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Macroeconomic indicators of Turkish economy are in line with expectations in August. The only concern regarding the year end macroeconomic targets, is the level of current account deficit and that may be one of the reasons to take extra measures going forward. Besides, in order to achieve a sustained level of lower interest rates, a new deal with IMF might be required. A crucial part of such an agreement would be the restructuring of domestic and foreign debt redemption. Eventually, a new IMF program might be very useful in order to restore consumer and investor confidence.

Investment Funds

As of August 2004, according to year to date performances, 33 A Type funds managed to beat the year to date rate of return of ISE-100 index which was 9.25 %. The best return among these A Type funds was 51.09 %. On the other hand, as of the same period, based on year to date rate of returns, only one B Type funds, managed to beat the year to date rate of return of 91 day DİBS index which was 18.20 %. The highest year to date rate of return among all B Type investment funds has been posted as 21.22 %. 

KYD Fund Indices

Some of the index returns in KYD A Type Fund index as of August 31, 2004 are as follows :

	Daily
	Weekly
	Monthly
	3 Months
	6 Months
	Annual
	Year to Date

	1.16 %
	1.87 %
	3.36 %
	10.21 %
	2.89 %
	45.15 %
	4.92 %


Some of the index returns in KYD B Type Fund index as of August 31, 2004 are as follows :

	Daily
	Weekly
	Monthly
	3 Months
	6 Months
	Annual
	Year to Date

	0.18 %
	-0.32 %
	1.03 %
	4.11 %
	7.59 %
	19.70 %
	10.97 %


KYD Bond Indices

Some of the index returns in KYD Bond Indices as of August 31, 2004 are as follows :
	Daily
	Weekly
	Monthly
	Year to Date

	0.20 %
	0.58 %
	2.60 %
	16.67 %


KYD A Type Fund Index returns Chart
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KYD B Type Fund Index Returns Chart
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According to data at the end of July 2004  the total net asset value of all A and B Type funds in Turkey have reached 23,301,256,529 Million TL and 15,512.23 Million USD. According to this total, A Type funds have reached 511.42  Million USD and B Type funds have reached 15,000.81   Million USD of net asset value.  There are 122 A Type, 122 B Type and a total of 244 investment funds available at the end of August 2004. 

KYD Eurobond Indices

KYD Turkish Eurobond indices reflect returns since the beginning of 2003. Eurobond index values as of August 31, 2004 are as follows:

	KYD Eurobond Indices (as of 31/08/2004)
	 
	31 December 2002 = 100

	 
	Value
	Daily Chg.
	Weekly Chg.
	Monthly Chg.
	Year To Date Chg.

	USD
	135,19
	-0,01
	0,52
	4,22
	2,98

	USD-TL
	123,84
	0,32
	0,07
	7,03
	11,03

	EUR
	125,28
	0,09
	0,45
	1,93
	6,02

	EUR-TL
	132,41
	0,40
	-0,39
	5,06
	9,60


Comparison Charts

KYD A Type Fund Index Jan 1st 2000=100

                   KYD Gov. Debt Sec. Indices Dec 31st 2001=100
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KYD FX DİBS Indices

	KYD FX DIBS Indices (as of 31/08/2004)
	 
	31 December 2002 = 100

	 
	Value
	Daily Chg.
	Weekly Chg.
	Monthly Chg.
	Year To Date Chg.

	USD
	108,99
	0,01
	0,16
	0,50
	2,71

	USD-TL
	99,84
	0,34
	-0,29
	3,21
	10,74

	EUR
	110,37
	-0,04
	0,33
	0,26
	3,01

	EUR-TL
	116,65
	0,27
	-0,51
	3,33
	6,49


KYD O/N Repo Indices

	KYD O/N Indices (as of 31/08/2004)
	 
	31 December 2002 = 100

	 
	Value
	Daily Chg.
	Weekly Chg.
	Monthly Chg.
	Year To Date Chg.

	Net
	149,45
	0,19
	0,33
	1,52
	12,72

	Gross
	167,37
	0,24
	0,42
	1,96
	16,58


From KYD

KYD has attended the Capital Markets Board meeting on Exchange Traded Funds. During this meeting, the introduction of ETF’s in Turkish capital markets has been discussed and the founder firms are invited to join the first ETF in Turkey. The final election of the founders, is still to be finalized. 

