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Although Turkish Economy has started the year 2004 with very positive outlook and business sentiment, the slightest deviation from budget performance and public debt financing is enough to make investors feel anxious. Compared with previous years’ public debt figues , there has not been a considerable improvement in the total amount. However, currently there is a very favourable economic environment to maintain sustained growth and debt rollover.

Positive business sentiment is also a very important sign in Turkey in order to reflect the state of the economy. Interest rate levels, equity and bond prices are highly correlated with financial and political developments in Turkey, rather than profits and microeconomic indicators. There is need for positive long-term results in public finance indicators and that’s why the most important components of the economic recovery program are the current accounts balance and the foreign debt level. In order to improve public debt financing, it would be very wise to create additional resources from outstanding budget performance, rather than finding resources from foreign lenders. Additionally, Cyprus issue is continuing to be a hurdle for Turkey in international political arena.

Investment Funds

As of February 2004, A Type Funds funds were among the top performing investment funds based on their year to date performance. According to data at the end of February 2004, A Type Funds were able to recover nicely from the recent decline in ISE in January.

As of February 2004, according to year to date performances, 54 A Type funds managed to beat the year to date rate of return of ISE-100 index which was 1.41 %. The best return among these A Type funds was 8.89 %. On the other, as of the same period, based on year to date rate of returns, 1 B Type fund, managed to beat the year to date rate of return of 91 day DİBS index which was 4.40 %. The highest year to date rate of return among all B Type investment funds has been posted as 5.07 %. 

KYD Fund Indices

Some of the index returns in KYD A Type Fund index as of February 27, 2004 are as follows :

	Daily
	Weekly
	Monthly
	3 Months
	6 Months
	Annual
	Year to Date

	0.44 %
	-0.26 %
	1.91 %
	15.59 %
	41.07 %
	53.38 %
	1.97 %


Some of the index returns in KYD B Type Fund index as of February 27, 2004 are as follows :

	Daily
	Weekly
	Monthly
	3 Months
	6 Months
	Annual
	Year to Date

	0.02 %
	0.35 %
	1.70 %
	5.25 %
	11.26 %
	30.93 %
	3.15 %


KYD Bond Indices

Some of the index returns in KYD Bond Indices as of February 27, 2004 are as follows :
	Daily
	Weekly
	Monthly
	Year to Date

	0.02 %
	0.45 %
	2.36 %
	4.27 %


KYD A Type Fund Index returns Chart
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KYD B Type Fund Index Returns Chart


[image: image2.wmf]0

5

10

15

20

25

30

35

40

45

June 2003

July 2003

August 2003

September 2003

October 2003

November 2003

December 2003

January 2004

February 2004

Monthly returns

3 Months Returns

6 Months Returns

Annual Returns


According to data at the end of February 2004  the total net asset value of all A and B Type funds in Turkey has reached 16,546.47 Million  USD. There are 124 A Type, 116 B Type and a total of 240 investment funds available at the end of February 2004. 

KYD Eurobond Indices

KYD Turkish Eurobond indices reflect returns since the beginning of 2003. Eurobond index values as of February 26, 2004 are as follows:

	Eurobond Indices (as of 26/02/2004)
	31 December 2002 = 100

	 
Value
Daily Chg.
Weekly Chg.
Monthly Chg.
Year To Date Chg.
USD
132.22
-0.38
0.20
-1.19
0.72
USD-TL
106.75
0.32
0.43
-0.57
-4.29
EUR
119.77
-0.03
0.35
0.46
1.35
EUR-TL
114.80
-1.00
-1.48
0.72
-4.97



Comparison Charts

KYD A Type Fund Index Jan 1st 2000=100

                   KYD Gov. Debt Sec. Indices Dec 31st 2001=100
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Investment Trusts

As of December 31, 2003 there are a total of 22 A type investment trusts in Turkey. At the same period the NAV of all investment trusts is approximately 220.6 Trillion TL. On the other hand, as of the same date the total market capitalization of all investment trusts is 159.3  Trillion TL. Investment trusts are still trading at discount to their NAV. And the total asset allocation of these investment trusts is as follows; 54 % equities, 12 % reverse repo, 33 % Treasury bills and government bonds, 1 % other instruments.

As of the same date there are 9 real estate investment trusts in Turkey. The  total NAV of these REITs is 1.173,1 Trillion TL and the total market capitalization is 543 Trillion TL which again shows a discount. 

From KYD

Our Association’s application for FEFSI membership has been accepted unanimously by the executive committee of FEFSI and it will be voted at the FEFSI general assembly. On the other hand, our Association is working together with interseted participants and members in order to finalize the prospectus for  Exchange Traded Funds which will be a new product in Turkish capital markets.

 Kurumsal  Yatırımcı Yöneticileri  Derneği


K   u   r   u   l   u   ş   u   :        1   9   9   9
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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





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

		Jan-04		-0.73		13.08		47.87		54.4

		Feb-04		2.72		15.59		41.07		53.38





KYD B T F I R Eng

		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





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
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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





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

		Jan-04		-0.73		13.08		47.87		54.4

		Feb-04		2.72		15.59		41.07		53.38





KYD B T F I R Eng

		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
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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






