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Most of the year end targets of the economic recovery program have been achieved by the end of 2003 in general. Year 2003 has in fact been a successful year in maintaining stability in financial markets. During 2004, the core target of the economic program will again be an adequate level of primary budget surplus. Although the current disinflation helps the economy to maintain its stability, the cold winter throughout the country will probably undermine the improvement in the inflation rates especially for the first quarter of 2004.

Although approaching local elections in March is currently not perceived as a threat for economic and political stability, any attempt for additional raise in wages just to influence elections, might deteriorate the balance for current accounts. Additional funds may be needed in such a case and it may then pose a real threat for economic stability. Cyprus issue will be continuing to effect all fronts of the economy until it shows signs of a satisfactory solution. Devaluation of US Dollar against TL and decline in interest rates helps very much for public debt rollover.

Currently the only threat for the sustained growth might be current accounts deficit level, however general perception among all investors is quite positive for 2004.

Investment Funds

B Type Funds funds were among the top performing investment funds in January. According to data at the end of January 2004, all A Type Funds have in fact been negatively effected by the recent decline in ISE.

As of the end of January 2004, according to year to date performances, 4 A Type funds managed to beat the year to date rate of return of ISE -100 index which was –0.57 %. The best return among these A Type funds was 7.47 %. On the other, at the same date, 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 2.03 %. The highest year to date rate of return among all B Type investment funds has been posted as 2.05 %. 

KYD Fund Indices

Some of the index returns in KYD A Type Fund index as of January 29, 2004 are as follows :

	Daily
	Weekly
	Monthly
	3 Months
	6 Months
	Annual
	Year to Date

	-0.79 %
	-3.34 %
	-0.73 %
	13.08 %
	47.87 %
	54.40 %
	-0.73 %


Some of the index returns in KYD B Type Fund index as of January 29, 2004 are as follows :

	Daily
	Weekly
	Monthly
	3 Months
	6 Months
	Annual
	Year to Date

	0.03 %
	0.35 %
	1.45 %
	5.09 %
	12.63 %
	32.18 %
	1.45 %


KYD Bond Indices

Some of the index returns in KYD Bond Indices as of January 29, 2004 are as follows :
	Daily
	Weekly
	Monthly
	Year to Date

	-0.02 %
	0.40 %
	1.92 %
	1.88 %


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 January 2004  the total net asset value of all A and B Type funds in Turkey has reached 16,090.01 Million  USD. There are 124 A Type, 116 B Type and a total of 240 investment funds available at the end of January 2004. 

KYD Eurobond Indices

KYD Turkish Eurobond indices reflect returns since the beginning of 2003. Eurobond index values as of January 28, 2004 are as follows:

	Eurobond Indices (As of 28/01/2004 )
	31 December 2002 = 100

	 
Value
Daily change
Weekly Change
Monthly Chg
Year to Date Chg.
USD
133.04
-0.57
-0.30
1.86
1.35
USD-TL
107.19
-0.16
-0.69
-4.41
-3.90
EUR
119.17
-0.04
0.00
0.77
0.85
EUR-TL
115.41
1.25
-0.57
-4.53
-4.48



Comparison Charts

KYD A&B Type Fund Indices Jan 1st 2000=100

   KYD Gov. Debt Sec. Indices Dec 31st 2001=100
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G.Debt Sec Index 
G.Debt Sec Index(365d)
    A Type Fund Index        ISE 100 Index
(182 days)
Investment Trusts

As of November 30, 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 187.7 Trillion TL. On the other hand, as of the same date the total market cap of all investment trusts is 113.8  Trillion TL. Investment trusts are still trading at a discount to their NAV. And the total asset allocation of these investment trusts is as follows; 51 % equities, 12 % reverse repo and 37 % Treasury bills and government bonds.

As of the same date there are 9 real estate investment trusts in Turkey. The  total NAV of these REITs is 1.101,8 Trillion TL and the total market capitalization is 435,6 Trillion TL which again shows a discount. 

From KYD

KYD hosted its traditional new year’s cocktail reception on January 19th at Hyatt Regency Hotel with the participation of its members. Head of Turkish Securities & Exchange Commission, Dr. Doğan Cansızlar who also attended the reception, emphasized in his speech that, as a result of the fast growth in Turkish Investment Funds sector, the establishment of an Investment Funds Association is important. 

 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

		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





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

		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





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

		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





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

		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
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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

		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





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

		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





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

		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
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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

		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






