkaarzseferberligi.com

European Pensions & Investments Summit 2010
Tarih  : 10-12 Mayis

Yer  : Montro, Isvigre
http://www.epi-summit.com/

IFC’s 12th Annual Global Private Equity Conference
‘Returning to Growth: Private Equity in Emerging
Markets’

Tarih : 11-12 Mayis

Yer : The Ritz Carlton, Washington
http://www.globalpeconference.com/

21st Annual Conference on the Globalisation
of Investment Funds

Tarih : 16-19 Mayis

Yer  : Boston Harbor Hotel, ABD
http://www.int-bar.org/conferences/conf317/

DC Finance’s Annual Institutional Investment
Conference

Tarih  : 24 Mayis

Yer : Tel Aviv, Israil

http://www.tlvii.com/

GRI Global Conference on Sustainability
and Transparency

Tarih : 26-28 Mayis

Yer  : Amsterdam
http://www.amsterdamgriconference.org/

PEI Responsible Investment Forum

Tarih : 10 Haziran

Yer : Londra
http:/Aww.peimedia.com/Product.aspx?clD=&pID=206940

2nd International Conference on Governance,
Fraud Ethics and Social Responsibility

Tarih : 9-14 Haziran

Yer : Buyukada, Istanbul
http://www.icongfesr2010.org/

Emerging Market Investments Summit 2010
Tarih : 13-15 Haziran

Yer  : Monte-Carlo, Monaco
http://www.emisummit.com/

Gaim International 2010

Tarih : 14-17 Haziran

Yer : Grimaldi Forum, Monaco
http://www.icbi-events.com/gaim/

SuperReturn 2010 Emerging Markets

Tarih : 28-30 Haziran

Yer : Intercontinental Hotel, Cenevre
http://www.icbi-events.com/sremergingmarkets/

20th Annual Fundforum International
Tarih  : 28 Haz-1 Temmuz

Yer : Grimaldi Forum, Monaco
http://www.icbi-events.com/fundforum/
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