On the other hand, KYD also attended the Capital Markets Board meeting regarding the registration of fund shares under Central Registry Agency which is a new depository agency in Turkey.
 Kurumsal  Yatırımcı Yöneticileri  Derneği
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KYD B Tipi Fon Endeks Getiriler

		Tarih		Aylık Getiriler		3 Aylık Getiriler		6 Aylık Getiriler		Yıllık Getiriler

		Jun-03		2.43		8.84		17.79		24.64

		Jul-03		2.54		7.92		17.36		40.32

		Aug-03		2.92		8.1		17.68		39.98

		Sep-03		2.33		7.73		17.25		38.87		Getiriler ay sonu getirileridir. Grafik isimleri için ay başı yazılmıştır.

		Oct-03		2.01		7.17		15.66		37.01

		Nov-03		1.68		5.71		14.27		34.92

		Dec-03		1.87		5.67		13.84		34.09

		Jan-04		1.45		5.09		12.63		32.18

		Feb-04		1.67		5.25		11.26		30.93

		Mar-04		1.7		4.9		10.85		29.97

		Apr-04		0.92		4.35		9.66		26.83

		May-04		0.69		3.34		8.76		24.29

		Jun-04		1.42		3.06		8.11		23.07

		Jul-04		1.6		3.76		8.27		21.94

		Aug-04		1.03		4.11		7.59		19.7





KYD A Tipi Fon Endeks Getiriler

		Tarih		Aylık Getiriler		3 Aylık Getiriler		6 Aylık Getiriler		Yıllık Getiriler

		Jun-03		-1.43		11.41		9.52		24.64

		Jul-03		-1.39		-0.84		4.42		10.52

		Aug-03		7.67		4.66		8.73		23.33

		Sep-03		10.84		17.04		30.4		39.3		Getiriler ay sonu getirileridir. Grafik isimleri için ay başı yazılmıştır.

		Oct-03		11.75		30.77		29.67		41.87

		Nov-03		3.44		22.04		27.72		23.93

		Dec-03		13.3		25.51		46.9		60.88
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		Apr-04		-0.09		-2.62		10.11		42.79
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		Jun-04		1.48		-9.15		-3.4		41.91

		Jul-04		5.08		5.01		2.26		51.21

		Aug-04		3.36		10.21		2.89		45.15





KYD B T F I R Eng
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		June 2003		2.43		8.84		17.79		24.64

		July 2003		2.54		7.92		17.36		40.32

		August 2003		2.92		8.1		17.68		39.98

		September 2003		2.33		7.73		17.25		38.87		Getiriler ay sonu getirileridir. Grafik isimleri için ay başı yazılmıştır.

		October 2003		2.01		7.17		15.66		37.01

		November 2003		1.68		5.71		14.27		34.92

		December 2003		1.87		5.67		13.84		34.09

		January 2004		1.45		5.09		12.63		32.18

		February 2004		1.67		5.25		11.26		30.93

		March 2004		1.7		4.9		10.85		29.97

		April 2004		0.92		4.35		9.66		26.83

		May-04		0.69		3.34		8.76		24.29

		June 2004		1.42		3.06		8.11		23.07

		July 2004		1.6		3.76		8.27		21.94

		August 2004		1.03		4.11		7.59		19.7





KYD A T F I R Eng

		Date		Monthly returns		3 Months Returns		6 Months Returns		Annual Returns

		June 2003		-1.43		11.41		9.52		24.64

		July 2003		-1.39		-0.84		4.42		10.52

		August 2003		7.67		4.66		8.73		23.33

		September 2003		10.84		17.04		30.4		39.3		Getiriler ay sonu getirileridir. Grafik isimleri için ay başı yazılmıştır.

