






            KYD  Newsletter

Institutional Investment Managers’ Association
                March  2004
www.kyd.org.tr 

       info@kyd.org.tr
-----------------------------------------------------------------------------------------------------------------








One of the most important developments in March was the final round of talks about the Cyprus issue. Although Turkish financial markets were well prepared for the possible results of this issue well in advance, the final stage of this issue was important for stability going forward. At this stage, a double referanda has been scheduled for April 24th. IMF revision was completed without any problems. Local elections in Turkey and the latest trade and macroeconomic figures were also among the important factors determining the main direction in the financial markets.

Encouring news about possible foreign M&A activitiy in the near future targeting Turkish banking sector also helped ISE index in its positive direction. The financial results of Turkish companies as of the end 2003, current accounts balance  and many other key macroeconomic figures were again closely watched by all market participants and professionals in March. 

Investment Funds

As of March 2004, A Type Funds funds were among the top performing investment funds based on their year to date performance. 

As of March 2004, according to year to date performances, 28 A Type funds managed to beat the year to date rate of return of ISE-100 index which was 8.06 %. The best return among these A Type funds was 20.68 %. On the other, as of the same period, based on year to date rate of returns, 2 B Type funds, managed to beat the year to date rate of return of 91 day DİBS index which was 6.59 %. The highest year to date rate of return among all B Type investment funds has been posted as 9.27 %. 

KYD Fund Indices

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

	Daily
	Weekly
	Monthly
	3 Months
	6 Months
	Annual
	Year to Date

	-2.40 %
	0.04 %
	4.21 %
	6.33 %
	33.45 %
	74.01 %
	6.33 %


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

	Daily
	Weekly
	Monthly
	3 Months
	6 Months
	Annual
	Year to Date

	0.11 %
	0.50 %
	1.70 %
	4.90 %
	10.85 %
	29.97 %
	4.90 %


KYD Bond Indices

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

	0.06 %
	0.68 %
	2.33 %
	6.86 %


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 March 2004  the total net asset value of all A and B Type funds in Turkey has reached 18,000.84  Million  USD. There are 125 A Type, 118 B Type and a total of 243 investment funds available at the end of March 2004. 

KYD Eurobond Indices

KYD Turkish Eurobond indices reflect returns since the beginning of 2003. Eurobond index values as of March 30, 2004 are as follows:

	Eurobond Indices (as of 30/03/2004)
	31 December 2002 = 100

	 
Value
Daily Chg.
Weekly Chg.
Monthly Chg.
Year To Date Chg.
USD
135.87
0.20
0.46
2.24
3.50
USD-TL
108.65
0.05
0.31
1.47
-2.59
EUR
122.11
0.32
0.67
1.89
3.34
EUR-TL
113.64
0.92
-0.41
-0.59
-5.94



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 held an extraordinary general meeting on March 22nd to make changes in its by-laws. As a result of the meeting, the working periods of board of directors and the audit committee, have been increased from two years to three years. On the other hand, the annual general meeting of our Association will be held on April 12, 2004 Monday at 17.00. If a majority cannot be reached at this meeting then the meeting will be held on April 19 2004 Monday at the same time.

Our Association is working together with interested participants and members through the final stages of 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

		Mar-04		1.7		4.9		10.85		29.97





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

		Mar-04		4.21		6.33		33.45		74.01





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

		March 2004		1.7		4.9		10.85		29.97





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
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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





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

		Mar-04		4.21		6.33		33.45		74.01





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

		March 2004		1.7		4.9		10.85		29.97
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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

		March 2004		4.21		6.33		33.45		74.01