		October 2003		11.75		30.77		29.67		41.87

		November 2003		3.44		22.04		27.72		23.93

		December 2003		13.3		25.51		46.9		60.88

		January 2004		-0.73		13.08		47.87		54.4

		February 2004		2.72		15.59		41.07		53.38

		March 2004		4.21		6.33		33.45		74.01

		April 2004		-0.09		-2.62		10.11		42.79

		May-04		-1.52		-6.64		7.92		37.83

		June 2004		1.48		-9.15		-3.4		41.91

		July 2004		5.08		5.01		2.26		51.21

		August 2004		3.36		10.21		2.89		45.15





KYD A T F I R Eng

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0



Monthly returns

3 Months Returns

6 Months Returns

Annual Returns




_1156158839.xls
Grafik3

		June 2003		June 2003		June 2003		June 2003

		July 2003		July 2003		July 2003		July 2003

		August 2003		August 2003		August 2003		August 2003

		September 2003		September 2003		September 2003		September 2003

		October 2003		October 2003		October 2003		October 2003

		November 2003		November 2003		November 2003		November 2003

		December 2003		December 2003		December 2003		December 2003

		January 2004		January 2004		January 2004		January 2004

		February 2004		February 2004		February 2004		February 2004

		March 2004		March 2004		March 2004		March 2004

		April 2004		April 2004		April 2004		April 2004

		May.04		May.04		May.04		May.04

		June 2004		June 2004		June 2004		June 2004

		July 2004		July 2004		July 2004		July 2004

		August 2004		August 2004		August 2004		August 2004



Monthly returns

3 Months Returns

6 Months Returns

Annual Returns

2.43

8.84

17.79

24.64

2.54

7.92

17.36

40.32

2.92

8.1

17.68

39.98

2.33

7.73

17.25

38.87

2.01

7.17

15.66

37.01

1.68

5.71

14.27

34.92

1.87

5.67

13.84

34.09

1.45

5.09

12.63

32.18

1.67

5.25

11.26

30.93

1.7

4.9

10.85

29.97

0.92

4.35

9.66

26.83

0.69

3.34

8.76

24.29

1.42

3.06

8.11

23.07

1.6

3.76

8.27

21.94

1.03

4.11

7.59

19.7



KYD B Tipi Fon Endeks Getiriler

		Tarih		Aylık Getiriler		3 Aylık Getiriler		6 Aylık Getiriler		Yıllık Getiriler

		Jun-03		2.43		8.84		17.79		24.64

		Jul-03		2.54		7.92		17.36		40.32

		Aug-03		2.92		8.1		17.68		39.98

		Sep-03		2.33		7.73		17.25		38.87		Getiriler ay sonu getirileridir. Grafik isimleri için ay başı yazılmıştır.

		Oct-03		2.01		7.17		15.66		37.01

		Nov-03		1.68		5.71		14.27		34.92
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		Jan-04		1.45		5.09		12.63		32.18
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		Aug-04		3.36		10.21		2.89		45.15
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		Date		Monthly returns		3 Months Returns		6 Months Returns		Annual Returns

		June 2003		2.43		8.84		17.79		24.64

		July 2003		2.54		7.92		17.36		40.32

		August 2003		2.92		8.1		17.68		39.98

		September 2003		2.33		7.73		17.25		38.87		Getiriler ay sonu getirileridir. Grafik isimleri için ay başı yazılmıştır.

		October 2003		2.01		7.17		15.66		37.01

		November 2003		1.68		5.71		14.27		34.92

		December 2003		1.87		5.67		13.84		34.09

		January 2004		1.45		5.09		12.63		32.18

		February 2004		1.67		5.25		11.26		30.93

		March 2004		1.7		4.9		10.85		29.97

		April 2004		0.92		4.35		9.66		26.83

		May-04		0.69		3.34		8.76		24.29
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		Date		Monthly returns		3 Months Returns		6 Months Returns		Annual Returns

		June 2003		-1.43		11.41		9.52		24.64

		July 2003		-1.39		-0.84		4.42		10.52

		August 2003		7.67		4.66		8.73		23.33

		September 2003		10.84		17.04		30.4		39.3		Getiriler ay sonu getirileridir. Grafik isimleri için ay başı yazılmıştır.

		October 2003		11.75		30.77		29.67		41.87

		November 2003		3.44		22.04		27.72		23.93

		December 2003		13.3		25.51		46.9		60.88

		January 2004		-0.73		13.08		47.87		54.4

		February 2004		2.72		15.59		41.07		53.38

		March 2004		4.21		6.33		33.45		74.01

		April 2004		-0.09		-2.62		10.11		42.79

		May-04		-1.52		-6.64		7.92		37.83

		June 2004		1.48		-9.15		-3.4		41.91

		July 2004		5.08		5.01		2.26		51.21

		August 2004		3.36		10.21		2.89		45.15






